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Zhc  5nve8tors'  IReview. 

Death-Grips  in  South  Africa. 

A  Central  Neios  telegram  from  its  correspondent  at 
Lorenfo  Marques  was  publisiied  in  some  of  Wednes- 
day's London  morning  papers  and  runs  as  follows  : — 
"  The  President  and  people  of  the  South  African 
Republic  most  earnestly  desire  peace,  but  only  upon 
these  two  conditions — viz.,  the  complete  independence 
of  the  Republic  and  an  amnesty  for  those  colonial 
Boers  who  have  fought  with  us.  If  these  conditions  be 
not  granted  we  will  fight  to  the  bitter  end."  To 
the  mind  that  worships  with  the  crowd  there 
may  seem  nothing  but  foolish  obstinacy  in  this 
message,  whose  authenticity  no  one  who  has  studied 
the  character  of  the  South  African  people  need 
doubt.  To  those,  however,  who  have  read 
and  reflected,  these  words  of  the  aged  President 
signify  an  unalterable  determination  on  his  part,  as 
also  on  the  part  of  his  people,  to  die  for  their  liberty. 
Doubtless  "  complete  independence,"  which  he  still  asks 
for  determinedly  as  at  the  outset,  could  not  now  be 
conceded  on  any  supposition  short  of  our  defeat. 
England  must  have  some  show  of  profit  from  her 
wanton  war,  begun  in  the  spirit  of  Carthage,  but  we 
believe  peace  might  be  brought  about  within  a  week, 
and  our  armies  set  free  to  fight  elsewhere,  if  the  right 
to  manage  their  own  internal  affairs  were  restored  to 
the  two  free  Republics.  As  we  have  again  and  again 
insisted,  all  that  is  necessary  for  our  protection  is  the 
removal  of  liberty  to  arm  with  artillery,  to  erect 
fortifications,  to  pile  up  military  stores.  That  taken 
away,  all  else  might  be  restored,  except,  perhaps, 
in  Johannesburg  and  its  mining  region,  where  con- 
siderations of  pure  greed  are  supreme.  Unfortunately, 
we  seem  to  have  no  statesman  among  the  members  of 
the  present  Government,  no  man  capable  of  rising  to 
higher  ideals  of  humanity.  The  spirit  of  the  lowest 
commercialism  sways  our  councils,  that  commercialism 
being  too  often  only  a  disguised  form  of  brigandage. 
Therefore  it  is  "  kill  the  enemy,"  whether  a  political  or 
a  trading  one,  put  it  out  of  his  power  to  thwart  us  or 
lessen    our   opportunities   of    profit   in   any   direction  ; 
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herefore  we  persist  in  an  unholy  cause  with  as  much 
doggedness  on  our  side  as  the  Dutch-Huguenots  dis- 
play on  theirs,  and  the  war  will  apparently  go  on 
until  our  army  has  perished,  as  it  is  now  rapidly 
doing,  or  until  the  last  Boer  has  been  slain  or  died  of 
starvation. 

This  is  a  beautiful  prospect  to  contemplate,  is  it  not  ? 
Such  an  excellent  way  to  build  up  and  strengthen  an 
empire  in  the  affection  and  "loyalty"  of  its  subject 
peoples — manly  righteousness,  so  well  calculated  to  make 
us  loved  and  strong  before  a  wicked  and  scoffing  world 
always  jealous  of  our  prosperity  !  The  hrst  fruits  do  not 
seem  quite  of  that  kind,  and  we  have  a  profound  con- 
viction that  the  last  will  not  be  so  either.  Militarism 
destroys,  does  not  build  up,  and  already  in  the  Trans- 
vaal and  elsewhere  Lord  Roberts  and  the  Press  corre- 
spondents are  informing  us,  with  a  touch  of  the  smug, 
that  starving  inhabitants  have  had  to  be  relieved  in 
Heilbron  and  Pretoria,  but  our  own  troops  "  are  on  full 
rations,"  Renter's  man  is  careful  to  explain.  It  may  be  so, 
but  we  doubt  even  that,  except  possibly  in  Pretoria  and  one 
or  two  other  show  places.  Most  of  the  soldiers  tramp- 
ing about  there  in  search  of  the  enemy — converging  in 
columns  "  to  surround  De  Wet,"  a  gentleman  notorious 
for  his  capacity  to  sit  still  and  wait  for  the  enemy  to 
organise  and  deliver  his  blows— in  their  marching  and 
counter-marching  and  floundering  over  deserts  are,  we 
fear,  often  but  poorly  fed  as  well  as  ill-provided  with 
shelter  from  the  winter's  cold.  What  has  happened,  is 
happening,  to  them  over  the  greater  portion  of  the 
territories  overrun  by  us  we  do  not  know  ;  information 
is  so  scanty  as  to  be  a  mockery,  especially  now  that 
China  has  come  to  the  front  and  diverted  the 
nation's  attention  to  other  dangers.  Any  triviality, 
any  rumour,  is  thought  good  enough  to  satiate 
minds  occupied  with  a  new  care.  But  the  tale 
of  the  worn-out,  the  slain,  the  captured,  the  wounded 
dribbles  on  day  after  day  in  newspaper  columns  until 
30,000  men  are  now  acknowledged  to  be  liors  tic  coiiibal 
without  counting  those  ill  in  South  Africa,  probably 
another  .20,000.  Three  months  more  and  the  stamina 
will  have  been  taken  out  of  half  our  army.  What  of 
that,  if  the  Britisli  ilag  waves  triumphantly  over  a 
beaten  people  from  Capetown  to  Lake  Tanganyika, 
to  Uganda,  to  Khartoum,  to  Cairo  ?  A  splendid  dream 
surely,  and  as  mad  as  splendid.  But  there  is  no  help 
for  it  ;  we  have  given  ourselves  up  to  the  passion  of 
vengeance,  to  the  arrogant  military  spirit,  which  when 
it  obtains  a  mastery  over  a  nation  drives  it  to  the  devil, 
and  our  reward  will  come  in  due  time.  Our  very 
triumphs  arc  working  it  out  in  ways  not  accordant  with 
our  hopes. 

Already  some  hint  of  the  material  losses  likely  to  fall 
upon  the  general  investor  has  been  given  in  the  defaults 
upon  the  Transvaal  obligations,  due  mostly  in  England. 
Not  only  the  National  loan  of  ^2,500,000  has  had  no 
interest  provided  for  it,  but  the  interest  obligations  of  the 
various  guaranteed  railways  are  also  left  unpaid.  Alto- 
gether about  ^5,500,000  seems  to  have  been  defaulted 
upon.  These  are  the  first  fruits,  if  we  except  the  tiny 
;^25,ooo  or  so  owed  by  the  Orange  Free  State,  which, 
being  a  model  republic,  did  not  believe  in  putting  itself 
deeply  under  the  heel  of  the  international  usurer,  whose 
interest  has  been  paid  by  Sir  Alfred  Milner— out  of  his 
own  pocket,  we  suppose,  he  having  no  resources  of  a 
lawful  sort  else.  By  and  by  the  Cape  and  Xatal  must 
follow  as  defaulters,  because  every  industry  and  source 
of  revenue  in  these  territories  has  been  already  dis- 
organised profoundly  enough  to  check  their  recupera- 
tion for  at  least  this  generation.  The  Chancellor  of  the 
Exchequer  still  dreams  of  drawing  a  revenue  to  help  to 
pay  the  cost  of  the  war  from  the  gold  mines  of  the 
Transvaal,  honest  simple-minded  man  that  he  is  We 
should  venture  to  predict  that  neither  he  nor  any 
member  of  the  Ministry  he  adorns  is  likely  to  live 
to  see  the  day  when  Transvaal  mining  will  be  in 
full  swmg  again  with  the  prosperity  that  it  enjoyed  up 
to  October  last,  if  the  abject  submission  policy  uow 
popular  is  adhered  to.  One  thing  the  war  has  already 
done  IS  to  thoroughly  unsettle  the  black  population  to 
render    it    truculent    in   places    and    everywhere    less 


inclined  than  before  to  regular  labour.  Not  all  the 
armies  we  can  send  could  force  these  blacks  to  work; in 
the  mines  if  they  decided  not  to  do  so.  Were  our 
armies  even  to  iiunt  and  slay  tliem  as  they  are  busy 
now  hunting  the  Boers,  matters  would  only  be  made 
worse,  not  l^etter.  Such  is  the  prospect,  such  the  fruits 
up  to  the  present  of  vulgar  stock- jobbing,  commercial 
brigandage  united  with  militarism  in  its  most  offensive 
and  truculent  form.  The  war  about  over,  the  army 
coming  home  I  Xot  a  man  can  be  ship|>cd  back  this 
year  or  ne.vt  under  present  conditions.  On  the  contrar\', 
we  must  keep  hurrying  fresh  men  out  to  fill  tiie  gap,  the 
very  recuperated  invalids  being  besought  to  return  and 
swell  the  numbers  of  the  perishing. 


Russian    Finance. 

An  interesting  series  of  essays  and  tables  on  the 
public  debt  of  Russia  and  other  forms  of  capital  accu- 
mulations has  just  been  reprinted  by  the  Russian 
Government.  The  essays  and  tables  appeared  first  in 
the  Biilltiiit  Riissc  dc  SUiiisliqiie.  A  spirit  of  humorous 
mockery  penetrates  the  text  now  and  then,  and  we 
suppose  it  is  due  to  this  that  the  reader  is  warned 
against  a  partial  reprint  of  any  of  the  matter  in  the 
volume.  "  We  autiiorisc,"  says  the  editor  of  the 
Biillcliii,  "  a  reprint  of  the  entire  matter  without 
additions,  excisions,  or  abbreviations,  tiie  whole 
;  144  pages,  but  tiie  right  to  partial  reproduction  is 
i  absolutely  reserved."  This,  doubtless,  is  a  very  good 
;  joke,  and  we  shall  take  care  to  observe  the  spirit  of  it 
j  while  giving  in  our  own  language  some  few  facts  ascer- 
tainable from  the  volume  before  us.  One  of  the  first  and 
I  most  interesting  is  that  up  to  the  present  tiie  Trans- 
Siberian  Railway  has  cost  the  Russian  Treasury  fully 
;^53,ooo,ooo.  Before  it  is  completed  from  end  to  end 
;  and  the  Mongolian  branch  built  the  capital  sunk  in  it 
will  probably  be  more  than  double  that  sum,  and  still  it 
will  have  cost  less  than  our  Xorth  Western  line.  The 
total  debt  of  Russia  amounts  all  told,  including  Credit 
Foncier  bonds  of  various  descriptions  issued  with  the 
guarantee  of  the  State,  to  ;^  1,05 1,000,000,  and  in  this 
total  railways  figure  for  ;^28o,ooo,ooo.  The  actual 
direct  debt  of  the  State,  including  its  railway  obligations, 
is  about  ;^66o,ooo,ooo,  and  a  popular  delusion  that  the 
compilers  of  this  volume  are  never  weary  of  jibeing  at 
is  that  almost  the  whole  of  this  debt  is  held  outside 
Russia.  The  late  Thorold  Rogers's  remark  that  "  eveiy 
rouble  of  the  public  debt  of  Russia  is  in  the  hand3  of 
strangers  "  is  quoted  and  quite  fairly  made  game  of. 
Nothing  is  more  successful  in  the  tabular  statements 
before  us  than  the  demonstration  given  that  the  debt  of 
Russia  is  largely  held  at  home. 

How  can  this  be  ascertained  ?  In  some  respects  the 
evidence  is  extremely  simple.  As  the  writer  who 
quotes  Thorold  Rogers  says  :  "  If  at  the  moment  when 
this  erudite  sceptic  reproduced  current  opinion  he  had 
made  use  of  a  thousandth  part  of  the  evidence  which  he 
would  have  considered  indispensable  when  speaking  of 
England,  he  would  have  learned  that  the  Bank  of 
Russia  at  St.  Petersburg  alone  was  depositary  of  half  a 
millard  of  roubles  of  Russian  funds  belonging  to  the 
people  who  had  no  domicile  whatever  outside  Russia." 
And  the  writer  proceeds  :  "  If  Rogers  had  lived  long 
enough  to  turn  over  the  present  volume  he  would  have 
been  able  to  acquire  the  information  that  among  the 
whole  of  the  credit  institutions  of  Russia  there  are 
held  three  millard  of  roubles,  in  round  figures,  of  obliga- 
tions emitted  or  guaranteed  by  the  Russian  State."  But 
that  is  not  all  the  evidence  by  any  means  the  editors  of 
the  Bulletin  Russc  ilc  Stalisliqtic  make  use  of.  Discard- 
ing the  rough-and-ready  system  of  adding  together  the 
nominal  value  of  all  the  various  Russian  stocks  quoted 
on  foreign  markets,  and  the  almost  equally  fallacious 
evidence  furnished  by  the  amounts  of  coupons  cashed 
at  various  centres  of  credit,  they  fall  back  upon  the 
evidence  afforded  by  the  destination  of  the  new  coupon" 
sheets  distributed  for  various  loans,  and,  taking  the  des- 
tination of  these  sheets  as  a  fairly  accurate  indication'  of 
the  locality  of  ownership,  they  are  able  to  prove  that 
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about  half  the  debt  of  Russia,  no  matter  what  composed 
of,  is  held  at  home.  A  superstition  popularly  current 
credits  France  with  being  the  great  depository  of 
Russian  obligations,  and  one  Frenchman  is  cited  as 
having  declared  that  he  would  give  his  hand  to  be 
cut  off  if  there  was  held  outside  France  one  single  bond 
of  the  six  issues  of  4  per  cents.  An  analysis  of  the  des- 
tination of  the  new  coupon  sheets  of  the  4  per  cent, 
loan  of  1890-92  shows  that  more  than  one-third  of  that 
loan  is  held  in  Holland,  and  France  does  not  possess 
half  of  it.  The  reason  of  this  is  very  simple.  The  loan 
of  1890  was  created  in  part  to  convert  the  loans  of  1855 
and  1866,  the  bonds  of  which  belonged  in  great  part  to 
investors  in  Holland.  These  took  the  new  security,  and 
when  a  fresh  coupon  sheet  was  required  they  obtained 
it  through  Messrs.  Hope,  of  Amsterdam. 

Among  other  interesting  topics  that  we  can  only 
touch  upon  here  is  the  floating  debt  of  Russia,  which 
once  was  enOrmous  in  amount,  reaching  a  total  of  some 
^240,000,000.  A  great  part  of  it  consisted  of  that  most 
dangerous  of  all  kinds  of  floating  debt,  paper  money, 
without  metaUic  reserve  behind  it,  and  even  without 
any  commercial  engagements  to  fall  back  upon.  Natu- 
rally enough,  until  this  debt  could  be  taken  in  hand 
and  properly  dealt  with,  Russia  suffered  cruelly  in  all 
directions,  not  least  in  the  development  of  her  internal 
resources.  :  Paper  money  continually  fluctuating 
in  value  acted  as  a  blight  upon  commercial 
enterprise,  and  prevented  any  real  progress.  The 
last  occasion  on  which  the  various  efforts  made  by 
successive  controllers  of  the  Russian  Treasury  were 
brought  to  failure  was  the  Russo-Turkish  War  of  1877. 
This  brought  400,000,000  roubles  of  fresh  paper  money 
and  Treasury  bonds  into  circulation,  in  addition  to  the 
900,000,000  roubles  already  in  existence  ;  but  the  Govern- 
ment never  despaired,  nor  did  it  ever  give  up  the  hope 
of  being  able  to  re-establish  the  credit  of  the  nation 
and  its  currency  upon  a  sound  basis,  and  we  know  that 
its  efforts  have  at  last  been  crowned  with  success.  The 
old  value  of  the  rouble  has  not  been  restored.  It  never 
is  possible  for  any  State  to  get  its  money  back  to  the  old 
valuation  after  it  has  been  driven  to  debase  it  and  multiply 
it  to  excessive  amounts,  but  the  new  standard  has  been 
fixed,  and  we  trust  permanently,  at  a  value  of  slightly 
over  2S.  id.  for  the  gold  rouble,  and  the  Bank  of  Russia 
has  accumulated  a  metallic  reserve  that  puts  it  quite 
outside  the  danger  of  having  to  encounter  a  deprecia- 
tion of  its  notes.  In  1864,  against  a  note  circulation  of 
617,579,000  roubles  and  a  floating  debt  of  168,000,000 
roubles  in  Treasury  bonds,  the  Bank  held  only  68,346,000 
roubles  in  gold  and  silver.  The  deficiency  in  its  assets 
at  that  date,  on  January  i,  was  985,439,000  roubles.  In 
1887  the  position  was  slightly  better  so  far  as  the 
metallic  reserve  was  concerned,  it  having  risen  to 
345,451,000  roubles,  but  the  note  circulation  and  circu- 
lation of  Treasury  bonds  together  at  that  date  amounted 
to  1,181,000,000  roubles,  and  the  deiiciencyon  the  balance- 
sheet  was  852,268,000  roubles.  Coming  down  to  1900, 
the  first  day  of  the  current  year,  we  find  the  position 
altogether  altered.  The  gold  on  hand  amounted  then 
to  832,509,000  roubles,  and  the  bank  notes  in  circulation 
were  down  to  little  more  than  491,000,000  roubles,  with 
another  100,000,000  roubles  of  Treasury  bonds.  The 
Bank,  also,  shows  a  large  increase  in  its  ordinary  and, 
as  we  should  call  it,  legitimate  business.  It  had  very 
little  of  this  in  1864,  a  moderate  amount  in  1887,  but  in 
1900  it  shows,  bills  discounted,  advances,  and  loans  to 
customers  to  the  amount  of  380,950,000  roubles.  As  a 
consequence,  we  find  the  excess  of  assets  over  liabilities 
at  this  last  date  amounted  to  366,766,000  roubles. 

Statistics  of  this  description  should  help  to  dispel  a 
■few  of  the  mistaken  conceptions  current  in  this  country 
regarding  the  resources  and  the  progress  of  Russia. 
Knowing, as  j^rule, nothing  at  all  about  foreign  countries 
we  are  always  prone  to  credit  them  with  the  very  worst 
of  economic  jconditions  the  better  to  please  our  own 
sense  of  self-esteem.  As  a  matter  of  fact,  everything  we 
take  the  trouble  to  ascertain  about  Russia  shows  us  that 
the  country^  i^  spite  of  many  drawbacks,  has  made  in 
some  respectsi  more  remarkable  progress  than  any  other 
great  State  ■  irt   Europe  during  the  present  generation, 


and  as  yet  it  is  only  at  the  beginning.  The  weak  point 
in  our  eyes  always  seems  to  come  into  prominence 
when  we  find  the  State  mingled  in  every  public 
enterprise.  That,  however,  has  its  good  side  as 
well  as  its  defects,  and  it  is  conceivable  enough  that 
the  foundations  of  the  industrial  development  of  Russia 
may  be  laid  upon  more  enduring  lines  than  even  our 
own,  which  has  been  left  to  haphazard  and  the  initiative 
of  individuals.  One  thing  is  sure,  Russia  is  making 
progress,  and  in  proportion  as  the  resources  of  the 
empire  are  opened  up  by  the  railways  now  being  rapidly 
extended  over  all  parts  of  the  country,  enlarged  oppor- 
tunities must  arise  for  the  investment  of  a  certain 
amount  of  foreign  capital  in  the  country.  Russia  has 
followed  the  example  of  German}- — or  is  it  the  other 
way  round  ? — in  turning  the  railways  wherever  possible 
into  State  propert}-.  Twenty  years  ago  all  the  lines  in 
the  empire  were  conceded  to  various  companies.  "  The 
Russian  State,  as  such,  neither  possessed  nor  worked  a 
single  kilometre." 

As  recently  as  1887  the  State  system  was  only  an 
insignificant  part  of  the  whole,  nevertheless  the  State 
had  contracted  by  that  date  onerous  obligations  in  con- 
nection with  railways.  Between  i860  and  1867  numerous 
companies  were  founded,  which  obtained  the  money 
necessary  to  build  their  lines  by  means  of  a  State 
guarantee.  So  extensive  was  the  resort  to  this  assistance 
that  the  obligations  of  these  companies  became  a  burden 
upon  the  market  as  it  were,  and  they  accordingly  fell  8, 
10,  and  even  12  per  cent,  below  the  price  of  Russian 
State  loans  properly  called.  These  railway  bonds  con- 
sequently threatened  trouble  to  the  credit  of  the  State, 
and  in  order  to  put  an  end  to  the  anomaly  the  Govern- 
ment, instead  of  authorising  the  companies  to  issue 
guaranteed  obligations,  took  the  responsibility  itself  by 
issuing  State  loans,  the  proceeds  of  which  were  handed 
to  the  companies  and  became  charged  upon  their 
revenue  for  interest,  &c.  In  this  way,  and  by  buying 
up  the  properties  outright,  the  State  really  became  the 
owner  of  the  railways  of  Russia,  and  the  railway  com- 
panies, where  suffered  to  exist  at  all,  are  mostly  now 
only  its  servants.  Probably  no  better  system  could  have 
been  devised  in  the  circumstances,  and  certainly,  in 
proportion  as  the  State  has  obtained  control  of  the  lines, 
their  prosperity  has  appeared  to  grow  more  assured. 


Spiers  &•  Pond,  Limited. 

There  must  be  considerable  dissatisfaction  amongst 
shareholders  in  this  company  at  the  steady  decline  in  its 
profits.  Although  nominally  there  is  a  small  iacrease  in 
the  net  revenue  for  the  twelve  months  ended  March  31 
last,  the  return  upon  the  capital  employed  is  really  much 
lower,  as  will  be  clearly  understood  fi^om  the  table  here 
appended : — 

Years  ending  March  31. 
i8q6.  1898.  1000. 

£  £  Y 

Total  revenue  1,260,118  ...     1,258,676  ...     1,310,039 

Cost  of  wine,  spirits,  and 

other  goods  consumed...       661,587  ...       670,179  ...       714,751 

,  ,    , .  598,531     -       5S8497     ...       595,288 

Working  expenses,  includ- 
ing amortization  and 
depreciation  467,927     ...       495,461     ...       500,540 

Debenture  interest   33,900    ...         34,004    ...         34,340 

Net  profit   96,704  ...  59,032  ...  60,408 

Share  capital 600,000  ...  600,000  ...  1,200,000 

Debenture  debt 695,000  ...  706,000  ...  708,281 

Total  reserves   119,012  ...  139,830  ...  171,098 

Properties,      plant,      and 

furniture 1,322,367  ...  1,254,650  ...  1,739,858 

In  these  figures  we  have  all  the  constituents  which,  if 
taken  by  themselves,  represent  unsatisfactory  trading. 
The  larger  sum  spent  upon  the  properties  has  brought 
in  very  little  increase  in  the  gross  revenue,  and  such 
minute  growth  as  there  may  be  is  accompanied  by  a  rise 
in  the  outlay  under  both  articles  consumed  and  general 
working  expenses.  -  The  consequence  is  that,  compared 
with  1896,  the  actual  reduction  in  profit  has  been  nearly 
40  per  cent.,  whilst  the  total  capital  employed,  inclw^ng 
reserves,  has  risen  aliout  X6oo.coo,  or  50  per.oeat.    We 
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must  apologise  for  the  bareness  of  the  details  given  in 
the  above  table,  but  it  is  solely  clue  to  the  fact  that  the 
report  does  not  give  more  information,  the  expenditure 
in  the  profit  and  loss  account  being  massed  exactly  in 
the  manner   above   stated.      We  are  quite   willing  to 
admit  that  the  company  has  been  spending  money  to  a 
certain  extent  in  directions  that  have  not  brought  in  an 
increased  revenue,  for  the  outlay  upon  the  five  big  hotels 
just  completed,  or  in  course  of  erection,  must  have  been 
very  heavy.     But  what  we  complain  of  is  that  the  report 
does  not  state  the  amount  spent  upon  these  hotels,  or 
the  liabilities  incurred  under  that  head,  so  as  to  enable 
proprietors   to  judge.      There   is   certainly   a    sum    of 
;^507,5oo  set  down  for  "  advances  for  new  properties," 
but  it  is  not    stated    whether  this    applies    solely    to 
the   hotels,   or  whether   it   includes   other  enterprises. 
Then  it  is  quite  possible  that  further  outlays  upon  them 
will  be  needed,  and  we  note  that  when  the  dividends 
are   paid   the   cash    in   hand  will  have  sunk  to  about 
;^i5,ooo,    for    presumably    the    ;^599,ooo   of   cash  on 
deposit  is    needed    to    meet    past    outlay    upon    new 
properties     and     the    demands    of    sundry    creditors. 
Evidently  the  board  has  further  capital  issues  in  con- 
templation, since  only  ^2,381  of  "  D  "  debenture  stock 
has  so    far    been   sold,   although   ;^3oo,ooo   has   been 
authorised.     The  company   has    certainly    ,^91, 825    of 
investments,  which  are  said  to  be  easily  realisable,  but 
even  this  respectable  sum  does  not  go  far  in  supplying 
the    funds    requisite    for    the     erection    of    the    huge 
caravansaries    now    so   common    at    leading   watering 
places. 

Unsatisfactory  as  the  profit  must   be  considered  in 
itself,  the  manner  in  which  it  is  dealt  with  is  still  more 
disappointing.     Including  ^3,630  brought  forward,  the 
disposable  balance  was  ;^'64,039,  and  then  the  directors 
proceed  to  draw  ^17,012  from  the  reserve,  S3  as  to  raise 
the  sum  to  _^8i,o5i.     This  enables  them,  after  deduct- 
ing ^4,175  for  directors'  and  other  fees,  and  ^1,410  for 
debenture  redemption,  to  place  ;^5,ooo  to  reserve,  pay 
the  preference  dividend,  and  distribute  8  per  cent,  in 
dividends  upon  the  ordinary  shares,  leaving  ^5,453  to 
be  carried  forward.     The  net  result  is  that  the  reserve 
is     reduced     by    ;^i2,oi3,    to    the     meagre     total    of 
.:^57i987  ;    and  the  directors   defend  this   policy  upon 
the  ground  that  they  are  justified  in  paying  the  dividend 
upon  the  recently  issued  preference  shares,  amounting 
to  _^6oo,ooo,  out  of  reserve,  because  the  money  sunk  in 
the  hotels  has  not  so  far  proved  remunerative,  and  the 
sum   of   ;^i7,oi2   withdrawn   this  year  represents   the 
dividend  upon  those  shares.    There  would  be  reason- 
able ground  for  this  contention  had  the  company  a  large 
reserve,  but  as  a  matter  of  fact  it  has  long  been  a  subject 
of  complaint  that  the  reserve  is  inadequate  in  view  of 
the   importance    of   the   undertaking.      In  our  anxiety 
not    to    press    unduly    upon    the     company,    we    set 
down    in    the    table    above    the    present   reserves   at 
;^i7i,098,  but  fully  ;^6o,ooo  of  the  sum  is  represented 
by  amortization   of  leases,  which   may  be   considered 
a  necessary  fund  to  make  up  for  capital  lost  in  that 
manner.      Some     ;^3o,ooo     more    is    represented    by 
amortization  of  leases  in  advance,  and  ;^24,i20  by  the 
Debenture   Redemption    Fund.     None  of  these  sums 
can   be   considered  available  for  the    purposes  of   the 
company,  and  so  we  are  brought  face  to  face  with  the 
fact  that  the  actual  reserve  is  only  ;^57,987.    Now  it 
takes  ^30,000  to  pay  the  full  interest  upon  the  prefer- 
ence capital,  and  so  it  can  easily  be  seen  how  quickly 
this  fund  will  melt  under  the  demands  created  by  the 
new  policy  of   the  board.    Of  course,  if  the  £17  01  > 
had   not   been  withdrawn  from   the   reserve    no   final 
dividend  could  have  been  paid  upon  the  ordinary  shares 
and  in  view  of  this  fact  we  think  shareholders  ought  to 
have  some  explanation  as  to  how  far  the  policy  of  hotel 
development  is  going  to  lead  them.    More  money  seems 
bound  to  be  required,  and  yet  the  directors  are  weaken- 
ing the  undertaking  by  draining  its  already  meagre 
reserve  fund.  •'  * 

As  a  good  deal  of  interest  must  attach  to  the  forth- 
coming meeting  of  the  company,  vve  take  the  liberty 
of  giving  a  few  particulars  regarding  two  of  its 
subsidiary  concerns.    How  far  these  companies  serve 


as  drains  or  feeders  to  the  parent  institution  is  a 
question  that  might  well  be  asked  at  the  meeting,  far 
so  little  information  is  given  in  the  report  that  share- 
holders must  stand  sadly  in  need  of  enlightenment. 
The  first  of  the  companies  is  the  British  Bakeries, 
Limited,  which  was  formed  to  work  refreshment  shops 
on  the  pattern  now  familiar  to  all  through  the  operations 
of  the  Aerated  Bread  Company,  J.  Lyons  &  Co., 
Limited,  and  a  cloud  of  otlier  companies.  Although 
the  British  Bakeries,  Limited,  has  been  going  for  some 
years,  the  last  return  at  Somerset  House  showed  that 
only  seven  shares  of  £i  each  had  been  issued,  wliicli 
were  held  by  the  following  gentlemen  : — 
British  Bakeries,  Limited. 

Poiiiioo  in 
Spi«n>  &  Pond,  Limited. 

P.  Cremieu-Javal   i  Vice-Chairman. 

F.  W.  Spiers  i  Chairman. 

A.  Leon   i  Director. 

J.  Bailey,  M.P i  Director. 

J.  M.  Freshwater  i  Director. 

J-  Hunt I  Accountant. 

H.  Godbold I  Secretary. 

Thus  the  whole  of  the  issued  capital  was  held  by 
officials  of  Spiers  &  Pond,  Limited,  and  as  the  sum 
paid  up  was  only  £y,  the  assumption  is  that  somebody 
financed  the  concern,  and  that  somebody  was  presum- 
ably Spieis  &  Pond,  Limited.  The  reports  and  accounts 
of  the  British  Bakeries,  Limited,  must  have  been  in  the 
nature  of  private  documents,  and  any  information  as  to 
the  profitable  character  or  otherwise  of  the  busines.s 
must  come  from  Spiers  &  Ponds'  directors.  We  think, 
however,  that  some  inquiry  is  needed,  as  we  notice  that 
one  of  the  largest  of  the  depots  of  the  British  Bakeries 
—that  opposite  the  King  William's  statue— is 
rently  about  to  be  given  up. 

The  other  subsidiary  company— the  London  Exhi- 
bitions, Limited— is  more  in  the  nature  of  a  public 
concern,  although  we  do  not  remember  to  have  ever 
seen  one  of  its  reports.  Its  object  was  to  carry  on  the 
well-known  series  of  exhibitions  at  Earl's  Court,  in 
collaboration  with  the  versatile  Mr.  Imre  Kiraify,  who  is 
managing  director  of  the  company.  The  issued  capital 
IS  .^99.900  shares  in  ;^io  each,  and  at  the  start  rio,ooD 
of  the  capital  was  considered  as  fully  paid.  The  last 
share  list  showed  that  the  principal  shareholders  were 
as  under  : — 


appa- 


Foundax. 
J.  Bailey,  M.P f 

E.  H.  Eyas .■;;;    J  '■; 

Lord  Burton   ) 

R.  Ratcliff       J   _ 

J.  Gretton 

VV.  Bailey   _ 

E.  Daoust I 

J.  M.  Freshwater  .'.    r 

F.Gordon   'J 

H.T.Hartley ,    "■■ 

T.  H.  P.  Hartley    _L    "" 

G.  O.  Harg _    "■• 

W.  T.  Holland  .'.'.'.'.'.".'.".'.'.'.'.'.'.'.'.'.'.■.■  i     '"■ 

P.  Cremieu-Javal  ,, 

SirJ.B.  Maple  '.'.'.".'.'.'.".'.7'"  _    "■■ 

A.  Leon  _     "■■ 

F.  W.  Spiers  ". '.!'.'.'.'.!'.".'.'.'.'.".'.'.'.'.".'.  3     "" 

F.  E.  Sydney '....'.'.'. i 

Executors  of  F.  J.  Tompson   .....'.'..'.' t 

Imre  Kiraify  ., 

E.  C.-Javal '*^       "             _ 

H.  Hart  and  H.T.  Hartley .......""  1     _ 

P.  Cremieu-Javal  and  J.  M.  Freshwater  !!!!!!  16    '..'.'.'.'...'.       _ 

Of  these  holders,  Messrs.  A.  Leon,  J.  M.  Freshwater, 
ana  f.  t.  Sydney  are  managing  directors  of  Spiers  & 
Pond,  Limited,  and  Messrs.  F.  W.  Spiers,  J.  Bailey. 
M.t-.,  and  P.  Cremieu-Javal  are  ordinary  directors  of  the 
sanie  company.  The  joint  holding  of  Lord  Burton, 
K.  Katchff,  and  J.  Gretton  evidently  represents  the  Bass 
Brewery  Co.,  which  is  closely  connected  with  Spiers  & 
ht)nd,  Limited,  as  Lord  Burton  is  a  tnistee  for  one  of 
the  debenture  issues.  Mr.  Imre  Kiraify  most  probably 
represents  himself,  as  he  is  managing  director  of  the 
London  Exhibitions,  and  Messrs.  H.  Hartley  and  H. 
Hart  are  directors  of  the  London  Exhib.tions  Co. 
No  doubt  the  Bass  holding  has  some  connec- 
tion with  the  liquor  sold  at  the  exhibitions,  and 
altogether  there  is  a  businesslike  air  about  the  share 
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list.  At  one  time  the  company  was  in  low  water, 
but  has  fared  much  better  in  late  years.  It  is  difficult, 
however,  to  see  how  shareholders  of  Spiers  &  Pond 
benefit  from  the  connection,  and  altogether  it  would  be 
a  prudent  proceeding  to  ascertain  what  its  relations 
actually  are  with  these  subsidiary  undertakings.  The 
working  of  the  British  Bakeries  might  easily  produce  a 
loss  which,  we  presume,  would  be  saddled  upon  Spiers 
&  Pond,  but  if  the  London  Exhibitions  does  remark- 
ably well,  we  fail  to  see  how  any  portion  of  the  profit 
will  reach  Spiers  &  Pond  shareholders. 


Economic   and    Financial    Notes 
and    Correspondence. 


The   Horror  in  Chixa. 

Several  publicists,  notably  writers  on  the  Westminster 
Gazette  and  the  Manchester  Guardian,  have  been  pointing 
out  that  in  all  probability  the  attack  of  the  combined 
Powers,  minus  the  United  States,  on  the  Taku  Forts 
precipitated  that  fusion  of  the  anti-foreigner  insurgents 
and  the  Chinese  soldiery  which  resulted  in  the  Pekin 
revolution  and  the  danger  or  destruction  of  the  foreign 
Embassies  there.  As  far  as  we  can  fathom  the  confused 
mass  of  fact  and  rumour  floating  to  us  from  China, 
this  inference  seems  to  be  a  just  one,  and  is  borne  out 
by  the  terms  of  the  edicts  reported  to  have  been 
promulgated  by  the  Empress  Dowager  after  that  rash 
performance.  An  uncontrollable  military  bounderism 
common  to  all  Western  nations  boasting  themselves 
civilised,  and  whose  most  eminent  e.xponent,  from  some 
points  of  view,  is  the  Emperor  of  Germany,  has  again 
led  us  into  a  position  of  deadly  peril,  and  involved  many 
precious  lives  we  are  powerless  to  succour.  Until  these 
forts  were  battered  down  and  stormed  by  the  allied 
forces  it  was  possible  for  the  Imperial  Government  in 
Pekin  to  keep  its  soldiery  to  some  extent  apart  from 
the  insurgent  rabble.  After  this  act  of  war  popular 
passion,  habitually  despised  by  us  in  all  countries  with 
which  we  come  in  contact,  broke  all  bounds,  and  troops 
and  Government  and  "  Boxers  "  made  common  cause 
against  the  foreign  foe — a  foe  presumptuous,  divided, 
and  weak. 

Another  mistake  in  the  end  equally  fatal  to  European 
prestige  was  also  the  outcome  of  that  peculiar  insolence 
fostered  in  the  minds  of  men  who  devote  themselves  to 
the  fighting  industries,  the  despatch,  to  wit,  of  Admiral 
Seymour  with  an  insignificant  force  to  attempt  to 
penetrate  to  the  capital  and  rescue  the  white  population 
there.  After  many  days  of  strenuous  fighting  and  heroic 
endurance,  Admiral  Seymour  and  his  force  of  mixed 
nationalities  had  themselves  to  be  rescued  and  brought 
back  in  an  exhausted  condition  to  Tientsin.  This  was 
naturally  looked  upon  by  the  Chinese  as  a  great  victory 
over  their  enemies,  and  doubtless  still  further  raised 
the  popular  enthusiasm  to  be  up  and  slaying  to  a  point 
that  made  it  impossible  for  any  government  to 
control  it.  Hence  the  present  situation,  a  situation 
that  all  the  European  Powers  together  cannot 
in  three  months'  time  have  forces  enough  collected 
on  the  spot  to  cope  with.  Therefore,  if  we  are 
to  believe  ruijiours,  some  of  these  Powers  have 
gone  hat  in  hand  to  Japan  and  said  to  it,  "  Please  come 
and  rescue  us  from  the  mess  we  have  made  for  our- 
selves." Japan,  it  seems,  is  ready  to  despatch 
20,000  troops,  has  been  preparing  for  this  twelvemonth 
or  more  back  for  this  very  rising  of  the  Chinese  that 
,  European  ambassadors  and  functionaries,  including 
even  the  astute  Russian,  were  serenely  unsuspecting  of. 
We  may  depend  upon  it  that  if  Japan  is  really  going 
to  enter  upon  this  campaign  and  to  be  the  instru- 
ment of  deliverance  or  of  vengeance  for  the  European 
Powers  in  China,  Japan  is  going  to  have  her  price. 
Her  influence,  not  Russia's,  not  England's,  not 
Germany's,  will  dominate  henceforth  in  China 
should  she  come  out  of  the  struggle  victor.  We 
should  rejoice,  even  for  Russia's  sake,  did  this  prove  to 
be  the  case,  but  up  to  now  it  has  been  too  good  to  be 


true.  Russia  blocks  the  way.  Good  might  come  out  of 
evil,  for  us  at  least,  if  Japan  is  allowed  to  put  her 
hand  upon  China  to  restore  order  there,  to  reawaken 
the  national  life  and  induce  it  to  take  new  forms. 
If  Japan  swept  the  Manchu  dynasty  and  all  its 
works  away  in  accomplishing  this  task,  that  also,  as 
far  as  we  can  judge,  will  be  good,  but  we  may  depend 
upon  it  England's  day  as  the  supreme  Power  in 
Chinese  waters,  in  Chinese  treaty  ports,  at  the  Chinese 
capital  is  over  and  done  with  for  ever.  We  may  send 
ten  times  ten  thousand  Indian  troops  to  China  and  it 
will  not  alter  this  cardinal  fact  in  the  end  one  iota.  Even 
should  Russia  and  Japan  fall  out  over  the  business  we 
can  only  stand  by  and  wring  our  hands,  helpless. 

We  are  sorry  for  the  numerous  concessionaires  in 
China,  actual  or  would-be,  whose  hopes  have  been 
centred  in  it  as  a  source  for  them  of  fabulous  wealth. 
Their  chances  also  seem  to  us  henceforth  of  the 
slenderest.  Were  Russia  and  Japan  to  come  to  an 
accord  about  the  subdivision  of  China,  it  is  perfectly  in 
their  power  to  keep  all  other  European  Powers  out  of 
it,  to  take  the  trade  of  it  into  their  own  hands,  to  con- 
struct themselves  any  railways  or  waterways  deemed 
necessary  for  its  development.  In  candour  we  cannot 
say  that  we  regret  this  prospect  deeply,  except  as  it 
affects  our  position  in  India,  which  is  our  supremely 
vulnerable  point  now,  made  so  by  our  own  misgcvern- 
ment  of  it  and  by  our  criminal  proceedings  in  South 
Africa.  "  Criminal,"  recollect,  good  reader,  is  Mr. 
Chamberlain's  word,  or  the  word  that  the  Colonial 
Office  or  Rhodes  told  him  to  utter  at  a  time  when 
smoothness  towards  President  Kruger  and  South  African 
sentiment  was  deemed  good  in  those  quarters.  Great 
possibilities  of  trouble  lie  around  this  boiling-up  of  the 
myriad  populations  of  China,  and  it  only  wants  India  to 
stagger  into  despairing  revolt,  as  it  is  reeling  into 
insolvency,  to  round  off  our  misfortunes  and  end  one 
more  epoch  of  false  ideals,  one  more  age  of  lies, 
wherein  man  falls  to  the  position  of  a  mere  digestive 
apparatus  of  strong  appetite  and  perverted  moral  sense. 

The  First  Quarter's  Revenue  Returns. 
In  the  revenue  paid  into  the  Exchequer  there  is  a  net 
decrease  of  _;^i,203,i44  for  the  quarter  just  ended,  and 
in  the  gross  revenue,  which  includes  the  amounts  paid 
over  to  local  authorities,  the  decrease  is  ;^i, 144,372. 
This  does  not  look  particularly  hopeful,  but  we  must 
not  insist  much  upon  the  figures  as  they  stand. 
Customs  revenue  shows  a  decrease  of  ,^990,000  and 
Excise  of  _^47o,ooo.  These  amounts  are  really  less 
than  might  have  been  expected  when  we  recollect  the 
rush  made  before  the  end  of  the  fiscal  year  to  clear  tea 
and  alcoholic  liquors  in  view  of  an  increase  in  the 
duties.  These  two  decreases  together  amount  to  less 
than  ;^i,5oo,ooo,  and  we  believe  the  estimated  amount 
of  the  receipts  in  anticipation  exceeded  ;^2, 250,000  at 
the  close  of  the  financial  year.  A  portion  of  the  loss 
has,  therefore,  been  already  made  good,  and  the  drink- 
ing was  so  splendid  last  quarter  over  Ladysmith, 
Mafeking,  and  Pretoria,  that  it  is  almost  surprising  the 
whole  gap  was  not  filled.  There  is  a  good  time 
coming,  however,  and  we  see  no  reason,  in  view  of  the 
present  habits  of  the  nation,  to  doubt  that  before  the 
present  year  is  out  the  revenue  from  these  two  sources 
will  again  gratify  the  tax  spenders. 

Had  these  two  items  alone  displayed  decreases,  we 
should  have  looked  upon  the  indications  as  favourable, 
but  we  find  Stamps  down  ;^28o,ooo,  while  the  Post 
Office  and  Telegraph  services  show  increases  of  no  more 
than  ;^io,ooo  each.  The  Income  Tax  also,  in  spite  of 
its  increase  of  50  per  cent,  shows  a  gain  so  far  of  only 
;^330,ooo.  These  indications  are  not  favourable  to  the 
outturn  for  the  year,  and  undoubtedly  indicate  some 
decline  in  business  activity.  The  falling  off  in  stamps 
may  be  taken  to  represent  the  shrinkage  in  Stock 
Exchange  speculation  which  has  been  a  direct  product 
of  the  war.  When,  however,  our  armies  have  finished 
off  De  Wet  and  Botha  with  other  combatants  of  minor 
importance — planting  a  guard  at  every  Dutchman's 
door — the  nation  will  doubtless,  intent   as   it  is  upon 
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economic  suicide,  rush  again  into  speculation  \vithout 
stint  or  reason,  to  the  temporary  benefit  of  this  branch 
of  revenue.  As  it  is,  the  Death  Duties  continue  to  be 
the  immediate  mainstay  of  our  hope,  having  yielded  no 
less  than  X4,573,351  in  the  past  quarter,  including 
-fj  IKT,  3=;^  paid  overdo  local  authorities  and  landlords. 
This  is  an  increase  of  .^233,433  gross,  and  ;f205,ooo 
Imperial  on  the  corresponding  quarter  of  1899.  h-yen 
this  splendid  source  of  revenue,  however,  may  shrink  a 
little  should  prices  for  public  securities  continue  to  go 
clown,  because  in  proportion  as  they  fall  does  the  gross 
valuation  of  deceased  estates  shrink. 

Too  much  must  not  be  made  of  the  small  increase  in 
the  income-tax  any  more  than  of  the  decrease  in  the 
Customs  and  Excise,  because  arrears  are  being  collected 
upon  the  8d.  scale.  The  Inland  Revenue  Department 
is,  however,  exercising  a  wonderful  diligence  and 
ingenuity  in  whipping  up  those  who  are  liable  to  the 
tax  in  the  current  year,  as  many  as  three  or  four 
different  assessors  frequently  pouncing  upon  the  same 
individual,  and  much  vigilance  is  exercised  in  seeing  that 
every  joint-stock  company  deducts  the  proper  amount 
from  its  dividends,  no  matter  whether  the  recipients  of 
these  dividends  are  legallv  subject  to  income-tax  or 
not.  In  the  current  quarter,  therefore,  we  shall  expect 
to  see  this  department  of  the  public  income  expand  in 
quite  a  handsome  manner,  and  we  need  it  all,  need  much 
more  than  anything  we  can  hope  to  get.  It  is  our  con- 
viction that  the  whole  of  the  money  provided  for  in  the 
Budget  to  meet  the  cost  of  the  South  African  war  has 
already  been  spent  ;  that  is,  it  would  be  found  to  be  so 
were  the  accounts  to  be  now  closed  and  made  up.  For 
another  month  or  two  the  Government  may  be  able  to 
hide  away  this  fact  by  postponing  whatever  payments 
it  can,  but  Parliament  dare  hardly  separate  without 
making  provision  for  the  raising  of  another  ,^50,000,000 
towards  the  cost  of  this  war.  It  is  now  conducted  at  a 
greater  cost  than  at  any  earlier  period,  and  our  estimate 
made  months  ago  of  about  ^^3,000,000  a  week  will,  we 
believe,  prove  well  within  the  mark  when  the  truth  does 
get  revealed. 

The   Ixuux  Faminr. 

News  from  India  continues  the  reverse  of  comforting. 
The  Viceroy's  weekly  telegram  published  on  Tuesday 
states  that  the  monsoon  current  continues  weak  and 
gives  cause  for  anxiety.  Frequent  showers  have  fallen 
in  parts  of  the  Central  Provinces,  Mysore,  Bombay, 
Deccan,  Madras,' Behar,  and  Hyderabad,  but  the  rain- 
fall to  date  is  insufficient  for  general  resumption  of 
agricultural  operations.  Little  or  no  rain  has  fallen  in 
north-western  India.  The  Government,  however,  is  in 
a  moderate  way  doing  its  duty,  and  has  instituted 
gratuitous  relief  works  in  the  villages  to  meet  the 
wants  of  a  population  that  went  home  in  anticipa- 
tion of  the  rains.  Also  advances  are  being  freely 
made  for  the  purchase  of  plough  bullocks, 
seed,  and  subsistence,  the  poorer  cultivators  receiving,  it 
would  seem,  free  gifts  from  the  famine  fund.  Lord 
Curzon,  however,  warns  the  British  public  that,  even 
after  abundant  rain  has  fallen  throughout  the  distressed 
districts,  relief  will  be  necessary  on  a  large  scale  until 
the  early  crops  ripen.  Then  he  goes  on  to  speak  about 
the  death-rate  in  the  Central  Provinces  showing  no 
serious  increase,  although  mortality  is  still  deplorably 
high  in  several  Bombay  and  Behar  districts  in  spite  of 
every  precaution.  The  European  staff  is  worked  to  death 
in  coping  with  the  hunger  and  disease  devouring  the 
people,  and  breakdowns  are  frequent.  We  have  the  pro- 
foundest  sympathy  with  this  staff,  which  has  been  doing 
a  noble  work,  take  it  altogether,  throughout  the  months  of 
this  calamity.  Without  hope  frequently,  in  failing 
health  often,  and  all  unknown  to  and  unnoticed  by  the 
fever-ridden  population  of  the  United  Kingdom,  fever 
of  quite  another  kind  from  those  devastating  the  famine 
'  districts,  but  perhaps  in  the  end  as  deadly  to  the  moral 
senses,  to  the  spirit  of  justice  and  righteousness.  And 
in  the  main  is  not  the  Indian  Government  possessed 
more  by  the  Shytock  spirit  of  modern  commercialism 
than  by  any  othe^  ?  Assuredly  the  English  portion  of 
it  is,  for  nothing  Whatever  is  being  done  by  the  India 


Office,  by  Lord  Salisbury  or  his  Cabinet,  to  help  India 
in  an  effective  manner.  In  vain  do  those  who 
know  the  necessities  of  the  country  cry  out  for  a 
large  grant  from  the  British  Exchequer,  a  free  gift 
of  at  least  ;^5,ooo,ooo,  as  we  put  it  long  ago. 
/io,ooo,ooo  would  hardly  be  sufficient  now  to  put 
tlie  people  on  their  legs  again.  "  Xo,  we  can  give 
nothing,"  Lord  tieorge  Hamilton  persists  in  saying  m  his 
high-sniffing  way.  To  men  like  this  such  a  proposition 
as  that  of  Mr.  Hvndman  that  we  should  take  over  the 
fixed  burdens  upon  the  Indian  Exchequer  for  a  year  or 
two  ourselves  must  read  like  high  treason  of  the  darkest 
kind.  It  is  coming  to  that,  nevertheless,  whether  these 
superfine  clay  personages  suspect  it  or  not,  coming  to 
that  or  else  to  default  on  India's  part  and  endless  ruin 
ai.d  confusion  in  England.  India  can  no  more— that  is  the 
plain  lesson  of  this  famine  standing  out  above  all  other 
lessons— continue  to  send  us  ;^i6,ooo,ooo  on  Govern- 
ment account — ^30,000,000  or  more  altogether  under 
every  head— year  after  year  than  it  could  alone  effect 
the  conquest  of  China.  Is  it  not  about  time  we  began 
to  recognise  this  fact  lest  the  very  worms  we  tread  on 
once  more  turn  against  us  in  that  {leninsula,  and  the 
patient,  long-suffering  people,  what  remains  of  them  in 
the  famine  region,  rise  to  drive  us  out  even  as  the 
"  Boxers  "  have  done  in  China,  preferring  to  die  rather 
than  to  continue  to  suffer  as  our  hard  mechanical  5  per 
cent,  and-as-much-more-as-you-can-get  interest  style  of 
government  has  made  them  suffer  ?  Would  that  British 
practical  sympathy,  British  help,  large,  universal,  and 
open-hearted,  could  be  counted  on  to  obliterate  the  evil 
done  in  our  unconscious  selfishness  and  lift  our  imperial 
dominion  on  to  a  new  plane  before  it  be  too  late!  Many 
of  our  readers  at  least  have  done  nobly,  and  what  they 
have  done  will  count  for  more  than  the  money. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  star\ed 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  miser)- — recover  some  of 
their  ancient  prosperity?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 


I.IST  OF   SUnsCRIIlKRS. 

Amount  acknowledged  last  week £(>>^:  15 

K.  C,  .Aberdeen o    3 

Croydon  Women's  Liberal  Association  (per  tiiiha)...  5    5 

Mrs.  Geddes  (second  donation).  Hayward's  Heath...  5    5 

Mrs.  Poste,  Hayward's  Heath 

Messrs.   E.  Breffit  &   Co.,  Ltd.,  .md  workpeople. 

Castleford,  2nd  donation 11  10    o 


o 
o 

<• 

o 
o    o 


Total  to  date 


/705    I!i 


DlMOXT   BrCH.VN-  Ul". 

We  have  already  referred  to  the  improvement  in  the 
affairs  of  the  Dumont  Coffee  Company  last  year,  as 
reflected  in  the  report,  but  the  statements  at  the  recent 
meeting  do  not  incline  us  to  modify  in  the  slightest 
degree  any  of  the  strictures  we  have  previously  passed 
on  this  miserable  venture.  Shorn  of  the  blather  and 
bombast  with  which  directors,  in  the  unhappy  posi- 
tion of  Mr.  P.  K.  Buchanan  and  his  colleagues,  generally 
try  to  compensate  for  the  absence  of  dividends,  the 
speeches  at  the  meeting  fully  confirm  all  that  we  have 
brought  forward  against  the  company,  and  raise  several 
new  points  tending  to  discredit  still  further  the  people 
concerned  in  its  promotion  and  management.  Perhaps, 
however,  nothing  that  we  may  say  can  be  more  damag- 
ing than  the  following  remark  (evidently  intended  to  be 
consolatory)  by  Mr.  H.  K.  Rutherford  :— "  If  the  market 
goes  on  improving,  as  it  is  hoped  it  will  do,  I  have  no 
doubt  that  the  arrears  of  preference  dividend  will  be  very 
rapidly  paid  off.  And  not  only  that,  but  1  think  in  a 
few  years'  time  the  ordinary  shareholders  are  likely  to 
come  in  and  reap  the  benefits  of  the  company."  As  the 
business  was  taken  over  nearly  five  years  ago,  we  are 
not  surprised  that  the  holders  of  the  .4400>ooo  of  ordi- 
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nary  shares  did  not  appear  to  regard  such  a  remote 
prospect  with  great  enthusiasm. 

But  we  take  leave  to  question  whether  even  this 
modest  ambition  of  the  directors  to  allow  the  ordinary 
shareholders  to  "  reap  the  benefits  of  the  company  in  a 
few  years'  time"  will  be  gratified,  except  perhaps  in  an 
occasional  season  when  the  alternate  good  crop  happens 
to  coincide  with  high  prices.  To  understand  the  posi- 
tion properly,  it  is  necessary  to  go  back  to  the  state- 
ments in  the  prospectus  issued  in  1896,  and  the  follow- 
ing table  shows  the  yield  of  coffee  for  each  of  the  past 
eight  years  : — 

Yield  Yield 

in  Cwts.  in  Cwts. 

jSi)2 34,000  1896 74400 

1893 37,000  1897 66,600 

1894 45.000  1898 41.500 

1895 75,000  1899 93,000 

The  prospectus  stated  that  there  were  7,000  acres  in 
bearing,  for  which  the  company  paid  ^fy  10,000  ;  6,000 
acres  of  young  coffee,  for  which  ^240,000  was  paid  ; 
and  ^50,000  was  included  in  the  purchase  price  for 
land  alleged  to  be  suitable  for  coffee  planting.  A  certi- 
licate  was  given  that  in  June,  1896,  there  were  4,426,600 
coffee  trees  on  the  estate,  which,  at  the  usual  average 
of  300  trees  per  acre,  would  give  an  area  of  14,750 
acres  planted,  and  of  these  194,000  trees,  or  650  acres, 
were  planted  in  October  and  Xovember,  1895.  At  the 
present  time,  therefore,  the  youngest  trees  on  the  estate 
as  acquired  must  be  live  years  old,  and,  as  the  plants 
come  into  bearing  at  four  years,  the  whole  of  the  new 
ground  should  have  yielded  berries  last  season.  Yet, 
curiously  enough,  Mr.  Talbot,  who  visited  the  property 
last  year,  gave  the  following  iigures  as  to  the  age  of  the 
different  fields  in  September  last  :^ 

4,000  acres,  17  years  and  over. 
6,300    „        between  4  and  17  years. 
3,000    „        under  4  years. 

It  would  be  e.xtremely  interesting  to  know  when  and 
where  these  3,000  acres  of  young  trees  were  planted, 
but  we  cannot  throw  any  light  on  the  mystery,  which  is 
deepened  by  the  repeated  assertions  at  the  meeting  that 
the  yield  of  93,000  cwt.  represented  an  average  of 
8i  cwts.  per  acre.  The  area  in  bearing  on  this  calcula- 
tion would  therefore  be  about  11,000  acres,  whereas 
according  to  the  prospectus  there  ought  to  be  at  least 
13,000  acres  in  bearing.  The  only  conclusion  we  can 
arrive  at  is  that  2,000  acres  (nearly  one-third)  of  the  old 
ground,  for  which  the  company  paid  ;^9io,ooo,  have 
already  gone  out  of  cultivation  ;  and  if  3,000  acres  are 
under  four  years  of  age  they  must  have  been  planted 
since  the  property  was  taken  over  on  land  which,  pro- 
bably, is  not  suitable  for  coffee  cultivation.  All  that 
Mr.  Talbot  could  say  about  the  land  (for  which  ;^5o,ooo 
was  paid)  outside  the  Dumont  property  was  that  the 
directors  "  believed "  that  it  was  good  for  coffee, 
although  it  had  not  as  yet  been  proved.  But  then 
the  directors  are  apparently  prepared  to  believe 
anything. 

Another  point  to  which  we  would  direct  attention  is 
that  according  to  Mr.  Talbot's  own  iigures,  there  are  now 
4,000  acres  over  seventeen  years  old.  Writing  about  the 
company's  affairs  a  year  ago,  we  were  able  to  give  the 
directors  some  information  about  the  peculiarities  of 
coffee  growing,  and  they  had  evidently  prolited  by  it, 
for  they  now  tacitly  admit  the  accuracy  of  our  state 
ments  on  matters  which  they  either  ignored  or  sup- 
pressed when  the  prospectus  was  issued  to  the  public. 
We  pointed  out  that  coffee  plants  reached  their  maxi- 
mum bearing  at  the  age  of  from  twelve  to  sixteen  years, 
and  that  thereafter  they  yield  good  and  bad  crops 
alternately  for  a  few  years,  the  average  steadily 
decreasing  till  the  land  is  completely  exhausted  and  no 
more  use  for  coffee  growing.  We  showed  that  a  good 
crop  w.is  due  in  1899,  and  that  the  directors'  estimate 
of  75,000  cwts.  would  probably  be  exceeded,  having 
regard  to  the  new  ground  coming  into  bearing.  As  a 
matter  of  fact  the  yield  was  93,000  cwts.,  but,  accord- 
ing to  the  ignorant  and  misleading  prospectus  estimate, 
it  should   have  been    130,000  cwts.     For  the  current 


year  the  estimate  is  only  73,000  cwts.,  although  part  of 
the  3,000  acres  of  young  coffee  should  come  into 
bearing,  so  that  the  directors  have  been  forced  to  admit 
the  truth  about  the  alternate  bad  crops,  although  a 
year  ago  they  scoffed  at  the  theory  as  inapplicable  to 
the  Dnmont  property. 

Obviously,  therefore,  the  4,000  acres  over  seventeen . 
years  of  age  will  soon  cease  to  yield  and,  on  the  assump- 
tion that  between  2,000  and  3,000  acres  have  already 
been  abandoned,  £i)io,ooo  of  capital  will  have  been 
wiped  out  of  existence  before  the  shareholders  receive 
any  return  on  their  investment.  ^Ir.  Talbot  made 
a  great  point  of  the  fact  that  the  fields  between  six 
and  ten  years  old  in  1896  had  improved  when  he 
saw  them  again  in  1899,  but  that  is  exactly  what 
any  coffee-planter  would  have  expected.  On  the 
other  hand,  he  admitted  that  the  younger  tields  were 
very  disappointing,  and  that  tends  to  conlirm  our  view 
that  planting  has  been  attempted  on  land  totally 
unsuited  for  the  purpose.  Owing  to  the  ignorance  and 
prevarication  of  the  management  we  can  only  guess  at 
this  by  a  process  of  induction,  but  it  may  be  noted  that 
Mr.  Talbot  estimates  a  yield  of  only  6'1  cwts.  per  acre 
for  the  next  three  years.  Why  cannot  the  directors 
face  the  situation  honestly,  and  take  the  necessary 
measures  to  put  the  company,  which  would  do  all  right 
under  proper  management  and  on  a  moderate  capitali- 
sation, on  a  sound  iinancial  basis?  It  will  be  a  despicable- 
failure  until  they  do. 

The  Allsopp  Position'. 

The  market  is  full  of  rumours  to  the  effect  that  the 
AUsopp  Board  will  have  to  "  jump  "  the  dividend  upon 
both  the  preferred  ordinary  and  deferred  stocks  for  the 
past  six  months.  The  company's  financial  year  ends 
June  30,  and  if  this  is  done  an  interesting  point  may  be 
raised  as  to  the  distribution  of  the  interim  dividends 
last  February.  At  that  time  both  the  preferred  ordinary 
and  the  deferred  stocks  received  3!  per  cent.,  and 
holders  of  the  preferred  ordinary  are  naturally  enquir- 
ing whether  the  directors  were  justified  in  making  a 
distribution  at  that  time.  The  iinancial  difficulties  of 
the  company  became  public  property  so  soon  afterwards 
as  to  make  it  allowable  to  imagine  that  the  directors 
must  have  known  of  them  before  the  dividends  were 
declared.  If  the  preferred  ordinary  dividend  cannot  be 
fully  met  now,  holders  may  very  well  complain  that  the 
board  distributed  profits  not  earned,  and  if  this  prove 
to  be  the  case  the  directors  may  find  themselves  in  an 
awkward  position,  for  unless  the  articles  of  association 
are  of  a  peculiar  character,  and  no  one  knows  how 
articles  of  association  can  be  interpreted  until  a 
necessity  arises,  there  is  the  chance  that  they  may  be 
made  personally  responsible  for  the  money  so  unwarrant- 
ably distributed. 

Of  course,  all  this  is  on  the  assumption  that  the 
market  rumour  is  well  founded,  but  so  many  of  the 
market  rumours  about  Allsopps  have  proved  to  be  well 
founded  that  we  do  not  care  to  treat  the  tale  with 
contempt.  With  the  heavy  charges  laid  upon  the 
company  by  the  recent  issues  of  capital,  it  may  be 
possible  that  the  preferred  ordinary  stockholders  have 
said  farewell  to  dividends  for  some  long  time,  and 
therefore  the  fact  that  /'33,ooo  was  inadvisedly  dis- 
tributed amongst  the  deferred  stockholders  has  all  the 
greater  importance.  By  us  the  riddle  is  unsolvable. 
It  may,  however,  afford  a  greater  opportunity  to  the 
chartered  accountants  to  save  the  position  by  raising  a 
cloud  of  iigures  and  statistics,  which  will  enable  the 
directors  to  receive  the  thanks  of  the  preferred  stock- 
holders for  their  admirable  conduct  last  February, 
Even  now  we  can  imagine  chartered  accountants  of  a 
certain  type  cyphering  up  a  new  series  of  sums  to 
enable  them  to  prove  that  the  general  assets  of  a 
concern  like  Allsopps  are  really  strengthened  by  losses 
in  certain  directions,  and  that  the  payment  of  interim 
dividends  was  a  duty  imposed  upon  the  board  whether 
profits  were  earned  or  not.  But  there  may  be  no 
necessity,  only  it  would  be  well  to  know  soon. 
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BiRKBECK  Building  Society. 

Dealing  with  this  institution  last  year  we  said  :— 
"  The  most  prominent  thing  we  find  in  the  report  is  a 
'  tabular  statement '  showing  what  a  magnificent  position 
the  Birkbeck  holds  as  owner  of  Stock  Exchange  securi- 
ties, compared  with  the  joint-stock  banks  of  the  country. 
This  form  of  trumpeting  its  glories  is  thoroughly  objec- 
tionable, and  ought  to  be  discontinued  if  the  managers 
wish  to  be  regarded  as  straightforward  men.  What  is 
the  good  of  clapping  down  the  Birkbeck  as  fourth 
in  the  list  of  holders  of  British  Government  securi- 
ties, stocks,  bonds,  and  other  investments,  as  if 
banks  like  the  National  Provincial,  the  London 
and  County,  Barclay's,  or  Lloyd's  conducted  their 
business  in  the  same  manner  as  it  does  ?  It  is. a  shame 
to  see  things  of  this  kind  ^-ear  after  year  repeated  in 
print,  and  we  cannot  understand  the  object  of  it,  because 
one  has  only  to  turn  to  the  accounts  to  see  that  the 
Birkbeck  is  in  no  sense  comparable  to  these  other  insti- 
tutions." We  had  protested  about  this  many  times 
before,  and  at  last  we  are  able  to  congratulate  the 
management  on  seeing  the  error  of  their  ways,  for  the 
"  tabular  statement "  has  disappeared  from  this  year's 
report.  That  and  the  decision  to  get  Messrs.  Deloitte, 
Dever,  Griffiths,  &  Co.  to  inspect  the  securities  annually 
are,  however,  the  only  points  on  which  we  can  congra- 
tulate the  management. 

Last  year,  as  we  know,  the  ;^9,969,ooo  worth  of 
stocks  and  shares,  valued  on  the  favourable  basis  of 
middle  market  prices,  showed  a  deficiency  of  ;^27o,487. 
The  accountants'  report  on  the  securities  this  year  is  not 
yet  available,  but  the  report  contains  a  note  to  the  effect 
that  the  assets  on  March  31  show  a  depreciation  in  value, 
"owing  to  a  temporary  shrinkage  in  the  market  quota- 
tions of  the  investments,"  but  that  such  depreciation  is 
more  than  covered  by  the  reserves,  amounting  to 
^487,763.  Even  if  this  were  true  in  March  (which  we 
take  leave  to  doubt)  it  certainly  does  not  hold  good  at 
the  present  time,  and  there  may  be  very  diverse  views 
about  the  "  temporary "  character  of  the  shrinkage. 
However  that  may  be,  the  investments  "  at  cost "  have 
(been  reduced  by  ^^i, 300, 000  to  ;^8, 338,000,  but  it  is 
impossible  to  trace  fully  the  stock-jobbing  operations  of 
the  year,  as,  although  ;f  1,849,295  worth  of  stocks  were 
disposed  of,  the  purchases  are  lumped  together  with 
ground-rents  and  expenditure  on  bank  buildings  for  a 
total  of  ^1,037,379. 

Evidently  the  year  has  been  a  bad  one  for  the  concern 
in  spite  of  its  magnificent  overturn  of  sixteen  millions  or 
so.  The  deposits  received  were  ;^I5, 569,000  against 
jf  15,593,000  last  year,  while  the  withdrawals  were 
^16,686,000,  and  the  current  accounts,  &c.,  have  been 
reduced  to  ;^9,ooi,ooo.  Against  this  large  liability  the 
society  holds  only  ;^7o8,ooo  in  cash  against  ;^825,ooo 
twelve  months  ago.  With  regard  to  the  building  society 
operations,  subscriptions  to  the  amount  of  ;^278,ooo 
were  received  against  ;^264,ooo  last  year,  but  the  sub- 
scriptions repaid  were  ^265,000  against  ;^2 18,000,  so 
that  even  in  this  direction  the  institution  has  not  been 
doing  very  well.  However,  it  manages  by  some  means 
or  other  to  show  a  profit  of  ;^33,5io,  but  until  the  invest- 
ments are  written  down  to  something  like  their  realisable 
value  such  figures  are  mere  book  entries.  It  will  be 
interesting,  if  rather  saddening,  to  see  how  the  society 
gets  through  the  coming  financial  crisis  with  its  slender 
cash  reserves  and  stacks  of  securities  which  will  then  be 
unsaleable. 

The  Wheat  Outlook. 

Though  the  attempt  to  manipulate  a  wheat  scare 
has  been  so  far  successful  as  to  induce  a  rise 
in  the  price  of  bread — for  which,  by  the  way,  the 
Indian  famine  is  put  forth  as  the  ostensible  excuse  ! 
— it  has  had  little  further  influence.  Of  course, 
the  English  farmer  has  been  keeping  his  wheat  at 
home  ;  he  never  does  send  it  forth  on  a  rising  market ; 
and  in  some  country  districts  extreme  prices  have 
been  insisted  on,  though  little  or  no  business  was 
clone,  but  in  many  quarters  sellers  made  concessions 
with  a  good  grace.    At   Mark-lane  on  Wednesday  a 


decline  of  is.  6d.  to  2s.  per  quarter  was  accepted,  and 
we  should  not  be  greatly  surprised  if  the  decrease  went 
further  still.  The  rush  was  too  sudden  and  went  too 
far.  Statistics  did  not  justify  it.  The  American  visible 
supply  showed  an  increase  on  the  week  of  1,350,000 
bushels,  the  total  now  in  sight  being  45,525,000  bushels. 
There  has  been  a  good  increase  during  tiie  quarter  in 
the  London  stock  of  wheat,  which  at  present  stands  at 
about  175,000  qrs.,  against  126,000  qrs.  on  March  31, 
136,000  qrs.  on  June  30,  1899,  and  148,000  qrs.  at 
the  same  date  in  1898.  Even  if  shipments  should 
now  decline  somewhat  there  seems,  therefore,  no 
reason  for  anticipating  any  exceptional  depletion  of  our 
stocks.  It  is  to  be  noted,  too,  that  Russia,  which  has 
been  sending  us  little  or  no  wheat  at  the  low  rates 
ruling  for  some  time  back,  has  been  shipping  freely  at 
32s.  to  34s.  6d.  a  quarter,  so  that  it  is  probable  she 
would  go  a  considerable  way  in  making  up  for  de- 
ficiencies in  other  sources  of  supply — even  if  those 
deficiencies  were  to  prove  as  great  as  some  not  dis- 
interested pessimists  suggest.  The  Continental  crop 
reports  are  all  favourable — from  France  more  favourable 
than  they  have  been  for  some  time.  Experts  there, 
who  a  month  ago  suggested  a  probable  crop  of 
33,000,000  quarters,  now  estimate  one  of  35,000,000 
quarters,  while  some  even  contemplate  37,500,000 
quarters.  It  is  not  extravagant  to  look  to  a  "  carry 
over  "  of  5,000,000  quarters  of  old  wheat  ;  and  as  the 
home  wants  of  France  require  about  43,000,000  quarters, 
the  imports  she  may  require  will  not  be  so  very  extrava- 
gant, and  these  may  not  be  needed  until  far  into  the 
next  season. 

There  seems,  therefore,  no  good  reason  at  present 
to  suppose  that  any  of  our  Continental  neightxjurs  will 
have  to  import  exceptional  quantities,  while  Russia,  and 
even  India,  though  her  output  will  he  about  7,000,000 
quarters  less  than  last  year,  will  be  able  to  afford  con- 
siderable help  by  their  exports.  The  reports  of  the 
new  crop  in  Argentina  are  so  favourable  that  is  does  not 
seem  extravagant  to  hope  for  a  yield  almost  as  large  there 
this  season  as  last.  There  remains  America,  and  though 
the  official  returns  have  not  yet  been  issued,  it  would 
appear  almost  certain  that  the  spring  crop  has  suffered 
to  a  considerable  extent,  though  the  winter  crop  will  be 
quite  up  to  the  average.  The  estimates  of  the  total 
yield  range  from  460,000,003  bushels  to  550,000,000 
bushels.  If  we  take  the  yield  at  475,000,000  bushels — 
a  moderate  estimate — and  deduct  400,000,000  bushels 
for  home  requirements,  we  have  an  exportable  surplus 
new  crop  of  75,000,000  bushels.  Add  to  this  the  sur- 
plus of  old  wheat  of  50,000,000  bushels,  and  we  have  a 
total  American  surplus  of  125,000,000  bushels,  as  com- 
pared with  190,000,000  bushels  exported  in  the  twelve 
months  ended  June  last.  At  the  worst,  then,  this 
gives  a  deficiency  in  our  American  supply  of  65,000,000 
bushels.  As  we  have  said,  a  fair  portion  of  this  would 
doubtless  be  made  good  by  Russia,  assisted  to  some 
extent  by  India — not  to  mention  Roumania,  which  last 
season  was  scarcely  able  to  export  any,  but  this  year 
promises  to  have  a  large  exportable  surplus.  The 
position  thus  created  would  no  doubt  mean  some 
advance  in  price — probably  to  from  32s.  to  35s.  a 
quarter.  This  is  more  than  we  have  lately  been  accus- 
tomed to,  but  still  a  good  deal  less  than  the  40s.  a 
quarter  or  more  which  some  of  the  engineers  of  the 
"  scare  "  had  hoped  for. 

C.'VRx.AGE  South,  W.  A. 

Students  of  the  Stock  Exchange  "  tape  "  must  have 
wondered  greatly  at  the  steady  manner  in  which  the  quo- 
tation of  "Carnage  South,  W.  A."  is  repeated  at  stated 
intervals.  The  partly-paid  shares  of  this  mysterious  con- 
cern are  quoted  |J  premium,  while  the  other  shares, 
presumably  those  fully  paid,  are  no  better  than  i  to  ij. 
Inquiries  at  Somerset  House  elicit  the  information  that 
in  spite  of  its  peculiar  title  this  is  only  another  West 
Australian  mine,  and  that  we  have  to  thank  some  of  the 
lieutenants  of  the  Bottomley  band  of  financial  experts 
for  so  peculiar  an  addition  to  "  tape"  prices.  A  glance 
at  the    share    list    settles  this  point    at    once,  as   the 
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whole  of  the  shares,   save   seven   for  the   signatories, 
were  held  in  the  following  names  : — 

Fully  paid  Partly  paid 

shares,  shares. 

H.  \V.  Chalterton  500  — 

J.  Harbila 7,coo  — 

F.M.Preston 2,500  — 

British  Columbia  Financial  Trust 

and  Gen.  Corp 20,000  — 

T.W.Brown 30,500  — 

R.Jewell  20,000  15,000 

R.  R.  Jewell 10,000  6,000 

J.S.Jewell  9,500  6,000 

Xew   Zealand    Joint    Stock    and 

Gen.  Corp 20,000  — 

W.H.Roberts —  100 

W.H.Jewell  —  100 

A.H.Brown    —  2,793 


Total  issue  120,000 


29,993 
30,000 


The  capital  is  wholly  in  ;^i  shares,  of  which  ;^i20,ooo 
were  issued  as  fully  paid  and  presumably  went  to  the 
vendors  and  promoters.  The  remaining  30,000  had  is. 
per  share  paid  up  upon  them  when  the  share  list  was 
hied  at  Somerset  House,  which  was  as  late  as  May  ist 
last.  Purchasers  of  the  partly-paid  shares  will  thus 
have  the  pleasure  of  paying  up  19s.  per  share,  and  the 
agony  in  their  case  will  only  be  drawn  out  the  longer. 

Regarding  the  character  of  the  enterprise,  we  need 
only  state  that  ]\Ir.  Jewell  was  closely  connected  with 
the  Joint  Stock  Institute,  and  that  j\lr.  R.  B.  Tetley  is, 
or  was,  chairman  of  the  British  Columbia  Financial 
Trust  and  General  and  the  New  Zealand  Joint  Stock 
and  General  Corporations,  in  order  to  satisfy  the  public 
that  the  shares  had  better  be  left  alone.  The  record  of 
Mr.  R.  B.  Tetley's — the  full  name  is  Mr.  Robert  Bottomley 
Tetley — companies  is  so  uniformly  unfortunate  that  no 
one  with  a  grain  of  intelligence  or  superstition  would 
follow  that  gentleman,  whilst  Mr.  Jewell,  with  his  Joint 
Stock  Institute  operations,  must  have  clearly  convinced 
mankind  of  his  peculiar  abilities.  The  greater  part  of 
the  other  holders  have  their  address  at  Finsbury  House, 
which  is  the  headquarters  of  the  Bottomley  companies. 
As  the  group  has  so  carefully  distributed  the  shares 
amongst  its  members,  it  would  be  a  pity  to  tempt  them 
to  part  with  any  ;  for,  doubtless,  like  all  Bottomley  com- 
panies, the  future  is  painted — on  paper — in  the  most 
brilliant  colours,  and  it  would  be  a  shame  to  rob  present 
holders  of  one  jot  or  tittle  of  the  profits  to  accrue. 

Edmuxdson's  Electricity  Corporation. 

There  is  probably  nothing  more  difficult  than  to 
attempt  to  analyse  the  balance-sheet  of  a  company 
carrying  on  a  business  of  the  character  this  company 
controls.  The  chief  part  of  it  consists  in  forming  and 
equipping  companies  to  supply  the  electric  light  to 
small  provincial  towns,  and  a  fair  part  of  the  debts 
incurred  by  these  subsidiary  concerns  is  apparently 
repaid  by  handing  over  to  the  parent  company  shares  or 
debentures.  Now  the  last  balance-sheet  showed  that 
with  assets  valued  at  ;^33 1,772,  only  ;^40,ooo  was 
represented  by  "  goodwill,  leases,  &c.,"  and  the  larger 
part  was  composed  of  : — "  Sundry  debtors,  including 
advances  to  subsidiary  companies,  ;^i2i,055  ;"  "  invest- 
ments at  cost,  ;^i  11,305  ;"  and"  outlay  on  works  in  pro- 
gress, ;^44,289."  Presumably  these  three  items  ought  to 
be  liquid,  and  so  the  balance-sheet  at  the  first  blush  would 
be  considered  particularly  strong.  But  when  we  consider 
that  in  all  probability  the  subsidiary  companies  are  still 
dependent  upon  the  parent  concern,  and  that  they 
have  only  recently  started  operations,  it  would  be 
imprudent  to  treat  these  assets  as  of  an  ordinary 
character.  For  instance,  out  of  ten  subsidiary  com- 
panies working  last  year  only  one  was  able  to  declare  a 
dividend  of  4  per  cent.,  four  declared  distributions  of 
2j  per  cent.,  and  the  remainder  had  been  so  recently 
started  that  no  distribution  of  profits  was  possible.  No 
doubt,  if  these  subsidiary  companies  have  been  prudently 
capitalised  and  economically  equipped,  they  may  prove 
to  be  sound  commercial  enterprises,  but  we  should 
imagine  that  sufficient  time  has  not  elapsed  for  their 


earning  capacity  to  be  gauged  in  any  satisfactory  manner. 
Meantime,  Edmundson's  Electricity  Corporation  is 
proceeding  to  form  and  equip  companies  to  supply 
more  towns,  and  even  if  the  earlier  undertakings,  whicJFi 
were  usually  situate  in  large  towns,  prove  successful,  no 
clear  survey  of  the  corporation's  position  will  be  possible 
for  some  time  to  come. 

R.VILW.VY    R.\TES   .AND    E.XPENSES. 

The  decision  of  the  railway  companies  to  raise  the 
rates  for  carrying  coal  in  certain  districts  in  order  to 
recoup  themselves  for  the  increase  in  the  cost  of  fuel 
has  naturally  met  with  a  good  deal  of  opposition.  It  is 
pointed  out  that  in  1872-3,  when  the  price  of  steam  coal 
at  the  pit's  mouth  rose  to  30s.  per  ton,  railway  rates  were 
advanced  very  materially.  But  during  the  following  si.^ 
years  the  price  of  coal  fell  steadily,  till  in  1879  it  was  as 
low  as  5s.  6d.  per  ton,  yet  no  appreciable  reduction  was 
made  in  rates,  although  many  collieries  were  working  at 
a  heavy  loss.  There  is  every  reason  to  expect  that  the 
experience  of  the  seventies  in  regard  to  a  fall  in  prices 
will  be  repeated  before  long,  but  once  rates  are  raised  it  is 
most  diflicult  to  get  them  reduced  again.  It  is  true  that 
traders  can  appeal  to  the  Railway  Commissioners,  but 
these  otherwise  estimable  old  fogeys  are  extremely 
leisurely  in  their  investigations  and  decisions,  with  the 
result  that  they  are  very  rarely  of  any  practical  use  to 
the  public.  The  companies  are  therefore  able  to  play 
the  game  of  "  heads  we  win,  tails  you  lose "  with 
impunity,  and  Parliament  is  too  much  under  their  thumb 
to  interfere  effectively.  Of  course,  the  railways  have 
been  doing  a  great  deal  more  work  in  recent  years  at  a 
diminishing  rate  of  profit,  but  this  is  largely  due  to  their 
own  bad  management  and  extravagance,  and  it  might 
be  better  for  them  in  the  long  run  if  they  could  be 
compelled  to  pay  the  penalty  without  passing  the 
burden  on  to  other  shoulders. 

Calico  Printers'  "  Combine." 
Calico  Printers'  ordinary  have  (writes  a  Manchester 
correspondent)  been  subjected  to  the  influence  of 
"  slim "  manipulators  during  this  week  to  such  an 
extent  that  the  price,  which  was  about  i6s.  at  the 
beginning  of  the  week,  attained  i8s.  6d.  on  the  4th  inst., 
an  advance  exceeding  15  per  cent.,  chiefly  by  means  of 
disseminating  utterly  unfounded  rumours  as  to  an  early 
interim  dividend  being  almost  a  certainty.  The  object 
of  the  vendors  of  palming  off  a  quantity  of  shares  at  an 
exaggerated  price  upon  a  gullible  public  by  creating  an 
artificial  movement  having  been  successfully  achieved, 
a  reaction,  of  course,  set  in  on  the  day  following,  and 
the  quotation  again  dropped  to  17s.  6d.  It  is  no  secret 
that  an  enormous  number  of  vendors'  shares  have  been 
and  are  now  pawned.  Need  we  feel  surprised  if  the 
interested  persons  leave  no  stone  unturned  to  keep  up, 
to  the  utmost  of  their  power,  the  exaggerated  level  of 
prices  obtaining  ?  Investors  who  noted  the  proofs  of 
excessive  over-valuation  we  published  at  the  time  of  the 
flotation  of  the  Calico  Printers'  Combine  are  not  hkely, 
we  trust,  to  be  deceived  by  any  devices  of  these  active 
manipulators. 

More  Light  on  "  ^Iarti.al  Law." 
Here  is  an  extract  from  a  letter  written  by  a  member 
of  the  Cape  Parliament  published  in  Wednesday's 
Westminster  Gazette.  Will  the  reader  try  to  grasp  its 
meaning  ?  Consider  how  well  calculated  such  proceed- 
ings are  to  restore  harmony  and  goodwill  between  the 
Native  Afrikanders  and  the  English,  how  shining  is  the 
example  of  scrupulous  fairness,  of  justice  tempered  with 
mercy,  set  by  our  men  of  brute  force  when  in  unbridled 
power,  when  aided  by  the  unscrupulous  political 
partisan  busy  in  reaping  where  others  have  sown.  Thus 
is  equality  of  franchise  to  be  established,  thus  fusion  o£ 
races  promoted.  Is  there  not  in  the  Christian  rubrics 
somewhere  mention  of  a  blessing  on  the  peacemaker  ? 
It  appears  to  be  unknown  among  the  sects,  but  we 
fancy  we  remember  having  once  read  something  of  the 
kind.     Perhaps  it  was  a  misreading  for  "  Blessed  is  the 
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ravisher,for  he  shall  feast  on  his  neighbour's  heart. "  Our 
bishops  maj-  know. 

Military  law  is  worse  Ihan  ever,  and  there  is  a  perfect  reign  of 
terror.  Van  der  Walt  and  Hooysen  %vere  brought  before  a  court- 
xnartial  at  Colesberg— the  former  was  convicted  on  his  own  evidence, 
not  given  in  open  court.  Against  Booysen  there  was,  as  reported 
by  the  .\ttorney-General,  no  evidence  to  convict.  Van  der  Walt  was 
sentenced  to  ten  years'  hard  bbour  I  Booysen  to  a  shorter  term, 
and  they  have  been  set— respectable  farmers— to  drag  the  sanitary 
cart  through  the  streets  of  Colesberg.  I  believe  Van  der  Walls 
sentence  has  been  reduced  to  twelve  months,  and  Baoysen's  to  six 
months,  but  the  fact  remains  that  we  have  a  man  held  to  hard 
labour  in  our  gaol  unjustly  convicted.  These  trials  took  place  after 
the  civil  courts  were  accessible,  in  defiance  of  all  the  rules  and 
traditions  of  English  precedent  on  m.^rtial  law.  In  Burghersdorp 
and  Steynsburg  the  military  conduct  all  the  prosecutions,  though 
the  civil  court  has  been  reopened  fcr  two  months.  They  issue 
printed  notices  offering  ki  to  i:io  for  evidence,  and  I  need  not  tell 
you  that  this  operates  on  the  native  servant?.  They  commandeer 
wagons  absolutely  illegally,  and  have  in  this  way  deprived  the  dis- 
trict of  Steynsburg  of  all  the  o.xen,  so  that  the  people  cannot 
plough.  The  iiuuIjis  o/'eniiidi  is  to  send  an  armed  party  to  a  farmer 
with  a  "commandeer  brief  "  to  send  his  cattle  and  wagon  to 
Burghersdorp  ;  when  there  he  is  obliged  to  hire  them  to  Julius 
Weil,  the  Government  contractor,  at  a  fixed  rate,  which  means  ruin 
to  (he  man.  In  .\liwal  and  Barkly  East  justice  is  practically 
suspended,  and  the  military  carry  on  prosecutions  and  hunt  up 
rebels  by  means  of  the  Intelligence  Department,  which  is  manned 
by  the  Johannesburg  Reformers.  This  almost  incredible  fact  is 
absolutely  true. 

The  "  Pl.a.xtek's  Widow"  asii  Her  Critics. 
We  pubhsh  the  subjoined  letter  without  hesitation, 
our  only  wish  in  this  matter  being  that  the  truth  may  be 
known.  Mrs.  Bonner  does  show  considerable  heat,  but 
perhaps  it  is  justified  by  her  experience.  We  can  only 
hope  that  the  "  black  sheep  "  to  whom  she  refers  are 
iictually  fewer  in  number  than  the  experience  of  the 
''  Planter's  Widow  "  seems  to  have  led  her  to  believe. 
After  all,  the  fault  really  lies  on  this  side  : — 

Kirkoswold,  Bagawantalowa,  Ceylon, 
June  12,  1900. 
[To  the  Editor r\ 

Sir, — I  have  just  read  your  comments  on,  and  the  extraordinary 
letter,  signed  "  Planter's  Widow,"  which  appeared  in  your  issue  of 
May  19.  I  say  extraordinary,  because  it  is  astonishing  to  me,  and  I 
am  quite  certain  to  every  one  in  Ceylon,  how  any  one  who  has  lived 
here  could  bring  herself  to  write  what  I  unhesitatingly  say  is  untrue, 
and  what  she  ought  to  have  known  was  so.  What  authority  has  she 
for  saying,  "  It  is  rare,  indeed,  to  find  a  manager  who  remains  on 
his  estate  a  week,  or  even  two  days  on  end  ? ''  It  is  absuid  as  well 
as  utterly  false,  as  no  director  or  financial  agent  would  allow  a 
man  to  continue  as  manager  for  a  day  who  was  guilty  of  such 
dishonesty.  Thank  goodness,  planters  are  gentlemanly  and  honest, 
and  would  riot  mind  what  was  said  of  them  by  such  people  as 
'•  Planter's  Widow  ;  "  but,  unfortunately,  your  paper  is  read  by 
many  others,  who  may  think  that  what  you  would  print  must  be 
gospel. 

I  see  she  calls  our  contingent  who  have  gone  to  Africa  and  have 
been  suffering  from  hunger  and  thirst,  and  above  all,  disease, 
"sporting  wastrels."  One  can  only  hope  that  these  brave  men, 
who  in  most  cases  liave  given  up  comfortable  hemes  and  good 
salaries,  solely  for  love  of  their  Queen  and  country,  will  never  kno.v 
(he  cruel  and  malicious  statement  she  has  nude.  No  one  m 
Ceylon  "  hopes  they  will  remain  there,"  as  she  savs  friends  out  here 
do.  As  regards  the  Darrawella  Club,  I  am  sure  drinking  has  not 
increased  since  the  days  she  lived  amongst  us— people  drink  no 
more  in  Ceylon  than  elsewhere— and  in  every  profession  and  state 
of  life  there  are  black  sheep,  and  I  am  afraid  always  will  be. 

"Planter's  Widow"  should  know  that  exchange  and  over- 
production are  the  chief  causes  whv  tea  has  so  deteriorated 
in  price,  and  these  are  beyond  the  planters'  control.  I 
suppose  "  Planter's  Widow  "  never  allowed  her  husband 
to  leave  his  estate  and  have  a  holiday  of  any  sort, 
•or  could  he  have  been  the  one  who  never  was  on  his  totum  two 
consecutive  days,  and  spent  the  others  at  that  wicked  club  con- 
suming his  filteen  gallons  of  whisky  per  annum  ?  Or  is  it  possible 
he  can  have  sold  his  estate  to  the  company  she  mentions,  and  at 
the  price  paid  did  he  make  15  per  cent.,  or  even  half  ? 

I  do  not  know  who  "  Planter's  Widow  "  is,  so  I  cannot  send  her 
a  copy  of  this  letter.  May  I  ask  you  to  do  so?  And  I  hope  you 
will  publish  this  in  your  earliest  issue.  Her  letter  is  a  libel  on  all 
Ceylon  planters.  No  wonder  she  did  not  sign  her  name  to  it  I 
have  no  wish  to  hide  mine  ;  and  am,  yours  faithfully, 

Ethel  Bonner,  a  Planter's  Wife. 


Critical    Index    to    New    investments, 

QUEENSLAND  3  PER  CENT.  INSCRIBED  STOCK, 
Through  the  agency  of  the  Bank  of  England  ;f  [,400,000  of  this 
stock  is  now  offered  to  the  public  for  tender,  the  minimum  price 
fixed  being  94  per  cent.  The  issue  is  part  of  an  authorised  borrow- 
ing of  ^,725,680,  and  will  rank  along  with  the  existing  Queensland 
3  per  cents,  when  fully  paid  up.    Tenders  must  be  sent  in  to  the 


chief  cashier's  office  by  two  o'clock  on  Monday,  along  with  5  i>er 
cent,  of  the  amount  applied  for.  On  Thursday,  July  19,  to  much 
further  must  be  paid  up  as  will  leave  80  per  cent,  to  be  paid,  and 
that  80  per  cent,  will  be  called  up  in  three  instalments— one  of  30 
per  cent,  on  .Vugust  16,  another  of  30  per  cent,  on  September  24,  and 
a  linal  of  20  per  cent,  on  October  25.  It  is  stated  in  the  pro- 
spectus that  the  total  amount  cf  the  loan  was  authorised 
to  provide  for  railways,  harbour  improvementf,  defences,  build- 
ings, telegraphs,  sugar-works,  and  so  on,  including  ;£463,ooo 
"  deficit  on  loans."  Does  this  refer  to  the  money  lost  by  Ihe  failure 
of  the  Queensland  National  Bank  r  It  may  be  remembered  that 
through  the  same  agency  a  loan  of  £t,\%l  400  in  3i  per  cent,  stock 
was  offered  in  Janiury,  1893,  at  a  minimum  of  88,  and  sold  at 
£88  t6j.  4d.,  so  desperate  seemed  the  necessity  of  the  colony  to  get 
money  on  any  terms.  When  the  money  was  received  it  was  paid 
over  to  the  Queensland  National  Bank  to  help  to  keep  that  rotten 
institution  on  its  legs.  Is  it  the  loss  on  this  transaction  that  the 
Queensland  Government  now  asks  the  British  borrower  to  make 
good  through  the  fresh  loan  of  which  this  issue  is  a  portion  ' 
Adding  this  debt  to  Queensland's  existing  debt  liabilities,  Ihc  colony, 
with  less  than  500,000  of  white  inhabitants,  will  now  owe 
about  ;f 35,000,000.  It  will  continue  to  owe  it,  and  as  much  more  as 
it  can  get ;  but  what  does  that  matter,  so  long  as  we  can  continue 
to  lend  ? 

R.  WAVGOOD  &  CO,  LIMITED. 
This  is  the  conversion  of  a  small  limited  liability  business — that 
of  lift  and  crane  makers  and  general  engineers,  carried  on  in  South- 
wark  under  the  same  name.  All  the  capital  of  the  old  company  i* 
held  by  members  of  the  original  firm  and  a  few  friends.  The  new 
company  buys  the  business  for  £190,000,  payable  as  to  ;f  70,000  in 
fully-paid  preference  and  ordinary  shares  in  equal  proportions  and 
the  balance  in  cash  or  fully-paid  shares  at  the  op'ion  of  the  com- 
pany. Its  total  capital  is  to  be  ^72 10,000.  half  in  cumulative  6  per 
cent,  preference,  half  in  ordinary  shares  of  £1  each.  In  accordance 
with  the  terms  of  purchase,  one-third  of  each  class  of  share  will  go 
to  the  vendors  as  fully-paid,  leaving  70,000  of  each  to  be  offered  to 
the  public  at  par.  The  prospectus  seems  a  straightforward  one 
enough,  and  the  business  is  unquestionably  large  and  good,  if  not 
always  wisely  managed.  Its  profits  have  leaped  up  rather  rapidly 
in  the  past  three  years  from  £\o,ocy)  for  the  year  ending  March  31, 
1898,  to  £30,823  for  that  ending  March  31  last.  On  the  basis  of  the 
average  profit  of  £^21,253  brought  out  for  the  three  years  there  will 
be  £;■  1 2, 1 33  left  available  for  dividend  on  the  ordinary  shares  after 
giving  the  directors  and  managers  ;f  2,800  for  llieir  remuneration 
and  paying  the  preference  dividend.  This  would  enable  the  com- 
pany to  pay  8  to  10  per  cent.,  according  to  directorial  ideas  as  to 
depreciation  and  reserve.  We  hope  the  anticipations  will  be 
fulfilled. 

ROSSLAND  GREAT  WESTERN   MINES,  LIMITED. 

It  ought  to  be  enough  for  readers  of  the  Investors'  Rkview  to 
be  told  that  this  is  a  Whitaker  Wright  promotion,  brought  out 
under  the  auspices  of  the  London  and  Globe  Finance  Corporation 
and  the  British  America  Corporation,  two  of  bis  companyrpromoting 
engines,  comparable  by  us  to  sausage  mills.  The  vioiliis  of^ratul: 
is  the  same  invariably,  the  directors  the  same,  or  almost,  in  all  the 
companies  ground  out  of  the  Whitaker  Wright  mill,  and  the  aim 
and  object  likewise,  such  aim  and  object  being  not  the  benefit  of  the 
public,  not  an  effort  to  give  it  a  valuable  security,  but  a  determina- 
tion to  make  at  its  expense  as  much  profit  as  possible  for  the 
concoctors  of  the  various  concerns.  This  one  is  to  have  a  capital  of 
£500,000  in  £$  shares,  the  whole  of  which  are  now  offered  at 
par,  payable  ;f  2  loi.  per  share  on  application  and  the  balance  on 
allotment,  so  that  the  money  is  wanted  as  quickly  as  possible. 
0"ly  £50.000  of  this  nice  sum  is  to  be  set  aside  as  working  capital, 
the  rest  going  to  the  %-endor  company.  Oi  course,  a  number  of 
shafts  and  ore  veins  and  underground  workings  and  "  bodies  of  low- 
grade  ore,"  with  other  attributes  of  a  mine,  are  set  before  the 
reader,  together  with  anticip.ations  of  so  much  production  per  day 
to  be  put  through  the  Lc  Roi  smelter,  this  newest  company  being 
really  Le  Roi  No.  3.  It  may  be  romance  or  it  may  be  truth  :  it  is 
not  worth  our  while  to  inquire.  The  terms  are  not  fair  or  equitable 
from  an  investment  point  of  view,  but  if  the  shareholders  in  the  two 
issuing  corporations,  who  are  to  have  the  first  privilege  of  gnb- 
scribing,  care  to  take  the  shares  up  and  lose  their  money  upon 
them,  we  make  them  perfectly  welcome  to  do  so.  They  are  above 
any  criticism  of  ours,  and  a  touch  of  ruin  might  do  some  of  them 
good, 

IND,  COOPE,  &  CO.,  LIMITED. 

The  directors  of  this  company  ofier  for  subscription  £800,000. 
part  of   an  authorised  £1,000,000   in    4i  per  cent,   irredeemable 
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mortgage  debenture  stock  at  108.  Ttie  company  is  a  good  one  with 
a  progressive  business,  as  the  figures  of  its  sales  for  tlie  five  years 
ending  October  8,  1S9S,  show,  nevertheless  we  begin  to  fear  that  it 
is  becoming  somewhat  overloaded  with  capital.  Adding  this  new 
issue  its  debt  on  fixed  debentures  will  now  amount  to  ;£2,o50,ooo 
against  a  share  capital  of  only  ;£i,44S,ooo,  and  we  cannot  regard 
the  odd  ^44^.000  of  its  share  capital  as  really  effective  money  in 
the  business,  efficient  as  security  for  the  holders  of  the  debenture 
stocks.  The  old  proprietors  took  that  capiUil  as  part  pay- 
ment for  the  concern.  Anyway,  the  total  capital  involved  will 
now  amount  to  about  £3,500,000,  which  is  a  very  heavy 
sttm  indeed,  and  we  shall  begin  to  watch  the  proceedings 
of  the  company  with  closer  interest  than  it  has  hitherto 
r€ceived.  I'nfortun.itely,  there  being  only  preference  shares 
issued  to  the  public,  its  board  does  not  condescend  to  supply  the 
report  and  balance-sheet  for  public  criticism.  We  do  not  much 
like  that  either.  It  is  probable  enough  that  this  stock  will  be  taken 
up,  altliough  it  is  by  no  means  certain  to  be  so  at  the  price,  lor  it  is 
not  cheap.  It  is  stated  in  the  prospectus  that  the  company's  assets, 
after  providing  for  the  existing  debenture  stocks  and  the  present 
issue,  showed  a  clear  margin  of  £2,206,000  and  upwards  in  the 
company's  balance-sheet  on  .April  7  la^t.  ''i'es,  but  who  valued  the 
assets,  or  were  they  valued  at  all  ?  and  what  part  of  the  surplus 
might  we  take  to  represent  excessive  prices  given  for  hotels  and 
public-houses  in  the  strenuous  competition  now  fashionable  ?  The 
present  issue  does  not  appear  to  extinguish  the  floating  debt,  for 
the  prospectus  says  it  "  is  made  for  the  purpose  of  paying  off  and 
consolidating  a  great  portion  of  the  present  outstanding  loans  and 
mortgages ''  other  than  the  existing  £1,250,000  in  debenture  stocks. 
How  much  remains  to  be  consolidated  ? 

THE  GROESWEN  AND  CAR.iDOG  COLLIERIES,  LIMITED, 
This  company  has  been  formed  with  a  capital  of  ,^100,000,  in 
£1  shares,  to  buy  and  develop  sundry  collieries  in  the  neighbour- 
hood of  Cardiff,  and  6o,ooo  of  the  shares  are  now  offered  for 
subscription  at  par.  The  business  seems  a  modest  one,  and  should 
the  amount  of  coal  in  the  mines  be  as  described  it  may  turn  out  a 
profitable  enough  speculation,  but  it  is  a  speculation,  and  as  the 
price  to  be  p.iid  to  the  vendor  is  £50,000  it  follows  that  only 
£10,000  of  the  present  issue  of  capital  is  available  for  development 
purposes.  This  seems  a  somewhat  slender  provision,  and  all 
depends  on  dear  coal,  vi-hich  is  a  transient  thing. 

C.\STLETOX  SILK  MILLS,  LIMITED. 
This  company  buys  from  the  Lancashire  Silk  and  Rhea  Mills  for 
£50,000,  payable  £35,000  in  cash  and  £15,000  in  ordinary  shares,  a 
property  called  the  Castleton  Silk  Mills,  Rochdale,  with  engines, 
machinery,  plant,  &.C.  The  capital  is  £'^15,000,  divided  into  50,000 
6  per  cent,  cumulative  preference  and  15,000  ordinary  shares  of  £1 
each,  of  which  the  former  are  offered  for  subscription.  These 
preference  shares  are  preferential  as  regards  capital,  and  are 
entitled  to  a  further  share  in  the  profits  after  the  ordinary  shares 
have  received  a  cumulative  6  per  cent,  dividend.  The  property  is 
valued  at  £40,377,  exclusive  of  stock-in-trade  and  stores,  which  are 
to  be  taken  over  at  cost  price,  goodwill,  or  licences.  No  statement 
of  past  profits  is  given,  and  the  general  manager's  estimate,  that 
probable  profits  will  be  not  less  than  £7,400  per  annum,  is  the  only 
foundation  for  the  calculations  of  the  directors.  The  rhea  industry 
is  still  too  much  in  the  air  to  make  this  a  desirable  investment. 

LIVERPOOL  AND  MANCHESTER  GRAIN  ELEVATOR  AND 
'  AUTOMATIC  WEIGHING  COMPANY,  LIMITED. 

'  This  company  is  formed  with  a  capital  of  £50,000  to  carry  on  the 
business  indicated  in  its  title,  and  in  order  to  start  with  the  posses- 
sion of  a  going  business  lias  arranged  to  acquire  two  elevators, 
with  barges,  plant,  &c.,  in  Liverpool,  and  two  on  the  Ship  Canal. 
In  addition  to  these  a  contract  has  been  made  with  Messrs.  Avery 
•for  the  exclusive  right  for  five  years  to  the  use  of  a  patent  grain 
scale  which  will  enable  the  company  to  accurately  weigh  grain 
during  the  discharge  by  elevator.  For  the  property  thus  acquired 
£9,000  is  to  be  paid,  of  which  £3,000  will  be  taken  in  ordinary 
shares.  The  yearly  imports  of  grain  for  the  past  five  years  are 
given  as  having  risen  from  1,786,500  tons  in  1895  to  2,191,228  tons  in 
i8f/9.  With  twelve  new  elevators,  which  it  is  proposed  to  purchase, 
the  directors  estimate  that  the  company  will  be  able  to  handle  at 
least  520,000  tons,  on  which  they  reckon  a  net  profit  of  lAd.  per  ton. 
The  capital  of  £50,000  is  divided  into  15,000  6  per  cent,  cumulative 
preference  and  35,000  ordinary  shares,  of  which  10,000  and  17,000 
respectively  are  offered  for  subscription.  As  far  as  we  can  tell,  the 
company  seems  to  have  fair  prospects  of  success  if  carefully 
managed. 


UNITED  RIVER  PL.\TE  TELEPHONE  COMPANY. 
This  company  announces  the  issue  at  par  of  23,361  5  per  cent . 
cumulative  preference  shares  of  £5  each,  being  the  balance  of  the 
authorised  issue  of  40,000  shares.  For  the  year  ended  March  31  last 
the  net  profits  amounted  to  £53,553.  and  after  paying  debenture 
interest  there  was  a  surplus  of  £44o55)  while  the  annual  dividend  on 
the  whole  of  the  preference  capital  will  amount  to  only  £10,000. 
These  shares  are  therefore  amply  secured  as  regards  interest,  and 
with  only  £200,000  in  debenture  stock  ahead  of  them  the  principal 
also  appears  to  be  safe  enough.  The  increase  of  capital  is  necessi- 
tated by  the  growth  of  the  company's  business  in  Buenos  Ayres, 
where  the  undertaking  has  its  headquarters.  It  is  a  well-managed 
enterprise,  and  the  new  issue  deserves  support. 


Company  Reports  and   Balance-sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Sceretarics  of  Joint  Stoek 
Companies  if  they  wonld  kindly  foiward  cofies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  I.svestors'  Review, 
Norfolk  House,  Arorfollz-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

INSURANCE. 

Norwich  Union*  Life  Insur.vxce  Society.— In  the  past  yea. 
ended  December  31,  this  society  issued  2,482  policies,  covering 
^.'1,763,163  and  yielding  £62,055  '"  "^^  premiums,  a  business  m 
excess  of  any  previous  vtar.  The  total  income  was  £653,918,  and 
the  expenditure,  including  claims  and  provision  for  every  liability, 
£406,251.  This  left  ^.■247,667,  of  which  £46,954  went  to  the  annuity 
lund  to  be  added  to  the  company's  accumulations,  raising  them  tcf 
£3,893,357.  Expenses  came  to  36  per  cent,  of  the  premium  income 
in  the  life  insurance  branch.  Most  of  the  society's  funds  are  well 
invested  in  home  securities,  and  yet  it  earned  £4  is.  lid.  per  cent, 
net  on  its  investments.  Were  a  profit  of  £26,867  made  on  securities 
sold  added  and  treated  as  income  the  return  would  be  £4  163. 6d.  per 
cent,  on  the  mean  funds,  including  all  unproductive  assets.  This 
seems  to  us  exceptionally  good,  and  the  society  must  have  some 
very  fine  mortgages  in  its  possession.  Is  the  £49*^.9.53  invested  in 
mortgages  out  of  the  United  Kingdom  placed  in  Canada  or  m 
.Australia  ? 

Royal  Exchaxiu;  Assirance.— This  company  now  transacts 
every  kind  of  insurance  business  known,  having  recently  added  an 
accident,  employers'  liability,  and  guarantee  department  to  the 
others.  Its  principal  business  is,  however,  life  insurance,  and  in 
this  branch  1,351  new  policies  were  issued  during  the  year  ended 
December  31,  assuring  £706,631  and  yielding  £26,448  in  premiums, 
of  which  £55,750  was  reassured  at  premiums  of  £4,604.  The  total 
net  premium  income  was  4:214,468,  or  an  increase  of  £9.245  com- 
pared with  1898  ;  while  interest  produced  £84  351,  or  an  average  of 
£403.  2d.  per  cent.,  making  the  total  income  £298,819.  Claims  paid 
were  exceptionally  light,  absorbing  only  £106,674  ;  surrenders  took 
£6,170,  and  expenses  of  management  and  commission  £29,758,  or 
1388  per  cent,  of  the  premium  income,  leaving  £146,288  to  be 
added  to  the  life  assurance  fund,  which  now  stands  at  £2,219,680. 
In  the  annuity  department  thirty-nine  contracts  were  issued 
in  consideration  of  £34,861  for  annuities  amounting  to  £2,908, 
and  twenty-seven  terminated  representing  £2,734  Per  annum. 
The  net  premiums  received  in  the  marine  department 
amounted  to  £115,832,  and  losses  paid  and  outstanding 
to  £95,201,  the  balance  at  credit  of  this  fund  being  £i37.533-  The 
fire  premiums  received  were  £48,666  more  than  in  1S98  at  £433.5°°. 
of  which  losses  took  £238,508,  or  55  per  cent.,  and  expenses  of 
management  and  commissions  absorbed  £143,296,  or  :^2  per  cent. 
Interest  produced  £6.177,  and  the  net  result  of  the  year's  working 
was  a  profit  of  £57,887,  which  was  carried  to  profit  and  loss.  In 
the  new  accident  department  the  income  was  £9,9^5.  and  after 
paying  claims  £1,840  and  expenses  £3,45'.  the  balance  of  £4,6/4 
was  carried  forward  as  a  reserve.  The  profit  and  loss  account  was 
credited  with  the  fire  profits  of  1898  and  1899,  amounting  to 
-/-:72,765,  interest  not  carried  to  other  accounts  £53  92**.  and  £5,890 
received  from  sales  on  investments,  and  after  payment  of  expenses 
not  otherwise  charged,  and  a  dividend  of  14  per  cent.,  there  was  a 
balance  of  £713,243,  against  £689,676  a  year  ago.  -As  the  result  of 
all  these  operations  the  total  assets  of  the  corporation  show  an  in- 
crease of  £i5;,334  at  i4.59i>395- 

MISCELL.WEOUS. 

.Amazon  Steam  Navigation  Company.— .A  welcome  change 
has  come  over  the  character  of  the  reports  of  this  company,  and 
the  following  table  will  give  some  idea  of  it  :— 

Years  ending  December  31, 
1S57.  1698.  1899. 

Z  £  >C 

Profit    9,423     '9.822     45,243 

Added  from  reserve 10,000     —         •••        — 

Halance  brought  forward    ....       i,a8i     4*3     '° 


Placed  to  reserve  . 
Placed  to  insurance  fund 
Dividends 


•(4  PC.)  20,210 


20.285  45.319 

—        7,969 

—        10,344 

(4  p.c.)  20,21:9  ..  (5  p.c.)  25,263 


Carried  forward    '^04  '7^  '.743 

It  will  be  seen  that  the  increase  in  dividend  has  not  been  impor- 
tant, but  very  satisfactory  additions  are  made  to  the  reserve  and 
insurance  funds,  the  former  now  standing  at  £60,000  and  the  latter 
at  £100,000.  The  company  certainly  did  little  in  regard  to  these 
funds  in  the  two  previous  years,  but  then  those  years  covered  a 
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period  of  exceptionally  bad  trade  in  Brazil.  Owing  to  the  decline 
-in  the  value  of  the  currency  the  revenue  of  the  company,  which 
was  bound  by  tariffs  fixed  when  exchange  was  much  higher, 
suffered  terribly,  and  only  last  year  authority  was  obtained  to 
increase  the  company's  passenger  and  freight  tariff.  This  reform 
was  brought  into  effect  at  the  beginning  of  June,  1899,  so  that  the 
company  felt  the  benefit  of  the  change  for  little  more  than  half  the 
year.  There  was,  however,  a  marked  improvement  in  the  currency 
during  the  year,  which  has  made  further  progress  in  the  current 
twelvemonths.  What  we  chiefly  like  about  this  report  is  that 
whilst  the  public  reserves  have  been  increased,  there  has  probably 
been  a  larger  addition  to  the  hidden  resources  of  the  company,  as 
shown  by  the  reduction  in  the  book  value  of  the  leading  assets  set 
forth  below  : — 

JVears  ending  December  31. 

1897.  1898.  J899. 

A  A  *> 

Freehold  Machinery  and  Plant 61, 575  ■•     54i4-'7  ••     5'.9»7 

Pier  and  Warehouse     34,"3  •■     34. '^3  ••     31,613 

Steamers  and  Tugs 294,294  ..  294,294  ..  262,349 

Hulks,  Lighters,  &c 21,618  ..     21,618  20,118 

Par.'i  State  Contract 7,119  ..       6,328  .-       S.S37 

In  the  period  covered  by  these  figures  one  vessel  valued  at  ;f  ",ooo 
was  lost,  but  this  was  met  out  of  the  insurance  fund.  Another  was 
sold  and  its  value  is  not  stated,  but  it  would  not  represent  anything 
like  the  decrease  in  the  book  value  of  the  fleet.  Regarding  the 
other  items,  the  reduction  appears  to  be  simple  depreciation 
■charges.  The  Para  State  Contract  represents  practically  the  good- 
will of  a  local  company  bought  up  some  years  ago.  Partly  as  a 
result  of  this  policy  the  liquid  resources  of  the  company  are  very 
good,  and  after  payment  of  dividend,  and  allowing  for  trade 
creditors,  its  free  balances  amount  to  about  ;£'240,ooo.  This  sum, 
however,  is  fully  needed,  as  four  new  steamers  are  being  built  on 
the  Clyde. 

Edmundson's  Electricity  Corporation. — This  company  is 
chiefly  interested  in  provincial  electric  light  companies,  and  has 
apparently  fared  very  well  in  the  year  ended  March  31.  Including 
A2,572  brought  forward,  the  profit,  after  payment  of  debenture 
interest,  was  ;f  19,832,  which  allowed  the  directors  to  write  ;C5,ooo 
oft  goodwill,  pay  dividends  of  6  per  cent,  upon  the  ordinary  and 
deferred  shares,  and  then  leave  ^^4,152  to  be  carried  forward.  The 
item  of  goodwill,  leases,  &c.,  will  then  be  reduced  to  ;^40,ooo,  and 
outside  this  sum  the  assets  chiefly  consist  of  advances  to  subsidiary 
companies  and  investments,  presumably,  in  their  shares.  The 
electric  stations  at  Folkestone,  Winchester,  Woolwich,  Bromley 
(Kent),  High  Wycombe,  Salisbury,  Ventnor,  Chislehurst,  and  New- 
market have  been  working  satisfactorily,  and  dividends  have  been 
paid  to  the  shareholders  of  the  five  first-mentioned  companies  as 
the  result  of  the  first  year's  working.  Operations  have  been  com- 
menced upon  central  stations  at  Montrose,  Brechin,  Melton 
Mowbray,  Sandown,  Shanklin,  Newport,  and  Cowe?,  and  Parlia- 
mentary powers  are  being  obtained  with  the  consent  of  the  local 
authorities  for  several  other  towns.  Further  capital  will  be  needed 
for  these  enterprises,  and  the  directors  propose  to  issue  shortly 
J.  100,000  in  6  per  cent,  preference  shares. 

Greenwood  and  Batley,  Limited.— There  is  an  alarming 
decrease  in  the  profits  of  this  company,  but  the  report  is  strangely 
silent  about  the  reasons  therefor.  The  difference  in  the  results  of 
the  two  last  years  will  be  best  understood  by  a  reference  in  tabular 
form  as  under :— 

Years  ending  March  31. 
181M.  1900. 

g^t:- 3°.743  ....  .3.^82 

Depreciation      5,,^  .... 

special  expenditure 806                           _ 

Doubtful  accounts,  &c 2,750  '.'..'.          3,353' 

Netprofit    22,097        ....  8,329 

Balance  brought  forward    3,039        ....  2,95^ 

gviden^™"^^.!"'!'!.:::;:::;  ig^    ::;:    ^t 

Placed  to  reserve 10,000        - 

Carried  forward     2,955         463 

*  Estimated. 
The  profits  are  not  disclosed  in  the  report,  and  we  have  had  to 
Avork,  in  a  sense,  backward  in  order  to  obtain  the  first  total.  Nor 
are  we  quite  certain  that  the  result  is  absolutely  correct,  as  the 
amoiint  set  aside  for  doubtful  debts  and  allowances  is  not  stated 
clearly  this  year,  aUhough  it  was  so  last  year  ;  but  we  find  in  the 
Daiance-sheet  that  the  sum  mentioned  is  deducted  from  the  debts  due 
ZJIa  m"'Pk"'*'-  ,  T**^  directors  also  state  that  in  the  twelve  months 
^a.ftl'r^Ti^-  fu^°'''^  ;^9,ooowas  spent  upon  maintenance  as 
against  £bfi:,^  m  the  preceding  financial  year.  This  outlay,  in  a 
sense,  mitigates  the  reduction  in  profit,  but  making  allowance  for 
^hrliiL  K  I  ".  '"°l'  .disappointing.  The  profit  must  have 
HH.  ?,?^  ^''°"'  0"e-half  at  least,  and  consequently  the  accumu- 
h»  H-  °J  f  '=°"?Pa"y  have  been  seriously  curtailed.  In  addition 
the  dividend  on  the  ordinary  shares  has  bc^n  reduced  from  3  per 
cent,  to  2J  per  cetit.,  and  the  whole  of  this  distribution  must  have 
been  drawn  from  the  sum  obtained  by  reducing  the  balance  forward. 
tTf„  Po,f  Planation  is  afforded  in  the  report  of  the  grievous  reduc- 
tion in  the  earning  capacity  of  the  concern. 

Gii.ROY,  Sons,  &  Co.— Business  has  evidently  been  brisk  in 
Dundee  This  company  in  the  year  ended  May  31  made  a  net 
profit  of  ;£23  959,  and,  after  paying  debenture  interest,  there  is  an 
availab  e  balance  of  ;^24,I48,  including  ^5,152  brought  forward. 
Out  of  this  it  IS  proposed  to  pay  the  preference  dividend  for  the  past 
year  together  with  the  arrears  for  the  period  from  October  31  1803 
.to  May  31, 1895,  amounting  in  all  to  31s.  per  share.  This  will  absorb 
£19.375.  leaving  £4,773  to  be  carried  forward.    It  would  surely 


have  been  wiser  to  leave  part  of  the  arrears  standing  in  order  to 
strengthen  the  position  of  the  company  which  has  a  share  capital 
of  £300,000  and  £100,000  of  debentures,  but  only  £20,000  of  a 
reserve  fund,  ail  swallowed  up  in  the  business.  Although  the  com- 
pany has  been  in  existence  ten  years,  the  Tay  Works  account  still 
figures  in  the  balance-sheet  for  1  £3  25,000  "as  per  prospectus,"  so 
that  nothing  has  ever  been  written  off.  Stock  figures  for  the  large 
sum  of  ;^ioi,4t8,  and  is  doubtless  valued  at  the  inflated  prices  now 
current.  We  are  afraid  there  will  be  other  arrears  to  wipe  off 
before  long  unless  a  more  prudent  financial  policy  is  adopted. 

British  Mutoscope  and  Biograph  Company.  —  From  the 
accounts  we  find  that  the  total  revenue  in  the  year  ended  Feb- 
ruary 28  amounted  to  £35,690,  out  of  which  £4  807  was  absorbed 
by  administrative  charges,  and  ^2,431  was  written  off  for  depreda- 
tion, leaving  a  net  profit  of  £28451.  A  dividend  of  10  per  cent, 
was  declared,  which  absorbed  ^25,000,  and  £'3i45i  was  left  to  be 
carried  forward.  To  have  thus  ignored  the  accumulation  of  a 
reserve  is  most  unwise,  especially  as  the  company  still  owes  ;C4l,675 
to  the  old  vendors.  A  portion  of  this  amount  is  offset  by  calls 
unpaid,  but  after  making  allowance  for  this,  a  large  sum  must  be 
found,  and  from  an  examination  of  the  balance-sheet  we  fail  to  see 
whence  it  is  to  come.  There  is  certainly  a  sum  of  ;f  30,250  doe 
from  sundry  debtors,  but  the  great  bulk  of  this  amount  must  be  due 
by  the  subsidiary  companies  of  this  concern,  and  as  the  directors 
admit  that  the  working  of  some  of  these  companies  has  not  been 
satisfactory,  it  is  probable  that  this  item  is  not  so  substantial  as 
might  appear.  The  directors,  therefore,  might  explain  at  the 
meeting  how  the  debt  will  be  settled. 

LovELi.  AND  CHRIST.MAS. — Complaint  is  made  in  the  report  that 
competition  has  tieen  so  keen  that  on  some  articles  profits  have 
been  impossible,  while  the  war  has  caused  serious  trouble  in  the 
way  of  freights.  The  overturn,  nevertheless,  increased,  and  the 
amount  available  for  distribution  at  June  30  was  £^5K,99<>,  including 
^4,462  brought  forward,  against  .^58,962  last  year.  Out  of  this  it 
IS  proposed  to  pay  a  final  dividend  of  6  per  cent.,  making  1 1  per 
cent,  for  the  year,  to  add  ;f  10,000  to  the  reserve  fund,  and  to  carry 
forward  £4,436.  The  company  has  jC63,oSj  invested  outside  the 
business,  but  the  reserve  for  depreciation  of  leaseholds  (£500) 
appears  to  be  totally  inadequate  against  the  item  "  freehold  and 
leasehold  premises  and  goodwill,  £321,608,"  and  the  book  debts, 
amounting  to  £182,522,  seem  to  indicate  that  credit  is  given  to  a 
rather  dangerous  extent.  It  may  be  all  right  while  trade  is  good, 
but  it  will  be  different  when  depression  cames. 
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For  a  week's  turnover  £'214,908  is  not  a  bad  figure,  but  consider- 
ing the  numt)er  of  important  properties  which  were  passed  without 
eliciting  any  competition  worth  mentioning,  the  amount  is  -not  so 
satisfactory  as  it  should  have  t>cen  if  the  condition  of  the  market 
were  better.  Moreover,  in  the  corresponding  week  last  year,  the 
total  was  ;i'242,343,  or  nearly  £^28,000  more.  Residential  estates 
and  agricultural  land  did  not  go  off  well,  and  an  important 
site  occupying  Nos.  352  &  353,  Strand,  offered  on  building  lease 
for  80  years,  was  withdrawn,  the  highest  bid  being  about  9s.  per  foot. 
At  Cannon-street  Hotel  the  principal  portions  of  the  Stowell 
Lodge  Estates,  Wiltshire,  were  submitted,  the  remaining  portions 
being  offered  at  Pewsey  on  the  following  day.  Stowell  Lodge,  with 
park,  &c.,  covering  142  acres,  was  withdrawn  at  £6,200  ;  East 
Stowell  P'arm  of  203  acres  was  sold  for  £5,100  ;  Stowell  Field  of 
165  acres  for  £2,7y> ;  and  Shercott  Farm  of  183  acres  for  ;^4,225. 

In  the  provinces  business  continues  on  the  whole  very  satis- 
factory. At  Norwich  the  bulk  of  the  Heedham  Hall  Estate  was  sold 
in  lots  for  a  total  of  £47,300.  The  principal  items  were  £11,140 
obtained  for  Reedham  Hall  Farm  of  615  acres,  £7,500  for  Old  Hall 
Farm  of  375  acres,  £^5,200  for  a  farm  of  272  acres,  and  £3,550  for  a 
farm  of  2X2  acres  with  an  old  Elizabethan  residence.  Portions  of 
the  estates  of  Mr.  H.  S.  H.  Cavendish  in  Staffordshire  and  Bucking- 
hamshire, extending  to  2,100  acres,  were  sold  at  Uttoxeter  and 
Buckingham,  in  lots,  for  a  total  of  nearly  £100,000. 

Not  much  has  changed  hands  as  the  result  of  private  treaty,  but 
Messrs.  Robinson  ^  Williams  have  disposed  of  No.  69,  Portland- 
place,  for  many  years  the  town  residence  of  the  Right  Hon.  G.  J. 
Goschen,  for  £20,000.  The  lease  has  forty  years  to  run  at  a  ground 
rent  of  £280.  The  same  firm  have  sold  the  lease  of  37,  Bryanstone- 
square,  twenty-nine  years  unexpired,  ground  rent,  £150,  for  £10,000. 
A  site  in  Birmingham,  covering  19,409  square  yards,  formerly 
occupied  by  the  General  Hospital,  has  been  sold  to  the  Corporation 
for  £23,000. 

Business  is  "  off  "  in  the  licensed  property  market.  The  French 
Horn  and  Half  Moon,  Wandsworth,  was  withdrawn  at  £52,450,  and 
the  Rose  and  Crown,  Lower  Edmonton,  at  £23,200.  The  Golden 
Cross  Hotel  is  again  in  the  market,  and  will  be  oflered  at  the  Mart 
on  the  19th  inst. 

Hamworth  Hall,  a  fine  seat  in  the  county  of  Norfolk,  near  Cromer 
and  North  Walsham,  will  be  offered  at  the  Mart  on  Tuesday.  The 
estate  comprises  an  area  atiout  5,760  acres,  of  which  280  acres  are 
woods  and  plantations,  affording  excellent  shooting,  and  good 
fishing  is  also  plentiful.  On  the  same  date  Eyford  Park,  Gloucester- 
shire, will  be  submitted.  It  includes  a  fine  mansion,  and  the  estate 
extends  to  about  624  acres.  On  Monday  Burton  Closes,  comprising 
a  beautiful  mansion  with  gardens  and  well-timbered  park  of  over 
90  acres,  situated  in  the  valley  of  the  Wye  between  Bakcwell  and 
Haddon  Hall,  is  to  be  offered  at  the  Mart.  .\t  Stratford-on-Avon, 
on  Friday,  Little  Dorrington  Manor,  with  50  acres  of  fruit  planta- 
tions and  330  acres  of  farm  lands,  will  be  put  up  for  sale,  and  on 
Saturday  Bolney  Court,  a  fine  riverside  residence,  two  miles  from 
Henley,  together  with  several  excellent  building  sites,  will  be 
submitted  to  auction  on  the  property. 
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Monday's  transactions  at  the  Mart  produced  a  total  of  £.33,g(>y 
although  the  principal  items  in  the  list  were  not  disposed  of.  For 
a  block  of  freehold  property  in  the  Broadway,  Wimbledon,  rent 
£262,  £"6,650  was  obtained  ;  an  estate  of  602  acres  at  Finchingfield, 
in  Essex,  was  sold  for  ;^4,ooo  ;  and  the  Theatre  Royal,  Windsor, 
for  ;f3,ooo.  Among  the  lots  withdrawn  were  some  properties  on 
Richmond  Hill,  an  estate  of  81  acres  at  Ascot,  a  building  estate  of 
34  acres  at  Finchley,  and  several  West  End  residences.  On  Tues- 
day the  overturn  ran  up  to  Xq4,i35,  thanks  to  the  successful  sale  of 
the  Westwood  Park  Estate,  of  3,077  acres,  at  Worcester,  for 
;f70,ooo.  The  Stonefield  Estate,  of  92  acres,  at  Mayfield,  Sussex, 
was  knocked  down  at  ;f  7,200  ;  a  farm  of  25  acres  at  Heathfield, 
Sussex,  for  £2,)ioo  ;  and  for  the  36.V  years'  lease  of  16,  Old  Change, 
area  2,000  ft.,  ground-rent  ^85,  rent  ^725,  the  price  obtained  was 
£?4.ooo. 

On  Wednesday  ;£34,040  was  put  together  as  the  result  of  over 
twenty  deals,  including  £^8,250  obtained  for  the  Wickham  Hall 
estate  of  500  acres  at  Bishops  Stortford.  A  residence  at  Kickmans- 
worth  with  five  acres  was  sold  for  ;,f5,6oo,  the  Chestnuts,  Addis- 
combe,  for  ;^2,ooo,  Atthouse  Farm  of  137  acres  at  Little  Hadham 
for  ;f2,40o,  and  several  smaller  agricultural  estates  for  prices  rang- 
ing between  /i,ooo  and  ^f  1,500.  The  bulk  of  the  Hadham  Hall 
Estate  was  not  disposed  of,  and  a  long  list  of  Metropolitan  invest- 
ments failed  to  secure  purchasers.  Business  was  brisk  on  Thurs- 
day, but  most  of  the  dealings  were  in  small  investments,  and  the 
overturn  amounted  to  only  ;f34,545.  For  a  farm  of  86  acres  at 
Shenley  £4,020  was  obtained,  and  another  of  72  acres  in  the  same 
district  realised  ;f3,Soo.  A  block  of  freehold  property  in 
Allison-road,  Islington,  was  sold  for  £4,010,  or  between  fifteen  and 
sixteen  years'  purchase.  Some  property  in  Spitalfields  went  for 
£3,000,  and  the  Chantry  House,  Sevenoaks,  changed  hands  for 
£2,500. 


TRADE    AND    PRODUCE. 

"  Coal  is  the  only  product  which  maintains  its  value."  This  may 
be  taken  as  the  burden  of  the  reports  from  trade  centres  this  week. 
Cardiff  looks  for  a  new  "  boom  "  in  steam  coal  in  consequence  of 
the  crisis  in  China,  and  the  anticipation  bids  fair  to  be  fully  realised. 
The  Japanese  and  American  Governments,  as  well  as  our  own,  are 
shipping  heavily  for  that  destination.  The  60,000  tons  of  coal 
necessary  for  the  summer  naval  manceuvres  have  just  been  con- 
tracted for  at  22s.  6d.  to  23s.  gd.  net— a  big  price,  but  likely  to  be 
increased  if  orders  for  supplies  for  the  various  navies  continue  to 
come  in.  It  is,  however,  somewhat  singular  that  the  American 
Government  should  come  here  for  supplies  when  at  home  they 
might  get  them  at  a  considerably  cheaper  rate.  Be  that  as  it  may, 
coal  rates  are  being  fully  maintained  ;  and  thus  the  profits  of  iron 
and  steel  manufacturers  are  further  being  eaten  into.  It  is,  more- 
over, pretty  certain  that  the  average  selling  price  of  iron  during 
April  and  May  will,  when  announced,  entitle  the  workers  to  a 
further  increase  in  wages,  for  which  the  makers  will  be  unable 
to  recoup  themselves  by  increasing  prices.  They  must  finish 
contracts  on  hand  at  the  figures  arranged,  and  new  orders  can 
only  be  had  at  a  reduction.  Prices  are  everywhere  on  the  turn, 
especially  those  for  ship  plates,  for  the  new  orders  going  for  ship- 
buildmg  are  getting  less  and  less,  and  are  already  fewer  than  they 
have  been  for  years.  Scotch  malleable  iron  makers  are  doing 
little.  They  have  lost  the  Indian  market  for  bars,  it  seems  ;  Belgium 
has  cut  them  out  there.  American  competition  in  strips,  hoop.=, 
and  rivet  steel  and  iron  is  so  keen,  that  one  of  the  Scotch  works  has 
been  shutdown  in  consequence.  Pig-iron  has  been  dull  as  a  rule  ; 
and  some  disturbance  has  been  caused  in  the  Manchester  market 
by  a  reduction  of  23.  6d.  for  Lincolnshire  brands.  This  is  said  to 
have  been  the  result  of  a  slackeninj;  of  the  Continental  demand. 
France  and  Belgium  alike  complain  of  the  absence  of  new  orders, 
but  in  Germany  trade  is  still  reported  good.  There  is  continued 
depression  in  America.  Everywhere  indeed  the  buyer  is  only 
taking  what  pressing  wants  compel  him  to  purchase  ;  he  is  still 
waiting  for  the  reductions  that  seem  inevitable.  When  these  do 
come  about,  new  orders  may  be  forthcoming  in  fair  numbers. 
Birmingham  market  was  greatly  depressed  on  Thursday  in  conse- 
quence of  the  alarming  news  from  China,  with  which  local  manu- 
facturers carry  on  a  considerable  trade.  Though  there  was  no 
actual  decline  in  prices,  tie  tendency  was  undoubtedly  downward, 
but  manufacturers  are  resisting  the  tendency  as  vigorously  as  they 
<Xkn. 

The  copper  statistics  fo.-  the  end  of  June  do  not  indicate  so  much 
difference  in  the  position  as  might  perhaps  have  been  anticipated. 
During  the  monih  the  stocks  have  been  increased  by  109  tons  and 
the  total  visible  supplies  by  159  tons.  The  price  of  standard  on 
June  2  was  £71  15s.,  as  compared  with  £72  7s.  6d.  on  June  i  last, 
and  £70  17s.  6d.  on  July  i,  1899.  The  immediate  result  of  the  pub- 
lication of  these  statistics  was  a  slight  decrease  in  rates  ;  but  the 
business  was  comparatively  limited  and  llie  tone  was  languid,  a 
characteristic  also  found  in  the  American  market.  Speculation  is 
not  active,  and  the  American  manipulators  show  no  disposition  to 
disturb  the  comparative  quiet  of  the  situation.  They  seem  to  "  fight 
shy  "  now  of  trying  to  "  support  "  the  market.  The  closing  oflicial 
quotations  for  standard  on  Thursday  were — cash,  £71  2s.  6d.  to 
£71  7s.  6d.,  three  months  being  given  at  exactly  the  same  figures. 

Tin  statistics  indicate  some  increase  in  stocks  here  and  landing  on 
the  2nd  inst. — 5,093  tons,  as  compared  with  4,114  tons  on  June  i  last, 
and  with  6,146  tons  on  July  i,  1899.  The  total  visible  supplies, 
however,  are  less— 14,072  tons  on  July  2,  against  15,547  tons  on 
June  I,  and  20,267  on  July  i  last  year.  Shipments  from  the  Straits 
were  3,750,  of  which  London  took  2,600,  America  750,  and  the 
Continent  400.  It  may  be  further  noted  that  the  supplies  during 
the  month  of  June  were  26,870  tons,  and  the  deliveries  25,836  tons 
(excluding  975  tons  of   standard  sent  to  the   United  States),  the 


largest  consumption  of  any  month  except  December  last  year, 
when  the  deliveries  totalled  fully  26.000  tons.  As  the  total  stock  in 
England  and  France,  or  afloat  thereto,  was  29,263  tons,  there  would 
appear  to  be  not  much  more  than  a  month's  supply  on  hand  if  the 
June  rate  of  consumption  be  maintained.  The  market,  however, 
has  this  week  been  somewhat  erratic,  and  cash  at  the  close  on 
Monday  had  lost  £5— £145  to  £140  ;  while  three  months  lost  £2— 
£135  to  £133.  Excitement,  however,  had  quieted  down  by  Thurs- 
day, when  a  very  moderate  business  was  done  at  a  further  loss  of 
15s.  for  cash.  Sales  were  made  in  the  early  part  of  the  day  at  £139 
cash,  but  in  the  afternoon  the  quotation  was  £138  5s.  The  end  of 
July  fetched  £136  103. ;  but  three  months  only  £132  los. 

The  cotton  market  continues  in  the  same  puzzling  and  embar- 
rassing condition — embarrassing  at  least  for  spinners  and  manufac- 
turers, who  mostly  cannot  see  their  way  to  reducing  prices,  yet  can 
hardly  get  new  orders  without  doing  so.  Some  are  stopping 
machinery  rather  than  submit  to  a  decline  ;  others  are  accepting 
what  are  considered  unremunerative  rates  rather  than  let  their 
machinery  lie  idle.  To  those  who  are  not  specially  well  stocked 
with  raw  cotton,  the  existing  state  of  affairs  is  particularly  dis- 
turbing ;  for  spot  cotton  has  been  steadily  going  up  until  this  week 
it  has  touched  Sfid.,  the  highest  price  reached  this  season.  Futures, 
however,  more  especially  distant  dates,  are  still  quite  id.  under 
current  quotations,  so  that  buyers  have  no  great  inducement  to  do 
more  than  just  satisfy  pressing  wants  at  present  rates.  There  has 
been  rather  more  inquiry  from  India,  but  no  increase  in  actual 
business  yet.  There  have  been  plentiful  rains  in  several  districts, 
in  others  scarcely  any,  and  on  the  whole  the  monsoon  cannot  yet 
be  said  to  be  regarded  as  satisfactory  from  a  trade  point  of  view. 
Of  course,  business  with  China  is  completely  at  a  standstill,  and 
likely  to  remain  so.  Egyptian  has  remained  quiet  and  practically 
unchanged  throughout  the  week,  but  with  a  comparatively  good 
Nile  a  good  crop  seems  to  be  looked  upon  as  sure. 

The  fourth  series  of  Colonial  wool  sales  opened  in  London  on 
Tuesday,  and  Messrs.  Jacomb,  Son,  &  Co.  inform  us  that  three 
catalogues,  containing  7,357  bales,  consisting  principally  of  cross- 
bred wools,  were  submitted.  The  attendance  of  buyers  was 
large,  but  the  competition  came  principally  from  the  home  trade. 
Continental  representatives  showing  considerable  indifference.  The 
result  was  a  general  reduction  in  values,  medium  and  coarse  cross- 
breds  to  about  5  per  cent,  below  last  auction  currency,  while  medium 
and  fine  cross-breds — of  which  there  were  comparatively  few  lots — 
depreciated  from  10  to  15  per  cent.  South  Africans  met  with  poor 
support.  So  far  the  reductions  recorded  have  not  relieved  the 
existing  depression  in  the  trade  generally  ;  and  so  marked  is  this 
that  the  Colonial  Wool  Importers'  Association  has  decided  to  hold 
during  the  present  year  only  one  more  series  of  auctions,  com- 
mencing on  Tuesday,  October  g.  Still,  there  was  rather  keener 
competition  at  Thursday's  sale  for  cross-bred  wool  of  all  kinds,  a 
shghtly  hardening  tendency  being  shown. 

The  linen  trade  is  in  a  very  similar  position  to  most  others  just 
no(\'.  There  is  a  fair  amount  of  work  on  hand,  but  fresh  business 
is  not  abundant,  and  buyers,  hopeful  of  Icwer  prices,  only  take 
sufficient  to  satisfy  immediate  requirements.  The  raw  material  is 
still  dear ;  but  we  note  that  this  year  there  is  a  considerable 
increase  in  the  acreage  of  flax  laid  down  in  Ireland. 

Good  reports  continue  to  be  received  of  the  condition  of  the  crops 
in  England  as  well  as  on  the  Continent.  Here  the  recent  rains 
have  been  beneficial  for  the  wheat,  and  if  we  now  had  a  spell  of 
warm  weather  it  would  probably  insure  us  a  more  than  average 
crop.  It  is  likely,  however,  that  the  harvest  will  be  late,  but  there 
is  not  so  much  fear  as  was  at  one  time  entertained  as  to  our  stocks 
running  short.  These  have  increased  during  the  last  quarter,  and 
the  American  visible  supply  has  considerably  improved,  so  that  the 
Western  farmers  seem  still  to  be  marketing  their  wheat  pretty  freely 
in  spite  of  the  rumours  of  serious  damage  to  the  spring  crop. 
From  recent  reports,  however,  it  would  appear  as  if  this  injury 
may  not  be  so  extensive  as  has  been  stated,  and  we  must  always 
remember  that  rumours  have  a  tendency  to  become  pessimisfic 
about  this  time  of  the  year.  The  "  bulls  "  generally  see  to  that. 
From  France  the  reports  are  more  hopeful.  Instead  of  a  crop  of 
33,000,000  quarters,  which  was  confidently  prognosticated  a  few- 
weeks  ago,  experts  assure  us  that  it  is  more  likely  to  be  35,000,000 
q  larters,  and  may  be  375  millions,  while  there  will  probably  be  a 
remainder  of  the  old  crop  of  about  5  millions.  In  either  case,  the 
amount  which  France  may  have  to  import  is  likely  to  be  much  less 
than  was  said  a  little  while  ago.  The  extreme  rates  to  which  the 
country  markets  were  run  up  here  have  not  been  maintained. 
Mark-lane  never  followed  the  provinces  in  this  respect,  and  on 
Wednesday  there  was  a  drop  there  of  is.  6d.  to  2s.  Some  part  of 
the  recent  advance,  however,  will  probably  be  maintained,  though 
whether  suflicient  to  justify  the  bakers  in  raising  the  price  of 
bread  remains  to  be  seen.  Russia  has  recently  commenced  ship- 
ping wheat  to  England  pretty  freely  at  from  32s.  to  34s.  6d.  a 
quaiter,  and  if  the  American  spring  crop  does  not  fulfil  the  worst 
anticipations  these  may  probably  be  about  the  ruling  prices  in  the 
English  market  for  some  time.  On  Thursday  "  Bradstreet  "  com- 
puted the  total  visible  supply  east  of  the  Rockies  at  58,523,000 
bushels,  as  compared  with  58,119,000  in  the  previous  week,  and 
46,544,000  in  the  corresponding  period  of  last  year. 

In  their  Indian  and  Ceylon  tea  notes  for  the  month  of  June, 
Messrs.  M'Meekin  &  Co.  describe  the  tone  in  Indian  throughout  as 
dull,  only  a  few  of  the  outstanding  quality  teas  attracting  much 
attention.  The  average  public  sale  prices  for  the  month  was  7d. 
per  lb.,  against  8d.  for  the  corresponding  month  last  year.  'The 
imports  were  2,038,000  lb.,  and  the  deliveries  7,002,000  lb.,  leaving 
in  stock  on  June  30  22,080,000  lb.  Shipments  are  coming  forward 
much  more  slowly  than  last  year.  The  offerings  of  Ceylon  during 
the  month  were  94,000  packages,  against  107,000  packages  last  year, 
and  the  quality  generally  was  of  an  inferior  character,  lower  prices 
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having  to  be  accepted  to  clear  supplies.  The  average  price 
was  6id.  per  lb.,  against  ;id.  last  year.  The  imports  were 
9,709,000  lb.,  and  the  deliveries  ;,6,^3,ooo  lb.,  leaving  27,259,000  lb. 
in  stock  at  the  close  of  June.  The  outturn  (or  the  month  of  June 
in  the  .Assam  and  Cachar  district  was  normal,  but  in  Tezpore  Now- 
gong,  Sylhet,  the  Dooars,  the  Terai,  and  Darjeeling  poor.  In  the 
latter  district  there  has  been  a  severe  blight,  it  is  expected  that  the 
arrivals  of  tea  during  the  next  month  or  so  will  be  appreciably 
lower  than  at  the  same  time  last  year.  The  quantity  on  the  way 
from  China  shows  a  diminution  of  about  seven  million  pounds. 
Messrs.  Gow,  Wilson,  &  Stanton  inform  us  that  the  Tea  Brokers' 
-Association  has  slightly  increased  the  estimated  weights  of  packages 
upon  which  to  base  calculations  for  the  monthly  figures  of  Indian 
and  Ceylon  tea.  There  was  little  change  in  this  week's  market, 
but  there  was  rather  more  competition  for  the  better  class  of  teas. 
The  quantity  offered  was  small— only  2^,485  packages  altogether. 
The  average  for  the  week  was  6-63d. 

.America  to  a  considerable  extent  still  dominates  the  sugar  market, 
and  this  week,  willi  stronger  advices  from  New  "\'ork  and  renewed 
purchases  of  beet  for  that  quarter,  as  well  as  a  rise  of  4id.  in  Paris, 
prices  for  old  beet  advanced  at  one  time  2.'id.  per  cwt.,  granulated 
2|d.,  but  closed  about  i^A.  from  the  top.  'The  quantities  offering 
even  at  the  advance  are  only  limited,  Mr.  Czarnikow  states,  and 
this  has  induced  the  trade  and  refiners  to  show  more  disposition  to 
operate,  though  confining  their  attention  to  sugars  available  during 
the  next  few  weeks.  Some  sales  of  granulated  arc  reported  for 
.America.  The  new  crop  has  only  participated  in  the  improvement 
to  the  extent  ot  id.  to  Jd.  per  cwt ,  the  favourable  crop  reports  being 
responsible  for  the  heavy  discount  which  still  exists  on  these 
deliveries.  The  visible  supplies  are  now  346,000  tons  below  last 
year,  .American  weekly  figures  showing  a  great  reduction.  Specula- 
tive operations  in  the  new  crop  are  upon  an  unusually  sinall  scale, 
sellers  being  reserved  owing  to  the  great  disparity  between  old  and 
new,  and  buyers  being  influenced  by  good  crop  reports.  -A  continu- 
ance of  rain  in  Java  is  delaying  shipments,  and  may  yet  cause  some 
damage  to  the  crop.    The  Continental  markets  are  rather  quiet. 

Freight  markets  have  been  active,  with  a  firm  and  even  harden- 
ing tone.  .A  further  advance  took  place  in  the  Bay,  South  .\merica  and 
Eastern  ports.  The  outlook  for  the  autumn  trade  has  been  steadily 
improving,  and  now  that  the  crisis  in  China  has  reached  such  a 
serious  stage,  there  can  be  no  doubt  the  activity  will  be  exceptionally 
great.  Through  the  sudden  stoppage  of  trade  caused  by  the  crisis, 
however,  the  immediate  loss  to  shipping  must  be  considerable. 
Homeward  markets  are  alio  in  a  good  condition,  with  of  course 
the  exception  of  India,  and  rates  "are  generally  advancing.  The 
Baltic  and  White  Sea  wood  trade  is  specially  active,  and  the  demand 
for  tonnage  exceptionally  strong.  Archangel  London  now  offers 
52s.  Od.,  and  from  the  Gulf  of  Bothnia  40s.  offers  for  deals  and 
battens  to  London.  Grain  rates  from  St.  Petersburg  have  been  put 
up  to  IS.  9d,  London,  and  ore  chaiterers  from  Lulea  arc  pressing  for 
tonnage  at  about  ;s.  Rotterdam  or  Middlesbro.'  Bilbao  and  neigh- 
bouring markets  are  practically  without  alteration. 


DIARY    OF    THE    CIVIL    WAR. 

June  30.— Late  last  night  the  War  Office  posted  a  dispatch  from 
Roberts  in  which  he  stated  that  on  several  occasions  during  the 
week  there  had  been  lighting  in  the  neighbourhood  of  Lindley.  In 
every  case  the  Boers  were  repulsed,  but  our  losses  were  heavy  in 
proportion  to  the  numbers  engaged.  The  most  serious  engagement 
took  place  on  the  26ih  inst.,  when  a  convoy  of  stores  for  the  garrison 
at  Lindley  was  attacked  by  the  burghers,  and  only  succeeded  in 
reaching  the  town  after  fighting  a  heavy  rearguard  action.  The 
Federalists  apparently  were  in  considerable  numbers,  since  at  the 
same  time  as  they  were  engaged  in  endeavouring  to  cut  off  the 
convoy  they  were  also  attacking  Paget's  force.  On  the  previous 
day  Boyes'  brigade  was  in  action  near  Kicksburg,  and  on  the  day 
t'  V^j^"^"*^"'  ^"^'™S  ^^<^  Boer  laager  between  Vachkopand  Spitz 
Kop  had  been  shifted  towards  Lindley,  went  off  in  pursuit,  capturing 
8,000  sheep  and  500  head  of  cattle  after  following  the  burghers 
twelve  miles.  Hunter  is  continuing  his  march  on  the  Vaal  River 
unopposed,  though,  on  the  other  hand,  very  few  of  the  farmers  on 
his  road  are  surrendering.  In  Pretoria  itself  steps  are  being  taken 
to  restore  order  to  the  town,  though  considerable  uneasiness  is 
being  caused  among  the  inhabitants  by  the  reports  which  are  being 
spread  of  Boer  successes.  Milner  has  had  to  postpone  hil 
triumphal  visit  to  the  Transvaal,  as  an  action  has  been  commenced 
against  him  for  suppressing  the  paper  Oiis  Land  in  an  arbitrary 
manner.  ■' 

July  i.-It  is  said  the  Boers  in  the  Orange  River  Colony  are 
running  short  of  ammunition,  their  recent  attacks  on  our  troops 
having  been  unsuccessful  for  this  reason.  On  Friday  last  thev 
were  repulsed  by  Rundle  at  Hammonia,  though  it  seems  several 
parties  have  succeeded  in  getting  through  this  general's  lines,  but 
the  numbers  are  said  to  be  small.  Hunter,  who  is  now  in  command 
fnfJ^™  iM"?  '  fl'YJS!°".  brought  Hart's  Brigade  from  his  own  to  re- 
inforce Ridley  s  Brigade  of  mounted  infantry  and  the  cavalry  in  his 
^n^Tr^TK '"?■  ^""  ^T^^^^  '^  ^^Ptci^d,  has  now  crossed  the  Vaal' 
R^,n.  ^  ^f  ^  f"'^y  '1'°!^?'' ''""'  Me'huen.  The  advance  guard  o 
Bullers  force,  for  such  Clery's  brigade  seems  to  be,  is  nine  miles 
beyond  Standerton,  on  the  road  to  Heidelberg,  moving  on  to  ™rds 
Pretoria.  Botha  still  remains  at  Bronkhurst^'spru't  fo°he  easTof 
Hatherley,  and  his  doing  so  is  rather  inexplicable.  For  if  he  could 
move  south  he  might  be  able  to  relieve  the  growing  pressure  on 

K^J^r^i  ^""^  ^'?"'  ^.l'  Ju""'  P°^'"°"  ''""g '°°  '>■•  n°'th  to  allow 
him  to  co-operate  with  them. 

•/nJ^iy^~"^°"'^  'I  s^'^ently  keeping  watch  on  Buller's  movements 
Jor  all  his  apparent  inactivity.  On  Friday  last  Talbot-Coke  recon- 
noitred with  his  brigade  towards  .Amersfort,  a  point  about  twen°y- 


five  miles  north  of  Volksrust,  in  the  direction  of  Ermclo.  There  he 
found  a  body  of  burghers  numbering  about  2,000,  at  whom  he  fireJ 
a  few  shells  and  then  retired,  the  burghers,  however,  making  :■ 
effort  to  stop  the  brigade's  return.  The  presence  of  this  force  :  . 
as  though  Botha  was  preparing  to  molest  Buller's  coinraunicati-:.  , 
and  explains  why  it  is  necessary  to  keep  30,000  men  posted  on  the 
line  between  Standerton  and  Newcastle.  Why  BuUer  should  be 
thus  paralysed  by  so  small  a  force,  comparatively  speaking,  is  bard 
to  see  until  one  remembers  how  few  of  our  mounted  troops  caii  be 
efficient  owing  to  the  .scarcity  of  horses.  Had  il  been  otherwise,  a 
brigade  of  infantry  would  not  have  l>een  sent  to  reconnoitre  .1 
position  held  by  a  mounted  adversary  whose  mobility  is  twice  as 
great  as  that  of  the  foot  soldiers.  P'rom  Zcerust  comes  a  repoi ;, 
dated  the  29th  ult.,  that  Snyman  and  another  Boer  leader  have  tK.xn 
taken  prisoners  outside  Lichtenburg,  but  at  present  it  is  only  .^ 
report.  Roberts  has  checked  the  rush  lack  to  the  Rand  mines  by 
ordering  all  the  mining  engineers,  miners,  and  "  mining  magnates  ' 
who  have  turned  up  at  Johannesburg  during  the  last  two  weeks 
back  to  Bloemfontein. 

July  3.— Hunter  and  Macdonald  joined  hands  at  Frankfort  0:1 
Sunday,  two  days  before  it  was  expected  the  former  would  reach 
that  place.  This  movement  strengthens  another  mesh  in  the  net 
we  are  trying  to  draw  round  Ue  Wet,  though  it  is  still  wide  enough 
in  places  for  him  to  slip  through.  BuUer  is  also  advancing  his 
rearguard,  having  occupied  Ureyllngstad,  about  twenty  mile.s 
nearer  Pretoria  than  Standerton,  while  .Methuen  reports  the  captu.-e 
of  Andries  Wessels  and  the  commander  of  Ue  Wets  scouts.  Bey/iKl 
this  there  is  practically  r.o  further  news  from  South  Africa,  though 
we  hear  that  Kruger,  who  is  believed  to  be  at  Pilgrim's  Rest,  is  said 
to  have  been  interviewed  by  an  American  war  correspondent,  and 
stated  to  him  that  our  farces  can  never  hope  to  beat  the  burghers 
in  the  mountains. 

July  4.— To-day's  news  is  little  more  than  particulars  of  what  we 
heard  yesterday.  The  arrival  of  Clerys  force  at  Greylingstad  has 
compelled  Viljoen  to  fall  back  on  Middelburg,  while  Ian  Hamilton, 
who  has  apparently  recovered,  is  said  to  be  moving  to  meet  Clery. 
and  so  effect  a  junction  between  Rolicrts  and  Buller.  Further  east 
a  strong  commando  has  been  located  near  the  railway  at  Winbnrg 
by  some  of  Rundle's  scouts,  and  will  require  to  be  watched  lest  they 
make  a  dash  to  cut  the  line.  In  order  to  prevent  Boer  spies  froni 
remaining  in  Pretoria,  Roberts,  so  a  Press  Agency  reports,  ha* 
ordered  all  inhabitanU  above  the  age  of  sixteen  to  obtain  a  permit 
to  remain  in  the  capital  unless  they  arc  British  subjects.  According 
to  a  story  told  by  a  Jew  storekeeper  who  visited  Machadodorp  last 
week.  Kruger  has  gone  to  Nelspmit,  the  transport  sUtion  for 
Lydenburg.  and  not  to  Pilgrim's  Rest. 

Julys— Lord  Roberts  reports  that  Hart  and  Clery  have  joined 
hands  at  Vlakfonlein,  about  twenty  miles  south-east  of  Heidelberg 
and  fifteen  beyond  GrcylingstadI,  trains  from  Natal  having  already 
run  to  the  latter  place.  Beyond  there,  however,  it  is  said  unofficially 
that  the  Boers  have  torn  up  the  line  for  several  miles  besides 
damaging  the  bridge.  Close  to  Pretoria  a  patrol  of  the  6th  Dragoons 
were  captured  yesterday  by  the  burghers,  possibly  a  small  party 
engaged  in  reconnoitring  our  position.  In  the  south,  Clement's 
has  effected  a  junction  with  Paget  near  Lindley,  and  the  combined 
force  IS  said  to  be  preparing  to  move  on  the  Orange  River  Colony 
to  join  in  the  envelopment  of  I)e  Wet.  A  Press  Agency  tells  us  of 
parties  of  Boers  surrendering  daily,  and  it  is  even  said  that  Steyn  is 
compelled  to  post  sentries  round  his  laager  in  order  to  prevent  his 
men  slipping  away  at  night  to  give  themselves  up  to  our  troops 
which  somehow  looks  like  a  story  told  shortly  after  the  occupation 
of  Bloemfontein.  The  lists  of  men  ill  in  the  various  ho-pitals  seem 
to  grow  larger  every  day,  a  long  one  being  published  this  afternoon, 
while  the  names  of  the  prisoners  sent  from  Pretoria  to  Nooiteedacht 
have  also  been  posted. 

July6._There  is  practically  no  further  intelligence  from  South 
Africa  today,  possibly  because  of  the  movements  of  the  various 
columns  on  De  Wet's  jKisition.  An  attempt  was  made  by  the 
burghers  last  Wednesday  night  to  retake  Ficksburg,  the  fight  being 
short  and  fierce,  according  to  a  report  from  .Maseru,  while  between 
\\  inburg  and  Senekal  the  Boer  patrols  are  said  to  be  especially 
active,  despite  the  increasing  pressure  of  the  cordon  being  gradually 
drawn  round  the  district.  Steyn  has  gone  with  the  remnant  of  his 
Government  to  Reilz  Village,  about  thirty  miles  north-east  of 
Bethlehem,  where  until  recently  he  had  fixed  his  capital. 


Prices  of  C.vquoted  Securities.— The  following  quoUtions 
cannot  be  guaranteed  in  all  instances,  as  prices  are  olten  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  jl,  ii  ■  Wm. 
Cory  &  Sons  Ord.,  8,  SJ  ;  George  .\ewnes  Ord ,  1,?,.  lA  ; 
Champagne  Freres,  13,  ij  ;  Home  &  Col.  Stores  "  A  "  Ord,  ^^K  : 
Fmanaal  Times,  2,  2^  ;  Financial  Times  Pref.,  I,  iJ  ;  Financial 

,^\  -*•  ,2t  ;  Financial  J^ai-s  Pref.,  J,  J  ;  Fuller's  Sweets, 
J,'  '11'  ^i!-"^'',?  ^"'^^'^  ^'^^■<  M-  lii  ;  Gaiety,  ig,  iJ  ;  Oxford, 
Of,  7i  ;  Tivoli,  9,  10  ;  Xoakcs  Ord.  New,  li,  il  ;  Brit. 
Non-1- lammable  Wood,  J,  J  ;  Wireless  Telegraphy,  2 1,  ^ ; 
Suez  Canal  ^20  5  p.c.  Obs.,  24,  25;  Pearson's  Fire  Alarin, 
3*"  TKJPekin  Syndicate,  6J,  ;4  ;  Pekin  Syndicate  Founders,  60, 
«o;  Shansi  Shares,  i,  i  dis.  ;  Maples,  2j,  2J ;  Maples  Pref., 
Itj,  lir  ;  *IfP"es  "B'  Deb.,  108,  no;  Sulphides  CorporaUon, 
I13.  lij  ;  Sulphides  Corporation  Pref.,  ij,  li  ;  .Anglo-Russian 
Oil,  li  i.i  ;  houth  African  Cold  Storage,  ij,  if  ;  South  African 
Cold  Storage  Pref.,  i,  i^  ;  Sulphides  ReducUon,  i,  li  • 
Calico  Printers  |,  i;  Nation.al  Explosives,  i,  ij  ;  Nkuoda 
Explosives  Pref.  3,  i;  Hamblets  Blue  Brick.  ii,*ij;  Grand 
Theatre^  ^,i;  Sterilised  Cask,  iJ,  ,J  ;  South  Durham  Steel 
o^:',.^^^'  P"-'  ^""''^  Durham  Steel  Pref.,  ?.  dis.  par  • 
British  Cotton  and  Wool  Dyers,  i, .  1  ;  Johnston  Die  P^s' 
Tt  45- 
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Zbc  investors'  IReview. 


THE    REVENUE. 

I. — An  account  oT  tlie  to'al  Reverue  of  the  Unit;d  Kingdom  in  tlie  undermertioned 
perioris  of  ih-'  year  ending  March  31,  igor,  as  compared  with  the  corresponding 
f>eriods  of  the  p/ececing  year  : — 

"  r 

'  Quarter  ending  June  30,  1899. 


Customs 

Excise 

Estate,  &c.,  Duties 

Stamps 

Land  Tax   

House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service    

Crown  Lands 

Receipts     from     Sue/     Canal 

Shares  and  Sundry  Loans  ,. 

Miscellaneous    


Paid  inio  the 
Exchequer. 

Paid  to  the 

Local  Taxation 

Accounts. 

Total  Revenue. 

A 

I 

^ 

5,444,coo 

53924 

5,497>924 

7,040,0:^0 

673,54.-? 

7.7 '3.54 5 

3,420,000 

i.i53,35.i 

4,573.353 

2,iSo,oco 

2,[30,000 

30,cc«j 

^- 

30,000 

490,000 

— 

490,003 

3,270,000 

— 

3,270.000 

2,5  40,  ceo 

— 

2,540,0«3 

8  20,  coo 

— 

820,000 

ico,ooo 

— 

ICOjCOO 

15,516 

— 

15.516 

544,262 

- 

544.262 

;C2S.893.77S 

;£l,880,820 

jC27,774.59S 

Quarter  ending  June  30,  1900. 


Paid  into  the 
Exchequer. 


Paid  to  the      ! 
Local  Taxation 
Accounts. 


Total  Revenue. 


Customs  

Excise 

Estate,  &c..  Duties 

Stamps     ► 

Land  Tax    

House  Duty    

Property  and  Income-Tax. . .. 

Post  Office 

Telegraph  Service    

Crown  Lands     

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans., 

Miscellaneous    


£ 
4.454.C00 
6,570,000 
3,625,003 

1,900,000 

10,  coo 
495,cco 

3,6oD,ooo 

2,S50,OO0 

830,000 
120,000 

7,918 
328,716 


54.392 

703.414 

1,181,786 


^24,690,634 


4,^c3,392 

7.273»4M 

4,806,786 

1,900,000 

10,000 

495, ceo 
3,60c, oco 
2,550,000 

830,000 

I2C,OCO 

7,918 
528,716 


^^939.59=         j  £26,630,226 


II. — Increase  or  decrease  in  the  Revenue  paid  into  the  Exchequer  in  the  under- 
mentioned periods  of  the  year  ending  March  31,  igor,  as  compared  with  the 
correspondmg  peiiods  of  the  preceding  year  : — 


Quarter  ending  June  30,  T900, 
as  compared  wiih  the  corre- 
sponding Quarter  of  the  pre- 
ceding Year. 


Customs 

Excise    

Estate,  &.C.,  Duties    

-Stamps   

Land  Tax '..'.'.'.'. 

House  Duty 

Property  and  Income  Ta.>:    

Post  Office     

Telegraph  Service  

Crown  Lands    

Receipts  from  Suez   Canal  Shares  and  Sundry 

Loans 

M  iscellaneous ^ 


Increase. 

Decrease. 

£ 

£ 

— 

990,000 

— 

470,000 

205,000 

— 

— . 

280,000 

— 

20,C03 

S.coo 

— , 

330,000 

— 

10,000 

— 

10,000 

— 

20,000 

— 

— 

7.598 

15.546 

580,000 

I-7S3.M4 

jtfl, 203,144 
Net  Decrease. 


III.— Increase  or  decrease  in  the  total  Revenue  in  the  undermentioned  periods  of 
the  year  ending  March  31,  1901,  a'*  compared  with  the  correspouding  periods 
of  the  preceding  year  ;— 


Customs     

Excise    

Estate,  &c.,  Duties    

Stamps  

Land  Tax  

House  Duty 

Property  and  Income  Tax    

Post  Office    

Telegraph  Service 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and  Sundry 

Loans     

Miscellaneous 


Quarter  ending  June  30,  1900, 
as  compared  with  the  corre- 
sponding Quarter  of  the  pre- 
ceding Year. 


Increase. 

£ 

233.433 


5,000 

330,oco 

10,000 

10,000 

20,000 


£6oZ,4^X 


Decrease. 

889,532 
440,129 

280,000 
20,000 


7,593 

'5.54« 


ifi, 753,805 


/;i, 144, 372 

Net  Decrease. 


Notes   on    Books. 

Tlie  Miiiiii!<  Miiiiiuil  for  moo.  (London  :  Walter  R.  Skinner,  26, 
Nicholas-lane,  EC,  price  21s.) — This  extremely  useful  handbook 
has  now  reached  its  twelfth  year  ol  publication,  and  it  has  long 
since  established  itself  as  an  indispensable  companion  to  all  who 
follow  the  mining  markets,  cither  academically  or  speculatively. 
The  present  volume,  we  are  told,  deals  with  3,155  companies,  of 
which  855  are  Australasian,  S(i2  South  .African,  and  1,438  British, 
Indian,  Canadian,  American,  and  miscellaneous.  The  particulars 
given  of  each  company  include  the  directors  and  other  ofticials, 
dale  of  establishment,  seat  of  operations,  description  of  property, 
purchase  consideration,  details  of  capital,  dividends,  &c.,  and  an 
analysis  of  the  account?,  the  whole  forming  a  comprehensive  guide 
to  the  position  of  every  venture  such  as  can  be  found  in  no  other 
work  of  its  kind.  In  addition,  there  are  a  Directory  of  Mining 
Directors  occupying  196  pages,  a  Directory  of  Mining  Secretaries 
extending  to  over  forty  pages,  elaborate  tables  of  crushing 
returns  for  all  the  principal  lield-j,  and  a  complete  glos- 
sary of  mining  terms  which  occasionally  prove  such  a 
stumbling-block  to  the  uninitiated.  From  this  brief  catalogue 
of  the  contents  it  will  be  seen  that  the  work  contains  practi- 
cally all  the  available  information  about  mining  ventures  the 
world  over,  and  is  an  invaluable  reference-book  on  the  subject  with 
which  it  deals.  In  his  preface  Mr.  Skinner  points  out  that,  but  for 
the  disturbance  caused  by  the  South  African  war,  the  Transvaal 
would  have  reached  an  output  of  5i  million  oz.  in  1899,  the  result 
of  nine  months'  operations  being  4,101,447  oz.,  an  increase  of 
823,840  oz.  over  the  corresponding  period  in  1898.  The  total 
Australasian  output  was  4,458,997  oz.,  an  increase  of  028,568  oz.,  to 
which  Westralia  contributed  593,693  oz.  It  is  satisfactory  to  hear 
that  the  profits  of  all  companies  connected  with  the  coal  and  metaK 
lurgical  industries  in  the  Inited  Kingdom  showed  a  great  expansion 
last  year  ;  in  fact,  they  have  not  experienced  so  much  prosperity  in 
any  other  year  during  the  past  quarter  of  a  century.  As  indicating 
how  closely  Mr.  Skinner's  work  has  been  brought  up  to  date,  we 
may  mention  that  it  includes  a  notice  of  Le  Koi  No.  2,  although  the 
company  was  only  issued  in  the  middle  of  |unc. 


NEXT    WEEK'S    MEETINGS. 

MoxD.vY,  July  9. 


Amazon  Steam  Navigation 

Buluwa50  Kxploration 
Middlesbrough  Town  and  Lands  ... 

San  Sebastian  Xitr.ite  

Transvaal  Exploring  and  Klinerals 
Trustees,  Executors,  and  Securities 

Insurance    

Tuesday, 
Anglo-Ceylon  and  General   Estates 
Colonial  Copper  Corporation 
Idalio  Exploring 

Manila  Railway        

Ph<Enix  Gold  Mines... 

Petrilite  

South-West  Africa 


Cannon-street  Hotel,  noon. 
Winchester  House,  12.30  p.m. 

..  ..  2.30  p.m. 

,,  ,,  2  p.m. 

,,  ,,         noon. 

„  2.30  p.m. 

July  10. 

20,  Eastcheap,  nocn. 
Winchester  House,  noon. 

,,  ,,        noon. 

„  „        2.30  p.m. 

„  „        II  a.m. 

„  ,.        1230  pm. 

Cannon-street  Hotel,  noon. 


Wednesday,  July 


II. 


Cataract  Barberton  Gold  Mining 
City  of  London  Electric  Lighting  , 
London  and  Greenwich  Railway    . 

Newport  Railway       

L'uion  Bank  of  London 
Wentworth  Goldfields 
West  Highland  Railwav 


Winchester  House,  noon. 

,,  ..        2.30  p  m. 

„  „         I  p.m. 

Edinburgh,  3.45  p.m. 
2,  Princes-street,  noon. 
Winchester  House,  noon. 
Edinburgh,  4  p.m. 


Thursday,  July  12. 


Burnley  and  District  Tramways 

Bombay  Tea 

Electric  Construction... 

New  Zealand  Talisman  Gold  Mining 

FRIDAY, 

Argentine  North-Eastern  Railw.ay  ... 
Brazil  Great  Soutliern  Railway 
Central   Exploring  of  Western  Aus- 
tralia   

Golden  Gate  of  California    

Lake  Cnpais     

Lovell  &  Cliristmas 

Magalia  Consolidated  Gold  Mines  ... 

Menzies  Gild  Estates 

Netherlands  Land  Enclosure 
TaruaguUa  Consols  Gold  Mine 


Burnley.  11  am. 
Birmingham,  noon. 
Winchester  House,  noon. 

„  ,,        12.30  pm. 

July  13. 

Winchester  House,  2.30  p.m. 
„  ,.        nooo. 

„  „         II  a.m. 

,,  „        11.30  am. 

.,  ..        noon. 

Cannon-street  Hotel,  3.30  p.m, 
Winchester  House,  1 1  a.m. 

.,  „        2  p.m. 

Cannon-street  Hotel,  2  p.m. 
Winchester  House,  2.30  p,m. 


United  Bleachers'  Association. — We  understand  (writes  a 
Manchester  correspondent)  that  the  prospectus  may  be  expected 
even  sooner  than  we  anticipated,  and  that  the  most  punctilious 
concern  of  George  and  James  Slater,  of  Dunscar  Bleach  Works, 
Bolton,  who,  by  their  specialities,  occupied  for  a  long  time  a  most 
exceptional  position  in  the  market,  and  actually  were  shutting  out 
all  new  competitors,  have  at  last  given  their  assent  to  the  "  com- 
bine." Of  firms  who  form  part  of  it  we  may  enumerate  the 
following :  I.aiicailiiir. — W.  E.  Buckley  &  Co.,  Limited,  Buckley* 
Brennand,  John  Stanning  &  Son,  Limited,  Thotuas  Cross  &  Co., 
Limited,  Thos.  K.  Bridson  &  Son,  the  Eccles  Bleaching  Company, 
James  Hardcastle  &  Co.,  Thomas  Hardcastle  &  Son,  Melland  & 
Coward.  S<-d/c/i.— Forrest,  Gillies,  &  Co.,  Adam  Hamilton  <t  Sous, 
James  McHaffie  &  Son.  John  McNab  &  Co. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Dividetl  was  £S1S,34-Sm 

Chief  Office  :— 
15,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON.  S.W.  Actuary  and  Secretary. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

XTbe  Jnvestors*  IReview. 

The   Week's    Money    Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent. 

on  June  14.) 

Norfolk  House,  Friday  Evening. 
There  is  no  help  for  it  ;  money  must  be  cheap  for 
some  little  time.  The  Government  has  assured  this 
much.  Its  lavish  expenditure  is  exercising  a  most 
pernicious  iniluence  upon  market  credit  at  a  time  when 
it  should  be  firm  and  well  under  control.  As  Thurs- 
day's Bank  return  shows,  the  Treasury  has  had  to 
borrow  ^5,500,000  to  tide  it  over  the  end  of  the  half 
year,  notwithstanding  the  receipt  of  about  _^3.5oo,ooo  on 
the  Khaki  loan  over  and  above  the  instalments  due 
thereon.  It  has  spent  all  this  money,  amounting 
to  nearly  ,^23,000,000  altogether,  and  yesterday's 
dividend  distributions  completely  swamped  money 
rates  in  the  open  market.  Loans  were  offered 
at  i|  per  cent.,  and  bankers  had  difficulty  in 
securing  2  per  cent,  on  fixed  advances.  To-day, 
indeed,  they  had  to  take  if  per  cent.  Bill  brokers 
struggled  against  this  flood  of  diseased  credit,  and 
endeavoured  to  keep  the  discount  rate  in  the  neighbour- 
hood of  2|  per  cent.,  but  it  has  always  been  tending  to 
break  away,  and  the  greater  firmness  exhibited  this 
afternoon,  when  brokers  quoted  2J,  |  per  cent,  is  by  no 
means  stable.  Were  it  2f  per  cent.,  the  rate  would  not 
afford  sufficient  protection  to  the  market  against  foreign 
demands  for  gold.  These  are  still  important  notwith- 
standing the  fact  that  Germany  has  managed  once  more 
to  escape  a  crisis.  Thanks  to  the  open-handed  advances 
of  the  Reichsbank,  all  commitments  have  been  settled  and 
discount  has  fallen  almost  to  4  per  cent,  in  Berlin— 4  to 
4i  per  cent,  we  may  call  the  rate  all  over  Germany 
But  to  effect  this  ease  the  Imperial  Bank  has  been 
obliged  to  issue  notes  in  excess  of  its  legal  maximum  to 
the  amount  of  more  than  ;^7,ooo,ooo. '  Of  this  excess 
it  has  to  pay  6  per  cent,  interest  to  the  Treasury 
and  that  obligation  will  oblige  the  directors  to  pull  the 
paper  money  back  again  as  swiftly  as  possible.  A  return 
of  stringency  is  therefore  to  be  expected  in  Germany  ■ 
and  meanwhile  both  it  and  France,  especially  France' 
are  buyers  of  gold  in  our  market.  The  price  of  bars 
here  has  touched  77s.  iid.  per  oz ,  and  French  coin 
daily  leaves  the  Bank  in  small  amounts  for  Paris  our 
market  being  utterly  unable  to  prevent  it  or  to  keep  the 
metal.  It  follows  that  this  week,  including  yesterday 
and  to-day's  withdrawals— ^132,000-the  Bank  has  lost 
^,374,000,  and  the  stock  of  bullion  as  made  up  on  Wed- 
nesday night  held  by  the  Bank  in  both  departments  was 
only  ^566,000  more  than  in  the  first  week  of  January 
Soon  the  position  may  get  intolerable,  and  if  the  costs 
o      large    military    and    naval    expeditions    to    China 


are  to  be  thrown  upon  the  Budgets  of  Germany, 
France  and  Russia  as  well  as  upon  us,  it  is  impossible 
to  avoid  the  conclusion  that  a  crisis  embracing  all  Euro- 
pean money  markets  must  ensue.  However,  it  is  uselesfs 
to  anticipate  ;  the  present  is  ease,  and  far-seeing  men 
of  business  will  take  advantage  of  it  to  liberate  them- 
selves as  much  as  possible  from  commitments  that  might 
be  overwhelming  next  time  money  on  the  London 
market  advances  to  6  and  7  per  cent.  As  for  our 
Government,  it  is  eating  up  the  substance  of  the  country, 
and  presently  the  nation  will  have  only  the  husks  to 
feast  upon. 

At  the  close  this  evening  the  market's  indebtedness  to 
the  Bank  for  end  of  the  half-year  loans  was  wiped  out, 
and  still  credits  were  abundant  at  i^  and  i\  percent. 
SILVER. 

During  the  early  part  of  the  week  the  price  of  bars  was  weak  at 
about  28id.  per  oz.  China  had  ceased  to  buy  vigorously,  and  the 
Indian  Government  was  believed  to  be  disinclined  to  bid  28d.  per 
o/.,  and  in  the  meantime  business  was  of  a  purely  local  character. 
The  aggravation  of  the  position  in  China,  however,  caused  a  further 
improvement,  based,  no  doubt,  upon  purchases  of  a  somewhat 
speculative  character,  and  the  price  has  now  risen  to  28,'„d.  per  o/.. 
for  both  cash  and  forward  delivery.  .\Uhough  it  is  dllticult  to  gauge 
Ihe  future  with  any  degree  of  certainty,  the  probabilities  lie  ia 
favour  of  a  further  advance  in  the  value  of  the  white  metal.  The 
shipment  of  large  masses  of  troops  to  Northern  China  must  create 
a  demand  for  currency,  similar  to  that  experienced  at  the 
outbreak  of  the  South  African  war,  and  this  demand  can 
only  be  satisfied  by  shipments  of  silver.  Requirements 
of  this  character  have  to  be  met  immediately,  and  however  much 
trade  may  t>e  disorganised,  the  demand  for  silver  is  likely  to  be 
pressing.  The  only  question  is  how  much  silver  Japan  may  l>e  in 
a  position  to  sell,  for  at  something  below  3od.  per  oz.  it  is  possible 
to  export  silver  yen  from  that  country.  The  subscriptions  for  the 
Rupee  Loan  of  three  crores  must  tie  considered  better  than  had 
been  anticipated,  thanks  to  the  fact  that  the  new  paper  was  made 
convertible  into  the  other  Rupee  Loans.  But  the  fact  that  less  than 
four  crores  were  applied  for,  and  that  the  average  price  obtained 
was  only  i^,  showed  that  the  is>ue  was  in  no  way  a  success,  a  view 
which  was  emphasised  by  the  market  in  putting  down  the  price  of 
paper  on  this  side  to  63.  Kepirts  regarding  the  rains  in  India  are 
less  satisfactory,  and  whilst  these  are  uncertain,  trade  in  India  must 
remain  almost  paralysed. 


BANK   OF   ENGLAND. 

AN  ACCODNT  pursuant  to  the  .4ct  7  and  8  Vict.,  cap.  32, for  the 
Week  ending  on  Wednesday,  July  4,  1900. 
ISSUE  DEP.\RT.MENT. 

i          I  i. 

Notes  Issued 48,7SS>75o    \    Government  Debt  ....*«..  11,015,100 

Other  Securities 6,759,900 

!    Gold  Coin  and  BuUioo  ....  30,980,750 

Silver  Bullion 


£48,755.750    ■ 
BANKiNO    DEP.\RT.MEXT 


j£4».755i750 


Proprietors' Capital    14,553,000 

Rest 3,i8i,8i7 

Public  Deposits  (including 
£xchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)..          it,345,ta5 

Other  Deposits 40,749,490 

Seven  Day  and  ether  Bills..         174,223 

„       ,  ,  ,  /l7o.io3,^54 

Dated  July  5,  1900. 


Government  Secorittcs  ....  20,160,838 

Other  Securities  30,535,904 

Notes  17,790,015 

Gold  and  Silver  Coin 1,710,867 


1 


;t  70,203,654 

H.  G.  BOWEN.  Chief  Caxkitr. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

July  5. 


;£  I        Liabilities. 

3,415,616  jRest 

8,843,889  1  Pub.  Deposits.. 

39,541,885    Other  do 

130,488  17  Day  Bills 

Assets. 
13,358,522    Gov.  Securities 

33,112,782    Otherdo 

*o,oi3,574    Total  Reserve . . 


*9ii(33i574  jNote  Circulatioa 
41I  p.c.     1  Proportion 
3     ,)         Bank  Rate 


June  27, 
1900. 


July  4i 
1900. 


3,229,626 
7,244,518 

41,245,640  ; 
138,339  I 


3,381,817 

l',345,"i 
40.749,490 

174,224 


14,660,906  ;  90,160,838 
30,523,476  I  30,535,904 
21,221,751       19503,912 


Increase. 


151,191 
4.100,597 

35.883 
Decrease. 


1.714.839 


Deciekse, 


4yS,«SO 


S.499.93> 
T.4»8 


6,003.510    ;    6,003,510 


Inciease.    I   Decrease. 


30,IM.370 

43t    P.C. 

3       .. 


I 

30.559.705 

37i  P-c. 

3        n 


764,335 


Foreign  Bullion  movement  for  week  ^£206,000  out. 


July  7,  1900. 


^be  Jnveetors'  IRevtew, 
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LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Decrease. 

I 

I 

^ 

January 

951,86^,000 

957,564,000 

— . 

5,701,000 

February 

692,360,000 

766,089,000 

— 

73.729fOOO 

March 

(70,521,000 

706,760,000 

— 

36,236 

Week 

ending 

April 

4 

223,294,000 

151,282,000 

72,012,000 

— 

,, 

II 

i99,2c8,ooo 

173,120,000 

26,083,000 

_ 

»j 

18 

123,283,000 

199,008,000 

— 

75,726,000 

25 

149,196,000 

147,451,000 

1,745,000 

— 

May 

2 

185.935,000 

216,796,000 

30,860,003 

„ 

9 

154,308,000 

156,409,000 

— 

2,101,000 

„ 

16 

178,371,000 

216,129^000 

— 

37,758,000 

,, 

23 

i53,ic6,ooo 

i2|,334,cwo 

28,772,000 

— 

>1 

3'^ 

139,367,000 

197,721,000 

— 

58,354,000 

June 

6 

181,135,000 

170,444,000 

10,681,000 

— 

,, 

'3 

149,277.000 

135,488,000 

13,789,000 

— 

,, 

20 

185,125,000 

204,540,000 

— 

19,415,000 

,, 

27 

153,608,000 

166,897,000 

— 

13,289,003 

July 

Ifrom 

243,326,003 

253,412,000 

— 

io,o36,ooo 

Jan.  I. 

4.733.273,000 

4,941,444.000 

208,171,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin , 

Hamburg , 

Frankfort , 

Arasterdani      , 

Brussels    

Vienna , 

Rome 

St.  Petersburg , 

Madrid , 

Lisbon  , 

Stockholm    

Copenhagen , 

Calcutta   

Bombay    

New  York  call  money 


Bank  j 
Rate. 


Altered. 


3 

5f 

59 

Si 

3i 

:> 
•i 

5i 
5i 

6 


May  25,  1900 
January  27,  1900 
January  27,  1900 
January  27,  1900 
February  6,  1900 
February  7,  1900 
February  5,  1500 
August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

February  1,  1900 

May,  igoo 

July  5,  1900 

June  21,  1900 


Open 

Market. 


Last 
week. 


',1 
^i 

4i 
3* 
3l 

:l 

6 

si 

5 
5 
6 


Latest. 


2S 
\l 

4ir 
3i 
3l 
4t 
44 
6 

i\ 
S 
6 
6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris chqs. 

Brussels     j  chqs. 

Amsterdam   chqs. 

Berlin :  chqs. 

Do Ijmths 

Hamburg I  chqs, 

Frankfort '  short 

Vienna    !  sight 

St.  Petersburg..  3inths 

New  York 60  dys 

Lisbon    !  sight 

Madrid  i  sight 


Last 
week's. 


as'rij 
J5-i6i 
12-091 
20'434 
20-28J 

20"4I 
20-,I 

24-24 
93-90 

4-83} 

37fe 

31*60 


Latest. 


25-11 

25*16 

12-oS 

20*42 

20*27^ 

20*4: 

20*40 

24-23 

93 '90 
4-831 

31 '93 


Place. 


Italy    

I  Do.  gold  prem. 
Constantinople. . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  ,. . . 

Shanghai   

Singapore 

Yokohama 


Last 
week's. 


I 


!  sight , 

3mths 

90  dysl 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T.i 
4  mths 


26"'^o 
io6'i2j 
109*25 
129*30 

.olJd. 

I7j's<i- 

1/3I5 
1/3II 

2  O 

2/93 
2/0J 


Latest. 


26-80 

■03-33 
[29-90 

111 

i7i\d. 

1/3  S 

1/3  & 

2/9i 

2/oft 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand.. .. 
Silver  in  band  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


July  5, 1900.  'June  28, 1900. 


£, 

85,956,480 
45,809,040 
32,614,920 
21,663,840 
162,697,240 
8,876,680 
21,189,840 


84,506,040 
45,884,120 
29,347,000 
20,757,840 
157.832.520 
10,623,800 
24,698,400 


June  31, 1900.  July  6,  1899. 


^  i 

83,871,680  I 

45,916,960  j 
27,684,880 
20,278,520  I 
157,055.920  I 
8,657,160  [ 
10,654,600  I 


75,983,520 
48,636,920 
28,048,440 
19,131,280 
151,580,840 

7,";  40,080 
20,239,640 


Proportion  between  bullion  and  circulation  81  per  cent,  against  82J  percent. 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


June  30, 1900  June  23,  igoo.  June  16, 1900. 


Specie j  33,336,000 

Legal  tenders j  14,448,000 

Loans  and  discounts 161,694,000 

Circulation     4,624,000 

Net  deposits     I  1 77,650,000 


33,244,000 

14,410,000 

i62,oc6,ooo 

4,606, 030 

178,196,000 


i. 

33,644,000 

i4,6(5,oDO 
162,000,000 

4,593.400 
179,154,000 


July  I,  1899. 


36,454,000 
II, 616,000 

i57>376,ooo 
2,716,800 

1 31,026,000 


Leg.-il  reserve  is  25  percent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ^£3, 371, 500  against  an  excess  last  week  of 
;£3,lo5,ooo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  m  hand    41,112,350 

Bills  discounted    I      44,811,350 


June3o,  1900.  rune23, 190D  June  15, 1900  June  30, 1899 


Advances  on  stocks. 
Note  circulation  . 
Public  deposits. . . 


6,530  300 
6s,4J3.25o 
24,800,300 


4l,4o6,9;o 
37,700,650 
3,404,800 
53.707,650 
30,798,4^0 


£ 

43,377.4Co 
37.M7.650 
3.81.:, 200 
52,288,800 
30,635,900 


i 

41,699,300 
47,190,050 
6.537.550 
65,012,050 
28.531,250 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


June  28,  igoo.  June  21,  igoo.  June  14, 1900.  June  29,  1899. 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


£ 

4,204,600 
18,750,000 
22,593,240 

3,077,000 


£ 

4,352,640 
18,646,480 
32,151,920 

3,^67,800 


£ 

4,264,280 
18,309,^40 
22,430,760 

3,894,160 


£ 

4.365,640 
17,970,160 
31,713,480 

3,192,760 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


June  30,  1900. 

June  23, 1900. 

June  15,1900. 

June  30, 1899. 

Gold  reserve 

£ 

37.650,750 
9.673.125 
1,885,583 
3.339.833 

S7,335,coD 
14.637,791 

£ 

37,583,583 

9,689,542 

1,894,625 

2,095,417 

53.335,042 

12,100,126 

37,602,083 
9.567.333 
1,860,708 
2,656,417 

53,500,126 

I2,4t9,376 

30,208,083 

1,942,160 

56,254,000 

Bills  discounted  

14,169,660 

Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver  

Bills  discounted    

.Advances  and  loans 

Notes  in  cir."ulation    . . . 
Treasury  advances,  coupon 

account  , 

Treasury  balances 


I  I  i 

June 30,  igoo.  June  23, 1900.  June  16,1900.  July  i,  1899. 


9,689,240 

16,937,280 

42.959.960 

8,656,960 

61,925,520 

8o,i6d 
2,282,320 


£ 

9,689,240 
16,90^,640 
43,228,360 

8,22i.38o 
61,906,000 

56,640 
4,069,880 


£ 

9,689, 140 

16,828,840 

43,622,200 

8,688,200 

61,740,480 

2I,4CO 

3,698,400 


£ 

13,960,440 
13.395.760 
40,854,760 
4,488,600 
59,719,400 

226,003 
1.680,930 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


June  8/21, 
1900. 


Gold ;  . 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted  

Securities  belonging  to  the 
Bank 

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


£ 

8', 171,938 
8,176,533 

33,6,8,704 

4,548,477 
53,600,525 

40,199,362 
25,307,302 


M'y23/J'ne5, 
1900. 


£ 

82, 2  5, 391 
7,8}5,55i 

33,309,845 

4,640,485 
53,453,364 

38,029,340 
28,094,388 


May  i6.'39, 
1900. 


£ 

82,817,376 
7,976, » 57 

33.924,169 


590,081 
629,797 

57i.34t 
704*2  3* 


June  16/28, 
1899. 


£ 

94,-51,000 

5,431,000 

25,563.000 

2,964,000 
57,892,000 

39,345,oco 
33,265,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

^aris 

Do.    . . 

Marseilles  

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Opoito 

Copenh.  i^en 

Chi  istiama  

Stockholm   


Usance.      June  26.      June  28.      July  3.        July  5, 


short 

3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12*2^ 

I3'4y 

25'43i 

20*70 

20'7I 

25*  13} 

25*35 

25'35 

25'57i 

24  "j  7 

24i 

24^ 

27'02i 

4SJ 

37W 
37| 

18-50 
18-51 
18-51 


13*2^ 
12-44 

35-42J 
20-71 
30-71 
25-131 

25 "331 

35-35 

35-574 

34"57 

34J 

34^ 

37 '02  J 

48  iJ 

37iV 

37i 

37i 

18-49 

13-50 

18-50 


13-.} 

I3-4I 

35-4'i 

30-68 

30-69 

a5'i3} 

25-35 

25-35, 

25-56* 

2457 

24J, 

34a 

27-05 

4Bfi 

37A 

37  ft 

38 

18-49 

18-50 

18-50 


I3-l3 
I2-4i 
35-42^ 

30-68 
30-69 

35-I2i 

25'35 
25-35 
35-561 
24-57 

20*10 

48* 

37i 

38 

38 

18-49 

18-50 

18-50 


OPEN    MARKET   DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          ^J— 2^ 

Three  months                    ,,                 ..         ..          ..         ..          ..  2^—2^ 

Four  months                      »,                 . .          . .         . .          . .         . .  2J — 2f 

Six  months                       ,,                ..         ..        ..         ..         ..  3  —  3i 

Three  months  fine  inland  bills         3  —  si 

Four  months                     ,,                3  — si 

Six  months                       ,,                3i~3J 

BANK  AND  DEPOSIT  RATES. 

Per  cent,- 

Bank  of  England  minimum  discount  rate            ..         ..         ..  3 

,,                 ,,         short  loan  rates  ..         ..          ..         ..       *..  3^ 

Banker's  rate  on  deposits ij 

Bill  brokers'  deposit  rate  (call)  ^ li 

, ,              7  and  1 4  days'  notice             .  ■         . .         . .         . .  i  r 

Current  rates  for  7  day  loans            ij — 7 

,,               for  call  loan    ..         ..         ..         _         .,         ..  i| — i^ 


Stock   Market  Notes    and   Comments. 

Business  would  fain  i-evive  on  the  Stock  Exchange. 
There  is  every  disposition  amongst  the  hungry  and  tired 
members  to  foster  it,  to  conduct  a  speculation  in  any 
direction,  if  only  the  public  could  be  persuaded  to  come 
forward.  Unhappily,  events  are  sadly  against  any  such 
disposition  on  the  part  of  the  community  at  large,  and 
the  market  begins  to  think  that  it  has  had  quite  enough 
of  war,  whether  in  South  Africa  or  anywhere  else.  A 
little  peace  would  do  it  good  now  and  give  things  a  lift, 
perhaps.  Vainly  have  efforts  been  made  to  stimulate 
buying  in  the  South  African  market  by  a  little  hoist- 
ing of  prices  on  the  part  of  professionals,  and  the 
circulation  of  comforting  reports  in  regard  to  the 
condition  of  the  long  -  deserted  mines.  As  yet  the 
war  is  not  over,  and  however  perfect  shafts  and  under- 
ground workings  may  be,  however  clear  of  water,  there 
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is  no  labour  to  be  had,  whether  white  or  black. 
Kimberlcy  was  relieved  early  in  March,  but  diamond 
raining  has  not  been  resumed  there  yet  on  the  old  scale, 
and  the  De  Beers  Company  is  still  unable  to  distribute 
that  expected  dividend.  What  is  the  use,  therefore,  of 
coming  forward  to  purchase  any  of  these  mining  shares 
until  some  estimate  can  be  formed  as  to  the  date  when 
work  can  be  fully  resumed  ?  Even  were  that  date 
iixed,  what  is  there  in  prices  to  encourage  buyers  to 
hope  for  prolits  on  their  purchases?  We  can  see  none, 
and  do  nut  believe  that  one  n;ine  in  all  the  Witwaters- 
rand  group,  or  in  all  the  South  African  fields  taken 
-together,  is  intrinsically  worth  the  price  it  is  quoted  at 
to-day.  Ninety  per  cent,  of  the  properties  are  grossly 
jvcrvalued  on  the  market ;  not  a  few  of  them  are  little 
less  than  promoters'  snares  without  intrinsic  value, 
properties  capitalised  to  make  gains  for  the  "  bosses  " 
jf  the  market  and  their  manipulating  companies.  We 
speak  quite  dispassionately,  having  no  interest  in  these 
shares  one  way  or  another,  and  hope  readers  have 
sense  enough  to  take  disinterested  advice,  and  let  that 
part  of  the  market  alone. 

Looking  elsewhere,  can  we  find  much  to  encourage 
the  buyer  ?  In  nooks  and  corners  there  may  be 
securities  worth  picking  up  paying  from  3  to  4  or  5  per 
cent.,  mostly  foreign  securities.  Now  and  then  jierhaps 
there  are  even  speculations  cropping  up  that  might  be 
safely  entered  upon  could  the  shadow  of  war  be  lifted 
and  peace  again  reign  in  the  world.  With  war  uncer- 
tainties before  us,  however,  it  requires  considerable 
courage  even  to  invest  at  the  present  moment,  and,  much 
as  we  sympathise  with  a  market  denuded  of  business, 
we  cannot  blame  the  public  for  being  slow  to  part  with 
its  money.  In  many  great  classes  of  securities  we  still 
think  it  ought  to  be  gathering  iu  its  money  rather  than 
disbursing. 

People  have  been  saying  to  us  recently  that  the  time 
has  surely  come  to  buy  Home  railway  stocks,  consider- 
ing the  fall  they  have  had  since  the  beginning  of  the 
year,  and  the  probability  that  money  will  continue  cheap 
for  perhaps  a  couple  of  months  to  come.     We  really 
cannot  endorse  this  view  for  several  reasons.     Putting 
aside  war  risks  and  the  probabilities  of  an  intensity  of 
pressure  on  our  own  and  other  money  markets  towards 
the  end  of  the  year  much  exceeding  what   occurred  a 
year  ago,  still  most  Home  railway  stocks  do  not  appear 
to   be    tempting.     The   companies    are    struggling    to 
i-ecoup  themselves  by  vexatiously  advancing  their  coal 
rates   and   putting  up  passenger  excursion  rates,   with 
otherlike  unwise  turnings  of  the  screw,  for  the  increase  in 
their  working  expenses  through  dear  coal,  dear  iron  and 
steel  and  the  ever-mounting  wages  bill.      They  will  not 
make  much  of  such  efforts,  and  against   them   are   not 
only  these  increased  expenses,  but  the  rapidly  mounting 
dead  weight  of  their  capital.    They  all  continue  to  spend 
out  of  capital  account,  without  regard  to  ultimate  conse- 
quences, in  perfect  blindness  to  the   effect  upon   their 
common  stock  of  any  set-back  in  trade.     So  strenuous 
are  they  in  laying  out  money  raised  by  loan  or  raised  on 
new  share  capital,  that  some  of  them  may  find  themselves 
committed  to  undertakings  they  would  be  quite  unable 
to  pay  for  were  the  London  money  market  to  become 
denuded  of  resources,  as  is  quite  likely  to  be  at  a  near 
date.     Then,  again,  the   trade   of    the    country  is    un- 
questionably   slackening    off.       Remove    the    demand 
created  by  the  Government  with  its  empire-destroying 
expenditure,    and    it    would    be    found    that    industry 
is  now  slack,  and  suffering  from  decreased  orders  in 
all  directions.     A  little  time  longer,  and  the  effects  of 
this  slackening  must  become  visible  in  languishing  traffic 
returns  and  a  clamour  against  the  companies  for  their 
exactions.     What  profit  can  a  man  expect  to  get  who 
buys  ordinary  stocks  threatened  in  these  ways,  even  at 
the  reduced  prices  now  current  ?     Recollect  that  com- 
pared with  eight  or  ten  years  ago  when  the  railway 
companies  were  really  much  stronger  financially  than 
they  are  to-day,  these  prices  are  still  in  many  instances 
preposterously  inflated.      Our   conviction    is   that    the 
Home  Railway  market  is  on  the  down  grade,  and  that 
apart   from  the   little  upward   jerks  given  to  it  when 
'•  bears,"  for  some  reason  or  none,  come  in  to  close  their 


speculations,  its  bsnt  must  be  downward  for  some  time 
to  CDmc. 

One  notable  consequence  of  the  outbreak  of  war  in 
China  is  the  shutting  down  of  free  give-and-take  inter- 
Bourse  operations.  The  Continent  is  obviously  more 
alarmed  even  than  we  are  about  China,  and  Oerman 
markets  in  particular  have  been  unloading  on  London, 
and  perhaps  on  Paris,  all  liiis  week  whatever  inter- 
national securities  they  can  sell,  Chinese  bonds  in 
particular,  'i'hey  have  just  passed  through  a  severe 
monetary  pinch  at  the  end  of  the  half  year,  and  might 
now  have  expected  a  little  breathing  space  until  the 
autumn  requirements  began  to  put  the  strain  on  again. 
This  China  up-swarming  has  dashed  any  such  hope  to 
the  ground,  and  everything  in  Germany  of  a  specub- 
tive  kind,  whether  domestic  or  international,  has 
now  to  struggle  with  the  fear  of  a  great  increase 
in  warhke  expenditure,  due  to  extensive  military 
and  naval  operations  against  the  Chinese.  The 
German  money  market  is  in  no  condition  to  provide  the 
means  for  this  expenditure,  hampered  as  it  is  by  exces- 
sive commitments  in  unprotitable  undertakings,  not  only 
at  home  but  abroad,  trading  as  it  does  much  beyond  its 
means — with  Knglish  and  French  money  to  no  small 
extent.  This  also  must  be  borne  in  mind  in  estimating 
the  future  course  of  our  market,  and  we  may  sum  up  by 
saying  that  unless  the  United  States  pull  themselves 
together  and  become  large  buyers,  not  only  of  their  own 
securities,  but  of  all  good  European  stocks,  there  is  little 
hope  of  averting  a  crisis.  That  is  onlj*  another  way  of 
saying  that  there  is  next  to  no  hope,  because  the  I'nited 
States,  strong  as  they  are  financially,  arc  not  without 
their  own  troubles.  In  common  with  all  credit  markets, 
their  drift  is  towards  spontaneous  combustion  and  a 
clearing  away  of  frauds. 

Chinese  bonds?  Including  the  ^16,000,000  loan 
guaranteed  by  Russia  and  issued  in  Paris,  a  portion  of 
which  has  already  been  redeemed,  and  the  last  5  per 
cent,  loan  likewise  partly  sold  on  the  Continent.  China 
altogether  owes  about  ;^56, 000,000  at  the  present  day, 
the  interest  and  present  sinking  fund  charges  upon 
which  comes  to  about  ;^3,ooo,ooo,  and  in  a  year  or  two 
would  be  more  than  that.  If  the  reliellion  spreads 
throughout  China  and  becomes  an  affair  of  the  populace 
against  both  foreigners  and  Manchu  tyrants,  holders  of 
these  securities  must  count  upon  some  interruption  in 
the  funds  required  to  pay  interest.  Once  that  inter- 
ruption takes  place,  no  man  can  predict  how  far  it 
will  go,  how  long  it  will  continue.  We  have  no 
wish  to  dwell  upon  this  subject  at  the  present 
juncture,  but  each  individual  holder  of  the  bonds 
must  act  on  his  own  judgment,  and  either  make 
up  his  mind  to  endure  considerable  temporary  losses,  or 
decide  to  sell  and  escape  a  prolonged  worry  on  favour- 
able opportunities.  But  there  seems  to  be  no  immediate 
danger.  None  of  the  Customs  receipts  goes  to  Pekin. 
and  loss  can  only  occur  if  Treaty  ports  are  attacked. 
Yesterday's  instalment  due  on  the  4^  per  cent,  loan  was 
duly  paid,  and  the  dues  and  duties  received  at  the  Treaty 
ports  in  the  March  quarter  this  year  showed  excellent 
progress,  thus : — January  -  March,  1898,  H.  taels 
3,843,290  ;  ditto,  1899.  H.  taels  4,325,297;  ditto,  1900, 
H.  taels,  5.395,032. 

Under  the  provisions  of  the  Bill  to  make  Colonial 
Government  stocks  trustee  securities, all  inscribed  stocks 
will  attain  that  dignity  if  issued  on  the  English  market. 


The   Week's   Stock    Markets. 

It  has  been  a  bad  week  for  the  Stock  Exchange,  which  appears  to 
liave  at  last  awakened  to  Uie  gravity  of  the  situation  in  China  and 
the  developments  which  may  arise  therefrom.  At  first  it  was  evi- 
dently hoped  that  good  news  from  South  Africa  would  to  some 
e.\tent  counteract  the  depressing  influence  of  the  Far  K  astern  crisis, 
and  markets  began  cheerfully  enough,  but  on  Wednesday  and 
Thursday  the  feeling  was  terribly  despondent,  and  quotations 
tumbled  in  all  directions.  Fortunately,  the  "  bears,"  who  have 
their  uses,  as  Berlin  is  beginning  to  find  out,  thought  it  prudent  to 
close  some  of  their  commitments  before  Saturday's  holiday,  and  there 
was  a  moderate  recovery  at  the  finish.     Business  has  been  very 


July  7,  1900. 


XTbe  Jnvestors'  IRevtew* 


poor  throughout,  and  is  not  likely  to  improve  with  so  many  explo- 
sive elements  about. 


Highest  and 

Last 

Closing 
Price. 

Rise 

Lowest 

Carrying 

BRITISH  FUNDS,  &c. 

or 

this  Year. 

over  Price. 

Fall. 

I03i    98i 

_ 

Consols  2|  p.c.  (Money)... 

99i 

-14 

1023     98J 

102 

Do.      Account  (Aug.  2) 

998 

-I 

looj    958 

99 

2j  p.c.  Stock  red.  1905  ... 

99 

— 

National  War  Loan   

98J 

-    1. 

. —     — 

li  pm. 

Do.    .Account  (-\ug.  2) 

98J 

-   i 

349    329 

Bank  of  England  Stock... 

334i 

+  4 

II2|  107 

IIO^ 

India  3ip.c.  Stk.red.  1931 

108 

— 

I05J     99 

102^ 

Do.  3  p.c.  Stk.  red.  1948 

100 

— 

90^    86i 

89s 

Do.  2|  p.c.  Stk, red.  1926 

88 

+  1 

64*    62i 

63i 

Do.  Rupee  Paper 

62J 

-  S 

Consols  sagged  at  first  and  then  slumped,  the  loss  on  the  week 
being  as  much  as  a  point,  which  is  rather  heavy  for  the 
premier  security.  The  War  loan  has  not  suffered  to  the  same 
extent,  the  deduction  of  the  dividend  on  Thursday  making  it  look  com- 
paratively cheap,  but  there  are  still  a  few  belated  stags  who  would 
like  to  get  out  before  the  next  instalment  (15  per  cent,  this  time)  is 
payable.  Indian  issues  show  some  recovery  and  the  2h  per  cents. 
have  been  strong,  but  Rupee  paper  is  down  a  good  fraction  owing 
to  the  weakness  of  silver,  although  the  market  for  the  white  metal 
has  since  improved.  Colonial  loans  received  a  fair  amount  of  sup- 
port on  the  prospect  of  becoming  Trustee  securities  in  the  near 
future,  but  Corporation  issues  have  followed  the  general  trend  of 
the  markets. 


Highest  and  |       Last      j 

Lowest      ]  Carrying  f 

this  Year,     over  Price. 
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Price. 


Rise 

or 
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i8oi  150J 

153 

49i    44 

44 

25^  m 

19A 

43      28 

30 

18*    i3i 

I4i 

I27i  iio.i 

Ii4i 

58i    48i 

49 

l68i  152 

1534 

668    48i 

b^ 

147    I33i 

1.SO4 

I 135  loii 

103 

32      2b 

28 

8ii    751 

80 

89      77 

794 

894    80 

824 

40*    33J 

34i 

177  im 

170 

1994  183 

im 

I03i    724 
85      704 

74 

73 

Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central   Pref.  ., 

Do.  Def.  ., 

Great  Eastern.... , 

Great  Northern  Def. ., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref .    . 

Do.  Def , 

North-Eastern 

North-Western  ...'.... 
South-Eastern  Def.  ., 
South-Western  Def.    , 


151 

44i 

i8i 

29 

14 
1124 

49 
1534 

64i 
137 
102 

274 
79 
77k 
81J 

34i 
l68.i 

1874 
75 
71 


■M4 

+  i 

+  I 

+  1 

+Ii 

_   i 

1 
f     3 

-  4 
-_i 

+  5 

+  i 
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Home  Railways  have  moved  irregularly,  but  the  tone  has  been 
decidedly  stronger  after  last  week's  severe  slump.  The  market  is 
devoting  mcst  of  its  attention  to  dividend  forecasts,  and  these,  as  a 
rule,  are  far  from  hopeful,  whi'e  the  prospects  further  ahead  are 
still  more  discouraging.  But  it  is  thought  that  these  influences 
have  been  more  than  discounted,  and  the  better  class  of  investment 
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30J  l8i 
76a  S9i 

91 »  56 

91  i  74i 

1304  112 

24i  idfij 
784  66| 
iSt's  lol? 
44»  31 

ii9i  ii3i 
896  75il 
i3i  91 

144  129 
824  671 

80  72i 

27fJ  iS/e 

73i  64i 
n   81 

454  31J 

64 J  505 

628  45 

24I  i/i 

448  314 

1024  88| 

97i  90 
97i  82 
71S  SI? 
284  194 
1104  104 J 


24! 
72 

734 
804 

113 

17 
f>7 
Hi 

33 
"4 

764 

loj 
131 

774 

724 

19 

64i 

3:4 
S14 
508 
18 

324 

89 
93 
84i 
S7l 
21 
i07f 


Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.              Prefd. 
Chic.  Mil.  &  St.  Paul.... 
Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  . 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West. Prefd.. 
Northern  Pacific  Prefd.. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.. 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.     3rd  Pref 

Do.     4  p.c.  Deb 


stocks  rallied  whenever  the  temper  of  the  market  was  less  despon- 
dent. Great  Easterns  have  gained  i ,;,  and  North  Westerns  nearly  a 
point,  while  Districts  are  up  i}.  Central  London  shares  have  also 
met  with  some  support.  On  the  other  hand,  Hull  and  Barnsleys 
have  not  been  able  to  maintain  their  recent  rapid  advance,  and 
South  Western  Deferred  continues  to  recede,  two  points  being 
knocked  olT  this  week.  Great  Central  preferred  ordinary  is  marked 
down  a  point,  but  the  stocks  of  this  company  attract  little  interest 
at  present. 

The  fearful  fire  at  New  York  last  Saturday  caused  some  weakness 
in  the  .American  Railroad  market,  and  Berlin  had  to  unload  some  of 
its  stock,  as  it  is  not  in  a  position  to  stand  any  additional  strain. 
Reports  of  a  satisfactory  rainfall  in  the  wheat  districts,  and  the  belief 
that  the  crops  are  now  safe  and  will  equal  last  year's  record,  put 
dealers  in  better  heart,  and  as  Wall-street  was  a  buyer  prices  im- 
proved. Baltimore  and  Ohios  have  been  most  in  favour,  but  New 
York  Centrals,  Illinois,  and  Union  Pacifies  also  show  substantial 
gains.  Otherwise,  the  movements  on  balance  are  unimportant, 
except  for  a  fall  of  a  point  in  Denver  preferred  on  the  weakness  in 
silver.  Mr.  Bryan's  adherence  to  the  lO  to  i  ratio  for  silver  has  not 
greatly  disturbed  the  market,  which  has  more  vital  and  practical 
issues  to  consider  at  present. 
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75   6s 
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95 
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26i 


974 

43 

90I 

97i 

2l| 

73^  64 

48i  44i 

27^  24 J 

24  22 

SI  46S 


934 
944 

77  ^ 

66 

74 
70 

914 

93 
103I 

99 
1 00  J 

45i 

9+8 

9^i 

238 

71 

452 

25  d 

22.V 

48i 


FOREIGN  BONDS. 


Closing 
Price. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      S  PC-    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     Spc.  189s  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p,c.  Rente    

Mexican  5  p.c.  it'99   

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "B"    

Do.     I  p.c.  "  C"    

Do.     I  p.c.  "  D"    

Uruguay  34  p.c.  Bonds  ... 


Sgxd 
9ixd 

72.xd 
664 


71 
89xd 

83 
104 

99 
99xd 
43XC 
9iixd 

97* 

224XC 

7oxd 

45i 

25 

22J 

48I     . 


Rise 
or 
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-  S 

-  i 


Canadian  Railways  have  followed  in  the  wake  of  Americans  for 
the  most  part.  Both  the  Canadian  Pacific  and  Grand  Trunk  had 
good  trafiics,  and  the  tatter's  revenue  statement  for  May  was  con- 
sidered satisfactory,  but  in  the  end  they  lost  ground.  Canadian 
Pacifies  are  down  a  point  on  German  sales,  and  Grand  Trunks  have 
fallen  ]  to  i.  Indian  Railways  have  improved,  but  dealings  were 
very  quiet. 

Foreign  securities  have  been  almost  entirely  dominated  by  the 
Chinese  crisis  and  nearly  all  International  stocks  have  given  way. 
Chinese  loans  broke  very  heavily  in  the  middle  of  the  week,  the  fall 
extending  to  ten  points  and  over,  but  Japanese  stocks  were  fairly 
steady.  Russias,  however,  have  been  weak,  although  it  is  said  that  pre- 
parations are  being  made  fora  new  issue  in  Paris.  Italians,  Spanish, 
and  Turks  are  all  lower,  and  Paris  does  not  seem  inclined  to  support 
its  favourites.  In  the  South  -Vmerican  section  Argentines  were  very 
weak,  dropping  from  two  to  three  points  all  round,  but  Brazilians 
have  shown  some  resistance  to  the  general  depression.  Mexicans 
are  flat  in  common  with  other  silver  securities. 


FOREIGN  RAILWAYS. 

Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario  6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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107      102 

1064 

«54i  I4S 

I4Si 

8 1      55  J 

68 

looA    92 

99^ 

84  i    68 

68i 

im  loj 

104 

ii8|  10=; 

10/4 

744    60 

67 

95      81 

87 

88      79 

80 

44      37 

4i» 

21       i6| 

18 

89      74i 

814 

83      7S 

824 

8       54 

Si 

Among  Foreign  Railways.  Argentines  have  mostly  receded  in 
sym;r,u3e  o  a  break  of  about  three  points  in  Central  Argentines. 
The  this  is  tlie  contemplated  amalgamation  with  the 
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Western  of  Santa  Fc,  the  market  not  being  at  all  in  favour  of  the 
scheme.  Buenos  Ayres  and  Pacific  fell  2,  and  several  of  the  others 
are  down  a  point.  Mexicans  have  naturally  been  affected  by  the 
reaction  in  silver,  and  the  Firsts  have  declined  rather  sharply. 

Very  little  interest  is  taken  in  the  Miscellaneous  and  Industrial 
sections,  and  even  the  shares  which  are  usually  most  active  have 
been  quite  neglected.  There  has  been  another  drop  in  Allsopps  on 
dividend  rumours,  but  Welsbachs  appear  to  have  touched  bottom 
and  to  be  staying  there.  Hudson  Hays  were  weak,  and,  of  course, 
it  is  practically  impossible  to  deal  in  such  things  as  Pekin  Syndicate 
shares.  Coats  at  one  time  improved  a  little,  but  afterwards  reacted, 
and  other  cotton  shares  are  dull.  Pease  &  Partners,  United  Alkalis, 
and  one  or  two  others  moved  up  a  fraction,  and  Spratt's  Patent  had 
a  good  rise.  These  movements,  however,  are  not  of  much 
signiticance. 

A  recovery  took  place  in  markets  this  morning,  and  some  impor- 
tant purchases  of  Consols  took  place  as  well  as  of  Chinese  bonds. 
General  business,  however,  was  wretched,  and  members  hurried  off 
as  early  as  possible  to  enjoy  to-morrow's  holiday.  The  recovery  in 
Home  railways  and  other  departments  was  due  to  the  shutting  up 
of  accounts  open  for  th;  fall  against  the  day's  interruption  of 
business. 


MINING    NOTES    AND    NEWS. 

At  the  beginning  of  the  week  it  looked  as  though  the  mining 
markets  were  to  wake  up  a  little.  Quite  a  cheerful  tone  was 
developed,  and  there  was  a  general  disposition  to  put  the  best 
possible  face  on  things.  Berlin,  it  is  true,  was  unloading  in  antici- 
pation of  losses  to  be  faced  in  connection  with  the  disastrous  con- 
flagration at  Hoboken  ;  but  Paris  quickly  absorbed  all  the  shares 
offered,  and  it  was  confidently  stated  that  the  big  houses  were 
picking  up  stock  where  they  could.  We  rather  suspect  that  in  this 
respect  the  wish  was  father  to  the  thought,  for  we  have  no  doubt 
that  a  great  many  small  holders  would  be  only  too  glad 
to  pass  on  their  shares  at  present  prices  if  the  market 
could  be  maintained  till  the  operation  was  completed. 
Anyhow,  the  flutter  did  not  last  long.  The  absence  of 
any  further  developments  in  South  .Africa  and  the  increasingly 
grave  news  from  China  vi-ere  too  much  for  the  nerves  of  dealers,  and 
prices  soon  began  to  recede  again.  Paris  has  latterly  taken  to 
selling  on  fears  of  coming  complications,  and  the  fact  that  the  Stock 
Exchange  Committee  had  decided  to  give  a  holiday  on  Saturday 
tended  to  restrict  business,  as  the  carry-over  arrangements  had  to 
be  made  on  Friday.  It  has  therefore  been  a  case  of  see-sawing  up 
and  down,  and  at  any  particular  moment  it  does  not  matter  much 
which  way  the  market  is  going,  as  the  next  movement  is  pretty  sure 
to  be  in  the  opposite  direction.  There  is  no  change  in  the  position 
intrinsically,  and  we  need  not  discuss  it  further  at  present. 

■Westralians  showed  a  good  deal  more  animation  at  one  time,  and 
important  recoveries  were  established  in  several  of  the  leading 
shares.  Some  colonial  buying  was  reported,  and  this  gave  colour 
to  the  impression  that  another  "bull'  campaign  might  be  in- 
augurated. But  the  improvement  did  not  last  long,  and  the  "  bear  " 
party  appears  to  be  again  in  the  ascendant.  There  is  talk  of  further 
scandals  about  to  be  disclosed,  and  although  holders  indignantly 
attribute  these  rumours  to  "  bear  "  tactics,  it  must  be  remembered 
that  the  raiders  have  in  the  past  shown  themselves  to  be  particularly 
well  informed  about  coming  developments,  and  their  statements  can- 
not altogether  be  disregarded.  However  much  we  should  like  to 
think  otherwise,  it  appears  to  us  extremely  probable  that  a  great 
many  more  disclosures  of  condemnable  incompetence  and  dis- 
honesty will  have  to  be  made,  before  a  beginning  can  be  made  in 
clearing  ou  the  Augean  stable  of  Westralian  finance.  This  state  of 
affairs  is  all  the  more  unsatisfactory  as  the  industry  is  undoubtedly 
making  progress,  and  for  the  first  half  of  the  present  year  the 
recorded  output  is  758  293  oz.,  a  very  considerable  advance  on 
previous  returns  and  about  seven  times  the  quantity  produced  four 
years  ago.  But  so  long  as  the  market  is  in  the  hands  of  such 
out  o^raUolShe";""  ''°"'  ''''-'^''P'''^"^  P^°P'<^  ^vill  prefer  to  keep 

In  the  miscellaneous  section  nothing  has  occurred  to  call   for 

Tth/^nect^o?';"  '*'•"'''  °"  "'?^''°'^  are  well  maiSained 
as  the  prospect  of  a  serious  campaign  in  China  will,  of  course 
stimulate  the  demand  for  the  metal,  but  Rio  Tintos  are  owe"  on 
Pans  sales.  Cape  Coppers  and  Mount  Lyells  have  also  dis^faved 
weakness.  Indian  mining  shares  receive  little  attention  either  from 
investors  or  speculators,  and  the  tone  has  been  dull.  'The  WhitakS 
Wright  people  have  caucht  the  "beards"  r,f  j  ^  \>J  if  "  nuaKer 
looks  as'though.  they  wo'uld  add  infuR  to°  nfu^^  pianTing"t°h" 
shares  of  Le  Roi  III.  on  them.     It  is  great  sport  for  the  insiders 

Shareholders  in  the  Assoc  ated  Gold  Mine^  h-,vpU»„  k  u  'j  .. 
with  circulars  from  rival  candidates  or  he  control  of  ?h^^^*'''^ 
We  are  not  in  a  position  to  decide  who  s  deser[?n<T  L  ^  propertj'. 
who  is  not.  To  tell  the  truth  we  doubt  if  it  g?o  W^mat  eT h'i  -""^ 
regard  to  the  extremely  low  standard  o  moraWv  whi.^  in..'  Tl^ 
expected,  or  at  any  rate  obtainable,  from  Se  sort  oT^InM^'^'^""-  ?•  ^^ 
to  place  themselves  in  such  an  invid°?us  pos°  on^  wl^T"  m'"'"^ 
much  like  if  Carlyle's  favourite  remedy  of  hanging  rfewof^'fh^ 
principal  delinquents  could  be  put  in  nractire   tn  <.^  lu^ 

others  to  believe  that  honesty  afte^r  all  is  the  Sest  noltcv  cfh^^  /''I 
that,  it  nriight  do  some  good  if  a  round  dozen  of  w|.?  a^L  f  ir^n  °^ 
were  put  in  prison  till  they  learnt  a  few  useful  lesson.  „i?-  ^''^''^"^^ 
take  most  of  them  the  rest  of  their  SafvesTh"'' '^""i'^ 
practicable  some  dav.  but  at  nresent  «h,"„K"  m'  r"'  J*>^  ™ay  be 


planation  of  the  Associated  downfall  is  delightfry  na'^e'  It  a'j.near; 
that  "the  forced  growth  of  returns  by  other  mines  unduly  S- 


lated  the  managers  of  our  mine  to  keep  pace  with  them,  and  they 
have  made  big  returns  by  the  absorption  of  the  richer  ores. " 
Nothing  could  be  simpler  or  more  natural,  and,  of  course,  the 
directors  here  could  not  be  expected  to  know.  But  if  the  share- 
holders have  been  in  the  frying-pan  they  need  not  jump  into  the 
fire,  and  at  the  forthcoming  meeting  it  might  be  well  if  they  cross- 
examined  Mr.  Weil  about  his  antecedents  t>efore  handing  over  the 
entire  control  to  him  and  his  nominees.  His  connection  with 
Market  Trusts  and  other  Bottomley  tiantlings  do  not  exactly  inspire 
confidence,  nor  is  Mr.  B.  Van  Praagh,  of  Motor  finance  fame,  exactl> 
the  sort  of  person  we  thould  choose  as  guide,  counsellor,  and  friend 
We  would  rather  sell  out  at  a  loss  and  be  done  with  the  whole 
business,  for  if  the  experts'  reports  are  at  all  reliable,  the  shares  of 
the  company  cannot  be  intrinsically  worth  their  present  price. 


Ei.ECTRic.Ai.  Power  Stor.\(;e  Comi-axv.  —  Including  £$^ 
brought  forward,  the  profit  for  the  year  ended  May  31  was  £s,^i- 
Of  this,  ,^243  was  transferred  to  reserve  and  ;£'i,ooo  added  to  con- 
tingent fund,  after  which  the  shares  received  a  dividend  of  5  per 
cent.,  and  ;^258  was  carried  forward.  The  reserve  now  stands  at 
;f  10,000  and  the  contingent  fund  at  £^.ooo,  and  as  depreciation  is 
also  dealt  with  separately,  the  accumulations  ap(>ear  good  for  a 
company  which  has  only  ;f  118,508  of  share  and  debenture  capital. 
But  we  note  in  the  balance-sheet  that  no  less  than  /'<",'^>85  of  the 
assets  is  represented  by  "  patents,  goodwill,  &c ,"  and  the  large 
amount  sunk  in  this  form  must  render  the  future  very  hazardous. 
To  make  matters  worse,  the  company  is  burdened  with  founders' 
shares,  whose  greedy  claims  will  doubtless  prevent  any  adequate 
attention  to  the  condition  of  the  assets. 

Electric  Constrixtion  Compaxy. — For  the  year  to  May  31 
last  the  gross  profit  was  £55.4'«.  and  the  net  ;^20  288  after  setting 
aside  i^S.ooo  for  depreciation.  It  is  proposed  to  pay  a  dividend  o? 
6  per  cent,  on  the  ordinary  shares,  leaving  £i.77J  to  be  carried 
forward,  against  ;f  1, 44 1  brought  in.  The  company  has  foreclosed 
the  mortgage  on  the  Madras  Electric  Tramwavs,  and  is  working  the 
undertaking  at  a  small  profit,  but  it  is  not  intended  that  this  should 
be  a  permanent  investment.  The  accounts  are  presented  in  a 
straightforward  manner,  and  with  nearly  £;30,ooo  of  cash  in  hand 
the  company  appears  to  have  ample  working  funds,  although  it  is 
rather  overloaded  with  debenture  debt. 

So  the  danger  of  a  tariff  war  between  France  and  Brazil  has  been 
averted.  An  arrangement  has  been  made  whereby  the  coffee  duty 
is  to  be  reduced  from  156  f.  to  136  f.  per  100  kilogrammes.  It  is  pro- 
bably prudent,  at  least  in  brazil,  to  accept  this  arrangement,  for  she 
is  hardly  in  a  position  to  maintain  a  protectionist  struggle  with 
France  ;  but  the  duty  agreed  upon  is  still  a  most  unconscionably 
high  one.  If,  however.  Frenchmen  prefer  to  double  the  price  of 
their  food  and  drink  in  order  that  Government  may  squander  money 
on  naval  and  military  armaments,  it  is  mainly  their  own  concern. 
It  would  almost  seem  that  we  in  England  are  rapidly  drifting  into 
the  same  besotted  condition. 

No  wonder  that  the  half-year  closed  with  money  abundant.  The 
Government  collected  in  taxes  during  that  week  only  / 1.535,000,  and 
it  paid  out  ;<^6,592,ooo,  including  ;t2S5,ooo  on  account  of  the  Uganda 
Railway.  In  spite  of  ^500,000  received  on  account  of  the  Khaki 
loan,  bringing  the  total  receipts  from  it  in  the  current  financial  year 
up  to  ;f  14,000,000,  and  the  gross  total  since  the  loan  was  issued  up 
to  .£^'f'.5.i5.ooOi  the  Treasury  was  quite  unable  to  meet  these  heavy 
payments  out  of  its  resources.  Therefore  its  balances  at  the  Banks 
of  England  and  Ireland  had  to  be  still  further  reduced  by  £2,132,000 
until  they  amounted  on  Saturday  last  to  only  <;  1,404,000,  and  in 
addition  ;£:2,50o,ooo  had  to  be  borrowed  from  the" Bank  of  England 
on  account  of  ways  and  means.  All  this  has  taken  place  before 
dividend  day,  so  that  we  may  safely  conclude  the  Bank  must  find 
for  the  Government  the  whole  of  the  dividend  money  dispersed 
to-morrow.  Up  to  the  end  of  the  quarter  the  expenditure  on  ways 
and  means  was  almost  £37,000,000,  or  £17,250,000  more  than  in  the 
corresponding  period  of  last  year.  £"1,193,000  was  saved  on  the 
permanent  debt  charges,  but  even  so  the  entire  money  received 
from  the  Khaki  loan  has  gone,  and  we  should  judge  a  good  deal 
more— how  much  more  probably  the  Treasury  itself  could  not  at 
once  tell.  Another  instalment  of  the  loan,  however,  falls  to  be  paid 
next  week. 

It  may  be  interesting  ju-,t  now  to  note  the  increasing  number  of 
foreigners  domiciled  in  the  Chinese  Trealv  ports.  In  i8<>S  the  total 
number  was  13,421  ;  in  iSgc},  17,193.  Englishmen  were  far  the 
most  numerous  in  both  years— 5,148  in  1898,  and  5,562  in  1899. 
.Americans  came  next  in  the  former  year  with  2,056,  but  by  1899  the 
Japanese  had  taken  second  place  with  2,440  against  2,  v^3  Americans. 
The  Germans  numbered  1,043  in  the  former  year  and  1,134  '"  the 
latter.  The  number  of  foreign  firms  established  in  the  Treaty  ports 
in  the  two  years  named  was  773  in  1898  and  013  in  1899.  The 
number  of  English  firms  increased  from  398  in  1898  to  401  in  1899  ; 
of  Japanese  from  114  to  195;  of  German  from  107  to  115;  of 
French  from  37  to  76  :  and  of  American  from  43  to  70. 

In  its  weekly  chroiiiqiic  the  Monitciir  ihs' Tiiiigts  Fiiuincicrs 
has  the  following  note  :— "  Financially  the  interesting  news  of  the 
day  IS  the  enlargement  of  the  Credit  Lvonnais'  Office,  built  some 
fifteen  years  ago  at  a  cost  of  £1,440,000.  This  bank  seeks  to 
extend  its  accommodation  and  reign  as  master  over  all  the  islet 
lying  between  the  Rues  de  Choiseul  and  de  Grammont,  the  Great 
Boulevards,  and  the  Rue  du  4Septembre.  Accordingly,  it  has 
bought  of  the  Nationale,  for  £440,000,  the  necessary  site,  and,  after 
having  cleared  it  of  existing  buildings,  it  will  build  another  wing, 
with  a  monumental  frontage  to  the  Rue  du  4-Septembre."  Cost 
another  £1,440,000,  doubtless.  Altogether,  therefore,  about 
£3,200,000  will  be  sunk  in  this  head  office  ;  and  behold  a  princely 
lodging.  The  Bank  of  France,  more  bourgeois  and  humble,  cannot 
rival  this  splendour.    And  yet  I 
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PUBLIC  INCOME  AND   EXPENDITURE. 

The   following   are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1900,  and  June  30,  1900  : — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1900' 1901. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 

June  30,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1899,  to 
June  30, 1899. 

Balances,  April  i  : 

23,620,000 

33.550,000 
13,000,000 
8,550,000 

800,  oco 

1,650,000 

25,800,000 

13,800,000 

3,550,000 
450,000 

850,000 
1,900,000 

2,903,124 
613,923 

8,111,536 

807,637 

Revenue. 

3.517.047 

8.919,173 

4,454,000 

6,570,000 

3,625,000 

1,900,000 

10,000 

495,000 

3,600,000 

2,550,000 

830,000 

120,000 

7,918 
528,716 

Estate,  &c.  1  Duties        

3,420,000 

Property  and  Income  Tax   .... 
Post  Office    

3,270,000 
2,540,000 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans .... 

Miscellaneous ... 

544.262 

127,520,000 

24,690,634 

25,893,778 

28,207,681 
350,000 

_ 
14,000,000 
1,500,000 
2,500,000 

34,812,951 

200,000 
50,000 
40,000 

290,000 

OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Act,  1896 

Temporary  Advances,  Deficienc 
Temporary  Advances,  Ways  an 



i  Means 

- 

Totals 

46,557»68i 

35,392.951 

127,520,000 

215,000 
5,220,000 

4,116,000 

24,690,634 

54,392 

703,414 

1,181,786 

25.893.778 
53.924 

Payments   to   Local    Taxation 
Accounts  :— 

'.'53.353 

Total 

9,551,000 

1.939.592 

1,880,820 

Total  Revenue,  including  Pay- 
jnents  to  Local  Taxation  Ac- 

137,071,000 

26,630,226 

27.774.598 

EXPEN'DITCRE  AN'D   OTHER   ISSUES. 


- 

Estimate  for 
the  year 
1900- 1 901. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1900,  to 
June  30,  1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1899,  to 
June  30, 1899. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
Interest  on  War  Debt  .. 
■Other  Consolidated   Fund 

18,360,000 

869,000 

1,600,000 

1,150,000 
728,144,000 

4,728,112 
71,200 

390.143 

218,086 
36,900,741 

5,920,461 

394,59' 

163,443 
19,620,982 

Payments  to  Local  Taxation 

Expenditure    

150,123,000 

42,308,282 

250,000 
25,000 

'55.000 
2i5,ooo 
360,000 
3oo,coo 

1,500,000 

2*,o99,447 

other  issues. 
For  Advances  for  Bullion,  &c, . 
For  Treasury  Bills  (net  amount 

400,000 

2,325,000 

50,000 

40,000 

290,000 

3co,oco 
250,000 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  iqoo  .. 

Under  Naval  Works  Acts,  1895  to  1899..' 

Under  Military  Works  Acts,  1897  and  1899 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1B96,  1897,  and  1899    

Surplus  Revenue   1896-97  applied    under  Mili- 
tary Works  Acts,  1897  and  1899  

Deficiency  Advances  Repaid 

45,153,282 

29,754,477 

Balances  in  Exchequer  :— 
Bank  of  England  

950,183 
454.216 

5,184,308 
454,166 

',404,399 

5,638,474 

TouU 

46.557.681 

35,392.95' 

Treasury,  July  3. 


Arthur  Morris  &  Co.  have  admitted  into  partnership  Mr.  Norman  P.  Morris,  the 
second  son  of  their  senior.  There  will  be  no  alteration  in  the  title  or  style  of  the 
business. 

Messrs.  William  Richards  &  Son  announce  that  Mr.  Basil  Richards  retired  on  the 
30th  ult.,  and  the  remaining  partners  have  taken  Mr.  A.  W.  DaugHsh  into  partner- 
ship. The  resident  partners  in  London  will  be  Mr.  William  Richards  and  Mr. 
A.  W.  Dauglish,  and  the  resident  partner  in  Newcastle-on-Tyne  will  be  Air.  Charles 
W.  Henzell,  white  the  Belfast  office  will  remain  in  charge  of  Mr.  W.  Henderson. 

Warrants  have  been  posted  for  the  interest  on  the  4  per  cent.  Consolidated  First 
Mortgage  Debentures  of  John  Bazley  White  &  Brothers  for  the  six  months  ended 
June  30.  Cheques  have  also  l)een  posted  for  the  fifty-five  debentures  of  £,\oo  each 
which  were  drawn  for  repayment  at  a  premium  of  £,\o  per  cent. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


191.340 

420,000 

187,160 

142,500 

142,500 

66,745 

60,825 

114,500 

76,500 

76,500 

72,010 

81,000 

39i00o 

39,000 

160,000 

I, coo,  000 

400,000 

135,420 

60,000 
60,000 

43,580 

150,000 

75,000 

188,570 

61,120 
215,000 

219,000 

367,960 

120,003 
94,060 
83,500 
250,000 
100,000 
100,000 
65,660 
100,000 
100,000 

95. 970 
100,000 
100,000 

50,000 
135,000 
270,000 
9,590 
105,000 
105,000 


250,000 
50,000 
60,000 

167,380 
81,080 

114,665 
57,335 

298,250 
78,954 

200,000 
39,000 
20,500 
90,000 
45,000 


< 


Name. 


Dividends, 


1897. 


1898. 


1899. 


INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam    Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.   

Chargola   

Do.  Pref.  

Cbubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.  

DarjeeJing 

Darjeeling  Coa& 

Do.  Pref.  

Dejoo  

Dooars  

Dd.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    ,. 

Do.  Pref.  

Indian  of  Cachar    

Jhanzie 
okai 

Do.  Pref.  

Jorehaut    

Lebong 

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.  


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  .. . 
Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations    . 

Do.  PreC   

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.    ... 

Nevif  Dimhiila ,  . 

M  uwaia  li.liya 

Standard   

Do 

Vatiyantota 

Do.    Pref. 
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t  Interim  dividend— actual  rate  distributed. 


In  reference  to  the  Colorado  Midland  Railway,  notice  is  given  that  the  sale  of  the 
preferred  and  ordinary  stock  of  this  company  was  rendered  effective  by  the  assent 
of  a  large  majority  of  the  shareholders.  Outstanding  holders  of  stock  can  obtain 
payment  for  it  at  the  price  of  30  per  cent,  for  preferred  and  12^  per  cent,  for  ordinary 
upon  surrender  of  their  voting  trust  certificates  endorsed  in  blank  according  to  the 
rules  of  the  New  York  Exchange  at  the  General  Trust  Company  of  New  York,  54, 
Wall-street,  New  York. 

The  joint  liquidators  of  the  Ceara  Harbour  Corporation,  Limited  (in  liquidation), 
propose  to  make  an  immediate  distribution  on  account  of  the  principal  moneys 
secured  by  the  preference  and  original  debentures  of  the  comp;uiy.  Holders  of 
original  and  preference  debentures  are  requested  to  deposit,  on  or  before  July  31,  at 
the  offices  of  the  company,  St.  George's  House,  Eastcheap,  London,  E.C.,  their 
debentures,  together  with  fractional  certificates  for  preference  debentures  and 
deferred  interest  warrants  (if  any)  issued  in  respect  of  interest  on  original  debentures. 

Messrs.  Coates,  Son,  &  Co.  invite  holders  of  City  of  Quebec  debentures  to  com- 
municate with  them  in  order  to  ascertain  the  terms  upon  which  the  bonds  stiU 
outstanding  can  either  be  redeemed  for  cash  or  exchanged  for  City  of  Quebec  3J  per 
cent,  consolidated  registered  stock. 

Messrs.  Baring  Brothers  &  Co.,  Limited,  publish  the  numbers  of  233  Argentine 
Railway  Guarantees  Rescission  bonds,  4  per  cent,  loan  of  1896,  and  fourteen  Argen- 
tine Railway  Guarantees  Recission  bonds,  4  per  cent,  loan  of  1899,  which  have  been 
purchased  for  the  sinking  fund  and  cancelled. 

A  branch  of  the  London  City  and  Midland  Bank,  Limited,  has  been  opened  t 
70,  South  Aud ley-street,  Grosvenor-square,  S.W.,  under  the  management  of  Mr. 
Richard  Lush. 

The  Barcelona  Tramways  Company,  Limited,  publishes  the  numbers  of  the  5  per 
cent,  debentures  (1888)  drawn  for  redemption  at  par  on  August  i. 

The  numbers  are  published  of  the  bonds  of  the  Auckland  Harbour  Board  6  per 
cent,  loan  which  have  been  drawn  at  the  Bank  of  New  Zealand  for  payment  oa 
January  10  next. 

Messrs.  J.  R,  Macdon^ild  &  Co.  announce  that  Mr.  John  Brooks  Coste  and  Mr. 
John  Robert  Macdc  na.d.  jun.,  are  authorised  conjointly  to  sign  the  name  of  their 
firm. 

A  branch  of  the  Uti^n  Bank  of  London,  Limited,  will  be  established  at  116,  Fore- 
street,  E.C.,  the  bank  having  entered  into  a  provisional  agreement  to  acquire,  as 
from  the  ist  instant^  the  business  and  premises  of  the  London  Commercial  and 
Cripplegate  Bank,  Limited,  whose  present  manager,  Mr.  Charles  Kershaw,  will  con- 
tinue to  act  as  the  manager  of  this  branch. 

The  numbers  are  published  of  twelve  debentures  of  jCioo  each  of  the  Municipal 
Corporation  of  Port   Louis,  Mauritius,  which  have  been  drawn  for  redemption  at 

far,  to  be  paid  off  at  the  counting-house  of  Messrs.  Chalmers,  Guthrie,  &  Co.,  9, 
dol-lane,  E-C^  on  December  31  next. 

The  Agent-C>eneral  for  Western  Australia  has  received  a  telegram  from  the 
Treasurer  of  the  colony  stating  that  the  revenue  for  the  month  of  June  amounted  to 
;C''76,557. 


XTbe  Jnvestors'  IRevtew, 
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DIVIDENDS    ANNOUNCED. 

I5ANKS. 

Anglo- KoKEiGN  Banking  Comi'anv.  — Interim  dividend  at  the  rate  of  5  percent* 
peraimum  for  the  half-year  ended  June  33. 

Bank  or  Bexcai,.— Dividend  of  10  per  cent,  for  the  past  half-year,  carrying  for- 
ward 528,000  rupees  and  placing  250,000  rupees  to  resf  rve, 

-     Bask  of  Egvit.— Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  payable 
j2st  inst.,  for  the  half-year  ended  June  30. 

Bank  ok  Mai. :RiTius.-;interim  dividend  of  6s.  per  share  for  the  half-year  ended 
June  30.  payable  14th  inst.  . 

;  Ckaui-orl)  CoMMERCiAi,  Joint  Stock  Banking  Companv.  -  Interim  dividend 
of  ^i  per  sha:e,  payable  on  23rd  inst. 

'  Cai'ital  and  CoiNTiEs.  — Dividend  for  the  past  six  month>  at  the  rate  of  iS  per 
cent,  pet  annum.     ;^46,95S  carried  forward. 

Halifax  Commekcial  Banking.  — Further  dividend  of  8s.  per  share,  makmg 
^  per  cent,  for  the  year,  and  leaving  jCm9-5  to  be  carried  forward. 
:  Halifax  and  Hcoder.'^fjwld  Union   Banking  CoMr.\NV.  — Interim  dividend  of 
8s.  per  share  for  ihe  pa-st  half-year. 

Lancashire  and  Vorksiiire. -^Interim  dividend  for  the  past  half-year  of  14'^.  P<r 
^are,  being  at  ilie  rate  of  14  per  cent,  per  annuni. 

•  London  and  Hanseatic  — Interim  dividend  for  the  past  half-year  at  the  rate  of 
5  per  cent,  per  annum. 

London  and  Soutk-Westekn.— Dividend  at  the  rate  of  5  per  cent,  with  a  bcnu* 
of  3  per  cent,  for  itie  half-year  ended  June  30.  ^15.000  to  be  applied  in  reduction  of 
bank  p-cnisss  account,  and  about  ^31,000  carried  forward. 

'London  and  WfesT.MissTER.— Dividend  of  8  per  cent,  for  the  half-year  ended 
June  30,  carrying:  forward  about  ;^5r,cco. 

London  and  \'0RKsmKE.— Interim  dividend  at  the  rate  of  10  per  cent,  per  annum 
for  the  past  half-year,  carrying  forward  ;£i9,700. 

London  Joint  Stock  Bank.  — Dividend  for  the  past  half-year  at  the  rate  of  12 
pfer  cent,  per  annum.    ;£t5,ooD  applied  in  reduction  of  building  account,  X5.000  placed 
to  superannuation  allowanoe  fund,  and  i^3t;8oo  carried  forward. 
.London  Trading  Bank.— Dividend  fjr  the  past  half-year  at  thr,  rateofs  per 
cent,  per  annum. 
-  Natal  Hank.  — Interim  dividend  of  5  per  cent,  fcr  the  half-year  ended  June  30. 

National  Dis*.oust  Cor.-okation.— Dividend  for  the  past  bslf-year  at  the  rate 
of  II  per  cent,  par  annum,  pnyable  on  nth  inst.     ,^5,3'^  cinied  forward. 

North  and  South  W.m  i:s  Bank.— Interim  dividend  of  los.  per  share  and  a 
bonus  of  4s.  per  sl\are  for  the  lialf-year  ended  June  30. 

Union  Bank  of  London.— Dividend  of  15s.  6d.  per  share  and  a  bonus  of  3«.  per 
share,  carrying  forward  about  ^47,000. 

Union  Discolnt  Co.  of  London.— Dividend  at  the  rate  of  10 per  cent  an  j  a  ' 
bonus  of  2  per  cent,  for  tlie  past  half-year,  £10,000  to  be  added  to  rcierve,  jC'i.o'^  to  ' 
provident  reserve,  and  £27,^2$  to  be  carried  forward. 

West  Riding  Union  Banking.— Interim  dividmd  of  Ss,  per  share  for  the  half-  , 
year  ended  June  jo.  ' 

BREWERIES. 

New  London  Bkewery  Co.— Interim  dividend  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  s.h<(res  for  the  half-year  ended  June  3c. 

Northern  Breweries  Coki'Oration.- Interim  dividend  at  the   rate  of  5  per  ! 
cent,  per  annum  on  the  preference  shares  and  at  the  rate  of  6  per  cent,  yvr  annum  on 
the  ordinary  shares  for  the  past  half-year,  p:iy;ib!e  on  31st  inst. 

Stroud  BFFWEKV.—Inteiiin  dividend  of  8  percent,  per  a.inum  on  the  ordinary 
shares. 

MINING 

Brokrn  Hiil  Proprietary  CoMPAXv.—Dividend  (N'o.  127)  for  the  tiuartc*" 
ending  July  of  is.  per  share,  payable  oi  iSth  inst. 

Eraser  South  Extend^)  0<jld  Mining  Comianv.— Monthly  dividend  at  the 
rate  of  15  per  cent,  per  annum,  payable  on  i5ih  i.»!>t. 

Pahang  Corporation. —Dividend  on  the  preference  shares  for  the  half-year 
ended  June  30,  at  the  rate  of  10  per  cent.,  payable  on  the  i4(h  inst. 

Westralia  Mount  Morgan.  — Dividend  of  as.  per  share,  payable  on  31st  inst. 

TELEGRAPHS. 

Eastern  Extension,  Australasia  and  Chiva  Telegraph  CoMrANV.— 
interim  dividend  for  the  quarter  ended  March  31  of  2s.  6d.  per  share,  payable  on 
14th  inst. 

Eastern  Telegraph  Comianv.— Final  dividend  of  ^'i  5s.  per  cent,  and  a 
bonus  of  ;£2  per  cent,  on  the  ordinary  stock,  payabla  on  19th  inst  ,  making  a  total  of 
7  per  cent,  for  the  year  ended  March  31. 

Tklegraih  Constructi  n  and  Maintenance.  Interim  dividend  of  12s.  per 
hare. 

MISCELLANEOUS. 

Atlantic  First  Leased  Lines  Rental  Trust.— Interim  dividend  at  the  rate 
of  2i  per  cent.  lor  the  half-year  ending  July  31. 

Australian  Agricultural  Co.— Dividend  of  30s.  per  share,  making,  with  the 
26s.  paid  in  Ftbruary  last,  £2  i6s.  per  share  for  1899. 

Cai'E  Ellctric  Tramwa vs. —  Interim  dividend  of  5,  prr  cent. 
•     J,  Cawthra  &  Co.- Interim  dividend  on  the  ordinary  »h.-ircs  for  the  h.-df-year 
ended  May  31.  ■' 

Devas,  Routledge,  &  Co.— Interim  dividend  at  the  rate  of  5  per  cent  per 
annum.  *^ 

;    J.  H.  Dalmever.— Interim  dividend  on   the  preferred   stock  for  the  hal'-ycar 
ended  June  30  at  the  rate  of  12  percent,  per  annum. 

"  Financial  Times."— InteTim  dividend  at  the  rate  of  15  per  cenL  per  annum  on 
the  O'dinary  shares  for  the  half-year  ended  June  30. 

Goodwin  Fosthr  Brown.— Dividend  on  the  preference  shares  for  the  half-year 
ended  June  30  at  the  rate  of  5J  per  cent,  per  annum. 

■    HoLiioRN  Viaduct  Land  Comianv.— Interim  dividend  for  the  si.\  inon'hs  ended 
June  30  at  the  rate  of  7^  per  cent   per  annum. 

Hunters  the  Teamen. -Dividend  on  the  "  A  "  ordinary  shares  at  the  r.itc  of 
JO  per  cent,  per  annum  for  the  half-year  ended  June  30. 

Johnston  Die  Press  Co.-*Dividend  of  2s.  per  share. 

King  Howmann,  &  Co.— Interim  dividend  on  the  ordinary  shares  for  Ihe  half- 

tfiended  June  30  at  the  late  of  8  per  cent,  per  annum,  payable  on  or  before  10th 

Law  Guarantee  and  Trust  SociETv.-Interim  dividend  at  the  rate  of  6  per 

nt.  per  annum  for  the  half-year  ended  June  ?o.  *^ 

London  and  Suburban  KsTATE';.-Final  dividend  at  the  rate  of  5  per  cenL 
.:  ptr  annum  oa  the  preference  shares  for  the  half-year  ended  June  30 

XovELL  &  Christmas.- Dividend  of  12  per  cent,  on  the  ordinary  shar-s  for  the 
SIX  months  ended  June  30,  making  in  all  11  per  cent,  for  the  year.  /lo  000  to  be 
placed  to  re  erve.  "^     ' 

Mavi'ole  Daikv  Co  -Inter im  dividend  at  the  rate  of  7.I  per  cent,  per  annum  on 
the  oidinary  stock  for  ihe  half-year  ending  June  30.  «w"iuia  on 

Measures  BROS.-Interim  dividend  of  i>.  per  share  on  ihe  ordinary  share*; 

Mines  and  Banking  Cori'Oration.  —  Interim  dividend,  at  the  rate  of 
cent,  per  annum  for  past  half-year,  payable  i6th  inst. 

Patent  Victoria  Stone  Co.-  -Interim  dividend 
annum  for  the  half-year  ending  June  30. 


5  per 

thg  rate  of  10  per  cent,  per 

Pawsons   &    LEAFS.-Inteniii  dividend  for  the  balf-yeajj  ended  Tune  -o  at  the 

rate  of  5  per  cent,  per  annum.  ^^*  ■'      *  ^°  ^'  *'** 

'■i     Phel  River  Land  and  Mineral.— Interim  dividend  of  3  per  cent 

-^Rafiertv    Thornton  &  Co.- Usual  interim  dividend  for  the  half-year  ended 

June  30,  at  the  rate  of  5  per  cent,  per  annum.  •*         c""':" 

!    -  Richmond  is:  Co.— Interim  dividend  on  the  or.Iinary  shares  at  the  rate  of  .n  tw... 
;.cetit.  per  annum.  *^' 

,,     Sbrdang  Xa1!ak    MAATSCHArrv.-Dividendsof  15  p--r  cent,  on  the  "A  "  shares 

and  4A  per  cent,  on  the  *   li     shares.  auAics 

-.-      S.   W.  Silver   &   Benjamin  Edgington.— Interim  dividend  of  6d.  per  share 

.  benig  at  the  rate  of  5  per  cent,  per  annum.  ^    -ii**ic, 

SriERS  &  PoND.-Dividend  of  S  per  cent,  fjr  the  year  ended  March  ^i  •  /-  000 

ddcd  to  reserve  and  ^5,453  carried  forward.  ^    '  '^^''^'^ 


MINING   RETURNS    FOR    JUNE.      " 

of  Ihe  bullion  $51,030  ;  saved  743  (ons  siilFhiir.M,  estimat«i  naluable  v.luo  of  «aiii« 

Australia  United.— joo  tons  of  ore  ir«aiod  for  iliat.  of  jold. 
Balaouat    Coi.u.-i.;45    ions   au.rtz   produced    '■■5*   "^  «"'^'    'ji?'   """i 
tailings  (cyanide  pro«^)  produocd  130  o/.  foH  ;    total  predoaion  j.TtO  vt.  t* 

^"bavlkt^  UxiTEi..-I!.ittery  has  treated  a,44«  !<«»  .of  o"-  P'oducing  '-O'SO'-  : 
cyanide  plant  has  irealed  i.86o  tons  of  tailing*,  pioducin;;  «i  07  ;  slime  ptJU  lu» 
treated  927  tons  of  simes,  prxiuciiij  39607.  ;  tojal,  2,632  01.  of  gold. 

BuiLUAKT  )!lock.-'i6o  toos  Crushed  for  s»  oz. 

I!RirASMA(;OLl>.     280  tons  of  ore  trclted  for  17907.  of  gold. 

BuliMA  RuHY.-6«,ooo  loads  «.-iRbed.  producinn  ntbies  valued  ol  Ka  i.aCooo. 

Chawion  Kkef.-7,830  ions  of  stone  produced  11,80201.:  i.ijotofs  or  i. 
produced  192  07  ;  8, 5<..- tons  of  tailings  (cyanide  projess)  produced  «,12J  0/ 
production,  13,20907.  of  gold.  7      ,j 

COROMANDIiL.  — 1,02:  tons  of  llU«rt7  pioduced  572  07    of  goW.  .  i_iK__ 

Day  Dawm  P.C— Cyanide  works,  4,80'  tons  of  UUmgs treated  produced  Mnioo 
to  theeslim.Ttedralueo(^;£3,449.  ;  »  „ij  .  ,.-,«;.i. 

Kkaseh  Sot-v  ExTBNOEU  GoLiJ.-Cleanup.  4E0  lorn,  308  or.  of  gold  ,  c>-anide 
pro<e.ss,  6;olon«,  iiSor.  of  gold.  ...  ,  r  r     ,..-„ 

Gur..T's  G01.U.-343  07.  from,,695  MM  «ru»lied,  and  .•52  .,•.  from  <-j  iots 
cyanided.  ;  "'   '^.1'^     ' 

HAMXA.-i's    P«op«i«TAiiv.-6BJ   too»  cnMBfo.    S77 
recovered.  ".    , 

HonxBY  Goi  0.     120  .vt.  of  gjld  from  «j  toMa  rruAed.  .jmjH 

Kalcukli  GtH.o.--tl«»n  op  f>»  the  jooatii,. 1,250  tons,  of  wjuch  490  ««IBB!n 
2,06307.  of  gold  of  4taii<l»id6ntne«». 

Ladv  Loch   Gold.— Cleaned  up  afur   »  run  of  601   hours,   550  loos, 

Lauv  Marcaiiict  Coin.-Clean.up  resulted  in  175  01.  of  gold  from  jjo  ton-. 

01.  of  ret-neJ 

Mount  I.veli_-  I'roni  *l»y  31  to  Juno  27  ijkJusis^  .1  total  t|oantiiy  of  »S,i_ 
of  ere  b.T=  lieeo  treated.      rii«  average  aasay  value  of  the  ore  before  Ireatraeal  1 
-copper2-72perceDl.,silver  1-8307.  per  ton, gold    074  07.  per  tor.     The  coovertMs 
hue  produced  during  same  period  680  Ions  of  I.li4ter  cjpper,  conlainlng— cor 
ton>.  silver  52  2700/.,  gold  2,c63  or.,  in  addilion  10  1,818 Mas  of  punihased  cl 

MvsoRi:  Goi  D.     9.500  ions  of  i|u«rls  |>roduccd  ii,Ev»  01.  of  i<Jd  ;   lo.jj-  

Uilings  yielded  1.33307  of  gold  ;  total  prtduction,  13,142  oa.  of  gold.  _. 

Mv>;ORK  Wast  AND  Mvso»E-W»NAAu  ^.OLD.— jj6  07.  of  gold  from  t.AQO.t<a^ 
of  ore  crushed.  :  r      u .      •-,  .«..  ^ 

NrM>vDRo,»..  j,93o  loaa  of  tiuaiu  prcdBced  j.391  01.  of  gold,  4,MS  'ow  « 
tailinqs  (cj-anide  proces»)  produced  614  or.  of  geld ;    laul  production,  4,oij  ou 

New  (^UE«N.— 130  toot  crushed  realised  tS  01.  gold.  Cj-anide  procos,  /3ilo 
from  890  tons  cruslieJ.  .a. 

Nine  Reecs.— 1,45.1  loos  atone  crushed  ficUed  Is  amalgamation  sjS  m.  ,  i.Ojo 
tons  of  tailings  produced  by  c)-anide  process,    123  '•'■'•  l"!*'  '"'  "«»"'i  CSC*- 

"nok  1 11  B.>t  1  DER.  \  remittance  of  ii.gi?  has  been  received  from  the  Su'pbl* 
Corp^ation,  being  piymmt  for  524  toos  of  ore  treated.  The  loial  shipments  01 
sulphides  are  retorted  to  have  b.en  3,790  tons  to  the  end  of  May.  for  3,523  toos  ol 
which  payment  has  b?eo  received,  .iniounliiig  to  .£16,030  

OoRnjiM  Gold  Minisw  Comfa-w  o.  I.vuia.— 6,<96  tons  of  stone  proaocra 
5,15607.  ;  3  6^2  tons  of  uUings  produced  343  OJ.  ;  7,)33  'ons  of  taihngs  (cranide 
process)  prodnced  1,178  o»  :  local  production  for  the  month,  6,68«  07.  of  goM. 

Pkstarjna.— 166  ions  of  ore  produced  81  02.  of  gold  ;  14;  Ions  of  concentrate* 
produced  126  01.  of  gold  :  total,  207  07. 

Feucastle  Rewa.d  PR.)iaiETARV.— During  the  past  week  »5  toBtgf  stone 
have  been  crushed,  yielding  ^i  07.  of  gold.  • 

RoadBlock.  — 990  tons  milled,  amalgamation  of  plale«,  131  o«.  

Star  Of  Tll»  Last.— 479  ions  crushed  for  351  07.  gold. 


M1KAIX1.— Crushed  917  tons  for  531  02.  and  4  '3  ot  from_  C).viidfr. 
MouMT  CiiAELoriE.— jio  tons  of  ore  crushed  luu  yieUcd  it.) 


Seluk WE.— Crushed  5.43010ns  for  3,40807. 

1,  yielding  buIlio«  ^—- ^,„ ,^^ 

Valb  01   CooM.ARDiE.— Cru'htil,    1,040   loos   ore,    yielding   foo  oe.  t  cyanKle 


Towiiov. — 4,400  tons  crushed. 


iling  bullion  eslimatcd  al  $49,oco. 


treated,  1,025  toos,  ytelring  250  07. ;  total  yield,  850C7.  ,,.,..  _ 

Victoria  Cold    .Mixing   Association.- 170  ,10ns   crushed,  yie  ding  •45  ««♦ 

gold. 
VicTORv(CHARTEREDTo»«RS\—Cnished»i7  tons  for  jUot.  _^ 
WAlHl.—j£ai, 944  from  8004  tops.  .  .  ___.«..« 

Whitewater  Mi.nes.— May :  3,400  loos  milled,  produang  378  toos  cooceotratet. 


NOTICES. 

Messrs.  Forwood  Bros.  &  Co.  «nnct!n  .-■;  i>i<  removal  of  their  oflices  from  j,  Crosbjr- 


■'luare  to  Morocco  House,  46,  St.  M- 
The  Montevideo  branch  of  ihe 


lor,  E.C.  .      , 

>  er  Plate  B.inle  on   the   joth  ull. 


remilled  10  Glyn,  Mills,  Carrie,  &   (_  Ur  service  of  the  Uruguay  p  per 

cent,    debentures.     The  same  firm  ha\.    n^'tnei  advice  of  the  dl^palch  of  A4,40p 
for  ihe  serWcc  of  the  Uruguay  5  per  ccnv  loan  of  1896. 

Mcssr«.  N.  M.  Kothsch'ikl  &  Sors  inform  the  holders  of  the  5  per  cent.  I  ransvaal 
loan  of  1892  thit  they  h.-ive  not  received  the  funds  for  the  payment  of  the  interest 
now  due  on  the  bonds.  Messrs.  N.  M.  K.>tbschild  &  Sons  hive  been  informed  fron. 
Pretoria  that  the  Secretary  of  Stale  of  the  late  Transvaal  l  .ovemment  was  l^pmg 
bar  gold  to  meet  ihis  and  other  liabililie^,  1ml  10  whom  the  gold  was  consigned,  or 
where  it  now  is,  is  still  unknown  to  Messrs.  N.  M.  RoihschUd  B  Son*.  Her 
Majesty's  Government  h.lve  been  fully  apprise!  of  all  Ihe  tacts  of  ihe  eaae.  ' 

Messrs.  Parinmie  Gordon.  Hill,  &  Co.  announce  lliat  they  have  taken  the  Hon. 
F.  N.  Cur/on  into  panncr.-hip.  .  .      r, 

Baring  lirolhers  &  Co.,  Limited,  has-e  received  cable  advice  from  the  Banco 
Comercial,  Montevideo,  staling  thai  the  bank  has  received  from  the  municipalily  Ihe 
sum  of  S15.002  gold  on  account  of  the  service  of  the  Cily  of  Montevideo  sterling 
loan  of  i883.  ,    tj   -i 

In  view  of  the  default  i:i  the  interest  on  the  Chicago  and  Grand  Trunk  Railway 
first  mortgage  6per  cent,  sterling  bond^,  ilue  January  I,  1900,  Messrs.  A.  Keyser  It 
Co..  21,  Cornhilt,  EC,  announce  that  they  are  authorised  10  adrance  the  amount 
of  the  interest  due  July  r,  iodo,  at  the  rale  of  6  per  ccnl.  per  annum,  to  the  holder* 
of  cerlilicates  issued  by  Marlins  Bank,  Limited,  for  bonds  deposited  under  pro- 
tective agreement,  hearing  date  Deceml>er  sr,  1899.  Certificates  of  deposit  may  oc 
presented  for  payment  of  the  half-yearly  interest  10  Martin's  Bank.  Limiled.  who 
will  pay  the  3  per  cent,  thereon,  less  income  lax,  and  return  the  certificates  of  depjMt 
indorsed  »iin  ihe  p.nynicnt.  .  %.  t 

The  Earl  of  Ranfurly  has  been  elected  .t  trustee  of  the  English  and  Scottish  Law 
Life  Assurance  Association  in  place  of  the  late  Lord  Ludlow.  . 

Mr.  Berkeley  Porlman  has  been  elccied  a  director  of  the  Union  Assurance  Society 

Messni.  Westcolt,  Maskall,  &  Co.  ha\cailmilled  Mr.  Percy  Coles  mtopartnoship. 

The  oflnces  of  ihe  Redcastle  Reward  Proprietary  Gold  Mines,  Limited,  »rc 
removed  to  Finsbury.circus-builcings,  iS,  Kldon'Slreet,.E.C. 

The  transfer  office  of  the  Lyceum  1  heatre,  Limiled,  has  been  remosed  to  the 
office  of  the  company  at  the  Lyceum  Theatre,  Wellington-street,  Strand. 

The  business  which  has  been  conducted  at  26,  .Mincinglane,  under  the  style  of 
"  Fr.  Meyer's  Sohn  "  will  Ije  turned  into  a  limited  liability  company  under  the  sly 
of  *' Fr.  Meyer's  Sohn,  Limited."  This  change  has  been  narie  for  family  reaieas, 
but  in  all  other  respects  the  business  will  be  managed  as  heretofore.  'Ihe  director* 
will  consist  of  the  following  :— Conrad  Meyer,  chairman  ;  Carl  Happach  aM 
W.  \'.  Higgins,  managing  directors.  , 

Mr.  John  Orrell  Strafford,  of  r,  Titlrebarn-streel,  Liverpool,  has  decided  to  retire 
from  business  as  from  June  30  in  favour  of  Mr.  A.  W.  S.  Lyon,  who  will  in  future 
carry  on  ihe  business  on  his  own  account  at  the  above  address  under  the  style  01 
Strafford  Bros.  &  Co. 

Schweppes,  Limited,  hnve  removed  the  registered  office  pf  the  company  from  ct, 
Berntrs-street,  W.   to  49,  Pall  Mali 


July  7,  1990. 


XTbe  Jnvestors'  IReview. 


fi 


TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Incfcftse 

r>ate. 

or  De- 
crease 

Kame. 

Period. 

Eading. 

Amount. 

or 
Months. 

Inc.  or 

1899. 

Amount. 

Dec. 
on  1899. 

t. 

I 

t. 

i, 

Belfast  Street 

Week 

June  30 

2,381 

-"5 

25 

57.645 

-156 

Birmingham       and 

Midland 

;; 

It    3^ 
..    30 

746 
4,45' 

-7 
+  91 

25 

110,139 

Bii  mingham.  City    . . 

+6,437 

BUssington         and 

Poulaphouca    

It 

..    30 

24 

+  10 

t 

3»8 

+7 

Bristol       Tramwayi 

and  Carriage    .... 

",  »» 

3,1+3 

-,« 

2f. 

75.189 

+2,823 

Burnley  and  District. 

'"11    30 

374 

-61 

•21 

9. '74 

+493 

Bury,  Rochdale,  and 

II 

II    33 

875 

-44 

25 

22,130 

+22 

Dublin     and      Bles- 

11    30 

143 

+  49 

♦ 

2,9'9 

+233 

Diiblm  and  Lucan  .. 

»    30 

129 

+  16 

26 

2,325 

+534 

Dublin  United     

1,    29 

4,623 

+33 

26 

103,627 

+  13.7" 

Edinburgh  and  Dis- 

trict  

»    30 

3,t3' 

+545 

25 

67,588 

+5,533 

Edinburgh  Street     . . 

» ,  30 

683 

+  ■■ 

s6 

15,200 

,"595 

1)    30 

3.169 

-87 

26 

78,636 

+  '.♦84 

Harrow  •  road      and 

Paddington    

>■    21 

288 

-  -»4 

— 

— 

— 

London     General 

Omnibus    

II    30 

23,37« 

+9 

26 

59^.490 

+  16,513 

London  Road  Car  . . 

11    30 

8,023 

-itS 

t 

184,002 

+3.43' 

It 

■  1    30 
It    22 

3.0J4 
228 

-.58 
+47 

1 

6?>45i 

-  II 

Rossendale  Valley  . . 

— 

South  London  t   •■•• 

II    30 

1,486 

-75 

t 

36,462 

-■.578 

South  StafTordshire,. 

II    22 

714 

+  57 

25 

16,916 

+  1.089 

Wigan  and  District.. 

It    30 

334 

+  27 



— 

Woolwich  and  South 

East  London 

II 

,1    3^ 

487 

+  96 

t 

11,069 

+1,321 

t  From  January  i.  {  Company  sold  all  omnibtises. 

FOREIGN. 


Anglo-Argentine .... 

Barcelona 

Barcelona,  Knsancbe 

y  Gracia     

Brazilian  Street  .... 
Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New.. 

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  .... 
Twin  City  Rapid .... 

Do,  Net     


Week 


Month 
Week 


Month 
Week 


Month 


May  23 

June  50 

,.    3^ 
April 

May  27 

„  26 
March 
June  30 

,,  30 

June 
April 
II  ay 


4.-S4 
2,097 

244 

R. 42873 

2,555 

$^,1,988 

$52,807 

26, 

1,53 

4,  '03 

I,2l3 

$224,927 
$119,593 


-I 
+  204 

-23 
+  R-745 


+  $2,332 

-$'3533 

- 12 

+  2I« 
-467 

+  $2633. 

+  $5,758 


26 

6 


109,113 
45,498 

5,82. 
R137515 


$162,430 

4,094 

37,"9 

33,167 

5.732 

$1086391 

$5(8,433 


-6,610 
+  9,355 

—  1,263 
+  R.7666 


+  $35,337 

—$30,124 

+  111 

+  3.762 

+  2,978 

+  169 

+$137006 

+  $57,4" 


'  From  January  1, 1899.        t  From  April  i,  1900.        §  From  January  r,  1900, 


RAILWAY    TRAFFIC    RETURNS. 
Foreign'. 

Assam  Beng.\l  (Ciin  r.vcoNr.  SEcnox).— Traffic  receipts  for  week  ended  June  2, 
Rs-  23i533  :  decrease,  Ks.  5,987  ;  aggregate  from  January  i,  Rs.  6,45,048  ;  increase, 
Rs.  12,058. 

Assam  Bengal  (Gal'HAti  SECTiON).^Trarric  receipts  for  week  ended  June  2, 
Rs.  3,131  ;  decrease,  Rs.  1,249  J  aggregate  from  January  i,  Rs.  81,965  ;  increase, 
Ks.  3,599. 

Alcov  and  Gandia  Railway  and  Harbour  Company. — Traffic  receipt?;  for 
week  ending  June  30,  Ps.  ii,coo;  decrease,  Ps.  10,500.  Aggregate  from  January  i, 
Ps.  254,900;  decrease,  Ps.  93,100. 


■  Traffic    receipts    for    week    ending   June    9, 
Aggregate    from  January   i,    Rs.  5,40,022 ; 


Bengal  Central  Railway. 
Rs.  34,52 1 ;  increase,  Rs.  1,747 
increase,  Rs.  74,o5i. 

Be.m;al  Dooaks.— Traffic  receipts  from  January  i  to  June  g,  Rs.  94,797; 
increase,  Rs.  22,162. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  June  30, 
;C3i493-     Aggregate  from  July  i,  £,\q.^.^2i. 

Egyptian  Delta  Light  Railway-;.  —  Traffic  receipts  for  week  ending 
June  2,  JC693  ;  increase,  ;C36:).       Aggregate  from  April  i,  ;£7,729  ;  inc.-ease,  ;^4.7h. 

Great  Wkstern  of  Brazil  Railway. — Traffic  receipts  for  week  ending 
June  2,  Rs.  20,253  \  increase,  Rs.  10,512.  Aggregate  from  January  i, 
Rs.  8,67,886  ;  increase,  Rs.  3,76,419. 

Lombardd-Venetian  Railway.— Traffic  receipts  from  June  20  to  June  30, 
Crowns,  8,459,000  ;  increase.  Crowns,  352,167. 

LucKNOW  BA.KEILLV  RAILWAY.— Traffic  receipts  for  week  ended  June  2. 
Rs.  27,080;  increise,  Rs.  165.  Aggregate  from  Januaiy  i,  Rs.  5,79,805;  increase, 
Rs.  16,570. 

New  Cape  Chn'trai.  Railway.— Traffic  receipts  for  week  ended  June  9,  ;C6oS  ; 
increase,  ;C"8. 

Nizam's  State  Railways.— Traffic  receipts  fiom  January  1  to  June  2, 
Rs.  24,3T,473  ;  increase,  Rs,  7,00,314. 

Quebec  Central  Railway. — Traffic  receipts  for  4th  week  of  June,  $17,451  ; 
increase,  $2,092.     Aggregate  from  January  i,  $218,5^0;  increase,  $i7,i-jS. 

RoHiLKUND  AND  Kl'.maon  Railway.  —  Traffic  receipts  for  week  ended 
June  2,  Rs.  7,253  ;  decrease,  Rs.  2,620.  Aggregate  from  January  i,  Rs.  :,8S,335  ; 
iecrease,  Rs,  15,291- 

South  Behar  Railway.— Traffic  receipts  for  week  ended  June  2,  Rs.  10,244, 

United  Railways  oi--  the  Havana.— Traffic  receipts  for  week  ending  June  23, 
^4.486  ;  decrease,  ^1,735. 

Villa  Maria  and  Rufino  Railway. —  Traffic  receipts  for  week  eading 
June  23,  £,^\^\    increase,  £,1^.    Aggregate  from  January  i,  ;6t3,654  ;  increase, 

;^2.200. 

West  of  India  PoRTUcrrESR  Railway. — Traffic  receipts  for  week  ended 
June  9,  Rs.  6,597  :  decrease,  Rs.  6,073. 

Western  of  Santa  Fk  Rail,wav.— Traffic  receipts  for  week  ended  June  29. 
$44,500;  increase,  $10,130, 


EXGLISH. 


Cleator   and   Workington. — Gross  receipts  for  the  week  ending    June 
amounted  to  i^i,253  ;  an  increase  oi £,-2^^,  Total  receipts  from  January  i,  ;^28,402 
an  increase  of  i![i,392. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  June  70, 
Ar,i  i3  ;   increase,  i^2i+.      Aggregate  from  January  i,  j£23,72i  ;  increa,se,  It^-z^, 

East  and  West  Yorkshire  Union  Railways.— Traffic  receiptsfor  weekended 
June  23,  {.-zs,!  ;  increase,  ;£ioo.  Aggregate  from  January  i,  ;£3,9o5  ;  increase, 
i>924. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  July  x, 
j£i,632  ;  increase*  ;^22o. 


ENGLISH    RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week 


Amt. 


lac  or 

dec.  on 

1899. 


Gross  Traffic  for  half- 
year  t3  date. 


Amt. 


Brecon  and  Merth  jt  . . 

Cambrian 

City  and  SouCfa  London 


Furness 

Great  Cent. (lateM.,S.,&  L.) 

Great  Eastern 

Great  Northern 

Great  Western  .  •         . . 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland 


North  Eastern  •• 

North  London 
North  Staffordshire  .. 

Rhymney        . .         , , 


South  Eastern  and  London, 
Chatham,  &  Dover  •, 

TaffVale        


J'ne3o 

1,^67 

July. 

5,896 
i>490 

II         ^ 

11,3)8 

II        ' 
It       ' 
1*       ' 

■  t«t,<y7 
ioo,74t 

i'5,25) 

225,200 

II       I 

11,072 

Jnes" 

July  I 

,1     * 

ij     ^ 

103.730 
65,007 
=9=,773 

;  96,110 
9,021 

1,     ' 
»i     ' 

«7,75r 

8,164 

225,278 

Jneso 
Julyi 

lS;,438 
9,354 
17,373 

J'neso 

5,184 

II  30 

93,2o3 

.130 

17,664 

+  33 

26 

+  222 
+jro 

* 

+865 

« 

+  8,77* 

-745 

+  6,959 

+  '5,45° 

26 
26 
26 
26 

+  2,635 

26 

+428 
-191 

+  21,828 

+6,515 

+655 

26 
26 

25 

26 
26 

4  683 

+  28 

+  28,415 

* 

25 

26 

+  19,563 

+  403 

+  1,195 

26 

26 

26 

-69  J 

26 

+  .,39. 

« 

+  >,743 

26 

43  '7' 

1^8,140 
33,7-4 


Inc.  or 

dec.  OD 

«899- 


+2,225 

+  3,»9^ 
+6,830 


265,788  +.5,769 

1,451,6281  +133,378 

»,3]3,379!  +46,001 

2,693,5351  +4i>«2l 

5,195,57s'  +li3,i8o 

22s,9Sj;  +36,949 

2,602,958  H-3 1,692 

1,391,985'  — ri,gi2 

6,  *69,7^3^  +85,069 


2,078,377 
165,680 

17,757 
216,302 


+47,394 
+  12,262 

+  688 
+48 


5,337.752    +133,279 
4.233,635!   +122,742 


251,03" 


129,587 


2,008,139 


+  1,941 


-i»,34S 


+  11,829 


412,306      -22,547 


•  From  January  I.  t  Includes  receipts  of  London  extension. 

}  Includes  \y3terlo9  and  City  Railway  receipts. 


SCOTCH    fiAlLWAYS 

Caledonian       

July  I 

95,036 

+6,2i5 

22 

1,769,604 

^  65,704 

Glasgow  and  South- Western 
Great  North  of  Scotland 

J'neso 
,1  30 

38,fSQ 
10,154 

+  i,8So 
+407 

22 
92 

698,223 
186,079 

+15,111 
-6,070 

Highland 

July  I 

9,7'3 

-76. 

18 

158,159 

-6,717 

North  British 

II     I 

91,640 

+  6,698 

22 

t,757,3l5 

+48.6ot 

IRISH 

railways. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

J'ne29 
„  29 

3  136 
6,997 

-583 
+  ■57 

26 

26 

61.713 
«42,53i 

-.3.. 
+2,470 

Cork,Bandoa  and  S,  Coast 

„  30 

1,693 

+349 

» 

36,140 

-569 

Great  Northern 

1,  29 

19,518 

+  1.296 

26 

4iS,3'9 

+12,770 

Midland  Great  Western 

,1  29 

14,005 

+36 

26 

280,164 

+9,«S8 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

,,  29 

956 
5,015 

+  8 
+212 

26 

111,835 

-1.491 

If  we  may  trust  the  latest  Kngliili  consular  report  on  the  subject, 
German  colonisation  projects  are  far  from  paying  speculations. 
Tlie  cost  to  the  Governmsnt  for  the  current  year  is  estimated  at 
about  ;t'i,500,ooo,  and  that  is  nearly  double  the  expense  for  the 
previous  year.  The  increased  cost  is  spread  over  most  of  the  terri- 
tories ;  but  Kiao-Cliio  is  expected  to  swallow  up  about  half-a- 
million.  This  was  the  estimate  before  recent  ugly  developments  in 
China  ;  what  the  ultimate  expenditure  may  be  it  would  be  rash  to 
venture  on  a  guess.  Some  of  the  settlements  do  show  signs  of 
growing  trade,  but  these  are  few  in  number,  and  the  improving 
signs  are  not  as  yet  particularly  brilliant.  No  great  enthusiasm  is 
now  shown  among  speculators  to  risk  money  in  colonial  railway 
enterprises.    This  is  not  surprising. 

The  Emigrants'  Information  Oliice  has  considered  it  necessary  to 
issue  the  warning  to  those  about  to  embark  for  South  Africa  in  search 
of  work — "  Don't."  We  should  hardly  have  thought  that  such  a 
warning  was  necessary,  but  there  would  appear  to  be  many  who 
have  imagined  that,  when  the  war  is  over,  there  will  be  numerous 
snug  appointments  wailing  to  be  snapped  up.  If  these  foolishly 
sanguine  persons  would  but  remember  that  there  are  already  in 
South  Africa  vast  numbers  of  people  eager  for  employment  which 
cannot  be  found,  they  would  save  themselves  -and  the  colony'  a 
good  deal  of  unnecessary  cost. 


24 


Zbc  Jnvestots'  TReview. 


•July  7,  1900. 


prices  ©uoteb  on  the  Xonbon  Stock  Eycbanoe. 

Throughout  thelNVESTORs'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quolatitKU  of  every  tecnripr  of  iny 
consequence  in  existence.  On  the  markets  the  buying  and  selling  orices  are  both  given,  and  are  often  wide  apart  where  stocki  are  seldom  dealt  in.  Where  diyidendj  are 
paid  only  once  a  year,  an  i/a'ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  U  quoted  in  the  Review  almost  en:ire,  only  very  mMgnificaat 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stacks,  and  those  less  frequently  dealt  m. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  secuntKS.  By  retaining  tht  file  of  th« 
Investors*  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :— S.  F.  or  Snk.  Fd.,  siniine/umi:  Cer:s.,  arlificattt;  Debs,  or  Dbs.,  dthtntunt;  Db.  or  D.  Sik.,  tUltnttire  $ta<k;  Pf., 
Ptt.,  or  ytti.,tre/er€fue;  TreM.  or  FU.,  ^re/irreJ;  Df A.,  de/emii ;  L.  oi  Ltd.,  l:miled ;  Sh, start:  A  i  ,  amnuitiet ;  Cu.  or  Cm.,  cumuUtivt ;  Ga.  or  (jwu.,  ^armmtttd  i 
Bds.,  ionds;  S.,  Sr.  or  Ser.,  serits  ;  In.,  Ins.  or  Insc,  inscribed ;  Dr.,  Orgs,  or  Drwgs.,  drawings;  Stg.  or  Slrlg.,  sllrlinf ;  Lia.,  liatU  to;  Sp.  or  Surp.,  surplus  ;  Per.  of 
Pcrp.  perpetual;  Ln.,  lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shires  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  nam*,  M 
bat  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


4 

4 

\ 
3 
4 
» 

3 


Namp. 


a|  p.c     (Chnders')Red . .     1905 

Local  Loans  Stk ipia 

National  War  Loan  (Scrip)  .... 
Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv.  "Intel. RIy."  1903 
Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Sllc.  ,.    .      1940 

Turkish  Guar.  1 855    

Bank  of  Ireland  Stic 

India  Rupee  Paper 

Do         T854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk.,.  1919-29 


99 
100 

101 

IWJ 
107 
108 
102. 

94; 
104 
1C5 
394i 

62i 

63 

57 
104 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

fREE   OP  STAMP  DUTY. 


3l 


3 
3 

3i 

Ij 
3 

'a 
\ 

3 

3 
3 

•i 

3 
3 

li 

3 

3 

\i 

3 
3. 


Metrcpolitan  Con rO2o'l08 

Do 1941'lOOj 

Do i02o-4gl  83* 

LC.C.  Con.  Stock  ....  1920  1  83 
Comm.  of  Sewers,  Sep.,  S.F.iyo5'102 
Corp.  of  Lond.  Bds..  .18991902  1001 

Do I9OO-I0I2'  98J 

Do.,  Debs.  Sep S.F.19161IO2 

Do.,  Deb.  Stk 1527-571  90J 

Barry    1914-46,  97 

Bath 1909-34    934 

Batley   1914-44:  96J 

Birkenhead  2}  p.c.  Rd.  Stk.  j  92J 

Birmmghara    1946  :U3 

Do t947    lOOi 

Do - 

Blackburn   

Bournemouth 

Bradford 

Do  Stock    ..      101:4 

Brighton      i^^g 

„  Do ,g,j 

Burton-on-Trent '913-4 


1926 
1930 
913-33 
"945 


£™\'?J<'s'  '913-43 

^"^f '935 

Cheltenham. ..■.■.■.■;.■;.■■■  '''*'^'' 
Chichester   '„  ,,,6.  g 

cro^^r  ::•.;::::::::::  "''•=' 

r,D° 1940 

B'e™^nc:c.::::::::::::'^:r4° 

Dewsbury    1030 

Dorset  County   1022-35 

Douglas(I.of'Man)...:     '"f 
Dover 


98i 

99 
IIU 
101 
113 

SOi 

99 


Dublir 


'913-43 


Eastbou™ ::::::::::::  ,g',9^j„ 

Edinburgh  ^jg4 

Exeter  ..  ..\..'.',\ 
Glasgow 

Do ■■■ 

Do ■ 

^'9^'" 1915-55 

H-ro^at.  .•:;:;::;:;::  ^  :« 

Hastings -j'  i] 

Hertfordshire  C.C.  ^  i^J 

SurrS":'.^"^-^4S 

Huiidstiss.)... ;;:::;  ''^4 

Inverness oia.a, 

{i»--=h :::::  ^\i^^^ 

L»"5«'" '919-55 

-«'''  1927 

Leicester ,'  ' 

L'-o'"-: .::::  I^r9 

Liverpool... 

Do     Rd.. Stk' ■.:•.■.-      1923 

Marchfster -„.: 

Middlesbro ..";.   i^ 


109 
E6 
96i 
98i 
911 

115 

lOU 
99J 

lOOJ 

106 

lOOJ 
88 
97J 

107 
99 

101 
92i 
89J 

1051 

lOOi 


Corporation,  &c.  {.continuttt) : — 


1927 

'917-57 

1914 

'92t 

'925-40  901 

'  971 

971 

971 


96 
98} 
1151 
98 
98i 
97 
871 
109i 
96J 
1191 
E8» 
981 
102 


Name. 


Middlesbro     

Do 

Middlesex  C.C. 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.    2fRd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1016 

Do ;.. 

Do.        Rd.  Stk.     .. 

Ramsey 

Ramsgate 

Reading   

Do 

Rhyl  U.D.C 

Richmond  (Surrey)   .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea   

Do 

Taunton igi 

Tees  Conserv.  Deb.  Stk. 
Thames   Conserv.    "A" 

Deb.  Stk 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.  Rcei 

Widnes 

Wigan 

Windsor    

Wisbech    

Wolverhampton 

Do 

York 


i9ii-'3 
I9'5 

i9'5-35 
1936 

1915-36 
'909-44 

l9'5-55 
195a 

1951 
1916-46 

1941 
1918-58 
1916-46 
'9'5-45 
24  &  27 
'9'3-33 

1930.40 
'9'S-S5 

196a 
'953 
1942 

'9'S-55 
1915-50 
'92';-57 
'9'5-35 
'923-33 
'9'5-45 
tO'5-45 
1915-46 
'9'5-35 
'9'4-54 
1932 
'9' 5-35 
1922-32 

'955 

83-9-43 

'947 

1954 

'9'3-43 

'93' 

1918-52 
'913 
1929 
1932 
'930 
1929 
'945 

'9'5-35i 

'9'4-44 
'918 

'9IJ-55 
1921 

1918-55 
'947 


99 
98 
99 
106 

lis 

941 
95J 
96 
1001 

'^ 
97 
96i 
891 
98) 
971 

lO&t 
98t 
SlJ 
97 
97 

117 

1011 

103 
96 

^ 

97 

831 

96} 
100 

96) 

89» 

9*1 
lOli 

981 

98 

93 

99 
115 

991 

97 

95 

ICOi 


101 

97 

98 

99 

97 
105 

971 

96j 

96 

96 

98 

98 

991 
1051 


1932  111 

1924.54  971 

916-41  98} 


SUBJECT   TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr. 

RedStk „ 

Bristol 

Do.     Deb.  Stk.  Red... 

Burnley 

Chesterfield  Gas  and  W'r, 

Douglas  Town    

Dover  Harb.  1st  Deb... 

Hull  (2nd  iss.)    _ 

Leeds  Deb. 

D,. 

Do 

.  Do.   Irred 

Leicester 

Manchester , , , 

Do , 

Sheffield    

Do 

Southampton   

Stockton  Morts 

Worce«»»r., 


'953-« 


1001 
1161 

1957  !  83 

1933  ilOO 
,1916-46  90} 

1921 

1956 


1927 


1957 


1919-44 


1928 
1925.36 

1925 
.     S.F. 

>9o8 


971 
114} 
1141 
107} 

93 
167} 

97} 
138 

97} 
109 

96} 

99 
1024 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Nami 


British  Colambia 1907  111 

Canada,  "  Intercol.  Rail,"     1903  104} 

Do.     (Bonds)   ly04-5-6-S  I'M 

Do.    Reduced igio    106 

Do.     Bnds. 1909-34106 

Do.    Loan 1910.35  107 

Do.    Loan    1938    V& 

Cape  of  G.Hope  red.by  aD.draw.  104} 

Do        1879    105 

Do.       tUi    102 

„    ,    Do I9i7-»3il0e 

Ceylon !107 

Do |106 

Fiji  Gov.  Deb.  Sink.  Ftl.  !(»} 

Jamaica  Sink.  Fd 19*3     101 

ManitobaDebs 91a    110 

Do.    Ster.  Bds.    ....   18U    118 

Do.     Ster. Debs. 1106 

Natal.Sink.  Fd 1919  'IIS 

Do.       do 1916    110 

New<bundland  Stg.  Bds.     194 1   I  901 
Do.  do.  ..    1947  I  90| 

Do.  do  79 

New Sontb  Wales  ....1897- 1902!  105 
Do.  1903-5.8.9- 1->!  103 


Cokokl,  Ac  iie»mHmm*J):— 


New  Zealand   1914 

Do.  Cnslv  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs.  

Quebec  Prov 1904^ 

Do.(dr«.) 

Do.  Slrlg.  Bds.    1911 

Do.  Strlg.  Bds.    i9>t 

Do.  Strlg.  Bds 1934 

Queepsland  1913*15 

South  Australia    1901.1918 

Do.  ......     1911-1930 

Do 1(07-1916  loe 

Do 1929    jl05 

Do 1916    llOt 

Do.  191 7-18-14!  108 


113 

101} 

100) 

1(M 

104 

1C9 

106 

106 

103 

1131 

110} 


S.  WaUi  Stocli  Inac.     i«i8  I10« 

Oo  193]    IX 

V.Z«alnd.Cofi.StlcI>u.     1919   111 

Do  1940  il06 

Do.        Inscribed 1945  i  98 

8Debec  (Prov.)  Ins.  Sik.      1937  ;  81 
ueensland  Stock  lose   1915-24  10& 
Do.  1931-4-30 105 

Do.  1945    106 

Do.  33-47    ^ 

St.  Lucia  Insc.  Stock  ..  1919-44  108 


S.  Austrln.(iB83-7)Reg.  1916-36108 
In.  SlLReg. 


Do. 


Tasmania 1897.1901 

^  Do 1908-11,1913.14.30 

Trinidad  Debs.,  an.  drw.  i  pc. 

Victoria 1899-1901 

Do 1904 

Do.     Rail.  Loan    ....    1907 
Do.     Loans    1908-13 

West.  Austr.  i  p.c.  ac.  Sink.  Fd. 
Do.         do.  


108 
104 
106 
100 
101 

loe 

104} 
103 
103 


— ....     1950  1J3} 


REGISTERED  A. WD  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c 
Reduced  (}  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-4.  106 

3}    Barbados  Insc.  Stk 1935-42  102 

British  Colum  Insc.  Stk.  1941  93 
British  Guiana  Insc...'..  1935  107 
Do.  do.  Stock  ..  1923-45  96 
Canaila  Stk.  Regd.  . .  191^-5-6-8  103 
Do.4p.c.(late5p.c.)Regd.i9io  106 
3}  Do.  3}  p.c.  Stock  Regd.  1909-34  105 
Do.  Ln.  for  4  milln.  stg.  1910-35  107 

jDo.  Sik.  Regd ,938    102 

1  [Do.  Insc 1947     92} 

Cape  G.Hope  Regd.    ..  1917-23108 
Do.  (Ln.  of '83)  Insc.    ..      1923    110 

.       Do.  Cons.  Stk.  Insc 1916-36  109 

3}    Do.  Consol.  Insc.  Stock  1929-491105} 

Do.  Cons.  Insc     '933-43    97 

Ceylon  Insc.  Stock    ....      1934    115} 

Do.  1940    100 

3}    Hong  Kong  Insc.  Stock  1918-43  103 
Jamaica  Insc.  Stock....      1934    UO 

.  .  Do.  '933-44    94 

Mauritius  Inscribed  ... .      1937    114} 
Natal  Consd.  Stk.  Insc.      1927    111 
Do.  1937    115 

Do.    Inscribed  Stock..  1914.39103 

Do.    Cons    1929-481  97 

Newfoundland  Inscribed  i5i3.38'104 

Do.  1935    109 

Do.    Consd.  Stk.  Ins ,     1936  il09 

N.  S.  Wales  Stock  Insc       '933  |116 

Do.  1924  '105 


1939   106 
Do.  I9I6-36   93 

Do.  1916     95 

Tasmanianlnsc.Stock..  1930-40  105 
Do.  t^tsO'i'ilVy 

Trinidad  Insc.  Stock 9i7-43;10ft 

Do.  1913-44!  96 

Victoria  RIy.  Loan  81  j 

Inscribed  Stock 1907    102. 

Victoria  Insc.  Stock     1908-13-19  106^ 

Victoria  (1885)  Ins.  Stk.      1930   110 

Do.      Inscribed  Stuck  I93i.3.«  105 

Do.  do.  1911-36 107 

Do.  do.  1939-49   96 

W.  Anttral.  Insc.  Stock     1934   US 

Da  1911-31  106 

Do:  .1915-35105 

Do.  >9i5-3S   92 

Do.  1916-36:  M 

Da  1937   9& 


FOREIGN  STOCKS,  BONDS,  fte. 

COUPONS    PAYABLE    IN 

LONDON. 


Mamb. 


Arfentine  Rjr.  Loan  6  p.c.    1881 

Do.    5p.c   >8«4 

Do.  N.C.Ry.Ext.5p.c.i8S7.8.9 


5P.c.  Irsy 
4}  p.c.  Inti 
4I  p.c  Stlf 
3}  p.c.  Eki 


Trsy.  Convs.  1887 
Interl.  Old.  1888 

Sllg 1888 

External  ..  1889 

4Vc  Ry.  Guar.Res 

4P.C. Law  3378. ...1897 

4  p.c.  Lav  3655 

4p.c.  Law  3379. ...il 

Brazilian    n3 

Do.  Gold 1879 

Do.  1888 

Do.  Funding 

Buenos  Ayres 1834 

Bulgarian 1888 

Do.        Mort.  Bonds 1893 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


>886 
1887 
1889 
1893 
1893 
'8»5 
1894 
1895 


Do. 

Do. 

Do.     _.. 

Do.     

Do 

Do 

Chinese  Silver 

Do.     Gold    

Do.  Apl.  '95  bydwgs.      1901-15 

Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis.    1896 

Do.  4}  Gold 1898 

Colmbn.i}t03p.c.Ext.Bds  .1896 
Cordova,  Pi 

Do.6p.c 1887-8 

C:ostaRica  "A" 

Do.       "B"    

Danish  Gold    1914 

Do.     1S97    

Dutch 1898 

Egypt'nIns.Stk.lia.Stp.Dty  1890 

Do.  State  Domain     ....   1878 

Do.  D.  Sanieh   Red.    . .  1905 
Entre  Rios 1886-8 

Do.     Fndg.  Ln.  Bds.  1894-1931 

Do.    do.      Parana  City 


6» 

69 
6» 
67 
C9 
48 

i 

54 

67 
65 
67 
87 
95 
84 
8< 

ao 

85 
80 

84- 

90 

80 

81 

92i 

94 

9> 

81 

81 

65 

15 

52 

52 

28 

85 

85 

85 

91 

97i 
1031 
1011 

42 

41 

41 
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Foreign  Stocks,  &c.  (conttHueJ):  — 


UQ 


Namb. 


16/ 

16/ 

u/9! 

16/ 

10/ 

4 

6 

4 
3 
6 
5 
5 
4 
5 
4 

I 

S 
3 

4 
3 


3} 

4 

4 

6 

S 

6 

6 

S 

S 

4 

li 
t 

3 
5 

t» 

4 
E 


Greek 188 

Do 1884 

Do.  Rentes 

Do.  (PirKUS-Larissa  Ry.)  . 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Hondcras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p. c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr. . 

Nicaragua  1 886 

Norwegian  Bonds   

Do.  do.      1888 

Do.      3J  p.c.  Ends 

Paraguay  ip.c.  ris.  ^p.c.  1886-96 
Russian,  1822,  £t  Strlg 

Do    -t8s9 

Do.     (Nicolas  Ry.)  1867-9  .. 

Do.      Transcauc.  Ry.  1882  . , 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Dc.  Do.        XL,  1889. 

Do.  Do.      III.,  1891  . 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Lui    Potosi  Stg.  1889  

San  Paulo (Brzl.),Stg.  i838   .... 
Santa  F4  1883-4 

Do.     i388 

Do.      W.  Cnt.Col.  Rly.)Mrt 

Do.    &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Swedish  1880 

Do.      1888 

Dc.     Conversion  Loan  1894., 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman  (Prov.)i888 

Turkish    Seed  .  on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.    Priority  1890 

Do.    Customs  Ln.  1886. . , 

Uruguay  Bonds  1896 

Venezuela  New  Con.  Debt  188 


British  Railways  (coniinued) : — 


J3 
39 
32 

us 

17 
103J 

954 

751 
109" 
92 
91 
76 
43 
531 
81" 
Si 
97 
17 
127* 
83i 
98" 
83 


loot 

91 

98 

97 

98 

87 

40 

55* 

iO 

40 

62 

97 

851 

85i 
102 

58 
lOli 

97i 

95i 
lOli 

62 

24 


COUPOIfS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B". 

Austrian  Sil.  Rnts.,  ex  lofl.,  1868 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Dani.sh  '&6,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gidrs    

Do.         Bonds    

Do.        Insc.  Stk 

French  Rentes   

Do     1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols  

,,       Cons.Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds. ,  3  p.c.  from 
July,  1901    , 


351 

79 

81 

96 

94i 

73 

91 

91 
101 

99 

86 

85 

45 

95 

86 
115i 
1374 

93i 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


4 
6 
4} 
3 


•/6 
_ri 

a 

3 


6 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old 

Do.    Prefd 

Do.    Defd.  Ord.    No.  i 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  .£10  Ord.  Sh. 

Do.     P.ef.  Half-Shares.. 

Do.     Def.    do 

Citv  and  S.  London    

East  London,  Cons  

Furness 

Glasgow  and  S.  West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  ScotUnd,  Prfd 

Do.   Dfd     

Gr2at  Northern,  Prefd \ 

Do.    Consolidated    "A" 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd.. 

Do.     DefJ 


225 
1144 
109 
136 
9iJ 

44 

,107j 
10 
5 

65 
8 

914 

K» 
524 
75s 
20 
llJi 
41  . 

;i3o 
494 

11151 
8tJ 


Last 
Div. 


7l 
6 

8 

4 
7 


l!/6 

3/ 


3 
3 


Name. 


Lanes.  Derbys.  and  E.  Cst.j    24 
L.  Brighton  and  S.  C.  Ord.  165 

Do.     Prefd.  Ord ;183 

Do.  Contgt.  Rights  Certs.  I  154 
Lond  and  S.  Western  Ord., 195} 

Do.     Preferred    125 

Lond.,  Tilb.,  and  Southend  147J 

Mersey,  .£20  shares    |       I 

Metropolitan,  Consld.      ..103 

Do.    Surplus  Land    ....I  81 
North  Corn  wall,  4  p.c.  Pref. ,  1065 

Do.     Deferred     i  234 

North  London IXi 

116 


North  Staflfordshire 
Plymouth,  Devonport,  and 

S.  W.  June.  ;^IO 

Port  Talbot  ;£io  Shares  . . 
Rhondda  Swns.  B.  ;£io  Sh. 
Rhymney,  Cons 

Do.    Prefd 1111) 

Do.    Defd.  119} 

Searboro',  Bridlington  June!  474 

Sheffield  Dist.  Ord 5 

South  Eastern,  Ord 

Do.    Pref.     .... 

TaffVale  

Vale  of  Glamorgan 
Waterlo    &City.., 


94 

7i 

4" 

225 


115 
153 

74  i 
113J 

99J 


Debenture  Stocks  (continued):— 


LEASED  A  T  FIXED  RElfT/.  LS. 


4 
5.19.0 

5^ 
4} 

56/6 

5 

5 

6 

3i 
4,S. 

ik 


Birkenhead   

East  Lincnshire 

Hamsmith .  &  City  Ord     . . 
Lond ,  and  Blackwll 

Do.   .£100  44  p.  c.  Pref. .. 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  ^^50  Ord. . . 

Do. 
N.  Cornwall  34  p.c.  Stk... 
Nott.  &  Granthm.  R.4  C. . . 
Portptk.i  Wigtn.Guar.Stk. 
Vict .  Stn .  &  Pimlico  Ord. . . 

Do.        44  p.  e.Pref..... 
West  Lond.  iia  Ord.Shs. 


1364 
195* 
1824 
1484 
148J 

934 
1654 

85 

994 
1154 
135  i 
1134 
2824 
1465 

13 


3 

4 

IS/9 


4 


4 
4 
4 

\k 

4 

4 

3 

4 

4i 

4i 

4 
3 
3 

4 
4 
3 
4 

4l 

4 
4 


DEBENTURE  STOCKS. 

.Alexandra  Dks.  &  Ry 

Barry,  Cons „.. 

Brecon  &  Mrthyr,New  A 
Do.  New  B 

Caledonian    

Cambrian  *  *  A" 

Do.       "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S .  Lond 

Devon  &Som.  "A'   

Do.         "B"  4p.  c. 

Do.         "C  '4  p.c. 

E.  Lond.  and  Ch.  4  p.  e.  A 

Do.        2ndB  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.        ist(34  p.  e.) 

Do.  24p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge   

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern   

Gt.  Western 

Do         


118J 
994 

113J 
964 

138 

126, 

116; 

1114 
9S{ 
96 

12  » 
9?4 
374 
114 

120, 


Do         

Do 

Dc 

Highland  

Hull  and  Barnsley 

Do.        2nd  (3-4  p.  c). 

Isleof  Wight  

Do.     "C  '4  p.c.  Db. 

Lanes  &  Yorkshire   

Lanes   Dsrbys.  &  E.  Cst.. 

Ldn.  and  Blaekwall  

Ldn.  and  Greenwich 

Lond.,  Brighton , &e.    ... 

Da.  

Lond.,Chath.,&e.,Ai'i  . 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond  .  &  N .  Western 

Lond.&S.  Westn."  A".. 
Do.  Consld. 
Lond., Til., &  Southend  .. 
Mersey,  5  p.  e.  (Act,  i866)i 
Metropolitan    

Do  

Metropolitan 

Met.  District   

Met.  District   ....„ '. 

Midland    

Mid-Wales  "A"    

Neath  &  Brecon  ist 

Do.           "A  i"    .. 
North  British 

Do.  1893 

N,  Cornwall,  Launcstn.,&c" 

North  Eastern 

North  Lond.)n...... 

M.  Staffordshire 

P.ym.  Devpt.&S.W.  Jn... 


35: 

16 
1121 

79} 

95 
1304 

1354 

155 

142, 

131:. 

133$ 

1034 

1374 

143. 

1.53J 

170} 

E6i 
1234 

98  i 
120 
1294 

1034 
1114 
1424 
1334 
125) 
154 
145} 
144} 
127} 
1264 
97 
1064 
104  i 
1014 
1334 

'l3W 
14^5 
1144 
1894 
123t 
86 
1194 
108i 
1024 
lOli 
100  J 
116J 
lOiJ 
155* 
102} 
1284 


Last 
Div. 


Name 


4 

4 

19/3 

4 
S 

i\ 
? 

3 
3 
3 

4 

4 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Dist.  4  p.c.  Per- 
manent Deb.  Stk 

Soutb-Eastern 

Do 

Do 

Do 

TaffVale  

Vale  of  Glamorgan    

West  Highld.(Gtd.by  N.B.) 
Wrexham,  Mold,&c."A'" 
Do.  "B- 


113* 
132} 

1024 
135) 
168' 

lis: 

102; 

99 

84} 

98} 
1054 

92} 


GUARANTEED  SHARES  AND 
S  TOCKS. 


4 

4 

4 

4 

4 

4 

6 

4i 

3l 

li 

4 
5 
4 
4 
4 
5 
S 
4 
5 

i 

4 

4 

'i 

3 

3 

4 

3 

4 

5 

3 

3j 

20/6 


Caledonian   

Do 

Forth  Bridge    

Furness    1881 

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Rent 
Gt.  Central  

Do.         ist  Pref. 

Do.         Pref.  

Do.  rred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt.  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes .  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i88i 

Met .  District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  I 

N.Cornwall.Wadibrge.  Gu. 

N.  Eastern    

N.  Staff. Trent&  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann      

Do.         44  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,  &  S.  Dev.  Joint  Rent 
W.Highl.  Ord   Stk.(Gua., 

N.B.) 


136} 

1344 
130} 
123* 
133} 
132} 
172} 
1324 

954 
140,- 
119, 
132 
164} 
134i 
131, 
135: 
170i 
170,' 
135, 
169! 
137; 
136: 
135; 
136i 
127} 
117} 

85 
100 
ICO4 
132} 
100 
1354 

334 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 


4i 

5 

4 
4 
4 
5 

4 
4 


5 

4 
4 
4 
4 
4 
4 
4 
S 
4 
5 
5 
5 

X 

S 

4 

4 

15/S 

4 


it 

4 
4 
4 
3 

i\ 

4 
3 
»/ 


I 

4 


Alexandra  Dks.  &  Ry.  "  A  " 

Barry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  I  .. 
Do.         do.     No.  2  .. 

Do.  do 1878 

Do  Pref.    ....1884 

Do.        do.  i887(Conv.) 
Cambrian, No.  i  4  p.c.  Pref. 

Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 
1891 
Do.  Do.  1896 

Furness,  Cons 1881 

Do "A"i88i 

Do  "B"i833 

Glasgow  &  S.  Western 

Do.  No.  2.... 

Do.  1888 

Do.  1891 

Gt.  Central  

Do 

Do.        Conv 1872 

Do.  do 1874 

Do.  do 1876 

Do.  do 1879 

Do.         do 1881 

Do 1889 

Do 1891 

Do 1894 

Gt.  Eastern,  Cons. 

Do 1886 

Do 1881 

Gt.  Eastern tSSj 

Do         1887] 

Do         i838,l 

Do         1890II 

Do  •893;! 

Gt.  North  Scotland"  A  "..1 
Do.  'B"..] 

Gt.  Northern   Cons    1 

Do iS96il 

Gt.  Western  Cons •] 

Hulls  Barnsley 34  p.c '  1 

IsleofWight 1 

Lanes.  &  Yorkshire,  Cons. 
Lanc.Drby&  E.C.  5p.c.;£io 
Do.  5  p.c.  and  j^io 
Lond.,  Bright.  &c.,  Cons. 
Do.  snd  Cons. 
Lond. ,  Chat.  &  D jv  Arbitr. 
Do  2nd  Pref  44  p.c. 
Lond.  «i  N,  Wests'  o 


Pieference  Shares,  &c.  (conttnueJi:— 


Last 
Div. 


Naui. 


4 
4 
3i 

4 
4 
4 
4 
4 
4 
4 

II 
3i 

h 


Lond.  &  S.  Western. .1881 

Do 1884 

Do 

Lond.,  TilburySi  Southend 
Do  Cons.,  1887 
Do  1891 

Metropolitan,  Perp 

Do. 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


New. 


1887 


Metrop.  Dist.  Exten  5  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  a    -. 
Do.      £din.&  Glasgow 

1865 

Conv. 


Conv. 
do 
do. 
do. 
do 
do. 
do. 


1S74 

1875' 
1870, 
1884 
i888{ 
1890, 
1892 
1897 


3i 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons 1866 

Do.     and  Cons.  «.  1875 

N.  Staffordshire 

Plym.  Devpt.a  S.  W.  June. 
Port  Talbot,  &e.,  4  p.c.  ;£to 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  ;£io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.       do 

Do.      Vested  Cos' 

Do        1891 

Do        1893 

Do.  3  p.c.  after  July  1900 
TaffVale 


1354 
1354 
116* 

IKJ 
132} 
1334 
131* 


113 

I 

123t 
142} 
157* 
I57J 
142} 
142} 
157i 
126) 

125* 
1244 
135} 
164* 


9» 

9) 

123t 
146* 
16S* 
132} 
131t 
113* 
974 
1274 


INDIAN   RAILWAYS. 


Last 
Div. 


2/4W- 


63/ioJ 


Name. 


i 


Assam  BcDgaljLd.  (  p.c.) 
Barsi  Light,  Ld. ,  jCio  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock  . . 

Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  £10 
(3}  p.c  +  Jth  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr.,  Lim.  (gua. 

4  p.c.  +  4th  sp.  pfts.)   .. 

Bombay,     Baroda,     and 

C.  1 .  (gua  5  p.c  )    

Burma,  Ld    (gua.  2}  p.c. 

and  k  P-c.  add.  till  1901) 

Do.        ;Cio  Shares 

Darjeeling  Himarn  Debs. 

Deihi  Umb.  Kalka,  Ld., 

Gua.  3J  p.c.  +  net  earn. 

Do.  Deb.Stk..i8^(i9i6) 

Estn  Bengal,    A' An.  1957 

Do  ."B^'i957   

Do.  Gua.  Deb.  Stock  .. 

Eastind  Ann. "A     1953) 

Do.  "C"    .... 

Do.  "B"    .... 

Do.      Def.  Ann,  Cap. 

(gua.  4  p.c,  +  Jth  sp,  pfts.) 

East  Ind.  Def  Ann.  *^*D  ' 

East  Ind.  Irred.  Stock  .. 

Do.  New  Deb.  Stock   ,. 

Gt.  Ind'an  Penin.,Gua  5 

p.c.  +  4  surplus  profits  .T 

Do.  Irred.  4  p.c.  Deb.  St. 

Indian   Mid.,  Ld.  (gua  4 

p.c.  +  Jth  surplus  ptts.) 

Madras  Guar.-t-  \  sp.pfts. 

Do.  do. 

Do.  do. 

Nilgiri,  Ld.,ist  Deb.Stk. 

iRohil.  and  Kumaon,  Ld. 

Scinde,  Puiij.,  and  Delhi, 

"A     Ann.    1958  ..„  .. 

Do     "B"      do.     .. 

'SoatbBehar,  Ld   ;£io>hs. 

I      Dj.       Deb.  Stk  Red.  100 

ISoath  Ind.,Gu  Deb.Stk. 

Soath  Indian,  Ld    gua.  31 

p.c.    and  i  spls.  profits)  100 
Stnn.    Mahratta,  Ld.  (3^ 
p.c  &    th  net  earnings),  100 
Do.      Deb.  Stk.  Red.  100 

Soathern  Punjab,  Ld too 

Do        Deb.  Stk.  Red.  100 

Nixam's  Gu.i.  State  Ld. . .  100 

Dc.      Mort  Deb  ,  1936  100 

Do.  do.        Reg. ;  loo 

Nizam'sGua  State,Ld.,3^{ 

p.c.  Mt  Deb  .bearer  ....  100 

Do.    _    Reg.      do.  . .  too 

W  of  India  Portgese.  ta.  lou 

Do       Deb.  Stk  ,  Red  too 


' 


9i 

130 
101 
96 

5 
110 

loi 

194| 


100 

99 

s 

4} 

too 

Vl 

100 

115} 

100 

Wl 

__ 

24 

— 

29 

too 

Vc8k 

-> 

24 

„ 

27 

— 

30 



141} 

— 

150} 

too 

146, 

100 

9J 

100 

158 

too 

128} 

lOG 

104 

100 

1454 

100 

135  k 

100 

^* 

100 

Vb 

100 

135 

_ 

23 

- 

29 

100 

97 

100 

98 

100 

145} 

103} 

108} 
111 

I  95 

;oo 

126 

lC4t 

103) 

96 

94 

81* 

1021 


Zhe  Jnvestots'  IRevtew. 


Jl-I  V    7,    IQOO. 


Rijn.WATS.-BRITISH  POSSES- 
SIONS. 


Name. 


Atlantic  &  N.W  Gna.  i 
Mt.  Bds. ,  937    ••• 

Buff  &  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
D0.2ndMt.Perp.Bds. 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.  Strl  istMt.Deb.Bds. 


igiS    

J^Do.Ld  Grnt.Bds.  1938.- 
si  Do  Ld  Grnt.  Ins.  Stk.  . . 
Do  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 
Bds.,  i937„  •.•:••;••■••,■ 

3  Demerara,  Original  Stock 
7    Do.  Perp.  Pref.  Stk 

4  Do.  4  p.c.  Cum.  Ext.  Pref. 
jfio  Shs 

Dominion  Atlntc.Ord.Stk. 
£3       Do.  5  p.c.  Pref  .Stk 

4       Do.  ist.Deb.  Stk 

4       Do.anddo.  Red 

»I6  EmuBay&Mt.Bischoff.Ld, 

4J      Do.  Irred.  Deb.  Stk, 


il21i 

13i 

100  112' 


American  Railroad  Stocks  (f»«#<M««0:— 


Si 


Namc. 


fi} 


zcx> 
100 


■u 

6 
5 

S 

5 

4 
5 


Gd.  Trunk  of  Canada,  Stk. 
iDo.  and.  Equip.  Mt,  Bds. 

Do. Perp.  Deb  Stk .. 

Do.  Gt.  Westn  Deb .  Stk. 
Do.  Nlhn.  of  Can.  ist  Mt. 

Bds  ,  1902  — 
Do.  do.  Deb.  Stk 
Do.G.T.  Geor.Bay  &  L. 

Erie  I  Mt     1903    

Do  Mid.  of  Can    Stl.  isl 

Mt.  (Mid.  Sec.)  1908  . 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  r902    

Do    Welfn.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

Manitoba  S.  W.  Col.  i  Mt, 

Bd.,  193  ^fr, 000  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt  Dbs.,  Red. 
Do  Deb.  Bds.,  Red 
Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934 

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

jst  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  John,istMt. 

Bds. ,  1 909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.  Stl.  istMt. 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Eds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  1  Mt.  Db.  Bds.,  loio 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ^£5  Sbs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 


100  114 

100' 104 
looilM 
loo'lll 

loo'lIS 
100;  t?.i 
iool39S 

ID'      Ei 

100!  £0 

loo'i  63 

iool33i 

100   83j 

5      5 

100  lOU 
100   t;l 

100  litj 

134  i 
130 


100 
100 


100 

xoo 


100 

Jroo 

100 


101 
107 

101 

101 
105i 

101 

1C5J 

117J 

!2i 
102 
102 


120 
K81 
93 

22i 
lS2i 
140S 

32J 

27i 

106 
43J 
1C6} 

73i 

13 

13 
107 


ti 

6 


Gt.  Northern  Pref. 


Illinois  Cen.  Lsd.  Line     .. 
Kansas  City ,  Pitts  &  G    . . 

,,.  Mex.  Cen.  Ltd.  Com 

>]42    I    _    Miss.  Kan.  &  Tex.  Pref... 
,,,  ,      o    N.V.,  Pen.  &  O     istMt. 

,°\i\  Tst.Lld.,Ord 

1°^    '      4    Do.  ist  Mort.  Deb.  Stk   .. 

$2  iNorthn.  Pacific,  Com 

»i}  Pitts.  F.  Wayne  &  Chic... 

83  'Reading  1st  Pief 

—  I     Do.  2nd  Pref ' 

S.  Louis  &  S.  Fran ,  Com. 

Do.  2nd  Pref. 

1      w    St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. i 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash  Common ' 


1 100 

SlOD 
$100 
$100 
$100 


1555 

103 

131 
32' 

65 

94* 
51! 
189J 


American  Railroad  Bonds — Gold 
{cantinutii)  :— 


Nahb. 


ioo!l05 
iool03i 


Do.  3rd  do.,  1908  !    ioo'102 


Atlan.&St.Law.Shs.,6p.c, 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds    1902 

Minneap.,S.  P  &  St.  Ste. 

Mp'.  lit  Mt.  BJs.    1938111000 


163J 
112 

ItO 

101 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.Gt.Sthn.  A  6  p.c.  Pref. 

Do.    io    '■B"Oid.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"  Pref. 

—  jDo.      B  '  Def.    

lAtlant.  First  Lsd.  Ls.  Rtl. 
I     Trust 

ti^iCentralof  New  Jersey.. 
$1  iChe.sap  &  Ohio  Com 

5  jChic.  Gt. Westn.  p.c.  Pref. 
I    Stock'  'A  ' 

5  ;Do  4  p.c  .Deb  .Stk 

%2    Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

$i!(Do.  6p.c.  Cum. Pref.  ..,, 
»2|iChic.  M.i.  &St.P.  Pref.,. 

iljCIeve.  &  Pittsbui^h 

fljlClev.    Cincin.,  Chi;.,  &^l. 
..    I     Louis  Com .,.,. 

—  ;Erie4p.c.NonCum.3n!PiF. 


xol. 
lol. 

to/. 

lOl. 

Stk. 
Iloo 
$100 

$100 
$100 

9ioo 

$11 

$lDO 
.»IO 

$I0n 


IMi 

iii 

73} 
85i 

135 
123 
175 
^5 

18 


(lOO 

$100 
9ioo 

»5o:  'CJ 

»5oi  "« 

tlOCj   — 

•100  — 
tioollS) 
»loo  fsj 
»ioo  - 
tioo  11 
•too     8 


AMERICAS  RAILROAD  BONDS 
CURRE!fCY. 


Nami 


Allegheny  Val.  i  Mt 1910  129}  I 

Canada  Southern  i  Mt. 1908  1024 

Chic.  &N.  West.  Sk.Fd.Db.  1933  12('i 

Do.  Deb.  Coupon    igai.llJ 

ChicBurl.&Q.NebraskaEx    —  ]112    1 
Chic,  Mil.,  &  S.  PI.,  1  Mt.  ! 

S.W.Div 1909III5    , 

Do.  (La  Cross  &  D 1919III4J  1 

Do.  iMt.  (Hast.  &  Dak.)  1910123    I 

Do.Chic.&Mis.Riv.iMt.  1926]1I4J 

Del.,G.Haven&MiI.Eauip  1918  109    ' 

Do.  do.  Cons.Mt.  igiSjlCS    , 

Indianap.&  Vin.,  1  Mt.  ..  I9o8!l20    { 

Lehigh  Val. ,  Cons.  Mt 1923!  11 5)  i 

Mexic.Ccnt.,Ln.2Cons.Inc.    —  I  14 
N.Y.Cent.&  H.R.Mt.Bonds  1903  109 

Penns  Cons.  S.  FM i9o5!ll3    ! 

Wes  Shore,  I  Mt 36iill2 


DITTO—GOLD. 


Alabama  Gi.Sthn.  I  Mt.  ..1908  109} 

Do.     Mid.  I 1928102 

Allegheny  Val.  Gen.  Mt.  ..1943  112 
Atch.,Top.,  &  S.F«  Gn.  Mt.1995  103} 

Do.  Adj.  Ml J995   86 

Do.  Equipt.  Tmst —  ;102} 

AllanlicS  Dan.  i  Mt 1950  ICOl 

Baltimore  &  Ohio 1925J  96 

Do.     Mt.Cp.  Bds 1948IO2 

Bait.  &Ptniac(Mn.  L.)i  Mt.  1911 'I22i 
Do.      do.   (Tunnel)  I  Mt.  1911  |120J 

Beech  Creek  1  Mt 193«|110 

Carthage  ti  Adiron  1  Mt. . .  1981  'IC6 
Cent,  of  Georgia  Cons.  Mt.  19451  93} 
iCent.  of  N.  Jr.sy.  Gn.  Mt. ..  1987  122} 
Ccntrr.l  Pacific,  1st  Refund 

Mort 1949102 

Do.     Mt.  Gu.-u   Gold....  1929!  85 
Chesap  &  Ohio  is  Cons.Mt.1939  120 


S 

4 
4 

6 

_4i 

5 

4 
4 
4 
4 
S 
4 
5 
5 

S 

4 
4 

I 


Louisvile  &  Nash.  1  Mt.  Sk. 

Fd.  (S.  &  N.  Alabai)ia  1910 
Do.  iMt.N.Orl.&Mb.i93o 
Do.    t  Mt.  ColL  Tst.  ...  193' 

Do.    Unified    1940 

Do.  Mobile  &  Montey.  i  Mt.i94s 

Manhatun  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.       1  Cons.  Inc 

Mexican  Nat.  i  Mt 1917 

Do.     3  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..I9I7 

Minneap.  &S.L.  i  Canioll.1934 

Minne.,Slt.  S.  M.  &  A.  t  Mt.i93< 

Miss.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  a  do 1990 

Mobile  &  Birm.Mt.Inc 1945 

Do.     P.  Lien 194s 

Mohawk  &  Mai.  1  Mt 1991 

Montana  Cent,  i  Mt, 1937 

Nashv.,  Chattan.,  &  S.  L. 

Cons.  Mt 1938 

Na,sh.,  Flor.,&  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.Mt.1993 
N.  Y.  Cent.  &  Hud.  R,  Deb, 

Certs,  1890 i»35 

Do,   Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  7}  L,  Shore 199S 

N.Y,,Onto.,&  W.Cons.  4p.c 

Refund.  Mt 1993 

Norfolk  &  West.  Gn.  Mt. . . .  1931 

Do.    Imp.  &  Ext......  ,,1934 

Do,    X  Cons,  Mt.. ,', ,,  ,,1996 
N,  Pacific  P,  Ln,  Rl,  &  Ld. 

Gt, 1997 

Do.    Gn,Ln,  Rl,  &  Ld,  Gt.ao«7 

Oregonft  Calif,  i  Mt... 19371100} 

Panama  Skg.  Fd.  Subsidy..  1910  I04| 


112 

130 

109} 

10) 

113 

103} 

82} 

27 
106 


114 
101} 

69 
78 
106} 
110 
117} 

ICO 
112 
107 

103} 
10«{ 
lU 
9S 
100} 

107} 
U6 
133 


106 
63 


American  Railroad  Bonds  (c«i//iiim</]-- 


Do  Gen.  Mt 199a 

Chic.  Mil  &  St,  PI.  (Chic.  & 

L.  Sup.)  1  Mt 1931 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wisc.&  Minn,  i  Mt,  1921 

Do.  Terminal  Mt      1914 

Do. Genera  Mt 1989 ^ 

ChicRock  Is.  &  P.  Gen.Mt.i988'107} 
Chic.  St.  L.  &  N.Orleans. .1951'"" 

Do   I  Mort. (Memphis)  ..1951 
Clevel.  Cin.,  Chic.  &  St.  L. 

I  Mt  (Cairo) 1039 

Do.i  Mt.(Cinc.,Wab.,  & 

Mich.)      1991 

Do.iCol.Tst.Mt.(S.Louis)i99o 

Do. General  Mt 1903 

Cleve.  &  Ma.   Mt 1935 

Cleve,  &  Uttsburgh    1942 

Colorado  Mid, 1  Mt,2,3,4p.c,iqt7 

Colorado  i  Mt,  4  p.c 1947 

Dnvr.  &  R.  Gde.  1  Cons.  Mt.1936 

Do.  Imp.  Mort igar 

Do.Con.  M 1936 

Detroit  &  Mack  .1  Lien  ....  1995 
Erie    Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien  199^!  71 

Galvest.  H.-irrisb.,&c.,  1  Mt 1113} 

Georgia  Car.  &  N.  i  Mt.  ..1929  I02j 

Gd.  Rpds.  &  Inda.  Ex.  1  Mt.194.  112} 

Do.  I  Mt.  (Muskegon)    ,.19261  57j 

Illinois  Cent.  1  Mt igeijlOl 

Do 19521105 

Do.  Cairo  Edge.  ,.iq5o!112 

„     Do 1953IIO5 

Kans,  City,  Pitts,  &  G.  1  M.1923    725 
L.  Shore  &  Mich.  Southern  iqot'UO 

Lehigh  Val. N.Y.  1  Mt iSlolllO 

Lehigh  Val.  Term.  I  Mt.    ..iglilUS} 

Long  Island     I93iil2?} 

Do.         Deb 1934UO 

Louisville  &  Nash.  G.  Mt..i93i|u9J 


115} 
122} 

1171 
1141 
111} 


107t 


96} 
100 
97} 
110 
115i 
77} 
79J 
ICO 
105 
lC6i 
£0" 
90 


Penns.  Coy.  I  Mt 1931 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser,  A,,i9i4 

Do,     Cons.Mt 1943 

Perkiomen  1  Mil.,  and  ser..i9>8 
Phil.  &  Reading  Ext.  Imp.  1947 
/Pitts., C.,C.,&St.Ls.  I.„.^.lni 
\     Con.  Mt.G:B.,Ser.A  i  'S^*'  '" 
Do.  Cons,  Mort.,  Ser.  D..1945  1^} 
Reading,  Phil.,  &  R.  Geoti997 
Richmond  &  Dan.  Equip.  . .  1909 


117 
112} 
106    , 
117}  I 
96    I 
106 


Rio  Grande  June,  xst  Mort.i939  ^"^ 
Rio  Grande  West  tst  Tst.Mt.19j9  "^^ 
S.  Louis  Btidge  ist  Mort  . .  X999  142} 
S.  Louis  Mcbts.  Bdge,  Term. 

xst  Mort. 19)0  llSi 

S,  Louis  S,  West  xst  Mort,.i9S9  fOi 

Do,    4  p.c.and  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sla. 

&  Prop.  tst.  Mrt.4}  p.c  t90>-i7 
St.  Paul    Minn.,  &  Manit,x933 

Southern  x  Cons.  Coup 1994 

Do,  E.Tennes  Reorg,  Lien  . .  1938 
S.  Pacific  of  Cal.  i  ML..  1905-13 

Do,    xst  Cons.  Mt.  . , , ,  1905*37 
Trml.  Assn.ofS.  Louis  I  Mt.1939 

Do,  I  Cons,  Mt 1944 

Texas  &  Pac,  x  Mt, aooo 

Do,  5  p.c.  s  Mt.  Income    1 
Toledo.,  Walhon.,  VaL,  & 

Ohio  X  Ml, X93I-3 

Union  Pacific  i  Mt,  4  p.c.  , ,  X947 
United  N,  Jersey  Gen.  Ml. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln,  Mt X9X5 

Wabash  1  Mt 1939 

Wn,  Pennsylvania  Ml 1938 

W.  Virga.  &  Piltsbe.  x  Mt.  1990 
Wheeling  &  L    Erie  i   Mt. 

(Wheelg.  EHv.)  5  p.c 1938 

Willmat  &  Sioux  rails i  Mt,x93B 


111 
107 
118} 

106} 
ll7i 
109} 
98 


12?I 


6 
5 
5 

£s 

27/6 

4 

6 
6 
5 

li 

4 
3 
6 

7 

4 


STERLISC. 

Alabama  Gt,  Sthn  Deb 1906 

Do.  CJen    Mort.   ..I937-8 

Alabama,  N.  Orl.,  Tex.   & 

Pac.  5  p.c.  "  A ''  Dbs. . .  1910-40 

Do        do.  * '  B  "  do.  1910-40 

Do.       do.  "C'do.  

Allegheny  Valley 1910 

Atlantic  1st  Leased  Line  Perp... 
Chicago  &  Alton  Cons.  Mt,  1903 

Eastn,  of  Massachusetts 1906 

Illinois  Cent,  Skg.  Fd,    ... 

S°  '905 

Do,  1950 

Do .  I  Mt 195 

Do.  1  Mt X951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.    I  Mt.  (Memi^iis  & 

O.)  ."....X90X 

Mex.  Inteml  Prior  Lies    


107 
106} 

110 
92 
52 
130} 
102 
105 
lllJ 
102} 
104} 
105 
114 
90} 

102} 

1C4} 


7x/8 


Mexican  Nat.  "A"  Certs.        I 

5  p.c.  Non.  cum \  61 

Do.  "B"C«its,,,,,l  16* 

N,Y,&Canadax  Ml 1904  10b 

N,York  Cent.  &  H.R.  Mort.  1903  1C41 
N,    York,  Penns.,   &   Ohio       | 

Equip.  I'st |I02 

Do.       5|..c.Equip.Tit. 

(X890     '100 

Nrthn.  Ceni.  Cons.  Gen.  Ml.    , ,  102} 

Penns>'lvania  Gen,  Mt 19x0  122 

Do,    Cons.  Skg.  Fd.M1.1905. 112 

Do.    Cons.  Ml 1945X03 

Phil.  &  Erie  Cons.  Mort    , ,  1930  132) 
Phil.  A  Reading  Gen.  Cons.        1 

Mort t9ii|l20 

St.  Paul.,  Min.,  &  Manitoba       < 

(Pac  Extn,)  194c  100 

Uo  N.Jersef&C.(rtn,Ut.i9Oi:l01 


POREICN  RAILWAYS. 


Last! 
Div,  I 


Name, 


I 

30/ 
4 
5 

6 
S 
5 

4 

Uo 


.;< 


3 

4 
«/ 
8/ 
6/ 
30/ 


6 
6 

6 

VS 

s 
4 

:» 

71 

Jl 

4 


6/ 
.3/ 
S 


3« 
1/ 


«/ 

si 


s 

4/ 
6 
6 


Alacoa*,Ltd,,Shi. 

Do,  Deb.  Stk.,  Red.  .. 

Do.  6 p.c.  Deb.,  Rd... 
Alcoyft  G.  Ld.  Dehs... 
AntafagasM,Lid.,Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco.  Ltd.,  5p.ct  Mt. 

Bds.  Red. 


ii 


Da6p.c.Mi.  Deb.,Rd.iio9 

Argentine   Gt.   W.,   Ixl.,lioo 

Do.  5  p.  c.  Cum.  Pref.Shs.  I  too 

Do.  t  Deb.  Stk Ifoo 

Do.  and  Deb.  Stk    ....1 100 
Argentine  N.E.,  Ltd.,  6| 

Be.  Cum.  Pref.  Stk.  ..jioo 
0. 5p.c.DebStk.,Red.  too 
Do.  Prior  Lien 1 100 

Arica  and  Tacna  Shs.    . . '  ao 

Bahia  &  .S.ir.  Fcisco.,  Ld.,  ao 
Do.  Timbo.  Bch,  Shs,      ao 

B^  Bl,,  &  N,W.  Lm.  Prf.  too 
Do.4p.c.iDeb.Stk  .Red.  loa 

Parranqnilla  Ld.iD.StkR  leo 

Bilbao  Riv.  Ltd.  Ord,  .,'    3 

Bolivar,  Ltd,  Shs.  ,.!  10 

Do.  6  p.c.  Deb.  Stk.  ..jteo 

Brazil  Gl  Souibn.  Prt£  ao 
Do.  Perm.  Deb.  Stk  ..100 
Da  Ster.  Mt.  Dbs.,  Rd.  100 
Do,  Mt,  Dbs,  X893,  Rd.  xoo 

B,  A.  Gt.  Souih.Ld.,£xL    10 

Do.  Pief.  Stk too 

Do,  Dcl>.  Sik too 

B,  AjrresJkPac.,Ld.,Ond.  loo 
Do.  SPC.  I  Pref.  Stk.  too 

Da  X  Deb.  Sik 100 

Do.  4}  p.c.  3  Deb.  Stk..!ioo 

B.  Ayres&Rosario,  Ltd,,! 
7  p.c   Pref.Shs.  ....1  so 
Do.  Sunchales  Ext.    .,10 
Da  Deb  5ik.,  Red.  ..jioe 

B.  Ayres  &  Val.  Trans., 1 
Ltd.,  7  p.c.  Cum.  Pref     ao 

B.  Ayres &  Val.  Trans.  Ld.| 
4  p.c.  "A"  Deb.  Sk.  Rd,  too 
Do,  6  p.c.  "  B' '  Deb, 
Stk., Red ,..,100 

B,  Ayres  We»in.  Ld,  Ord,    10 

Da     Def.  Shs so 

Do      5  P^c  Pref. xo 

Do.     Deh.  Stk 100 

Campos  &Caran   D.,Rd.lxos 

CenLArg.Deb.Sk  Rd.  ..Iioo 
Do.     Deb.  Stk.  Rd....  too 

Dj.        Da      lioo 

CenL  Bahia  L.  Ord.  Stk.  too 
\  Do.  Deb.  Sik.,  X934..  100 
\     Da     Deb.  Stk.,  1937..  xoo 

Do.,  Dbs.,  Red — 

|Cent.  Uguy.  East.  ExL 

IL.  Shs xo 
Do.  Perm.  Sik too 
Do.  Nthn.  ExLL.Sb.  10 
I  Do.  Perm.  Deb.  Stk..  xoo 
I  Do.  of  Montev.  Ltd.,. 
j  Perm.  Deb.  Stk  . . . . '  100 
IC^nde  d'Eu,  Ltd.  Ord. . .    so 

I    Do.,Dbs.,  Rd too 

Cordoba  &  Uosar.,  Ltd., 

I     6  p.c.  Pref.  tjh.s.   '100 

I     Do      I    Deb.  Stk 100 

C^doba Cent.,  Lid.,  5p.c. 

j    Cu.  1  Pref  .Stk too 

1     Do.    5  p.c.   Non-Cum. 

i     3  Pref  5tk xoo 

1     Do.     Deb. Stk !ioo 

'Costa  Rica, Ltd.  Shs xo 

i  Do.  isiMi.  Dbs.  Rd..  100 
Do  and  Dbs.  Rd  ....'100 
Do   Prior  Mt  Du.  Rd  :  — 


3/8   ICuKin  Central  5}  Cm.  Pf.    xo 


4t 

6 
6/ 

5i 

50/ 


Da  Ml   Dbs.  xoo 

Cucuia  ist  Mt  Deb  Rd.;xoa 
Dna  Thr5.i.  Ch'is    Lid.,i 

7  p  c    Pref   Shs 

Da.  Dbs.,  Red 100 

E    Argentine    Ltd ioo 


IS* 

9B 

los 

jlCl 

7C1 
I  60 

I  * 
'107 

101 

;  83 

|83 
I    2 

88 

i  1 

I4* 

,-* 
I  ill 

\2a 

IDS 

i  6* 

100 
lOl 

i« 

17 
14} 

106 

31 

£7 
65 

lo 

106 
65f 

1541, 
112 

95 

36 

tx 

61 

H 

107 

i' 
99 

135 

6 

92 

41 

es 

72 

.45}. 
112 

103  ' 
89 

loe 

1(0 
i7 

H 
76 
38 
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Foreign  Railways  (.antintud) 


S  ] 


Last 
Div. 


Name. 


Egyptn   Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Slk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Br.izil,  Ltd., 

Do.     Perm.  Deb.  Stk. .  lOO 

Do.  Extn.  Deb.  Stk..  100 
Int. -Oceanic  Mex. ,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7p.c."A"Deb. Sk.  100 

Do    7p.c."B"Deb.Sk.  100 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3p.c.  Bd.  A&13,Rd 
[tuana  6  p.c.  Debs.,  igiS. 

Jura  Simplon,3i  Bds 1 

La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 

Lembg.-Czern.-Jassy 

Leepoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

Dj   Series  "  B, '  Rd.  ..  100 

Matanzas&  Sab.,  Rd 100 

Mexican  2nd  Pref.  6  p  c  .  100 

Do.  Perp  Deb  St.i.  100 
Mexican  Sthrn    Ld    Ord.  100 

Do.  4  p.c.  I  Db.StK.  Rd.  100 

Do.  4  p.c.  3         do.  100 

Mid.  Urgy.,  i.td 

Do.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros. ,  Rd 

MoFcow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref.... 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do., Debs., Red 

Nitrate    Ltd.   7  p.c.  Pr. 

Con.  Or 

Do.     Def.   Conv.   Ord. 

Do.,  istMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 100 

Do.    5  p.c.  2  Pref  Stk.  100 

Do     6  p.c.  Deb.  Stk..  100 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gn.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd, 
Ottoman    Sm.    Aid.).... 

Do       ist  Debs.  Red...  100 

Do.      2nd  Red 100 

Ottmn.of  Anlia.  Db.,Rd 

Do.    Series  II 

Ottomn.  Sinyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk. 
Paris,    Lyon    &    Medit, 

(old  sys.),  Red.     . 
Piraeus,  Ath.,  &  Pelo. 

Do.  4}  p.c.ist  M.  E.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 
Pto  Alegre  &  X.  Hambg- 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.ReH  ,00 
Pretoria-Pietbg.  Ld.  Rd  100 
Puerto  Cabetlo  S:V?1  Ld.     10 

Do  .ist  Mt.  Dbs.,  Red.  100 

Recife  &  S.  Francisco    . . !  100 

R.CUroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.B.,Rd.  .......... 

Ryl.   Trns.-.\fric.  5  p.c. 

ist  Mt.  Bd.,  Red 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 
Pref. 

Do.  Deb. Stk     

Do.  5  p.c    Deb   Stk..  .. 

Sa.  F6  &  Cjrdiva     Gt. 

Sthn.    Ld.,  Shares 

Do      Pr.  Ln.  Bds 

Do  Perp.  Ueb.  Stk.  . . 
|Sa.  F6  5  p.c.  2nd  R.  Db. 
S.  Austrian    

Do.     Red I    20 

Do.     (Ser.X.)    I   JO 

South    Italian  Obs.  (Ser.' 

AtoG),  Red '   JO 

S.  W.  of  Venez.  (Barq.), 

Ld,, 7p.c.  ist  Mt.  Dbs.', 00 
Sthn.  Braz.  R.  Gde.  do 
Sul,  Ld 

Do.  6  p.c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal.Ld 

Do.  5  p.c.i  Ch.  D.  Rrf 

Un.ofHavanalrr.Db.Stk. 

Do.        "A"     do. 

Do.     t8qo.  Red 

Urugua.y  >ith:i. ,  Ld.  7p.c. 

et   sck 


Foreign  Railways  (amtiiiueJ): — 


Last 
Div. 


HI 
100 

10.1 

50.1 

2j 

9fi 

a; 

94 
90 


93 
103 

85 
103 

n^ 
38 
53 

103 

22 
li 

83 
4 
U 

56 

99J 

8JJ 
lOlj 

30 
142 

33 

92 

74 

10 

54 

10 
1C3 
102 
104 

97 

12J 

28 

87J 

5i 
91 


94 

13J 

15 

14 
6 

75J 
17i 


12 

8i 
87 
77 
971 
94i 

78i 

17 

17t 
li' 
84 
83  ■ 

m: 
93 : 

i    U! 

;  75jf 
eoi 

24.1. 
,123, 
'  113 
,  12 
I  12. 

58i 
'130 

!ll9 
131 

Hi 

i 

■  66 

100 

14DJ 

83 

6 

131 
13i 

'  113 

1  51 


8/2 

3 
6 

6 
S 

8/ 
6 

3^ 

4/ 

4 

2/1 


Name. 


Uruguay  Nthn.,  Ldi  p.c. 

Deb.Stk 

Villa Maria&  Rufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Deb.  Stk. 

Do.     6  p.c.  2  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.  B.  Ayres  St.   Mt. 

Debs. ,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,Rd 

Wrn  Santa  F6, 7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.     Deb 

Zafratfe  Huelva,3p.c.Rd. 


33 

19 
75 
41 
19 
17J 

104 
102 
116 

13 
107 

60 

89 
3i 


BANKS. 


Div. 


Name. 


20 

a 

loo 

82 

100 

loi 

too 

101 

■i 

2.1 

i:>o 

96 

100 

lltt 

[DO 

IZO 

— 

101 

2/6 

2/91 

Sfls 

6/ 

5/ 

6/6 

7/6 

3'l 

10/ 

30/ 
22/6 

7/ 

18/ 
4  p.c, 

6/ 

3/ 

f.22.50 

10/ 
16/ 

20/ 

3/7; 

.0/ 

7/ 

4V 

3/ 
■0/ 
IS/ 
12/6 
16/ 
18/ 

9/ 

9l 
24/ 
^h\ 
32/ 
3V 

6/ 

23/9 
18/ 

2/ 
7/6 
10/ 

f.10'50 
1/6 
10, 
»3/-i 

^6/45 
7/ 
■9/ 
12/6 
40/ 
■  5/ 
4  p.c 
18/6 


5 
6 
7 

I20f 


6 

25 

10 

$125 

6i 


African  BankingCorp.,Ld 
.\gra.  Ltd 

Anglo-.\rgentine,  Ltd.,;^g 

Anglo-.\ustrian    

Anglo-Calif.  LJ.,;£2oSh. 
Anglo-Egyptian,  Ltd.  ,^£15 
Anglo- Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  .CiSJ 

Bk.  of  Australasia    

Bk.  of  Brit.  Columbia  . .  I  20 
Bk.  of  Brit.  N.  America  .i  50 
Bk.  of  Egypt,  Ltd.,;£25|  12} 
Bk  of  Mauritius,  Ltd.  ..'10 

Bk  of  N.  S  Wales 1  20 

Bk.ofN.  Zland  Gua  Stk.iioo 
Bk.  of  Roumania,  £^0  Shs. 
Tarapaca  &Ldn. ,  Ltd.  ,;^io 
Bque    Internatle.  de  Paris 
Biit.   Bk.  of  S.  America, 

Ltd.,  ;^2o  Shares 

Capital&Cties.,L.,^50.. 

Chart,  of  India,  &c 

Colonial,  £20  Shares 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Imperl.  Ottoman,  ;{;2o  Shs 
Intrnatl.  of  Ldn  ,  Ld.,j^2c 

Ionian,  Ltd    

Lloyds,  Ltd.,  ;£5o  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  £20 
Ldn.  &  County,  Ltd.,i^So!  20 
Ldn.  &  Hanseatic,  L.,220  10 
Ldn.  &  Provin.,  Ltd.,  £t^\  5 
Ldn.  &Riv.  Plate,  L.,225  15 
Ldn.  &  San  Fcisco,  Ltd. . .  7 
Ldn.&Sth.  West.,  L.,£5ol  20 
Ldn.&Westmins.,L.,;£io.5'  20 
Ldn.  of  Mex.  &S  Amer.,1 

Ltd.,  ;£ToShs '     5 

Lond.  City&  Mid.,  L. . .  ]  12} 
Ldn.  Joint  Stk.   L.,  .£ioci  15 
Ldn.,Paris&Amer.,L.  ;{^2o|  16 
Merchan    Bkg.,  L.,  £g.. 
Metropn   Ltd.,  £^0  Shs... 
National  Ltd.,  ;i;5o  Shs... 

Natianal  of  Egypt 

Natl  of  Mexico,$rooShs. 
National  of  N.  Z.,  L.,£-!i 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,;C75Shs    

Do       do       ^60  Shs. 
NorthEastn.,Ltd.,.<;2oShs 
Parr's,  Ld.,  iiiooShs 
!  Provincial  of  Ireland 
Stand.  ofS. Afric. ,L.,.^iooi  '5 
[Qnionof Australia,L.,.^75'  25 
I  Do   Ins.  Stk.  Dep.  1905. "'100 
;UnionofLdn.,Ltd.,.£ioo'  15J 


Breweries,  &c.lconlitiueti):— 


Div. 


2j 


10^ 


lOJ 
69" 
17J 
64 
21! 
lOJ 
41 
101 

25 

12 
40 
33} 
_43 

Hi 

51 
3i 

in 
124 

16* 
35' 
22 
1U4 

llj 
22 

54 
3i 
77 
64), 

6J 

52j 
37 
25 
3 
14 
22 
I'd 
24 

l-2> 

^.1 
17 
91 
29i 
70" 
364 
100 
381 


BREWERIES    AND   DISTILLERIES. 


!     4i 


11 


4 
6/ 
6 

>,l»i 


Albion  Per.  i  Mt.  Db.  Sk.  100  ilOJ 

Do.  Perp.  Mt.  "A"D.  S.  100  83    , 

AUsopp,  Ltd loo  66i  I 

Do.    Defd.  Ordy .00  35 '.  I 

Do.    Cum.  Prel 100  108i  | 

:    Do.    Deb.  Stk.,  Red..  100  1111 

.    Do.    Deb.  Stk.,  Red..  100  88*  ! 

Alton  &  Co.,  Cm.  I'f.,  Rd  k«j  10    ' 

:    Do     Mt.  Bds.,  iSyo. .  too  97i! 

Arnold,  Perrett,  Ltd 10       6    j 

Do.    Cum.  Pref. 10  10    I 

,  Do.  I  Ml  Ol).  Stk.,Rd  !io3  99} 


4 
U 

6/ 
6 

u 

1/3 
3/ 

8 
6 

I 

sJ 

4 
6/ 
5 

4 

4 

2/6 

S 

4 

v 

6 

4, 

4* 

5* 

4i 

i 

i 

5/ 

4 

4 

2./ 

6 

"/ 

6 

4^ 

It 

4 

4 

6 

4i 

6 

4i 

4 

5, 

4t 

si 

4t 

3i 

li 

4 

5/ 

4 

4l 

5/ 
6 


5 

2/6 

il 

■Is 

5 


5 
10/ 

!l 

4 

3/ 

Si 

4 
4 
10/ 
8 
6 
4i 
4 

6 

54 

5i 


Name. 


.\rroI,A  ,&Sons,L.,C.P.S.    10 

Do  iMt.Db.Slk.,Rd  too 
Backus,  I  Mt  Db     R  d.'ioo 

Do  p  c.  Inc.Deb.Stck|ioo 
Ballard&Co.Ld.iM.D.S.ioo 
Barclay,  Perk.,  L.,Cu.Pf.l  10 

Do.  Mt.  Db.  Stk., Red.  100 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  p.c.  ist.  M.  D.  S.  too 
Barrett's,    Ltd 2* 

Do.     5  p.c.  Pref. aj 

Bartholomay,  Ltd.. 

Do.    Cum.  Pref. . 

Do.     Deb 

Bass&Co.,Ld.,C.Pf.Stk.  loo 

Do  .Mt.  Db.  Stk.,  Rd.' too 

Do.  B.  Mt.  Db.  Stk.  R.I  100 
Beeston,  Ltd I     5 

Do.    Cum.  Pf s 

Do.    Mt.  Db.  Stk too 

Bell&Co.Ltd 10 

Do.  t;  p.c.  Cum.  Pref.  ..|  10 
Do.  Perp.  I  Mt.  Db.  Sk.lioo 
Bell,  J.,L.,iMt.D.Stk.,R  100 
Benskin's,  L.,  Cum.Pref.j     s 

Do.     B.  Pref.   s 

Do    I  Mt.Db.Stk   Red.'ioo 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.Stk 

Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.  M.  D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum    Pref.     . . 

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Deb.Stk 

Buckleys,  L.,C   Pre-prf 

Do  I  Mt.  Db.  Stk.  Rd. 
Bullard  &  S.,  Ltd.,  D.Sk.  100 

Do.  4p.c.  "B"M.  D.S.  100 
Bushell,Watk,,L.,C.  Pf.l  10 

Do    I  Mt.  Db.  Sk.  Rd  !ioo 

Butler,W.,Ld.,C.M.  Pref,  10 

Do.         ist  Deb.  Stkl'ioo 

Do.         Deb.Stk.    ..Uoo 

Camden,  Ltd.,  Cum.  Pref !  10 

Do.  I  Mt.  Db.  Sk.  Rd.lioo 
Cameron,  Ltd.,  Cm.  Prf.'  10 

Do.     Mort   Deb.  Stk.    too 

Do.  Perp  Mt.  Db.  Sk.  100 
Cam'bell,  J  stone,L.,C.Pf.      5 

D0.4JPC.  I  Mt.Db.Sk.'ioo 
Campbell,  Pr.ied,  L.,  Per.' 

I  Mort.  Deb.  Stk '100 

Cannon,  L.,  5  p.c  C.  Pf.!    7 

Do.  Mt.  Db.  Stk 1 100 

Do.  "  B  "Deb.  Stk...  1 100 
Charrington,  L.,  M.  D.  S  ,too 
Cheltnhm.  Orig  Ltd.  ..j  5 
Chester  Lion  Ltd.,4jD.S.  100 

Chicago,  Ltd t  10 

Do         Debs i  100 

City  of  Chicago,  Ltd I  10 

Do.  8  p.c.  Cum.  Pref..  10 
City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk...,. 
Colchester,  Ltd ,. 

Do.        Pref. [. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook   L.,  slCm.Pf. 

Do.  4l  Perp.Mt.D.Sk 
Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.     iMt.Perp.Db.sk. 

Do  '  B"Deb.  Stk.     .. 

Do.  4 p.c  prp."C'  D.S. 

Dartford,  Ltd 

,   Do.    Cum.  Pref. 

Do  iMt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Stk. 
Denver  United,  Ltd    

Do.        Cum.  Pref.  .... 

Do.        Debs     ; 

Deuchar.R.&Co.iM.D.S. 
Deuchar,  J. ,  Ld. ,  Deb.Stk 

Distillers  Ltd 

Dublin  Distillers,  Ltd.  . . 

Do     Cum.  Pref. 

Duncan&D.aglis'>,iCm.P, 
Dutton's  Blackburn    ....    10       4 

Do.      Cum   Pref.    la       6.V 

Eadie,  Ltd.,  Cum.  Pref..    10     10" 

Do     Irr   I  Mt.  Db.  Sk.  too    101 
Eldridge,  Pope,  Ltd.,  Db.: 

Stk.  Red .\oa   1.05 

Emiirald  &  Pha^nix,  Ltd:    rj  (      I- 
Do.  Cum  .PrefUj    10      JJ 


10 

102 
74J 
62i 
914 
lOi 

101 
13 
lU 
96J 

4 
it 

53.; 

131» 
122' 
101 

I' 
92'. 
12j 
10} 
974 
94 

4 

924 
894 

1?^ 

94.1 

43' 

7i 

^! 

10)4 

If 
94 
99J 
97* 
39' 
15 
35 
144 
119* 
10 
1014 
98 
95 
114 
1054 
13 
1034 
1011 

m 

104* 

12 
1054 

92 
5 

%J 

97 

101 
105' 

99 

103 

5 

964 

7II 

4 

1774 
127 
1074 
99 
4 

61 

1014 

954 

1054 

5 

994 

1264 

118) 

100 

6 

61 

8" 

124 

109.1 

924 

92 

6J 

961 

97 

H 

6i 

£01 
97.1 
92* 
21" 


Breweries  &c.  (fonHiiued  > 


t 


Div 


Name. 


I 


6 
4i 

4 
6/ 
6 

4 

4 

4 

6/ 

5 

5 

4 

14 

6 

5 

4 

S 

4 

6/ 

6/ 

6 

4 

u 

4 
S 
S 

5i 

4/ 

s 

:| 

14/6 

4i 

\l 
8/ 
6 

7/6 

5 

4 

3/ 

4 

4 

4 

6/ 

6 

S 

23/9'i 
8/45 
6 

;i 
:l 

54 

4 

12/ 

7 

5i 
5/ 

Jl 

7/ 

6 

4i 

5 

4i 

S 

u 

4i 

7/ 

V 

30/ 

5 

4i 

8/ 

6 

5 

4 

5/ 

3 

6 

2,'6 

« 

6 
5 

:r 

6. 

5 
5 

61 


Empress  Cum.  Pref 10 

Do.  ist.  Mt.  Db.  Slk.  100 
Evershed  (Sj-d.)  i  M.D.S.  too 

Farnham,  Ltd '  10 

Do.       Cum.  Pref. ''   10 

Flower  &  Sons,  Irr.  D.  Sk.  100 
jFordham,  ist  Mort.  Deb.' 100 
!Friary,L.,iDb.  Stk.jRd.  1 100 
Gartsides  I  10 

Do.  5  p.c.  Cum.  Pref.]  10 
iGreen,  J.W.,L.,iMt.D.S.  100 
IGroves,  L.,  i  Db.  Sk.. Rd.lioo 
Groves&WhitnallCm  Pf.'  10 
j     Do.     Perp.  istM.  D  S.  100 

(Guinness,  Ltd '  100 

i  Do.  Cum.  Prf.  Stk.. 'too 
Do.  Deb.  Stk.,  Red..  100 
!Hall&Woodhou.se,iMDS  too 
Hall's  Orford  L.,  Cm.  Pf.  5 
I  Do.  I  Mt.Deb.  Stk...  too 
Hancock,  L.,Cm.Pf  Ord. 

1      Da     Def.  Ord. 

I      Do.  Cum.  Pref. 

,       Do.     I  Deb.  Stk.,  Rd.  too 
(Hanson's, Ld.. I  Mt.Db.Sk  too 
Heavitree,  i  Mt.  Db.  Stk. 
Hardy's  Kimberley  i  Mt. 
Hoare,  Ltd.  Cum.  Pref... 

Do.   "  A"Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd. 

Do.  do.  do.  Rd.  100 
Hodgson's,  Ltd 5 

Do  1  Mt  Db.,  Red.,  ico 
Holland  &  Co.  Mt.  Debs.  100 
Hopcraft,  L.,  I  M.  D.  S.  100 
Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do     iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 19 

Ind,Coope&Co.,44B.P. 

Do.        Deb.  Stk.,  Red.  too 
Do.  "B'  Mt.Db.  Stk.Rd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.   .. 

Do.    6  p.c. Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  ist  Mort.  Debs.  .. 
Joule&Sons,iM.D.S.Rd.  loo 
Kenward&  Court.,  Ltd.  I    5 
Lacon,  L.,  D.  Stk.,  Red.  100 

Do.  Irrd.  "B"  D.Sk.  100 
Lambert&Norris,iM.DS.  100 
Lascelles,  Ltd 5 

Do.  Cum.  Pref.  5 

Leney,  Ltd.,  Cum.  Pref.    10 

Do.  I  Mt.Db.  Stk.  Rd.  100 
Lion,  Ltd.,  ;^25  shares..'  17 

Do.  New  ;£io  shares. .      6 

Do.  Perp.  Pref.  20 

Do.  B.Mt.  Db.  Sk.  Rd.  100 
Lloyd&Y.,  Ld.,Db.  Sk.  100 

Do.  "A"  Deb.  Stk...  loo 
Locke  &S.,  Ltd.,  Dh  S.lioo 
Lovibond,  L.,  Db.  Stk.  Iioo 

Do.     54  Cm.  Pf. 10 

Lucas&Co.,Ld.,Deb.Stk.'ioo 
Manchester,  Ltd 1  10 

Do.  Cum.  Pref.   !  10 

Do.  si  p.c.  Deb.  Stk.  jioo 
Marston,  J.,L.,  Cm.  Prf.i  lo 

Do.  I  Mt.  Db.  Sk.,Rd.  loo 

Do.  A"  Deb.Stk...iloo 
Massey's  Burnley,  Ltd. ..I  (o 

Do.  Cum.  Pref.  '  lo 

McCracken,L,iM.D.igo8  I'^o 
McE\van.Ltd.,Cm  Pref.j  to 
Mellersh&Neale  iM.D.S.ioo 
Meux,  Ltd.,Cum.  Pref.  .1  io 

Do.  Mt.  Db  Stk.  Red.'ioo 
Michell&A.,L.,iM.D.S.|  60 
MileEndDist.Db.sk.  Rd.Uoo 
Milwaukee  &  Chic.  Ltd.,  jo 
I  Do.  8  p.c.  Ctim.  Pref.j  10 
iMorgan,  Ltd.,  Cum.  Pref.)  10 
|Nalder&  Coll.,  Ltd !  fo 

Do.  Cum.  Pref j  |o 

Do         Deb  Red itoo 

Newcastle,  Ltd. '  10 

Do.    Cum.  Pref j  10 

Do.    1  Mt.  Deb.,  191 1 100 

Do.  ".\"Deb.Stk.Red.|ioo 
Mew  England  Ltd j  10 

Do.    Cum.  Pref. 10 

Do.    Debs.  Red '100 

New  London,  L.,  iD.Slcit()o 
New  Westminster  Ltd..'  .4 

Do.        Pref i    4 

New  York,  Ltd '  10 

Do  I  Mt.  Deb.  Red  too 
Noakes.Ld.    Cum.  Prel  i  10 

Do.  I  Ml.  Db.  Stk.,Rd.  IDO 
Norfolk,L.,"A"D.Sk.Rd.  loo 
Northampton,  Ld {  10     164 


Do.    Cun).  Pref — 

Do.    Cum.  Pref. ]  10 

Do.    iMt:Per.Db.Sk.'too 


Nlh.East..L.,t  D.Sk.Rd.  too  9J 
«•.  Worcesters.,L.  Db.Sk.  100^  85 
iNottingham,  L.,C(n.  Ptf.t,  i'-   1 

go.  I  Mt. Deb.Stk., Red  iloo  UOJ 
0."  B"ao.  Red.  ..:.ico»'  — 

Qhjsson  Cape.  Ld ( ,  s 

m.       Qum.  Pref.        I '  5 

-Dft.    '   shd-CttA'.Pref.'l  5' ■ 

Do.       Deb, Slk.,  Red.  too 

01dfield,L.,i!ift:Db.Stt.  ioo' 

Openshaw  Ld.  Mt.Db.Sk.i«oo 

R 


pi* 

15 

His 


38 


Zhc  Jnveators'  IRcview. 


July  7,  1900. 


Breweries,  &c.  {ccntinued) : 


DIt. 


6 

♦I 
iw 

< 
4 

4 

i 
I 

6 
4i 

i! 

10/ 
7 

4 
4 
4 
s 

4t 
•0/ 
5 

\ 

10/ 

.*/ 

1/ 
9 

4 
4 

Ji 

4 
7/ 
6 

6 
4 
« 
i/iot 
6 
i 

4 


s 

6 

t 
4i 
S 

4 
4 
4 
4 

li 
5 

4i 
S 

4 

s 

4 
4 


4i 

4, 


6 
*k 

4 

si 

si 

4i 

31 


Namb. 


i 


fi 


Page&  Overt., L.iCm.Prf.  loo 
Do  I  Mt.  Dbs.,  Red.  loo 
Parker's  Burslem,  Ltd. 

Do.  Cum.  Ptef. 

Do    iMi.  Dp.Stk.jRed.  loo 
Persse,Ld.,iMt.Db.Rd.  loo 
Phillips',  I  Mt  Db.  Sk... 
Pbipps,L.,lrr.  iDb.Stk. 
Plymouth   L.    Mt    Deb. 

Stk.,  Red 100 

Pryor,  Reid,  L.,  i  D.S.  R.  lOO 
ReBells  Bexley,   sj   C.P^     5 

Do.  4}  I  Mt.  Deb.  Stk.  100 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  I  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  I  M.D.S. 
Royal  Brentford,  Ltd.  .. 

Do  Cum.  Pref.     . . 

Do  iMt.  Dbs.  Red  100 
Russeirs,Gravesend,iMt.  100 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,   Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sk.  Rd. 

Do  "B  Db.  Stk.  Red 
Savin  Brs.,L.,D.Sk.Rd. 
Seager  Evans  Ld. Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),Ltd.,  I  Mt. 
Shipstone  (J.)  &  Sons  4  p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 5 

Do.  Mt.  Db.  Stk.,  Red.  :oo 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt,  Deb.  100 
Simonds,  L.,  1  D.  Sk.,Rd.  100 
Simson  &  McP. ,  L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  3JP.C.  Mt.Db.Stk. 
Smith  s.  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Cum.  Pf. 

Do.  do.  •  'A"  Db.  Sk.  100 
Spreckley  Bros.  Db.  Stk.  100 
Stansfield  I  M.  D.  Stk.  ..  100 
Star,  L.,iM.Db.  Stk., Rd. 
Steward  &  P.,  L.,i  D.  Sk. 
Stretton'sDerby,  Ltd. 

Do.        Cum.  Pref. 

Do.  Irr.iMt.DbStk.  100 
StroDg,Romsey,L.,  i  D.  S  100 

Do.  "B"Db.  Stk...  100 
Style  &  Winch,  i  M.  D.  S.  ,00 
Tadcaster  To'er,L.,D.Sk.  100 
Tamplin,Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfail,  Ltd 

Do.        Cum  Pref 

Do.  I  Mt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  * 

Do.    Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  1  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do.iMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf. 

Do.  I  Ml.  Dbs  Red.  .. 
Wallingford,L. ,  D,  Sk.  Rd. 
WatneyXombe.L.Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  3j_p.c  Deb.Sk... 
Watney,  D.,Ld.,  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  .. 
WenlockLtd    Pref 

Do  I  Mt.Db.  sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  I  Mt.  Db.Sk 
Wethered  (T.)    &.  Sons, 

iMt.  Deb.Stk 

Wheeler's   Wycombe,   ist 

Mt.  Deb.  Slk 

Whitbiead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld. 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red.    ... 

Do.  Irre."A"M.D.S. 
Worth  ington,Ld.,Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  J.&  J.,Ld.     .. 

Do.        Cm  Pf.    

Do         I  Ml.  Db.  Stk. 
Yates's  Castle,  Ltd.  Cum. 
Pref. 

Young  &  Co.,  Mt.Db.Stk. 
Younger W.,L.  Cu.Pf.Sh 

Do     Deb.  Stk       


12 
110 
21 

l^ 

105 

87J 

96 
1041 

lOOi 

101 

5 

102 

10 

lOU 

9 

102i 

96* 

20i 

13 
105 
100 

'^ 

1«2» 
103i 

994 

113i 

2J 

95 


94i 
26 

'% 

111 

e 

851 
104 

84} 
25 
21 
102 

l64 
102* 

2i 

1 

lOJ 

98 

951 

94* 

95I 

\% 

i,9 
1C8 
104 
102 
1021 

20} 

14 
1041 

12| 
4| 

ic4 
1004 
10} 
105J 
881 
2 
6 
92i 


CANALS  AND   DOCKS. 


Last 
Div. 


Name. 


si 

3 

4I/ 
6/ 
4i 

2 

Ji 


3i 
6 


S 

3"43<i- 
4i 
5 

64.417 
7 
7 
5 
S 

4'i 


101 

I  12i 

1C4 

102 

34J 
100 
125i 
101 

111 
102 

12 

105 

91 

971 

981 

991 

1121 

106 
97 
171 
12 

1041 
931 
141 
12] 

112 
98 
3} 
4i 
941 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal ... . 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.    Pref.,  1878 

Do.    Pref. ,  1883 

Do.     Deb.  Stk     

MchesterShipC  ?p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.  Db.  Stic  "A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seabam  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
SbefSeld  &  S.  Yorks  Nav. 


4I  p.c.  Pref  Stk. . 
luezCar 


Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  •'^B  " 

Do     do.  "C" 

Do     do.  "D" 

Do   Deb.Stk 


100 
too 
[100 
100 
100 
too 
10 
100 
100 
100 
too 
100 

TOO 

too 

10 

too 
100 
too 
100 
100 
100 
100 

ICO 


132 
19 
73 
95 
781 

128 

ll4 

551 

60 
1221 
1221 
1221 
1221 
1} 
101 

221 

21 
1051 

771 

62} 
155 
1251 

59 


1041 

138 

1321 

1421 

140| 

1401 

1S71 

1451 


COMMERCIAL,  INDUSTRIAL,  fte. 

lb' 

a/s 

21/7 

2/e 

5ld. 
4/ 

w 

3!d. 


•1 

5!d- 

r 

5/ 

4 


5>.d. 

4 

h 


8/ 
6/ 
5 

5 
6 

Ji 
6 

u. 

30/ 

6 

7ld. 

4/ 

4/ 

4 

9d. 

sl 

x/10 

i 
2/ 

7ld. 
»/ 

5 

5 
5/ 
4 
6 
30/ 

'^ 

Jl 
3/9 
5 

3/6 

1/ 
4} 

si 
4i 
ed 


Aberdeen  Comb  Works   . . 

Do.     Do.     Pref.   

Aboukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
.Allen  (J.  J.)  s  p.c  Cm.  Pf. 
Aluminium,  L.,  "A"  Shs. 
Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.   Weigh, 

Mach.  6  p  c.  Cum.  Pf. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Con«.Mt.Bd.s.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin  &  Barrett  6  p.c.  C.  P. 
Apollinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 

Armstrong,  Whitw.,  Ltd. 

Do.       ^  Cum.  Pref. 

Aron    Electricity     Meter, 

6p.c.  Cum.  Pi. 

ArtilleryM'ns'ns,!  M.D.S 
Artisans',  Labr.  Dwllgs. ,  L. 

Do    Non-Cm.Prf.,i879 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 
Ashley-grdns.,  L.,  C.  Prf. 
Do.  I  Mt.  Deb.  Slk. 
Assam  Rly.  &  Trdng.,  L., 

8p.c.  Cum.  Pref.  ''A' 

Do.  Deferrd.  "B"Shs, 

Do.  Defrd.  (iss.f.pd)  .. 

TV.     Piim     Pr...Prf   ''A' 


?! 

100 

Ui 

1 

3 

981 
86 

9' 
801 

94 
11 
1 
9 

Si 

96 


971 
? 

1,^ 
1241 
1251 
1251 

2 

5J 
111 

13 
2 
1 

15 

121 
101 
110 

^ 
?1 


Do.  Cum.  Pre-Prf. 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 
Aust'lianPastrl,L.,Cu.Pf. 
Aux  Classe5Labor,L.C.P. 
Aveling&  P.,L.,Ml.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Ml.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker (Chs.)  L.,Cm.  Pf. 

Do.         '  B,   Cm   Pref. 

Do.     ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    . . 

Barker  Oohn),  Lid 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravta  Dairy,  Ltd.    . . 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbc-itos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  . 
Birm'ham  Vinegar,  Ltd. 
Dt.     Cum.  Pref.  ... 
Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,  Potter  &H.,L., C.P. 
Boake(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos. 40,001 1060,000' 
Do.  Mt.  Deb.  Stk.,Rd   100 
Borax  Con  sol.  Cm.  Pref.    10 

Do.  4lDb.  Sk ,00  llOl 

Boumemouthlmp.&Grandj 
Hotelssp.c.  Cum.  Pref.'    i       1 


Commercial,  &c.  (c»»</«n«rf)  :— 


Last 
Div. 


Name. 


21 
85 

U 
101 


3 

101 
1 
1 

?* 

1» 

3 

991 
11 
104 
lOJ 
100 
15 
171 
1011 

51 

106 

4: 

it 

108 
101 


8fd. 

t 

6/4» 

ll 

1/ 

5 

4 

i 

4 
i 

«6/7 
»d. 


15/ 

6 

1/ 
a/4}d. 

i/i 


7/6 
3. 

i 

7 

f/ 

6 
Sid 

l> 
6 
1/ 
S 

.1 

4/6 

9|d 


S 

4 

9|d. 
6 
6 
5 

4 

si 

4 

i 

i 

3 

7/ 

6 

10/ 
8 

6 
4/ 

;ClO 

4/ 

4i 

'/>5 

4 

6 
4i 

5/ 

\l 

4 
S 

4 
S 

s 


s 

4 
3/ 
6| 

4 

1/9! 
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Bovril,  Ltd. 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. 

Do.        Deb.  Slk. 

Bradbury,  Gret.,  Ld.,j£io 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  Associatn. 

Do.    Cum.  Pref. 

Do.    ist  Ml.  Deb.  Slk. 

Brandram  Br«     L.,C.P. 

Brewers'Sugar,L.5p.c.CP 

Brighton  Grd.  Hotel,  Ld.!     s 

Do       Ml.Db.Stk.,Red.|ioo 

Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Ml.  Red.  Deb. 

Brilannia  Works,  Ld.     .. 

Do.    6  p.c.  Cum.  Pref. 

Briti.sh  Aluminium  Ca   5 

p.c.  Mt.  Deb.  Slk.    . 
Brit.&Bengn's.l.T.A.,  L. 
Brit.  Deh&Lgkat.  Tob.  L. 

Do.    Cum.  Prf.    

British  InsuUted  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutotcope  &  Biogr. 
Bnlish  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

British  Westioghouse 

Electric  

Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs..  L.,Cum.  Pref. 
Brown,T.,&Sn«.,  L., C.P. 
Do.  ist.  Ml.  Db.  St... 
Browne  &  Eagle,  Ltd.   . . 

Do.    Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&Co.,I.it. 

Do.    /to  shares y/ 

Do.    Cum.  Pref. 

Do.    /lo  shares. 

Bryant  &  May,  Ltd.  

Backnall,H.,&Soiu,U. 

Do.    Cum  Pref. 

Ball(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Lid 

Do.    Cum.  Pref. 

Burlington  Hlls.  Co., Ltd 

Do.    Cum.  Pref.     

Do.     Peip.  Deb.Stk.  .. 

Bosh&Co.,  I.d.,CP.  .. 

Do.    I  Deb.  Stk.,  Red. 

CalUrd,Stwi.&Watt,LCP 

Calleoder's  Cable  L.,  Shs. 

Do.    C.P 

Da  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWatcr.Bd.,  Rd 

Do.     (snd  issue) 

Carlton  Hotel  jl  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  jCio 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Ca 

4P.c.  Pref.    

Causton,Sir  J  ..SkS. ,  L.C  P. 
Cent.  Prod.  Mku  of  B.A. 

ist  Mt  Sir.  Debs.  ....    „ 
Chadbum'sTeleg.,Ld. ..'     , 

Do.       Cum.  Pref.  , 

Champagne  FreresCm.Pf.  > 
Chapl.o(W.H.)&Co.,C.P.  , 
Chappen&Co.,L.,.M.D.S.!,oo 
Chic.&NWGran.8''/„C.P.  .0 
City&W.EndProptCP. 

Do.  Ml.  Deb.Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 

Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;£i3l  shs. 

Do.    Deb  Stk.  Red... 
Do     Deb  Stk.  Red... 

Do.      Do ,00 

Cy.   of  Santos  Imprvts., 

Ltd.,7p.c    Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Slk.  Red. 
Col.  Con.a  Dis.,L.,C.P. 
Do.  tst  Mort.  Debs.. 
Colorado  Nitrate.  Ltd.  .. 
C.Gtn.d' Aspbles.de  F.L. 
Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum.  Pf. 
Do.  ist  Ml.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 
Ltd.,  1st  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&:Sn,L., Cu.Pf. 
Do.  ist.  Deb  Stk.  Red. 

Crisp&  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.  1st 
Mort.  Deb.  Stk.  Red.. 
Crompton  &  Co.,  Ltd. 
i  Do.  1st  Mt  Reg.  Deb. 
Crosfield  &  Sons.  C.P.Pf. 
Do.  4I  1st  Mt.Db.Sk. 
Crossfielo  &  Sons  4I 
1     "A"  D.S 


Conunercial  ftc  lc»mtiHU4d)  :— 


103 


&. 


.^1 


sId. 


CroMlcy.J  ,  &  Sons,  Ltd.      4 

Do.  Cum.  Pref 5 

Crystal  Pal.  Prf.Ord.  Sik.'ioo 
Do.  5  p.c.  Pref... i  100 
Do.  3  p.c.  isi  iS^sjioo 
D0.4P.C.  D.Stk.Rd.lino 
Curtis  &  Harvey,  ill  Ml.' 

„4lp.c.  D.  Slk 

Ciutoms  h  Bood«l  Ware- 
houses (Genoa)  Deb*.  .. 

Daimler  Motor,  Ltd 

Dalgety  &  Co.,  £x  Shs. 

Do.    Deb.Stk 

Do.        Do 

Davey  Paxmani  M.  D.S.  R. 
Davii&Timmina,6  p.cCP 
Daviei,  fCarri,  &  J 

Do.    Cum.  Pref.    .... 

Dayft  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Dennuui  &  Co.  s  P-c  C  P. 
;Denny,  H.,4Sn«.,L,CP. 
Devas,  RoutledK^Co.,L. 
Dickinson,  J.,  &  Co.,  L, 

Com.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.CP 
Domin.  Cottn.  Mis.,  Led. 

Ml  Stg.  Dbs.  

Dorman,  Long  ft  Co.,  L. 

I>oalianftCo.L.,5p.cC.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tjrre  Ltd. 

Do.  Def 

Do.         Pref 

EutInd.Dist.&SDg.,CP. 
Do.        Deb.  Slk..... 

■stmaos,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  a  Powder,  Ud 

Edison  ft  Swn  Uid.  Elec 

Ltd.,"  A     ;C^Shs.... 

Do.    fully  paid    

Do.     Deb.Stk.  Red.. 

Edison  Bell  Cons  Phono- 

Kraph,  L.,6p.c.  C.P. 

Do.  ^p.c.,  Ill  Ml.  Deb. 

Egyptian  Houls,  Ltd. ,  4) 

p.c  I  Mt.  Dbs.  Red.  .. 
Ecrptian  Markcu 

Do.  Debs 

Electric  Coastrac,  Ltd.. 

Do.    Cum.  Pref. 

Do.    I  Ml.  Db.  Stk... 

EWy  Bros.,  Ltd. 

KXitit  Pal.  Hotel  Co.,  L. 
Eu.  Sew  Cotton   

Dc.    5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb.     ' 

Evaiu  Ben.,&Co.,L<d. 

Do  iMt.Db.Sk.,Rd. 
Eraas.,  D.  H.,  ft  Co.,  L. 
I     Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
!*fi»»i«^  Newt,  L.,  C. Pf. 
lEvered&Co  ,L.,;CioSli. 

Do. 

Fairbaim    Pastoral    Co., 

Anst.,L.,iMt.Db.,Rd. 
raiifiddShipb.,L.,C.Pf. 

Do.  s  Mart.  Deb.  Slk 
Farmer  ft  Co.,  Ld.,  C.Pf 
Field,;.  C.&  I.,  Ltd.  .. 

Do.    7  p.c.  Cum.  Pref. 
~  ■    .Ltd. 


6 


10 

n 


4 


3 


•"I 

10 

loi 

S 


il 


Fine  Cotton  Spin. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Fletcher,  Son,  ft  Feamall, 

I  Mt.Db.Stk.  Red.  .. 
Foidbam,  W.  B.  .ftSns.Ld. 
Fote-st.  Warehoiuc  Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  ft  Sons,  Ltd. 

Do.    Pref. 

Faster,  Porter,  ft  Co.,  L. 
Fowler,  D.  &  J.,  s\  C.  P. 

Do.  I  Mt.  Deb.  Slk 

Fowler ,  J . ,  &  Co.  (  Leeds), 

Ltd.,  I  Ml.  Deb.,  Red. 
Fiankau&Co.,Cm.Pf.  .. 
Fraser  ft  Chalmers,  Ltd. . 

Do.      Resd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.    isi.  M.  D.S 

Free,Rdwll.&Co.L.,  D.S. 
Fnmess,  T.,  ft  Co.,  Ltd. 

5I  p.c.  Cum.  Pref.   

Gartside  &Co.,  L. ,  Db.Sk. !  loo 
GenI  Hydraul  Power, L.  100 
GentUwtiugn,  Cum.  Pref  I  i 
Gillman  ft  Spencer,  Ltd.      1 

Do.     Pref. s 

Do.     Mort.Debs 53 

Goldsbro. ,  M  ort  &  Co. ,  L  ,  I 

"A"Deb.Slk.,  Red  ..|ioo 
Gold,    and    Silversmiths'! 

Co.,  Ld.,  5  p.c.  Cm.  Pf.i     5 
Gordon  Hotels,  Ltd 10 

Do.     Cum.  Pref. 10 

Do.     Perp.  Deb.  Stk..  too 
Do.  do.  100 

Do.     Perp.  Deb 100 

Grand  H'l.Eastb'me.Ld.  5 
Great    West,     and     Met. 

Dairies    t 

Do.        Pref. I 

Greenwich  Linoleum,Ltd  xo/ 
Greenwood   &     B.,     Ld., 

Cum.  Prf. »...[  xo 

Gwynne  (J.  &  H.) I     % 

Do.        Pref.     5 
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ii 

101* 
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97 

10* 
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ll* 
141 
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^l 

it 
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July  7,  1900. 


XTbe  5nve6tot6'  IRevtew, 
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Commercial,  &c.  (continued)'— 


Last 
Div. 


Name. 


7id.  tHagemann,Ld.,Cum.Prf. 

6      ,Haig&  HaigPref. 

—      Hammond,  Ltd 

6/8  ;  Do,  8  p.c.  Cum.  Pref. 
6  jHammond,  L.,C.Inc.  Slk. 
4      Hampton  &  Sons,  Ltd.,  i 

;     Mt.  Db.  St.  Red 

i:>\i.    Hardebeck  &  B.,  Ld 

7ld.       Do.    Cum.  Pref. 

6d.  Harmswortb,  L.,  Cm.  Pf. 
6/      Harrison,  Barber,  Ltd.  .. 

6d.    Harrod's  Stores,  Ltd 

2/6        Do.        Cum.  Pref. 

2/103      Do.        Founders' ^hrs. 


i 

3/6 
7/ 
11/ 

i 

6/ 

^% 
6 

g|d. 

5 

4 

6 
l/=l 

5 

4 

5 

1/6 
3id. 

5i 

V 

8/ 

6d. 

1/ 

S 

V 

•i 

II- 
li- 
tis 

6 

tl 

*lt 
5/6 
2/6 


3 

9?d. 

4 

7/ 

5 

5 

ao/ 
5/ 
4 

!/• 
,d. 

7 
5 

lojd. 
5i 

6 

4 
1/38 

9jd. 
5/ 
6 

6d. 
6 

5 

I. 

3/ 
5 


s/6 

5 

14/ 

I 

60/ 

3'-, 
1/6 

6/ 

4 

1/28 

6d. 

.t/ 
5 

7 
3/ 


Hawaiian  Cmcl.  Mt.  Debs. 
Hawthorn  Leslie,  4J  p.c. 

I  Mt.  Deb.     ..-. 

Hazell.  Watson,  L..  C.  P. 
Head,  Wnghtson  &  Co. . . 
Henley's  leleg..  Ltd 

Do.    Pief  Shs 

Do.  Ml.Db.  Stk.jRd. 
Henry,  Ltd 

Do.     Mt  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.       Pref 

Do.  I  Mt  Deb.  . . 
Hill  (R.  &  Co.).  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum.  Pref. 

Do.    Deb.  Stk 

Holland  &H.,Ld., Cm. Pf. 
Home&CoI.Slres,L  C.P 
Hood&M..  Ld.,Cm  Pf. 
Hooper,  G.&  Co.,  Cm.  Pf 
Hopwood  &  Crew.L.,  Ord 
iHornsby,  Ltd.,  ;£io  Shs. 

IHotchks.  Ordn.,  Ltd 

I     Do.        5  p.c.  Cm.  Prf. 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,V. 
Houlder  Bros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,  ;<;s  Sbs. 
Howen&Is.,L.,;£3iShs. 
Humphreys,L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamCUhg.,Ld.,Cu.Pf. 
Idris  &  Co  6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  ist 

Mt.  5p.c.  G.  B 

111.  Col.  Car  Tr.  sp.c.  D. 
lUus.Ln.  Nws., "Sketch' 

Do.  4P.C.M.  Db.  S.  R. 
Impl  Russn  Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red 
IngersollSargeantDrillOd. 

Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&Rl.P 

Do.         I  Mt.  Deb  . 
Jays,  Ltd 

Do.  Cum.  Pref.. 
Johns,  S.&W.,Ld.,  C.P. 
Johnson.  Matthey  Db.  Sk, 
Jones  &  Higgins,  Ltd     . . 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.jOrd 

Do.        Cum.  Pref..... 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red 
Lanston  Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
Lautaro  Nitrate,  Ltd. . . , 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  .j^liosbs. 
Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
I  Lewis&  Allenby,  L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
JLiberty,  L.,  6  p.c.  Cm.  Pf. 

[Liehig's,  Ltd 

Lllley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.    Def. 

Do.  I  Mt.  Deb.  Sk.    .. 

Lipton    

Do.    5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co.,   Ltd 

Do  Cum.  Pref.    

Liverpool.  Ni  trate   

Liverpool.  Warehsg.  ,Ltd. 
Do.  1  Mt.  Db.  Stk.,Rd. 


Commercial, &c.  icontinued)x — 


i 
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i 

97 
) 

w 
I' 

105 
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Last 
Div. 

Name 

•1 

8 

u. 

f^ 

54 

^ockharts,  Ltd.,  Cm.   Pf. 

1 

I 

6/ 

Ldn. &  Til. ,  Lightrage  £n^ 

10 

6/ 

^dn  Comcl.Sale  Rms.,L. 

10 

14 

<,d. 

..,Gl'sfer,  N.  H'ntsD'r>' 

ts/ 

n 

3/ 

jdn.  Grain  Elevator, Ord. 

.I 

A4 

2/6     iLondon  Nitrate,  Ltd 

s 

'■ii 

8             Do.     Cm.  Min.  Pf.     .. 

■; 

4 

6/      London  Pavilion,  Ltd.   .. 

t 

6 

3/6    Ldn.ProdClE.Ho.Ld.;£io 

=4 

4J 

6|d. 

.ondon  Shoe  Co.,  sj  C.  Pf. 

I 

1 

A/ 

jondon  Stereos  ,  Ltd.     . . 

s 

2 

4|d. 

^dn.  Un.  Laun.  L.Cm.Pf. 

1 

8 

2/6 

LonsdaleJ&J.Ld.Cm.Pf 

5 

b 

.lOuise,  Ltd 

I 
I 

s8 

Do.    Cum.  Pref 

■ 

■;/ 

jovell  &   Christmas,  Ltd. 

5 

10 

6 

Do.     Cum.  Pref. 

■> 

7 

4 

Do  Mt.  Deb.  Stk., Red. 

TOO 

lUU 

12J 

Loveys  (J.),  L.,  Ord.    .. 

I 

18 

6 

Do.        C.P 

I 

18 

6 

Low,  Sons,  &  Bedford,  L. 

I 
I 

J 

>/l 

Lyceum  Theatre 

i 

9 

Do.        6  p.c.  Cm.  Pf. 

I 

i 

2/9 

Lyons,  Ltd 

I 

6-3 

48 

Do.  I  Mt.Deb.,Stk.,Rd. 

TOO 

1114 

1/ 

Machinery  Trust,  Ltd.   . . 

I 

i 

48 

Do.  44  Deb.  Stk    

lOO 

5 

MacLellan,     L.,     i     Mt. 

100 

988 

s8 

McArthur(W.&A.),Ld., 

si  Cum.  Pref 

10 

10 

48 

Do.  48  1  Mt.  Deb.  Stk. 

100 

1018 

McEwan,I.&Co..Ltd... 

10 

f* 

6 

Do      Mt.   Debs.,    Red. 

100 

'*?, 

8      iMcNamara  L.,  Cm  Pref. 

10 

V4 

7sd.  IMaison  Virot,  Ltd 

I 

i/      i     Do    6  p.c.  Cum.  Pref  . . 
5/     jManbrS  Sacc.  L.,  Cm.  Pf. 

s 

,f* 

TO 

11 

6d.     !Mangan  Brze.,  L.,  Ord. .. 

I 

3 

6     1              Do.         Cm.  Pf... 

I 

18 

4      iMansionsProp.Mt.Db.sk. 

TOO 

100 

48     Marshall&Slgrove.Mt.Db. 

TOO 

lOJ 

2/     jMason  &  Mason,  Ltd 

S 

\i 

6            Do.     Cum.  Pref.   

s 

,^> 

5/      Mather&  Piatt,  5p.c.  C.P. 

10 

12 

6        Mavnards   Ltd.Cum.Pref. 

I 

,tf 

5        Maypole  Dairy,  L.,  5  p.c. 

I 

1 

1/ 

Mazawatlee  Tea,  Ltd.     . . 

I 

1| 

ti 

Do.     Cum.  Pref.   

«> 

^i 

1/ 

Measures  Bros.,  Ord. 

I 

2S 

5* 

Do.         Cm.Pf. 

I 
100 

\i 

48 

Do.         Deb.  Stk.      .... 

109 

1/ 
6 

Mecca,  Ltd 

I 
1 

Iff 

Mellin's  Food  Cum.  Pref. 

18 

6      iMellin'sAust.N.Z.Cm.Pf. 

I 

1 

48     'Met.Ascn.Imp.Dwlgs.,Ld. 

TOO 

108 

2/6    jMetro.  Indus.  Dwlgs., Ltd. 

s 

St 

4       1     Do.     do.  Cum.  Pref.    . . 

S 

5* 

2/6      Metro.  Prop.,  L  ,  Cm.  Pf. 

■> 

i>i 

4J     j     Do.     ist  Mt  Debs.  Stk. 

TOO 

lObJ 

6       Mexican  Cotton  i  Mt  Db. 

100 

b4i 

4/      Middle-class  Dwellings 

ID 

84 

t!i 

Do.    Mt.  Debs 

TOO 

I 

U3t 

Millars'  Karri.  Ltd 

1 

6      \     Do.     Cum.  Pref.  

I 

li 

6       Milner's  Safe,  Ltd 

I 

2 

1HI6    Moir  &  Son,  Ltd.,  Pref.  . . 

«; 

10 

6       'Morgan  Cruc,  L.,  Cm.Pf. 

10 

14 

2/ "1,1 
2/0 

Morris,  B. ,  Ltd 

3k 

S 

4 

Murray  L.  54  p.c.  C.  Pf. 

,!« 

44     1     Do.  48  I  Mt.Db.Sk.Rd. 

100 

lUb 

ih\    Nat.  Safe  Dep.,  Ltd 

4 

6 
1 

6            Do.     Cum.  Pref. 

5/7I     Nelson  Bros.,  Ltd 

8 

5 

5 

Do.     Deb.  Stk.,  Red. 

100 

91 

10/ 

Nelson,  J.,  &  Sons,  Ltd. 

xo 

8 

Do.     I  Mt.  5  p.c.  Debs. 

TOO 

944 

8/ 

Neuchtel  Asph.,  Ltd.    .. 

10 

121 

r/5 

New  Darvel  Tob. ,  Ld.  /i 

t8/ 

1 

i,'6     iNew  Explosives,  Ltd 

H 

23 

92d.  1  New  Ldn.  Borneo,  Tob.  L. 

t6/ 

li 

1/      iNew  Premier  Cycle,  Ltd. 

I 

A 

— 

N.  Tamargl.  Ld.  Cm.  Pf, 

I 

8 

6 

Do     6p.c.iMt.Dbs.Rd 

100 

^1 

6 

N.Trinidad  Asphalte  Dbs. 

TOO 

6d. 

Newnes,  G.,  L.,  Cm  Prf 

I 

1 

9d. 

Nicho'  ion's,  Ltd 

1 
I 

1 

5 

Do.      Cum.  Pref. 

1 

to/ 

Niger  Co 

■M 

■io/ 

Do 

10 

16 

20/ 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 

TO 

15 

48 

10 

108 

Nuthall  (G.  &  C.  &  E.)  & 

9d. 
15/ 

1 

li 

Oakey,  Ltd 

29 

6 

Do.         Cum.  Pref..... 

10 

168 



Palace  Hotel,  Ltd 

3 

■;8 

Do.         Cum.  Pref..... 

10 

7 

4 

Do.         I  Mt.  Deb.  Stk. 

TOO 

101 

6d. 

Palmer's  Stores 

I 

] 

6 

Do.          Cum,  Pref. 

8 

2/ 

1 

1/ 

Do.        Cum.  Pref..... 

5 

4 

■=8 

Parnall,  Ltd.,  Cum.  Pref. 

I 

e 

5 

Paterson  Laing&  B.  L.C.  P. 

5 

4} 

4 

Do.     ist  Deb.  Stk 

100 

99 

I16 

Pawsons,  Ltd.,  £10  Shs.. 

6 

V 

4 

Do.       Mt.  Debs.,  Red. 

1038 

6 

Pearks,  G.  &  T.,  L.,  C.  P. 

I 

i 

98d. 

0 

Pears,  Ltd 

I 
10 

n 

Do.         Cum.  Pref. 

12' 

5 

Do          Deb.Stk 

TOO 

118 

^'1 

Peaison,C  A.,L.,Cu.  Pf. 

^ 

3/ 
5 

Peebles,  Ltd 

5 
5 

d 

Do.         Cum.  Pref. 

55 

4 

Do.         M.D.S.  R.    .. 

100 

104 

5 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

1 

Pegamoid  Ltd 

I 

7ilc'. 
6d. 

Perry  &  Co 

X 

I 

1 

Do.          ".VPref... 

1« 

6d. 

Do.           "B"Pref.. 

n 

8/ 

Pillsbury.W.  Fl.  Mills,  L. 

TO 

45 

Commercial,  &c.  {continued) : — 


A>ast 
Div 


16/ 


7 
9M. 

58 

4 

20/ 

6 

7/6 
6 

8|d. 
5 

2/Q 

4 
10/ 
5/ 
4 
6 
58 
48 
5 

5 
5 
5/ 

\l 
10/ 

6 

6 
Sjd. 

5 

■/+! 

5 
/6 
5 
7!d. 

5 

Sfd, 

5 

4 

1/ 

5/ 

6 

3', 
64 

14/ 

48 

6 
S/- 

i/'8 


Name. 


7jd. 
58 

5/6 

\l 
5 
S 
5 
5 
4 

48 

4 

2/6 

5 

\l 
4 
5 
"/ 

^3 
1/ 
6d. 
68 
6 

2/9 
24/ 
3/ 
5 


Pillsbury-W.  Fl.  Mills,  L.i 
Sp.c.  Cum  Pref.  

Do  I  Mort.  Debs.  . . 
Pinto  (L.  &  H.)  Cm.  Pf. 
Plummer,  Ltd 

Do.     Cum.  Pref. 

Portman  Est.  Mans.  C.P. 

Do.     ist  Mt.  Deb.  Stk. 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.Stk 

Pullman,  Ltd 

Do.    Cum    Pref. 

Queen's    Club     Gardens 

Estates  Ltd.,  54  C.  P. 

Do.  ist  Mt.  Deb.  Stk.. 
Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Redfern,  Ltd  .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref.  . . 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

Do.    1882-1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    .. 

Do.    Pref. 

Do.  6  p.c.  istChg.  Deb. 
Rob.  ArthurTheat.Cm.  Pf. 
Roberts,  J.  R.,  Ltd 

Do.  I  Mt.  D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Rolez,  Julei,  Ltd 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Russian  Petroleum 

Do.  68  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmons  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.Stk 

Do.  'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.    Stk. 

Do     Debs.,  Red    .... 

Do.    &  Ldn.  For.  Htl., 

Ltd., 5 p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

Schibaieflr  Petroleum 

Do.     Cum.  Pref. 

Schultze Gunpowder  .... 
Do.  Cum.  Pt. 
Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.  Stk 

Scott  Son  &  Co.sp.c.  C.P 
Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edgton   Ltd.    .. 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Singleton  Benda,  Ltd.  . . 
Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  ..„ 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer, Turner, &Co.  Ltd 

Do.  Cum.  Pref. .... 
Spiers  &  Pond,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Mt.  Debs.  Red. 

Do.   "A"Dh.  Stk   Rd. 

Do.    "B"iDb.Stk.,Rd. 

Do.Fd."C"iDb.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Pref..... 

Do.  Debs.,  1914  .... 
StafTd.Nthcotesp.c.  C.P. 
SteinerLd.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd 
Stephenson  (R.),  C.P.  .. 

Do.        Deb.  Stk 

Stevenson&  H.,Ld.,C.Pf. 
Stewart  &  Menzies,  Ltd 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  . . 
Tarry&Co.,Ld.,Cm.  Pf 
Teetgen,  Ltd.,Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Teleg.  Mamif..Ltd 

Teleg.  Manuf.  Ltd.  C.  P. 


Com-nercial,  &c.  icontinued)  :— 


Name 


ThamesIronw"ks5p.c.C.Pf 
Do.  4p.c  Irred.i.M.D.S. 
T.R.,D.-uryLane,  Ld.;(;i 
Thorn  D  &  Co.,  Ltd.  .. 
Thompson,  Mr  K.,L., I  Db. 
Thorley,J.,Ltd.  Mt.D  S. 
Tilling,  Ld.,Cum.  Pref.. 
Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

„         Cm.  Pf. 

Travers  Ld.   Ord 

Do.      Cum.  Pref.     

Do.  I  Mt.  Dbs.,  Rd. 
TucumanSug.,r  Dbs.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pt 

United  Alkali,  Ltd 

Do.    Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Un.  Horseshoes  Nail N. 

Cm.  8  p.c.  Pref.   

Un  Kingm.  Tea,  Cm.  Prf. 
Un.  Lank.at  PUnt.,Ltd. .. 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  Asoh.,  L. 
V.  den  Bergh's,  L.,  Cm.P. 
Do  .  6p.c"B"C.  P. 
Venice  Hotels  6  Cm.  Pref. 
Vinolia  5  p.c.  Cm.  Pf.    . . 

Vyse  Sons,  Ord 

Do.       Cum.  Pref.  .. 

Do.  4  p.c.  I  ml.db.stk. 

Walker  &.M.,Ld.,Cu.Pf. 

Walkers.   Park.  Mt.  Dbs. 

Wallace,  Wm.  &  Co 

Wallis,  Thos.  &Co.,  Ltd. 

Do.         CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Do.i.Mt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 

Warner  Est.,  Ld.,Cu.Pf. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    . . 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.    Cum.  Pref. 

Welford,  Ltd 

Welford's  Surrey  Dair.,  L. 
Welsbach  Incandescent.. 

Do.     Dfd 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd. 
Wharncliffe  Dwllgs,L.,Pf. 
Do.  3p.c.Irr.Mt.Db.Sk. 
Wheen&Sons,  Ld. Cm.Pf. 

White,  A.  J.,  Ltd 

Do.  6  p.c. Cum.  Pref. 
White,J.B.,Ld.,  M.D.R. 
White,  R.,  Ltd., Deb.Stk. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wighani-Richardscnft  Co 
Do.  5  p.c.  Cm.  Pf. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cur-.  Pref.     

Do  iMt.Db.Stk.,Red. 
WillerS  Riley  Cum.  Prf 
Williamson,  G.  H.,  &  Son^ 

Cum.  Pref. 

Do.  I  Mt.  Debs 

Williamson,  IL,  Ld.,Ord. 
Do.     5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf. 
Do.  Cum.  Pref.  . . 

WilsonSons,I.d. Deb.Stk. 
Winterboltm.Ixi.,  Cm.  Pf. 
Woolley,Sanders&Co.C.P 

Vates,  Ltd 

Do.  Cum.  Pref. 

Yeatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      I  Ml.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.    4  n.c.  1  Mt.  Db. 


100!  99J 

•5/!  \i 

TOO     99j 

100  103 

5  I    5} 

-  101 

1 

43 

:i| 

100  102 
100  j  97 
10  I  11} 
IO  I  23 
10  1  9J 
100  1C7 

I  '    A 
5       3 


19 
4f 

4I 
5 
1 
1 
100 
4 
738 

128 

78 

43 

108 

99 

11? 

21 

138 

l\ 
11 
28 


2^' 

50* 

I 

"8 
90 

58 


100  ,100 
too  '1041 
10  i  8i 
10  ^  9i 
too  ,104 
5!    3f 

;;  1 

138 
11 

7 


10 
5 

100  105 
5   54 


1 

100 
8) 


1041 

14? 

1 

\' 

'A 

}» 
100 

9ol 


1071 
1058 


CORPORATION  STOCKS-COLO- 
NIAL  AND   FOREIGN 


Amsterdam  3  p.c 1  —      --- 

Auckland  City,  '72  1904-241  100   1154 

Do.  Cons.,  '79,  Red.  1930'  100   132} 

Do.  Deb.  Ln., '83..  1934-81  100  (112 

-Auckland  Haib.  Debs 100   105J 

Do.  1917  100  '107J 

Do.  1936'  TOO    ,114 

Balmain  B«ro' 1914!  «oo  i^'O 

Brunswick  Debs. . .   1916-2!  100  .104 

B.  Ayres  City  48  p.c I  100     754 

Cat>e  Town,  City  of 100   1044 

Do.  . .  1943  100   107 

Do.    38  Debs I  loo     93 

Chicago,  City  of.  Gold  1915I  . —    105* 

Christchurch   1926  loo   1234 

Copenhagen 100     9/ 

Cordoba  City  Sterl I  100  ,  li 

D«.    6p.c I  too  j  le 

DuUilh  (U.S.)  Gold  ..1926  —   115 

Dunedin  (Olago)  1925,  100  Iffil 

Do.  ....1906  100   It-o* 

Do      Consols..  1008  loj   1C6 


30 


Zbc  Jnvestors'  IRevfew, 


Jf  i,Y  7,  1900. 


Corporation  Slocks,  &c.  (cmtinued):— 


<£<5 


Name. 


Durban  Insc.  Stk 1949  >°° 

Fitzroy,  Melbrne. ..1916-19  100 

Gisborne  Harbour 1915  '°° 

Greymouth  Harbour. .1925'ico 

Hamilton 1934  '°° 

HcbartTown    1918-30100 

Do.  1940  "oo 

Invercargill  Boro  Dbs.  1936  100 
LauncestonTwn.  Dbs.1916  100 
Lyttleton,  N.Z.,Harb.i925  100 
Melbourne  Bd  ofWks.1921  100 
Me'.b.  City  Deb.';.  1897-1907!  icx> 

Do.      Debs 1908-27:100 

Do.      Debs..  1915-20-22,100 
Melbne   Harb.  Bds.,  1908- j  100 

Do.    do 1915  100 

Do.    do 1918-21  ICO 

Do.       Tms.Dbs  1914-16  100 
Do.     Fi/eHrig.  Db.  1921;  100 

Mexico  City  Stg '°° 

Moncton  N  Bruns.  City  . .  "^ 

Montevideo ''^ 

-MontrealStg 'o° 

Do.  1874  100 

Do  1879  100 

Do.  '933  '°° 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb  Debs. . .  1920  100 

Do.  Debs...  1928  100 

NewPlymoutli  Harb.1909  100 

New  York  City 1901    ~ 

Oamaru  Boro.  Cons. ..  1920  100 
Do  Harb  Bds.  (Reg.)|ioo 
Do.i    p.c  (Bearer).. 1919  100 

OtagoHarb.Deb.  Reg !  100 

Do.  1877 |io° 

Do  1881 i92i|ioo 

Do  Debs.    ..1921  too 

Do  Cons.    ..1934 1  too 

Ottawa  City   |'°° 

Do 19041100 

Do  Debs.    ..1913I100 

Parana  Municipal 6  p.c.  ..,100 
Pietermaritzburg   sj   p.  c. 

■Con.  Stk 1939  100 

Port  Elizabeth  Waterworks.  100 

Port  Louis   j^....  100 

PrahranDeb^ 1919!  100 

QuebecC.C0upon.1875 1905;  100 

Do.  do.  1878   I9<j8  >oo 

Do.  Debs 1914-18200 

Do.  Debs 1923  "» 

Do.  Cns.Rg.  Stk.,  Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934^  — 
St.Kilda(Melb)Dbs.i9i8-2i  100 
St.  Louis  C.  (Miss.)..  191 1, too 
St.  Louis  C.  (Miss.   ..1913100 

Sant:\  F6  City  Debs lioo 

Santos  City 100 

Sofia  City    100 

Sth.  Melixpuine  Debs.  i9i5'ioo 

Do.        Debs 1919100 

SydneyCity    1904J100 

Do.        Debs.    1912.13I100 

Do.    do.  (1894)  ..i9i9|iQO 

Timaru  Boro  7  p.c. ..  1910  too 

Timaru  Harb  Debs   1914  jioo 

Do.  Debs. .  .1916*100 

Toronto  City  Wtwksi9o4-6  100 

Do  G.  Cn     Dbs   ioi9-2'")'ioo 

Do.  Strig 1922-8  100 

Do    Local  Impiov |loo 

Toronto  City  Bonds. .  1929  100 


Valparaiso   100 

Vancouver  1931  100 

Do     1932  100 

Wanganui  Harb.  Dbs.  1905  100 

Wellington  Con  Deb.  1907  loc 

Do.  Improv.,  1879    ....'100 

Do.  Wtrwks    Dbs.,  1880100 

Do    Debs..  1893 i533'ioo 

Wellington  Harb 19071100 

Westport  H.arb.  Dbs.  1925 'too 
Winnipeg  City  Deb. . .  1907  — 

Do I9T4T0O 


Financial,  Land,&c.  (cmtiniuJ)'— 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 

Name. 

i 

.8 

3 

.\gncy,Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 

7S 

6 

Amer.Frehld.Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  .. 

100 

m 

4<^ 

Do.  Deb  .Stk.,  Red   .. 

ftV 

■1/4"? 

Anglo- Amer.  Db.  Cor. ,  L.      a 

1'^ 

4 

Do    Deb.  Stk.,  Red  ..jtoo 

laV 

.4 

.\ng.-Ceylon&  Gen.  Est.,! 

Ltd.    Cons.  Stk 1 100 

w 

6     ' 

Do.     Reg.  De!)s.,  Red.jioo 

% 

Anglo-French  Cum.  Pref. ,     i 

W 

.\rgent.  Land  &  Inv.  Ld., 

Cum.  Pref 

4 

1 

— 

Argent  Sth  3..  Ltd 

?. 

«/<^ 

Assets  Fnders.'Sh.,  Ltd., 

4 

1 

4f 

Assets  Retliz.,  Ltd., Ord., 

R 

sw 

Do.     Cum.  Pref. 

c 

A 

R/ 

Austrln.  Agricl.  ^zsShs.'  aiJ 
Aust.    N.  Z.   Mort.,Ltd., 

AU 

4< 

Deb.  Stk.,  Red 1 100 

91 

m 

Australian  Est.  &  Mt.,  L.,1 

iMt.  Deb.  Stk.,  Red.!  100 

SB 

% 

Do.  "A'     Mi-t.  Deb.. 

Slk.Rt     

I 

(7 

S8 
107 
105 
10? 
105 
111 
101 
10< 
101 
121 J 
IM 
103} 
lOSi 
104 
I06i 
1041 
101 
107 
107 

98 
101 

6? 
102i 
102) 
103J 

99 

93 
109 

m 

no 

103 
104i 
I02i 
9S 
62i 
12J 
101 1 
lOlj 
lU 
104 
104 
103 
105i 
105 
42i 

96 
110 
104 
100 
110 
116 
104 
104 

97 

71 

94 

37 

37 

99 
101 
101 
105} 
lOTj 

16} 
100 

78 
103 
102 
104 
102 
104 
120} 
108 
108 
108 
110 
103 
100} 
100 
100 
106 
106 
104} 
107} 
122 
122 
110 
103 
107 
112 
111 


Last 
Div. 


'I 
4 
3 
5 

I  a/6 

i74l 
5/ 

J/3 

3d. 
4d. 
5 

f 

iB 


Name 


II 


4 

4l 

6 

»/4! 

s 

4 

9d. 
40s 

4i 

4 

L 
20/ 

6 
4i 

1/3 

4 
'hi 


'M 

4i 

4 
2/3 
1/4J 

4/ 

S 

«/ 
5/ 
4i 
»/ 

4^ 

I', 
5/ 
1/6 

3/ 

4 
8Jd. 

3i 

4 

4 

2/6 
I  a/6 


h 


3/7 

5 

so/ 
3/2? 

2/ 

4 


2/ 
<i 

6 

5 
4 


Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £23  Shs.    .. 

Do.     New,  /as  Shs. . . 

Do.    Deb.  Stk 

Do.         Do 

Bengal  Presidy.   x  Mort. 

Deb.,  Red _.;'"" 

British   Amer.   Ld.  "A"i     I 

Do.  "B";  24 

Brit.&Am.Mt.Ld.jCioShs;     2 

Do.  Pref    '° 

Do.  Deb.  Stk.,  Red.   ..  'oo 
Brit.  &  Austrlsn  Tst  Ln.,  I 

Ltd. /asShs 2} 

Brit.  N.  Borneo  jC'  Shs.   16/ 

Do-  i     '    ,nei 

Brit  S.  AfricaMt.Db.Rd.  100    105} 

B.  Aires  Harb.  Tst.,  Red.;  B5     » 

CanudaCo '     '  !  Jj 

Canada  N.  W.  Ld.,  Ltd.  f2S  :.f5 

Do.    Pref. lioo  56ZJ 

Canad:^     Perm.    Loari    & 


!  i 

;104 

I  ^^ 

j  10} 

I  99 

u 


FiaancUI,  Land.  &c.  {etntinutd):- 


99 
100} 
SI 

loa 
} 

51 


Sav  Perp.  Deb.  Stk 
Clitheroe  Estate,    4  p.c 

Mt.  Deb.  Stk 

CrddilFoncier of  Mauritius 

stDb.  Stk '«» 

Curamalan     Ld.,    6    p.cl 

"A"  Serif    '<» 

Deb.  Corp.,Ld.,  ;£ioShs      4 
Do.        Cum.  Pref.  ....|  10 
Do.  Perp.  Deb.  Stk...(ioo 
Deb.Corp.  Fders' Sh., Ld., 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"  '  '° 

Do.     Deb.    Stk.,   Red.  too  i  94 

Egypt.  Govt.  Iir ..100  ;1^ 

EquiubleRevers.  In.Lld.ioo  10» 
Frhld.&Ls!ild.In.Co.C.P|  «o  ;  lOJ 
Genl     Reversionary,  Ltd.  I  too  jJOB 

Holborn  Vi.  Land  ■<»  '104} 

House  Prop.  &  Inv >oo  i  Bit 

HuAson'sBay   i  U  :  '^, 

Hyderakid  (Deccan)  . . . .  i  5  ,,.tS 
Impl.  Col.  Fin.  &  Ag.  Cp.  too  101 
Iinpl.    Prop.    Inv.,   Ltd.,) 

Deb.Stk.,Red |loo 

7i;ternatl.    Fincial.    Soc., 

Ltd. /;7}  Shs \     t} 

Do.     Deb.  Stk..Red...lloo 
Ld.  &  Mtge.  Egj-pl,  Ltd.i 

;£i8Shs I     3 

Do.     Debs.,  Red !loo 

Do.     Debs.,  Red 100 

Ld.  Mtge.  Bk.  Victoria  4} 


96} 

if 

I  3 
101 
101 


ill 

1114 

Si 


35/ 


p.c.  Deb.  Stk.   . . 
Law  Debent.  Corp.,  Ltd., 

;£io  Shs. 

Do.    Cum.  Pre(.,    

Do.    Deb.Stk 

Law  Land,  L.,^}Cm.Prf. 
Ldn.  &Middx  Frhld.Est. 

;£2Shs 

Lndn  &  N.  V  Inv.  Corp., 

Ltd 

Do    5  p.c.  Cum.  Pref. . . 
Ldn. &  N. Deb. Corp., L.:    2        I: 
Mort  and  Deb.,  Ld.,  Pf.    10  ;    9    • 

Do  4I  ist  Ml.  Db.  Sk.  100     99}  [ 
Mtge.  Co    of  R    Plate,!  | 

Ltd. /;io  Shs !    2 

Dc.     Cum.  Pref. 

Do.    Deb.  Stk.,  Red. 
Natal  Land  Col.  Ltd. 

Do.     8  p.c.Pref.,1570 


76 


Natl  Disct  L.,  £1^  Shs. 
£\o 


iNtl.  Mt.  &  Ag 


,£255. 
.  N.Z., 


I-.. 


N.  S.  W.  Ml.  Ld.,  &  A.  L 

Do.    Deb.Stk iioo 

N.Z.   &   R.  Plate  Land,, 

Ld.,,C9  I 

N.  Zld  Assets  Rea  Deb.lioo 
N.ZId  Ln  &Mer.Agcy.,' 

Ltd  Prf.  Ln.Deb  Stk' 100 

Do.    andDb.  Sk '100 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 

Do.     5  p.c   Cum.  Pref. 
Nih   Brit.  Australsn.  Ltd. 

Irred-  Guar 

Do      Mort.  Debs 

N  Queensld.Mort»&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd.  100 

Peruvian  Corp. ,  Ltd 1 100 

Do.  4  p.c.  Pref.  100 

Do.  6  p.c.  I  Mt. 

Delis.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs     

Do.      Perp.  Debs 

Rally  Rol  Stk.Tst.Deb., 

1903-6 [100 

RamnadRajSterl.t  M.D.  100 
Reversiony.  Int.Soc.,Ltd.'too 
Riv.  Plate  Trsl.,Loan&j 

Agcy  ,L.,"A'  ;CioShs.      a 

Do.     Def.'«B" 5 

Do.     Db.  Slk.,Red...     100 
Sant     F^  &   Cord.   Gt. 

South  Land,  Ltd ao 

Santa  Vi  Land    

Scot.  Amer.  Invest.,  Ltd. 

£iQ  Shs ,. 

Scot.  Australian  Invest., 

Ltd.,  Cons 100 

Scot.  Australian  Invest.,! 

Ltd.   Guai.Pref.     lioo 

Scot.     Australian   Invest  I 

Ltd.  Guar.  Pref. l»oo 

Scot    Australian  Invent    j 

Ltd.,  4  p  c  Perp.  Dbs.    |iao 


11 

no 

I    8 

I    8 

9J 

'^ 

93 


too 

6} 

100 


91 
55} 
19 

2) 

24 

20 

87i 

9n 
99 

2} 

10 

56 

87} 

96 
100 
107} 

4 

3} 

103 

3} 


3J 
49} 
122) 
83}' 
9Vi 


Last 
Div. 


«o/ 

a/6 

4 
4 


6/s 
4/7 

l« 

jo;d. 

4 
5/ 


4 
.'/ 


to/ 

4 

4i 


Name. 


Sivagunga    Zcnady.,    isl 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
TralTord  Pk.  Est.,  i  Dbs.  ^ 
Transvaal  Est.  &    Dev.,, 

Ltd 

Tst.  &  Agcy.  of  Au5trl.-ia  , 

Ltd.,  iio  Shs 

Do.    Old,  fullv  paid  .. 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada  \ 

j£aoShs 

Do.     New./C2oShs 

Tst.   &   Mori,   of   Iowa, 

Ltd.,Deh.  Slk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  j£io  Shs.. 

Do.  Ir>»d.  Deb.  Slk. 
Union  Dsc.,  lA,,£io  .Shs. 
Union  Mori.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Slk. 

Do     Deb.  .Stk 

Dc      Deb.Stk 

Do.    Deo.  Slk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  H 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Slk.. 
U.S.  Tst    &  Guar.  Cor.,: 

Ltd.,  Pref.  Slk 

Van  Dieman's 

Walker's  Prop.Cor.,  Lll.,' 

Guxr.  I  Mt.  Deb.  Stk..' 
Wstr.  Mart.&Inv.,Ltd,i 

Deb.Stk    


i\i 


■00 100 

ao  :  SO! 

loo  '  90 
100  .lOli 

■■  • 

10     10) 
10      9 

10     10| 

5        < 

3       2J 

100  j  90 

2>     M 

100  1 106} 

5      101 


Financial— Tnuti  lanHumd)  ;— 


loo  15t 

■00  I  69} 
100  ,  64 
■00  80 

I   I 

100  ;109| 

100  734 
.Si  22} 

loollOZ 

too  93 


rarARCUL-TRnSTS. 


4 
4 

4 

4i 

moid 


Afrtc  City  Prop. ,  Ltd . . . 

Do.    Cum.  Pref. 

Do.    imM.  Dbs 

Alliance  Invt.,  Ltd.,CEi. 

tlp.c.  Prefd 
)o.    De« 

Do.    Deb.  Stk.  Red... 
Amrcu.  Inn.,  Ltd.,  Prfd. 

Do.    Defd 

Do.    Deb.  Slk.  RoL.. 

Armyft  Navy Invt., Ltd., 

5  p.c.  Prefd. 


97} 

78} 

i  »<» 
101 

119} 

:US} 

85 
I  83} 


too 


too 


74} 

89} 

!lOO 

lS» 


•oo>106 

100  :U5| 
•00  !10J] 


I 

120 
971 


100 


Defd.  Si     

Do.    Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 100 

Do.    Defd 100 

Do.     Deb.  Slk  too 

Brewery  &  Comml.  Inv., 

Ltd., /to  Shs. 1 

British  Investment,  Ltd., 

Cam.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brit  Steam   lnvsi.,Ltd., 

Prefd       

Do.    Defd 

Do      Perp.  Deb.  Slk  . . 
Car  Trust   lavst.,  Ltd., 

jC to  Shs 

Do.     Pref.    

D.i.     Deb.  Slk.,  1915.. 
Clnl. Sec.., Ltd., Prefd.  .. 

Do.    Defd 1 100 

Consolklaled,  L.,  C.  i  P.  100 
Do.  5  p.c  Cm.  and  do.  100 

Do.  Defd 100 

Do.  Deh.  Slk I  too 

Deb.  Sees.  Inrst !ioo 

Do.  4  p.c.  Cm.  Pf.  Sk.  too 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Oen. 

Invt.,  Lid.,  Prefd too   114} 

Do.       Defd loo  ,  63 

Do.       Deb.Stk iioo  ,108} 

Foreign  ft  Colonial  Invt.,j        ' 

Ltd.,  Prefd l|oo   128} 

Do.       Defd Iioo  I  93} 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Slk Iioo 

Do.       Defd.  Slk Iioo 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Slk 

D.i.       Deb.  Stk 

Globerelegph.&Tsl.,Ltd.|  10 
Do.  do.       Pref    10 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 100 

Do.       Defd Iioo 

Govts.  Slk.  &  other  Sees.! 

Invt,,  Ltd.,  Prefd 100 

Do.       Defd Iioo 

Da.       Deb.Stk. lioo 

Do.  do.  I  too 

Guardian  Invt. ,  Ltd., Pfd.l  too 
Do.  Defd.'m 

Do.       Deb.  Stk.  I 


"4 
1 

I  76 
124 
107} 
103| 
10^ 

107 


8S} 
42$ 
98 

103 
481 

1061 
ilt 
15} 


too 


100 


81} 
40}  I 

88  I 
36}i 
108 

102  t 

90»j 
19} 
105 


Last 
Div. 

Name. 

i 

1 

S 

IndUn  ft  Gen.  Ia».,  Ltd., 

Cum.  Prefd 

100 

100 

■S' 

$ 

Do.       Defd 

4t 

Do.       Deb.  Stk 

■  00 

109} 

S 

Indu«.4Gen.T»«.,  Ltd., 

Unified    

(OO 

% 

>t 

Do       Deb.  Stk.  Red 

100 

4I 

tntemat  Invt.,  Ltd., Cm. 

Prefd 

■00 

100 

Bg* 

— 

Do.       Defd 

4 

Do        Deb.  Stk 

too 

lUl 

4 

Invest.  Tit.   Cor.     Ltd. 

Pfd 

100 
100 

lOil 
103} 

4 

Do.                    Defd 

4 

Do.    Deb.  Stk.  Red 

100 

102 

S 

Ldn.  Gen.   Invest.  Ltd., 

S  p.c  Cum.  Prefd 

Do.       Defd 

100 

lUi 

:t 

too 

»«} 

Lda.Scot  Amer.Li  : 

^"^t 

4 

Do. 

4 

Do.       De 

.j7 

4 

LdB.Ttt.,Ltd.,Cum.Prfd. 

Stk 

too 

991 
731 

4 

Do.         Deia.  Slk 

KOO 

4. 

Do.        Deb.  Stk.,  Red. 

100 

105 

ii 

Do.  Mt.DeS.Slk.Red. 

100 

100} 

5 

Mercantile  In  t-&  Cien., 

Ltd., Prefd    

too 

3 

3 

Do.       Defd 

100 

4 

Do.       Deb.  Stk 

lOO 

US 

4 

MerelianU,Ud.,Pief.  Stk 

100 

loe 

4 

Do.            Ord 

too 

w 

4 

Do.           Deb.  Silt. 

too 

112 

4i 

Metropolitan 

100 

WT 

4 

Maxican Central  Ry.  Scrip 

ap.c.  "A'Deb.  Stk.... 
Do.  4  p.c.  "B"  do. 

100 

w 

4 

.00 

«e 

4 

Do.  4  p.c.  "A"  Scrip... 

too 

.?.' 

4 

Do.  4p.c.  "B"do 

m 

w 

5 

Mttniopal,  Ltd..  Prefd... 
Do.    Defd 

100 

70 

too 

15 

4l 

Do.     Debs.    

100 

103 

4I 

Do.    Debi."B".... 

too 

9B 

4{ 

Do.    "C"  Deb.  Stk. 

lOO 

91 

i 

New     Investment,    Ltd. 

Ord 

100 
100 

891 
9li 

it 

Oinnittai  Invest.,Lld.,PI(l. 

Do.       Defd 

too 

28 

4 

Do.        Deb.  Stk. 

100 

100 

</ 

Railvay  Deb.  Tst.   Ld., 
jCtoSh. 

10 

<>l 

5 

Do.      Debs..  Red.   .. 

100 

107 

4l 

Do.      Deb.  Stk.    i9ti 

IC» 

IDE! 

4 

Do.             do 

V» 

lJ/4 

Railvaylnvs.  Ltd.  I 

■i 

Do                I 

IS} 

9/7} 

Railway  Share    Tru'-t  K 

T» 

Agency  "A' 

Do.      "B"  Pref.  Slk. 

1 

too 

M?! 

4i 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

too 

V 

4 

Do.        Defd 

I03 

S 

Scot.Inv«t.,Ltd.,Pf') 

^i 

4 

Do.              1 1 

4 

Do            De' 

\'A 

4i 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

100 
too 

964 

0 

Do.       Defd.  Stk 

484 

\ 

Do.       Deb.  Slk 

too 

974 

Stli.AlncaGold  Tst.,C  P. 

^\ 

A 

Do.    ist  Debs.  Red. 

100 

Stock  Conv.    &    Invest., 

Ltd.,  iCsShs.    

t 

1 

i 

Do.  do.  4}n.c.Cm.Prf. 
Do.  Ldn.  4N.W.  i«. 

coo 

110 

n 

Chaise  Pr-fd. 
Do       do.  andChcePrfd. 
Do.       do.  DefJ.  Charge 
Do.    N.Easi.iChirPia. 

too 

100 

107 
108 

100 

27 
87, 

3 

too 

4°/ 

Do.    N.Easl  Defd.  Clige 

too 

40 

6 

Submarine  Cables    

too 

127) 

s 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

too 

97 

*oi 

Do.         Defd 

KOO 

22 

4 

Do.         Deb.  Stk.  .... 

100 

lUlJ 

GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 

s 


3/ 

./4t 
10/ 

4t 
la 

9 
5 

.U 

9 

3/« 

7 
1/2S 
6 


Alliance  &  Dublin  Con. 

10  p.c.  Stand I 

Do.        7  p.c.  Stand...] 

Do.        Deb.Stk I 

Austin.  Gas  Lghi.  (Syd.)j 

Debs.     looa 

Bay  Stale  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Ed..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'mmtb.ft  P.  Elec. '.. .. 
Do.     4}  Cum   Pref. . . 

Brentford  Cons 

Do.        New   

Do.        Pref.   

Do.        Deb.  Stii.  .. 
Brighton  &   Hore  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p-c  Stand... 

Brompton  &  Kensington 

Elec.  Supply 

Do.     Cum.  Pref. . 


18 
13 
111* 

lOZ 
82} 


5 

iJ  12* 

to  104 

100  2S5 

100  184} 

loo  i«at 

too  118 

100  235 

100  177} 

aol  «n 


Brush  Electl.  Engin£.,L. 
1    Do.    6p.c.  Pref.    .... 

I    Do.    Deb.Stk 

I     Do.     a  Deb.  Stk.,  Red 

B.  Ayres  (New),  Ltd.  . 
I    Do.    Deb.Stk.. R      .. 


1  40 

ao 
I' 


11 

liS 


100  \]^\k 
100 


July  7,  1900. 


Zhe  Jnvestors'  IReview. 
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Gas  and  Electric  {continued): — 


Last 
Div. 


Name. 


16/     'CaeliariGas&Wtr.,Ltd. 

—  Calcutta  Electric  Supply 
10        Cape  Town  &   Dist.  Ga< 

I        Light  &  Coke,  Ltd. 

4}  Do.     Pref.   

6       1     Do.     I  Mt.  Del). 

5/      Charing  Cross  &  Strand 

I    Elec.  Sup.,  Ld., 

4i    I  Do.  Cm.  Pf. 

3/6  Chelsea  Elec.  Sup.,  Ltd, 
4}    I     Do.     Deb.  Stk.,  Red. 

5  :Chic.Edis'nCo.iMt.,Rd, 
S/     jCityofLdn.  Elec.Lht.,L. 

6  ,  Do.  Cum.  Pref.  .... 
5_     I     Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

7  1     Do.     Pref.  Stk 

8  'County  of  Lon.  &  Bru.sL 

Prov.  Elec.  Lg.,  Ltd. 

6  Do.     Cum.  Pref 

4i  1  Do..  Deb.  Stk.  Red... 
si     j  Crystal   Pal.   Dist.  Ord. 

I        5  p.c.  Stk 

5      1     Do.     Pref.  Stk 

s/iij  I  Edmundson's  Elec.  Corp. 

8/     i  European,  Ltd 

6/     I     Do 

4. A  jGas  Light  &  Ck.  Ord. 
3}         Do.      35  p.c.  Max. 

4  I  Do.  Cons.  Pref.  .... 
3      j     Do.      3  p.c.  Deb.  Stk. 

10/      iHotigKong  &  China,  Ld. 
10       Imperial  Continental    .. 
Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

6         Do.    6  p.c.  Pref 

4         Do.    4  p.c.  t  Mt.  Db. 

Stk.  Red 

4/  Malta  &  Medit.,  Ltd.  .. 
5/  Metrop.  Elec.  Sup., Ltd. 
4I  Do.  I  Mt.  Deb.  Stk. 
si         Do.     Mt.  Db.  Sk.  Rd, 

5  Metro,  of  Melbrne.  Dbs, 
1908-12 

Metro,  of  Melbrne.  Dbs. 
igiS-22-4 

J  Montevideo,  Ltd 

[  J  .  Newcastle-upon-Tyne  . . 
6;     iNotling  Hill  Elec.  Ltg., 

;    Ltd 

4/6    iOriental,  Ltd 

4/0I  [     Do.        New    

tojd.  }     Do.        do 187; 

3/6  :Ottoman,Ltd 

5/      J  Oxford  Elec,  Lim 

5  :  Primitiva  Gas  of  Buenos 

I     Ayres,  ist  Deb 

1  River  Plate  Elec.  Lgt.  & 
i     Trac.,Ltd.,iDeb.  Stk, 

River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

fa      Royal  Elec.  of  Montreal 

4t  Do.         I  Mt.  Deb.    .. 

9/6    St.  James"   &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

7  Do,     Pref.   

6/      San  Paulo,  Ltd 

li/      S.Africa-i  Lighting .\ssn. 

—  Sth.Ldn.  Elec.Sup.,Ld, 
5j     .South  Metropolitan 

3  i     Do     3  p.c.  Deb.  Stk. 

—  jSouthmtnG.L.&C.Ord.S. 

—  Do.    4  p.c.  Deb.  Stk. 

6  I  Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

4i     I     Do.     3t"B-' 

5/     :  Tuscan,  Ltd 

5  Do.  Debs.,  Red. 

s/     I  West  Ham  lo  p.c.  Stan. 

4  :  Do.  Perp.  Db.  Stk, 
8/      VVstmnstr.  Rlec.Sup.,Ld. 


50 

5 
5 
5 
100 
diooc 
10 
10 


i 

25 

11 
10    I 

56    I 

10    I 
5i. 
6i 
lOPi 

lOf  ; 
il! 

125*1 
280" 
215    i 
135J 
160 
172J 

9i 
12 

1931 

118 

"II 

20 

15 

98 

96 
118 

961 

14' 

200J 

lOlJ 

li 

H 

99 

^ 
15 
112i 
97 

103* 

107 
11 


15 

7i 
6t 
11 
5i 
6i 

103    ' 

80    ! 

lOJi 
101    ' 
1V5 
lOSii 

'I'' 

12 

16 

1291  , 

98'  \ 

117J  ; 

122}  i 

122i 
95,V 

11 
100 
10 
112* 

n.'i 


INSURANCE- 


4/      Alliance,  ;£2o  Shs j  44/ 

3  V     jAlliance,    Mar..  &  Gen., 

I     Ld.,  ^loo  Shs las 

19/      Atlas,  i^so  Shs 1    6 

s;      British&For.Marine,Ld.. 

^£20  Shs 4 

g'.d.    British   Law   Fire,   Ltd. 

j^io  Shs 

7,'e       Clerical,    Med.,    &   Gen 

Life  ;C25  Shs._ 50/ 

30/     Commercial  Union,  Ltd., 

,£50  Shs 5 

4  Do."W.  ofEnlj"  Ter. 

Deb.  Stk lioo 

£j     County  Fire,  ;Cioo  Shs. . .  1  80 

3d.     Eagle,  ^5 -Shs ;  10/ 

4/      Employrs' Liability,  Ltd.,  I 

jCto  Sbs 2 

til     I  Equity  &  Law,  ,£roo  Shs.  I    6 

3d.  'General  .\ccidenl 1  5/ 

7/6  General  Life,  ;£ioo  Shs. ..  {  5 
6/  Guardian,  Ld.  ,j^io  Shs.  5 
15/  , Imperial,  Ltd.,  i^2o  Shs..  5 
36  jImperialLife,  ,£20  Shs.  ..  4 
6/      Indemnity  Mutual  Mar., 

Ltd., /rs  Shs 

l/       Lancishire,  ;£20  Shs 

tM.    Law  Acc.&Contin.,  Ltd., 

.£5  Shs 10/ 

i*2'6  !  Law  Kire,  ;iioo  Shs aj 

1/     ILaw  Guar.  &  Trust,  Ltd. 

!  i;ioShs. 

23/     'Law  Life,  ;t2o  Shs. 


10} 

w,\ 

26j 
21 

13 
17J 

«J 

106 
214, 


Insurance  (ctm/iniud): — 


Last 
Div. 


Name. 


3/  Law  Un.&  Crown  ;£ioShs 

4  I     Do.    Deb.  Stk.,  1942.. 

14/6  lLegal&  General,  i;5oShs. 

Qd.  Lion  Fire  Ltd.,  £Si  Shs. 

14/  Liverpool    &    London  & 

,     Globe,  Stk 

to/  '    Do.     Globe  £1  Ann  . . 

25/      London,  ;<;25  Shs 

8/  Lond.&L.anc.Fire,;£25Shs 

3/6  Lond.St  Lane.  Life, ;£25Shs 

1/  Lond.  &  Prov.  Mar.,  Ld., 

I      ;^IO  Shs 

7/  Lond.  Guar.  &  Accident 

Ltd., £5  .Shs : 

10/  Marine,  Ltd.,  ^25  Shs.  .. 

2/  Maritime,  Ltd.,  ;Cro Shs. 

1/6  Merc.  Mar.,  Ld.,^ioShs 

jo/-  N.  Brit.  &  Merc, 225Shs 

20/      Northern,  ^iioo  Shs 

60/  Norwich      Union      Fire 

1    ,;^ioo  Shs 

15/  Ocean.Acc.&Guar.,fy.pd. 

3/     Do.  ;(;5Shs :.::. 

2/6    Ocean,  Marine,  Ltd 

'      t/      Palatine,  ;<;io  Shs 

I     2/6    Pelican,  i;io  Shs 

123/     '  Phoenix,  ^50  Shs 

5/  lRailwayPssngrs.,;£ioShs. 

I     2/6    Rock  Life,  ;£5  Shs 

20      Royal  Exchange 

1    20/      Royal,  ;£2o  Shs 

j      4/6    iSun,  ;£ioShs 

i      3/g    Sun  Life,  ;£io  Sh.s 

i      4/  Thames&Mrsey.  Marine, 

1  Ltd.,  ;(;2o  Shs.  : 

ro/      Union  ,  sl^ro  Shs 

3/6  Union  Marine,  ;62o  Shs.. 

20/  Universal  Life,  ;£ioo  Shs. 

2/  World  Marine  x;s  Shs. .. 


la/l  7 
100  1061 
16i 


M 


Shipping  {fonliniud)  :— 


Last 
Div. 


Name. 


i\i 


lOj 

1  I 
24 

S3 
75 


117J 
26 

'^ 
2 
3 

37i 
81 
4i 
330 

49 


ai 


to/ 


10/  I  101 

7j:iJ 


IRON,  COAL,  AND  STEEL. 


3 
2Ji 

i4 

10 
25 

I 
16i 

13 
23 


3/9 

6/ 

4 
7ld. 

t/ 
7>d. 

od. 
15/ 
24/ 

5/ 
12/ 
1/6 

5 

4i 

40/ 

20/ 
7!d. 

2t/ 

5/ 


6 

10/ 
4 
6d. 

ea. 

5 
7 
6 

5 

6 
.0/ 
5 
3/ 
5 
5 
4 


39/" 


■4/ 

'si 

4i 

4 
6 
5 

i;i 

6 

to/ 
ml 

4i 

6] 
5 

■■5V 

2/9 

il 

si 


Barrow  Haem.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bel!  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . , 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ;£3liab .. 

Brown,J.&Co.,L.,£2oSh.. 
Consett  Iron,  1,^1. ,;Cro  Shs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  .£23  Shs. 
English  Crown  Spelter  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

LehighV. CoaliMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Moss  Bay  Hem.ttite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  iron, 

Ltd.,  Pref. 

NewSharIstonColl.,L.Pl, 
Nw.Vancvr.CoalS  Ld.,L 
Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North's  Navigation  Coll, 

(r889)Ltd 

Do.     ro  p.c.  Cum.  Pref, 

Pearson  &  Knowles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease  &  Part,  L 

Do.  do.  4  IXC  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  £s  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7p.c.Cm.Pf. 

Do.  6p.c.  1st  Mt.  Db. 
SheltonIrn.,StI.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.DbsR. 
Sth.  Hetton  Coal,  Ltd    .. 

Do.    5  p.c.  Pref. 

dickers  &  Maxim,  Ltd  .. 

Do.     Pref. 

Do.    s  p.c.  Prfd    Stk. 

Do.  stMt.Db.Sk.Rd. 
We.ardale  S;eel  Def.  Ord. 

Do.     6p.c.  Cm.PfOrd. 

Do.      4p.c.Perp.Db  Sk, 


SHIPPING. 


.\fricanSteam  Ship,  Fully-! 

paid I  20 

-\mazon  Steam  Nav. ,  Ltd. I  laj. 
Anchor  Line  Cum.  Pf.    ..    ro 

Do.     Red.  1st  iM.  D.  S.  100   ] 
Australi.-in  Un.  Stm.  D.  S.  loo 
Brit.  &Co..SieamL.C.Pf.i  10 

Do.     1st  Mt.  Dbs TOO   1 

China  Mutual  Steam,  Ltd.!    5 

Do.  Cum.  Pref. '  10 

Cunard,  Ltd :  20  ! 

Do.       ;£2oShS '     10    1 

Elder  Dempster  4J  iM.D.S  100  ; 

Fumess,Withy,5  p.c.C.Pf.    10  ; 
Do.     I  Mt.  Dbs.,  Red.  100  ■: 

General  Steam    '....;  15  ; 

Do.    5  p.c. Pref.,  1874..    «o 
Do.    sp.c  Pref.,  1877.. I  10  . 

Houlder  Line '     5  ' 

Do.    5}  Cm.  Pf.    5  ' 

Do.    4t  1st  Mt.  Db.Slk.  ICO  : 

India    Gen.    Nav.  ;4   Ry.j  10 
Do.        5  p.c.  Cm.  I*f ,  10  ; 


— 

Indo-China  Steam  Naviea. 

10 

Si 

sJ      Khedivial  Mail  Steamship 

25 

33 

4J           Do.      1st  .\It.  Db.  Bds 
£'o  1  Leyland  &  Co. , Ltd 

too 

9b 

10 

6U 

7/ 

Do.  7  p.c.  Cum.  Pref.  .. 

10 

141 

*l« 

Do.  4I  p.c.  Cum.  Pre-Pf. 

10 

U): 

4 

Do.  ist  Mt    Dbs. ,  Red. 

too 

102 

57'3   Manchester  Liners,  L.,  4} 

ist  Mt.Dbs 

■i 

9) 

•S/ 

Mercantile  Steam,  Ltd.  .. 

10 

6/4i 

New  Zealand  Ship.,  Ltd., 

8 

b\ 

4 

Do.    Deb.  Stk.,  Red. -. 

I03 

m 

6/3    Nitrate  Producers'St'mshp. 

S 

7 

5/      iOrient  Steam,  Ltd 

10 

^ 

5        P.&O.  Steam, Cum.  Prefd. 

100 

14U 

17      1     Do.     Dafd 

100 

^>v* 

li 
30/ 

Do.    Djb.  Stk 

100 
60 

109 

Royal  Mail.  /Tioo  Shs 

16 

2/6  IShaw.Sav.,  &  Alb.,  Ltd.. 

2/6 
4I1 

"A"  Pref.  

5 
5 

TO 
lO 

5! 

Do.    "B"Ord 

Union-Castle  Ord 

.       Do.           C.P 

4 

Do.       4  p.c.  deb.  stk. 

100 

103 

e>l 

Union  of  N.Z.,  Ltd 

10 

91 

4 

Do.    4p.c.  Db.  Sk 

100 

100 

si 

West  Hartlepool  Stm.  C.P 

too 

8 

si      Wilson's  &  Fur.-Ley.C.Pf. 

10 

11 

,*ft  Tea  Shares  will  be  found  on  a 
precedine^  page. 


TELEGRAPHS  AND  TELEPHONES. 


African  Direct,  Ltd.,Mort, 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Debs.  Red too 

Anglo-American,  Ltd.  . .  •  too 

Do.  6  p.c.  Prefd. Ord...  lOO 

Do.  Defd.Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  ;$ioo  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.  Pref..     5 

Do.  4i  p.c.  Debs 50 

Direct  a.S.  Cable,  Ltd. 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red.  roo 
Eastern  Exten.,  Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  . . 

Do.    Mort.  Deb.  Stk... 

Eastn.  &  S.  Afric,  Ltd. 

Mort.  Debs 1909 

Do.  Mjrt.  Debs.(Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  isl 

Mt.  Dbs 

Indo-European,  Ltd. 
London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.     

Do.  Cum.  2  Pref.     .... 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs.,Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs.,Red. ..  100 
W.  Coast  of  America,  Ltd.      2} 

Do.  Dbs 100 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

i    Do.  Debs.,  Red 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd.    10  !  15 

Do.        Dcl*..,2Ser.  ..;iooil04J 


as 


101 

87i 

170 

102 
7 

16 

4i 

9J 

102 

11,3 

101* 

150* 

93» 

1131 

J5 


114  i 

lOli 

101* 
33 

931 
55 

106} 


5 
14 

13 

5i 

99i 

4i 

511 
1051  ! 

1 

93 

101 

7 

5J 

103i 


TRAMWAYS  AND  OMNIBUS. 


.\nglo- Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  FItwd.  Tram., 

' £\Q  Shs 

Brisbane  5  p.c.  Red 

British  Columbia  Electric 

Rail,  Ltd.,  iion-Cum.  I'J'. 
Bfilish  Elec.  Trac,  Ltd. . 

Do.  «p.c.  Cuin.Pf.    .. 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     Cum.  Pref.  "B" 

Do.    1  D;b. 


1 

4i 

100 

van, 

10 

lAl 

931 

100 

10 

15 

10 

18 

too 

101 

4 
I  5 
100 


,10} 
[  14J 
il^ 
1124} 

101) 


Tramways  and  Omnibus  (eentimud)  :- 


Last 
Div. 


Name. 


—  !  B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bd.s.,  Red. 
si         Do.    Pref  Debs.,  Red. 

—  Calcutta,  Ltd    

ij      Carthagena  &  Herr.,  Ltd. 

5  Do.     Deb  ,  Red 

5   •  I  City   of   B'ham.  Trams 

Ltd.,  5  p.c.  Cum.  Pref 
4       I     Do.   I  Mort.  Debs.,Rd. 

4/2      City  of  B.  Ayres,  Ltd 

2/8         Do.    Fxt.  ;£5Shs 

6         Do.    Deb.  Stk     

5      Costa  Rica  Elec  Tram., 

Ld.,  5  p.c.  1st  Debs... 

/g     Edinburgh  Street  Tram. . 

2/      Glasgow  Tram.  &  Omni. 

Ltd.,  £g  Shs 

4/      Lond.,  Deptfd,  &  Green- 
wich, Prefd 

6d.         Do.    Defd 

10}      Lond.  Gen.  Omni.,  Ltd. .. 

4  Do.     Deb     Red 

6/      1  London  Road  Car  

4  Do.  Red.iMt.Deb.Stk. 

5  London  St.  Rly.  (Prov., 

Ont.),  Mt.  Debs 

2/g    London  St.  Trams 

5  Lynn    &    Boston    i    Mt. 
ig24     

Mil«au'tee    Elec.    Cons. 

M' $ 

5       Montreal  St.  Dbs.,  1908.. 
4^         Do.     Debs.,  1922 

—  New  General  Traction  .. 

6/  Do.    Cum.  Pref. 

S/      Nth.  Metropolitan 

3i         Do.     Mt.  Debs.  Red... 

—  Potteries  Elec.  Trac,  L,, 

Ord 

5/           Do.       5  p.c.  Cm.  Prf. 
3/      Provincial,  Ltd 

6  Do.    Cum.  Pref. 

5/      South  London 

5 J    jStar  Omnibus  5 J  Cm.  Prf. 

8/     '  Sunderland,  Ltd 

4J    jToronto  I  Mt.,  Red 

2,6     Vienna  General  Omnibus. 

Do.    5  p.c.  Mt.  Deb., 

Red 

4/      Wolverhampton,  Ltd.... 


3** 
lOll 

CI 

U 
93 

10-2' 

t:- 

1J24 

8C 
2 


100   190 

100  iioe) 

6     10 
loa   104i 


101 
1; 

mi 


1000  llOJ. 
too  ,W 
100  '105 

5 

5 

8 
too 

12 

10  i  104 
10       f- 
10     10* 
10  I     4' 

xoi     i! 

100  !l04 

5       « 

100  [1001 

'i 


WATER  WORKS. 


14/ 

12/ 
!0 

•I 

5/6 

6/ 

4 

li 
3 

7 

37/6 
18/g 
18/9 

33/ 

4 

5 

"4 

7', 
6 
6 
roj 

8 

4 

hi 
5 

«/'7/4 

4 
4 


8/ 

7I 

I 
3 


4i 

3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd, 
Chelsea  

Do.      Pref.  Stk.  . 

Do.      Pref.  Stk., 187s.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 

p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.     Deb.  Stk.,  Red.  I  too  1  97 
East  Surrey  Ord.  "E"  ..    10  |  17 
Do.  4  p.c.  Cons.  Db.  Stk   100  '1244- 
Grand  Junction   "  A"  ..!so\Iinci 

Do.  "B"   [25/1       ' 

Do.  "C"(Max.  7jp.c)l  as  1  50 

Do.  "D"(Max.  7p.c)i  50     91; 

Do.  Deb.  Stock  '100 '132 1 

Johannesburg  5  p.c.  Db.s.iio    I  97* 
Kent    loa  !30-*V 


30 

j  2.'* 

■i 

1    0 

100 

■sot,- 

too 

;lo7 

lOO 

14i 

too 

il4V 

11 

110' 

10 

li* 

too 

86 

103 

192 

loa 

.144 

100   205 

10'  :101 
102 


01*. 
02} 

S7t 


Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.      Deb.  Stk.,  Red.. 
Lambeth  (Max.  iop.c.)..  too  ,^71- 
Do.(Max.7jp.c.),5o&25    —  ,2C5) 

Do.  Deb.  Stock lioo  !1311 

Do.  Red.  Deb.  Stock  ..!io3  '  99 

Montevideo,  Ltd '  23  i  154 

Do.         1  Deb.  Stk.. '103   IKj 
Do.         aDeb.  Stk..!i<»    lOjJ 

New  River  New !ioo    42»i 

Do.    Deb.  Stk 103    1341 

Do.    Deb.Stk."B"  roo  ;lJ4j 
Rtckmansworth  Uxbridgej        ! 

Valley ro  ;  10 

Seville,  Ltd !  10  I  10 

Southend  ".\ddl." Ord... I  10  !  l^j 

Southwark  and  Vauxhall .  I  loo   19 7^ 

Do.     "D"  Shares.... 1 103   184} 

Do.    Pref.  Stock roo  '157-; 

Do.    "  A  "  Deb.  Stock  100   UIJ 
Staines  Resvirs.  Jt.  Com.  | 

Gua.  Deb.  Stk.,  Red.,  too  ;  9S 

Tarapaca,  Ltd 10       9:t 

West  Middlesex  |too  :23S!, 

Do,  Deb.  Stk.lioo   147} 

Do  Deb.  Stk  lioo   IOC 


32 


^be  3nve8tot6'  IReview. 


Jli.v  7,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Shares, 

Shares  Ci  each,  except  where  otherwise  stated. 
Australian. 


i 
I* 


"i 


3-' 


8^ 


•6i 


ID  I 

lis 

'Si  I 

5j 
3i 
7» 

j.i 

9l 
61 

% 

7ia 

.6 

3i^ 
3ll\ 


»  in 


ij 
;'i 


a  1/3 
12/ 

S2/ 

47/ 

6i 

sS 
l£ 

4 

«2,6 

'3' 

ii 

7§ 


Aladdin i 

Associated 3?  + 

Do.      Southern 5/3  + 

Brownhill  Extended 2J   - 

Burbank's  Birthday ij 

Chaffers,  4/ i  (/« - 

CrcESUs  S.  United,  19/ i  A  + 

E.  Murchison     iJ  + 

Golden  Arrow     4/6  — 

Golden    Horseshoe     New 

Shares  I2^   - 

Golden  Link    2J  — 

Great  Boulder,  2/ 32/    + 

Do.      Main  Reef,  10/    iS  + 
Do.        Perseverance   rij  — 

Do.        South 2^  + 

Hainault 1  ^ 

Hampton  Plains..^ is - 

Hannan*s  Brownhill 8J  + 

Hannan's  Oroya x\  ■«• 


9> 


Hannan's  Proprietary 
Do.     Star 


/« 

„„.     „._ A 

Ivanhoe,  Gold  Corp nifil 

,     KalgurliMt.&IronKing,i8/    I 

sB    Kalgurli    6J    -   i 

li  '  Lady  Shenton rs 

12     LakeViewCons     '♦."*■' 

I  Do.         Exte.lded  ....      A 

\  Do.        South I 

16/3  London  &  Globe  Finance   19/  +1,6 
1 4  London&W.  A.  Exploration  li 
7/  Do.        Investment   ..  6/6 

A )  North  Boulder,  10/    A  +  «/3 

il  North  Kalgurli  } 

4/-    Northern  Territories    ....     A  -    4 

-     PeakHill 4l 

South  Kalgurli    5     -   i 

W.  A.  Goldfields    »i+   4 

WestraH.-.  Mt.  Morgans  ..  64  —  i 


43 
4i 


White  Feather  Reward 


Angelo 

Aurora  West    

Bantjes 

Barrett,  10/ 

Bonanza    

Buffelsdoom  (new  shares) 
City  and  Suburban,  £i    . 

Coraet  (New) 2i 

Con.  Deep  Level    ly 

Crown  Deep    12 

Crown  Reef 15I 

De  Beers,  £$ 26% 

Driefontein 4| 

Durban  Roodepoort 5I 

Do.               Deep    4 
East  Rand  74 


65  -  i 

iH-  A: 

3/6  -  /, 

4     -    h 

I   +    A 

5ij+   A 


Ferreira    22 

Geldenhuis  Deep   9J 

Do.  Estate  ....  tS  -  S 

George  Goch   ih 

Ginsberg 2I    -    \ 

Glencairn iw~   Vi 

Griqualand  West  73   +    « 

Henry  Nourse    8|  +  J 

Heriot  6} 

Jagersfontein i6i 

Jubilee 6i    -   J 

Jumpers    5i 

Kleinfontein    2^—  J 

Knight's 5^ 

Lancaster 2|  —  J 

Langlaagte  Eat.ite 3! 

L  isbon-  Berlyn . .  ^ 2/ 


South  African. 

I  4}     May  Consolidated 4i« 

5     !  Meyer  and  Charlton 51 

oj     Modderfontein    loj 

^i   New  Bultfontein    

3I     New  Primrose 3tt 

3*     Nigel 3A 

i|     Nigel  Deep iti 

1 1     North  Randfontein  tfi 

«     Nourse  Deep si 

PorgeS'RandfoDteia i  & 

Rand  Mines    39I 

Randfontein    sj 

Rietfontein x| 

Robinson  Deep  (new)  ....   4* 

Do.      Gold,  ;£s  : 8| 

Do.       Randfontein. ...   i  ^ 
Roodepoort  Central  Deep    21 

Rose  Deep 9; 

Salisbury 2'_ 

ijk  Sheba    lA 

5}  ;  Simmer  and  Jack,  j£5  ....   6iV 

2|  i  Transvaal  Gold 3^ 

4}  i  Treasury      5 

aft  I  United  Roodepoort 3J 

3i     Van  Ryn 3! 

84  i  Village  Main  Reef Sf 

i|  I  VogcTstruis 1" 

]|  j         Do.        Deep  i 

:i|  ,  Wemmer 12 

1       West  Rand 1 

4}  i  Wolhuter,  ;£4 4} 

si  I  Worcester si 


+  i 


-  i 

;i 
-  4 
+ 1 

+  4 


-  i 

-  4 
+  4 

- 1 

+ } 

-  i 

-  i 
+  4 


|:t 


+  i 

-  A 

+  i 

+  * 


Lan'd  Exploration 

Anglo-French  Ex 38    -    ^ 

Bamalo  Consolidated  ....  2$  —    A 

Bechuanaland  Ex ij   —    ^ 

Chartered  B.S.A 3!   -    ^4 

Clark's  Cons ^J 

Colenbrander tV 

Cons.  Goldfields 7ft  -  i 

Do.  Pref.  ....23/6 

Exploration     1} 

Geelong    jj   — 

Henderson's  Transvaal    ..   i| 
Joharnesburg  Con.  In.     ..  2,^  — 
Do.  Water     ....   ij    ~ 

Mashonaland  Agency  .. ..  2^ - 


* 


AND    RhODSSIAN. 

6  k  Matabele  Gold  Reefs  New 

2 1^' Mozambique   

i||i  Oceana  Consolidated    .. .. 

i|  i  Rezende 

1 1. 1  Rhodesia,  Ltd 

5  A I  Do.  Exploration 

2  ^  Do.  Goldfields 

6^  S.  A.  Gold  Trust   

i^',  Tati  Concessions    

I  jt    Transvaal  Development  . . 

■ji :  United  Rhodesia 

\h   Willoughby 

I  \s  Zambe&ia  Explor 


Miscellaneous. 


Alamillos,  £,i 1  1 

.-inaconda,  $25 8  &  -    &j 

Balaghat,  fully  paid li-    /3, 

Brilliant,  £,2   ^....12/3  +  /3' 

Do.      St.  George's.. ..  31^ 

British  America  Corp i4'3  ' 

British  Broken  Hill 21/6 

Broken  Hill  Proprietary. .48/6  —  Iz 
Dj.  Block  ioXio,;£9/i3pd  6> 

Cape  Copper,  ^^2 5  fj 

Ch.Tmpion  Reef,  los sS   ~    A 

Chillagoe  Minuig  &  Ry...   i) 

Copiapo.  j£2 4 

Coromandel    %   -    t» 

Day  Dawn  Block 12/   -     /g 

Frontino  &  Bolivia i§  +   ■& 

Hall  Mines     2/    +1/3 

Libiola,  ;Cs ii«-    A 

Linares,  C^    9J 

Mason  &  Harry,  ;{[2 3S 

Mountain  Copper,  ;£5  ... .   55   -    i!j 
Mount  Lyell,  JCl 7?   —    « 


3l 

16/ 6; 

4fij 

6A 

7/ 

/9 

4/6 

4/6, 

3A1 

[Oil 

29/ 
2/9 


Mount  Lyell,  North  .... 
Mount  Lyell,  South  .. .. 
Mount  Morgan,  17s.  6d. . . 

Mysore,  los 

Mysore  Goldfields,  18/    .. 

Do.     Reefs,  19/    

Do.    West,  17/6   

Do.     Wynaad,  17/6  .. 

Namaqua,  £1     , 

Nundydroog , 

Ooregum 

Do.       Pref. 

Rio  Tinto   j£5        

Do.       Pref.  ;£5    

Do.  4  percent.  Bonds 

St.  John  del  Rey 

Taitapu  

Tharsis,  £2    

Tolima  "  A,"  ;£5   

Waihi 

Waitekauri , 

Woodstock  (N.Z.)  16/... 


6}  + 

4 

af    - 

IS  - 

y. 

i^  — 

^ 

;i 

^h- 

4 

6Ji  + 

4 

It 

'i    - 

4 

'h  ~ 

r-* 

'  A~ 

4 

i& 

3«   - 

J 

16/6  - 

/6 

4^ 

64    - 

4 

6/     - 

■/ 

'9 

5/    +  /6 

5/    + 

h 

4t 

3»   + 

4 

3«    - 

4 

4S- 

4 

513    - 

.4 

64 

lOI 

286  +  /6 

8 

2] 

9S- 

4 

4/6  -   /3 


Lloyds  Bank,  L'nuted,  announce  that  a  branch  has  been  opened  at  Worthing 
under  ihe  mar.agemert  of  Mr.   F.  B.  Till  (late  of  the  Edenbridge  branch). 

Noiics  i^  given  !)y  the  Bank  of  England  that  in  order  to  prepare  the  dividends  due 
en  September  i,  iqc-o,  the  balances  of  the  several  accounts  in  the  following  funds  will 
be  strutk  on  the  night  of  Wednesday,  August  i,  1500,  viz.  :— j^3  percent.  London 
County  Corsolidatfd  Sicck,  ^i  10  per  cen'.  London  County  Consolidated  Stock, 
Metropol  tan  Consolidited  Stock  {{"2  los.  per  cent.),  Hampshiri  ^£3  percent.  County 
Stock,  Wclvaihampion  Corpoiation  Stock  {It,  ids.  per  cent.),  New  South  Wales 
Stock  (^3  Tcs.  per  cent.)  ipiS,  Chinese  Imperial  Government  Gold  Loan  iSg'? 
(£\  I03.  p'er  cent.).  On  and  after  Thursday,  August  2,  the  above-named  stocks  will 
be  transferable  ex  dividend. 


FOREIGN     RAILWAYS. 


CKOSS 

TKAFFIC   F0« 

WEBK. 

CKOSS  T«Arnc  to  d*t« 

HAMB. 

Week 
endini 

Amount. 

In.  or  Dec 
001199. 

( 
"""•^     001199. 

£ 

i. 

£     \       iC 

Alagoas    . . 

.\piiIjo" 

inL<'i,oi7i4- 

■5.239 

4t 

»'-J7».945+">l44,»27 

Antofagasta  (Chili)  and 
Bolivia 

May  3i' 

$755.o«'+*''3.«» 

St 

»3i3}3.ooJf  $407,000 

Argentine  Gt.  Western 

Juneau 

9,80?  - 

382 

1 

45i.3'9  *_  3J.JM 

Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 

„    .« 

Ps.  32.637!  +  P».6,«37 

SO 

Pi.4(8.7«o+Pi6s,s»o 

!•     3° 

59S'i- 

II 

» 

46,8  7  f       7,5ij 

Buenos  Ayresft  Pacific 

■•    30 

11,89314- 

i,o}l 

• 

55S.227  4-      71.74? 
439.i8j  -      43.77* 

Buenos  Ayres  &  Rosano 

■  •    3° 

l7.8«o|- 

t,tl4 

s6 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

.•    3° 

3..8i3|-l- 

•0,306 

t 

>.04i,93l|4-    210,009 
210,82a  *■      ll.sil 

!•     3° 

J.'4«l  + 

tos 

1 

Buenos  Ayres  Western . . 

July    1 

•5.  TO' 

•• 

2,I4£^ 

i 

854  214  4-      (SS,640 

Buenos  Ayres  Ensenada 

it9 

.88 

96 

7,oio  -        «,l87 

Central  Argentine 
Central  Bahia     . . 

June  30 

»7.72i;  V 

3.444 

a6 

7»o,o68  4-      34,148 

Mar.3i« 

4.76«!-l- 

•lOis, 

3l 

«5.33'>  +        5.3»l 
315,693  4-        S,245 
•  1.479' +        7i««o 

C.  Uruguay  of  Mte.  Vid. 
Do.     Eastern  Ex. . . 

June  33 
M    30 

•?:S 

+ 

*i: 

Do.    Northern  Ex. 

..    30 

704 

■(- 

«3» 

33.4ta  4-        1.097 

Cordoba  Central 

July    . 

2,»9S 

— 

140 

at 

53.45°  -        WJO 

102,033'  -           8,815 

Do.     Northern  Ex. 

•  1      ■ 

5.»WI 

4- 

JO 

>6 

Costa  Rica 

June  30 
May  13 

4.9«6 

4- 

1.46S 

t6 

151,567  ¥     «5,si7 

East  Argentine  .. 

«73 

- 

104 

V 

■3.319'*           170 

Entre  Rios 

June  30 

'i«23 

(• 

aS 

1 

9)'>«5'  4-           l>5 

Inter  Oceanic  of  Mexict 

..    23 

$60.6* 

■H 

*>«>, 

1 

'4,054.520(  4-  •501,410 

La  Guaira  and  Caracu 

Uayao 

1,190 

- 

>3> 

*o 

«5.593  -        «,45t 

L«opoldina 

Jon«30 

9,lll 

+■ 

•6 

.    235.977  4-      19.768 

Mexican 

..    30 

i8i,ooo 

+ 

t3'.3o9 

>6 

S2,349.»oo' 4-    $36,100 
1,498.294 +l,64i,SM 
11,958.19*1 4-   4«A.9ot 

Mexican  Central           . .  |     „    18 

$4J«,<».7  4- 

26 

„             ,>              •■  May  31 

il  486,6871  4- 

6l.»l« 

4t 

Mexican  National 

JoDeai 

»l57,8l7-(-   •43,639 

25 

»3.723.5'3(  +  f»5«7 
$234,051  ♦    >30,3t9 

Mexicaa  Souibem 

■•  y> 

•19,670 

-^ 

$79« 

«3 

MtnaiandRio  .. 

April  JO 

nl.itf,ij9 

-mli3,is> 

■ot 

mli5oi,946  -      11,974 

N.  W.  Aigrntinc 

JUIM30 

>).45> 

— 

a>6i 

26 

18,791  4-        1U70 
■70.49;-      31.t7J 

Nitrate 

..    3ol 

- 

«.«M 

2< 

Ottoman 

•t    29 

t,47» 

— 

•  .24« 

•6 

78,116-        1,J15 

Recife  &  San  FraaciKO 

April  iS 

4.S«o 

4- 

89> 

16 

104,34614-      13.569 
17',S74  -      36.824 

San  Paulo 

uoc   jt 
uoe  10 

M.9'4 

— 

3><5S 

sa 

Santa  ft  and  Cordon 

4i79) 

4- 

•■1^ 

1 

171,591  4-      38,991 

Western  of  Havana      . .      ,,30 
West  Flasden  ..        ..  Julr    i 

413" 

• 

1 

193,810  4-      51,640 
6S,479|  ♦■               6 

"*» 

~ 

"1 
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WMk    : 
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Aaooat. 


I  la.  or  Dae  **  j 


la.  or  Doc 
001S99. 
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June  JO 

,. 

23 
13 

>» 

i 

1    •• 

30 

»• 

30 
30 

M 

a 
9 

Rs.  3.15.000 

R1.1. 16.580 

Rr.^7i.oco 

R>.6  58.000^ 

Rt.1.08.614 

Rs.  30. 7001 

Ra.  14.13.000 

iC7o.s83 

IU.1. 78.630; 

_     iC2l74.; 

Us.!. 30  004I 


4'Ru.y>j6j|  t4 
4-   Rs.a9  43l'  12 

+  Rs.83.000  15 
4- Ru. 57 .000  25 
+  R«-44  356  21 
-I-  Rs.6.saol  13 
4-  R»3  85.0c  o  76 
+  ;£»5.937  26 
4>  Rsi  56.216  26 
•■  j£734    26 

-  Rs.3.719]  12 
«•   Rs.54.89>'  23 


; Rs.  73.91.499  4Rssf.37.667 

D.    .«  ..  ...   ^  Rs.5.07.811 

4-  Rs.7. 46.000 
4  Rs37.oa.aoo 
4Rs10.64.B71 
-  '  Rs.17.soo 
4-  Rs46.64.000 
-_  jCis9.349 


Rs.  40.15. 521 
Rs.  94.68.000 
R  1.57.91.00: 

Rs.53. 17  496 

RS.6.19.  IOC 

K3  7.. 4 2.000 

£■,730.783 

Rs  64.90.530 

£495,431 

Rs.  36. 46.584 
Rs.  4  ■.64. 375 


4-RSS471.IM 

4-  £ii,*h 
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Baltimore  &  Ohio  S.W.  I  Ji 
Canadian  Pacific  . .  j 

Chicago  Great  Western,  t 
Chic,  Mil.,  &S.  Paul..  I 
Denver  &  Rio  Grande.. 
Or.  Trk.,  Main  Line  ..  1 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville..  ■ 
Miss.,  K.,&  Texas 
N.  v.,  Ontario,  &W. 
Norfolk  &  Western 
Northern  Pacific 
Southern  . . 
Wabash   .. 


iaei4 

„  30 

*•  21 

.1  21 

.1  I* 

„  30 

..  y> 

>,  14 

„  18 

.1  28 

..  21 

..  14 


dols. 

131.000  + 
791,0004- 
Il$,l71  4- 
792,000 -f 
276.200  + 

jCi2i,9>6  4- 
;C4.636  - 

509.001  f 
300,263  4- 
133,281  4- 
170,000  4- 
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570.000  + 
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"^^ 


33.ooJ 
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;ClO,2s8 
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40,9  (4 
l'.54^ 
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9,030 


49 
l« 
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51 
52 
16 
•6 
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52 
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5^ 
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6.572,000 

14  i07,oco 

6,512,SC2 

41,724,000 

9,922,800 
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£90.874 
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I2,*i6,48a 
4,762,2.0 
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+  447,000 
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Canadian  Pacific  ..  !       „ 

Chic,  Mil.,  &S.  Paul..         „ 
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Gr.  Trk.,  Main  Line    ..  ,, 

Do.  Det.  G.  H.  &  Mil.  Apr. 
Illinois  Central  . .          . .         „ 
Louisville  and  Nashville        „ 

Miss.  K.  &  Texas         ..  June 

New  York  Central*  May 
New  York,  Ont.,  &  W. 

Norfolk  &  Western       .  Apr. 
Northern  Pacific           . .  '       „ 

Pennsylvania      . .         . .  '  May 
Phil.  &  Re.-tding 

Southern  Pacific  . .  Apr. 

Union  Pacific     . .         . .         „ 
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3.000 
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£500 
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20,000 

91,000; 

68,617 
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35,000 

ici,ooci 
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3.I27.577 

8  7oS,ooo 

£538,  IM 
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7,640,000! 

i2,6j6,4^ 

49.947.000 
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TLhc  Jnveetors'  IReview. 

A  Dangerous  Money  Market. 

Very  hard  things  are  being  uttered  in  the  City  just 
now  about  the  Bank  of  England.  People  who  never 
look  beneath  the  surface,  who  seem  at  times  incapable 
of  doing  so,  blame  it  for  creating  the  present  unpro- 
tected position  in  which  our  market  finds  itself.  "  The 
Bank  has  been  manoeuvring  for  cheap  money  in  order 
to  facilitate  the  issue  of  its  loans  "  is,  in  a  sentence,  the 
charge  brought  against  it.  A  moment's  consideration 
ought  to  dispel  this  calumny.  The  Bank  does  originate 
the  present  cheapness,  but  not  of  its  own  motion. 
People  forget  that  it  is  first  of  all  a  State  insti- 
tution, carrying  with  it  to  the  present  hour  the 
defects  of  its  origin.  Through  its  instrumentality 
our  National  Debt  was  founded,  and  it  has  always  been 
at  the  orders  of  the  Government  when  further  help  by 
borrowing  was  wanted.  Just  now  the  Government 
wants  a  prodigious  amount  of  such  help,  and,  as  we 
explained  last  week,  its  temporary  borrowings  of 
;^5,5oo,ooo  at  the  end  of  the  half-year  helped  thoroughly 
to  swamp  credit,  or  "  money "  as  it  is  called,  in  the 
open  market  just  when  people  imagined  it  might  be 
firm.  In  all  probability  further  demands  upon  the 
Bank  must  be  made  by  the  Treasury,  so  stupendous  is 
its  expenditure,  and  therefore  there  seems  no  way  of 
escape  from  a  continuance  of  the  present  dangerous 
depression  of  rates.  But  the  Bank  cannot  help  itself 
any  more  than  an  Anglican  bishop  can  refuse  to  bless  in 
the  manner  of  Athanasius. 

Owing  to  the  remarkable  system  of  dealing  with  debt 
characteristic  of  banking  in  all  civilised  nations,  every 
addition  to  the  country's  burdens  can  be  utilised  as  an 
increase  in  its  apparent  resources.  We  have  gone  far 
away  from  "cash  payments"  of  any  description.  We 
pay  in  debts,  and   the  "  cash "   we  possess  is  only  a 
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microscopic  amount  compared  to  the  mountams  of 
obligations  daily  settled  in  the  City  of  London  by  a 
mere  transfer  of  debts.  It  follows  from  this  that  each 
addition  to  the  burdens  upon  the  country  becomes  an 
addition  to  the  market's  resources  in  what  it  terms 
"  money "  — ledger  debits  and  credUs.  Ihus  the 
"Khaki"  loan,  of  which  more  than  ^20,000,000  has 
now  been  collected  and  spent,  has  been  itself  a  most 
powerful  means  of  augmenting  the  supplies  of  the 
credit  called  money  in  the  open  market.  The  Bank  ot 
England  is  the  fountain  of  this  kind  of  money,  but  not 
the  only  fountain  of  it.  Every  bank  doing  business  can 
create  credit  upon  debt,  and  each  fresh  instalment  paid 
up  upon  the  War  Loan  brings  an  additional  supply  of 
this  kind  of  money  into  the  market,  in  proportion  to 
the  amount  of  credit  that  holders  of  the  stock  may  be 
compelled  to  raise  upon  their  scrip.  Suppose  a  man 
has  subscribed  for  ;^20,ooo  of  such  scrip,  he  really 
possessing  only  a  matter  of  a  thousand  or  two  in  the 
world,  it  is  perfectly  good  to  borrow  upon,  and  if  he  has 
an  income  sufficient  to  enable  him  to  pay  the  difference 
between  the  rate  of  interest  received  and  the  rate 
demanded  upon  loans  against  security  of  the  scrip  he 
can  go  on  finding  the  instalments  until  a  chance  arises 
for  him  to  sell  at  a  profit,  or  until  his  means  are 
exhausted  by  its  fall.  We  cannot  guess  how  much  of 
the  "  Khaki "  loan  is  in  this  way  pawned,  but  we  may 
be  quite  sure  that  a  very  sensible  proportion  is,  know- 
ing what  the  conditions  of  the  market  are.  Nobody,  as 
we  have  often  insisted,  has  much  free  cash,  has  any  cash 
to  speak  of.  A  man  may  have  free  credits  unpledged 
lying  at  his  bank,  or  he  may  have  only  securities.  It 
does  not  matter  ;  securities  are  just  as  good,  and  the 
more  securities  are  multiplied,  the  more  bankers' 
"  money  "  comes  upon  the  market. 

To  blame  the  Bank  of  England  for  producing  of  its 
own  motion  and  for  its  own  selfish  purposes  the  present 
ease  is  thus  seen  to  be  an  absurdity.  Ease  is  the  pro- 
duct of  our  warlike  expenditure  in  South  Africa 
primarily,  and  secondly  of  over-multiplication  in  all 
directions  of  debts  or  securities  capable  of  being 
borrowed  upon  that  the  market  can  lay  hold  of.  The 
question,  therefore,  that  presses  most  at  the  moment  is 
one  that  bankers  and  other  dealers  in  credit  should 
turn  their  attention  to  instead  of  abusing  the  Bank. 
What  means  has  the  market  of  its  own,  in  its  own  con- 
trol, with  which  to  resist  a  pressure  upon  its  resources 
arising  from  the  withdrawal  of  some  sensible  portion 
of  our  slender  stock  of  gold?  That  is  the  supreme 
question.  The  market  lies  exposed  to  drafts  of 
bullion  from  all  the  ends  of  the  earth  as  long  as 
the  Bank  rate  remains  at  3  per  cent.,  and  the  open 
market  discount  struggles  to  keep  from  going 
down  to  2  per  cent.  We  see  gold  dribbling 
away  almost  daily  in  small  amounts,  and  must  regard 
these  pinches  as  the  beginning  of  a  steady  stream 
certain  to  increase  in  volume  as  the  time  goes  on.  What 
means  has  the  market  to  enable  it  to  cope  with  this 
demand  ?  We  fear  next  to  none  at  all.  Everything 
hinges  upon  this  little  stock  of  gold  ;  reduce  it  by  two 
or  three  millions,  and  the  Bank  rate  is  up  again  at  4  or 
5  per  cent. ;  take  away  ;^io,ooo,ooo  of  it,  and  everybody 
feels  an  intense  desire  to  finger  cash  before  it  all 
disappears.  Many  reflections  might  be  made  on  the 
precariousness  of  this  position,  but  we  are  content  for 
the  present  simply  to  state  it,  and  to  warn  those  who  are 
living  in  a  fool's  paradise  and  pouring  anathema  on  the 
Bank  of  England  for  neglecting  the  market  that  if  they 
are  caught  by  the  storm  when  it  comes  it  may  be  largely 
their  own  fault.  A  storm  is  coming,  and  the  diseased 
cheapness  now  seen  is  calculated  to  intensify  its  fury 
when  it  breaks  out.  The  Bank  rate  ought  never  to  have 
been  below  4  per  cent.,  and  would  not  have  been  but  for 
the  operations  of  credit  entered  upon  in  the  interests  of 
the  British  Government  to  enable  it  to  pay  for  its  wars 
and  campaignings. 

Although  it  is  true  that  the  Bank  is  not  directly  to 
blame  for  the  unprotected  position  in  which  our  money 
market  now  stands,  we  fear  it  will  soon  be  necessary  for 
the  said  market  to  insist  that  the  Bank  takes  steps  to 
put  an  end,  as  far  as  in  it  lies,  to  the  danger.     It  will 


have  to  come  into  the  market  and  sweep  up  again  the 
credit  it  has  flung  out  in  such  masses  in  aid  of  a  Govern- 
ment that  cares  not  a  straw  what  ruin  it  may  cause.  To 
go  on  as  we  are  doing,  sliding  downwards,  using  up  our 
gold  and  accumulating  enormous  commitments  abroad, 
spending  with  both  hands,  and,  one  might  say,  with  both 
feet  kicking  our  resources  away  with  a  fury  of  reckless- 
ness our  behaviour  in  the  American  War  of  Indepen- 
dence barely  paralleled,  is  to  promote  our  destruction  as 
the  leading  credit  centre  of  the  world.  Nations  cannot 
for  ever  live  by  turning  debt  into  money  and  calling  it 
wealth — we,  as  an  Empire  with  incalculable  risks  and 
commitments  in  all  parts  of  the  world,  least  of  all. 
When,  therefore,  are  the  directors  of  the  Bank  of 
England  going  to  realise  their  other  responsibilities  as 
custodians,  not  merely  of  the  London  money  market, 
but  of  the  well-being  of  the  Empire  itself  and  its 
multiplicity  of  interests  ?  A  gold  reser\e  of  ;^32,ooo,ooo 
will  not  protect  us  one  week  when  the  credit  balloons 
burst — and  there  are  a  good  many  of  them  floating 
around. 


Our   Foreign  Trade   in  the  First   Half 
of   1900. 

Looking  merely  with  a  superficial  glance  at  our  export 
and  import  figures  for  the  month  of  June,  we  should 
again  rejoice   in  the  appearance    of    prosperity    they 
present.     In   spite   of    the  fact  that  the   Whitsuntide 
holidays  fell  in  June  this  year  and  in  May  a  year  ago, 
imports    for    the    past    month   show  an    increase    of 
;^3,667,ooo,    or  about  gi   per  cent.,  and    exports    of 
British  and  Irish  produce  an  increase  of  ;f  2,915,000,  or 
over   13   per  cent.      This  surely  is  excellent,  and  the 
slight  decrease  of   little   more  than   ;^ioo,ooo  in  the 
value    of    foreign    and    Colonial     merchandise     sent 
out    of    the    country    does    not    deserve    a    moment's 
attention     compared     with     these     glowing     figures. 
Unfortunately,    we    have    again    to    draw    attention 
to  characteristics  of  this  trade  pointing  in  another  direc- 
tion, and  may  say  that  the  prosperity  remains  one  of 
prices.       Measured   by  quantities  we  fear  the  foreign 
trade  of  the  United   Kingdom  must  be  considered,  in 
the  main,  a  declining  one.     It  is  not  declining,  though, 
in  the  quantity  of  bacon,  beef,  butter,  margarine,  and 
cheese  that  the  country  is  requiring  to  feed  it,  but,  on 
the  contrary,  all  these  items  show  more  or  less  substan- 
tial increases  in  quantity  and  decided  increase  in  price. 
Wheat,  also,  and  wheat  Hour  are  considerably  more  in 
both   quantity  and  value,  and   among  grain  oats  alone 
have  been  imported  at  a  slightly  lower  cost.     Indian 
corn  has  gone  up  in  price  so  substantially  that  a  decrease 
of  12-2  per  cent,  in  the  quantity  for  June  gives  a  decrease 
of  i*3  per  cent,  only  in  the  value.     Barley,  also,  which 
we  have  imported  to  a  smaller  extent  by  nearly  45  per 
cent,  in  bulk,  is  only  35   per  cent,  down  in  value.     Our 
dependence  upon  foreign  food  grains  is  greater  than 
ever,  on  foreign   mutton  also   striking,  and,  from  this 
point  of  view,  we  fear  inferences  about  abounding  pros- 
perity cannot  be  comfortably  drawn. 

Our  exports  make  the  same  exhibit,  prices  swell  out 
the  totals  and  bulks  are  less  or  only  slightly  better. 
Thus  in  iron  and  steel  the  quantity  exported  last  month 
was  greater  by  barely  3  per  cent.,  while  the  value  was 
u^  nearly  25  per  cent.  Coal  and  coke  again  rose  only 
about  7  per  cent,  in  quantity,  but  it  was  68J  per  cent, 
up  in  money.  Cotton  piece  goods  and  cotton  yarn  and 
twist  commodities,  both  suffering  from  disorganisation 
of  business  in  the  East,  fell  off,  the  one  14?  and  the 
otlier  nearly  33  per  cent,  in  quantity  last  month,  but  the 
decreases  respectively  were  only  ij  and  8  per  cent,  in 
value.  So  it  goes  on  throughout  the  exhibit  almost 
wherever  we  test  it ;  trade  appears  to  be  backward,  and, 
while  it  is,  we  live  in  a  fool's  paradise  in  treating  the 
value  totals  as  indications  of  great  expansiveness. 

But  if  this  is  the  case  with  the  month,  which  might 
be  perhaps  to  some  extent  misleading  owing  to  the 
shifting  about  of  holidays,  is  it  also  so  with  the  six 
months,  the  half-year  now  expiring  ?  It  is  in  almost 
every    particular.      We    have     been    somewhat    less 
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dependent  upon  foreign  cereals  than  a  year  ago,  .taking 
the  whole  of  them  together,  bat  have  had  to  pay  more 
for  what  we  have  pmxhased.  In  animal  food,  however, 
our  demands  appear  to  have  been  on  the  whole  much 
what  they  were  a  year  ago,  but  here,  again,  prices  have 
iended  ujpwards  so  that  it  on  the  whole  costs  more  in 
British  labour,  as  represented  by  British  exports,  to 
pay  for  the  nation's  food.  We  bought,  for  instance, 
8,874,000  cwt.  of  preserved  meats  last  six  months  as 
against  8,484,000  cwt.  in  the  first  six  months  of  1899, 
luit  paid  ^17,539,000  for  this  year's  supply  as  compared 
with  _^i5,449,ooo.  This  shows  an  increase  in  quantity  of 
4J  per  cent,  and  in  value  of  fully  13  J  per  cent.  Our  import 
of  hams  has  actually  been  less  in  weight  than  last  year, 
yet  the  price  paid  is  sensibly  higher.  PVesh  mutton 
we  have  required  in  heavier  quantities,  and  have 
obtained  the  extra  supply  without  much  increase  in 
prices.  Fresh  beef  again  has  risen  upwards  of  15  per 
•cent,  in  quantity  and  16  per  cent,  in  value  for  the  six 
months.  It  is  the  same  with  the  raw  materials  utihsed 
in  our  manufactures,  but  it  is  unnecessary  to  go  through 
the  whole  table  in  order  to  demonstrate  the  truth  of 
what  we  say.  Take  cotton  as  a  striking  example.  We 
have  imported  this  year  to  the  end  of  June  nearly  14 
per  cent,  less  irt  quantity  than  in  the  first  six  months  of 
last  year,  but  ;that  smaller  quantity  has  cost  ns  fully 
17  per  cent,  more  in  money.  Flax  again  has  fallen  off 
about  21  per  cent,  in  quantity,  but  little  more  than  6  per 
•cent,  in  value  for  the  same  period.  Our  imports  of  wool 
have  fallen  oft'  tiearly  7  per  cent,  in  quantity,  but  show 
an  increase  of  fully  8^  per  cent,  in  value.  Jute  has  also 
declined  in  quantity,  but  materially  risen  in  price,  and 
in  hemp  alone'  of  this  class  of  goods  is  there  a  small 
increase  in  quaptity  accompanied  by  a  material  increase 
in  the  price  paid. 

Equally  emphatic  is  the  testimony  of  our  export 
trade.  We  have,  for  example,  been  hearing  of  late 
about  the  decrease  in  orders  for  new  shipping  at  the 
various  building  yards  of  the  kingdom,  and  certainly 
our  exports  of  new  ships  built  for  foreign  owners  bears 
\vitness  to  this.  For  the  past  month  there  was,  it  is 
true,  an  increase  in  the  tonnage  and  value  under  this 
head,  but  for  the  six  months  the  decrease  in  value  alone 
!has  been  about  24^  per  cent.  Coal  and  coke,  in  which 
we  have  been  doing  a  great  business  to  the  serious  dis- 
composure of  British  industrials  and  householders,  has 
been  exported  to  the  extent  of  nearly  5  per  cent,  more 
in  the  quantity  during  the  corresponding  six  months, 
but  the  value  is'  fully  38  per  cent.  more.  Iron  and  steel 
has  also  left  thq  country  to  the  extent  of  fully  15  J  per 
■cent,  more  in  weight,  and  we  have  received  28  per 
cent,  more  in  money — according  to  the  trade 
figures,  of  course.  Woollen  tissues,  too,  have  gone 
up  13  J  per  cen't.  in  quantity  and  18^  per  cent,  in  value. 
In  these  examples  it  may  be  said  that  with  the  excep- 
tion of  coal,  coke,  &c.,  the  improved  prices  hardly 
compensated  u^  for  the  increased  cost  of  raw  material, 
and  in  such  things  as  cotton  goods  the  tale  is,  from  one 
point  of  view,  Very  much  worse,  for  cotton  yarns  and 
twists  have  fallen  oft"  about  20J  per  cent,  in  quantity 
although  the  rise  in  price  has  given  3  per  cent,  more  in 
«ioney.  Cotton  piece  goods  again  are  down  about 
3  per  cent,  in  quantity  and  up  6^  per  cent,  in  value. 
Linen  yarn,  too,  is  down  5^  per  cent,  in  quantity  and  up 
7^  per  cent,  in  value.  In  linen  piece  goods  the  increase 
in  quantity  has  been  rather  less  than  5  per  cent,  and  in 
value  nearly  17  per  cent.  Thus  it  is  clear  that  the 
•export  business  of  the  country  is  in  bulk,  either  making 
very  little  progress  or  tending  to  decline,  and  by-and-by 
there  can  be  little  doubt  that  we  shall  see  a  serious 
recoil  when  prices  in  turn  begin  to  go  back  as  they  are 
bound  to  do. 

As  yet  the  dist;urbances  in  China  have  not  appreciably 
influenced  the  volume  of  our  exports  of  textiles  to  Hong 
Kong  and  the  Cliinese  Empire,  and  for  the  past  month 
and  six  months  considerably  increased  quantities  are 
shown  to  have  gone  thither,  yielding  in  the  official 
returns  ;^3,629,ooo  in  money  in  the  June  half-year  of 
[900,  as  against  ;^2,542,ooo  in  the  same  period  of  1899. 
Japan,  hkewise,  has  been  a  larger  customer,  and  the 
Linited  States   of  North  America,  as  well  as  Central 


America,  Chili,  the  Argentine  Republic,  the  Philippines, 
and  Egypt.  There  are  compensations,  in  short,  in  this 
portion  of  our  trade,  so  vast  is  it,  so  widely  distributed, 
and  important.  Yet,  with  all  this,  owing  to  the 
decline  of  the  Indian  demand,  taken  altogether, 
especially  the  Bombay  demand,  the  total  quantity 
of  all  kinds  of  cotton  piece  goods  exported  for  the 
six  months  has  declined  as  we  have  stated  above. 
Germany  has  taken  more  than  a  year  ago,  but  less  than 
two  years  ago,  Holland  shows  a  declining  demand  over 
the  three  years,  Belgium  and  France  increasing  de- 
mands. Italy  also  is  doing  better,  but  neither  Greece 
nor  Turkey.  With  some  countries,  like  Morocco,  busi- 
ness is  always  apt  to  violent  fluctuations,  and  the  same 
holds  good  of  Central  American  states.  Thus  Venezuela 
and  Colombia  both  show  large  decreases  this  year, 
while  under  the  heading  "  Central  America  "  there  are 
substantial  increases.  We  speak  of  quantities  alone. 
Our  own  possessions  abroad  are  fairly  steady  customers 
yet  in  cotton  goods.  Australasia  and  Canada  are  not 
making  the  progress  as  buyers  from  the  mother-country 
their  inflated  language  about  themselves  would  lead  us 
to  look  for. 

Passing  to  the  linen  trade,  we  find  that  last  six 
months  linen  piece  goods  of  ail  kinds  have  been  in 
slightly  better  demand  from  Germany,  Spain,  the  United 
States,  Foreign  West  Indies,  Australasia,  and  Canada, 
but  in  smaller  demand  from  France,  Belgium,  Italy, 
Mexico,  Colombia,  Brazil,  Argentina,  and  British  West 
Indies.  In  woollen  manufactures  of  all  kinds  trade  has 
been  poorer  in  the  six  months  with  Russia,  France,  and 
countries  unenumerated  for  worsted  yarn,  but  better 
with  Sweden  and  Norway,  Denmark,  and  Germany,  and 
Holland.  In  woollen  tissues,  European  countries  have 
been  good  customers  take  them  altogether,  Germany, 
and  Norway,  and  Sweden  alone  showing  sensible 
declines ;  Belgium,  France,  and  Spain,  on  the 
other  hand,  showing  increases.  The  demand  from 
Turkey  has  also  been  rather  larger  and  from  China 
and  Hong  Kong,  Japan,  the  United  States,  several  South 
American  States  and  Australasia  and  Canada.  As  may 
be  expected,  South  Africa  comes  out  poorly  in  nearly  all 
tissues  as  a  customer,  but  less  so  in  worsteds  than  might 
have  been  expected.  Probably,  however.  Government 
demands  in  the  shape  of  clothing  are  the  true  cause  of 
the  maintenance  of  figures  in  this  direction.  The 
United  States  has  also  been  a  better  customer  for 
worsteds,  and  France,  Spain,  Japan,  Chili,  and  the 
Argentine  Republic  come  forward  to  swell  the  total. 
With  it  all  this  department  of  our  1  rade  cannot  be  con- 
sidered a  highly  progressive  one,  nor,  indeed,  more  than 
moderately  progressive  at  the  very  best. 

A  glance  may  be  given,  in  conclu;;on,  at  the  position 
of  the  metal  trades,  especially  iron  and  steel,  always 
taking  the  figures  for  the  half-year.  These  show  that 
we  have  exported  considerably  more  pig  iron  at,  let  us 
hope,  a  substantial  profit ;  more  bar,  angle,  &c.,  iron  ; 
and  more  galvanised  sheets  and  tin  plates.  In  steel  also 
the  exports  have  been  larger,  especially  to  Holland, 
the  United  States,  Australasia,  and  Canada  amongst 
enumerated  countries  ;  but  declines  are  shown  in  our 
exports  of  hoops,  sheets,  boiler  and  armour  plates, 
black  plates  for  tinning,  and  steel  manufactures.  Our 
exports  of  lead,  too,  always  measuring  by  quantities, 
have  fallen  off  compared  with  last  year's,  and  although 
those  of  tin  are  up  about  10,000  tons  compared  with 
the  June  half  of  1899,  they  are  about  4,500  tons  below 
those  for  the  same  section  of  1898.  It  is  a  little 
better  with  our  exports  of  machinery  and  millwork 
although  there  also  we  fear  price  has  had  much  greater 
influence  than  quantity,  but  there  is  no  means  of  com- 
paring the  latter.  We  find,  however,  that  in  the  six 
months  the  business  in  locomotives,  agricultural,  and 
other  steam  engines  has  been  good,  better  than  that  of 
either  the  previous  two  years,  so  that  the  value  of  the 
steam-engines  exported  has  exceeded  _^2,ooo,ooo  against 
^1,876,000  last  year  and  ;^i,6i8,393  the  year  before  up 
to  June.  In  other  descriptions  of  machinery  the  exhibit 
is  much  the  same,  except  that  a  sensible  decline  has 
taken  place  in  the  demand  for  mining  machinery  and  a 
smaller  one  in  that  for  sewing  -  machines  and  textile 
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machinery.  On  the  whole,  however,  the  value  of  our 
machinery  and  millwork  has  increased  somewhat  in  the 
current  year  over  a  year  ago,  but  only  by  ^309,000  on 
a  total  of  ^9,846,000,  which  is  that  for  the  six  months 
just  expired.  The  inference  seems  a  fair  one  that  the 
orders  in  this  direction  also  are  not  on  the  increase. 

Altogether  the  trade  returns,  in  spite  of  their  satis- 
factory appearance,  warn  the  country  to  be  on  the  out- 
look for  a  reaction  at  no  distant  day.  Prices  do  not 
continue  to  advance  or  to  maintain  themselves  at  a  high 
elevation  when  the  volume  of  orders  falls  off. 


Imports  for  June. 


1898. 


1899. 


1900. 


General  Merchan 

dise 

Gold     

Silver    

;f39,032,305 
4,054,734 
1,082,565 

;£38,348.943 
4,048,011 
1,049,489 

;f42,oi6,307 

1,885,849 

967,284 

Total 

44,169,604 

43,446,443 

44.869,440 

British  and  Irish 
Produce  

Foreign  and  Colo- 
nial Merch'dise 

Gold     

Silver    

Exports. 

;f  19,413,696         ;e2  1, 980,067 

5,617,003                   5.55I.2I6 
3,793,478                    1,860,182 
1,052,511                     1,502,297 

£24.895.335 

5.441,884 

2,314.093 

789.283 

Total        ... 

Excess    value    of 
Imports      over 
Exports  

29,876,688 
14,292,916 

30,893,762 
12,552,681 

33440,595 
11,428,845 

Impo 

General  Merchan- 
dise  i 

Gold    

Silver 

rts  for  Si 

;235,995,75i 
26,627,551 
6,038,991 

268,662,293 

X  Months. 

£236,736,876  £255,656,999 
15,974,418      12,706,842 
7,157,852        6,145,325 

Total      ... 

259,869,146 

274,509,163 

British  and  Irish 
Produce £ 

Foreign  and  Colo- 
nial Merch'dise 

Gold   

Silver 

Exports. 

112,508,179  ;fi26,52i,894   i 

31,973.562        33,507,317 

18,192,083        11,606,411 

6,837.219   '      7,980,051 

169,511,043      179,615,673 
99,151,250         80,253,473 

:i44,376,764 

33,421,021 
7,616,225 
6,351,009 

Total      ... 

Excess  value  of 
Imports   over 
Exports 

191.765.01g 
82744,147 

Economic   and   Financial   Notes 
and   Correspondence. 


China. 


It  is  impossible  to  discuss  Chinese  affairs  this  week 
because  we  know  next  to  nothing  about  them. 
Shanghai  and  other  Chinese  ports  seem  to  have 
entered  into  competition  with  Cape  Town,  Durban, 
and  Lorenzo  Marques  in  the  manufacture  of  lies  for 
European  consumption.  There  is,  however,  this  differ- 
ence between  the  lies  generated  in  Chinese  ports  and 
the  lies  of  South  Africa,  that  whereas  the  latter  are 
malignant  and  concocted  of  set  purpose  to  inflame  race 
hatreds  for  selfish  ends,  those  coming  from  China  are 
often  so  grotesque,  so  Chinese  yellow-dragonish,  as  to 
fail  altogether  in  producing  the  alarm  here  they  seem 
intended  to  do.  We  hope  in  spite  of  details  the  most 
gruesome,  which  may  all  be  true.  The  one  solid  fact 
visible  out  there  is  that  trained  Chinese— splendid 
artillerymen,  apparently  well  led,  possessed  of  guns 
supplied  by  enterprising  English  and  German  manufac- 
turers, the  chief  end  of  modern  man  being  to  sell  at  a 
profit— are  making  it  very  hard  for  every  European 
beleagured  in  Tientsin.  Further,  it  is  plain  that 
the  Powers  are  wholly  unable,  without  the  aid  of 
Japan,  to  enter  upon  a  campaign  for  the  relief  of  the 
Europeans  in  the  capital  should  any  still  be  alive  there 
Beyond  this  we  know  nothing.  Various  efforts  have 
been  made  to  extract  information  from  the  British 
Government,  but  it  is  either  ignorant  or  shy,  and  refuses 


to  speak  except  in  an  oracular  way  full  of  mystery- 
Mr.  Brodrick  has  done  some  splendid  feats  of  this  kind 
during  the  week,  and  deserves  promotion  for  the  manner 
in  which  he  has  replied  to  questions  without  answering 
them.  It  seems  plain  enough,  however,  that  we  are 
dependent  upon  Japan,  that  Russia  is  not  particularly 
enthusiastic  to  receive  Japanese  help,  and  that  the 
concord  amongst  the  Powers  is  one  of  words,  not 
thoughts.  This  being  so,  it  would  be  prudent  on  our 
part  to  abstain  from  a  too  determined  attitude  of  hostility 
to  China  and  every  Chinese  institution  or  ruler.  Equally 
wise  would  it  be  not  to  entangle  ourselves  in  the  support 
of  any  governor  pretending  great  friendship  for  the 
foreigner.  The  less  we  meddle  in  the  internal  affairs  of 
China  the  better  it  may  be  for  us,  and  the  very  best 
there  is  going  to  be  bad  enough. 


The  Orient  Steam  Navigation  Company. 
It  was  high  time  that  some   rearrangement   of  the 
capital    of    this    unfortunate    concern    was    proposed. 
With  ;^446,420of  paid-up  share  capital  and  ^125,750  of 
debenture  debt,  the  profits  in  the  past  few  years  have 
been  of  a  very  unsatisfactory  character.     For  the  year 
1894  no  dividend  was  possible,  for  1895,  1896,  and  1897 
a  dividend  of  2!  per  cent,  was  paid  each  year,  and  for 
1898  no  distribution  was  again  the  fashion.     Thus  for 
the  five  years  the  total  distribution  was  7J  per  cent.,  or 
an  average  of  i\  per  cent,  per  annum.     Such  a  return  is 
quite   incommensurate  with   the    risks  of  a    shipping 
company,  and  especially  one  which  owns  boats  that  can 
hardly    be    considered    of   the   latest  construction.    A 
scheme  that  should   make  allowance   for   the  original 
over-capitalisation,  and  put  the  company  in  a  fair  way 
to  raise  fresh   capital   upon   advantageous  terms,  was 
therefore    urgently     needed.       .Another     matter     that 
required  great  attention  was  the  manner  in  which  the 
managers    took    their    remuneration.      Too    often    in 
companies  of  this  class  the  percentage  assigned  to  those 
gentlemen  is  fixed  upon  the  gross  receipts,  which  is  the 
most  obnoxious  form  for  a  managing  agent's  rewards  to 
assume.     He  is  only  interested  in  increasing  the  turn- 
over,   and    he   may  fatten  and   thrive  upon   business 
accepted  at  absurdly  low  rates,  which  bring  no  profit  to 
the  shareholders.    At  the  same  time,  the  mainspring  of 
economic  working  is  removed,  as  the  managers  do  not 
care  how  expenses  run  up. 

Accordingly,  when  a  scheme  of  reorganisation  was 
proposed,  we  naturally  examined  the  details  to  see  how 
these  points  had  been  met,  and  we  were  very  much 
disappointed  with  the  reforms  suggested.  Instead  of  a 
reduction  ot  the  capital  of  ;^446,42o,  it  is  proposed  to 
increase  it  to  ;^75o,ooo — ;^30o,ooo  in  5  per  cent,  pre- 
ferred shares  and  ^450,000  in  deferred  shares.  Holders 
of  the  present  shares  are  to  be  entitled  to  exchange 
them  for  60  per  cent,  in  the  new  preferred  shares, 
which  possess  cumulative  rights,  and  also  priority  as  to 
capital.  If  they  do  not  wish  for  these  preferred  shares 
they  can  take  loo  per  cent,  in  deferred  shares.  What 
is  to  be  done  with  the  remainder  of  the  deferred  shares, 
and  the  preferred  shares,  if  any  of  the  latter  remain  on 
hand,  is  not  stated,  except  that  the  managers— Messrs. 
F.  Green  &  Co.  and  Anderson,  Anderson,  &  Co. — must 
hold  ;^ioo,ooo  of  the  deferred  shares  as  their  qualifi- 
cation. Previously  the  company  could  only  raise 
debentures  to  the  amount  of  one-half  of  the  subscribed 
share  capital ;  it  is  now  to  have  the  right  to  issue 
debenture  stock  equal  to  two-thirds  of  the  paid-up 
share  capital.  This  is  a  most  dangerous  proviso,  which 
will  weaken  the  value  of  the  debenture  stock,  and  at 
the  same  time  place  the  shareholders  in  peril  of  losing 
their  property  altogether.  Although  shipping  com- 
panies have  altered  their  methods  of  finance  very  much 
of  late  years,  we  fail  to  bring  to  mind  one  other 
company  which  has  such  wide  borrowing  powers.  It 
may  be  attractive  to  talk  about  issuing  4  per  cent, 
debenture  stock,  but  it  is  no  benefit  if  such  stock  has  tO' 
be  issued,  or  pledged,  at  a  heavy  discount. 

The   provision  we  like   least  in  the   scheme  is  that 
relating  to  the  managers'  remuneration.     Little  is  said 
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about  this,  and  we  do  not  know  now  what  they 
actually  to  receive,  but  it  is  stated  that  as  the  managers 
will  guarantee   the   dividend   of  5    per  cent,  upon 
preferred  shares  this  guarantee  is  to  be  in  lieu 
second  proviso  in  clause  13  of  the  managership  agree- 
ment of  November   16,  1887.      According  to    a    note 
appended  to  the  scheme  this  proviso  reduced  the  com- 
mission of  the  managers  to  4  per  cent,  in  any  year  in 
which  the  profit  of  the  company  were  not  sufficient  to^ 
pay  a  dividend  of  5  per  cent,  to  the  shareholders.    Now 
this  is  a  most  important  proviso,  and  by  doing  away 
with  it  the  managers  should  gain  considerably,  for  to 
pay   5  per  cent,  upon  the  old   share  capital  required 
;^22,320,  whilst  to  pay  the  dividend  upon  the  new  pre- 
ferred capital,  it  being  at  most  only  60  per  cent,  of  the 
old  share  capital,  could  not  take  more  than  ,^15,000. 
So  the  scheme  is  to  dower  the  managers  with  better 
terms  of  management  ;    it  does  not  state  clearly  how 
fresh   capital  is    to   be   provided,   and  it  widens    the 
borrowing  powers    of    the    company,  that   is   of    the 
managers,  to   a  dangerous  extent.     It   cannot  be  too 
strongly  pointed  out  that  debenture  stock  can  usually  be 
issued  to  creditors  of  a  company  in  payment  of  claims, 
without  shareholders  knowing  anything  about  the  trans- 
action.    If  trouble  comes  they  wake  up  and  iind  a  huge 
debenture  indebtedness  in  front  of  them,  and  there  is 
no  saying  at  what  price  such  debentures  may  have  been 
placed.     It  might  be  80  per  cent.,  70  per  cent.,  or  any 
percentage  of  their  nominal  value,  so  that  the  fact  that 
the  debenture  stock  could  not  be  issued  publicly  at  a 
reasonable  price  affords  no  protection  to  shareholders 
against  wide  borrowing  powers. 

W.  N.  White  &  Co. 
Had  we  space  nothing  would  delight  us  more  than  to 
supply  our  readers  with  a  full  report  of  the  examination 
of  the  directors  of  this  company  before   Mr.  Registrar 
Hood.       Unfortunately    space    forbids,    and     we    are 
obliged  to  content  ourselves  with  a  brief  appreciation  of 
the  remarkable  appearance  made  by  Sir  Myles  Fenton 
and   others    of    the   board.      Sir   Myles,   in   particular, 
interests  us.     He  is  such  an  innocent,  simple-minded  old 
gentleman,  full  of  trust  in  his  friends  and  of  an  absolute 
carelessness    about    accounts,    audits,   overdrafts,    and 
these    sorts    of    things,  we    hardly  thought   the    City 
could  have    exhibited    to    us.     And    he    was    careful 
to    explain    he    joined    the    board   of    W.    N.   White 
&    Co.,    Limited,    the    new    and   larger  company  that 
has  come  to  such  a  grievous  end,  in  the  interests  of  the 
South-Eastern  Railway  Company,  not  to  attend  to  the 
shareholders'  business.    The  late  South-Eastern  chair- 
man. Sir  George   Russell,  could  not  take  the   post  of 
chairman   in  White's,  and   passed  it   on   to  Sir  Myles, 
who,  after  consulting  his  friend,  Mr.  Bristow,  the  soli- 
citor, concluded,   in   spite   of  warnings,  that  he  would 
take    it,   and   then    quietly  submitted   to    receive    his 
"  qualification  "  of  ;^5oo  in  shares.     Once  on  the  board, 
under  these  conditions,  his  trustfulness  continued,  and 
he  never  suspected  anything,  never  went  further  than 
to  give  a  mild  hint  of  remonstrance  to  Mr.  White  on 
his     lavishness    in    speculating    with     the    company's 
money.     Nay,  even  when,  in  July,  1899,  an  overdraft 
of  ;^8,5oo  at  the  bank  came  to   his  notice  he  never 
had  the  least  idea  that  anything  could  be  wrong.    "  Our 
assets  were  large,"  he  said,  and  although  the  pressure 
of  the  bank  compelled  the   directors  to  consider  the 
propriety  of  creating  and  issuing  debentures,  so  that  the 
Bank  might  have  control  of  every  asset,  he  still  meekly 
acquiesced  in  the  declaration  of  a  6  per  cent,  dividend 
to    the    ordinary    shareholders.      This    dividend    was 
declared  and  paid,  and  everything  passed  off  trium- 
phantly  at  the  half-yearly   meeting,   Sir  Myles   never 
thinking  of  mentioning  to  the  shareholders  that  these 
debentures    had    been    created,    simple,   innocent  old 
gentleman  that  he  is  ;  a  wonderful  example  of  what  the 
average  kind  of  director  is,  but  people  seem  to  love  this 
kind  of  thing,  especially  when  the  director  has  a  handle 
to  his  name,   however  humble.     One   little   bit  of   his 
examination  we  must  quote  by  way  of  summing  up  the 
story  of  Sir  Myles. 


The  London  City  and  Midland  Bank,  as  debenture-holders,  have 
taken  possession  of  everything  ?— Yes. 

The  goodwill,  which  was  valued  at  ;f6o,ooo,  has  been  written  o£f 
as  worth  nothing  ? — Yes. 
Bad  debts  have  been  written  off  to  the  extent  of  ;f  10,000  ?— Yes. 
The  whole  of  the  capital  subscribed  by  the  shareholders — ;f  65,000 
— has  been  lost  ? — Yes. 
And  the  total  deficiency  is  now  ;f  105,000  .'—Yes. 
Having  regard  to  this  fact,  did  it  never  strike  you  previously  to 
the  auditors'  report  that  this  business  was  in  a  bad  way  '—Witness 
said  it  did  not.    The  board  had  the  greatest  faith  up  to  the  time  o£ 
the  last  half-yearly  balance-sheet  that  the  business  was  a  good  and 
sound  one.    Mr.  Champagne  told  him  that  the  business  was  a  most 
profitable  one. 

After  sundry  pretty  displays  of  this  sort  made  by  this 
guileless  chairman,  in  whom   a  simple   and  confiding 
public  trusted,  it  is  like  coming  down  to  quite  ordinary 
things  to  mention  Mr.  Oscar  Basse — please  remember 
that  the  final  e  is  accented,  and  forget  not  to  aspirate  at 
the   beginning   in    case    of    misunderstandings.      This 
gentleman  also  was  an  original  director,  who  apphed 
personally  for  250  ^i  qualifying  shares,  and  "  received 
;^25o    back    in   bank-notes  from    Mr.    White."       He 
further  underwrote  500  shares,  for  which  he  received  a 
commission  of  6  per  cent,  and  a  bonus  of  ij  per  cent. 
The  qualification  money  he  has  refunded,  it  seems,  as 
has  also  Sir  Myles  Fenton,  but  the  commission  on  the 
shares  underwritten  he  has  stuck  to.      So  innocent  like- 
wise was  this  qualified  director  that  he  did  not  know 
until  the  present  inquiry  commenced  that  in   1898  Mr. 
White's  gambling  purchases  amounted  to  about  ;^8o,ooo. 
In  November  of  that  year  he  first  heard  of  the  overdraft, 
when  a   resolution  was    passed  by  the  board  that  it 
should  be  increased  to  ;^i3,ooo  to  pay  for  shipments  of 
apples  then    arriving    from  America — shipments,    like 
other  of  Mr.  White's  endeavours,  distinctly  a  breach  of 
the  spirit  of  the  understanding  with  the  shareholders, 
which  was  that  "  White's  "  was  purely  a  commission 
business.     In  July,  1899,  the  bank  overdraft  was  reduced 
to  jf8,5oo,  some  of  Ihe  apples  having  been  sold,  at  a 
heavy  loss  probably,  and  the  following  day  as  above  men- 
tioned the  6  per  cent,  dividend  was  declared.     It  never 
struck  Mr.  Hasse  that  there  was  anything  wrong  in  this. 
Debentures  were  issued,  as  explained,  but  in  spite  of  them 
the  overdraft  on  October  26  had  increased  to  _^i6,ooo, 
which   did   indeed   "  surprise "   this  director,  and  the 
explanations  given  by  Mr.  Lindsay-Forbes,  another  of 
the  board  and  a  managing  director,  that  he  had  paid 
large  sums  which  had  been  kept  back  by  Mr.  White 
did  not  satisfy  him.    Accordingly  he  "talked  the  matter 
over"   with  Sir    Myles    Fenton,   and    resolved    on    a 
thorough   investigation,  with  results  as  we  have  seen. 
Thus  it  was  all  a  matter  of  faith  with  these  gentlemen. 
Mr.   White  was  an  excellent   man    of    business,   Mr. 
White  did  this,  Mr.  White  speculated  with  the  com- 
pany's money  in  that  or  the   other  article,  and  they 
meekly  acquiesced,   being  beautiful,   ornamental  crea- 
tures,  nearly    fit    for    a    heaven    of  some  kind,   such 
creatures  as  the  soul  of  the  average  shareholder  delights 
to  contemplate. 


The  Indian  Famine. 

Subjoined  are  the  latest  official  statements  regarding 
the  calamity  now  preying  upon  the  vitals  of  our  Indian 
dominion,  and  unless  remedied  swiftly  certain  to  bring 
it  to  the  ground.     These  are  the  telegrams  for  the  past 
week,  and  the  Viceroy's  figures  show  that  in  spite  of  the 
rainfall  in  Bombay,  Deccan,  Marwar,  and  other  places> 
the  numbers  on  the  relief  works  now  exceed  6,000,000; 
As    for    the    Governor    of    Bombay's    message  about 
disease,  we  fear  the  best  that  can  be  said  is  that  he  only 
adumbrates  the  fact.     Experience  of  previous  famines 
leads  us  to  expect  that  when  such  numbers  have  to  be 
fed  in   order  to  keep  them  alive,  and  just  alive,  the 
famine  cannot  pass  away  without  sweeping  millions  of 
people  into  an  untimely  grave.    We  wish  ImperiaUsts 
of  all  classes  and  tempers  would  seriously  take  a  look 
at  these  figures  and  try  to  grasp  their  significance.     Can  • 
any,  the  most  witless  and  thoughtless,  rest  satisfied  that 
an  empire  which  permits  horrors  of  the  description  here 
but  faintly  outlined  to  exist  unchecked,  without  con- 
sideration, without  serious  attempt  at  relief,  is  founded 
upon  a  rock  and  calculated  to  endure  ?     How  feeble  are 
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any  private  efforts  at  assistance  against  such  a  calamity  ! 
Relief  must  become  a  State  affair,  an  English  affair 
under  penalty  of  the  loss  of  India  altogether,  and  mere 
temporary  doles  out  of  the  British  Exchequer  will  not 
do,  can  only  be  palliatives,  leaving  the  essence  of  the 
mischief  at  work  unchecked.  This  scourge  emphatically 
and  again  warns  us  that  there  must  come  a  complete 
root  and  branch  change  in  our  system  of  governing  and 
developing  the  Indian  Peninsula.  Pure  and  unadul- 
terated selfishness  on  our  part,  calculating  on  so  much 
per  cent,  from  the  investment,  will  no  longer  do.  If  we 
stick  at  that  and  go  not  beyond  it,  then  the  day  of 
retribution  for  our  callous  selfishness  is  not  far  off. 
Here  is  the  Governor-General's  message  : — 

Rainfall  has  been  fairly  general  during  past  week  in  Bombay, 
Deccan,  Berar,  and  Khandesjh  and  Central  Provinces  and  Gangetic 
Plain  and  Punjab,  but  rainfall  much  below  average  in  these  tracts, 
excepting  Southern  Deccati.  Little  or  no  rain  has  fallen  in 
Rajputana  and  Guzerat  and  Central  India.  Agricultural  operations 
seriously  impeded  everywhere  except  Burma,  Bengal,  Mysore, 
Madras.  Distress  and  famine  expenditure  prolonged  beyond 
expectation.  Outlook  gloomy  in  Rajputana  and  Gu/erat  and 
Central  India,  where  cattle,  bought  in  anticipation  of  rains,  are 
dying,  and  people  much  disheartened.  Cholera  mortality  continues 
high  in  Bombay.  May  mortality  there  appalling.  Number  of 
persons  in  receipt  of  relief : — Bombay,  1,401,000  ;  Punjab,  164,000  ; 
Central  Provinces,  1,913,000  ;  Berar,  495,000  ;  Ajmer-Merwara, 
151,000 ;  Rajputana  States,  523,000  ;  Central  India  States,  165,000 ; 
Bombay  Native  States,  469,000  ;  Baroda,  92,000  ;  North-Western 
Provinces,  3,000  ;  Punjab  Native  States,  36,000  ;  Central  Provinces, 
Feudatory  States,  60,000  ;  Haidarabad,  514,000  ;  Madras,  15,000 ; 
Bengal,  12,000.    Total,  6,013^000. 

And  this  the  Governor  of  Bombay's  : — 

Following  are  figures  for  week  ending  June  30  : — Famine- 
stricken  districts— 10,320  cases  of  cholera,  of  which  6,502  fatal. 
Native  States. — Cases  of  cholera,  9,700  ;  deaths  from  cholera,  5,931. 
Total  number  of  deaths  among  numbers  on  relief  works  and 
gratuitous  relief,  British  districts,  5,324,  or  three-fourths  per  mille. 
Rains,  moderate  to  slight,  iij  Bombay,  Deccan,  and  Khandesh  have 
resulted  in  decrease  in  number  on  relief  works.  No  rain  worth 
mentioning  has  fallen  in  any  of  the  districts  of  Gujarat,  where 
distress  is  severe.  Number  on  relief  works  increasing  rapidly  in 
consequence  of  drought ;  number  on  gratuitous  relief  increasing 
throughout  affected  districts. 

When  our  little  fund  was  started  one  main  idea 
behind  it  was  that  it  might  provide  some  help  to 
cultivators  in  the  shap6  of  fresh  cattle  to  replace  those 
lost  in  the  famine.  That  notion  had  to  be  abandoned 
because  the  fund  remained  so  small,  the  world  turning 
its  eyes  the  other  way  fbr  the  most  part,  and  it  has  been 
or  will  be  mainly  used  to  preser\e  life  and  to  give  some 
of  the  surviving  youn^  a  chance.  To  show  how  great 
is  the  necessity  for  assistance  in  the  way  of  cattle,  we 
draw  the  reader's  attention  to  the  following  extract 
from  a  letter  sent  by  the  special  correspondent  of  the 
Daily  Chronicle  from  Ahmedabad,  and  published  in  its 
Wednesday's  issue  : — ' 

The  feature  which  marks  the  famine  of  1899-1900  off  from  all  its 
predecessors  is  the  tremendous  loss  of  cattle.  Past  years  of  scarcity 
have  usually  been  accompanied  by  a  slight  mortality  amongst  the 
flocks  and  herds  ;  but  nothing  approaching  the  present  almost  uni- 
versal desolation  has  been  known  in  India.  In  every  famine  area 
with  the  exception  of  the  Central  Provinces,  a  fodder  famine  went 
side  by  side  with  the  food  and  wages  famine,  and  the  cattle  have 
perished  by  millions.  After'  Marwar  no  district  has  suffered  more 
severely  than  Guzerat.  Before  the  drought,  the  number  of  cattle  in 
the  province  was  estimated  at  1,300,000  ;  of  these  not  more  than 
800,000  to  900,000  remain.  The  destruction  of  the  material  re- 
sources of  the  peasantry  is  incalculable,  for  the  massive  bie- 
horned  Guzerati  oxen  are  the  finest  in  India.  A  good'  pair 
of  plough  bullocks  are  worth  anything  up  to  /18  and  not 
more  than  60  per  cent,  of  the  yoke  cattle  have  been  kept  alive 
tven  this  is  not  the  most  serious  side  to  the  question  The  rvot 
rulysays:  "My  bullock  is  tny  life."  Without  cattle  much  g6od 
and  will  he  fallow  at  he  next  sowing,  and  the  evil  influences  of 
this  famine  will  be  prolonged  over  another  year.  Two  concrete 
instances  taken  from  typical  villages  in  North  Guzerat  will  show 
how  nearly  this  cattle  question  comes  home  to  the  cultivator  A 
santhe  is  the  native  term  for  the  area  capable  of  being  cultivated  bv 
one  man  and  a  pair  of  bullocks;  in  the  first  village  only  twenty 
yoke  were  left  to  plough  forty  santhes  ;  in  the  second  ten  yoke  for 
fifty  santhes.  Without  ouUide  help  therefore,  one-half  the  cultur- 
ab  e  area  in  one  case,  and  four-fifths  in  the  second,  will  be  left 
fallow  this  season.  The  cHaritable  relief  fund  is  most  judicbusly 
being  mainly  devoted  to  repainng  this  terrible  wastage  Cattle 
are  bought  m  Central  India  and  loaned  to  the  fuitivators 
and  fodder  sold  at  a  cheap  rate  to  keep  the  scanty 
remnant  which  remains  alive.  But  not  one  tithe  of  the 
loss  can  be  tnade  good,- and  although  earnest  efforts  are  btine 
^ut  forward  to  induce  the  rycjts  to  use  light  agricultural  implements 
adapted  to  manual  draught,  }t  is  safe  to  assume  that  not  more  than 


one-half  the  normal  area  will  be  cropped  next  season.  Much  of  this 
loss  amongst  plough  cattle  was  preventible  if  the  difficulty  had  been 
boldly  and  clearly  grasped  in  the  early  stages  of  the  famine.  There 
is  an  abundance  of  fodder  in  India  to  keep  all  the  most  valuable  cattle 
alive  even  in  a  year  of  intense  drought  if  only  it  can  be  brought  to 
the  villages.  The  policy  pursued  by  the  Government  this  time  <A 
selling  grass  a  little  under  cost,  establishing  cattle  camps  and 
driving  the  starving  beasts  into  the  forest  areas,  touched  only  the 
fringe  of  the  question.  What  is  required  is  the  addition  to  the 
Famine  Code  of  a  broad  and  generous  scheme  which  will,  in 
future  years  of  drought,  bring  the  fodder  into  the  villages  and 
advance  it  to  the  ryots  either  in  the  form  of  tagavi,  or  sell  it  at  a 
rate  well  within  their  straitened  means. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  L'nion  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscrihers. 

Amount  acknowledged  last  week ^^705  18    6 

"Qt"  PC  """s-  Martin  Wood  for  the  children,  per 

500 


"India" 


F.  J.  Rainham,  Esq 

J.  A.  Geddes,  Esq.,  Kensington 
Wm.  Clarke,  Esq.,  Greensted,  Ongar 
E.  M.  B.,  Hampstead 

ToUI  to  date    ... 
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The  Gre.vt  Ixdiax  Pexis'si-la  Decision-. 
Much  disappointment    has   been    produced    in    the 
Indian  Railway  market  by  Mr.  Justice  Cozens- Hardy's 
judgment     in     the    action    brought     by    the     Great 
Indian  Peninsula  Railway  Company  against  the  Secre- 
tary of  State  for  India.      Readers  know  the  point  in 
dispute.     When  the  Governor  of  the  Bank  of  England 
fixed  the  rate  of    interest  on  which   the   purchasing 
annuity     given     to     Great     Indian     Peninsula-     pro- 
prietors was  based,  a  sharp  fall   in    Indian    Railway 
stocks  was  produced   and  immense    wrath.     To    test 
whether  the  Governor's  decision  was  right  or  not  this 
action  was  brought,  and  it  has  been  decided  against  the 
company.     Probably  enough,  the  case  will  be  carried 
to  the  House  of  Lords,  but  a  careful  reading  of  the 
judgment  leaves    it    impossible    for    us  to    find  good 
grounds  for  cavilling    at  it.      What  the  company,  or 
rather  the  large  insurance  offices  behind  this  action, 
contend  is,  that  the  rate  of   interest  "paid"  by  the 
Government  of  India  on  its  various  stocks  for  the  two 
years  preceding  the  notice  to   purchase  should  have 
been    made    the   basis    of    calculation,    not    the    rate 
"  received "    by    buyers    in    the    market ;    but    Clause 
26    in    the     Company's     Act    stated    that    "the    rate 
of  interest  which  shall   be  used  in    calculating    such 
annuity"     is     to     be    "determined    by    the    average 
rate  of  interest  during  the  preceding  two  years  received 
in  London  upon   public  obligations  of  the  East    India 
Company,  and  which  shall  be  ascertained  by  reference 
to  the  Governor  or  Deputy-Governor  of  the  Bank  of 
England  for  the  time  being."     "Received,"  therefore, 
is  in  the  bond,  and  "  received  "  is  clearly  and  logically 
shown  to  be  the  true  interpretation   of   the  old  East 
India  Company's  intention.     We  really  do  not  see  how 
this  decision  can  be  upset,  unfortunate  though  it  may  be 
for  those  who  have  been  calculating  serenely  that  they 
would  be  able  to  extract  some  millions  more  from  the 
people  of  India  than  they  were  legally  entitled  to.    We 
do  not    blame    them,  though,  for    having    this  view, 
because  the  East  Indian  Railway  Company  was  pur- 
chased on  a  more  liberal  basis,  as  we  fear  it  should  not 
have  been  ;  but  two  wrongs  do  not  make  a  right.    As 
Mr.  Justice  Cozens- Hardy  said,  the  company  in  effect 
asked  him  to  say  "that  the  same  rate   of  interest  is 
received  upon  the  United  States   bonds  and   Spanish 
bonds,  because  each  is  nominally  a  4  per  cent,  security." 
To  decline  this  invitation  is  clearly  common-sense,  and 
by  parity  of  reasoning  the  contention  of  the  Great  Indian 
Peninsula  Company  will  not  bear  examination. 
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The  Fall  in  Investment  Securities. 

Subjoined  will  be  found  a  list  of  a  few  typical  invest- 
ment securities  showing  the  highest  points  touched  in 
1896, 1897,  and  1898,  the  prices  on  June  29  last  year  and 
this,  together  with  the  fall  during  the  past  twelve  months 
and  from  the  high-water  mark  of  recent  years.  The 
figures  given  are  suggestive  and  well  worth  careful 
perusal.  They  illustrate  to  some  extent  the  effects  of 
the  South  African  war  and  dear  money  on  the  cream  of 
Stock  Exchange  investments,  and  the  record  is  suffi- 
ciently dismal  to  make  even  the  most  enthusiastic  Jingo 
pause  and  consider  the  price  we  are  paying  for  the 
aggressive  Imperialism  which  has  been  so  much  in 
fashion  of  late.  It  will  be  seen  that  in  the  majority 
of  cases  the  highest  quotations  were  attained 
in  1896,  towards  the  end  of  the  long  spell  of 
cheap  money  which  commenced  in  1894.  Compara- 
tively little  change  is  to  be  noted  in  the  prices 
for  1897,  and  the  level  was  fairly  well  maintained  in 
1898.  Thereafter,  however,  the  market  began  to  awake 
to  the  fact  that  2|  per  cent,  was  not  to  become  the 
basis  for  permanent  investment,  although  Corporations 
and  other  powerful  bodies  encouraged  the  view  as  an 
excuse  for  their  extravagance,  and  the  Midland  Rail- 
way Company  actually  added  ^^70,000,000  of  water  to 
its  capital  on  the  strength  of  it.  Since  then  the  decline 
in  values  has  been  rapid,  and,  of  course,  it  has  been 
accelerated  by  the  developments  in  South  Africa  and 
other  minor  causes.  Yet  on  the  surface  the  Money 
Market  appears  to  be  as  easy  as  any  one  could  desire, 
and  the  Bank  rate  of  3  per  cent,  is  certainly  not  onerous. 
But  even  the  most  optimistic  are  beginning  to  perceive 
that  the  present  ease  is  illusory,  and  although  prices 
may  be  regarded  as  tempting  in  comparison  with  those 
of  recent  years,  investors  show  no  eagerness  to  take 
advantage  of  them. 

Our  table  includes  several  Colonial  loans  which  can 
scarcely  be  regarded  as  gilt-edged  investments,  but  we 
have  included  them  as  they  are  presently  to  attain  the 
dignity  of  trustee  securities.  It  will  be  observed  that 
the  fall  in  their  case  is  comparatively  unimportant, 
partly  for  this  reason  and  partly  because  they  did  not 
benefit  by  the  cheap  money  of  1894-96,  being  all  more 
or  less  under  a  cloud  at  that  time.  The  heavy  losses  in 
South-Eastern,  South- Western,  Brighton,  and  Great 
Western  stocks  are  in  some  measure  due  to  special 
causes,  but  for  the  rest  the  declines  may  be  regarded  as  a 
more  or  less  exact  reflex  of  the  changed  conditions  : — 


Consols 

Indian  3)  p.c 

Canadian  3  p.c 

Cape  4  p.  c 

N.S.  Wales  3i  p.c 

New  Zealand  4  p.c 

Metropolitan  3 J  p.c 

Birmingham  3^  p.c 

Liverpool  3i  p-C 

Manchester  3  p.c 

Caledonian  Ord 

Do.        4  p.c.  deb 

Gt.  Eastern  Ord 

Do.        4  p.c.  deb 

Gt.  Northern  Pref.  Ord 

Do.         ^  p.c.  deb 

Gt.  Western  Ord 

Do.        4  p.c.  deb 

Lanes,  and  Vorks  Ord 

Do.  3  p.c.  deb. 

Brighton  *' A" 

D:     4i  p.c.  deb 

North-Westem  Ord 

Do.  3P-*^'  ^^^-  •■ 
South- Western  Ord 

Do.  3  p.c.  deb.  .. 

Midland  Pref.  Ord 

Do.     2 J  p.c.  deb 

North-Eastern  Consols 

Do.  3  P*^*  ^^^'    •  ■ 

South-Eastern  Ord 

Do.    5  p.c.  deb. 
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Borax  Consolidated,  Limited. 

This  is  a  company  about  which  we  are  likely  to  hear 
a  good  deal  in  the  future.  It  is  just  now  issuing  a 
further  amount  of  ^^200,000  in  debenture  stock,  ra-sing 


the  total  issue  to  ;^i, 000,000,  and  from  what  we  have 
heard  about  its  doings  we  should  imagine  that  its  capital 
is  likely  to  further  increase  as  time  goes  on.  High 
profits  are  claimed  to  have  been  made  in  the  first  year 
of  working  the  concern  as  a  combination,  but,  as  we 
pointed  out  at  the  time  when  the  report  was  issued,  the 
difficulty  will  be  to  maintain  the  price  of  the  article 
produced  at  the  figure  fi.xed  upon  by  those  engineering 
this  company.  According  to  the  last  return  at  Somerset 
House,  which  was  iiled  February  last,  the  share  capital 
consisted  of  ^^600,000  in  ;^io  ordinary  shares  and 
^800,000  in  ;^io  preference  shares,  and  the  largest 
shareholders  at  that  time  were  as  follows  : — 

Amount  of  Holding. 
Ordinary.  Preference-. 

L.A.Baker    ;^io,ooo  ;^io,ooo 

R.C.Baker    53,410  25,020 

A.H.Baker   _  3^500 

L.  H.  De  Friese    2,140  57,i8o 

J.  Gerotley... 17,120  8,920 

International  Investment  Trust —  9,580 

Indian  and  General  Investment  Trust  —  i3,Voo 

J.  Mackinnon     —  8220 

S.  Mear  1,330  5!34o 

Mercantile  Investment  and   General 

Trust   —  2,400 

C.Morrison   12200 

T.  H.  Redwood      /  ' 

T.B.Redwood      )' 4,970  3,620 

T.B.Redwood 300  1,200 

B.Redwood —  520 

R.  Redwood  200  800 

G.H.Redwood    18,230  7,860 

.T.H.Redwood 4,150  3,010 

J.J.Redwood   1,000                        

F.  M.  Smith   142,090  63,010 

C.  A.  Winter          \  .    . 

H.Evan  Thomas  ) °9oOO  —    . 

Sir  A.  Wilson    10  5oo 

C.  A.  Winter      > 

J.  W.  Reid          j —  50,000 

324,450  286,580 

Shares  to  Bearer  50,450  199,210 

374,900  485,790 

Total  Capital    600,000  800,000 

Of  these  names  Messrs.  F.  M.  Smith  and  R.  C.  Baker 
are  Joint  Managing  Directors  of  the  company.  Mr, 
L.  H.  de  Friese  took  a  prominent  part  in  the  promotion, 
his  name  figuring  in  the  contracts.  Mr.  Evan  Thomas 
is  secretary  of  the  company,  and  Mr.  C.  A.  Winter  and 
Captain  J.  W.  Reid  were  directors  of  the  Borax 
Company,  that  was  the  foundation  of  this  specious 
structure,  and  which  had  such  a  poor  record.  The 
Indian  and  General  Investment  Trust  is  trustee  for  the 
debenture-holders,  and  we  should  imagine  had  also  a 
considerable  share  in  the  "  Consolidated's  "  manufacture. 
The  holdings  of  the  Redwood  family  are  interesting 
from  the  fact  that  the  prospectus  relied,  to  a  great 
extent,  upon  the  report  of  Mr.  Boverton  Redwood  as  to 
the  deposits  acquired.  What,  however,  strikes  hardest 
simple  people  like  ourselves  is  the  curious  fact  that  so 
large  a  proportion  of  the  capital  is  held  by  insiders 
when  the  Borax  Consolidated  Company  was  supposed 
to  represent  in  a  great  measure  the  merging  of  several 
companies  into  one.  The  presence  of  share  warrants 
to  bearer  may  be  accounted  for  by  the  circumstance 
that  the  property  of  a  foreign  company  was  acquired 
by  the  combination. 

The  Contracts  Scandal. 
A  certain  amount  of  light  is  being  thrown  on  War 
Office  and  Admiralty  "  business  "  habits  by  the  Parlia- 
mentary investigation  going  on  under  the  presidency  of 
Mr.  Jackson.  It  amounts  to  the  creation  of  a  strong 
suspicion  in  the  public  mind  that  there  has  been 
crookedness,  but  who  has  been  crooked,  and  where  the 
bakshish  has  gone,  the  Committee  does  not  know  and 
will  never  discover.  We  have  for  many  years  insisted 
that  the  nation  is  systematically  robbed  in  the  most 
shameless,  and  one  might  say  contemptuous,  manner  by 
its  servants,  and  nothing  that  may  be  said  before  the 
Committee  or  dragged  out  can  in  the  least  surprise  us, 
because  at  the  utmost  it  is  only  a  faint  glimmer  of  the  truth 
that  can  reach  the  light  of  day.  These  things  are  hidden 
in  too  many  ways  for  any  Parliamentary  Committee, 
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however  zealous,  to   get   at  the   truth  as  long  as  it  is 
powerless  to  compel  officials   and  contractors  to  make 
full  disclosure  of  their  affairs  to  the  utmost  detail.    Yet 
it  is  something  to  have  learned  how  sweet  to  the  taste 
of  the  officials  Kynoch  &  Co.  is,  how  carefully  the  nation 
is  guarded  from  loss  by  purchases  of  what  seems  to  have 
been  inferior  stuff  at  the  top  price,  and  how  zealous  the 
officials  were   to  see  that   no  "  outsiders  "  got  a  chance 
whether  Kynoch's  could    deliver  the  goods  ordered  or 
not.     All  this  is  highly  interesting  and   not   without  a 
certain  amount  of  instruction  for  the  thoughtful  reader, 
but  the   bureaucracy  is   still  our    masters,  and    Parlia- 
mentary puppets  have  to  dance  to  the  tune  set  by  it, 
while    our    privilege    is    to     pay    so    that    gentlemen 
possessed  of  salaries  of  say  ^£'500  a  year  from  the  State, 
quite   inadequate  in   many   instances    we    admit,    can 
blossom  into  grandees  spending  from  five  to  ten  thousand 
a  year,  or  lay  it  by  if  they  are  wise  and  prudent.    Another 
inquiry  that  we  hope  to  see  soon  is  into  the   Bellevue 
Tubular  Boiler  scandal,  long  denounced  by  Mr.  William 
Allen,  M.P.  for  Gateshead,  the  Poll  Mall  Gazelle,  and 
the  Morning  Leader.     Thanks  to  the  manner  in  which 
this  abortive   and,    it   seems,    highly   dangerous   steam 
generator   has   been   smuggled  into   the    holds  of   our 
ships  of  war  a  large  proportion  of  our  fleet  now  exists 
in  an  enfeebled  condition,  mere  hulks,  good  to  be  shot 
at,  but  of  no   use   for  protecting   our   interests   in  the 
various    parts    of    the     world     where     they    may    be 
threatened.     An  expenditure  of  many  millions  has  thus 
been  incurred  which  is  pure  waste,  and  what  is  worse, 
it  must  be  supplemented  by  many  other  millions  before 
the   boilers   can    be   put   right.     How,  we  wonder,  did 
.these  boilers  get  into  the  navy  ?     It  would  be  very  inte- 
resting to  know  who  made  fortunes  by  their  introduc- 
tion,  how  many  lives  they  have   sacrificed,  as  well  as 
how  many  millions  they  made  away  with.     Is  there  any 
committee,   we   wonder,   capable    of    discovering    the 
fringe  of  the  truth  in  this  direction  and  letting  us  know  ? 
Perhaps. 

Federated  Australia. 
With  much  graciousness,  and  accompanied  by  grace- 
ful httle  presents  of  a  pen,  table,  and  duplicate  papers 
the  Australian  "  Enabhng  Bill"  has  got  itself  Royal 
assented,  and  is  now  on  its  way  out  to  be  acted  upon  by 
the  various  colonies.  Soon  they  are  going  to  be  "  a 
united  nation,"  and  we  are  heartily  glad  of  it  if  only 
they  will  live  cleanly  henceforth,  give  up  title-crawling 
and  endeavour  to  keep  out  of  debt.  It  is  a  diffi- 
cult inheritance  that  the  federal  Government  will 
take  over,  and  not  least  difficult  on  its  debt  side 
We  wonder  if  any  of  the  politicians  who  have 
.become  empire-builders  in  that  southern  continent 
have  given  a  thought  to  this  aspect  of  their  incipient 
grandeur.  Perhaps  not,  but  at  least  we  mav  hope 
that  the  irresponsible  borrowing  of  small  comm'unities 
out  there  will  now  be  put  an  end  to,  and  some  effort 
made  to  check  the  ardour  in  progress  stimulated  by 
borrowing.  It  is  an  old  doctrine  with  us  that  debts  are 
never  good  for  communities  any  more  than  for 
individuals,  that  if  not  paid  off  communities  are  bound 
to  be  ruined  by  them  in  time  just  as  individuals  are 
I  his  doctrine  is  not  popular  with  Australian  politicians 
or  journalists,  who  generally  allude  to  it  and  to  us  for 
preaching  it  with  a  sneer  or  a  curse.  It  is  true  all  the 
same,  and  the  new  Commonwealth  is  going  to  find  out 
Its  ruth  before  very  long  unless  it  adopti  a  dift'eren 
attitude  owardsthe  moneylender  than  the  individua 
CO  onies  have  done      But   this  is  only  one  of  the  S 

oSllhere  ''■'"°"  ""^^  ""^^^'-^^^  brotherhood 

In  Africa,  Oh,  so  Proud  ! 
"We  do  not  propose  to  modify  our  South  African 
policy  in  consequence  of  any  events  outside  Wh 
f/"'g •;  •  7^;^f.^'^°'^^  ^^••-  A'thur  J  Ba"fou°  in  answer  o 
Mr.  Patrick  O'Brien,  and  his  words  were  gree'eclTn  the 
House  of  Commons  with  "  loud  cheers."  In  like  manner 
the  Hawkesburys  and  Germaines  of  the  days  vvhen  ou 
American  Colonies  were  struggling  to  be  free  spake  and 
were  cheered  ;  and  they  played  that  drama  out  even  as 


we  must  play  ours,  paying  to  the  last  farthing  the  penalty 
time  will  exact  for  the  crimes  committed  in  our  name, 
with  our  approval.  To  the  onlooker  these  heroics 
seem  even  now  a  little  out  of  place.  Perhaps 
it  is  because  most  newspaper  correspondents  have 
left  the  front,  and  no  longer  fill  the  columns  of  their 
papers  with  news  of  farm  burnings  and  a  commander- 
in-chief  dandling  stray  babies  on  his  knee  after  his  day's 
work  is  done.  We  cannot  say,  but  true  it  is  that  the 
South  African  story  has  halted  oflate,  dwindled  mostly  to 
the  daily  tale  of  death.  Our  army  is  obviously  wasting 
away,  and  its  absorption  by  the  climate  of  South  Africa 
leaves  us  so  helpless  elsewhere  that  our  proud 
"  Imperial  "  leaders  are  compelled  to  go  in  all  humble- 
ness to  Japan,  crying.  "  Please,  oh,  please,  dear,  good, 
kind,  tender-hearted  Japan,  come  and  help  us  against 
China ! "  A  beautiful  spectacle  of  Imperial  glory  if  ever 
there  was  one  ! 

AH  the  Moriiiti/i  Post's  war  correspondents  are  not 
John  Stuarts,  and  from  a  letter  of  Mr.  Winston 
Churchill's,  published  in  Thursday's  issue  of  that  paper, 
we  cut  the  following  as  illustrating  the  kind  of  deter- 
mination animating  the  farmers  we  seek  to  destroy  in 
order  that  we  may  steal  what  is  left  unwrecked  of  their 
property,  the  land  they  have  lived  in  and  made  their  own. 
Mr.  Churchill  is  writing  of  the  capture  of  Heilbron,  and 
his  letter  is  dated  as  long  ago  as  May  22.  So  slowly 
does  the  conquest  go  on  that  De  Wet  is  still  uncaught, 
and  Lord  Roberts's  communications  with  Pretoria  still 
precarious.  And  we  are  in  the  tenth  month  of  the  war. 
Surely  the  late  Mr.  Fairfield  coached  the  Colonial 
Secretary  well  when  he  told  him  to  prophesy  that  the 
war  would  be  "  a  long  war  and  a  bitter  war  "  in  the 
days  now  so  far  away  when  the  voice  of  reason  still 
made  itself  heard,  before  Rhodes,  Beit,  &  Co..  with  their 
dreams  of  "vengeance"  and  their  insatiable  greed, 
became  Chamberlain's  masters — and  ours.  This  is 
what  Mr.  Churchill  reports  : — 

On  the  way  back  to  (he  town  I  found,  near  a  fine  farmhouse  with 
deep  verandahs  and  a  pretty  garden,  Boer  ambulance  waggons, 
two  German  doctors,  and  a  dozen  bearded  men.  Theyinqui'red  the 
issue  of  the  pursuit  ;  how  many  prisoners  had  we  taken.  We 
replied  by  other  questions.  •'  How  much  longer  will  the  war 
last  ?  " 

"  It  is  not  a  war  any  more,"  said  one  of  the  Red  Cross  men. 
"The  poor  devils  haven't  got  a  chance  against  your  numbers." 

"  Nevertheless,"  interposed  another,  "  they  will  fight  to  the  end." 

I  looked  towards  the  last  speaker.  He  was  evidently  of  a  dif- 
ferent class  to  the  rest. 

"Are  you,"  I  asked,  "connected  with  the  ambulance?" 

"  Xo,  1  am  the  military  chaplain  to  the  Dutch  forces." 

"  And  you  think  th;  Free  State  will  continue  to  resist  ?  ' 

"  We  will  go  down  fighting.  Whit  else  is  there  to  do  .>  History 
and  Europe  will  do  us  justice." 

"  It  is  easy  for  you  to  say  that  who  do  not  fight ,  but  what  of  the 
poor  farmers  and  peasants  you  have  dragged  into  this  war  ?  They 
do  not  tell  us  that  they  wish  to  fieht.  They  think  they  have  been 
made  a  catspaw  for  the  Transvaal." 

"  Ah,"  he  rejoined,  warmly,  "  they  have  no  business  to  say  that 
now.  They  did  not  say  so  before  the  war.  They  wanted  to  fight. 
It  w.is  a  solemn  pledge.  We  were  bound  to  help  the  Trans- 
vaaltrs  ;  what  would  have  happened  to  us  after  they  were  con- 
quered .-  " 

"  But  surely  you,  and  men  like  you,  knew  the  strength  of  the 
antagonist  you  challenged.  Why  did  you  urge  these  simple  people 
to  their  ruin  .'  ' 

"  We  had  had  enough  of  English  methods  here.  We  knew  our 
independence  was  threatened.  It  h.id  to  come.  We  did  not 
deceive  them.  We  told  them.  I  told  my  Hock  often  that  it  would 
not  be  child's  play." 

"  Didn't  you  tell  theni  it  was  hopeless." 

"It  was  not  hopeless, "  he  said.    "  There  were  many  chances." 

"AH  gone  now." 

"Not  quite  all.  Besides,  chances  or  no  chances,  we  must  go 
down  hgtiting." 

"  You  preach  a  strange  Gospel  of  Peace." 

"And  you  English,"  he  rejoined,  "have  strange  ideas  of  liberty." 

To  this  excerpt  let  us  add  another  from  the  Hon. 
].  X.  Merriman's  note  in  Wednesday's  Weslminstcr 
Gazelle.  Mr.  Merriman  was  Treasurer-General  in  Mr. 
Schreiner's  cabinet,  and  he  writes  to  explain  how  it  was 
interfered  with  by  Mr.  Chamberlain,  still  in  pursuit  of 
vengeance  and  a  proper  jerrymandering  of  the  Cape 
constituencies  to  secure  Rhodes  in  possession  of  the 
colony's  resources,  in  the  interests  of  himself  and  his 
voracious  band  of  thieves  known  as  South  African 
Leaguers,  "  Progressives,"  and  Beelzebub  knows  what. 


July  14,  1900. 


tlbe  5nve8tot6'  IRevtew. 


41 


But  the  ghosts  of  the  slain  are  many  now,  darkening  by 
their  flitting,  never-absent  shadows  the  footsteps  of  the 
Colonial  Secretary,  and  sending  shivers  of  dread  at 
times  through  even  his  dry  heart,  so  that  in  his  very 
triumphs  the  voice  of  doom  speaks,  tracing  his  sentence  ! 
Already  he  is  condemned  by  all  that  is  manly  and 
honourable  in  the  human  race,  and  soon  he  will  be  as  a 
byeword  amid  the  people  he  has  betrayed  and  helped  to 
mislead.     Now  read  Mr.  Merriman  and  understand  :— 

As  long  ago  as  the  6rst  week  in  April  the  question  of  the  treat- 
ment and  disposal  of  the  rebels  came  under  discussion.  The 
Attorney-General  (Mr.  Solomon)  was  strongly  in  favour  of  dis- 
franchisement of  the  rank  and  file  by  way  of  punishment.  To  this 
I  strongly  demurred,  and  was  supported  by  Mr.  Sauer.  After 
much  discussion,  a  minute  was  drawn  up  and  adopted  by  the 
Cabinet,  which  recommended  the  punishment  by  the  ordinary  law 
of  certain  selected  men  who  might  be  held  to  be  ringleaders,  and 
an  amnesty  for  the  rank  and  file,  who  should  be  bound  over  to 
good  behaviour  under  their  own  recognisance?.  The  minute 
entered  fully  into  the  reasons  for  this  policy,  and  instanced  the 
precedent  of  rebels  in  Canada,  under  Lord  Durham's  Admmistra- 
tion  in  1838.  It  is  this  minute  which  is  suppressed  by  Mr. 
Chamberlain,  who  is  so  eager  to  publish  every  sort  of  communica- 
tion from  the  sister  Colony  of  Natal  which  makes  for  the  support 
of  his  ruinous  policy  in  South  Africa.  A  summary— fair,  though 
of  course  condensed — of  this  minute  was  cabled  home  by  Sir  A. 
Milner,  and  in  a  few  days  a  reply  by  cable  was  received  from  Mr. 
Chamberlain  formulating  a  scheme  for  the  appointment  of  a  com- 
mission or  commissions,  not  unlike  those  famous  bodies  that  were 
abolished  bv  the  Petition  of  Right,  who  were  to  divide  the  rebels 
into  classes,' and  to  mete  out  punishment  accordingly,  the  lightest 
punishment  being  disfranchisement.  To  a  modification  of  this 
scheme,  the  basis  of  which  was  universal  disfranchisement,  Mr. 
Solomon,  who  was  now  joined  by  Mr.  Schreiner  and  another 
colleague,  gave  their  adherence  ;  while  I  and  Mr.  Sauer  and  Dr. 
Te  Water  adhered  to  the  policy  formulated  in  the  Cabinet  Minute 
of  April  28.  There  being  thus  a  hopeless  division  of  opinion,  Mr. 
Schreiner  called  a  party  meeting,  the  result  of  which  was  that  by 
an  overwhelming  majority  his  proposal  was  rejected  and  the  policy 
advocated  by  us  endorsed.    His  resignation  followed. 

The  Wheat  Crop. 
The  official  report  just  issued  at  Washington  on  the 
condition  of  the  American  wheat  crop  on  July  i  is  what 
may  well  be  called  a  "  bullish  "  document.     If  anything, 
it  is  worse  than  we  anticipated,  and  at  least  leaves  us  in 
no  doubt  that  the  spring  crop  has  been  badly  damaged, 
and  that  even  the  winter  crop  is  not  quite  so  good  as  it 
was  on  June  i.     In  this  case,  however,  the  deterioration 
is  trifling  and  will  not  greatly  affect  the  broad  result. 
Even  as  to  the  spring  crop,  though  the  -injury  done  to 
the  early-sown  portions  may  be  accepted  as  irretriev- 
able, the  later-sown  areas — and  they  are  not  inconsider- 
able— may,  with  tolerably  favourable  weather,  yet  show 
some  appreciable  improvement.     And  the  weather  in 
the  United  States  has  within  the  last  week  or  so  been 
really  much  better  for  the  growing  crops  than  for  some 
time.     The   drought,  which  was  thp  cause  of  the  injury 
to  the  spring  crop,  has  been  so  far  checked  by  rains,  and 
we  may  probably  hear  soon  of  some  improvement  in  the 
condition  of  at  least  part  of  the  damaged  wheat.     But, 
even  with  this  consolation  or  compensation,  there  is  no 
doubt  that  the  American  wheat  crop  will  be  short — 
perhaps  exceptionally  short  ;  the  difficulty  is  to  arrive 
at   a   reasonable   conclusion   as    to    the   extent   of   the 
shrinkage.     Previous  to  the  publication  of  the  Washing- 
ton report  the  New  York  and  Chicago  ''  bulls"  were,  it 
may  be  noted,  showing  a  certain  amount  of  timidity, 
and  prices  had  been  on  the  down-grade  for  a  while  ; 
but  immediately  that  report  was  issued,  these  "bulls" 
renewed  their  activity,  and  succeeded  in  so  far  changing 
the  tendency  in  the  upward  direction.     Such  success  as 
they   have   had,   however,    in   this  way  has   not   been 
unchecked  ;  and  it  is  significant  that  the  operations  of 
the  New  York  "  bulls"  have  had  little  influence  on  this 
side  the   Atlantic.      At    Mark-lane   buyers    have    been 
rather  keeping  aloof,  probably  thinking  that  the  rise  in 
rates  already  secured  is  quite  sufficient,  even  in  view  of 
the   Washington   official   report.      On    the   whole,   we 
see    no    reason    to    alter    the    view    we    expressed 
in    this    Review  last   week,    that   while    the    limited 
failure  of  the  American  spring  crop  may  justify  some 
increase  in  values,  this  is  not  likely  to  go  beyond  the 
figures  we  mentioned — 30s.  to  35s.  per  quarter.     On  the 
contrary,  with  the  fuller  information  we  now  have,  we 
are  disposed  to  look  upon  the  figures  referred  to  as  the 


extreme  limit ;  they  may  even  prove  less  ;  for,  reverting 
to  the  Washington  report,  we  find  that  the  average 
condition  of  the  winter  wheat  on  July  i  was  8o-8  agamst 
827  last  month,  656  in  1899,  and  857  in  1898.  If  there 
has,  then,  been  a  slight  falling  off  on  the  month,  the 
condition  is  one  of  superabundance  as  compared  with 
the  same  date  last  year.  No  doubt  the  spring  crop  has 
fallen  from  87-3  last  month  to  55-2  this,  but  the  average 
condition  of  spring  and  winter  wheat  combined  is  69-8, 
against  76-2  last  year— not  a  discrepancy  calculated  to 
inspire  golden  hopes  of  "  dollar  wheat "  in  the  minds 
of  the  New  York  "  long  "  interest  operators. 

It  has  been  stated  that  the  American  report  indicates 
a   probable   surplus   of    old    and   new   wheat   of    only 
185,000,000  bushels,   against  300,000,000    bushels    last 
year  ;  but  as  the  average  condition  of  spring  and  winter 
wheat  at  this  date  last  year  was,  as  we  have  shown,  only 
76-2,  against  698  this,  there  seems  no  reason  to  suppose 
that  there  may  not  be  an  improvement  in  the  present 
season  as  there  had  been  in   the  last.     The   outlook, 
therefore,  cannot  yet  be  taken  as  quite  so  bad  as  the 
figures  we  have  quoted  might  at  first  sight  imply.     The 
proportion   of  wheat   remaining   in   farmers'    hands   is 
estimated  at  51,000,000  bushels,  which  is  93  per  cent. 
of  the  crop  of  1899,  and  compares  with  9-49  per  cent. 
last  year,  and  3-3  per  cent,  two  years  ago.     Here  also 
we  have  an  indication  that  things  are  not  now  so  bad  as 
they  may  seem,  or  as  "  bulls"  would  try  to  make  it  appear. 
As  to  other  sources  of  supply,  the  reports  this  week  are  even 
more  favourable  than  last.  The  Argentina  visible  supply  is 
rather   less,   but   the   weather   continues   good  for  the 
crops.     The  best  reports  come  from   Russia,  and  there  . 
we  are  assured  on  excellent  authority  that  the  harvest 
in  every  district,  even   in  those  where  the  crops  are 
usually  poor,  will  be  exceptionally  abundant.    This,  at 
least,  is  the  present  impression  of  those  who  ought  to 
know.  In  India,  however,  the  monsoon  is  not  yet  so  satis- 
factory as  to  relieve  altogether  the  prevailing  anxiety. 
But,  at  any  rate,  the  rains  have  been  more  abundant 
than  last  year.     The  Continental  reports  generally  are 
extremely  favourable,  and  the  crop  prospects  in  France 
continue  to  improve  so  steadily  as  to  justify  at  least  a 
strong  hope  that  if  she  does  have  to  import  wheat  it 
will  not  be  to  the  extent  anticipated  a  little  while  ago. 
To  all  appearance,  Roumania  will  this  year  be  able  to 
export  at  least  double  what  she  was  able  to  do  last  year. 
Some   time  ago,  however,   it   was   feared   that   in   the 
north-western  territories   of   Canada  the  harvest  would 
prove    a    practical    failure    for    want    of    rain.       The 
Northern      Pacific     Railway     management     collected 
reports  from  the  leading  districts  in  Manitoba,  and  the 
estimates  ranged  from  a  quarter  to  half  of  a  normal  wheat 
crop  this  year.     This  would  have  been  a  very  serious 
outlook  indeed,  but  it  was  explained  that  the  farmers 
had  kept  large  reserves  of  wheat  stored  in  barns  and 
elevators,  so   that  a  grave  contraction   of  the    general 
business  of  the   Dominion  was  not  to   be  anticipated. 
Even  this  somewhat  doubtful  consolation,  however,  has 
been  rendered    supererogatory    by   the   announcement 
made  this  week  by  Renter  that  the  province  has  since 
been  so  soaked  with  rain  that  crop  prospects  have  been 
immensely   improved.     The   harvest    may  not  perhaps 
be  an  overflowing   one  ;  but   what   with    the  farmers' 
reserves  and  the  better  outcome  now  apparently  assured, 
Canada  may  yet  be  able  to  send  us  quite  as  much  as  she 
did    last    year.    This    will    not    be    exactly    pleasant 
information    for    the    "bulls,"   for    it  will   appreciably 
increase  their  difficulties  in  operating  for  a   rise.     On 
the  whole,  therefore,  we  think  we  are  justified  in  main- 
taining the  opinion  we  expressed  last  week,  that,  though 
wheat   may  probably  be  dearer  than  it  has  been  for 
the  last  year  or  two,  the  increase  in  price  will  not  be  very 
serious— a  conclusion  which  is  not  affected  by  the  result 
of  the  first  special  inquiry  conducted  by  the  Times  into 
the  crop  conditions  of  Great  Britain,  though  it  sho\vs 
that  at  present  our  wheat  crop  does  not  promise  so  well 
as  it  did  at  this  time  last  year. 

John  Somerville  &  Co.,  Limited. 
We  have  received  the  following  trenchant  criticism  of 
the  way  in  which  the  directors  propose  to  deal  with  the 
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loss  of  over  ;^4o,ooo  on  last  year's  trading.  The 
balance-sheet  is  too  meagre  a  document  to  throw  much 
light  on  the  position,  but  the  fact  that  there  is  only 
;^6i4  of  cash  in  hand,  while  book  debts,  including  sums 
due  to  banks,  amount  to  _;^i9i,527,  is  eloquent  testimony 
of  the  straits  in  which  the  company  finds  itself.  The 
property,  plant,  and  goodwill  stand  at  ;^i56,5o8,  the 
stock  at  ;^I92,685  (of  which  ;^94,436  has  been  assigned 
as  security),  and  sundry  debtors  at  ;^i26,098,  while 
there  is  a  contingent  liabiHty  of  ,^280,649  in  respect  of 
bills  under  discount.  It  is  a  fine  example  of  what 
can  be  done  when  banks  are  sufficiently  complaisant  : — 

[To  the  Editor.] 
Sir, — The  first  pronounced  effect  of  the  failures  in  the  whisky 
business  upon  the  joint-stock  enterprise  adopted  in  the  trade  in  recent 
years  was  announced  in  Wednesday's  papers.  John  Somerville  & 
Co.,  Limited,  have  just  issued  their  report  for  the  year  ending  so  far 
back  as  March  31  last,  and  a  very  doleful  report  it  is.  It  shows  that 
the  firm  have  lost  ;£'40,25i  in  the  course  of  the  year — that  is  to  say, 
Ihey  have  gone  behind  to  this  extent  in  addition  to  losing  the  profit 
made  on  such  part  of  the  year's  trading  as  may  have  been  profit- 
able. The  curious  point  of  the  report,  however,  is  this  : — The 
directors  propose  to  carry  forward  about  ;£5,ooo  of  the  loss  and  to 
wipe  off  ;£35,ooo  of  it  by  reducing  capital  to  that  extent.  The 
■circular  which  they  have  issued  along  with  their  report  states  that  ttiis 
reduction  is  to  be  effected  by  wiping  out  ordinary  shares  of  the 
nominal  value  of  ;£35,ooo,  and  then  it  says  that  if  the  resolution 
for  effecting  this  "be  carried  and  afterwards  confirmed,  and  if  the 
proposed  reduction  be  sanctioned  by  the  Court,  it  will  be  competent 
to  distribute  as  dividend  any  profit  earned  by  the  company  from 
March  31  last."  Now,  is  this  fair  to  the  preference  shareholders  ? 
Observe,  the  preference  shareholders  are  the  people  who  put  new 
money  into  the  concern  when  the  company  was  floated.  The 
ordinary  shareholders  are  just  the  vendors,  and  the  ordmary  shares 
just  represent  what  they  retained,  namely,  the  right  to  such  profits 
as  might  remain  after  the  preference  dividend  was  paid.  The 
vendors  called  what  they  retained  /:20,ooo  ordinary  shares,  but  it 
might  just  as  well  have  been  called  ;^i2.  What  they  did  retain  was 
really  the  right  to  all  profits  after  the  preference  dividend  was 
paid. 

The  total  assets  made  over  when  the  company  was  floated  in 
1897  amounted,  as  specified  in  the  prospectus,  to  ^^243,134,  in 
addition  to  the  goodwill.  The  capital  raised  from  the  public  was 
j62oo,ooo  in  20,000  preference  shares  of  ;f  10  each  ;  in  addition  to 
these  shares  there  were  created  12,000  ordinary  shares  of  ^'10  each 
which  the  vendors  retained.  Thus  the  public  paid  to  the  vendors 
^200,000  in  money,  just  ;i:43,i34  less  than  the  prospectus  valuation 
«f  the  tangible  assets.  Now  it  appears  that  the  sum  of  £40,251  has 
been  lost ;  so  that,  taking  the  assets  at  the  prospectus  value,  there 
remains  only  about  ;f3,ooo  in  excess  of  the  preference  capital  which 
the  public  supplied.  This  iJ.ooo  is  really  all  that  is  now  repre- 
sented by  the  ordinary  capital,  though  that  capital  is  called  ^Ti  20,000. 
But  it  does  not  matter  what  in  amount  it  is  called  ;  this  capital  is  in 
reality  but  a  counter,  the  holder  or  holders  of  which  are  entitled  to 
*"  Pf'o'i's  beyond  what  is  required  to  meet  the  preference  dividend. 

And  what  is  it  that  the  directors  propose  to  do  ?  Not  to 
strengthen  the  company  by  asking  the  vendors  to  put  back  /:40  000 
of  money  into  the  concern,  or  to  refrain  from  taking  out  future 
.profits  until  that  amount  is  made  up.  No  ;  what  they  propose  to 
do  IS  to  wipe  out  ;f35>ooo  of  this  nominal  capital  of  ;£i20,ooo.  Such 
•capital,  if  it  ever  represented  anything,  represented  practically 
goodwill  only.  But  the  whole  goodwill  has  already  gone,  for  the 
goodwill  of  a  business  that  makes  ^40,000  of  loss  in  one  year  cannot 
be  said  to  be  worth  anything. 

The  effect  of  what  the  directors  propose  is  this  :  That  although 
■the  ordinary  shares  now  only  represent  A3,ooo  of  tangible  assets 
yet  there  shall  hereafter  be  distributed  among  the  ordinary  share- 
holders as  much  profit  as  before— if  the  company  n.ake  it  ■  the 
divisor  simply  vyill  be  lessened.  Thus,  suppose  the  company  should 
by  chance  make  ;t3o,ooo  during  the  current  year,  of  this  sum 
£10,000  would  be  required  to  meet  the  dividend  on  the  preference 
Shares,  but  according  to  this  proposal  the  directors  would  be  free  to 
•distribute  the  remaining  £20,000  amongst  the  ordinary  shareholders  ■ 
the  only  difference  being  that,  instead  of  dividing  it  among  the 
holders  of  what  was  called  £120,000  ordinary  shares,  they  would 
divide  It  among  the  holders  of  what  will  be  called  £85  000  ordinary 
hoWers.'  ^"^*'"^  ^^  '"°'*  ™'*''  '°  '^^  preference  share- 

The  Arauco  Company. 
Mr.  Edwin  Waterhouse,  the  receiver  and  liquidator 
•of  this  rehc  from  the  days  of  the  adoration  of  Colonel 
r^orth,  makes  a  sensible  suggestion  which  ought  to  be 
•fully  considered  by  the  bondholders.  The  concern  it 
may  be  remembered,  is  composed  of  a  railway  and 
some  colhenes  each  section  having  its  bonded  debt. 
I  he  fact  that  the  company  could  not  pay  its  bonded 
interest  at  once  created  antagonistic  interests,  which 
however  have  so  far  been  kept  under  one  control,  Mr! 
tdvvin  Waterhouse  being  receiver  and  liquidator  for 
both  groups  of  bondholders.  There  have  been  efforts 
on  the  part  of  the  two  committees  representing  the  two 
classes  of  bonds  to  come  to  a  common  understanding 


but  so  far  these  have  failed,  as  there  is  evidently  a  belief 
entertained  by  each  group  that  an  endeavour  was  being 
made  by  the  other  to  draw  advantages  to  itself  from 
the  misfortunes  of  the  company.  The  danger  is  that 
if  this  estrangement  continues  for  any  length  of 
time  the  undertakings  may  become  separate  concerns, 
a  development  Mr.  Waterhouse  considers  much  to  be 
deprecated.  He  therefore  suggests  that  the  differences 
should  be  referred  to  two  arbitrators  and  an  umpire,  or 
to  some  high  and  independent  authority  as  sole  arbi- 
trator, to  decide  upon  the  questions  in  dispute.  Such  a 
proceeding  would  be  better  than  drifting  along  in  the 
present  unsatisfactory  condition.  No  doubt  neither 
group  of  bondholders  could  expect  to  see  the  full  letter 
of  the  contract  carried  out,  for  the  simple  reason  that 
the  company  is  such  a  miserable  concern  at  bottom  that 
concessions  must  be  made,  and  if  too  much  attention  is 
paid  to  prior  claims  the  junior  security  may  not  be 
disposed  to  come  into  the  arrangement  at  all.  An 
impartial  arbitrator  is,  therefore,  just  the  person  to  deal 
with  a  difficulty  of  this  kind  ;  and  if  a  suitable  appoint- 
ment were  made,  his  decision  might  work  to  the  benefit 
of  both  groups  of  creditors. 

The  Tea  Clearing-Hoise. 
There  has  been  a  little  split  amongst  the  members  of 
this  select  body,  and  Chamberlain's  Wharf  appealed  to 
the  Courts  in  order  to  prevent  its  expulsion  from  the 
"ring."  Evidently  the  Wharf  in  question  had  been 
granting  advantages  to  producers  of  tea  which  were 
not  liked  by  its  competitors,  and  under  the  cast-iron 
arrangement  peculiar  to  the  institution  it  was  proposed 
to  expel  it  without  even  hearing  its  defence.  Mr.  Justice 
Kekewich  would  not  allow  such  a  proceeding,  and 
granted  an  injunction  that  will  prevent  the  Committee 
of  the  Tea  Clearing-House  from  carrying  out  its  pur- 
pose. Since  then  Chamberlain's  Wharf  has  tendered 
its  subscription,  which  has  been  received  without 
question,  so  that  the  Tea  Clearing- Hou.se  appears  to  be 
content  to  "  eat  the  leek  "  so  kindly  tendered  by  the 
judge.  Hearing  so  much  as  we  have  done  of  late  about 
the  bribes  and  secret  discounts  granted  by  the  ware- 
houses devoted  to  the  working  of  tea,  we  were 
naturally  surprised  to  find  one  unfortunate  concern 
seized  upon  and  gibbeted  in  this  fashion.  Far  more 
important  undertakings  committed  a  breach  of  the 
regulations  and  were  not  punished,  so  why  turn  round 
and  rend  this  unfortunate  member  ? 


Critical    Index    to    New    Investments. 

CARMEN  COPPER  MINES,  LIMITED,  COPIAPO,  CHILI. 

This  company  is  formed  with  a  capital  of  £125,000,  in  £1  shares, 
to  acquire  a  group  of  copper  mines  at  Cerro  Blanco,  in  the  district 
of  Copiapo,  which  are  sold  to  it  by  Mr.  J.  Peters,  who  assumes  the 
post  of  secretary  and  London  manager.  The  purchase  price  is 
£70,000  in  fully-paid  shares,  and  the  vendor  also  subscribes  for 
5,000  shares  to  assure  the  working  capital  specified  as  necessary  by 
the  experts  who  have  examined  the  property.  All  estimates  of 
profits  are  based  on  the  price  of  copper  being  kept  at  a  minimum 
of  £70  per  ton,  and  on  this  basis  the  prospectus  calculates  that  an 
output  of  50  tons  per  day  would  yield  ;f40,ooo  per  annum.  If  the 
experts  are  right  in  their  statement  that  £:5,ooo  in  cash  will  be 
sufticient  to  develop  the  mines  and  enable  substantial  profits  to  be 
earned,  the  company  is  decidedly  over-capilalised. 

BOR-iVX  CONSOLIDATED,    LIMITED. 

To  its  already  over-large  capital  this  company  proposes  to  add 
£200,000,  in  4.1  per  sent,  first  mortgage  debenture  stock,  being  the 
balance  of  the  authorised  amount  of  £1,000,000.  The  reason  given 
is  that  further  properties  have  been  acquired  and  additions  made  to 
the  factories  and  plant  at  a  cost  exceeding  this  amount.  For  the 
first  year  of  its  existence  the  company  showed  a  profit  of  ;f  243,037, 
and  paid  a  dividend  on  its  ordinary  shares  of  12J  percent.,  while  the 
balance-sheet  showed  assets  valued  at  ^^2,261,799.  The  company, 
if  properly  managed,  has  a  good  business,  but  the  size  of  its  capital 
and  its  megalomaniac  attempt  to  control  the  bulk  of  the  world's 
output  handicaps  it  should  bad  times  come  and  the  price  of  borate 
material  be  forced  down  by  competition.  We  see  no  reason  to  alter 
the  opinion  formed  on  the  issue  of  the  original  prospectus— that  the 
stock  is  decidedly  not  a  good  investment. 


July  14;  1900. 
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THOMAS    SUMMERS  &  SON,   LIMITED. 

Mr.  Thomas  Summers  is  converting  his  business  of  cash  tailor 
and  outtitter  in  Old  Kent-road  for  personal  and  family  reasons  and 
asks  ;f30,ooo  for  it.  He  takes  the  entire  capital  of  /.'i5,ooo,  in  £1 
shares,  in  part  payment,  and  the  balance  he  proposes  to  raise  by  an 
issue  of  £15,000  first  mortgage  debentures  bearing  interest  at  4§  per 
cent,  of  which  25  per  cent,  is  payable  on  application  and  the 
remainder  on  allotment.  The  property  to  be  acquired  is  valued  at 
;£22,67r,  made  up  of  £19,000  for  freehold  and  leasehold  properties, 
;f2,S68  for  stock,  ;t"85o  for  fixtures  and  plant,  and  £i^6  cash  in 
hand,  from  the  total  of  which  is  deducted  £193  for  trade  liabilities. 
For  the  past  three  years  the  profits  were  ;ti.8i8,  /2,i47,  and  ,t'2,345 
respectively,  so  that  as  far  as  interest  is  concerned  the  debentures 
are  well  enough  secured,  but  we  are  less  certain  of  the  principal. 
The  company  is  handicapped  by  the  fact  that  no  provision  is  made 
for  working  capital  and  the  stock  in  hand  does  not  appear  to  have 
been  independently  valued. 

SWEDISH  STATE  LOAN  (1900)  OK  jf2,ooo,ooo. 
,  Lloyds  Bank  is  authorised  by  the  Swedish  National  Debt  Office 
to  receive  subscriptions  for  this  loan  at  ;^'98  per  cent.  The  bonds 
will  bear  interest  for  ten  years  from  .\ugust  15,  1900,  to  1910  at 
4  per  cent,  per  annum,  and  after  that  date  at  3i  per  cent,  per  annum, 
and  are  not  to  be  redeemed  before  August,  1920,  after  which  date 
they  may  be  redeemed  at  par  on  three  months'  notice.  Sweden  is 
in  its  way  a  wealthy  country,  the  excess  of  revenue  over  expenditure 
in  1898  being  about  ;i,'i,35o,ooo,  so  that  these  bonds  are  an  excellent 
security. 

G.  B.  KENT  &   SONS,  LIMITED. 

This  business  of  brush  manufacturers  was  established  in  1777, 
and  has  grown  to  such  an  extent  that  increased  factory  accommo- 
dation has  become  necessary,  and  the  present  company  is  formed 
for  the  purpose  of  providing  further  capital.  The  capital  is  fixed  at 
;£i6o,ooo,  in  100,000  5i  per  cent,  preference  and  60,000  ordinary 
shares  of  £1  each,  and  66,670  of  the  former  are  offered  for  sub- 
scription. Messrs.  Fox  &  Bousfield  value  the  freehold  and  lease- 
hold properties  at  .t'57,110,  subject  to  two  mortgages  of  ;^24,ooo. 
Cash  in  hand  and  stocks  of  bristles  and  brushes  are  certified  by  the 
promoters  to  be  worth  ^.'53,351,  and  goodwill,  patent  rights,  &c., 
including  an  investment  policy  for  ;£i4|000  kept  up  in  lieu  of  depre- 
ciation in  the  leaseholds,  are  valued  at  £^33,539.  The  purchase  price 
is  fixed  at  £"120,000,  payable  by  the  whole  of  the  ordinary  shares, 
one-third  of  the  preference  shares,  and  £26,667  '"  cash,  so  that  this 
issue  provides  £40,000  for  working  capital,  of  which  half  is  to  be 
spent  in  the  erection  and  equipment  of  a  factory  at  Hemel  Hemp- 
stead. Net  profits  for  the  past  three  years  were  £8,710,  £9,281,  and 
£13,161,  and  it  is  on  the  last  of  these  figures  that  the  vendors  base 
the  only  estimates  they  consider  it  necessary  to  make.  The  business 
seems  flourishing,  and  the  preference  shares  would  be  a  good 
enough  investment  if  provision  had  been  made  for  the  extinction  of 
the  mortgages. 

HAWKES,  FREEMAN,  LIMITED. 
With  a  capital  of  £40,000,  in  5  per  cent,  cumulative  preference  and 
ordinary  shares  of  £1  each,  and  a  debt  of  £13,000  in  4J  per  cent, 
first  mortgage  debenture  stock,  this  company  proposes  to  take  over 
a  business  of  house  furnishers  and  kindred  trades,  general 
furnishers,  ironmongers,  &c.,  carried  on  in  Weymouth.  The  pro- 
perties to  be  taken  over  are  valued  at  £13,400,  of  which  freeholds 
represent  £4,800,  and  machinery,  stock-in-trade,  and  book  debts  (not 
guaranteed^,  less  trade  liabilities  taken  over,  at  £18,195,  or  a  total  of 
;f3i.595i  exclusive  of  goodwill.  Profits  for  the  past  five  years  are 
set  out  in  a  curious  manner,  being  given  separately  for  1895,  1896, 
and  1899,  and  in  one  sum  for  1897  and  189S,  the  average  annual 
profit  being  £2,543.  The  vendors  ask  £40,595  for  the  property,  and 
take  £20,000  in  ordinary  shares  and  £5,000  in  preference  shares  in 
part  payment.  "  Relying  upon  the  satisfactory  relationship  which 
has  ever  existed  between  the  vendors  and  their  customers  and 
business  connections,  it  is  intended  to  issue  this  prospectus  to  those 
persons  and  firms  whose  names  appear  on  the  vendors'  books." 
This  is,  perhaps,  a  wise  course  to  take,  as  the  company  is  too  small 
and  not  sufficiently  tempting  for  the  general  investor. 
BATH  CORPORATION   THREE  PER  CENT.  REDEEMABLE 

STOCK. 

Messrs.  Prescott,  Dimsdale,  Cave,  &  Co.  are  authorised  by  the 
City  of  Bath  to  receive  applications  for  £87,040  of  the  above  stock 
at  the  price  of  95  per  cent.  The  stock  is  secured  upon  the  rates 
which  the  Council  are  authorised  to  levy  and  upon  the  revenues  of 
the  Corporation.  This  issue  will  make  the  total  debt  £434,833,  the 
whole  of  which  may  be  redeemed  at  par  on  and  after  January  23, 
1909,  and  must  be  redeemed  by  January  23,  1934.  The  rateable 
value  is  £306,829,  and  the  population  at  the  census  of  1891  was 
52,000. 


'HALL' AND  wooDHOusE,  Limited.  ' 

This  company  offers  for  subscription  the  remaining  £25,000  of 
the  authorised  debenture  issue  of  £125,000  for  the  purpose  of  defray- 
ing the  cost  of  the  erection  and  equipment  of  a  new  brewery  at 
Blandford.  The  profits  have  been  well  maintained  since  the  forma- 
tion of  the  company,  being  at  the  rate  of  £r3,984  per  annum  to 
May  31,  1899,  and  £14,712  for  the  year  ended  May  31,  IQOO,  while 
the  property  and  assets,  including  the  proceeds  of  this  issue,  are 
valued  at  £235,180.  Of  course,  the  objection  to  the  debenture  issue 
being  larger  than  the  share  capital  raised  by  us  in  commenting  on 
the  original  prospectus  remains,  but  we  are  still  of  opinion  that  the 
debentures  are  a  fair  investment. 

REFORMED  FOOD  (VEGET.ARIAN)  COMPANY,  LIMITED. 
This  company  was  formed  in  February  last  with  a  capital  of 
£5,000,  in  £1  shares,  of  which  3,300  have  been  issued,  for  the 
purpose  of  establishing  vegetarian  restaurants  and  eating  houses  ii> 
London  and  elsewhere,  distributive  kitchens,  and  schools  of  cookery. 
In  April  it  was  decided  to  increase  the  capital  to  £20,000  to  enable 
the  directors  to  carry  out  a  more  fully-developed  scheme  on  a  com- 
mercial basis,  and  16,700  shares  ar«  now  offered  for  subscription. 
The  directors  state  that  it  is  premature  to  submit  at  the  preient 
stage  any  complete  estimate  of  expenditure  and  income,  but  add 
that  the  figures  which  have  been  placed  before  them  indicate  that 
the  profits  of  a  minor  restaurant  should  range  from  £400  a  year 
upwards  on  an  original  outlay  of  from  £900  to  £1,000.  Perhaps 
this  is  so,  but  we  should  like  to  know  more  about  the  figures  on 
which  this  estimate  is  based. 

SIR  W.  G.  ARMSTRONG,  WHITWORTH,  &  CO.,  LIMITED. 
This  company  is  erecting  at  Manchester  large  armour-plate 
works  on  the  most  approved  system,  and  is  also  extending  and 
improving  the  Newcastle-upon-Tyne  works.  In  order  to  meet  the 
large  capital  outlay  involved  an  issue  of  £"750,000  4  per  cent,  first 
mortgage  debentures  is  offered  for  subscription  at  par.  The  deben- 
tures are  redeemable  at  par  on  July  i,  1910,  or,  at  the  option  of  the 
company,  at  any  time  after  June,  1905,  on  six  months'  notice  being, 
given.  They  form  part  of  an  authorised  issue  of  £1,500,000  and 
are  secured  by  a  first  charge  on  all  the  property  and  assets,  which, 
according  to  the  balance-sheet  on  June  30,  1899,  were  valued  at 
£5,205,115.  Profits  for  the  past  three  years  are  certified  at 
£446,872,  £499,519,  and  £658,074  respectively.  The  company  is  at 
present  flourishing  and  will  probably  continue  to  do  so  during  the 
period  for  which  these  debentures  are  issued  at  least,  and  the 
security  therefore  seems  tolerably  first  class  of  its  kind. 

WETHERBY    DISTRICT    WATER    COMPANY. 

This  company  has  not  come  into  existence  before  it  was  urgently 
needed,  judging  by  the  extracts  from  the  county  medical  officer's 
report  on  the  sanitary  condition  of  the  district  which  it  proposes  to 
supply.  The  area  in  which  it  is  to  work  is  a  large  one,  including 
upwards  of  fifty  towns  and  villages,  the  total  rateable  values  of  which 
amount  to  £358,898,  and  the  population  to  41,415.  A  contract  has 
been  entered  into  for  the  sinking  and  construction  of  a  well  at 
Bardsley,  the  laying  of  the  first  section  of  mains,  and  the  con- 
struction of  a  temporary  service  reservoir,  the  consideration  l)eing 
£28,409.  Of  the  authorised  capital  of  £85,000  £55,000  in  £5. 
shares,  ranking  for  dividend  up  to  10  per  cent.,  is  now  offered  for 
subscription  at  par.  There  should  be  good  scope  for  the  company, 
and,  as  the  borrowing  powers  are  limited  to  £25,000,  the  shares  look 
like  a  very  good  investment. 

DICKINS  &  JONES.  LIMITED. 
This  company  has  been  formed  to  buy  the  well-known  silk  mer- 
cers and  draper's  business  in  Regent-street,  carried  on  under  this 
name,  founded  about  a  hundred  years  ago  by  the  late  Mr.  Thomas 
Dickins.  The  share  capital  is  to  be  £600,000,  £250,000  of  it  in  5  per 
cent,  cumulative  £5  preference  shares,  and  the  balance  in  ordinary 
£1  shares.  No  debentures  or  debenture  stock  will  be  issued,  and 
one-fifth  of  the  preference  shares,  together  with  the  whole  of  the 
ordinary,  will  be  taken  in  part  payment  of  the  purchase  money, 
which  is  fi.xed  at  the  amount  of  the  capital  created,  £200,000  of  it 
bemg  payable  in  cash.  None  of  the  shares,  it  is  stated,  are  under- 
written, nor  is  any  promotion  money  to  be  paid.  The  certificate  o£ 
W.  B.  Keen  &  Co.  shows  that  the  business  has  been  progressive 
without  interruption  since  1894,  the  yearly  gross  profits  over  a 
period  of  seven  years  being  exhibited,  the  first  of  which  gave 
£20,000  odd,  and  the  last  £63,439.  The  value  of  the  property  taken 
over,  exclusive  of  goodwill,  is  about  £382,000.  The  40,000  prefer- 
ence shares  left  unallotted  are  offered  to  the  publjc  at  par,  and  ought 
to  be  a  good  commercial  investment.  But  was  the  business  oS 
-Messrs.  Allison  &  Co.  absorbed  in  1897  really  an  acquisition  i 
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CASTNER  ELECTROLYTIC  ALKALI  COMPANY  (OF  THE 
UNITED  STATES  OF  AMERICA). 
This  company  is  formed  to  acquire  the  property  and  buildings, 
plant  and  machinery  recently  erected  at  Niagara  Falls,  and  the 
Castner  patents  for  the  United  States  and  Canada,  and  to  carry  on 
the  business  of  manufacturers  of  caustic  soda  and  bleaching 
powder.  The  purchase  price  has  been  fixed  at  $2,000,000 
(;f400,ooo),  to  be  satisfied  by  the  allotment  of  the  whole  of  the 
ordinary  share  capital.  To  provide  funds  for  the  erection  of  further 
plant  the  company  offers  an  issue  of  ;£200,ooo  5  per  cent,  first  mort- 
gage sterling  debentures  of  £ioo  each  at  the  price  of  ;g90  per  deben- 
ture, of  which  ;f  50,000  is  subscribed  for  by  the  directors  in  America. 
The  debentures  are  secured  by  a  trust  deed  covering  the  whole  of 
the  assets  of  the  company,  and  are  repayable  at  par  on  July  i,  1915. 
(but  may  be  redeemed  at  any  time  after  1905  on  six  months'  notice 
or  by  annual  drawings  at  105  per  cent.  Only  the  accounts  from 
January  i  to  May  31  of  this  year  have  been  examined  by  London 
accountants,  and  the  profits  for  this  period  are  certified  to  have  been 
^S4,ooo,  or  at  the  rate  of  ;f  25,920  per  annum.  As  the  interest  on 
ihis  issue  requires  ^f  10,000,  and  the  redemption  fund  ;t8,ooo,  this 
sum  does  not  leave  much  margin  for  contingencies,  and  the  esti- 
mated profits  based  on  the  increased  plant  are  more  or  less  guess- 
work.   We  should  leave  the  issue  to  the  Americans. 

THE    ASSOCIATED    PORTLAND    CEMENT   MANUFAC- 
TURERS (1900),  LIMITED. 

We  can  never  quite  discard  the  feeling  that  union  confesses 
■weakness  in  these  great  trading  and  manufacturing  "  combines,' 
and  this  one  certainly  looks  ominously  loaded  up.  In  all  the 
x;apitaIisation  amounts  to  ;f  8,000,000,  of  which  ;^3,ooo,ooo  is  to  be  in 
first  mortgage  4i  per  cent,  debenture  stock,  and  ;f  5,000,000  in  j^io 
■shares,  half  of  which  (250,000)  will  be  5j  per  cent,  cumulative 
preference  shares.  At  present  ;f  50,000  of  each  class  of  share  is  held 
■back,  together  with  ;f525,ooo  of  the  debenture  stock,  but  of  the 
latter  ;[i^375,ooo  will  be  required  to  relieve  existing  debentures  to 
that  amount.  One-third  of  each  class  of  security  will  be  taken  by 
the  vendors  in  part  satisfaction  of  the  ^f  5,017,000  paid  for  the  thirty 
businesses  fused — all  on  the  Thames  and  Medway  and  representing 
about  89  per  cent,  of  the  entire  Portland  cement  producing 
■capacity  of  firms  whose  works  are  placed  by  these  two 
rivers.  The  existing  mortgages  taken  over  are  included  in  the 
cost  to  the  company  of  these  businesses  as  above  given,  and  the  net 
new  working  capital  is  put  at  ;£"93o,ooo.  Crewdson,  Youatt,  & 
■Howard,  chartered  accountants,  give  an  enticing  certificate  of 
profits  "for  three  periods  of  twelve  months  an  annual  average 
of  ;£56i,io4  ;  for  two  periods  ditto,  ditto,  an  average  of  ;f639,652  ; 
and  for  the  "  last  period  ".  of  twelve  months,  ;£658,356." 
Three  of  the  businesses  have  been  started  since  January, 
1897,  and  others  balance  their  books  at  such  different 
dates  that  this  is  the  best  the  accountants  can  do.  But 
why  go  into  these  details  ?  Is  it  not  enough  that  Messrs.  Ashurst, 
Morris,  Crisp,  &  Co.,  company  lawyers,  whose  fame  fills  the  land, 
are  the  solicitors ;  that  the  goodwills,  patents,  trade  marks,  &c.,  are 
most  modestly  placed  at  .^^658,356  ;  and  that  subscriptions  are  asked 
for  ;^i,3S5)2oo  of  the  debenture  stock  for  ;f  1,184,570  of  its  5J  per 
cent,  preference  shares  and  for  ;£i,337,440  of  the  ordinary  shares  ? 
No  less  than  ;£i,o39,47o  of  these  various  classes  of  securities  have 
already  been  applied  for  and  "  will  be  allotted  in  full."  What  more 
would  you  have  ?    Take  care  and  not  peel  your  shins  in  the  rush  ! 


The  Revenue  figures  for  the  first  week  of  the  second  quarter 
show  receipts  amounting  to  ;f2,o86,ooo,  ihe  total  being  now 
^£26,776,000,  exclusive  of  balances  brought  forward.  This  is 
;£2i424iOOO  less  than  the  amount  collected  up  to  July  8  last  year,  so 
that  the  inflow  of  taxes  has  rather  fallen  off  at  the  beginning  of  the 
<jaarter,  and  the  gap  is  now  greater  than  it  was  a  week  ago. 
Expenditure  on  general  account  has  been  extremely  minute,  only 
£370fiOO  on  the  week,  but  of  course  £4,000,000  was  paid  out  on 
account  of  the  permanent  charges  on  the  debt,  exclusive  of  ;f  277,450 
representing  interest  upon  the  African  War  debt.  These  items 
made  the  total  outgoings  of  the  week  almost  ;^5,ooo,ooo,  and  in 
order  to  t"e^t  'his  drain  the  Government  has  borrowed  ;{.5,5oo,ooo 
from  the  Bank,  i.e.,  ;£4,5oo,ooo  "  for  deficiency  "—that  is  to  say  for 
interest  upon  the  National  Debt— and  ;£i,ooo,ooo  on  account  of 
Ways  and  Means.  As  the  balances  remain  low,  in  spite  of  an 
increase  in  them  of  £:i,6o4,ooo  on  the  week,  it  is  a  reasonable 
inference  to  draw  that  some  additional  merns  of  supplying  the 
Treasury  with  funds  will  presently  have  to  be  devised.  The  instal- 
•ment  paid  up  on  Tuesday  on  the  War  Loan  has  all  been  anticipated, 
together  with  whatever  amount  of  that  loan  has  been  paid  up  in 
full,  and  the  revenue  is  not  nearly  sufficient  to  keep  the  Exchequer 
going.  The  question  for  the  market,  therefore,  is  will  the  Govern- 
ment provide  for  a  further  issue  of  War  Loan  stock  or  try  to  keep 
afloat  by  sales  of  Treasury  bills  ?  We  should  say  a  fresh  loan  is 
inevitable,  for  the  market  cannot  digest  much  m^re  floating  debt. 


Company  Reports  and   Balance-sheets. 

•,•  The  Editor  will  be  much  obliged  to  the  Secretaries  0/ Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  THE  I.svESTORS  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notiu 
in  these  columns. 

BANKS. 

MaNXHESTER    A.VD     LIVERPOOL    DISTRICT   BANKING   COMPANY.— 

Including  ^24,903  brought  forward,  the  net  profits  for  the  past  half- 
year  were  ;f  148,260,  compared  with  ;{ri39.02i  a  year  agOi  when 
;£23,444  was  brought  in.  The  same  dividend  and  bonus  of  £1  a 
share  are  paid,  but  £f2o,ooo  is  added  to  reserve,  against  £"i5,fxx),  and 
interest  on  the  first  instalment  of  the  new  shares  abaortied  ^2,500, 
while  the  balance  forward  is  increased  to  £'25760.  In  addition  to 
the  transfer  from  revenue  the  reserve  fund  benefited  by  £189,000 
received  from  premiums  on  new  shares,  and  now  amounts  to 
£1,359,000.  Current,  deposit,  and  other  accounts  reach  the  sab- 
stantial  figure  of  £16,114,126,  against  which  £2,479,756  is  held  in 
investments,  including  £1,000,000  of  Consols;  £3,183433  is  repre- 
sented by  cash  in  hand  and  at  call  on  the  London  market,  and 
£12,740,010  by  bills  discounted  and  advanced,  a  good  exhibit  indeed. 

Union  Bank  of  London,  Limited.— In  the  past  half-year  the 
gross  profits  of  this  institution  came  to  £314,993.  Adding  £45,186 
brought  forward,  the  entire  gross  income  was  £360,179.  Out  of 
this,  £95,679  was  paid  on  interest  to  customers.  Salaries,  contribu- 
tion to  pension  fund,  and  other  expenses  took  £81,647,  and  £18,931 
is  set  aside  as  rebate  on  bills.  The  net  profit  then  remaining  is 
£118,735,  again  exclusive  of  the  balance  brought  forward,  and  out 
of  this  a  dividend  at  the  rate  of  10  per  cent,  per  annum  and  a  bonus 
of  3s.  per  share,  equal  to  about  2  per  cent,  per  annum,  are  paid, 
absorbing  £101,750.  Then  £10,000  is  written  off  bank  premises, 
the  total  of  which  is  £531,322  in  the  balance-sheet,  and  £5,000 
added  to  the  pension  fund,  while  £47,171  will  remain  to  be  carried 
forward,  a  slightly  larger  sum  than  was  brought  in.  The  balance- 
sheet  shows  a  liability  of  £16445416  on  deposit  and  current 
accounts,  and  of  £2,354,011  on  acceptances.  'The  reserve  fund 
remains  at  £850,000.  ITie  bank  is  strong  in  cash,  having  £1,377,042 
in  hand  and  £1,727,495  at  the  Bank  of  England,  or  a  total  of  over 
£3,104,000.  Money  at  call  and  notice  amounts  to  another 
£3,381,000,  and  investments,  including  the  reserve  fund,  stand  at 
£2,992,235.  Exclusive  of  acceptances,  which  are  a  cross  entry,  the 
bank  held  at  the  date  of  the  balance-sheet  £3,0X8,623  in  bills  dis- 
counted, and  it  had  advanced  £6,399,917  to  its  customers.  Alto- 
gether a  clean  and  satisfactory  balance-sheet,  as  far  as  the  uninitiated 
can  judge,  showing  a  good  business  well  conducted. 

Halifax  Commercial  Banking.— For  the  twelve  months  to 
June  30,  the  net  profit  was  £24,925,  as  compared  with  £18,559  for 
the  previous  year,  but  owing  to  the  increase  in  the  paid-up  capital 
from  £150,000  to  £200,000,  it  is  only  possible  to  pay  the  same  divi- 
dend (8  per  cent )  as  before,  after  adding  the  usual  £5,000  to  reserve. 
There  then  remains  £3,925  to  carry  forward.  Thanks  to  the  issue 
of  new  shares  at  a  premium,  the  reserve  is  increased  from  £55,000 
to  £100,000,  which  is  a  decided  improvement.  Deposit  and  current 
accounts  have,  however,  declined  to  £1,154,500,  as  compared  with 
£1,205,000  last  year,  but  this  may  be  due  to  temporary  causes. 

Bank  ok  British  CoLrvHiA.— It  is  announced  by  the  directors 
of  this  old  bank  that  it  has  sold  its  business  to  the  Canadian  Bank  of 
Commerce,  a  strong  olonial  institution  founded  in  1867  and  possess- 
ing a  fully-paid  capital  of  $6,000,000  and  a  reserve  fund  of  $  1,000,000. 
In  the  circular  explaining  the  step  it  is  pointed  out  that  the  Bank  of 
British  Columbia  is  restricted  by  its  charter,  which  expires  nejtt 
year,  to  the  Pacific  coast  and  cannot  go  east  of  the  Rocky  Mountains. 
By  selling  its  business  to  the  Canadian  Bank  of  Commerce  all 
restrictions  are  removed  and  it  will  participate  in  the  good  results 
of  business  all  over  the  Dominion.  By  the  terms  of  purchase  four 
fully-paid  S50  shares  in  the  Canadian  Bank  will  be  given  for  every 
three  shares  in  the  Bank  of  British  Columbia.  These  Canadian 
Bank  shares  arc  quoted  at  $72  each,  so  that  the  four  shares  are 
equivalent  to  $290,  or  £59  lis.  gd.  Then  a  cash  payment  of 
£6  8s.  3d.  will  also  be  made,  so  that  the  toial  receipts  in  paper  and 
money  will  tie  equivalent  to  £66  for  every  three  Bank  of  British 
Columbia  shares,  or  £22  per  said  share.  After  the  amalgamation 
has  been  completed  the  capital  of  the  Canadian  Bank  of  Commerce 
will  be  increased  by  the  issue  of  $2,000,000  in  new  shares  to 
S8,ooo,ooo,  and  the  reserve  fund  to  at  least  $1,750,000.  The 
Canadian  Bank  of  Commerce  has  steadily  paid  a  7  per  cent,  dividend 
on  their  shares.  The  bargain  thus  seems  a  good  and  satisfactory 
one,  and  will  doubtless  be  ratified  .it  the  forthcoming  special 
meeting. 

MISCELLANEOUS. 
San  Sebastian  Nitrate  Company. — The  profit  for  the  past  year 
amounted  to  £2,769,  and  after  deduction  of  £950  for  London  ex- 
penses a  balance  of  £1,819  remains,  which  is  rai,sed  to  £5,788  by 
the  addition  of  £3,969  brought  forward.  The  directors  declare  a 
dividend  of  is.  6d.  per  share,  and  carry  £3.632  forward.  It  is  a 
miserable  record  for  this  over-capitalised  concern,  as  this  dividend 
represents  ij  per  cent,  upon  the  share  capital,  and  that  is  only  paid 
by  drawing  upon  the  balance  forward  to  the  extent  of  £307.  At 
the  same  time  the  auditors  can  only  find  the  accounts  correct,  "  sub- 
ject to  such  reserve  as  may  be  necessary,"  a  statement  which 
contains  volumes. 

Mount  Lyell  Mixing  and  Railway  Company.— Thanks  to 
the  high  price  still  ruling  for  copper,  this  company  did  very  well  in 
its  financial  half-year  ende'i-  March  31  last.  The  directors  have 
entered  into  an  arrangement  with  the  Baltimore  Company  in  the 
United  States  for  the  treatment  of  its  blister  copper  and  the  separa- 
tion of  the  metals  therein,  and  the  products  are  sold  through  a 
leading  house  in  New  York  under  the  direction  of  the  Mount  Lyell 
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board.  The  said  board  thinks  this  is  a  profitable  arrangement  for 
the  company,  and  it  is  quite  right  to  go  to  the  best  market  possible. 
We  hope,  however,  it  does  not  value  its  blister  copper  on  hand,  &c., 
at  the  full  market  prices  now  ruling,  because  a  nasty  gap  might 
arise  should  the  market  suddenly  slip  back,  as  it  stands  to  do  any 
month  now.  The  value  of  this  copper,  as  on  March  31  last,  is 
given  at  ;f369,839,  against  which  drafts  and  advances  amounting  to 
2^334.941  were  outstanding  at  the  same  date.  So  far  the  copper 
contents  in  the  ton  of  ore  continue  to  be  small,  but  the  mining 
manager  speaks  fluently  of  a  high-grade  ore  in  the  deeper 
levels,  and  the  directors  are  quite]  right  to  utilise  the  low- 
grade  stuff  as  long  as  they  can  do  so  at  a  profit.  In  the  half-year 
the  quantity  of  the  company's  ore  treated  was  150,735  tons,  "  broken 
systematically  from  various  pArts  of  the  mine."  The  furnace  and 
converter  plants  produced  4,796  tons  of  blister  copper  in  the  same 
period  of  time,  being  204  tons  more  than  for  the  previous  six 
months,  but  this  includes  the  product  of  ores  bought  from  outside 
mines,  the  weight  of  which  was  18,736  tons.  During  the  half-year 
two  dividends  of  4s.  each  were  paid  and  an  additional  bonus  of  is., 
aggregating  £^123,750.  A  free  balance  of  ;£"i87,i35  is  shown  in  the 
accounts  as  made  up  on  March  31,  and  out  of  this  the  dividend  and 
bonus  payable  on  April  2,  amounting  to  ;f68,75o,  have  been  paid. 
Apart  from  any  question  of  the  valuation  of  copper  on  hand  or 
unsold,  the  accounts  seem  to  us  clear  and  straightforward,  and  we 
hope  the  mine  will  continue  to  enjoy  prosperity. 

South-West  Africa  Company. — This  English  joint-stock  com- 
pany for  dealing  with  the  mineral  wealth  supposed  to  lie  in  German 
South-West  Africa  was  founded  in  1892,  and  seems  to  be  now 
going  to  hold  a  meeting  of  its  stockholders,  for  a  report  has  been 
issued,  accompanied  by  two  balance-sheets  for  the  years  ended 
respectively  June  30,  1898  and  1899.  The  balance-sheets  were  duly 
forwarded  when  originally  drawn  up,  but  are  now  reprinted  here. 
They  give  very  little  information,  but  enable  us  to  see  that  this 
imitation  of  the  British  South  Africa  Chartered  Company  is  well 
laid  out  to  make  money  for  its  promoters.  Ihe  one  important 
announcement  made  by  the  directors  is  that  under  an  arrangement 
between  the  company,  the  Direction  der  Disconto  Gesellschalt 
of  Berlin,  and  the  Exploration  Company,  two  other  experts 
at  company  promotion,  a  new  concern  has  been  founded  called 
the  Otavi  Mines  and  Railway  Company.  This  will  be  a 
German  company,  and  it  is  to  have  a  capital  of  ;£2,ooo.ooo  in 
400,000  ^5  shares  besides  400,000  founders'  shares  of  no  face  value. 
Half  of  these  last  curiosities  in  company-making  ingenuity  goes  to 
the  South-West  Africa  Company,  which  also  receives  ^£50,000  in 
cash  out  of  the  ordinary  capital.  All  the  rest  of  that  capital  will  be 
devoted  to  the  working  of  the  new  company,  so  that  it  is  at  least 
amply  supplied  with  means  assuming  the  shares  to  be  subscribed,  and 
will  be  able  to  develop  mines  "  to  a  great  depth."  For  this  purpose 
Mr.  Christopher  James  has  been  sent  out  with  the  necessary 
machinery,  and  Dr.  Hartmann,  a  representative  of  the  Berlin 
company,  has  gone  with  him.  As  soon  as  expedient  a  mining 
ordinance  will  be  published  throwing  open  a  very  large  portion  of 
the  company's  territory  of  4,500  square  miles  to  public  prospectors 
to  whom  licences  will  be  granted.  In  the  event  of  the  Otavi 
Company  exercising  the  option  given  to  it,  about  500  square  miles 
of  the  West  Africa  Company's  territory  will  be  taken  in  hand  by  it. 
There  is  a  considerable  amount  of  other  information  of  the  same 
kind  in  the  report,  but  we  need  not  follow  it  at  the  present  stage  ; 
by-and-by  there  may  be  something  interesting  to  say. 

W.  H.  Chaplin  &  Co.,  Limited.— The  report  of  this  company 
is  a  modest  production  which  would  seem  to  reflect  credit  upon  its 
board.  In  the  year  ended  March  31  the  net  profit,  including  £i,i(>a 
brought  forward,  amounted  to  ^15,179.  After  payment  of  pre- 
ference interest  the  ordinary  shares  received  7  per  cent,  in 
dividends,  ;£oOO  was  paid  for  directors'  fees,  ;f6oo  for  managing 
director's  remuneration,  and  ;f9oo  for  distribution  amongst  the  staff. 
The  reserve  then  received  an  addition  of  £4,500,  and  the  amount 
carried  forward  was  raised  to  £1,478.  According  ta  the  articles  of 
association  the  sum  of  £2,700  need  only  have  been  placed  to 
reserve,  but  the  directors  thought  it  was  advisable  to  increase  the 
amount  in  view  of  the  fact  that  the  trading  of  1899-1900  was 
favourably  affected  by  purchases  with  a  view  to  anticipate  any 
change  in  duties,  and  that  this  fact,  combined  with  the  influence  of 
war  upon  general  trade,  might  unfavourably  affect  the  working  of 
"the  current  year.  The  reserve  will  now  amount  to  £8,000,  and 
with  the  balance  forward  will  make  a  sum  of  £9,478  accumulated 
in  two  years,  which  is  not  a  bad  result  considering  that  preliminary 
expenses  have  also  been  extinguished  in  this  time,  and  that  the 
lissued  share  capital  is  only  £120,007.  A  little  explanation  of  the 
manner  in  which  the  stock  of  wines  and  spirits,  which  represents 
nearly  60  per  cent,  of  the  assets,  is  valued  might,  however,  be  of 
service. 

Brooke,  Bond,  &  Co.,  Limited.— There  appears  to  be  no  limit 
to  the  prosperity  of  this  company.  The  net  profit  of  the  year  ended 
May  31,  including  £2,333  brought  forward,  came  to  £42,463,  which 
allowed  the  directors  to  transfer  £500  to  provident  fund,  £1,612  to 
insurance  and  contingency  fund,  and  to  assign  £16,000  in  reduction 
of  good-will.  The  directors  then  receive  extra  remuneration 
amounting  to  £1,741,  and  the  shareholders  dividends  and  a  bonus 
equalling  I7i  per  cent,  for  the  year,  leaving  £3,339  to  be  carried 
forward.  The  directors  also  transfer  £10,000  Irom  reserve  to  the 
reduction  of  good-will  account,  so  that,  with  the  allocation  from 
revenue,  this  item,  which  stood  at  £26,000  in  last  account,  alto- 
gether disappears.  Its  original  amount  was  no  less  than  £100,000, 
and  it  has  been  extinguished  simply  out  of  sums  drawn  from  pro- 
fits. The  reserve  will  then  stand  at  £27,000,  and  with  the  insurance 
and  contingency  fund  and  balance  forward  the  company  has  some 
£43,000  to  its  credit,  in  spite  of  What  it  has  done  in  regard  to  good- 
will.    Fixtures,  fittings,  and  plant  are  reduced  by  15  per  cent,  each 


year,  and  short  leases  are  treated  as  of  no  value.  Where  would 
the  profits  of  a  number  of  other  companies  be  if  they  took  the  same 
thoroughly  prudent  and  common-sense  way  of  dealing  with  their 
balance-sheets  ? 

Arauco  Company. — The  Receiver  and  Liquidator  of  this  unfor- 
tunate concern  states  that  in  the  past  year  the  net  earnings  of  the 
railway  amounted  to  £12,964,  and  the  net  profit  of  the  collieries  to 
£12,099.  Interest  received  came  to  £375,  whilst  London  expenditure 
amounted  to  £1,701.  There  was  also  a  profit  on  difference  of 
exchange  of  £12,288,  so  that  the  net  balance  for  the  year  was 
£36,027.  A  year's  interest  upon  the  bonded  debt  required  £26,071, 
and  interest  on  unsecured  loans  took  £1,107,  leaving  £8,849  to  go 
towards  the  reduction  of  the  deficiency  upon  revenue  standing  over 
from  previous  years,  which  now  amounts  to  £43,190.  The  balance- 
sheet  is  in  a  very  unsatisfactory  condition,  for  interest  upon  bonds 
is  over-due  to  the  extent  of  more  than  £40,000,  and  a  claim  against 
the  Chilian  Government  figures  for  £51,145,  and  this  apparently  has 
been  settled  by  the  payment  of  about  one-tenth  of  the  amount.  The 
net  revenue  of  the  railway  in  the  second  half  of  last  year  sank  to  the 
absurd  sum  of  £6  13s.  9d.  in  consequence  of  storms  and  floods 
wrecking  a  portion  of  one  of  the  most  important  bridges  and  doing 
considerable  damage  to  other  bridges  and  embankments.  Money 
will  have  to  be  spent  in  order  to  put  these  matters  right,  and  such 
outlays  are  always  difficult  whilst  a  company  is  under  the  control  of 
a  receiver.  It  would  be  policy,  therefore,  on  the  part  of  the  two 
groups  of  bondholders  to  come  to  terms  amongst  themselves  so  as 
to  put  the  finances  of  the  company  upon  a  satisfactory  basis. 

Union  Discount  Company  ov  London,  Limited. — An  excellent 
half-year  was  that  ended  June  30  last  for  this  company.  Its  gross 
profits  amounted  to  £196,525,  exclusive  of  £25,091  brought  forward. 
This  gives  altogether  £221,615  to  be  dealt  with,  and  of  that  the  fine 
round  sum  of  £116,420  has  been  set  aside  as  rebate  on  bills  dis- 
counted but  not  yet  due.  After  meeting  current  expenses,  which 
came  to  £19,368,  there  remained  £85,828  to  be  dealt  with  as  net 
profit.  Out  of  this  the  directors  have  declared  a  dividend  at  the 
rate  of  10  per  cent,  per  annum  and  a  bonus  at  the 
rate  of  2  per  cent.,  the  first  time,  we  believe,  that  a  bonus 
has  been  given,  placed  £10,000  to  the  reserve  fund,  raising 
it  to  £370,000,  £3,000  to  the  provident  reserve  fund,  and 
still  have  £27,828  to  carry  over  as  against  £25,000  brought 
in.  Surely  an  excellent  result,  but  the  half-year  just 
gone  was  a  splendid  one  on  the  whole  for  the  discount  broker,  and 
if — a  big  "if" — discount  rates  can  only  be  kept  up  during  the 
current  half-year  while  money  remains  to  be  had  for  the  picking  up, 
the  prosperity  thus  shown  will  be  more  magnificent  still  in  January 
next.  By  the  balance-sheet  we  see  that  the  bills  discounted  were 
£14,389,000,  and  the  company  had  £395,018  in  cash  at  its  bankers' 
besides  plenty  of  securities. 


REAL  ESTATE   NOTES. 


Although  last  week's  business  included  the  sale  of  the  Westwood 
Hall  Estate,  Worcestershire,  for  £70,000,  and  the  overturn  amounted 
to  £225,826,  the  figures  for  the  corresponding  week  were  still 
better,  being  £298,627,  or  £72,801  more.  However,  all  things  con- 
sidered, perhaps  we  ought  to  be  thankful  that  the  total  is  no  worse, 
and  it  is  long  since  all  hope  had  to  be  abandoned  that  the  present 
season  would  come  anywhere  near  the  results  of  the  previous  one. 
The  following  table  shows  the  returns  for  June  as  compared  with 
those  for  the  same  month  in  1899  : — 

June,  1900.  June,  1899.  Decrease. 

At  the  Mart ;£745,8iq  ;£973.oo7  ;£2S7,i88 

Country  and  Suburban    394,5*4  892,074  497i5io 

Private  Treaty  Sales         108,412  iSJ>6o8  5I1I9S 

.£1,348,795      i;2,os4,689         ;£775.894 

It  will  be  seen  that  the  falling-off  has  been  most  serious  in  the 
provinces,  but  the  decline  in  dealings  at  the  Mart  is  also  heavy. 
For  the  six  months  the  total  loss  is  considerably  over  £2,000,000, 
but  as  the  second  half  of  the  year  is  always  the  less  active  it  may  be 
hoped  that  this  rate  of  decrease  will  diminish  in  the  coming 
months. 

In  the  provinces  business  has  been  principally  confined  to  small 
investments,  but  a  fair  trade  was  done  in  agricultural  lands.  At 
Luton  a  farm  of  120  acres  was  sold  for  £3,200,  and  at  Derby  the 
family  residence  known  as  Park  Fields  House,  with  about  13  acres 
of  land,  realised  £17,000.  The  estate  of  Inverichnie,  Banff,  extend- 
ing to  about  920  acres,  was  sold  in  Edinburgh  for£20,i5o  after  some 
brisk  competition.  Very  little  has  transpired  as  the  result  of  private 
treaty,  and  nothing  at  all  of  any  importance. 

There  was  some  improvement  in  the  licensed  property  market, 
and  two  lots  were  disposed  of,  the  Castle,  Kingsland,  realising 
£27,000,  and  the  Harrow,  Stratford,  £6,000.  The  former  is  held 
for  67  years  at  a  ground  rent  of  £80.  Next  week  at  Masons'  Hall 
Tavern  nine  houses  will  be  submitted,  including  the  Dolphin, 
Coleman-street,  and  the  Weavers'  Arms,  London-wall. 

The  Manor  Farm,  Soberton,  of  428  acres  and  a  good  residence, 
with  East  Hoe  Farm  of  440  acres,  will  be  offered  in  twenty-six  lots 
at  Fareham  on  Monday.  The  property  adjoins  the  projected  New 
Meon  Valley  light  railway,  and  is  within  six  miles  of  Bishop's 
Waltham.  At  Ipswich  on  Tuesday  the  Sutton  Hall  Estate,  com- 
prising a  residence,  two  farmhouses,  thirty-two  cottages,  and  about 
1,310  acres  of  arable  and  grass  land  will  be  submitted,  and  on  the 
same  day  at  Newcastle  the  estate  of  Newton-by-the-Sea,  including 
a  fishing  village  and  convenient  harbour,  will  be  put  up  for  sale. 
An  important  freehold  property  of  2,260  square  yards  will  be 
ottered  in  Leeds  on  Wednesday.  The  site  comprises  thirty-one 
shops,  the  Queen's  Arcade  Hotel,  and  the  Ship  Hotel,  producing  a 
total  rental  of  £4,200,  increasing  to  over  £4,600  under  existing 
leases.  A  residential  and  agricultural  estate  of  650  acres,  com- 
prising two-thirds  of  the  parish  and  the  manor  of  East  Marden,  will 
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be  put  up  for  sale  at  Chichester  on  Thursday.  The  property  is  in  a 
food  neighbourhood,  with  plenty  of  sporting  facilities.  On  the 
same  day  at  the  Mart  another  important  block  in  Finsbury-circus 
will  be  offered  on  long  building  lease.  The  site  is  at  present  occu- 
pied by  the  Catholic  chapel  of  St.  Mary,  Moorfields,  and  the  Royal 
Ophthalmic  Hospital,  and  contains  an  area  of  30,000  ft.,  with  front- 
ages to  Finsbury-circus,  East-street,  Blomiierd-street,  and  Eldon- 
street.  In  1898  a  site  of  49,200  ft.  in  this  neighbourhood  was  let  at 
a  ground  rent  of  ;£'i7,ooo,  and  last  year  an  adjoining  plot  realised 
about  9s.  per  foot  on  an  eighty  years'  lease. 

Business  began  rather  badly  on  Monday.  An  overturn  of 
£29,965  was  put  together,  but  none  of  the  most  important  lots 
offered  found  purchasers.  The  principal  item  was  a  freehold 
ground  rent  of  ^"87,  secured  on  the  Waggon  and  Horses,  Tottenham, 
with  reversion  in  five  years,  which  realised  /.'6,ooo.  For  the  Blue 
Lion  beerhouse  in  P'etter-lane,  rent  ^'90,  area  2,120  ft.,  ;f  s,ooo  was 
realised,  and  three  blocks  in  Xevills-court,  Fleet-street,  fetched 
£1(1,700.  A  building  estate  of  thirty-five  acres  at  Winchfield, 
Hants,  was  sold  at  ;i'ioo  per  acre,  but  several  important  estates  in 
Suifolk,  Essex,  Leicester,  and  Derby  had  to  be  withdrawn.  On 
Tuesday  the  overturn  amounted  to  only  ;^i3,785,  no  satisfactory 
offers  being  forthcoming  for  such  things  as  the  Hanworth  Hall 
Estate  of  5,755  acres  and  other  large  investments. 

Wednesday  produced  a  total  of  J-'.^oMo,  mainly  made  up  of  small 
metropolitan  investments.  Two  Treeliold  houses  at  Muswell  Hill, 
rent  ;f  150,  realised  ;^3,425,  and  a  freehold  in  Rupert-street,  Hay- 
market,  rent  ;fioo,  realised  ;f 3,060.  Xone  of  the  other  items 
reached  ^'3,000.  As  usual  Thursday  was  the  best  day  of  the  week 
with  an  overturn  of  ,^62,690  spread  over  a  long  list  of  transactions. 
A  property  of  five  acres  at  Birchington,  Kent,  realised  jf  12,000,  and 
the  freehold  premises.  No.  7,  Oxendon- street,  Haymarket,  area 
2,150  ft.,  was  sold  for  £:ro,3oo.  A  iieehold  ground  rent  of  £2^0, 
with  reversion  in  sixty-seven  years,  secured  on  property  in  James- 
street,  Haymarket,  fetched  .fe'i  1,175,  or  nearly  forty-Bve  years'  pur- 
chase. Messrs.  Farebrother,  Ellis,  &  Co.,  secured  about  /lo.ooo 
tor  various  properties  at  Hurley,  including  £A,ioo  for  a  farm  of 
105  acres  at  Cockpole  Green.-and  ^3,430  for  a  public-house  and 
forty  acres  at  Knowl  Hill.  A  considerable  number  of  fairly  attrac- 
tive investments  were  passed. 


TRADE    AND     PRODUCE. 

No  actual  change  is  to  be  noted  in  the  general  condition  of  trade 
and  manufactures  this  week.  No  break  in  prices  has  occurred,  but 
the  downward  tendency  has,  if  anything,  become  rather  more 
pronounced,  and  we  hear  more  and  more  of  the  complaint  that, 
while  orders  are  being  rapidly  worked  off,  new  orders  are  scarce. 
Ihe  serious  crisis  in  China  has  come  in  to  complicate  an  already 
delicate  position  of  affairs.  The  ignorance  and  uncertainty  in 
which  we  are  kept  as  to  what  is  passing  in  that  remote  country,  the 
numerous  possibilities  of  dangerous  developments,  not  only  in 
China,  but  in  Europe,  are  enough  to  make  merchants  and  manufac- 
turers pause.  There  are,  however,  some  very  sanguine  persons 
wno  see  the  possibility  that  a  prolongation  of  the  present  situation 
might  have  an  exhilarating  effect  upon  trade.  The  increased 
employment  of  transports,  they  argue,  must  give  a  fillip  to  the 
i^'^u  •i!?*'''^^'^'  *"''  probably  a  need  for  more  ships,  while  more 
Shipbuilding  must  mean  some  revival  of  activity  in  the  iron  and 
steel  mdustries.  Such  a  development  is  not  altogether  impossible  ; 
if^Vrr,v,?  T  "^  '''^"'  P^t'aps,  not  to  placc  too  great  confidence  in 
pnf,!^i!  i-  .  °"e  .respect,  however,  the  Chinese  crisis  has  had 
fn  fh^^  •  f  and  direct  influence.  It  has  postponed  any  easing  off 
m  the  price  of  coal,  which  the  slackening  of  trade  was  gradually  lead- 

umv"^?;^°L^°"'"~'r°-  .  ^'  P"''^'^"'  "'^  P"=e  has  taken  a  sudden  turn 
burrt/n,  nf  i  "^^"facturers  generally  are  still  complaining  of  the 

unaW^fn  Lt  ""i^"*^  ^'^^  ^^g"  P"'  "P°"  'he™,  while  Ihey  are 
unable  to  take  any  defensive  measures  in  the  shape  of  raising  the 

andlhe°L?'r^""'''^  "''i='^=-  "«"«  'he  maintenance  of  rates 
week  Kh^°^  ""'"'<  T''^-  '''S-'™"  has  been  quiet  during  the 
Snt  (hh^h  fr-"*''  however,  are  still  a  somewhat  disturbing 
element,  the     bulls    apparently  keeping  a  firm  grip  on  the  market 

"saueeTinftr/^h"""^  -"'"^i??  =*  ".^°™"  "  "^  "  •  'hey  are  stiU  gai'y 
hXm  3  ^^^  ''"'■'•  .Prices  in  .\merica  have  not  yet  touched 
buma'nv  vol  ?■■'•'*  ?=°"''"?ed  depression  in  the  iron  trade  there 
advent  of^nnlj^  ",'*'"  ^Y  ^^^'^  '^  P'«"'y  °f  "ork  waiting  the 
fron  and  s^eH  fr.?'"'-  iV  'he  quarterly  meeting  of  the  Midland 
conditbnof  trad^  ,,°"  Thursday  no  change  was  reported  in  the 
w;n»c  •      ;•  "  ™^^  resolved  to  adhere  to  existing  prices  but 

coSes^^RZr'""'  ",?'  '°  ^^y  "^P^'^^^^^'  ^"d  ^°  the'^deadlock 
^nH  ,^T'     5^""  ^^y  they  cannot  place  orders  at  present  prices 

rnc're":^n^cosT!.rp:S^Lrn"°'  ■"^'^^  -y -Auction  Lcause^oTtre 
ChtaeT'crTsfs"^!  wL^'.^H    ^^/'l'  ^"^^""S  "^«    '"<^"hus  of  the 

coolie  labour  to  the  Straits     -ThprP  ;«   h^i  'he  supply  of 

some  timidity  being  sh^o'^^^/^abo^u^^^^r^^inrbfa:.^^  'S^^^ 


these  disturbed  and  disturbing  times.  But  a  steady  business  has 
been  doing,  cash  on  Tuesday  fetching  i'141,  and  three  months' 
jf  134  los.  to  155.  More  strength  was  developed  on  Wednesday  and 
Thursday,  when  the  closing  quotations  were  £'14210^142  103.  cash, 
and  ifi37  153.  to  £138  5s.  three  months. 

Recent  weather  has  been  exceedingly  favourable  for  the  wheat 
crop,  which  must  have  tjeen  considerably  improved  by  the  dryness 
and  extreme  heat.  It  had,  however,  suffered  a  little  from  the  cold 
and  too  dry  time  of  its  early  growth.  Yet  if  we  may  trust  the 
result  of  the  first  special  inquiry  conducted  by  the  Times  into  the  crop 
conditions  of  Great  Britain,  the  crop  here  is  now  very  little  inferior 
to  that  of  last  year.  There  were  then  counties  boasting  a  crop 
average  of  100  and  upwards  ;  but  only  one,  Westmoreland,  this 
year  gives  a  return  of  even  98.  Last  year  the  lowest  county 
average  was  j88  ;  this  year  a  do/en  counties  are  under  this  level,  and 
Hants  goes  as  low  as  76.  At  the  worst,  however,  the  return  is  not 
to  be  called  unsatisfactory,  and,  with  a  continuance  of  favourable 
weather,  we  may  look  for  no  little  improvement.  Both  oats  and 
barley  are  shaping  much  better  than  last  year,  and  the  green  crops, 
as  a  rule,  are  in  excellent  condition,  though  hay  is  a  comparatively 
small  crop.  What  there  is  of  it  is  good,  however.  The  ofticial 
Washington  report  on  the  condition  of  the  American  wheat  crop  on 
July  I  confirms  some,  though  not  perhaps  the  worst,  of  the  rumours 
of  damage  to  the  spring  crop.  As  we  have  shown  on  another  page, 
the  injury  is  considerable,  however,  and  may  ultimately  lead  to 
some  increase  in  rates,  for  which  we  must  lav  our  account.  While 
before  the  appearance  of  the  Washington  report  the  wheat  market, 
both  here  and  in  the  I'nited  States,  was  showing  signs  of  weakness, 
immediately  the  contents  of  the  report  were  knowr,.  New  York 
"  bulls  "  attempted  to  rush  prices,  but  with  vcrv  limited  success, 
and  certainly  without  support  from  this  side.  Mark-lane  buyers 
are  in  no  hurry  to  respond  to  demands  for  increased  rates,  for  the 
best  reports  come  to  us  as  to  the  condition  of  the  Continental  crops  ; 
and  as  to  Russia,  we  learn,  on  excellent  authority,  that  this  year's 
croij  there  will  be  exceptionally  abundant.  Even  districts  which 
have  usually  but  a  poor  show  are  this  year  in  prime  condition. 
We  may  expect,  therefore,  that  tlic  Russian  surplus  will  go  far 
towards  making  good  the  American  deficiency.  The  reports  from 
India  are  not  yet  hopeful,  the  monsoon  proving  less  satisfactory 
than  anticipated  ;  but  the  Canadian  crop,  which  a  week  or  two  ago 
was  not  expected  to  be  half  the  output  of  last  year,  has  been 
favoured  with  a  kind  of  deluge  of  rain,  has  thus  been  enormously 
improved,  and  promises  more  nearly  an  average  yield.  Taking 
these  considerations  into  account,  and  looking  to  the  fact  that  home 
stocks  arc  still  large,  we  do  not  anticipate  any  great  accession  of 
activity  in  the  wheat  market,  and  certainly  no  marked  immediate 
increase  in  rates.  Indeed,  at  Liverpool  oh  Thursday  sellers  pre- 
dominated, and  prices  weakened  somewhat. 

The  position  of  wool  is  practically  unchanged.  At  the  Ixjndon 
auctions  we  hear  of  keener  competition  with  a  hardening  tendency 
in  prices,  especially  merinos,  but  at  the  consuming  centres  lh:re  i* 
little  activity  and  general  complaint  that,  even  with  the  reduction* 
which  characterised  the  opening  sales  of  the  series,  the  dec;iie  has 
not  yet  reached  a  workable  basis.  Sellers  would  seem  so  be 
engaged  in  an  effort  to  force  up  prices  again,  and  this  is  somewhat 
strongly  resented  by  consumers.  It  is  not  believed  that  even  the 
postponement  of  the  ne.xt  series  of  auctions  to  October  will  help  the 
position  much.  Holders  of  wool  would  almost  appear  to  have  a 
hankering  after  "  cornering "  operations.  .Some  attempts  made 
within  the  last  few  months  have  completely  failed,  and  it  does  seem 
to  most  obser\'ers  that  the  best  course  would  be  to  cease  from  efforts  to 
prop  up  the  market,  allowing  it  to  regain  a  healthier  level  and  more 
!-teadiness.  At  present  all  is  uncertainty,  and  trade  is  suffering  in 
consequence,  consumers  only  working  from  hand  to  mouth. 
Rather  more  firmness,  however,  it  is  to  be  noted,  was  shown  at 
Bradford  on  Thursday. 

In  spite  of  one  of  the  worst  July  reports  ever  issued  by  the 
I  nited  States  Bureau  on  the  .-Vmerican  cotton  crop,  the  market  here 
has  become  comparatively  easy,  and  the  price,  which  on  Monday  had 
reached  6d.  per  lb.— the  highest  point  for  ten  years— has  been  tend- 
ing downward.  There  seems  to  be  some  doubt  about  the  accuracy  of 
the  report,  which  gives  the  average  condition  of  the  plant  as  75  8, 
as  compared  with  825  in  .May  and  87  8  last  year.  The  statistician 
adds  that  excessive  rains,  drowning  out  of  the  crops,  followed  by  an 
extraordinary  growth  of  grass  and  weeds,  are  reported  from  almost 
every  State  ;  while  the  gravity  of  the  situation  is  said  to  have  been 
greatly  increased  by  the  scarcity  of  labour  in  several  of  the  leading 
cotton  States.  How  the  market  could  have  eased  off  after  such  a 
report  is  incomprehensible.  Manchester  still  complains  of  the  insig- 
nificant amount  of  business  doing,  and  there  is  increasing  talk 
about  further  reducing  production.  Meantime,  certain  "bulls"  ol 
New  ^  ork  seem  hopeful  of  so  holding  the  supplies  of  cotton  that 
Liverpool  stocks  would  be  run  out  by  September  before  new  crop 
deliveries  are  possible,  and  thus  enable  them  to  "squeeze"  English 
buyers  to  some  purpose.  It  appears  probable,  however,  that  before 
tills  happened  Lancashire  would  have  stopped  production  altogether. 
\  ery  many  looms  are  already  idle. 

The  quantity  of  Indian  tea' offered  at  auction  this  week  was  only 
b,393  packages,  and  though  rates  for  the  better  kinds  indicated  a 
hardening  tendency,  quotations,  Messrs.  Gow,  Wilson,  &  Stanton 
'"t^'''"u"^'  ?°"''""ed  on  a  low  basis.  In  Ceylon  the  auction  was 
rather  heavier  than  last  week,  though  not  excessive.  Competition 
was  strong  and  prices  were  steady  for  all  descriptions,  medium  and 
good  teas  showing  occasional  advances  of  about  I4A.  per  lb.,  while 
commoner  grades  were  here  and  there  nearly  |d.  per  lb.  dearer. 
Average  for  the  week,  6-83d.  Messrs.  Thompson  give  the  total  of 
auctions  of  Chinese  as  2,750  packages.  They  add  that  smaller  sup- 
plies and  the  approach  of  busier  times  have  made  the  market  firmer, 
while  the  serious  events  in  North  China  have  compelled  buyers  t» 
lace  the  possibility  of  the  disturbance  spreading  to  the  tea  districts 
with  the  consequent  interruption  of  China's  export  trade. 
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Sugar  has  been  rather  a  fluctuating  market.  In  the  earlier  part 
of  the  week  the  tone  became  firm  under  the  influence  of  further 
purchases  for  America,  and  prices  advanced  a  Httle.  Later  this 
improvement  was  lost,  but  was  regained  on  Thursday  on  a  renewal 
of  tl  e  American  demand.  The  difference  between  old  and  new 
crop  prices,  Mr.  Czarnikow  informs  us,  is  causing  some  perturba- 
tion in  the  trade  ;  but  it  is  not  to  be  wondered  at.  Available  sugar, 
however,  is  not  greatly  affected  by  present  values  of  new  crop, 
which  are  based  upon  the  favourable  prospects  in  the  Continental 
beet  districts.  Whether  the  crop  will  be  large  enough  to  justify 
these  reduced  prices  is  a  question  that  cannot  be  answered  yet ; 
but  the  reduced  stocks  and  the  increasing  consumption  of  the  world 
require  a  considerable  increase  in  production  to  prevent  undue 
inflation  of  values.  The  statistical  position  has  improved  by  June 
figures  from  Austria  and  Belgium,  but  German,  American,  and 
Cuban  figures  are  disappointing.  German  exports  are  26,000  tons 
less  and  consumption  only  8,000  more  (instead  of  50,000  more  in 
May),  thus  reducing  stocks  by  17,000  less  than  last  year.  There  is 
no  change  in  cane-producing  countries,  with  the  exception  of  Java, 
where  the  crop  estimates  have  been  reduced  by  60,000  owing  to 
rj  ins. 

Freight  markets  continue  firm,  with  good  demand  for  tonnage  in 
all  directions  and  advancing  rates,  especially  to  South  American  and 
Far  Eastern  ports  as  well  as  to  the  Baltic.  Inquiries  for  the  Bay 
.and  Mediterranean  are  also  fairly  active.  Homeward  freights,  too, 
are  improving,  with  active  inquiry.  Owners  are  still  confident  of  a 
good  autumn  trade,  and  are  probably  more  indifferent  than  they 
might  otherwise  be  to  present  trade.  Chartering  from  the  aiediter- 
ranean  ore  ports,  at  least,  is  completely  neglected,  the  rates  asked 
toeing  more  than  merchants  are  willing  to  pay. 


DIARY    OF    THE    CIVIL    WAR. 

July  7. — About  a  fortnight  ago  an  inter-tribal  fight  began  on  the 
veldt  north  of  the  Boer  position  between  the  natives  who  were 
•employed  by  the  burghers  in  looking  after  their  herds.  This  figlit 
is  said  to  be  still  continuing,  and  is  an  ominous  feature  in  the  situa- 
tion in  South  Africa,  for,  once  the  tribes  begin,  there  is  no  saying 
where  they  will  end.  De  Wet  is  still  uncaptured,  though  the 
generals  commanding  the  various  columns  sent  against  him  are 
trying  hard  to  corner  him  :  and  while  the  operations  are  in  pro- 
gress the  informat.on  sent  home  is  but  scanty.  Paget,  after  his 
tight  on  Wednesday  last,  pursued  the  Boers  up  to  a  point  fifteen 
miles  north-west  of  Bethlehem,  the  new  capital  of  the  old  Free 
State,  but  what  became  of  the  burghers  is  not  said.  In  the  Trans- 
vaal the  railway  bridge  east  of  Machadodorp,  which  was  blown  up 
a  short  time  ago,  has,  according  to  a  civilian  who  has  come  to 
Pretoria  from  Delagoa  Bay,  been  repaired,  so  the  damage  could  not 
have  been  so  great  as  at  first  reported.  Along  our  lines  of  communi- 
cation our  troops  have  apparently  learnt  the  lesson  taught  them  by 
the  Boers  in  making  the  utmost  of  the  natural  advantages  of  the 
country.  One  of  the  Morning  Post's  correspondents  who  went  down 
from  Pretoria  to  Capetown  says  in  one  of  his  messages  that  a  great 
change  has  come  over  our  methods  of  defence,  deep,  clean-cut 
trenches  having  taken  tlie  place  of  the  shallow  shelter-pits  formerly 
considered  suliicient,  while  every  scrap  of  cover  is  used  where 
possible. 

July  8. — The  junction  of  his  army  with  Roberts's  force  having 
been  made,  BuUer  has  gone  himself  to  Pretoria,  arriving  there  on 
Saturday  morning.  From  Ladysmith  comes  the  news  that  Soo 
prisoners,  Yeomanry  and  Derbyshire  Militia,  have  been  set  free  and 
sent  over  the  Natal  border  from  Reilz  by  the  Boers.  This  possibly 
has  been  done  because  the  burghers  find  they  have  not  suffi- 
cient supplies  to  feed  themselves  and  their  prisoners,  and  they  have 
therefore  released  the  rank  and  file,  only  retaining  the  officers, 
since  there  are  none  with  the  800  men  now  making  their  way  to 
Ladysmith.  Although  there  have  been  no  pitched  battles  recently, 
the  burghers  are  still  attacking  our  positions  whenever  they  see  a 
chance  of  doing  so,  although  so  far  they  have  not  met  with  any 
success.  The  fight  near  Ficksburg  lasted  nearly  an  hour  before  the 
Boers  were  driven  off,  and  Pilcher's  M.I.  also  had  an  encounter 
with  the  Federalists  on  Friday  at  Bockenhout's  Kloff  on  the  Middel- 
burg-road.  In  addition  to  these  skirmishes  an  attempt  was  made 
to  cut  off  a  convoy  going  from  Greylingstad  to  Vlakfontein  yester- 
day, the  escort,  however,  driving  the  burghers  from  the  positions 
they  had  taken  up.  Commandant  Limmer  has  also  tried  to  recapture 
Kustenberg,  but  was  repulsed  by  the  garrison  with  considerable 
losi. 

July  9. — As  the  burghers  had  for  some  days  been  threatening  the 
line  of  railway  south  of  Pretoria  by  trying  to  get  round  our  right 
flank,  Roberts  sent  Mahon  with  a  mounted  force  to  drive  the  Boers 
to  the  east  of  Brunker  Spruit.  This  was  successfully  done  during 
Friday  and  Saturday,  though  the  Federalists  are  reported  to  have 
numbered  3,000  men  v,rith  eight  guns.  Steyn  has  gone  to  Fouries- 
burg  with  Christian  de  Wet  and  other  Free  State  commanders,  his 
force  amounting  to  about  3,000  men.  This  new  position  is  between 
Bethlehem  and  Ficksburg,  and  near  the  district  where  Paget's  recent 
operations  have  taken  place. 

July  10.— News  from  the  front  is  still  meagre,  though  the  Free 
Staters  continue  their  attempts  to  cut  the  railway,  another  attack 
having  been  made  on  Button's  position  last  Sunday.  The  burghers, 
however,  were  again  i  epulsed.  Several  prominent  Free  State  officials 
are  reported  to  have  surrendered  at  Ileilbron,  and  pressure  is  also 
being  brought  lo  bear  upon  Steyn  to  persuade  him  to  do  likewise. 
Kruger,  on  the  other  hand,  is  preparing  to  retreat  to  the  Lydenburg 
district,  and  there  make  his  last  stand  before  abandoning  all  hope  of 
regaining  his  independence— for  the  present.  Round  Scnekal  the 
Boers  are  evacuating  all  their  positions,  including  the  Biddulphsberg 
and  Tafelberg,  moving  on  Ficksburg  and  Bethlehem,  the  latter  being 
the  place  to  which  the  greater  number  are  going,  with  a  view  to 


joining  De  Wet.  This  commander  will  soon  have  lo  fight  a  decisive 
battle  or  surrender,  for  the  net  is  being  drawn  closer  and  closer 
round  him.     So  at  least  we  are  assured. 

July  II. —  Last  night  a  despatch  from  Roberts  announced  the 
occupation  of  Bethlehem  by  Clements,  and  that  Hunter  had  joined 
him  there  from  the  north.  The  Boers  who  were  holding  the  town 
fled  on  the  approach  of  our  troops,  but  their  chances  of  escape  are 
considered  small.  De  Wet  is  said  to  be  running  short  of  ammuni- 
tion and  supplies,  and  for  this  reason  has  scattered  his  force.  He  is 
now  moving  on  Vrede,  while  the  columns  sent  against  him  by 
Roberts  are  gradually  drawing  closer  and  closer  together,  making 
the  area  in  which  the  Boers  can  operate  smaller  each  day.  In  the 
Transvaal  the  commando  which  attacked  Rustenberg  a  short  time 
back  is  still  active,  causing  the  country  between  that  place  and 
Pretoria  to  be  in  a  very  unsettled  state.  Buller  has  left  Pretoria 
and  gone  back  to  Standerton  in  order  to  join  in  the  last  move 
against  De  Wet. 

July  12. — News  from  South  Africa  is  again  scarce  to-day,  and 
until  De  Wet  is  surrounded  or  manages  to  cut  his  way  through  our 
troops  very  little  information  concerning  the  movements  now  taking 
place  in  the  Orange  River  Colony  will  be  made  public.  Lucas 
Meyer  is  still  active,  having  attempted  a  raid  near  Waterval, 
though  up  to  the  present  he  does  not  appear  to  have  succeeded  in 
doing  much  damage.  The  political  situation  in  Cape  Colony  is 
exciting  more  interest  at  present  than  the  military  operations,  con- 
siderable anxiety  being  caused  by  the  Ministerial  crisis.  A  temporary 
suspension  of  the  Constitution  is  also  being  talked  about,  but  how 
this  can  be  managed  we  fail  to  see,  since  there  is  no  provision  in 
English  or  Colonial  law  for  such  a  step.  Therefore,  if  Milner  and 
his  satellites  take  the  extreme  course  of  suspending  the  Constitution 
they  lay  themselves  open  to  legal  proceedings,  and  moreover  may 
seriously  damage  British  interests  at  the  Cape. 

July  13. — The  most  important  news  to-day  is  that  of  a  disaster  to 
the  British  troops  at  Nitral's  Nek.  It  was  one  of  Roberts's  outlying 
positions  guarding  his  communications  on  the  road  to  Rustenburg, 
and  was  attacked  by  the  Boers  on  Wednesday.  They  occupied  some 
surrounding  hills,  which  had  been  left  undefended,  and,  after 
heavy  fighting,  captured  what  was  left  of  the  garrison  of 
Scots  Greys  and  Lincolns,  and  two  guns  of  the  Royal 
Horse  Artillery.  It  is  stated  that  two  companies  of  the  Lincolns, 
who  occupied  a  position  at  the  foot  of  the  hills,  were  able  to 
escape  in  the  darkness.  The  casualties  were  heavy  ;  and  it  must 
be  very  annoying  to  Lord  Roberts  that  the  Boers  can  still  so  easily 
swoop  down  upon  his  outposts,  capture  about  seven  hundred  men. 
and  get  off  before  reinforcements  can  arrive.  There  were  several 
minor  outpost  engagements  in  which  the  burghers  were  defeated. 
An  attack  on  Butler's  communications  near  Paardekraal  was  success- 
fully repulsed  after  only  a  brief  fight.  This  morning  Colonel  Mahon 
attacked  the  Boers  at  Rietfontein,  drove  them  out,  and  occupied  their 
positions. 


Answers   to    Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.    Letters,  five  shillings  extra  per  letter.] 

G.  P. — If  you  do  not  take  up  the  shares  under  reconstruction  all 
your  money  is  forfeited..  Bad  as  this  is  I  cannot  recommend  you 
to  join  the  scheme,  because  the  company  still  remains  in  the  same 
hands  that  financed  it  and  brought  it  to  grief.  With  new 
management,  and  even  a  minute  tinge  of  honesty,  there  ought  to 
be  a  fine  business  and  profitable  ;  as  it  is,  once  bit,  twice  shy.  I 
should  have  nothing  to  do  with  it. 

X.  Y.  Z. — I  never  like  to  say  "  sell "  when  things  have  any  good  in 
them.  Yet  looking  both  at  business  and  money  prospects  I  fear 
it  will  be  worse  with  the  things  you  hold  before  it  is  better. 
Perhaps  dividends  may  be  a  pleasant  surprise  in  some  cases  and 
give  you  a  chance  to  escape  at  better  prices,  otherwise  this  year 
will  probably  give  you  no  chance  so  good  as  now  to  escape  with 
small  loss.  If  you  have  borrowed  on  the  stocks  you  should 
certainly  part  with  them.  Their  bent  may  be  downwards  for 
a  long  time. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  3J,  4|  ;  Wm. 
Cory  &  Sons  Ord.,  7j,  8 J  ;  George  Newnes  Ord.,  I ,'5,  l^y  ; 
Champagne  Freres,  if,  ij  ;  Home  &  Col.  Stores  "  A  "  Ord.,  4i,  5  ; 
Financial  Times,  2,  2|  ;  Financial  Times  Pref.,  I,  ijt  ;  Financial 
JVezi's.  2j,  2^  ;  Financial  JVc'c^'s  Pref.,  |,  J  ;  Fuller's  Sweets, 
Ij,  I'i  ;  Fuller's  Sweets  Pref.,  ij,  if  ;  Gaiety,  if,  ig  ;  Oxford, 
6i,  7;  Tivoli,  9,  10  ;  Noakes  Ord.  New,  1  J,  ij  ;  Wireless  Telegraphy, 

3,  3^  ;  Suez  Canal  ;^20  5  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm, 
I,  I  ;  Pekin  Syndicate,  7,  8  ;  Pekin  Syndicate  Founders,  60, 
80  ;  Shansi  Shares,  i\,  ,V  dis.  :  Maples,  2.J,  2j  ;  Maples  Pref., 
ItVi  Ii°6  ;  Maples  "B"  Ueb.,  108,  no;  Sulphides  Corporation, 
It'j,  IxV  ;  Sulphides  Corporation  Pref.,  ij,  ig  ;  Anglo-Russian 
Oil,  i^,  il  ;  South  African  Cold  Storage,  ig,  if  ;  South  African 
Cold  Storage  Pref.,  18,  i  ;  Sulphides  Reduction,  J,  ij  ; 
Calico  Printers',  \i,  \l  ;  National  Explosives,  i,  i^  ;  National 
Explosives  Pref.,  g,  k ;  Hamblets  Blue  Brick,  ij,  if  ;  Grand 
Theatre,  ^,  J;  Sterilised  Cask,  i|,  ij  ;  South  Durham  Steel 
Ord.,  I,  i  pm. ;  South  Durham  Steel  Pref.,  j'j  dis.  Jj  pm.  ; 
British    Cotton    and  Wool    Dyers,  jj,    y  ;  Johnston  Die  Press 

4,  4i.  ;  Ind,  Coope  new  deb.  3,  l  dis. 

The  prospectus  of  the  Bleachers'  Association,  Limited,  will 
appear  on  the  23rd  of  this  month.  The  issue  will  consist  of  a  share 
capital  of  £6,000,000,  divided  into  5:\  per  cent,  cumulative  prefer- 
ence shares  of  ;^'i  each,  and  ordinary  shares  of  i'l  each,  and  about 
£"2,soo,coe  4%  per  cent,  first  mortgage  debcntur'e  stock. 
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July  14,  1900. 


NEW    ISSUE. 


LOCAL    LOANS    STOCK. 

Not  redeemable  before  ist  April,  igia,  and  bearing  Interest  until  that  date  at  £,1 
per  Cent,  per  Annum,  payable  Quarterly. 


XSSUE3      OF      £3,000,000* 

MINIMUM  PRICE,  £^  per  Cent. 

The  governor  and  COMPANY  of  the  BANK  of  ENGLAND  give 
notice  that  they  are  authorised  to  receive  tenders  for  j^q.ooOjOoo  Loc^l  Loans  Slock, 
to  be  created  by  the  Lords  Commissioners  of  Her  Alajesty's  Treasury  under  the 
National  Debt  and  Local  Loans  Act,  1887-50  &  51  Vict,  c,  16. 

The  StocK  will  be  inscribed  in  the  books  of  the  liank  of  England,  and  consolidated 
with  the  existing  Local  Loans  Stock. 

As  regards  Security,  quarterly  payment  of  Dividends,  transmission  of  Dividend 
Warrants  by  post,  and  exemption  from  stamp  duty  on  Transfers,  Local  Loans  Stock 
is  on  precisely  the  same  footing  as  Consols. 
Trustees  are  empowered  under  the  Act  to  invest  in  this  Stock. 
A  full  quarter's  dividend  on  thi*  issue  will  be  payable  on  the  slh  October  next. 
Tenders  must  be  delivered  at  the  Chief  Cashier's  Office,  Bank  of  England,  on 
Monday,  the  i6th  July,  1900,  before  2  o'clock,  and  a  deposit  of  ^$  per  cent,  on  the 
nominal  amount  of  the  Stock  tendered  for  must  be  paid  at  the  time  of  the  delivery 
of  the  tender  ;  the  deposit  must  not  be  enclosed  in  the  tender. 

Where  no  allotment  is  made  the  deposit  will  be  returned,  and  in  the  case  of 
partial  allotment  the  balance  of  the  deposit  will  be  applied  towards  the  first 
instalmenL 

Tenders  may  be  for  the  whole  or  any  part  of  the  Stock  in  multiples  of  ^C'oo.  No 
tender  must  be  for  less  than  ^100  Stock.  Each  lender  must  state  what  amount  of 
money  will  be  given  for  every  £\oq  of  Stock.  The  minimum  price,  below  which  no 
tender  will  be  accepted,  has  been  fixed  at  ;C99  for  every  £,100  of  Stock.  Tenders  at 
different  prices  must  be  on  separate  forms.  AH  tenders  must  be  at  prices  which  are 
multiples  of  sixpence. 

In  the  event  of  the  receipt  of  tenders  for  a  larger  amount  of  Stock  than  that  to  be 
issued,  at  or  above  the  minimum  price,  the  tenders  at  the  lowest  pi  ice  accepted  will 
be  subject  to  a  pro  rat:i  diminution. 

The  dates  on  which  the  further  payments  on  account  of  the  Loan  will  be  required 
are  as  follows  : — 

(  so  much  as,  when  added  to  the  deposit,  will 
On  Tuesday,  the  34th  July,  1900, -J  leave  Sixty  Pounds  (Sterling)  to  be  paid 

(for  each  hundred  pounds  of  Stock  ; 
On  Tuesday,  the  2ist  August,       1900, /30  per  cent.  ; 
On  Tue-day,  the  iSih  September,  1900,  j^^o  per  cent. 
The  instalments  may  be  paid  in  full  on  or  after  the  24lh  July,  1900,  under  discount 
at  the  rate  of  £2  per  cent,  jier  annum.     In  the  case  of  default  in  the  payment  of 
any  instalment  at  its  proper  date,  the  deposit  and  instalments  previously  paid  will  be 
liable  to  forfeiture. 

Scrip  Certificates  to  bearer,  with  coupon  attached  for  the  Dividend  payable  5th 
October  next,  will  be  issued  in  exchange  for  the  provisional  receipts.  The  Slock 
will  be  inscribed  in  the  Bank  books  on  or  after  i8th  September,  1900,  but  scrip  paid 
up  m  full,  in  anticipation,  may  be  forthwith  inscribed. 

Applications  must  be  made  upon  the  printed  forms,  which  may  be  obtained  at  the 
Bank  of  England,  or  any  of  its  Branches  ;  at  the  Bank  of  Ireland  ;  and  of  Messrs. 
Mullens,  Marsiiall  &  Co.,  4,  Lombard  Street,  E.G. 
Bank  of  England, 

loth  July,  1900. 


NOTICE. 


THE  STOCK  EXCHANGE.-NOTICE. 
AnviJl^icJ^I?"?^    '^''   '^"^    SrOCK    EXCHANGE   i.    ALLOWED    to 
AUVJlKllSh,  for  business  purposes,  or  to  Usue  circulars  to  persons  other  than  hli 
own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of  The  Stock 
Exchange,  or  under  the  control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  of  the  Bank  of  England,  or  obtained  on 
application  to  EDWARD  SATrERTHWAITE, 

f,         ■  .      „  »,,     „  Secretary  to  the  Committee  of  (he  Stock  Exchann. 

Committee  Room,  The  Stock  Exchange,  London,  E.C.  >.^'— «•• 


To    Correspondents. 

The  Editor  cannot  undertaketo  return  rejected  communications 
l^etters  from  correspondents  must,  in  every  case.be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London  " 


XTbe  Jnvestors'  IReview. 

The   Week's    Money    Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent, 
on  June  14.) 

Norfolk  House,  Friday  Evening. 

So  much  is  said  on  another  page  about  the  actual 
position  of  the  Money  Market  that  few  words  are 
required  here.  All  the  week  the  struggle  has  gone  on 
between  superabundance  of  floating  credit  and 
a  discount  market  becoming  increasingly  nervous  about 
the  future  Discount  dipped  to  about  2\  per  cent 
early  in  the  week,  but  has  recovered  und"er  fears  to 
almost  2|  per  cent,  for  three  months'  remitted  paper 
Money  has  seldom  touched  2  per  cent.  The  payment  of 
the  15  per  cent,  instalment  upon  the  War  loan  had 
scarcely  any  influence  on  rates,  and  supplies  seem  as 
plentiful  as  ever.  It  must  be  so  while  the  Government 
continues  to  spend  on  the  present  scale 

Meanwhile  the  Bank  return  shows  that  daneer 
threatens  the  market.    At  2|  to  f  per  cent,  discount 


was  lower  in  London  than  on  any  European  market, 
lower  even  than  in  Paris.  The  Amsterdam  rate  is  fully 
J  per  cent,  above  ours,  and  the  Paris  open  market  rate 
almost  ]  per  cent.  Even  the  increased  ease  shown  by 
the  German  market  has  not  brought  rates  there  under 
4  per  cent.  Exchanges  also  continue  adverse  and  the 
Paris  cheque  remains  about  251 1,  while  the  Amster- 
dam one  continues  to  recede,  so  that  gold  may  go  to 
Holland  as  well  as  to  France.  In  the  week  ended  on 
Wednesday  night  the  Bank  lost  ;^6o5,ooo  net  gold  by 
export,  and  yesterday  another  ;^i65,ooo  in  French  coin 
was  withdrawn.  To-day  only  ;^7,ooo  was  withdrawn 
for  China,  but  that  was  because  to-morrow  is  a  national 
holiday  in  France. 

Owing  to  the  export  of  gold  and  to  the  absorption  of 
coin  usual  when  the  holiday  season  begins,  the  banking 
reserve  has  fallen  off  £(i'j'j,ooo  in  spite  of  some  return 
of  notes  from  circulation,  the  total  decrease  in  coin  and 
bullion  having  exceeded  ;^i,ooo,ooo  in  the  Bank  week. 
It  results  from  this  that  the  stock  of  gold  in  both  depart- 
ments is  now  equal  to  only  about  13s.  3jd.  in  the  pound 
of  the  notes  issued  ;  the  rest  is  faith — faith  in  the 
capacity  of  a  nation  to  find  means  for  a  Government 
steeped  in  extravagance,  with  three  wars  on  its  hands 
and  indefinite  troubles  threatening  to  arise  out  of  them. 
The  Bank  rate  ought  not  to  remain  at  3  per  cent. 

To-day  discount  houses  are  more  alarmed  than  yester- 
day, and  some  of  them  quote  three  months'  Bank  bills 
at  2|  to  3  per  cent.  No  business  seems  to  have  been 
done  under  2J  per  cent.  .W\  the  time  money  remains 
cheap  enough  at  from  ij  to  2  per  cent.  The  Bank 
return  showed  an  increase  of  ^1,289,000  in  other 
deposits,  but  this  is  probably  part  of  the  Khaki  loan 
instalment,  and  the  market  is  distressingly  over-supplied, 
merely  because  the  Government  borrowed  all  the  divi- 
dend money  in  anticipation.  It  is  the  general  expecta- 
tion to-night  that  we  shall  probably  h.^ve  an  advance  in 
the  Bank  rate  next  week,  notwithstanding  the  fact  that 
the  German  Reichsbank  has  reduced  its  rate  by  J  per 
cent,  to  5. 

SILVER. 

The  firmness  on  this  market  was  accentuated  on  Monday  throngh 
a  sudden  demand  by  the  French  Government  for  tenders  for 
30,000  kilos,  of  silver  to  be  sent  in  that  day.  Under  this  pressure 
dealings  took  place  as  high  as  28}Jd.  per  ounce,  but  after  the 
tenders  had  been  opened  the  m.-irket  became  easier  and  the  price 
fell  to  28|d.  per  ounce.  The  undertone,  however,  is  firm,  and 
India  bought  steadily  at  the  decline.  These  purchases  are  under- 
stood to  be  on  belialf  of  those  who  wish  to  replace  metal 
sold  in  India  for  China.  So  far  the  Indian  Government  has 
not  again  come  into  the  market,  and  it  is  probable  that  il 
will  make  no  move  until  the  last  ;f5oo,ooo  of  gold  has 
b:en  "  unearmarked."  Meantime,  the  Indian  exchange  has  fallen 
to  IS.  3|;d.,  which  is  close  to  the  level  at  which  gold  can  be 
shipped,  and  it  is  possible  that  the  demand  for  silver  rupees  may 
prove  less  keen  for  a  short  time.  Purchases  may  not,  therefore,  be 
resumed  very  quickly,  but  this  view  is  not  taken  by  the  market, 
which  is  still  expecting  more  orders.  The  India  Cauncil  could  only 
sell  its  drafts  last  Wednesday  by  reducing  its  price  for  bills  to 
IS.  3ifd.,  and  then  applicants  received  79  per  cent,  of  their  tenders. 
The  amount  next  time  was,  however,  promptly  reduced  to  25  lacs, 
and  the  Council  must  be  in  a  good  position  to  face  the  emergency'. 
Not  only  has  it  got  the  ;^i,5oo,ooo  of  gold  "  unearmarked,"  or  to  be 
"unearmarked"  on  its  side,  but  the  expenditure  of  the  Imperial 
Government  in  connection  with  the  movement  of  Indian  troops  to 
Northern  China  must  also  favourably  influence  the  exchange.  Were 
it  not  for  the  stagnation  in  Indian  trade  and  the  paucity  of  exports, 
the  exchange  would  have  been  much  firmer. 


Among  interesting  items  of  information  published  this  evening  is 
an  announcement  that  Mr.  Charles  John  Stewart,  clerk  to  the  London 
County  Council  and  formerly  a  Government  official  in  the  Bank- 
ruptcy Department  of  the  Board  of  Trade,  has  accepted  the  position 
of  managing  director  and  chairman  of  Samuel  Allsopp  &  Sons, 
while  Messrs.  W.  E.  Cuthbert  Quilter  and  Tresham  Gilbey  have 
agreed  to  join  the  board.  Also  it  is  stated  that  the  Bank  of  England 
will  issue  next  week  for  Messrs.  W.  &  A.  Gilbey,  Limited,  ;f  1,000,000 
in  4  per  cent  perpetual  debenture  stock  at  103. 


Jl'ly  14,  1900. 


Zbc  5nve6tor6'  IRevtew, 


49 


BANK   OF   ENGLAND. 

AN  ACCOaNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  July  11,  1900. 

ISSUE  DEPARTMENT. 

£  l 

Notes  Issued 47,708,390       Government  Debt  ....^..  ii(Oi5,ioo 

Other  Securities 6.759(9oo 

Gold  Coin  and  Bullion  ....  29,933,290 

Silver  Bullion 


Proprietors'  Capital    t4»553.ooo 

R«st 3.432|5i7 

Public  Deposits  (including 
Excheciuer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)   8, 839,805 

Other  Deposits 42,0,8,396 

Seven  Day  and  ether  Bills..         185,046 

jt69,io8,764 


;C47,7o8,290 
BANKING   DEPARTMENT. 


;f;47,7oB,29o 


Government  Securities  ....  20, 

Other  Securities  29, 

Notes  17, 

Gold  and  Silver  Coin ij 


£ 

370.53^ 
908,364 
098,110 

i73'.754 


Dated  July  12,  190c. 


^£(9,108, 764 

H.  G.  BOWEN,  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


lAst  Year. 

July  12. 

July  4, 
1900. 

July  It, 
1900. 

Increa.se, 

Decrease. 

£ 

3,415,616 

8,843,889 

39.541,885 

130,488 

13.358.522 
33,112,782 

a°.oi3,574 

Liabilities. 
Rest  

£ 

3.381,817 
",345.125 
40.749,490 

174,222 

20,160,838 
30,535,504 

i9;5o5,9i2 

£ 

30,959,705 

37J  P-c. 
3       .• 

£ 

3.492,S'7 

8,839,805 

42,033,39^ 

185,046 

20,370.536 
29,903,361 
18,829,864 

£ 

£ 

110,700 

1,288,906 
10,824 

Decrease. 

627,540 

677,048 

£ 

Pub.  Deposits 

Other  do 

2,505.320 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 
Other  do 

Increase. 
209,698 

Total  Reserve.,.. 

Note  Circulation. 

Proportion  

Bank  Rate  

- 

2,715,018 

2,715,018 

Increase. 

Decrease. 

£ 

«9.l<'3,574 
41J  p.c. 
3      ■• 

^ 

£ 

Foreign  Bullion  movement  for  week  ;£6os,ooo  out, 

LONDON  BANKERS'  CLEARING. 


Month  of 

igco. 

1899. 

Increase. 

Decrease. 

£. 

£. 

I 

January 

951,863,000 

957,5641000 

— 

5,701,000 

February 

692,360,000 

766,089,000 

— 

73.729,000 

March 

(70,521,000 

706,760,000 

— 

36,236 

April 

691,980,000 

670,861, «oo 

24,119,000 

Week  ending 

May       2 

185,936,000 

216,796,000 

— 

3o,86o,ooD 

»         9 

i54,3o8,oco 

i56,4og,oco 

— 

2,101,000 

»        x6 

178,371,000 

216,129,000 

— 

37,758.000 

M              23 

153,1c  6,000 

124,334,000 

28,772,000 

— 

,.>        3« 

139,367,000 

197,721,000 

— 

58,354,000 

June      6 

181,125,000 

170,444,000 

10,681,000 

,1       13 

149.277,0-0 

135,488,000 

13,789,000 

— 

,,       20 

>85, 125,000 

204,540,000 

— 

19,415,000 

.,       27 

153,608,000 

166,897,000 

— 

13,289,000 

July     4 

2431326,000 

253,412,000 

— 

io,o36,ooo 

•»      II 

166,971,000 

171,732,000 

— 

4,761,000 

Total  from 

Jan.  I. 

4,900,244,000 

5,113,176,000 

- 

212.932,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg  .... 

Frankfort 

Amsterdam 
Brussels    .... 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    . . 

Coi 

Calcutta 

Bombay    

New  York  call  money 


Bank 
Rate. 


3 

5 

5^ 

5* 

3^ 

si 

6 

3 

4 

i-xi 


Altered. 


May  25,  1900 

July  13,  1900 

January  27,  1900 

January  27,  1900 

February  6,  1500 

February  7,  1900 

February  5,  1900 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

February  1,  igoo 

May,  igoo 

July  5,  1900 

June  21,  1900 


Open 
Market. 


Last 
week. 


2& 

\ 

4i 
3i 

3l 

•(i 

4i 
6 

3i 
5 
6 
6 


Latest. 


2S 

33 

4 

4 

4% 

6 

3i 

6 
6 


BANK  OF  FRANCE  (25  francs  to  the  £). 


July  12,  igoo. 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


86,152,040 
45,610,840 
32,560,640 
20,738,803 
161,192,800 
9,844,960 
19,586,600 


July  5,  igco. 


June  28,  igoo.  July  13, 1899. 


85,956,480 
45,809,040 
32,614,920 
21,663,840 
162,697,240 
8,876,680 
21,189,840 


£ 

84,506,040 
45,884,120 
29.347,000 
20,757.840 
157,832,520 
10,623,800 
24,698,400 


76,347,520 
48,365,920 
28,301,080 
18,435,360 
151,619,240 
7,915,600 
20,019,920 


Proportion  between  bullion  and  circulation  8i|  per  cent,  against  81  per  cent, 
a  week  ago. 


FOREIGN   RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

t3 

Last 

week's. 

Latest.  \         Place. 

8 

B 

a 

Last 
week's. 

Latest. 

chqs. 

chos. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 

25;i. 

25 16 

1 2 -08 

20 '4  2 

20'27j 

20"4l 
20*40 
24'23 
93'90_ 

38I 
31 '93 

sight 
3  mths 

26*80 
■03*35 

Brussels     

Amsterdam   

Berlin 

25'i5     1  Do.  gold  prem. 
i2'o6j    Constantinople.. 

109*35 

Do 

20*28      Rio  de  Janeiro. .  oo  dvs 

ilid.  \  i2^d. 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid   

20*42     1  Valparaiso 

20*40]    Calcutta 

24*24      jBombay 

93*90      Hong  iCong 

4*84      Shanghai    

39        'Singapore 

31*80      Yokohama    

90  dys 

t!t! 
T.  r. 

T.  T. 
T.  T. 

4  mths 

i7ftd. 
r|| 

2/01% 

I7id. 
l/3i5 

^m 

»/9i 
2oir 
2/0& 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


July  7, 1500.  ! June  30, 1900  June  23, 1900. 


33,062,000 
14,148,030 

160,578,000 
4,638,000 

176,370,000 


£ 

33,356,000 
14,448,000 

161,694,000 
4,624,000 

177,650,000 


July  8.  189^ 


I 

33,244,000 
14,410,000 

162,006,000 

4,606,000 

178,196,000 


I 

35,366,000 
10,756,000 

158,770,000 
2,724,800 

180,436,000 


Legal  reserve  is  25  per  cent,  of  nst  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ^£3,117, 500  against  an  excess  last  week  of 
;£3.37».50o. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


July  7,1500. 

Junes©,  1900. 

June  23, 1900. 

July  7, 1899. 

£ 

42,052,150 
40,264,650 
4,667,500 
60,605,200 
24,976,000 

41,112,350 

4».8",35o 

6,530.300 

65,433,250 

24,800,300 

£ 

44.406,950 
37,700,650 
3,404,800 
53.707,650 
30,798,4-x) 

£ 

42,327,700 

3,818,300 

C7, 8c  6,903 

Public  deposits 

28,373,200 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £)■ 


Gold  reserve 

Silver  reserve    . . . 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted   . 


July  7,1900.  j  June  30,  1900. 


June  23, 1900.  July?,  1899. 


£ 

37,751,875 
9,684,666 
1,979,375 
2,401,416 
56,633,375 
14,425,208 


£ 

37,650.750 
9,673,125 
1,885,583 
2.339,833 

57,239,cco 
141637.791 


£ 

37.583,583 
9,689,542 
1,894,625 

2,09S,4r7 
53,335,042 
12,100,126 


£ 

30,261,666 
10,611,333 
2,185,750 
1,961,666 
56,254,333 


56,254,333 
14,411,083 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    

Treasury  advances,  coupon 

account  

Treasury  balances I 


July  7,  igoo.  IJuneso,  1900.  June  23, 1900, 


July  8,  1B99. 


9,689,240 
16,812,880 
42,985,920 

8,547,680 
62,685,800 

81,920 
1,700,280 


£ 

9,689,240 
16,937,280 
42,959,960 

8,656,960 
61,925,520 

80,160 
2,282,320 


£ 

9,689,240 
16,90^,640 
43,228,360 

8,221,880 

6i,9o6,coo 

56,640 
4.089,880^ 


12,960,440 
13,460,48a 
4o,8c6,i2o 
4,245,400 
60,052,960 

28,360 
42,360 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £), 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


July  5,  1500.  June  28,  igoo.  June  21, 1900. 


£ 

4,412,880 
19,214,480 
22,528,760 

3.676,120 


£ 

4,204,600 
18,750,000 
22,55.3,240 

3.077,000 


£ 

4,352,640 
18,646,480 
22,151,920 

3.367,^00 


July  6,  1899. 


£ 

4,496,960 
17,530,480 
21,187,720 

3.436,8;  o 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold ., : . 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank 

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


June  16/29, 
igoo. 


£ 

79,338,283 
8,155,268 

33.593,846 

4,729,663 
53.842,24s 

40,190,949 
24,249,488 


June  8/21, 
1900. 


£ 

8', 171.938 
8,176,538 

33,6;8,704 

4,548,477 
53.600,525 

40,199,362 
25,307,302 


M'y23/J'nC5, 
1900. 


June  i6l-zZf 
1899. 


£ 

82,2  5,391 

7.895.35« 

33.309.845 

4.640,485 
53,453.564 

38,029,340 
28,094,388 


£ 

4,851,000 
5,431,000 

25,563,000 

3,964,000 
57,892,000 

39.345,oco 
33,265,000 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          aj — a| 

Three  months                    „                 2J— 3 

Four  months                     ,j                ■  ai — 3 

Six  months                       ,,                ..         ..        ..         ..         ..  3i-3i^ 

Three  months  fine  inland  bills         ..         .,  3—3} 

Four  months                      ,,                 ..         .>        ..•          ..         .•  3I — 3i 

Six  months                       ^                ••         •■         ••         ■•         ••  Z\~A 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate 3 

,,               ,,         short  loan  rates ii 

Banker's  rate  on  deposits      ..         li 

Bill  brokers' deposit  rate  (call)        li 

,,              7  and  14  days' notice             ij 

Current  rates  for  7  day  Ick-uis            ^   i| — ? 

,,               for  call  loan    ..         „         u         .         ^         ..  '  i( — i] 


50 


Zbc  Srnvestors'  IReview. 


July  14,  1900. 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam 

Do,  do. 

Antwerp  and  Brussels  . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    ..^ 

Marseilles 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . 

Lisbon  

Opoito 

Copenh-  ^^cn 

ChAistiania 

•Stockholm   


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  3- 


12*1} 

"■4! 

25'42i 

20-68 
2o"69 
25-132 

as '3  5 
25  "35 
25 '564 
24"57 

24i^ 

27*05 

4^\t 

371'- 

37  Ji 

33 

18-49 

18*50 

18-50 


July  5- 


July  xo. 


1 2*4  J 

»5*42j 
9o'68 
2o'6g 
25-12^ 
*5'35 
as  "3' 
as-sfii 
24 '57 

97  "to 

^l 
38 

i8« 
18-50 
i8'50 


I3*l] 
"■45 

90  "67 

IO-68 

»5'33l 
»5"33? 
»5'5S 
941^7 

9M 
97 'OS 
48  a 
37I 
38,V 

38  A 

18-49 
18-50 
18-50 


July  12. 


X9-ii 

"'.*  . 

95  4  U 

90*67 

90-63 

95-J2i 

95-33J 

«533l 

95'S5 

94-58 

94J. 

94tt 

97-10 

48S 

374 

38  i 

381* 

18-50 

lJ-5' 

18-51 


Stock   Market  Nbtes    and  Comments. 

Why  is  it  that  in  spite  of  cheap  money  there  is  great 
difficulty  in  placing  new  securities  on  the  market  ? 
Look  at  the  fate  of  the  Queensland  loan,  a  3  per  cent, 
stock  at  94,  soon  in  all  probability  to  enjoy  the  privilege 
of  pati-onage  from  trustees — only  _^i  1,000  of  it  sold  to 
the  public.  Had  it  not  been  underwritten  by  the  bold 
and  adventurous  spirits  of  the  market  for  a  i  per  cent, 
commission,  it  would  have  been  a  total.failure,  and  now 
these  underwriters  are  gnawing  their  fingers,  not  know- 
ing which  way  to  turn.  In  all  probability  they  will 
have  to  submit  ito  a  loss  more  or  less  severe  before 
escaping  from  their  obligations.  Why  is  this  ?  we  repeat. 
Partly,  we  believe,  because  the  state  of  the  world  is 
unfavourable  to  investment  business  of  all  kinds  at  the 
present  time.  Wars  and  prospects  of  wars,  chances  of 
quarrels  amongst  European  Powers  about  China,  a 
probability  of  trouble  in  Morocco,  and  a  general  restless- 
ness everywhere,  not  excluding  that  fine  old  cock-pit 
South-Eastern  Europe,  combine  to  keep  the  minds  of 
the  public  in  a  state  of  tension  and  fear.  This  is  one 
explanation  ;  another  is  that  there  is  not  really  in  the 
hands  of  the  British  investor  enough  free  means  to 
enable  him  to  buy  the  multitude  of  securities  that  are 
being  thrown  at  him.  Just  look  how  he  has  been  soli- 
cited by  Government,  railway  company,  municipality, 
and  colony  these  last  three  months,  and  a  great  deal  of 
the  new  stock  thus  offered  and  taken  by  him  is  not  yet 
sold  to  the  real  investor.  It  is  carried  on  borrowed 
money,  by  no  means  cheap  enough  to  make  the  load 
easy.  This,  we  believe,  is  the  principal  reason  why  it  is 
so  difficult,  if  not  impossible,  to  effect  successful  sales  of 
new  securities,  and  still  they  come  crowding  upon  each 
other  as  fast  as  we  can  record  them. 

In  all  probability  next  week  will  give  us  some  light 
upon  the  immediate  further  borrowings  necessaiy  on  the 
part  of  the  British  Government.  We  see  it  stated  that 
nearly  ;^'i, 000,000  has  already  been  incurred  in  the 
shape  of  expenditure  upon  troops  sent  to  China,  and  on 
another  page  will  be  found  some  figures  relating  to  our 
expenditure  on  the  South  African  war.  The  only 
mference  deducible  from  the  facts  is  that  a  further  issue 
of  "  Khakis  "  must  soon  take  place.  We  have  from  the 
first  msisted  that  South  Africa  would  cost  far  more  than 
Mmisters  dreamt  of  or  would  allow,  and  it  is  scarcely 
necessary  to  reiterate  here  our  belief  that  the  whole  of 
the  "  Khaki "  loan  raised  in  March  has  already  been 
spent,  and  probably  more.  It  is  not  to  be  expected 
that  confession  on  this  head  will  be  made  by  the  Govern- 
ment, all  that  it  will  acknowledge  is  the  necessity  for  a 
few  more  millions,  perhaps  another  ten  or  fifteen  That 
IS  always  the  way  of  Governments  who  get  them- 
se  ves  mto  a  financial  mess  by  their  recklessness  and 
folly  But  if  we  find  the  Government  asking  for 
another  ten  or  fifteen  millions  we  may  be  quite  safe 
to  multiply  the  acknowledged  figure  by  three  in  order 
to  arrive  at  the  real  sum  ultimately  wanted,  and 
whether  this  IS  aone  or  not  the  mere  fact  that  another 
slice  of  Khakis  must  be  sold  will  be  unpleasant  news  to 
a  market  that  has  not  yet  disposed  of  the  first  portion 
In  such  circumstances  we  cannot  expect  a  comfortable 
time  for  the  borrowers.    They  are  going  to  find  the 


London  market  contrary  to  them  for  the  whole  of  this 
year  and  an  indefinite  time  beyond.  Might  it  not,  then, 
be  well  for  these  borrowers  to  try  and  economise  a 
little  lest  the  Fortunatus  purse  held  out  to  them  by  the 
enticing  usurer  should  one  day  prove  to  be  empty,  and 
a  sudden  end  be  put  to  the  extravagant  debt-creating 
system  of  this  and  past  generations  ?  The  •question  is 
worth  pondering. 

A    homily   upon    existing    conditions  in    the    Stock 
Exchange  is  still  out  of  place.    Some  prophesy  a  fine 
advance  in  North  American  Railroad  shares,  but  we  do 
not  see  it  now,  less  than  ever  with  the  harvest  prospects 
so  poor  on  that  continent.     Russia  seems  to  be  goin^  to 
have  a  portion  of  good  fortune  this  year,  and  its  hne 
harvest  will  come   in  handy  for  Western   Europe  to 
make  good  the  probable  scarcity  in  the  United  States  ; 
but  a  bad  harvest  in  the  United  Slates,  although  it  will 
not  ruin  the  countrj'  by  any  means,  cannot  be  looked 
upon    as    furnishing   material   for  a  "  good  bull   tip." 
Money  rem.ains  extremely  e.isy  in  New  York,  and  the 
market   there   hoists  prices  with  much  diligence  after 
every  relapse,  but  it   is  noticeable  that  the  public  in 
America  is  just  as  apathetic  towards  all  these  move- 
ments as  the  public  here.    The  whole  thing  is  profes- 
sional  from  bieginning  to    end,  that  is  to    say,   pure 
gambling  wherein   skilful  generalship  and  much  lying 
play  prominent   parts.     We  should  let  the  American 
market     alone,    therefore,    except    to    sell    when    the 
operators  for  the  rise  are  having  a  fine  time  of  it.    Sell 
what  one  has  got  and  wants  to  be  quit  of.     The  top  of 
the  wave  there  has  been  passed  as  well  as  here. 

Mines  please  read  about  elsewhere.  The  market  for 
them  is  dead,  dead  as  Sodom,  and  with  Lord  Roberts  so 
hard  pressed  for  food  that  100  lb.  of  flour  in  Johannes- 
burg costs  ^10,  eggs  6d.  each,  and  butter  6s.  per  lb.,  an 
early  resumption  of  profitable  mining  on  the  Witwaters- 
rand  is  not  to  be  looked  for — "  before  September,"  the 
Commander-in-Chief  says,  and  when  September  comes 
he  is  likely  to  announce  "  not  before  Januarj'."  In  such 
circumstances  a  7  to  9  per  cent,  contango,  which  as 
usual  was  the  average  range  paid  this  week  .at  the 
settlement,  begins  to  make  pockets  lean. 

As  for  our  purely  domestic  securities,  there  also 
feverishly  cheap  money,  a  sort  of  product  of  a  market 
in  a  low  fever,  is  not  going  to  produce  any  result 
favourable  to  holders.  Railway  prospects  are  indifferent 
or  bad,  Lancashire  trade  is  drooping,  so  will  the  iron 
trade  soon  be,  and  when  the  turn  does  come  the  relapse 
may  be  swift.  Moral,  speculate  not  at  all  if  jou  wish  to 
have  an  easy  mind  now  and  afterwards,  with  a  little  cash 
available  against  the  hard  times  now  near  at  hand. 


The    Week's    Stock    Markets. 

.4t  (he  beginning  of  the  week  there  was  a  distinctly  hopeful 
(eeling  in  the  markets,  and  only  the  approacli  of  the  settlement 
prevented  prices  from  recovering  a  substantial  portion  of  their 
recent  declines.  The  rumours  from  China  encouraged  the  hope 
that  the  Legations  might  after  all  be  safe  ;  the  occupation  of 
Bethlehem  was  thought  to  mark  another  stage  in  the  Boer 
campaign  ;  and  the  news  from  West  Africa  relieved  an.xiety  as  to 
the  fate  of  the  Europeans  in  Kumasi.  Thereafter,  however,  ever>- 
thing  began  to  go  wrong.  The  announcement  of  an  issue  of 
£3,000,000  of  Loc-il  Loan  stock  was  not  appreciated.  Chinese 
affairs  assumed  a  much  graver  aspect,  and  a  serious  reverse  was 
chronicled  close  to  Lord  Roberts's  headquarters  at  Pretoria.  So 
everything  has  been  going  hack  and  back,  and  it  is  only  a  question 
of  time  when  this  state  of  affairs  must  lead  to  unimaginable  troubles 
unless  matters  quickly  take  a  turn  for  the  better. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  ftc. 

Pnce. 

Rise 

or 
Fall. 

I03i    98i 

^^ 

Consols  2|  p.c.  (Money)... 

98J 

-  i 

102J    98^5 

102 

Do.      Account  (Aug.  2! 

99 

-  i 

looj    95i 

99 

2i  p.c.  Stock  red.  1905  ... 

99 

—      — 

National  War  Loan   

9«i 

-  i 

—      — 

ij  pm. 

Do.    Account  (.-^ug.  2) 

m 

-  i 

349    329 

— 

Bank  of  England  Stock... 

334i 

112^  107 

IIO^ 

India  3i p.c. Stk.red.  1931 

108 



1054    99 

102J 

Do.  3  p.c.  Stk.  red,  1948 

99i 

:t 

9oi    862 

89J 

Do.  2 J  p.c.  Stk.  red.  1926 

874 

648    62i 

63 

Do.  Rupee  Paper 

63I 

+  > 
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Consols  at  first  gained  a  fraction,  but  the  new  Government  loan, 
coupled  with  heavy  borrowing  on  deficiency  bills  and  the  like, 
caused  a  reaction,  the  quotation  declining  steadily  to  considerably 
below  par.  The  War  loan,  too,  has  gone  to  a  discount,  and  Local 
loans,  which  rose  on  the  announcement  of  the  new  issue,  soon  fell 
back.  Indian  Sterling  issues  were  fairly  steady  although  the  Threes 
are  a  fraction  lower,  and  Rupee  Paper  at  one  time  gained  a  little. 
Corporation  loans  have  not  been  much  noticed,  but  Colonials  were 
weak  on  the  result  of  the  Queensland  issue,  99  per  cent,  of  which 
had  to  be  taken  by  tlie  underwriters.  The  carrying-over  rate  in 
this  section  was  3  to  4  per  cent,  against  35  to  4  per  cent.  last  time. 


High 

est  and 

Lowest 

this  Year. 

i8oi  145J 

49i 

44 

25i 

i«t\ 

4.3 

28 

m 

I.3J 

127* 

iioi 

5«i 

m 

l68i 

I.S2 

60S 

4«i 

147, 

I33i 

11.3^ 

looj 

32 

2t> 

8ii 

76| 

hq 

m 

80 

40* 

^M 

177 

168 

199* 

i«.S 

I03i 

705 

«.S 

Last 

Cairying 
over  Price. 


I45s- 
44i 

29 

14 

112^ 

49 
1542 

64J 
13« 
loii 

274 
79 

771 
82 

343 

l6^ 
188 

75 
71 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central   Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire. 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def -, 

North  British  Pref .    . 

Do.  Def , 

North-Eastern 

North- Western   

South-Eastern  Def.  .. 
South-Western  Def.   . 


Closing 
Price. 


1474 
44 
18J 

29 

133 

112J, 

488 
154 

63i 
139 
1 01 

274 
79 
78 
81^ 

34i 
I69i 
i88i 

73S 

71 


Rise 

or 
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-  J 


-  i 

+  i 
-  2 
+2 
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+_i 

+  h 
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In  the  Home  Kaihvay  market  the  most  important  event  has  been 
the  reduction  in  the  "  bear  "  account  as  disclosed  at  the  settlement. 
On  Brighton  "  A "  a  backwardation  of  J  was  exacted  at  first,  but 
stock  was  so  plentiful  that-  ultimately  J  contango  was  charged.  On 
South-Eastern  deferred  a  backwardation  of  j^  changed  to  a  con- 
tango of  J,  and  the  rate  on  Caledonian  deferred  hardened  from 
IS.  3d.  to  2s.  On  the  other  hand,  the  "  bears  "  appeared  to  have 
slightly  increased  their  commitments  in  Chathams  and  Great 
Easterns.  Brighton  "  A  "  had  a  fresh  break  of  4  points  on  Monday 
on  unfavourable  dividend  forecasts,  but  half  of  this  was  afterwards 
recovered.  Chatham  seconds  dropped  3  points  and  South-Eastern 
deferred  have  been  losing  a  big  fraction  every  other  day,  but 
Midland  deferred  and  Lancashire  and  Yorkshire  are  substantially 
higher. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 
over  Price. 


301  18J 

76§  59S 

91  i  56 

9i§  74^ 

1304  112 

24i  i6/s 

784  66| 
ISA  loJI 

441  31 

1214  1134 

898  731 

I3i  9i 

144  129 

82J  671 

80  72 

mi  i8^\ 

75S  64J 

II  Si 

45i  3ii 

644  5oi 


62  g 

45 

24« 

17* 

448 

31A 

102i 

88* 

97S 

90 

97i 

82 

71J 

.5^ 

284 

194 

iioj  104I 

26J 

731 

75 

824 

ii4i 
171 

68J 

"i 

334 

1214 

74S 
loi 

132 

79 
72J 

19J 
654 

8i 

324 

52 

52i 

i8i 

32| 

914 

93i 

85i 
58i 

2Ii 
ICO 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  {Newl 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.     3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


26| 

7i^xd 

76i 

834 
ii3i 

18 

67|xd 

ii.i 

334 
1204 

754 
loj 
I33xd 
794 
73 
193 
655 
8J 
334 
531 
56i 
19 
334 
9'i 
934 
85 
574 

211 
106 
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or 
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-14 
+  S 

+  14 

+_1 

+  5 

-  i 
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+  1 
+  1 

-  1 
+  S 
+  11 
+  3f 

+  4 
-f  1 

+  I 
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American  Railroads  have  shown  a  fair  amount  of  resistance  to 
the  depressing  influences  generally  prevailing.  This  is  partly 
due  to  the  fact  that  they  had  a  fresh  relapse  at  the  beginning 
of  the  week  when  most  other  markets  were  cheerful,  and  Wall- 
street  has  been  trying  to  recover  the  lost  ground.  But  it  would  still 
prefer  to  sell  to  London  rather  than  to  buy,  and  although  the  Louis- 
ville dividend  of  §2  for  the  half-year  was  regarded  as  satisfactory, 
the  tone  has  not  been  uniformly  strong.  Illinois,  however,  jumped 
5  points  on  Monday  in  connection  with  rumours  about  a  shipping 
deal  from  which  the  company  is  expected  to  benefit  largely. 
Louisvilles,  Norfolks,  Baltimores,  and  New  York  Centrals  have  all 
been  good,  but  Unions,  which  at  one  time  were  strong,  suddenly 
developed  weakness  and  fell  back  3  points.  The  general  rate 
was  3j  to  4  per  cent.,  while  Norfolk  preferred  was  carried  over  at 
3  per  cent. 


Canadian  Pacifies  were  strong  in  spite  of  a  stiifer  rate,  the 
favourable  ci-op  prospects  in  Manitoba  giving  the  market  a  lift,  and 
the  traffic  increase  of  S53,ooo  was  also  considered  satisfactory. 
Rates  on  Grand  Trunks  showed  the  existence  of  a  considerable 
"  bear  "  account  and  prices  hardened  a  little,  but  the-  poor  traffic 
caused  a  reaction  and  quotations  are  now  weak.  Indian  railways 
were  fairly  firm,  but  Bombay  and  Baroda  fell  5  points  on  the  Great 
Indian  and  Peninsula  decision,  which  will  affect  the  former  com- 
pany when  it  is  taken  over  five  years  hence. 


Highest  and 

Lowest 
this  Year, 


944 
953 
784 

67i 

75 

7i| 

93 
102 


893 
714 

S7i 

65 

56J 

87 
80 
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102 

loi 
47 
95 

102 
26I 
731 
48I 
274 
24 
51 


97 

974 

43 

9o| 

971 

21J 

64 

444 

245 

22 

463 
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Carrying 
over  Price, 


89 

913 

728 

66J 

71 

89 

874 
104I 

991 

994 

43 

914 

973 

22i 
70I 

454 

25 

22i 
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securities 


FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.  Ay. 

Water 

Brazilian  4  p.c.  1889  

Do.     5  p.c.  189s  

Do.     S     p.c.     West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  , 

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Me-xican  5  p.c.  i?99   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "B  "    

Do.    ip.c.  "C"    

Do.    ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 

have 


Clonng 
Price. 


89 
92 

73 

654 

75 

71 

89 

85 

104 

99 

99 

43 

9t4 

98 

23 

71I 
46 

254 

22i 

49 
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-H 
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Foreign  securities  have  not  received  much  attention  outside- 
Chinese  and  Japanese  issues.  These  recovered  sharply  in  the  early 
part  of  the  week  on  the  more  favourable  rumours  about  the  sitnar 
tion  in  Pekin,  and  gains  ranging  up  to  7  points  were  recorded. 
Part  of  this  has  since  been  lost,  and  the  market  is  naturally  subject 
to  wild  fluctuations  while  so  much  uncertainty  exists  as  to  the  fate 
of  the  Legations,  coupled  with  fears  about  the  ultimate  result  of  these 
troubles.  International  stocks  have  been  dull  and  neglected,  and 
South  Americans  are  much  in  the  same  case.  There  was  a  further 
rise  in  the  Brazilian  exchange  in  the  early  part  of  the  week,  but  on 
Thursday  it  fell  back  again. 


«'t' 

St  and 

west 

this  Year,  j 

107 

102 

iS4}  14s 

81 

554 

lOOj 

92 

843 

67 

iiH 
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1183  104  1 

744 

054 

95 

81 

88 

78 

44 

364 

21I 

m 

891 

741 

83 

75 

83 
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106 

1464 

644 
100 

674 

loy 
105 

664 


79 

37 
184 
824 
82 
5g 


FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


107 

147 
64 

98xd 
68 
104 
105 
67 

86 

78 

37 

181 

814 

824 

54 
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or 
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Among  Foreign  Railways  very  few  movements  of  any  conse- 
quence have  occurred,  and  business  has  been  at  a  very  low  ebb. 
Argentines  have  moved  irregularly  within  narrow  limits,  but 
Mexicans  have  shown  some  strength  on  a  satisfactory  traffic,  and 
hopes  of  a  further  improvement  in  silver. 

In  the  Miscellaneous  section  the  principal  event  has  been  the 
recovery  in  Allsopps,  the  deferred  showing  a  gain  of  7  and  the 
ordinary  5  points  on  the  week.  This  seems  to  have  encouraged 
the  supporters  of  Welsbach  to  give  some  sign  of  vitality,  and  the 
ordinary  stock  has  risen  4  points.  Pease  S  Partners  have  been 
very  strong,  and  are  nearly  IV  higher.  Hudson  Bays  have  also 
improved,  and  Westminster  Electrics  advanced  Ji  while  City  Elec- 
trics lost  a  similar  amount.  .Inglo-.^merican  defe  red  was  firm, 
and  Slaters  are  a  trifle  higher,  but  oil  shares  have  b;en  weak,  and 
cottons  have  been  neglected. 


Nothing  happened  in  stocks  to-day.  Markets  were  flat  in  the 
morning  and  slightly  better  in  the  afternoon,  the  Germans  buying 
Chinese  helping  them  to  recover  from  the  loss.  Paris  was  out  of 
busine-is  altogether,  to-morrow  being  the  day  of  the  National  Fete. 
Owing  to  the  dip  in  Consols  the  premium  on  new  Local  Loan  stock 
fell  to  4  per  cent,,  but  there  can  be  no  fear  of  the  stock  failing  to  be 
subscribed. 


MINING    NOTES   AND    NEWS. 

Nothing  fresh  of  any  importance  has  occurred  in  the  South 
African  market.  The  settlement  was  easily  arranged,  the  account 
being,  if  anything,  lighter  than  Last  time,  and  the  general  rate  was 
no  more  than  7  per  cent,,  with  very  few  exceptions.    Since  then  the 
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market  has  been  as  idle  as  at  any  time  during  tiie  past  twelve 
months,  and  many  dealers  are  taking  advantage  of  the  slackness  ol 
business  to  get  over  their  summer  holidays.  The  public  do  nothmg, 
but  a  certain  amount  of  quiet  buying  was  reported,  presumably  to 
encourage  the  notion  that  the  big  houses  are  increasing  their  stocks 
We  take  leave  to  doubt  it,  as  they  have  been  trying  for  months  past 
to  reduce  their  holdings,  without  succeeding,  however,  to  any 
appreciable  extent.  The  notification  that  it  will  be  at  least  two 
months  before  any  civilians  can  be  allowed  to  proceed  to  Johannes- 
burg had  a  depressing  effect,  and  the  disaster  at  Nitral  s  iNek— 
practically  at  the  gates  of  Pretoria— helped  to  demoralise  the  market 
further,  as  it  quite  upsets  the  calculations  of  those  who  regarded  the 
war  as  virtually  over. 

Westralians  have  been  a  mere  interesting  market,  but  here  also 
the  general  tendency  has  been  downwards,  in  spite  of  rumours 
about  great  developments  in  some  of  the  mines.  So  far  as  this 
refers  to  Lake  View  it  is  now  stated  that  Mr.  McKinnon,  the 
manager,  has  emphatically  denied  the  report  of  a  rich  strike,  and 
he  further  asserts  that  the  work  of  sinking  the  shaft  to  700  ft.,  which 
is  now  mainly  occupying  his  attention,  will  not  be  finished  for  two 
months.  It  is  the  old  story  of  a  struggle  between  "bulls"  and 
"bears,"  in  which  neither  party  is  very  particular  about  the 
weapons  it  employs  to  further  its  ends.  We  are  sick  of  the  whole  thing 
and  hope  that  before  long  the  speculating  public  will  be  equally  so. 

The  Associated  wrangle  has  ended  in  Mr.  Landau  being  left  at 
the  head  of  the  board  ;  Messrs.  Waddington  and  Simms  retain  their 
seats,  and  Mr.  Ledoux,  who,  we  believe,  reported  favourably  on  the 
property  a  year  ago  on  behalf  of  a  Belgian  syndicate,  has  been 
appointed  to  one  of  the  vacant  places.  Mr.  Landau  has  another 
gentleman  of  vast  experience  and  unimpeachable  integrity  in  his 
eye  to  fill  the  other  vacancy,  and  they  will  all  settle  down  as  a  nice 
happy  family  again.  Mr.  Frank  Gardner  threw  up  the  sponge  at 
the  last  minute,  the  Weil  interest  not  being  strong  enough  to  elect 
him.  The  mosc  satisfactory  feature  of  the  rumpus  is  that  counsel's 
opinion  is  to  be  taken  as  to  the  feasibility  of  a  prosecution  in 
connection  with  the  recent  scandals.  But  we  have  little  hope  that 
rt  will  come  to  anything. 

During  the  half-year  to  March  31  last  the  Broken  Hill  Pro- 
prietary Block  10  Company  treated  69,183  tons  of  crude  ore  which 
produced  12,317  tons  of  concentrates,  containing  414525  oz.  of 
silver  and  8,085  to"^  of  lead.  As  compared  with  the  previous  half- 
-year  the  amount  of  ore  treated  shows  a  reduction  of  8,000  tons, 
owing  partly  to  stoppages  for  necessary  repairs  and  partly  to  the 
scarcity  of  good  miners.  But  this  is  to  a  large  extent  off-set  by  the 
improvement  in  the  recovery  of  silver  and  lead  in  the  concentrates, 
the  figures  for  the  previous  half-year  being — concentrates,  12,680 
tons  ;  silver,  439,784  oz. ;  lead,  8,313  tons.  The  gross  revenue  was 
^123,784,  and  the  expenses,  including  office  charges,  &c.,  were 
£77,031,  leaving  a  net  profit  of  ^^46,753,  out  of  which  dividends  and 
bonuses  amounting  to  gs.  per  share  have  been  paid,  and  ;f  20,000  is 
added  to  the  reserve  fund,  leaving  ^{^28,120  to  be  carried  forward, 
against  ;^47,9oo  brought  into  the  accounts.  The  company  has  now 
a  reserve  fund  of  ^50,000  invested  in  Victorian  three  per  cent, 
stock,  besides  ;£i  1,597  in  cash,  so  that  it  is  well  off  for  liquid  assets. 
But  it  has  a  paid-up  capital  of  ^^965,000,  and  the  mine  " at  cost" 
figures  as  an  asset  for  pf  928,270.  Would  it  not  be  prudent  to  start 
reducing  this  item  ? 

We  have  often  noticed  that  the  less  prosperous  a  company  is  the 
more  it  likes  to  spend  on  its  reports,  and  Rhodesia,  Limited,  is  no 
exception.  It  issues  a  bulky  volume,  comprising  numerous  maps, 
intended  probably  to  overawe  the  simple-minded  proprietors,  or  at 
least  give  them  something  in  place  of  the  dividends  which  thev 
have  been  patiently  expecting  for  the  past  five  years  or  so.  We  are 
not  greatly  impressed  with  this  sort  of  thing,  and  are  not  surprised, 
on  dipping  into  its  pages,  to  find  a  dismal  tale  sugared  over  with 
promises  about  the  great  things  to  be  done  in  the  future.  The 
company  was  formed  in  1895  to  acquire  361  mining  claims,  27I 
stands  in  Bulawayo,  and  33  farms  in  Matabeleland.  In  1896  it 
acquired  the  assets  of  the  Bulawayo  Mining  and  P'inance  Company, 
and  in  1898  it  bought  100  acres  of  land  near  Bulawayo,  besides 
other  claims  in  the  district.  In  1895  it  sold  a  number  of 
claims  to  the  Gwanda  (Rhodesia)  Company,  and  it  subsequently 
created  the  Criterion  Developing  Company,  the  Eastern  Queen's 
Gold  Mining  Company,  the  Town  Properties  of  Bulawayo,  and  the 
Empress  Mines,  none  of  which,  so  far  as  we  know,  is  a  stupendous 
success.  But  these  operations  have  allowed  the  company  to  increase 
its  capital  by  various  stages,  from  the  £7  originally  subscribed 
to  the  present  globular  sum  of  £600,000,  against  which  it  holds 
1,617  mining  claims,  besides  other  properties  valued  at  -^90936 
shares  in  other  companies  (at  cost)  ;^i95,448,  loans  ;t"i54,oii,  sundry 
debtors  ;£r6o,23o,  and  cash  £10,293. 

The  active  development  of  its  large  properties  has  necessitated 
the  expenditure  of  no  less  than  £543  on  plant  and  machinery  but 
the  directors,  evidently  repenting  of  their  extravagance,  hastened 
to  get  rid  of  most  of  it,  and  they  now  possess  just  £175  worth.  Even 
this,  however,  might  be  dispensed  with  unless,  perchance  it  in- 
cludes a  good  second-hand  printing  press,  which  will  prove  exceed- 
ingly helpful  in  making  Ihe  desired  dividends.  Up  to  now  the  com- 
pany has  not  been  very  happy  in  this  respect.  For  the  year  ended 
September  30,  i8g8,  there  was  a  loss  of  £9,166.  reducing  the  balance 
brought  forward  to  £1,103.  For  the  year  ended  September  30 
1899,  there  was  a  net  profit  of  £4,090,  which  .t  is  proposed  to  carry 
to  a  special  reserve  for  the  depreciation  of  mining  properties  &c 
—a  very  necessary  precaution  we  doubt  not.  The  gross  income' was 
£16,350,  of  which  £4,005  was  obtained  from  interest  and  dividends 
and  £9,487  from  the  profit  on  sale  of  shares.  Oflice  expenses  in 
London  (including  i;i,25o  for  directors'  fees)  absorb  £3  209  and 
those  in  Bulawayo  £7,515,  including  ;^2,ooo  for  managing  directors' 
remuneration,  and  £2,755  for  consulting  engineer,  clerical  and 
mining  staff.  Evidently,  therefore,  some  people  do  pretty  well  out 
of  the  company,  however  the  shareholders  may  fare. 


COMPANY    MEETING   ADVERTISEMENT. 


BULAWAYO  EXPLORATION. 

The  ordinary  general  meeting  of  the  shareholders  of  the 
Bulawayo  Exploration  Company,  Limited,  was  held  on  Monday 
at  Winchester  House,  Old  Broad-street,  E.C.,  under  the  presidency 
of  the  Hon.  John  de  Grey,  the  chairman  of  the  company. 

The  Chairman  said  :  Gentlemen,  I  have  now  to  present  to  you  the 
report  and  accounts  for  the  year  ending  December  31  last.  With 
regard  to  the  accounts,  I  have  nothing  special  to  remark,  but  if  any 
shareholder  wishes  to  ask  any  question  about  them  afterwards  I 
shall  be  very  pleased  to  answer  it.  It  is  alwut  nine  months  since  I 
last  had  the  pleasure  of  meeting  you.  With  regard  to  the  work 
that  has  been  done  since  then,  I  shall  take  the  different  parts  of  the 
company's  property  in  order.  First  of  all,  with  regard  to  the 
Electric  Mine,  which,  as  you  may  remember,  is  on  the  commonage 
of  Bulawayo,  we  have  done  no  further  work  on  that  property  since 
we  last  met  you,  because  it  had  already  been  so  far  developed  that 
it  is  ready  to  be  floated— and,  I  hope,  will  be  floated  before  very 
long— as  a  subsidiary  company.  However,  one  important  thing 
has  been  done  with 'regard  to  that  property.  The  special  survey, 
which  it  was  necessary  for  us  to  make  in  order  that  we  should 
obtain  special  registration,  has  been  completed,  and  that  will  give 
us  an  indefeasible  title.  Another  matter  which  I  should  like  to 
mention  to  you  is  this,  there  was  some  difliculty  with  regard  to  the 
rifle  range  which  ran  across  our  property  on  the  Electric  Mine,  and 
interfered  with  our  working,  and  especially  with  our  following  up  a 
very  rich  reef  which  had  been  struck  in  No.  5  shaft.  We  had  a 
good  deal  of  difficulty  about  this,  because  naturally  we  could  not 
expect  our  men  to  run  the  risk  of  being  "  potted"  by  going  across 
the  rifle  range  to  do  their  work.  However,  after  considerable 
negotiation  with  the  Mining  Commissioner,  I  am  glad  to  say  our 
manager  now  reports  that  he  has  obtained  permission  from  the 
Commissioner  of  Mines  to  follow  and  prospect  the  continuation  of 
the  rich  lode  he  has  struck  in  No.  5  shaft.  I  may  remind  you  that 
at  the  last  meeting  that  reef  was  reported  to  be  i  ft.  6  in.  wide, 
carrying  an  average  value  of  no  less  than  4  oz.,  the  shaft  there  t)eing 
down  62  ft.  Having  got  this  permission,  we  shall  now  proceed  to 
do  some  work  in  the  direction  of  following  up  that  rich  lode.  All 
we  have  heard  so  far  about  the  Waverley  is  very  encouraging,  but 
I  do  not  want  to  sav  too  much  about  it,  because  we  have  not  yet 
developed  or  prospected  it  to  a  suflicient  extent  to  enable  us  to  give 
you  a  thoroughly  reliable  opinion  on  the  value  of  the  property.  All 
we  can  say,  and  all  I  wish  to  say  to  you  to-day,  is  that  the  mine  has 
an  encouraging  appearance,  and  leads  us  to  tielieve  that  as  we  go 
on  we  shall  find  it  improve  very  much  in  value,  and  l)€come  a 
payable  property.  Now  I  pass  to  the  Shamrock  and  Rose  of  Sharon. 
Since  the  Electric  was  sufticienlly  developed  we  have  concentrated 
most  of  our  efforts  on  that  property,  and  I  may  say  it  has  amply 
repaid  us.  Since  the  last  meeting  there  has  not  l)een  so  much 
prospecting  work  done  on  this  property,  because  we  had  previously 
done  most  of  our  prospecting  work.  During  the  last  nine  months 
we  have  been  principally  engaged  on  the  main  shaft,  which  we 
sunk,  as  you  may  remember,  half-way  between  the  two  lines  of  reef 
—the  Shamrock  reef  and  the  Rose  of  Sharon  reef.  We  have  been, 
therefore,  engaged  on  that  main  shaft  and  on  the  two  crosscuts 
which  we  have  been  driving  from  the  main  shaft  in  the  direction 
of  the  Rose  of  Sharon  reef  and  the  Shamrock  reef,  and  we  have 
also  been  doing  a  good  deal  of  work  on  the  two  incline  shafts  on 
the  west  section  of  the  Rose  of  Sharon  reef.  We  have  overcome 
the  difficulty  that  we  had  at  one  time  with  the  water,  and  the  cross- 
cuts which  were  intended  to  tap  those  two  reefs  have  been  proceeded 
with.  I  wish  to  express  on  behalf  of  my  colleagues  and  myself 
our  great  satisfaction  with  the  work  of  our  manager,  Mr.  Jenkin. 
He  has  worked  very  hard  and  very  conscientiously,  and  I  think 
great  credit  is  due  to  him  for  the  way  in  which  he  has  laid  out  the 
property  of  the  company,  and  for  the  way  in  which  he  has  made 
use  of  the  resources  at  his  disposal.  One  word  about  the  flotation 
of  the  Shamrock  and  the  Rose  of  Sharon.  You  will  observe  we 
say  in  our  report  that  the  sulwidiary  -company  will  be  issued  very 
shortly.  I  believe  it  would  have  bee'n  issued  before  this  date  if  it 
had  not  been  for  the  terrible  trouble  which  has  arisen  in  China 
(applause).  The  motion  was  then  put  and  carried  unanimously,  and 
the  proceedings  terminated  with  the  usual  vote  of  thanks. 

RHODESIAN   COLD  TRUST. 

An  extraordinary  general  meeting  of  the  Rhodesian  Gold  Trust, 
Limited,  was  held  yesterday,  at  the  Cannon-street  Hotel,  Mr.  R.  J. 
Price,  M.P.,  in  the  chair. 

The  Secretary  (Mr.  E.  G.  Ashton)  read  the  natice  calling  the 
meeting. 

The  Chairman  said  the  board  regretted  they  had  to  call  a  meet- 
ing of  such  importance  at  this  period  of  the  company's  career,  but 
they  had  arrived  at  a  position  in  the  history  of  the  concern  when 
the  need  of  further  capital,  if  they  were  to  continue  development, 
was  absolutely  necessary.  Those  who  attended  the  meeting  held  in 
January  last,  would  remember  that  at  that  date  the  balance-sheet  to 
June  30  last  year  showed  that  the  company  had  in  cash  and  available 
assets  a  sum  of  about  jCi6,ooo,  and  owed  upon  the  other  side  some 
£2,000,  or  in  other  words  they  had  about  £14,000  for  the  prosecution 
of  the  work.  It  was,  therefore,  present  to  the  minds  of  the  meeting 
as  shown  by  the  speeches  then  made,  that  undoubtedly  further  work- 
ing capital  would  have  to  be  forthcoming  if  the  business  of  the  com- 
pany was  to  be  carried  on.  The  war  was,  perhaps,  the  chief  reason 
why  the  company  required  more  funds,  because  it  had  made  it 
extremely  difficult  to  carry  on  the  work  in  Rhodesia,  and  since 
November  30,  at  which  date  he  was  able  to  say  that  work  had  been 
progressing  satisfactorily,  very  little  real  work  had  been  possible, 
although  expenditure  had  been  going  on.    The  result  was  that  the 
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extra  development  the  board  had  anticipated  in  the  case  of  the  Pearl 
and  Leopard,  to  make  it  a  saleable  proposition,  had  not  yet  taken 
place,  and  the  footage  done  since  had  been  really  very  small.  That 
being  so,  it  was  necessary  to  have  money  to  do  the  work,  and  the 
directors  had  reluctantly  come  to  the  conclusion  that  the  only 
way  the  company  could  be  put  into  a  satisfactory  position  was 
by  the  very  unsatisfactory  process  of  a  reconstruction.  Many 
letters  had  been  received  from  shareholders,  the  bulk  of  whom 
recognised  that,  on  the  whole,  that  process  was  the 
best  method  for  raising  the  funds  to  carry  on  the  work. 
They  might  have  made  an  issue  of  debentures,  but  he  doubted  it 
-extremely.  The  board  were  therefore  face  to  face  with  the  fact 
that  they  were  practically  at  the  end  of  their  resources.  They 
had  what  they  believed  to  be  a  good  property,  although  it 
was  not  really  ripe  for  flotation.  The  company  also  owned  an 
enormous  amount  of  other  property  which  required  money  for 
development.  It  was  just  possible  that  they  might  have  been 
able  to  raise  a  small  amount  for  development,  but  in  a  little 
4ime  they  would  probably  have  had  to  go  in  for  reconstruction 
in  a  far  less  favourable  position.  When  the  negotiations  broke 
down  they  were  compelled,  therefore,  to  come  to  the  shareholders 
and  say  that  it  was  to  their  interest  to  subscribe  more  money 
and  so  save  the  capital  already  expended.  They  believed  there  was 
a  good  chance  of,  at  all  events,  saving  a  portion  of  the  money,  and 
they  recommend  every  one  to  come  into  the  proposed  reconstruc- 
tion and  bear  the  burden  alike  ;  the  financial  position  of  the  com- 
pany last  year  was  that  their  balance  in  hand  was  ;if  16,000,  and  they 
owed  ;^2,ooo,  leaving  ^£14,000  available.  Since  then  they  had 
expended  ^1,000  a  month,  thereby  using  £13,000  out  of  the  ;^i4,ooo 
plus  expenses  at  home,  and  the  balance  now  in  the  bank  was  about 
;f  1,000.  Under  the  present  scheme  the  capital  would  be  £500,000, 
and  every  shareholder  would  be  entitled  to  apply  for  a  share 
nominally  of  £1,  with  i6s.  paid,  or  in  other  words  there  would  be 
an  assessment  of  4s.  per  share,  of  which  6d.  would  be  charged  on 
appHcation,  6d.  on  allotment,  and  the  subsequent  calls  would  be 
inot  more  than  6d.  and  not  more  frequent  than  at  three  months. 
Therefore,  the  4s.  call  would  be  spread  over  eighteen  months.  Extra 
facilities  would  be  afforded  shareholders  for  new  shares.  In 
conclusion,  he  proposed  the  usual  resolution  for  winding  up  and 
reconstructing  the  company,  and  appointing  Mr.  Chas.  J.  Ford  as 
liquidator. 

Mr.  Gillam  seconded  the  motion  which,  after  discussion,  was 
agreed  to. 

A  further  resolution  was  then  proposed  approving  of  the  under- 
writing agreement,  which,  being  carried,  terminated  the  meeting. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Assam  Bengal  (Chittagong  Section).— Traffic  receipts  for  week  ended  June  9, 
Rs.  27,625 ;  increase,  Rs.  5,779  ;  aggregate  from  January  i,  Rs.  6,74,196;  increase, 
Rs.  19.359- 

AssAM  Bengal  (Gauuati  Section). — Traffic  receipts  for  week  ended  June  9, 
Rs.  3,403;  decrease,  Rs.  787 ;  aggregate  from  January  i,  Rs.  85,465 ;  increase, 
Rs.  2,909. 

Alcov  and  Gandia  Railway  and  Harbour  Company. — Traffic  receipts  for 
week  ending  July  7,  Ps.  12, coo;  decrease,  Ps.  8,000.  Aggregate  from  January  i, 
Ps.  266,900  ;  decrease,  Ps.  101,100. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  June  16, 
Rs.  20,787  ;  increase,  Rs.  1,278.  Aggregate  from  January  i,  Rs.  5,60,496 ; 
increase,  Rs.  75,626. 

Bengal  Dooars. —Traffic  receipts  from  January  i  to  June  16,  Rs.  98,872; 
increase,  Rs.  20,660. 

Calgary  and  Edmonton.— Traffic  receipts  for  month  of  May,  $[1,310; 
increase,  $3,397  net. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  July  7, 
,£3,354  ;  decrease,  ^^596.     Aggregate  from  July  i,  ;C3.354  ;  decrease,  ;C596. 

Egyptian  Delta  Light  Railways.  —  Traffic  receipts  for  week  ending 
June  23,  j£925J  increase,  ^599.    Aggregate  from  April  i,  ;£io,289  ;  increase,  ;C6,228. 

Great  Western  of  Brazil  Railway. — Traffic  receipts  for  week  ending 
June  9,  Rs.  15,493  J  increase,  Rs.  576.  ^Aggregate  from  January  i, 
Rs.  8,83,380;  increase,  Rs.  3,76,996. 

Lombardo-Venetian  Railway.— Traffic  receipts  from  June  20  to  June  30, 
Crowns,  8,459,000  ;  increase,  Crowns,  312,167. 

LucKNOw  Bareilly  Railway. — Traffic  receipts  for  week  ended  June  9, 
Rs.  27,358  ;  increase,  Rs.  4,965.  Aggregate  from  January  i,  Rs.  6,07,219  ;  increase, 
Rs.  21,500. 

Midland  Uruquav  Railway,— Traffic  receipts  for  month  of  June,  ;£3,o85  ; 
decrease,  ^^330. 

New  Cape  Central  Railway. — Traffic  receipts  for  week  ended  June  16,  ;i^64t ; 
increase,  ^158. 

Nizam's  State  Railways.- Traffic  receipts  fiom  January  i  to  June  16, 
Rs.  26,36,227  ;  increase,  Rs.  7,55,377. 

Quebec  Central  Railway.— Traffic  receipts  for  ^th  week  of  June,  $17,491; 
increase,  $2,092.     Aggregate  from  January  i,  $218,560;  increase,  $17,128. 

Rio  Grande  Western  Railway.  —  Traffic  receipts  for  month  of  May, 
$12,011,583  ;  increase  $645,159  net. 

RoHiLKUND  AND  KuMAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
June  9,  Rs.  7,881  ;  decrease,  Rs.  1,022,  Aggregate  from  January  i,  Rs.  1,94,216  ; 
decrease,  Rs.   18,285. 

South  Behar  Railway. — Traffic  receipts  for  week  ended  June  g,  Rs.  10,151, 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending  July  7, 
^5,487  ;  increase,  jCi,4gi. 

Villa  Maria  and  Rufino  Railway.  —  Traffic  receipts  for  week  ending 
July  7,  j^sSS ;    increase,   jCBB.      Aggregate  from  January  i,  ;Ci4i6o2  ;    increase, 

West  of  India  Portuguese  Railway, — Traffic  receipts  for  week  ended 
June  16,  Rs.  6,114 ;  decrease,  Rs.  4,596. 

Western  of  Santa  Fk  Railway.— Traffic  receipts  for  week  ended  July  7, 
$39i49o  ;  increase,  $6,890. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  July  7 
amounted  to  ;£i,oi5  ;  a  decrease  of  ;£ioi.  Total  receipts  from  July  i,  ;ti.oi5  j  a 
■decrease  of  ;£i,ioi. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week  ending  July  7, 
£^67  ;   decrease,  £-146.      Aggregate  from  July  i,  jCg67  ;  decrease,  £^46. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  week  ended 
June  23,  j£24i  ;  increase,  ^^loo.  Aggregate  from  January  i,  £B,gos  ;  increase, 
;£924- 

LivERPooL  Overhead  Railway.— Traffic  receipts  for  week  ended  July  9, 
-«Ci>687;  increase,  £148. 


ENGLISH    RAILWAYS. 


Namb. 


Brecon  and  Mertbjrr.. 


Cambrian 

City  and  South  London 


Furness 


Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern  ,,         , 

Great  Northern 
Great  Western 

Hull  and  Barnsley    ., 

Lancashire  and  Yorkshire  . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland  ,,         .. 


North  Eastern  •« 

North  London 
North  Staffordshire  .. 

Rhymney 


South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVale        ..      "".. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half, 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1899. 

,H     (A 

1^ 

Amt. 

Inc.  ot 

dec.  on 

1899. 

July? 

1.67s 

+54 

',675 

+« 

".I 

5,343 
1,447 

+  111 

+410 

5.341 
'i447 

•flit 
+4to 

»    8 

10,725 

+455 

10,822 

+4S7 

;:  8 

»    8 

ts9,759 
112,580 
106,843 
221,270 

+4."4 

+5,254 

+2,005 

-239 

59,759 

112,5^0 

io«,«43 
221,270 

+  4."4 

+S.»54 

+a.oos 

-«39 

..    8 

9,»34 

—14 

9,»34 

-•4 

..  8 
■  1  7 
n  8 
..  8 
.,    8 

103,402 

65,898 

265,211 

t  88,092 

8,634 

+  1,03s 

- 1,286 

+4,795 

+212 

+29 

108,402 
65,898 

265,211 
88,092 
8,634 

+4.795 

+213 

+«9 

,.  8 
ti     8 

18,03s 
218,675 

+  S4° 

+41 

+9.  "53 

".475 
218I675 

-I- 638 

+41 

+9.  "53 

»  7 
.,  8 
„    8 

181,788 

9,933 

19,253 

+3,o9« 
+  259 
+  223 

181,788 
9.933 
>9.»53 

+3.096 
+S59 

+  1,223 

4,93S 

+242 

4.935 

1.  7 
■  1     7 

99,954 

+  3,4>o 

99,994 

+  3.410 

■  1     7 

15,278 

+269 

15,278 

+  269 

*  From  January  I.  t  Includes  receipts  of  London  extension. 

t  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    railways. 


Caledonian 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  •■         «         •, 

North  British , 


Julys 

86,663 

+  i,40» 

»3 

1,856,268 

..     7 
>,    7 

35.676 
10,104 

+9' 
-735 

»3 
23 

733.899 
196,183 

,.     8 

12,809 

-972 

19 

170,978 

»    8 

88,730 

+  1,418 

23 

1,846,06s 

+  67,106 
+16,021 

-6,805 
-7.689 

+50,019 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

July  6 
..     6 

3.777 
7,593 

—310 
+836 

1 
1 

3,777 
7.593 

-310 
+836 

Cork,Bandon  and  S.  Coast 

1.     7 

1,882 

+  21 

« 

1,882 

-258 

Great  Northern 

..    6 

18,503 

+9«7 

1 

>8,503 

+917 

Midland  Great  Western      .. 

..    6 

10,381 

+  1,656 

1 

283,066 

+  12,160 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

:t 

954 
4,649 

+90 
+  155 

1 

4.649 

90 

+ISJ 

From  January  i. 


The  following  official  announcement  is  important  enough  to 
deserve  prominence.  At  present  the  paid-up  capital  of  the  London 
City  and  Midland  Bank  is  ;^2,202,40o,  and  the  reserve  an  identical 
amount.  The  Leicestershire  Banking  Company's  paid-up  capital 
is  ;^440,ooo,  and  its  reserve  ;t'225,ooo.  It  dates  from  1829,  and  has 
an  authorised  note  issue  of  ;^8(>,ooo,  and  an  actual  of  about  ;f  30,000  : — 
"  A  provisional  agreement  has  been  entered  into  for  the  amalga- 
mation of  the  Leicestershire  Banking  Company  with  the  London 
City  and  Midland  Bank  as  from  June  30  last.  By  this  arrangement 
the  paid-up  capital  of  the  London  City  and  Midland  Bank  will 
amount  approximately  to  ;^2,523,ooo  ;  and  the  reserve  fund  and 
balance  of  profit  and  loss  account  carried  forward  will  amount 
approximately  to  ;£2,758,ooo.  H.  Simpson  Gee,  Esq.,  chairman  of 
the  Leicestershire  Bank,  will  join  the  board  of  the  London  City  and 
Midland  Bank,  and  he  and  the  other  directors  of  the  Leicestershire 
Bank  will  act  as  a  local  advisory  committee  at  Leicester. 

The  Imperial  Continext.^l  W.aterworks,  Limited. — Readers 
may  remember  the  correspondence  about  this  company  that  arose 
in  the  Investors'  Review  early  in  1898.  Its  directors  have  now 
issued  the  following  letter  to  its  debenture-holders,  and  they  and  we 
should  like  to  know  what  it  means.  Perhaps  some  unhappy  creditor 
will  attend  the  meeting  and  then  tell  us  :— 

The  Imperial  Continental  Waterworks,  Limited, 

Temporary  Offices  :  35,  New  Broad-street, 

London,  E.C.,  July  9,  1900 
Dear  Sir, — In  consequence  of  the  action  of  the  trustees,  no  payment  of  coupons 
due  on  July  i  has  been  made.  The  directors  have,  therefore,  decided  to  invite  the 
debenture-holders  to  meet  and  consider  the  position.  Notice  of  this  meeting,  copy 
of  which  is  given  at  foot,  has  been  advertised  in  the  Times  and  the  Daily  Xezvs^  but 
in  case  you  nave  not  seen  these  advertisements  this  special  invitation  is  issued.  The 
trustees  have  been  invited  to  attend  at  the  same  time  to  meet  the  debenture-holders. 
By  order  of  the  Board,  W.  W.  Clarke,  Secretary 

The  Imperial  Continental  Waterworks,  Limited. 
Take  notice  that  a  meetmg  of  the  debenture-holders  of  the  above  company  will  b« 
held  at  Winchester  House,  Old  Broad-street,  in  the  City  of  London,  on  Tuesday, 
July  17,  iQoo,  at  4  o'clock  p.m 
Dated  July  17,  1900. 

By  order  of  the  board,  W_  W.  Clarke,  Secretary 
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DIVIDENDS     ANNOUNCED. 

BANKS. 
Baxk  of  BOMBAV.-Dividend  of  s  per  cent,  for  the  past  lalf-year,  with  a  bonus 
01  I  per  cent.     201,000  rupees  cirntd  for\v.-ird. 

_  Bkauford    Hanking    Co.-Imerim  dividend    of    33.  6d.    per    share    for    the 
sw  months  ended  June  30. 

annuT™a:;yi„°7orward''i7°i;"™'  ""  ""=  '^''■'""  "  ''■"'  ""''  °'  »  ^'  "^'-  "" 

r^^l^:::^^^^'^^  "'  ^^-   3<i-   t-'  ^1=--     ^=.500  added  to 

for^'ihe  half'll'Jr /!i''7!"     "'•'"    S°"^'^'"    Banking     Co.-Interim    dividend 
lor  the  half-year  ended  J^une  30  at  i4  per  cent,  per  annum. 

shS^?;Xa\^n^:o7i.^e';"share.""'"-°'"''""'^°^''^'P-''>''f->-'-  "'  «^-  P" 

en"ed''lune,oa','',lfrT''f^'"""'"''=  Co.-Interim  dividend  for  the  six  months 
Hnvr  Knit   .        c  '^  ""^ '°  P^f,""'-  P"  ="""■",  payable  -August  i. 

share  for  .^^n^^W"*''''^""  '^■^^"5™-  CoKroKAT.ON.-Dividend  of  i;,  tos.  per 
ELoyd's  r'^kL      t  ^"•'■-  5A°?.«=°  ='dded  to  reserve  and  $,,7o.,cco  carrifd  forw^. 

Sper'cem'pJr  arum'"  ^°-'"'"™  '^'-''""l  f-  "-  P-'  half-year  at  the  rate  of 

ve^JaT1he°ra.eo?,?r^''''''-?'''  *""  WALEs.-Inte.im  dividend  for  the  past  half- 
year  at  tne  rate  ol  iij  per  cent,  per  annum. 

hafty«"end"e''dyu°iTo?'™^''  B--K.-Interim  dividend  of  ,os.  per  sha«  for  tb, 

.hfh^V'"-^'-  S'-„'P'*'-'i'--Dividendit  the  rate  of  10  per  cent,  per  annum  for 
the  half-year  ended  June  30,  together  with  a  bonus  of  ,  per  cent 

Union  Bank  01  Australia.— Dividend  of  17s  6d  oer  shiri-      r™  ~,„  ..(.UJ  .„ 
)-eserve  fund  and  £.0,864  carried  forward.  '^  f  50.000  added  to 

for^hiV^Vf'f  °''".,°!;  ^''°  Manchester  and  Saliort.  BANK.-Interira  dividend 
Wilts  and  Dorset  Banking  Co.-Midsummcr  dividend  of  :os.  per  share. 


"  MINING   RETURN?    FOR    JUNE. 

Antenior  (MATAHELf).— Crushed  680  tons,  gold  410  oz. 

Associated    Gold    Mines    of    Western    Australia.— Crushed    3,195    tons, 
yielding  2,050  oz. 
Bellevue  CoNSOLiDATEp.— Clcaii-up  510  tons  for  562  oz. 

Burhank's  Birthday  Gift.— 1,439  tons  "brushed  yielded    1,31302.  gold;  1,000 
,.tons  cyanided  yielded  217  oz.    Total,  1,529  oz.  gold. 

Burma  Ruby.— 68,000  loads  washed,  producing  rubles  valued  at  Rs.  il6,oo<f, 
J,"    Cohar  Mines. — ;C5)o5o. 

Consolidated    Gold     Fields     of      New    Zealand.— Progress    Mines.— 
Crushed  4,60010ns  ore,  yielding  to  value  of /[i  i?s.  gd.  per  ton. 
CoPMro. — 1,400  tons  copper  ores,  averaging  15  per  cent. 

Day  Dawn  Block.— From  battery  :— 2,870  tons  of  quartz  for  a  yield  of  2,90807. 
r  gold.     From  cyanide  :— Bullion  valued  at  i!J3,ooo. 

East  Murchison  United.— Tons  treated  at  mill,  1,866  oz.   gold  :  recovered, 
^^,068  ;  tailings  treated  by  cyanide,  3,264  oz.  :  recovered,  920.     Total,  1,988  oz. 
'■  .Ceelqnc;.— Crushed  2,304  tons,  gained  691  oz.,  equals  0  dwt. 
,,/  Gibraltar  Consolidated.— Crushed  1^535  tons  of  ore  for  a  j-ield  of  754  oz,  of 
^jtnelted  gold  ;  28   tons  of  concentrates,  produced,  containing  as   per  assay  value, 
189 oz;  extracted  from  tailings,  52  oz. ;  total  for  the  monlh,  995 oz. 

Golden    Horse    Shoe.— Crushed   5,552   tons,   yielding  5,72202.    melted  gold; 

3,286  tons  of  tailings  treated  by  cyanide,  yielding  2,524  oz.  gold  ;  2,184  tons  of  slimes 

treated,  yielding  1,058  oz.  gold  ;  weight  of  concentrates,  5(  tons ;    assay  value,  si  oz. 

per  ton  ;  total  weight  of  gold  saved  (including  concentrates),  9,601  oz. 

;  ^  Grand  Central  Mining.— Crushed  6,209  tons,  yielding   bullion  and  ctxiccii- 

.  irates  estim.ited  to  realise  $50,100 

Great  Bouldek  Pprskverance.— 1,765  tons  of  ore  milled  for  7P9OZ.  ;  2,548 
■  tons  of  tailings  tre.^ted  for  1,343  oz.  ;  no  tons  of  ore  shipped  to  smelters  for  670  oz. 

Great  Bouldek  Pboirietarv.-  Tons  of  ore  crushed,  1,870;  yield  of  gold, 
in  oz  ,  1,919;  cyanide  process  (tailings),  3,470  tens,  2.265  oz. 

/^  Hannan'sBrownhill.— Tons  of  ore  treated,  5.729  ;  ounces  of  gold  recovered,  6ho:. 
''  Hannan's  Oroya. — 2,320  tons  for  425  oz.  smelted  gold. 

(^    Hannan's  Reward, — 3^6  tons  crushed  (on  custom),  180  tons  from  company's  own 
,Vcin5,  the  latter  yielding  233  oz. 

Howell's  Consolidated.— Crushed  2,450  tons  for  315  oz.  gold. 
Hyderahad  (Deccan). — The  output  of  coal  from  the  Stngareni  Collieries  for  four 
weeks  ending  June  16  was  ^9,959  tons,  as  agai..st  an  average  per  four  weeks  for  ihc 
year  1899  of  3'>,863  tons. 

Ivanhor  Gold.-  Crushed  6,048  tons  of  oxidised  ore,  yielding  5,722  oz.  of  gold  ; 
assay  of  tailings,  7  dwt.  per  ton.  Treated  by  c^ahide  3,713  tons  of  sands,  yielding 
1,588  oz.  of  gold,  and  3,692  .tons  of  slimes,  yielding  1,054  oz.  of  gold.  Treated 
37  tons  of  concentrates,  yieldinjr  613  oz.  of  gold,  and  67  tons  of  sulphide  ore,  yield- 
jrg  201  oz.  of  gold.     Total  yield  for  monlh  9,178  oz. 

-  Kalgooblik  Mint  akd  Iron  King.— Treated  4*0  Ions  tailings  for  26i  oz.  gold. 
KAt;Kr  Freehold.— Bullion  return,  ;C2j3co  :— Tons  crushed,  1,765;   treated   by 
cyanide,  1,455.  , 

Lake  View  Consol.s.— Treated  by  cyanide  415  tons  of  fands,  yielding  217  oz. 
3  dwt.  of  gold  (residues  assay  4  dwt.  8  gr.  per  ton):  and  2,813  tonsol  slimes,  yielding 
941  oz.  of  gold  (residues  assay  t  dwt^  21  gr.  per  lonV  Sulphide  ore  treated  (number 
ot  tons  undecipherable)  yielding  4,247  oz.  11  dwt.  of  gold.  Total  ballion  produced. 
5,405  oz.  i6_dwt.  ;  approximate  value,  ^2o,.;68.  Shipped  to  smelters,  loS  tJDs  of 
ore,  containing  2,8co  oz.  of  gold  ;  approximate  value,  jCi2,o:o.  Total  return  for 
month,  8,205  oz.  16  dwt.  ;  total  approximate  value,  ^32,268. 

Lake  View  Consols.— Correction  for  June  :—Quaniiiy  of  sulphide  ore  treated, 
3,000  tons. 

_.  Le  Roi.— Shipped  to  the  smelling  works  16^680  tons,  containing  7,186  oz.  of  gold, 
13,700  oz.  of  silver,  and  207  tons  copper.     Estimated  \alue  about  Z45,50o, 

LOMAGUNDA  Devei-Oim  ENT.— 518  tons  ;  smelted  gold,  313  oz;  estimated  value, 
^1,260  ;  tailings,  5A  dwt.;  average  value  ore  crushed,  17  dwi. 
-  -L0NDONDHRRV.-214  t'>ns  for  a  yieldof  146  oz,  gold. 
Mikado.— Crushed  937  ton.s  yielding  531  oz.  gold  ;  cyanide,  413  oz.  bullion. 
Montana.— Oulput  per  month  :— Gold,  2,5:70  oz.;  and  silver,  11,700  oz.  obtained 
from  4,300  tons  ore  crushed,  and  12,356  tons  tailings  from  the  dauLs  brought  under 
treatment. 

Mount  Malcolm.— 208  tons  crushed  for  202  oz. gold  ;  cjanide,  t6i  tons  for 77  oz. 
ftold. 

Mount  Morgan.— Tons  chlorinated,  19,995;  gold  returned,  25,050  oz. 
:    New  Zealand  Crown  Mines.— Crushed  2,840  tons  01  ore,  yielding  bullioo  to 
value  of  X.5,579. 

Norseman.— Crushed  2,244  tons  ore,  yielding  785  oz.  gold  ;  cyanide  treated  Soa 
tons,  yielding  277  oz.  gold.     Total,  1,061  oz.  gold. 

PiM,Nix  Gold  MiNEs.-GuUewa  Mine:-Crushed  aay  tons  for  a  yield  of  197  oz. 
Hicks  Mine  :— Crushed  125  tons,  yielding  iSt  02. 
.Premier  Tati  Monarch  REEF.-Crushed   1,600  tons,  yielding  36?  oz. ;  value, 

RAun  Mine  (Malay  PENiNsiLA).-Rtturns  from  May  4  to  July  5  .-i.sto  tons 
crushed  for  1,66607.  smelted  gold.  J    J5       ..jw  ion. 

St.  J?hn  del  Rev.  -Gold  produce  formomh,  ^27,823  ;  yitld  per  ton,  -7}  of  an 
ounce  troy.  " 

Seukwe.— Crushed  5,430  tons  for  3,408  oz.  gold. 

Sons  OF  GwALiA.-Ore  crushed,  4,487  tons;  gold  recovered,  3,37302.  Tailines 
by  cyanide,  3,7.0  tons  ;  gold  recovered,  1.260  oz. 

Sulphide  Corioration.— During  the  six  weeks  ended  lor.e  30,  15,808  tons  of  ore 
were  milled  at  Central  Jline,  yielding  5,445  tons  cf  concentrates.  At  Cockle  Creek 
during  same  period,  3,308  tons  of  concentrates,  16S  Ions  residues,  and  703  tons  of 
purchased  ore  were  smelted,  yielding  1,935  tons  of  lead,  containing  119,070  o».  sUver 
and  r,45i  07.  gold. 

Taraeu  Creek.— Crushed  i,6oo  tons;  treated  by  cyanide,  1,230  tons;  bullion 
recovered,  ^^985. 

•  West  Nicholso.v.— Crushed  r,o44  tons,  g.iiiied  522  cz.,  equals  10  dwt. 


GAS    AND    ELECTRICITV, 

CiTV  OF  Lo.siJD.M  Electric  Lighting  Co.-  Interim  dividend  on  tb«  prcfcreoce 
sh-ires  a:  the  rate  of  6  per  cent,  per  annum  for  the  past  half-year,  payable  on  Augiw  ». 

St.  James's   and  Pall  Mall  Elect«ii    Light  Co.  -  Dividend  (ot  ib«  half- 
y«ar  ended  lune  30  at  the  rate  of  10  per  ucnt.  per  annum  on  the  ordinary  shares 
RAILWAYS. 

Barsi  Light  Railway  Co.— Interim  dividend  of  li  per  cent.,  payable  i3tb  iost. 

CoNDE  d'Ko  Railway  Co.— Interim  dividend  of  6s.  per  share. 

Louisville  and  NASnviLi.e  Railroad  Co.— Cash  dividend  of  a  per  cent.  oD 
thecapital  stock,  payable  August  lu. 

TRAMWAYS  AND  OMNIBUSES. 
Cape  Electric  Tramways. — Interim  dividend  of  5  per  cent. 
North  Metropolitan  Tba>iways  Ct*.— Dividend  of  4}  percent,  per  annum, 
carrying  forward  about  j^Qoo. 

MISCELLANEOUS. 
Hatolph  Minikg  and  Exploring  Co.  -Interim  di\idend  of  jo  per  cent' for  the 
half-year  ending  June  30,  payable  to-day. 

BRADnuRY,  G>EATOKE.\,  &  Co.  — Interim  dividend  at  the  rale  of  B  percent,  per 
annum  on  the  ordit  ary  shares,  payable  30th  in.st. 

Bristol  Bkkwkrv,  Gborcbs  &  Co.— Interim  dividend  at  the  rate  of  15  percent, 
per  annum,  together  with  a  bonus  of  3  per  cent,  per  annum  on  the  ordinary  iharea 
lor  the  six  months  ended  j  unc  30. 

Bkvavt  &  Mav.— Interim  dividend  at  the  rate  of  ;s.  6<l.  per  share  for  the  half- 
year,  payable  3ISt  iost. 

J.  &  P.  Coats. -Dividend  of  4«.  per  share  ttl  the  preference  share*,  and  10  per 
per  cent,  on  the  ordinary  stock. 

Direct  I'nited  States  Cai'LE  Co.— Final  dividend  of  js.  per  share,  aod  ■ 
bonua  of  is.  per  share,  payable  on  jist  inst.  ;C>o,oco  to  rcser^-e,  sAd  about  ^£3^906- 
Carried  forward. 

Foster,  Porter,  K;  Co.— Interim  dividend  of  7s.  per  share  for  the  half.year  ended 
June  30,  pa>'able  iqlh  icsl. 

London  ani>  Westkalian  Mines  and  Finakce  Agency.— Interim  dividend 
of  20  per  cent,  per  .^nnum  for  ihe  half-year  ended  Jnoe  jo,  payable  31st  inst. 

Mazawattee  Tea  Co.  Usual  inurim  dividend  at  the  lale  of  8  per  cent,  per 
annum  on  the  ortlinary  shares. 

Metropolitan  'Jueatre  of  Varieties.— Dividend  for  the  six  months  ended 
June  30  at  the  rate  of  10  per  cent,  per  annum. 

National  Telephone  Co.- Dividend  at  the  rale  of  6  per  cent,  per  annum  on 
the  ordinary  shares  for  the  halfyear,  aury-iag  ^£55,000  to  icscrvc  and  about  .£41000 
forward. 
H.  E.  Randall.- Interim  dividend  of  jo  per  cent,  per  annum  on  the  ordinary 


shares  for  the  half.year  tojunc  30. 

RonBR-r  Roberts  &  Co.- Interim  dividend  for  the  half-year  ended  Ji 


;  30  at 


tte  rate  of  6  per  cent,  per  annum  on  the  ordinary-  shares. 

Scottish  American  Investment  Co.— Dividend  for  the  halfyear  ended  June 
30  at  the  rale  of  10  per  cent,  per  annum,  payable  August  1. 

Shorts.  — First  interim  dividend  for  ifie  j-eir  ending  March  31,  r^oi,  of  5s.  pe* 
share  on  the  deferred  ordinary  shares. 


TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Nunc. 


Belfast  Sucet  .... 
Birmingham       and 

Midland 

Birmingham  Chy  .. 
Blesungton         and 

Poulaphouca  .... 
Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bory,  Rochdale,  and 

Oldham 

Dublin     and     Bles- 

sington    

Dublin  and  Lucan  .. 
Dublin  United  .... 
Edinburgh  and  Dis* 

trict 

Edinburgh  Street    . . 

Glasgow 

Harrow  .  road       and 

Paddington   

London     General 

Omnibus    

London  Road  Car  .'. 

Provincial , 

Rossendale  Valley  ,. 
South  London  I  .... 
South  Staffoidshire,. 
Wigan  and  District.. 
Woolwich  and  Soatb 

East  London..., 


Period. 


Wetk 


Ending. 


Jttbr  7 

7 
7 


:  I 

I  7 
I  7 

I    r 

June  2a 

Jtiiy  7 
II    7 

."    ^ 

Junesa 
"uly   7 

mo  99 

>i   30 
.1  30  I 


AnonnL 


tacreaie 
orDe- 


1I99. 


AgKrefEU  to 
Date. 


'■441 

779 
4.649 

33 

3,3aa 
44> 

979 

196 
lia 

3.997 

3.»57 
7'4 

3.<»5 

288 

»«,5»7 
S,38s 
3.3>5 

I,5«9J 

336 

487 


/ 

-94 

1 

+  .8 

+  31& 

+3 

+<8 

+  89 

+  3 

+  ^ 

+ai 

+314 

1,091 

*7 

-4J0 

-64 

-»4 

- 

+9 

-34° 

-114 

+47 

t 

-95 

t 

+  S7 

OS 

+»7 

— 

+9« 

t 

4 

*.444 

779 
41649 

33 

3."* 

44« 

979 
>96 

S13 

3«397 

70.845 

7'4 

3.005, 


»6,s67 

8,185 

3.3X5 

r.s69 
J6.916 


•    -94 

+•» 
+3'S 

+  3 

+M 
*t* 

4-1 

+  S 

+" 

+3M 

+4.44R 

-572 

-«4 


+9 
-34* 
-114 

-95 

+  i/>89 


0,069    +i.3»» 


t  From  January  1. 


X  Company  sold  all  omnibt;ses. 
FOREIGN. 


Anglo- Argentine.... 

Barcelona 

Barcelona,  Ensanche 

yGracia     

Brazilian  Street    

Buenos     Ayrcs    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na  &  Herrerias 
Lombardy  Road  . 
Twin  City  Rapid. 

Do.  Net    


Week 


Month 
Week 


Month 
Week 


Month 


June  X 2 
July    7 

••'     7 

April 

June  10 

.May  s6 
March 
June  30 
July  7 
June 


lik 


ay 


£ 

4.972 
ajo7i 

342 

R. 42873 
2,166 

f3J.9«8 

J5>.8o7 

26c 

1,659 

4.103 

r,a6o 

$224,93? 

$"9.*93 


£ 
+133 

4-479 

—  II 
+  R.745 

+  50 


-t- -52,332 

t 

-$>3«33 

3 

-  12 

36 

-1-280 

1 

-467 

6 

-l-IJl 

li 

4-»2633t 

5 

+  $5,758 

5 

•  "•.Srs 

•  47,5*9 


I        6,067 
Rl375l5 


J  162,430 

1       4.094 

'.659 

I     33.167 

U     *;99' 
;SioS6395 

;♦  343^33 


'£'■ 

-7.580 
+9.834 

—1,271 
+R.7666 

4,3«' 

+  S35.337 

-J30.I24 

4-111 

4-280 

+  3.9»« 

4280 

4$i  3-006 

4- $57.4  to 


•  From  January  »,  1899.         t  From  April  1, 1900.        §  From  Taniianr  i.  io<- 


July  14.  1900. 


TLbc  5nve$tov6'  IReview^ 
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PUBLIC  INCOME  AND   EXPENDITURE. 

The   following    are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1900,  and  July  7,  1900  : — 

Revenue  and  Other  Receipts. 


Oalances,  April  i  : 
Bank  of  England 
Bank  of  Ireland  ., 


Revenue. 


'Customs 

Excise    

Estate,  &c.,  Duties    , 

Stamps   ,. 

Land  Tax  and  House  Duty 
Property  and  Income  Tax    .. 

Post  Office    

Telegraph  S  srvice    

■Crown  ]  -ands   

Receipts     from      Suez     Cana! 

Shares  and  Sundry  Loans.... 

IVIiscellaneous .., 


Revenue  127,5205 


Estimate  for 
the  year 
1900-1901. 


23,620,000 

33,550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 


Total,  including  balance 


OTHER    RECEIPTS. 

•Repayment  of  Advances  for  Bullion,  &c 

Under  Barracks  .Act,  1890    , 

-Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Acts,  1896  and  1500 
Under  Naval  Works  Acts,  1895  to  1899  ••  •• 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  1900 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  .. ., 


Totals . 


*  Revenue  as  above    \    127,520,000 

Payments   to   Local    Taxation 
Accounts : — 

Custonis     

Excise    

Estate,  &c.,  Duties   


Total  . 


315,000 
5,220,000 
4,116,000 


9,551,000 


Total  Revenue,  including  Pay-; 
ments  to  Local  Taxation  Ac-I 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
July  7,  1900. 


2,903,124 
613,923 


3.517.047 


Total  Receipts 
into  the  Ex- 
chequer from 

April  r,  1899,  to 
July  8, 1899. 


8,111,536 
807,637 


8.9191 1 73 


4,S6o,ooo 

6,8 -.3,000 

4,037,000 

2,058,000 

505,000 

3,940,000 

2,550,000 

830,000 

120,000 

493.684 
529,251 


26,775,935 


30,292,5 


386,793 
25,000 
i55,coo 
255,000 
360,000 

300,CQO 

74,200,000 

4,500,000 
2,500,000 


5,843.000 
7,552,000 
3.752,000 
2,411,000 

520,000 
3,590,000 
3,430,000 

965,000 

IOO,COO 

492i545 
S44i342 


29,199,890 


35,119,063 


235.720 
50,000 
40,000 

290,000 


52,974,781 


26,775,935 


54.392 

703.4T4 

1,247,562 


2,005,368 


28,781,303 


38,734,783 


29,109,890 


53^924 

67^.543 

1.208,353 


1,935,820  ■ 


Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt 
Interest  on  War  Debt  .. 
Other  Consolidated    Fund 

Services , 

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure 


Estimate  for 
the  year 
1900-1901. 


18,360,000 
869,000 


1,600,000 


r, 150,000 
T28, 144,000 


150,123,000 


OTHER  ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) „, ., 

Under  Barracks  Act,  1S90 

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Acts,  1896  and  19D0  .. 

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  and  1899 

Surplus  Revenue  1895-96  applied  under  Naval 

Works  Acts,  1896,  1897,  and  1899 

urplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts,  1897  and  1899  

Deficiency  Advances  Repaid •. . , 


Balances  in  Exchequer  :— 

Bank  of  England 

Bank  of  Ireland 


Totals  , 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  igoo,  tc 
July  7,  1900. 


8,729.975 

'77.450 

228,086 
37,270,741 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  i399,  to 
July  8, 1899. 


47,121,476 


£ 

ir,66s,898 

664,211 

173,443 
2I.5J«,370 


33,°97.9'2 


250,000 

400,000 

— 

1,325,000 

25,000 

50,000 

155.000 

40.000 

2,5,000 

290,000 

360,000 

— 

3oo,coo 

— 

1,500,000 


300,000 
250,000 


49,966,476 


2,634,488 

373.817 


3,008,305 


5?.974,78i 


2,690,951 

290,910 


2,981,861 


38.734.783 


Treasury,  Jidy  10. 


The  Council  of  Foreign  Bondholders  hive  received  advices  from  the  Banco  Mer* 
Cantil  del  Paraguay,  the  agents  of  the  bondliolders  at  Asuncion,  remitting  the  instal- 
ment of  the  debt  service  due  on  the  ist  ult.,  paid  by  the  Government  for  account  of 
the  coupon  payable  on  January  i,  1901,  and  for  the  sinking  fund  of  J  per  cent,  per 
annum. 

The  London  and  South-Western  Bank,  Limited,  have  opened  a  branch  at  Manor 
Park,  in  temporary  premises,  No.  770,  Romford-road.  They  have  also  acquired  the 
premises.  No.  61,    Christchnrcli-road,    Bournemouth,   and   No.    r.   The    Pavement, 

hertsey-road,  Woking,  where  branches  will  be  opened  as  soon  as  the  necessary 
derations  have  been  completed.j 


FOREIGN     RAILWAYS. 


GSOSS  TKAFriC  FOR    WBEK.   | 

GROSS  TRAFFIC  TO 

DATS 

NAME. 

Week 
ending 

Amount. 

1 
In.  or  Dec.; 
on  1899. 

1 

0,? 

!5> 

Amount.  I°-«Df- 
'""'""'■     on  1899. 

£ 

£ 

£       \ 

£ 

Alagoas   . . 

April  30* 

ml.  66,017 

+ 

»S,»39| 

4l 

ml.  372,945+111164,827 

Antofagasta  (Chili)  and 

1,  * 

Bolivia 

May  31* 

$755,000 

+!| 

163,000' 

sl 

$3,333,0001 +  $407,000 

Argentine  Gt.  Western 

July    6 

9.<5S 

+ 

1,028 

» 

„    ^-''-liii    "" 

8S1 

Algeciras  (Gibraltar)    . . 

June  30 

Ps.  30.01b 

-  Ps.2,272; 

52 

P1.S02.003  +Pi68,oia 

Bahia  Blanca  and  N.W. 

July    7 

5'5-  + 

»37; 

i 

5611+ 

»97 

Buenos  Ayres  &  Pacific 

1,      7 

10,117  + 

35»l 

% 

10,117  + 

1,191 

Buenos  Ayres  &  Rosario 

,.     7 

17.449  - 

1,238: 

27 

456.635!  - 

45,014 

Buenos  Ayres  Gt.  Sthn, 

„      8 

3i,555|- 

2,5851 

1 

34,'57  - 

8,52s 

Do.        Ensenada  Sec. 

June  30 

3. '42  + 

625 

220,822'  + 

38,261 

Buenos  Ayres  Western . . 

July    8 

12,11!    <- 

2,240 

§ 

12,111!  + 

24 

Buenos  Ayres  Ensenada 

„     8 

235  - 

36 

=7 

7,28s|  - 

«,M3 

Central  Argentine 

„      7 

22,C90i  4- 

I. 4751 

27 

742,158  + 

35.823 

Central  Baliia     . , 

Mar.  31* 

4.7681  + 

1,025! 

3t 

15,330  + 

5.384 

C.  Uruguay  of  Mte.  Vid. 

July    7 

5.93'!  + 

',327, 

i 

5,93;!  + 

395 

Do.     Easi-rnEx... 

.,      7 

1,0761  + 

»55| 

% 

1,076  + 

lOJ 

Do.     Northern  K.x. 

,,      7 

477;  + 

iioj 

% 

477;- 

It 

Cordoba  Central           . . ,   .        8 

2,240 

— 

1401 

27 

55,785,  - 

I'Vt? 

Do.     Northern  Ex. 

-» 

5,130 

— 

10] 

27 

107,1351 - 

8,86s 

Costa  Rica 

June  30 

4,986 

4- 

1,465 

26 

152,567  4- 

25,217 

East  Argentine  .. 

.May  13 

673 

104 1 

I 

■,33<  - 

5«5 

Entre  Rios 

July    7 

■,33t 

— 

5251 

& 

99.945  + 

.    i'5 

Inter  Oceanic  of  Mextcc 

„      7 

$75,cOD 

+ 

$3.3»! 

X 

$75,000  + 

$3,800 

La  Guaira  and  Caracas 

May  27 

1,285 

+ 

250; 

21 

26.8781 - 

6,19s 

Leopoldina 

July    7 

,13,790 

+ 

3-6, 

27 

249.767  + 

19.768 

Mexican 

.,      7 

t8t,90o 

+ 

$5,400 

I 

$81,900,- 

$6,3oo 

Mexican  Central 

,,      7 

$308,151 

+ 

f'2,io4 

26 

8,858,294+1 

,641.529 

May  31 

11486,687 

+ 

63.838' 

4{ 

111,958,298  + 

426,908 

Mexican  National 

June  21 

»IS7.827 

+ 

t4.>.659 

23 

$3,723,5'3  + 

$595,097 
$32,014 

Mexican  Southern 

July    7 

S'4,79S!  + 

$1,62; 

15 

$248,84'i:  + 

Minas  and  Rio  . . 

May  30 

ml.i2o,369i  - 

ml.8,874 

i-t 

mll625,3i5  - 

30,848 

N.  W.  Argentine 

July    7 

2,326j- 

239  i 

27 

3', '25+ 

1,239 

Nitrate 

June  30) 

13,458  - 

8,854' 

26 

170,495:- 

31,873 

Ottoman 

„    29 

2,47SJ- 

1,2481 

26 

78,1,6  - 

2,92s 

Recife  &  San  Francisco 

May  12 

4,023,+ 

1,201 

19 

112,356  + 

25,904 

San  Paulo 

June  3* 

14.9141- 

3,«55' 

22 

171,671  - 

36,824 

Santa  F6  and  Cordova 

i^W    3 

3.930  + 

1,854 

9 

3,930  + 

1,354 

Western  of  Havana      . . 

i,ooc|  - 

230 

S 

4,00c- 

760 

West  Flanders  .. 

„      I 

2,457 

- 

19 

26 

65,479  + 

6 

*  For  month  ended.        t  For  fortnight  ended.         t  Monthly  returts, 
jl  From  July  i,  igoo.  I!  Net. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO   DATS. 


Week  i 

ending  '- 


Amount. 


I  In.  or  Dec.  '  °-^ 
I      on  1899.       0^ 


Amonnt. 


In.  or  Dec. 

on  1S99. 


Bengal  Nagpur 
Bengals  N.-W.   ' 
B'mb'y  &  BVoda 
Do.  State  Lines 
Burma    . . 
Delhi  Umbalia 
East  Indian 
Gt.  Indian  Benin 
Indian  Midland 
Madras  .. 
South  Indian   .. 
Sthrn.  Mahratta 


July 
July 
June 
July 


]  Rs.2.29. 
Rs.2.08, 
I  Rf.3.93. 
i  Rs.6.16 
i  Rs.1.82, 
!    Rs.30. 

jRs.  14.32 

.£537 

Rs.2. 10 

1  ;£.B 

Rs.1.74 
Rs.2.06. 


.000  + 
.240;  + 
,oco,+ 
.000^  + 

•493  + 
.7001  + 
.000]  + 
,300   f 

S90 

150 

•937 
.S07 


Rs  79  820J     I 

Rs.9  995    23 

Rs.8i.ooo      1 

Rsi.  16.000      I 

Rs.  10.692   23 

Rs.6.2co;  23 

Rs3  35.0c  o'     1 

/i2,584    27 

Rs.93.6S3      I 

Rs.  10. 7861  23 
Rs.40.32T'  24 


Rs.  2.29.ooo| 
Rs.  42.44. 5E0! 
i  Rs.  3.93.000. 
Rs.  6.i6.oo:j 
Rs.j3.93.459. 
Rs,6.i9.iocl 
R3-*4-32-oooj 
\  £537,.3oo| 
:  Rs,  2.10.890, 
I  £18,150 
Rs.  33.24.061 
Rs.43.68.e96l 


4-  Rs.79.325 
+  Rs.5.28.620 
+  Rs.  81.000 
+  Rs.  1.16.000 
4-  Rsio. 74.034 
-  Rs.17.200 
+  Rs.  3. 35.000 
+  ;<;i2,584 
+  Rs.  95.683 
;£92 
4- Rs.  1.68.827 
+  Ks.9. 39.937 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK.       GROSS  TRAFFIC  TO  DATS. 


Period 
ending. 


Baltimore  &  Ohio  S.W.  June  14 
Canadian  Pacific  . .  IJuIy    7 

Chicago  Great  Western.  1  ,,  7 
Chic,  Mil.,  &S.  Paul..  Ijune2t 
Denver  &  Rio  Grande..  1  ,,  28 
Gr.  Trk.,  Main  Line  ..July  7 
Do.  Det.,  G.  H.  &  Mil.  1  „  7 
Loui.sville&  Nashville..  June  14 
Miss.,  K.,&  Texas  ..July  7 
N.  Y.,  Ontario,  &  W.  ..  „  7 
Norfolk  &  Western  ..June  21 
Northern  Pacific 
Southern  . . 
Wabash    .. 


,  In.  or  Dec. 

I   on  1899. 


0.5 
55^ 


I. 


Amount. 


;  In.  or  Dec. 
on  1899. 


dols. 

131,000  -r 
575,000  4- 
116,717  — 
792,000  4- 
276,200  + 
;677.736  + 
^4,b6o  - 
509, oot  \- 
i8i;76!  + 
75r+o5  + 
270,000  +- 

579.843  + 
570,00c  + 
311,000  + 


dols.    I 
7,oooj 

53,00c 

93 

33,000 

72,OCO 

;<;3.62 

£i.ii\ 
iS.oooj 
2.',075i 
184! 
40,ooj' 
33.657! 
52.000J 

9,o>? 


dots. 
6,572,000 
l4,c8?,oco 

116,7171 

41,724,000 

9.9»2,Soo 

k.>7.736: 

Z4.S69 

26,233,000 

181,7- 

4,267,059 

13,962,000 

I  3o,'9i,729 
30,094,000 
16,112,000 


dols. 

+  447,000 
+  1,472,000 
+  93 

+3,707,000 
4-  3  896,600 
4-  ;63,620 
-  £263 
+3,802,000 
+  23,075 
+  570,733 
4-2,250,000 
+3,848,128 
+  3,151,000 
+  2,037,000 


MONTHLY   STATEMENTS. 


NET  BARNIKGS  FOR  MONTH.   NET  EARNINGS  TO  DAT«. 


Month. 


Amount. 


i  In.  or  Dec. 

on  1S99.  ' 


7>s    ! 


Amount. 


In.  or  Dec. 
!  on  1899. 


Atchison  . .     _   . . 
Canadian  Pacific 
Chic,  Mil.,  &S.  P.-IUI.. 
Denver  &  Rio  Grande . . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central'      .. 
New  York,  Ont.,&  W. 
Norfolk  &  Western       .. 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading     •     .. 
Southern  Pacific 
Union  Pacific     .. 


May 


Apr. 
May 

Apr. 


June 

May 

■» 

Apr. 
May 


Apr. 


dols.     ' 

1,777,000  + 

r,o3o,ooo  + 

604,000  — 

263,700  — 

872.000  + 
/ijS.Sco  + 

.£2,900  + 

307.0001  — 
571,000  - 
894,163  4- 

4,650,376  + 

87,200;  - 

409,000  + 

1^614,224  + 

1,107,701  + 

813,234  + 

1,762,000  + 

639,000  + 


dols.    I 

49?,oooj  It 

47,000,  5 

357,000'  II 

14.4691  'o 

3,000;  II 

;£3.ioo  3 

;C50o!  4 

187,0001  10 

2o5,ooo  10 

123,31"  !• 

327,061,  XI 

20,C0O;  Xt 

91,000,  XO 

315,452  10 

476,800  s 

148,9^8  II 

35,000  10 

2Cl,OOci  XO 


dols. 
17,125,000 

4,220,00C 

xa, 05 1,000, 
3,127.577 
8  708,000 
.i£S33,i<»l 
A8,7oo 
7,595.000 
7,640,ooi.. 

12,626,486 

49,947,000 
x,43i,8ocI 
4,439,000! 

11,014.261 
6,246,3cx> 
5.885,372 

18,853,000 
7,581,000 


dols. 
4-5,443,000 
f-  221,000 
—  647,000 
+  96,226 
+  1,169,000 
1  +  ;£7,400 
+  ;4l,Soo 
4-1,146,000 
4-1,166,000 
+  696,165 
46,201,0.0 
+  192,700 
+  x33i,oco 
1,460,488 
4- 3,04s,,,  o» 
+  39»,35« 
4-3,551,000 
+3075,060 


•  Statement  of  gross  traffic. 
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^be  Jnvestots'  IRevtew. 


July  14,  1900, 


prices  (Sluoteb  on  tbe  Xonbon  Stock  Bycbange. 


Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  May 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  arc  often  wide  apart  where  stocks  are  seldom  dealt  In.  Where  dividends  are 
peidonly  once  a  year,  an  (Va^/c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  OfHcial  List  is  quoted  in  the  Review  almost  en:ire,  only  very  in«ignificaiit 
Issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leadioe.  or  active,  stocks,  and  those  lest  frequently  dealt  in* 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  lh« 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  >-S.  F.  or  Snk.  Fd.,  sinking  fund ;  Cer's,.,  eerti^catet ;  Debs,  or  jyh%.,  tUf>enturti  :  Db.  orD.  Stk.,  dtUnture  tUck ;  PC, 


Prf.fOr  PreCfPrg/erence;  Prefd.  or  Pfd.,  ^re/erreiiTDf d.,  de/errtd  '        ,.  i^td.,limi/fd ;  Sh., share;  A  s  ,  anmniti^s  ;  Cxi.  ot  Cm.,  CMmttiative  ;  Gu.  ot  Guas.,  ^uMta 

Bdt.,  bonds ;  S.,  Sr.  or  Ser.,  series  ;  In.,  Ins.  or  Insc,  inscribe'*  -^  ^r.,  Drgs.  or  Diwgs.,  drawings;  Stg.  or  Strlg.,  sterling; ;  Lia.,  Iia6i4  io;  Sp.  or  Surp,,  surplus  ;   Per.  or 

Perp.  perpetual;  Ln.,  lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.    Where  shares  are  not  fully  pild  up,  their  nominal  amount  \%  given  with  the  name,  so 

bat  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Name. 


!! 

4 
4 

4 

Si 

3 
4 
l« 

11 

\\ 

I 


a|  p.c     (Childers')Red . ,     1905 

Local  Loans  Stk Tqi2 

National  War  Loan  (Scrip) 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.* 'Intel. Rly."      1903 

Do.  do.         ,.      1908 

Do.  Bond    .. ..      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stic 

India  Rupee  Paper 

Do         T854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


100 

101 

107 
108 
102} 

94i 
104i 
105 
391i 

62i 

63 

57 
104 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

fRBE   OF  STAMP  DUTY. 


^\ 


Metrcpolitan  Con 192910a 

Do 1941I1OI 

Do 1910-491  83J 

LC.C.  Con.  Stock  ....  1920  83 
Comm.  of  Sewers,  Sep.,  S.F.1905  102 
Corp.  of  Lond.  Bds... 1899-1902:100} 

Do 1000-1912   98} 

Do.,  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk 1927-57 j  90} 

Barry    1914-4697 

Bath 1909-34!  98} 

Batley  1914-44I  96} 

Birkenhead  2|  p.c.  Rd.  Stk.         |  92} 
Birmingham    1946  1 113 


Do. 
Do. 


J947 
1926 


Blackburn  1930 

Bournemouth 913-33 

Bradford 1945 

Do  Stock   ..  1954 


93} 
89 
98} 
99 

111} 

101 


Brighton      1046  1113 

'  90} 


Do. 


1957 


.935  ,109 
'914-54'  ??i 


Burton-on-Trent '913-431  99 

Cambridge  iQn-43 

Cardiff ^"'^ 

Do 

Cheltenham 

Chichester   1916-46 

Coventry 1917-57 

Croydon   ^  '  ^' 

r,°° 1940 

S""'"  A-A '92°-5o 

DevonCC g,,.', 

D=w.sbury    ^g^^ 

Dorset  County   1022-12 


1971 


Douglas(I.ofMan)  . 

Dover 

Dublin  . . . 


1926 
'913-43 


Eastbourne -La-io-l, 


Edinburgh  ',„24 

Do ,927 

1917-57 

1914 

1921 

1925-40 

915-55 


Exeter 

Glasgow  

Do 

Do 

Gloster  

S'J^l^^y 1913-47 

g^n'^y '913-43 

Hairog.ite    ig,,., 

Hastings 1915-54 

Hertfordshire  CO 1916-36 

Heston&IsIew'thU.D.C.iQi5-3c 

Huddersfield  io,r 

Hull  (1st  iss.) "* 

Inverness 

Ipswich    

Lancaster 

Leeds    

Leicester jo^ , 

Lincoln ,„jg 

Liverpool ^  . , 

Do.    Rd.Stk     ...."  1923 

Manchester :q4, 

Middlesbro 1909 


9'4-44 

'95" 

'9'9-55 

1927 


96} 
98} 
91} 

115 

101} 
99} 

100} 

106 

100} 
83 
97} 

107 
99 

100 
92} 
89} 

105} 

100} 
90} 
97} 
97} 
97} 
97} 
98} 
89} 
96 
98} 

115} 
98 
98} 
97 
87} 

109} 
96} 

119} 
88* 
98} 

102 


Corporation,  &c.  (c»ntinueJ)i 


Nam«. 


Middlesbro     1911-13 

Do.  1915 

Middlesex  C.C 1915-35 

Newcastle   1936    106 

Do.  Irred illS 

Do 1915-36    94j 

Newcastle-undcr-Lyme..  1909-441  9oj 

Newport  (Mon.)   191S-55    96 

Norwich  195a    100} 

Nottingham    lOOJ 

Oxford 1951 

Penzance 1916-46 

Plymouth    194a 

Do.    2JRd.  Stk 1918-58!  89; 

Pontypridd  U.D.C 1916-46    ^! 

Poole 1915-45 

Portsmouth 1916  94  &  37 

Do 1913-33 

Do.        Rd.Stk.    .. 

Ramsey     1930-40 

Ramsgate i9'5-55 

Reading   

Do 1063 

Rhyl  U.D.C 1953 

Richmond  (Surrey)  ....  1943 
River  Wear  Debt  Certs. 

St.  Helen's l9'5-55 

Scarbro'    1915-50 

j  Sheffield  10^5-57 

IShipley  U.D.C 1915-35 

ISomersetCo 1933-33 

South  Shields 1915-45 

Southampton 1015-45 

Southend-on-Sea    i9;S46 

Staff's  C.C 1915-35 

Stockport 1914-54 

Stockton  1933 

~    Do.      1915-35 

SurreyCo 1933-33 

Swansea   

T   D° 1955 

launton 19183-9-43 

Tees  Conserv.  Deh.  Stk.  1947 
Thames   Conserv.     "A' 

Deb.Stk ,954 

Torouay 1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red 

Stk 1918-53 

Tynemouth 1913 

Wakefield 1939 

Walsall 1039 

West  Bromwich 1930 

West  Ham 1929 

Do iq4e 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd  1914-44 
Weymouth&Melc.  Regi  1918 
^!<'"« 1913-55 

Windsor   1918-55 

Wisbech  \g^Y 

Wolverhampton 1932 

v„,i,  °° 1934-54 

York 9,6.^, 


97. 
106} 

98} 

Ml 

97 

97 
117 
lOli 
103 

96 

96} 
97 
83} 
96} 

100 
96) 
89} 
94} 

lOli 
98} 
98 
93 
99 

116 
99} 
97 
95 

100} 
96} 
97} 

101 

97 

98 

99 

97 
105 


96 

95} 

98 

98 

99} 
105} 
111 

97} 


SUBJECT    TO   STAMP   DUTY. 


BelfastCitya  Dis.Watr. 

RedStk „  1053-6 

Bristol ''" 


Do.     Deh.  Stk.  Red. '. ! "  i  057 ' 

Burnley ,Ji' 

Chesterfield  Gas  and  W'r,i9i6-46' 

Douglas  Town    1921 

Dover  Harb.  ist  Deb...      iq=6 

Hull  (3nd  iss.)    /^ 

Leeds  D'b ~   ,njl" 

Do 

go!  i;,^:::;;::;;"'''''' 
^Ste;;;:;;:;;::;;/'''^^^ 

c.     D° 1928 

S'>''Sf'"    1935-36 

Do JQ2C 

Southampton   ^     SF 

Stockton  Morts "  ~     ,^r 

Wore. ___:.•;.  ;^^ 


100} 
116} 

83 
106 

90} 

93} 

96} 
113} 
111} 
107} 

93 
167} 

97} 
138 

97} 
109 

96} 

99 
102} 
1J3} 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name. 


3i 


British  Colnmbia 1907  111 

Canada,  "  Intercol.  Rail,"     19031104} 

Do.     (Bonds)    i904-S-6-8;in3 

Reduced igio   il06 

Bnds. I9O9-34J105 

Loan 1910-35  107 

Loan     1938   !l02 

Cape  of  G.Hope  red. by  an.draw.  104} 
Do        1879    il06 


CoioaUI,  ftc.  letnti'mn^  :— 


Do. 
Do. 
Do. 
Do. 


1881 


Do 

-     ,    Do 9i7.a3 

Ceylon 

Fiji  Gov.  'Deb.'siiiw.'  Fd.' 

iamaica  Sink.  Fd >9*3 
lanitoba  Debs 1910 

Do.     Ster.  Bds.     ....    1SS8 

Do.     Sier.Debs. 

Natal.Sink.  Fd 919 

Do.        do 1936 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..   1947 

Do.  do  

New  South  Wale*  1897-1903 

Do.  1903-5-8^19 

New  Zealand    1914 

Do.  Cnsls.  t  p.c.  peran.  Sink.  Fd. 

Nova  Scotia  Debs.  

Quebec  Prov >904-6 

Do.  (drgs.) \7... 

Do.  Strlg.  Bds 1913 

Do.  Strlg.  Bds.    1938 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

South  Australia    1901-1918 

Do.  1911-1930 

Do<  1907-1916 

Do.  1939 

Do.  1916 

Do.  1917-18-34 

Tasmania 1897-1901 

Do 1908-11,  1913.14-30 

Trinidad  Debs.,  an.  drw.  1  p.c.. 

Victoria 1899-1901 

Do. 1904 

Do,      Rail.  Loan    ....    1907 

Do.      Loans     1908-13  104} 

West.Austr.  1  p.c.ac.  Sink.  Fd.  lOS 
Do,         do.  103 


102 

loe 

107 

106 

ICO} 

101 

110 

118 

105 

113 

110 


79 
103 
103 
113 

101} 
100} 

im 

104 

109 

106 

106 

103 

1131 

110} 

102 

105 

101 

loe 

102 
105 
106 
100 
101 
102 


REGISTERED  AND  /IfSCR/SED 
S  TOGA'S. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44IIO6 

Barbados  Insc.  Stk. 1935-43:102 

British  Colum  Insc.  Stk..     1941  ;  93 

British  Guiana  Insc 1935  j  107 

Do.  do.  Stock  ..  1933-451  95 
Canaila  Stk.  Regd.  ..1904-5-6-8  {103 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910  106 
Do.  34  P-c- Stock  Regd.  1909-34  105 
Do.  Ln.  for  4  milln.  stg.  1910-35  1C7 

Do.  Sik.  Regd 1938    102 

Do.  Insc 1947192} 

Cape  G  .  Hope  Regd.   ..  1917-33  108 
Do.  (Ln.  of"83)  In.sc.    ..      1933  |110 

Do.  Cons.  Stk.  Insc 1916-36  109 

Do.  Consol.  Insc.  Stock  1929-49  105} 

Do.  Cons.  Insc '933-43    96 

Ceylon  Insc.  Stock    1934  jn5} 

Do.  ....      1940    100 

Hong  Kong  Insc.  Stock  1918-43103 
Jamaica  Insc.  Stock....      1934  |]10 
Do.  ....  1932-44    94 

Mauritius  Inscribed  ....      1937    114} 
Natal  Consd.  Stk.  Insc.      1927  illl 

Do. 
Do.     Inscribed  Stock.. 

Do.     Cons     ....      ,-,,-,  -. 

Newfoundland  Inscribed  1913.38  105 

Do.  ,935  (110 

Do.    Consd.  Stk.  Ins ,     1936   110 

N.  S.  Wales  Stock  Insc      1933   116 

Do.  1924  '105 


1937    114 
1914-39,103 

1929-48;  97 


3i 


Do. 


S.  Wales  Stock  Insc.     igil    104 

Do  J033   100 

N.Zealnd.Con.Stk.In<.     1919   111 

Do  1940   106 

Do.        Inscribed....      1945     SB 

8uebec  (Prov.)  Ins.  Stk.      1937      91 
ueensland  Stock  Insc    I9i5*34!l09 
Do.  1921.4-30103 

Do.  1945  1106 

Do.  33-47'  94 

St.  Locia  Insc.  Stock  ..  1919-44  106 
S.Austtln.  (1882-7)  Reg.  1916-36  109 
In.  Stk.  Reg.     1939  |106 
Do.  1916-^   95 

Do.  1916  I  93 

Ta<manian  Insc.  Stock..  1930-40  103 
Do.  1930-40110 

Trinidad  Insc.  Slock 1917-42JIQ8 

Do.  1931-441  95 

Victoria  RIy.  Loan  li  I 

Inscribed  Stock 1907  1 102 

Victoria  Insc.  Stock     1908-13-19106} 

Victoria  (1885)  Ins.  Stk.      1930  iIlO 

Do.     Inscnbed  Stock  1931-3-6  105 

Do.  do.  1911-36 107 

Do.  do.  1939-49'  96 

W.  AuiUal.  Insc.  Stock     1934  |11S 

Do.  1911-31  106 

Do  l».5-35l05 

Do.  1915-35'  92 

Do.  1916-36   94 

Do  1937    93 


FOREIGN  STOCKS,  BONDS,  fte. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.    1S81 

Do.    sp.c   1884 

Do.  N.C.Ry.Ext.5p.c.i887-8.9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  GId.  1888 

Do.      4lp.c.  Stig 1888 

Do.  3}  p.c.  External  ..  1889 
Do.     4  p.c.  Ry.  Guar.  Res . . . 

Do.      4p.c.Law3378 1897 

Do.      4  p.c.  Law  3655 

Do.     4  p.c.  Law  3379..  ..1899 

Braalian    1883 

Do.  Gold 1879 

Do.  i88i 

Do.  Funding 

Buenos  Ayres 1834 

Bulgarian 1888 

Do.        Mort.  Bonds ... 

Chilian 1885 

Do. 


Do. 
Do. 
Do. 
Do. 
Do. 


1887 
1889 
1893 
1893 

lOyS 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  *95  bydwgs.  1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis.    1896 

Do.  4}  Gold 1898 

Colmbn.  i}t03p.c.£xt.Btls  .1896 
1,  Prov 


1886 
1887-8 


1914 


Cordova, 
Do.  6  p.c 

Costa  Rica  ".\  ' 
Do.       "B" 

Danish  Gold    .. 
Do.     1897    ... 

Dutch 189S 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh   Red.    ..  1905 

Entre  Rios 1886-8 

Do.     Fndg.  Ln.  Bds.1894-193 
Do.    do.      Parana  City 


90 

6S 

69 

69 

67 

«* 

48 

56} 

57 

54* 

S4i 

66 

65 

67 

86 

96 

84 

83 

80 

83 

80 

84 

90 

80 

81 

9b 

97 

97 

87 

87 

73 

15 

52 

3S 

29 

23 

85 

85 


July  14,  1900, 


XLbe  Jnvestots'  IRevtew, 


57 


Foreign  Stocks,  &c.  {continued)  :— 


16/ 
16/ 
H/9I 

!»/ 
10/ 

4 
6 

4 
3 
6 
5 
5 
4 
5 

I 

S 
3 

4 
3 


3i 

4 

4 

6 

S 

6 

S 

5 

5 

4 

\i 
3 
3 
5 

•7/ 

Jl 

4 

s 

5 


Greek 

Do 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.)  . 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian    

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  189s 

Italian  Irriga.  Guar.    .. 
Italian  Maremmana  Ry. 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.      1888 

Do.      3J  p.c.  Bnds 

Paraguay  I  p.c.  ris.  3p.c.  1886-96 
Russian,  1822,  ;£  Strlg 

Do     iSsg 

Do.     (Nicolas  Ry.)  1867-5  . . 

Do.      Transcauc.  Ry.  1882  .. 

Do.      Con.  R.  R.  Bd.  Ser.  L 

Do.  Do.       n.,  1339.. 

Do.  Do.      in.,  1891. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

SanLui    PotoslStg.  1889  

San  Paulo (Brzl.),Stg.  1888   .... 
Santa  F4  1883-4 

Do.      i838 

Do.      W.  Cnt.Col.  Rly.)Mrt 

Do.    &  Reconq.  Rly.  Mort. . , 

Servian  Unified 

Spanish  (Sealed  Bonds)  

Swedish  i83o .... 

Do.       i883 

Dc.     Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. .  .1903-42 

Tucuman(Prov.)i888 

Turkish    Seed  .  on   Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896  

Venezuela  New  Con.  Debt  1881 


33 

J9 

J2 

38;^ 

It' 

17 

103i 
4} 
95 
75i 

109 
92 
93 
73 
43 
53i 
81 
8<l 
97 
17 

127J 
83i 
98 
83 


91 

93 

97 

98 

87 

40 

55^ 

40 

40 

62 

7U 

96 

85J 

85i 
102 

53 
101 

97J 

954 
lOlJ 

52 

24 


COUPOIfS    PAYABLE   ABROAD. 


\rgent.  Nat   Cedla.  Sries,  *' B". 

Austrian  Sil.  Rnts.,  ex  lofl.,  i368 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '36,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do     1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussiin  Consols   

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1S77,  Red r907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds. ,  3  p.c.  from 
July,i90l    


36 
£0 
81 
97 
91i 
77 
90i 
90t 
lOf 
99 


45 

94 

36 
1164 
137i 

93J 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


8 

4 

6 

4} 

3 


4 
?' 


3 


n 

6 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old 

Do.    Prefd 

Do.    Defd.  Ord.    No. 
Cambrian,  Ord 

Do.  Coast  Cons.  . . . 
Cardiff  Ry.  Pref.  Ord.  .. 
Central  Lond.  iCio  Ord.  Sh. 

Do.    P.ef.  Half-Shares. 

Do.    Def.    do 

City  and  S.  London   

East  London,  Cons  

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

Great  X.  of  Scotland,  Prfd. 

Do.  Dfd   : 

Great  Northern,  Prefd 

Do.  Consolidated  *'A" 
Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd...!"" 
Do.    Defd ■■ 


220 
1124 
1054 
135 
9^ 
3 
«4 
14 
1054 
9i 
4} 
'} 
65 
8 

794 
774 
524 
75!i 
20 
\\l 
4» 
,130 
474 
1154 
844 


British  Railways  (c<>«<«»i<«<0: — 


Last 
Div. 

Name. 

.8 

7l 

6 

SI 
i 
4 
7 

i 

ma 

l\ 

'1 

3/ 
10 

4 

6 

S 

li 

li 

3 

3 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  ^£20  shares    

Metropolitan,  Consld , 

Do.    Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

164 
183 

1954 

125 

1474 

101* 

80 
1054 

234 
21 X 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.Junc.  ;4io 

Port  Talbot  £10  Shares    . . 
Rhondda  Swns.  B.  £iO  Sh. 

116 

1 

??.5 

Do.    Prefd 

111 

Do      Defd.           

114 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord . . . 

Do.    Pref.     

47 

5 

115 

159 

Taff'Vale  

74 

Vale  of  Glamorgan 

Waterlo    &  Citv 

113 
98 

Debenture  Stocks  (f(7»/m»^<^: — 


LEASED  A  T  FIXED  RENT^.  LS. 


4 
5.19.0 

si 

41 
45 
s6/6 
5 
5 
6 
3i 
4,\, 
3i 

:) 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond .  and  BlackwU 

Do.  ;£ioo  44  p.  c,  Pref. .. 
Lond. &  Green.  Ord 

Do.     5  p.  c.  Pref.     

Nor.  and  Eastn.^soOrd. . . 

Do. 
N.  Cornwall  34  p.c.  Stk... 
Nott.  &  Granthm.  R.4  C. . . 
Portptk.4  Wigtn.Guar.Stk. 
Vict.Stn.i  Pimlico  Ord. . . 

Do.        44  p.  C.Pref. 

West  Lond.  ^£20  Ord.Shs. 


DEBENTURE  STOCKS. 

4         Alexandra  Dks.  &  Ry 

3  Barry,  Cons 

4  Brecon  &  Mrthyr,New  A 
4  Do.              New  B 

4         Caledonian    

4         Cambrian  *  *  A" 

4  Do.       "B" 

4  Do.        "C" 

i  Do.        "D" 

3  Cardiff  Rly 

4  City  and  S.  Lond 

3  Devon  &  Som.  "  A'   

1SI9  Do.         "  B'  4  p.  c. 

Do.         "C  '4  p.  c. 

4  E.  Lond.  2nd  Ch.  4  p.  c.  A 
HI  Do.        2ndB  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.        1st  (34  p.  c.) 

Do.  24p.c.(Whitech.Exn). 
Easton&  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central   

I        Do 

Gt .  Eastern 

Gt.N. of  Scotland 

Gt.  Northern    

Gt.  Western 


3 
3 
3 
3 

i 

e 

it 

4 
4 
3 
t 

3i 

\k 
3 

4 


Dc 

Do 

Do 

Highland 

Hull  and  Barnsley 

Do.        2nd  (3-4  p.  c). . . 

Isle  of  Wight   

Do.     "C  '4  p.c.  Db. 

Lanes  &  Yorkshire   

Lanes   Derbys.  &  E.  Cst. . . 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton, &c 

Do.  

Lond.,Chath.,&c.,  Ai'^  .. 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond .  &  N .  Western 

Lond.&  S.  Westn."  A"  .. 

Do.  Consld. 

Lond.,  Til.,  &  Southend  .. 

Mersey,  5  p.  c.  (Act,  1866) 

Metropolitan    

Do  

Metropolitan 

Met.  District  

Met.  District  ....„ 

Midland    

Mid-Wales  "A"    .., 
Neath  &  Brecon  rs  t 
Do.  "At 

North  British 

Do.  1893 

N.  Cornwall,  Launcstn.,&c 

North  Eastern 

North  London...... 

N.  Staffordshire 

Plym.Devpt.&S.W.Jn... 


1344 
195* 
1824 
1484 
1484 

914 
1554 

85 

994 
115  J 
1354 
1134 
2824 
1454 

13 


1184 
994 
1154 
964 
1384 
1244 
1124 
lOM 
924 
95 
12>4 
974 
374 

114 
1204 

854 

354 

15 
1124 

794 

96 
1304 

1364 
1544 
1424 
IJI4 
1334 
1034 
1364 
1414 
152/ 
169i 

85; 

1284 


120 
1294 

1034 
1094 
1414 
1334 
1354 
151.- 
145 
144. 
1274 
1264 
97 
1054 
1044 
1044 
1334 

1354 
1474 
1144 
1894 
1234 
85 
1194 
108l 
1024 
102 
1004 
116] 
1034 
150 
1024 
1284 


Last 
Div. 


Kamb 


4 

4 
4 

4 
5 

3i 

3 

3 

3 
3 

4 
4 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Dist.  4  p.c.  Per- 
manent Deb.  Stk 

Soutb-Eastern 

Do 

Do 

Do 

TaffVale 

Vale  of  Glamorgan    

WestHigbld.(Gtd.byN.B.) 
Wrexham,  Mold, &c."  A'" 
Do.  "B- 


1134 
1324 

1004 

1354 

1684 

1134 

1024 

934 

844 

984 

1054 

924 


GUARANTEED  SHARES  AND 
STOCKS. 


4 
4 
4 
4 
4 
4 
6 

4i 

3i 

ll 

4 
5 
4 
4 
4 
5 
5 
4 
5 
4 

tl 

4 

u 

3 
3 

4 
3 
4 
5 
3 

i\ 

20/6 


Caledonian I 

Do 

Forth  Bridge    

Furness    1881 

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.         I  St  Pref. 

Do.         Pref.  

Do.  rred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt,  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'  Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  1 

N.Cornwall,  Wadsbrge.  Gu. 

N.  Eastern    

N.  Staff. Trent&  M.;£2oShs, 
Nottingham  Joint  Station. 

3  p.c.  Stk 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann      , 

Do.         44  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br. 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord   Stk.  (Gua. 

N.B.) , 


136, 
134 

i;o 
123; 

133 
132 
172 
132; 

95, 
140 
119 
132 
163; 
134 
1314 
135 
170, 
170 
135, 
163 
137 
136 
134 
136, 
125 
117 

85 
100 
ICO4 
1324 
100 
1354 

33 

994 
1134 

334 
1474 
112 

1484 

S94 


Piefcrenee  Shares,  &e.  {conUnueii)'.~ 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


4i 
5 

4 
4 
4 
5 

4 
4 


5 

4 
4 
4 
4 
4 
4 
4 
5 
4 
S 
5 
S 
z 

S 

4 

4 

'S/6 

4 
4 
4 
4 

ii 

4 
4 
4 
3 

3l 

4 

|/ 
I 

4 


'A" 


Alexandra  Dks.  &  Ry. 

Barry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  i  .. 
Do.         do.     No.  3  . . 

Do.  do 1878 

Do         Pref.     ....1884 
Do.        do.  i387(Conv.) 
Cambrian, No.  i  4  p.c.  Pref. 

Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 
1891 
Do.  Do.  1896 

Furness,  Cons 1881 

Do "A"i83r 

Do  "B"i833 

Glasgow  &  S.  Western  .... 
Do.  No.  2.... 

Do.  i338 

Do.  1891 

Gt.  Central  

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Gt.  Eastern,  Cons. 

Do 1886 

Do 1881 

Gt.  Eastern 1884 

Do         1887 

Do         x838| 

Do         1890I 

Do  J893 

Gt.  North  Scotland  '•  A  " . . 

Do.  -B"..; 

Gt.  Northern  Cons   

Do 1896 

Gt.  Western  Cons 

Hull  &  Barnsley  34  p.c 

Isle  of  Wight 

Lanes.  &  Yorkshire,  Cons. 

LancDrby&E.C.  5p.c.j£io 

Do.  5  p.c.  2nd  jCio 

Lend.,  Bright.    &c..  Cons. 

Do.  and  Cons. 

Lond. ,  Chat.  &  Dov  Arbitr. 

Do  2nd  Pref  44  p.c. 
Lond.  4  N.  Weste-n 


Conv. . 
do.  , 
do.  , 
do.  . 
do.  . 


.  1872 
,  1874 
,  1876 
,  1879 
.  1881 
,  1889 
,  1891 
1894 


112 
1584 
1284 
1334 
1334 
164 
13U 
1.354 
654 
224 

1424 
1344 
1274 
126J 
1234 
135j 
1324 
1314 
1314 
1374 
1094 
123J 
li^s 
1054 
954 
89} 
C94 
624 
524 
1354 
1324 
1324 
1 1324 
132t 
1314 
1154 
1144 

1274 
1254 
1344 

1034 

1594 
1044 

1271 

1014 

9 


lZ4 


Last 
Div. 


Name. 


4 

\k 

4 
4 
4 
4 
4 
4 
4 

\i 


Lond.  &  S.  Western..! 

Do 1884 

Do 

Lend.,  Tilbary&  Southend 
Do  Cons.,  1887 
Do  189 

Metropolitan,  Perp 

Do. 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


New. 


.  1887 


Guar. 


Metrop.  Dist.  Exten  5p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    .. 
Do.      Edin.  &  Glasgow 

1865 

Conv 1874 

187s 

Conv 1875 

do     ....  1870 

do. 

do. 

do 

do. 

do. 


1884 


1890 
1892 
1897 


Do, 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond. ,  Cons i86« 

Do.     and  Cons.  -.  1875 

N.  Staffordshire 

Plym.  Devpt.  &  S.  W.  June, 
Port  Talbot,  &c.,  4  p.c.  ;£io 

Shares,  4  paid 
Rhondda  &  Swansea  Bay, 
5  p.c.  £io  Shares    . 

Rhymney,  Cons 

S.  Eastern,  Cons.    . . . 

Do.        do 

Do.      Vested  Cos' 

Do        

Do        1893 

Do.  3p.c.  after  July  1900 
TaffVale 


135* 
1354 
1154 
1334 
131* 
131* 
132* 
13U 
131* 
Uli 
13ll 
l!3i 
113 
384 
92| 
85 
128* 
142* 
157} 
I57I 
142* 
142} 
1574 
126* 

1§J 
124} 
135} 
1634 
148* 
100* 
140* 


84 

91 
1234 
1464 
165} 
131} 
131} 
1134 
97} 
1274 


INDIAN    RAILWAYS. 


3 
3/ 

J4W. 


A 

/8i 

3i 

4 

4 
9/ro 

9' 

9/7J 

8/4} 

8/1 1 4 

63/io! 

^1 
3 
S 

4 

ii 

4 

7>/9 
9/1 1 

9/1 

« 

50/ 


ii 

s 

4 

u 

i 

S 


AssamBengal,Ld.  (  p.c.) 
Barsi  Light,  Ld.,  j£io  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock  .. 
Do.  Deb.  Stock  Rd. . . . . 
Bengal  Central, Ld.,  £\o 
(34  p.c  +  Jth  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr.,Lim.  (gua. 

4  p.e.-t-4th  sp.  pfts.)    .. 

Bombay,     Baroda,     and 

C.  l.(gua  5  p.c  )    .... 

Burma,  Ld    (gua.  24  p.e. 

and  t  p.c.  add.  till  1901) 

Do.        j^io  Shares 

Darjeeling  Himal'n  Debs. 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3J  p.e.  -t-  net  earn. 

Do.  Deb.Stk., 1890(1916) 

Estn  Bengal,  "A*  An.  1957 

Do  ."B'^'1957   

Do.  Gua.  Deb.  Stock  .. 

EastInd  Ann. "A     1953) 

Do.  "C"    .... 

Do.  "B"    .... 

Do.      Def.  Ann.  Cap. 

(gua.  4  p.c.  -*-  jth  sp. pfts.) 

East  Ind.  Def  Ann. '' D  ' 

East  Ind.  Irred.  Stock  .. 

Do.  New  Deb.  Stock    .. 

Gt.  Ind'an  Penin.,  Gua  5 

p.c.  -1-  4  surplus  profits . . 

Do.  irred.  4  p.c.  Dsb.  St. 

Indian  Mid.,  Ld.  (gua  4 

p.c.  -1-  Jth  surplus  pits.) 

Madras  Guar.-f  4  sp.pfts. 

Do.  do. 

Do.  do. 

Nilgiri,  Ld.,ist  Deb.Stk. 

Rohil.  and  Kum.-ton,  Ld- 

Seinde,  PunJ.,  and  Delhi, 

"  A     Ain.   1958 

Do      "B"      Ho.     .. 

South Behar,  Ld   j£ioihs. 

Do.       Deb.  Stk   Red. 

South  Ind.,  Gu  Deb.  Stk. 

South  Indian,  Ld    gua.  3!        | 

p.c.   and  4  spls.  profits)  100  '1034 
Sthn.    Mahratu,  Ld.  (j*         \ 
p.e  &    th  net  earnings)  too   IC64 
Do.      Deb.  Stk.  Red.  1 
Southern  Punj.ab,  Ld. . . 

_  Do        Deb.  Stk.  Red. 
Nisam's  Gua.  State  Ld — 
I>o.      Mort  Deb  ,  1936  i 
Do.  do.        Reg.  I 

Nizam'sGua  St.ite,Ld.,34 
p.cMt  Deb  .bearer  ... 
Do.         Reg.      do.  . 
W  of  India  Portgese.  ixl. 
Do       Deb.  Stk.,  Red  1 


98 
94 
129 
101 

94 

5 

110 

103 
190 
99 

o3* 
97 

H5| 

107 
23 
28 

1£84 
24 
27 
29 

14U 
1504 
146) 
9) 

155 
1284 

103 
100  J1424 
too  I1324 
too  122 
8S 

1'6 


too 
too 

-  23 

-  23 
tool  <9 
100  i  98 
too   1454 


in 
:  96 
100 
126 
,  too  1C44 
too  103} 


100 
too 
100 
100 


too 

lOU 


too  ,100, 


96 
94 
79* 
J 


5» 


XTbe  Jnvestots'  IReview* 


July  14,  1900. 


RJJI.WATS.-BRniSB  POSSES- 
SIONS. 


Nahb. 


■i 


3 

7 
4 

£3 

'k 

6 
5 

s 


AUmntic  &  N.W    Gua 
Mt.  Bds.,  937    ■■■■•- 

BnflF  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do.snd  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bd.s  Red.. 

Can.  Pacific  Pref.  Stk 

Do.  Strl  istMt.Deb.Bds. 


191S    _•• 

Do.  Ld  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bcb.  ist  Mt. 

Bds.,  1937    • 

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

jfro  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist.Deb.  Stk 

Do. 2nd  do.  Red 

KmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk.... 
Gd.  Trunk  of  Canada,  Stk. 
Do.  3nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb .  Stk. 
Oo.  Ntbn.  of  Can.  ist  Mt. 

Bds. ,  tool    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L. 

Erie  r  Mt    1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.  r  Mt.  Bds.  1913 
1. 1  Mt. 


Do.  Mont.  &  Champ. 

Bds.,  190a    

Do    Welln.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193  ti|000  price  % 
Mid  ofW.Aust.Ld.6p.c. 

I  Mt  Dbs.,Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Sti;. 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qa'Appelle,    L.    Lake    & 

Sask.ep.c.  I  Mt.Bds.  Red. 
Qneb.&L.  S  John,istMt. 

Bds. ,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  LawT  &  Ott.  Stl.  1st  Mt. 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 
Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.);  p.c. 

Stl  1  Mt.  Db.  Bds.,  1010 
Toronto,  Grey  &B  istMt. 
Well.  &  Mana.  £i  Shs, 

Do.  Debs.,  1908.... 

Do.  and  Debs.,  1908.... 

Do.  3rd  do. ,  1908 

Atlan.  &  St.  Law.Shs.  ,6  p.c, 
Gd  TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p,c. 

ist  Mt  Bds    iQos 

Minneap.,S.  P  it  St.  Ste. 

Mf".  ist  Mt.  Bds.    1938 


13j 
142 
142 

61i 
103 

114 
104 
104 
111 


100 
100 

100 
100 

100 
100 
100 
100 

100  119 
100  42J 
100  1J94 


IOO| 

100 
100 
100 
5 
100 


xoo 
100 


100 

fxooo 


8J 
20 
63 

83j 

lOli 

H 
imi 

134) 
130 

lUl 
107 

101 

lOSi 
lOSi 

101 

lOSi 

117i 

22) 
103 
102 


120 

108J 
93 

22) 
ISZi 
139] 

32i 

27i 

106 
4.3J 
lC6i 

73) 

llj 

llj 
106 

ID? 

103i 

102 

163J 

112 

ICO 

101 


AttEMCAM  RAILROAD  STOCKS 
AND  SHARES. 


Alab.Gt.Sthn.A6p.c.  Pref. 

Do.    do    "B"Oid.    .. 

Alabma.  N.  Orl.-Tex.  &c., 

A  "Pref. 

Do.     B  'Def.   

Atlant.FiistLsd.  Ls.  Rtl. 

Trust 

$x}  Central  of  New  Jersey.. ... 

$1    Chesap  &  Ohio  Com.  . 

S    Chic.  Gt. Westn.  p.c.  Pref. 

Stock'  'A  ' 

5   Do  4  p.c  .Dek  .Stk 

(2    Chic.  June.  R    &  Un.  Stk. 
Yds.  Com 

tij  Do.  6  p.c.  Cum  .  Pref 
2jChic.  Mil.  &St.P.  Pref... 

i|  Cleve.  &  Pittsburgh 

JiJClev.  Cincin.,  Cbic.,&St. 

Louis  Com 

£Tie4  p.c.NoD-Cum.2n'lPf. 


American  Railroad  Stocki  (ftmiimud):— 


Gt.  Northern  Pref.  _  . . . . 
Illinois  Cen.  Lsd.  Line  . . 
Kansas  City,  Pitts  &  G    . . 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref. . . 
N.Y.,  Pen.  &  O     1st  Mt. 

Tst.Ltd.,Ord 

Do.  1st  Mort.  Deb.  Stk  . . 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  1st  Pref 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran .  Com, 

Do.  2nd  Pref. 

St.  Louis  Bridge  rst  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash  Common 


1 100 
$100 
$100 
$100 
9ioo 


1 100 
$100 
9ioo 
♦50 
»So 
9ioc 
$100 
9ioo 
$100 
$100 
$100 
$xoo 


157) 
103 

13) 
33 

55 
94) 
53 
189) 
31 
W) 


115) 

11) 

8 


AMERICAS  RAILROAD  BONDS 
CURRENCY. 


io2. 
10/. 

10/. 
10;. 

Stk. 
¥100 
$ico 

9 100 
$100 


9ioo  135 
$100  123 


104) 

27J 

731 
85) 


$100 

$10 

9ioo 


18 


Allegheny  Val.  i  Mt. 

Canada  Southern  i  Mt, 

Chic.  &  N.  West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon   1931111^ 

Chic.Burl.&Q.NebraskaEx    —    112 
Chic.,Mil.,&S.  Pl.,iMt.         I 

S.W.  Div I909!ll5 

Do.  (La  Cross  &  D 1919  114) 

Do.  I  Mt.  (Hast.  &  Dak.)  i9ioll23 

Do.Chic.&Mis.Riv.iMt.  iq26|114) 

Det.,G.Haven&  Mil.  Equip  191SJIOS 

Do.  do.  Cons.Mt.  1918 

Indianap  .&  Vin.,  I  Mt.  ..  1908 

Lehigh  Val.,  Cons.  Mt .  1933 

Mexic.Ccnt.,Ln.2Cons.Inc.    — 
N.Y.Cent.&  H.R.MuBonds  1903 

Pcnns  Cons.  S.  FM 1905 

Wes  Shore,  I  Mt  2361 


DITTO-COLD. 


Alabama  Gt.Sthn.  I  Mt.   ..1908  109) 

Do.     Mid.  1 1928102 

Allegheny  Val.  Gen.  Mt.    ..1943  112 
Atch.,Top.,&S.F«Gn.Mt.i99j  103) 

Do.  Adj.  Mt 1995   86 

Do.  Equipt.  Tmst —    102) 

Atlantic  &  Dan .  i  Mt 1950  1C0| 

Baltimore  &  Ohio 1925   97 

Do.      Mt.Cp.  Bds 1948103 

Bait.  &Ptmac(Mn.L.)iMt.  1911  122) 
Do.      do.  (Tunnel)  I  Mt.  191 1  120) 

Beech  Creek  1  Mt 1936  110 

Carthage  &  Adiron  i  Mt. . .  igSi  1C6 
Cent,  of  Georgia  Cons.  Mt.  1945  93) 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987  124 
CentipJ  Pacific,  ist   Refund 

Mort 1949 

Do.     Mt.  Guar    Gold 1929 

Chesap  &  Ohio  is  Cons.Mt.1939 

Do  Gen.  Mt 19Q2 

Chic.Mil  &  St. PI. (Chic. & 

L.  Sup.)  1  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wisc.&  Minn,  i  Mt.  1931 

Do.  Terminal  Mt      1914 

Do. Genera  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.198i 
Chic.  St.  L.  &  N .  Orleans . .  1951 
Do   I  Mort. (Memphis)  ..1951 
Clevel.  Cin.,  Chic.  A  St.  L. 

I  Mt  (Cairo) 1939 

Do.I  Mt.(Cinc.,Wab.,  & 

Mich.)     1991 

Do.  I  Col.Tst  Mt.(S.Louis)i99o 

Do.GeneralMt 1903 

Cleve.  &  Ma.  Mt 1935 

Cleve.  &  Pittsburgh    1943 

Colorado  Mid. 1  Mt.s.3.4p.c.xQ47 

Colorado  i  Mt.  4  p.c 1947 

Dnvi.  &  R.  Gde.  1  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack .  i  Lien  ....  1995 
Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996 

Galvest.  Harrisb.,&c.,i  Mt. 

Georgia  Car.  &  N.  1  Mt.  ..1929 

Gd.  Rpds. &  Inda.  Ex.  1  Mt.l94i 

Do.  I  Mt.  (Muskegon)    ..1926 

3)    Illinois  Cent,  i  Mt 195 

Do 1952 

Do .  Cairo  Edge.  . .  1950III2 

Do 1953104 

Kans.  City,  Piits.  &  G.  1  M.1923  72) 
L.  Shore  &  Mich.  Southern  1097  110 
Lehigh  Val. N.Y.  i  Mt.....  1940  110 
Lehigh  Val.  Term,  i  Mt.    . .  1941  115) 

Lone  Island  1931 122) 

Do.         Deb 19341110 

Louisville  &  Nash.  G.  Mt..i93o|H9) 


American  Railruil  Bond*— Gold 
Ictntimuil) :— 


5s 


Nahb. 


Louisvile  &  Nash.  9  Mt.  Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.     iMt.  N.Orl.&Mb.i9io 

Do.    iMt.  ColLTit 1931 

Do.    Unified    1940 

Do.  Mobile  &  Montey.  i  Mt.i94S 

Manhattan  Cons.  Kl 199a 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      1  Cons.  Inc 

Mexican  Nat.  i  Mt 1937 

Do.     3  Mt.  6p.c.  Inc.  A1917 

Do  do.  B..X917 

Minneap.  &S.L.  1  Consold.1934 

Minnc.Slt.  S.M.&  A.  t  Mt.i9a( 

Mis.s.  Kans.  &  Tex.  1  Mt...i99o 

Do.  3  do 1990 

Mobile  ft  Birm.Mt.  IIK....1945 

Do.    P.  Lien 194s 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent.  1  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1938 

Nash.,  Flor.,&  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.Mt.1a93 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.   Ext.  Debt.  Certs. ...190S 

Do.  3)  Mt.  Coup 1997 

Do.  3)  Mich.  Cent. 1998 

Do.  3)  L.  Shore 1008 

N.  Y.  ,Onto.  ,&  W.  Cons.  4p.c 

Refund.  Mt 1993 

Norfolk  &  West. Gn.  Mt... .1931 

Do.     Imp.  &  Ext 1934 

Do.    1  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  RL  &  Ld. 
Gt 1997 

Do.    Gn.  Ln.  RI.  &  Ld.  Gt.aa47 
Oregon  &  Calif,  i  Mt.......i937 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  iMt. 1931 

Pennsylvania  RIrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.Mt 1943 

Perkiomen  1  Mrt.,  snd  set ..1918 
Phil.  &  Reading  Ext.  Imp.  1947 
/  Pitts. ,  C. ,  C. ,  &  St.  Ls.  I  ,^^, 
\     Con.Mt.G.B.,Ser.Ar9^' 

Do.  Cons.  Mort.,  Ser.  D..194J 
Reading,  Phil.,  &  R.  GeQl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June.  1st  Mort.1939 
Rio GrandeWest  1st  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  ..  1939 
S.  Louis  Mcbts.  Bdge.  Tens. 

iftt  Mort 1930 

S.  Louis  S.  West  i>t  Mort..  1989 

Do.  4  p.c.  and  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.4)  p.c  1903-17 
St.  Paul    Minn.,  &  Manit.1933 

Southern  i  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt. . .  1905-12 

Do.    1st  Cons.  Mt 1905-37 

Trml.  Assn.ofS.  Louis  1  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt aooo 

Do.  s  p.c.  3  Mt.  Income  9000 
Toledo.,  Walhon.,  Val.,  ft 

Ohio  1  Mt ««3«-3 

Union  Pacific  1  Mt.  4  p.c.  ..1947 
United  N.  Jersey  G«a.Mt. . .  V944 
Vickibrg.,  Shravepi,  ft  P«c 

Pr,  Ln.  Mt 1915 

Wabash  1  Mt ....S939 

Wn.  Pennsylvania  Mt 1938 

W.  Virga.  &  Piitsbg.  i  Mt.  1990 
Wheeling  &  L    £m  i  Mt. 

(Wbeelg.  niv.>5pL.c.  ....1938 
WtUmai  &  Sioux  Falls  t  Ml.  1938 


American  Railroad  Bonds  IctnlimutJ)  '■  — 


111 
107 
118) 

106) 
117s 
109) 
98 


i 
S 
S 

27/6 

4 
6 
6 
S 

\i 

4 
3 
6 

7 

4 


STERLING. 

Alabama  Gt.  Stbn  Deb 1906 

Do.  Gen  Mort-  ..1927-8 

Alabama,  N.  Orl.,  Tex.   ft 
Pac.  5  p.c. "  A  "  Dbs. . .  S910-40 
Do        do.  * '  B  "  do.  1910-40 

Do.       do.  "C'do.  

Allegheny  Valley 1910 

Atlantic  1st  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd 

Do  1905 

Do.  1950 

Do.         I  Mt 1951 

Do.  I  Mt.  1951 

Louisville  &  Nash.,  M.  C.  ft 

L.  Div.,  I  Mt 1903 

Do.    I  Mt.  (Memphis  & 

O.)  1901 

Mox.  Inteml  Prior  Lien    


107 
106) 

110 

92 

S2 
130) 
102 
105 
111) 
102) 
104) 
103 
114 

90) 

102) 

104) 
98) 


li 


j'H 


Nams. 


I 


Mexican  Nat.  "A"  CerU. 

5  p.c.  Non.  cum 61 

Do.  "B"  Certs I6i 

N.Y.  &  Canada  I  Mt 1904  106 

N.York  Cent.  &  H.R.  Mort.1903  1041 
N.    York,  Penns.,    &   Ohio 

Eaaip.  Ist 108 

t>o.       5  p.c.  Equip.  Tst. 

(1890     100 

Nrthn.  Cent.  Cons.  Gen.  Mt.    ..  102| 

Pennsylvania  Gen.  Mt i9ioil22 

Do.    Cons.  .Skg.  Fd.  Mt.i9o5!U2 
Do.    Cons.Mt 1945IO3 


Phil.  &  Erie  Cons.  Mort  ..1990 
Phil,  ft  Reading  Gen.  Cons. 

Mort 1911 

St.  Paol^  Min.,  ft  Manitoba 

(Pac  Extn.) 1940 

Un  N.  JerseyftC.  Gen.  Mt.1901 


196) 
120 
100 

lot 


FOREIGN  RAILWArS. 


3'6 


Alagoas,  Ltd.,  Shs. le 

Do.  Deb.  Stk.,  Red.  ..Iioo 
Do.  6p.c.  Deb.,  Rd...  100 

Alcoy  &  G.  Ld.  Debs...'iaa 

AotaCa(asu,Ltd.,Stk.  ..lioo 
Do.  Perp.  Deb.  Stk.   .. 

Arauco,  Ltd.,  5p,c.  i  Mt. 
Bds.  Red. 


Do.6p.c.Mt.  Deb.,Rd. 

Argentine  Gu  W.,  Ld., 
U0.5p.cCum.  Pref.  Sits. 
Do.  1  Deb.  Stk.   ...... 

Do.  and  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 
p.c.  Cum.  Pref.  Stk.  ..]«oo 
Do.  sp-cDeb  Stk.,Red-!ioo 
Do.  Prior  Lien jtoo 

Arica and  Tacna  Shs.    ..I  so 

Babia&Sar;  FcUco.,Ld.,'  so 
Do.  Timlio.  Bch.  Shs.    '  so 

B„  Bl.,  ft  N.W.  Lm.  Prf.ioo 
D0.4p.c1Deb.Stk  .Red.  100 

Barranquilla  Ld.  1  D.StkR.ioo 

Bilbao  Riv.  Ltd.  Ord.  ..     3 

Bolivar,  Ltd.  Shs.  lo 

Do.  6  p.c.  Deb.  Stk.  ..tioo 

Brazil  Gt.  Southn.  Pref.!  so 
Do.  Perm.  Deb.  Stk  ..1 100 
Do.Ster.  Mt.  Dbs.,  Rd.  100 
Do.  Mt.  Dbs.  1893,  Rd.  100 

B.  A.Gt.South.Ld.,Ext.'  10 

Do.  Pref.  Stk 100 

Do.  Deb.  Stk Iioo 

B.  Ayres ft  Pac.jLd.,Ord.  loo 
Do.  5  p.c.  I  Pref.  Stk-'ioo 

Do.  I  Deb.  Stk '100 

Do.  4)p.c.3Deb.  Stlc.iioo 

B.  Ayres ftRosario,  LtiL,' 

7  p.c  Pref.  Shs I  10 

Do.  Sunchales  Ext.  ..'  10 
Do.  Deb  Stk.,  Red.  ..100 

B.  Ayres  &  Val.  Trans., j 
Ltd.,  7  p.c.  Cum.  Pref  1  10 

B.  Ayresft  Val.Tians.Ld. 

tp.c"A"Deb.Sk.  Rd-iioo 
o.  6  p.c.  "  B' '   Deb.] 
Stk.,RMl |ioj 

B.  Ayres  Westn.  Ld.  Ord.,  10 

Do.     Def.Sbs 10 

Do       5P-C   Pref. 10 

Do.     Deb.  Stk lioo 

Campos  &Caran    D.,Rd.Uaa 

Cent-Are.Deb.Sk  Rd.   ..lioo 

Do.    Deb.  Stk.  Rd 100 

Do.        Do '100 

Cent.  Bahia  L.  Ord.  Stk.  100 
Do.  Deb.  Stk.,  1934..  100 
Do.  Deb.  Stk.,  1937..  100 
Do.,  Dbs.,  Red — 

Cent.  Uguy.  East.  Ext. 

L.  Shs '  10 

Do.     Perm.  Stk '  100 

Do.    Ntbn.  Ext.  L.Sh.    10 
Do.    Perm.  Deb.  Stk..  100 
Do.  of  Montev.   Ltd., 
Perm.  Deb.  Stk    100 

Conded'Eu,  Ltd.  Ord...  30 
Da,  Dbs.,  Rd too 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref  Shs too 

Do      I   Deb.  Stk 100 

Cordoba  Cent.,  Ltd. ,  5  p.c. 

Cu.  1  Pref  .Stk ;ioo 

Do.  5  p.c.  Non-Cum.' 

3  Pref  Stk 100 

Do.     Deb. Stk 100 

Costa  Rica, Ltd    Shs 10 

Do.  isiMt.  Dbs- Rd..  100 
Do  3nd  Dbs.  Rd  ....  100 
Do   Prior  Mt  Db.   Rd     — 

Cuban  Central  5)  Cm.  Pf.    10 
Do.  Mt.    Dbs.  100 

Cucuta  1st  Mt   Deb    Rd.,100 

Dna  Thrsa.  Chris    Ltd.,' 


r  p  c    Pref   Shs 


o.  Dbs.,  Red 100 

E    Argentine    Ltd 100 


» 

9e 

22 

106 

a 

70) 

60 

96 

vn 

10) 
8» 

«1 

83 
2 

n 

38 


84 
a* 

13* 
130 

lis 

f& 
98 
101 
97 

17 
"1 
104 

8} 

a 
a 

u 
loe 

65- 
IM) 
112 

96 

S3 

ei 

100. 

s> 

107 

e? 
99 

155 

41 

69 

71 

iS* 

.03* 
83 
108 

9» 
100 
97 

Si 

76 
J7 
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Foreign  Railways  («»<mi«<0:- 


Name. 


Egyptn  Dlta.  Lgt.  Rys, 

Ltd.,  Pref.Shs 

Do.,Db.,  Red 

EntreRios,  L.,Ord.  Slk. 

Do.  Cu.  5p.c.  Pref.  .. 
Espirito  San.&  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Brazil,  Ltd., 

Do.    Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

bo.    Deb.Stk 

Do.  7  p.c. "A"  Deb.  Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3p.c.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  lyiB. 

{ura  SimpIon,3jBds 1 
,a  Guaira  &  Carac 

Do.  5 p.c. Deb.  Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.    Deb.Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

Dj   Series  "B,"  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St<. 

Mexican  Sthrn    Ld   Ord. 

Do.  <p.c.  jDb.StK.Rd. 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,  i^d 

Do.            Deb.Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow- Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref.... 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

&c  Cum  Pref. 
o., Debs.,  Red 

Nitrate  Ltd.  Pr.  Con. Or. 

Do.    Def.  Conv.  Ord, 

Do.,istMt.  Bds.,  Red. 

N.-E.Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.  ) 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd, 
Ottoman    Sm.    Aid.).... 

Do       rst  Debs.  Red... 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &Cas.  Ex, 

B.,  Red 

Paragu.iy  Cnti.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

PirKus,  Ath.,  &  Pelo.    .. 

Do.  4j  p.c.ist  M.  B.R. 

Do.  5  p.c.  Ml.  Bds.  Rd.l 
Pto  Alegre&N.  Hambg. 

Ld. ,  7  p.c.  Pref.  Shs. .. 

Do.  Mt.  Deb.Stk.Red 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  CabeIlo&V?l  Ld. 

Do  .ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   .. 

R.ClaroS  Paulo,Xxi.,Sh 

Do.     _  _  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd. 

Ryl.    Trns.-Afric.  5   p.c. 

ist  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb.Stk     

Do.  5  p.c   Deb  Stk 

aa.  Fi  &  Cordova     Gt. 
Sthn.    Ld.,  Shares 

Do      Pr.  Ln.  Bds 

Do  Perp.  Deb.  Stk.  . . 
Sa.  F(5  5  p.c. 2nd  R.  Db, 
S.  Austrian    

Do.     Red 

Do.    (Ser.X.)    

South  Italian  Obs.  (Ser. 

A  to  G),  Red 


S.  W.  of  Venez.  (Barq.), 
Ld.,7  p.c.  ist  Mt.  Dbs. 
Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish Centl  ,Ld.,4p.c. 

Deb.Stk 

Do.        Pref. 

Taltal,  Ld 

Do.  5  p.c. I  Ch.  D.  Rd 
Un.ofHavanalrr.Dh.Stk. 
Do.        "A"     do.      1 1, 

Do.     1890,  Red 

Uruguay  N  thn. ,  Ld.  7  p.c. 
Pfd  Stk.!,, 
i 


11 
100 

lO.V 
50' 

2i 
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9 
96 
90 

33 

93 
104 

85 
103 
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38 

6i 
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35 
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33 

92 

74 

10 

54 

10 
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97 
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28 
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4| 

9> 
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6 

76} 
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14 

84 

83 
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60 
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123 
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12 
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120 
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66 

100 
139 
88 
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131 
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31 


83 

103 
101 

97' 
101 
12c 
100 


Foreign  Railways  [continued): — 


Last 
Div. 


3) 


4 
£.6 
8/2 
3 
6 

6 

5 

8/ 
6 
30/ 

7i 
4 

2/1 


Name. 


Uruguay  Nthn.,  Ldj  p.c. 

Deb.  Stk 

Villa Maria&  Rufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres  St.    Mt. 

Debs.,  igo2 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Wrn  Santa  F6, 7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.    Deb 

Zafra&Huelva,3p.c.Rd. 


100 
81 


8 

*c 
a, 

33 

19 
76 
41 
18 
17} 

104 
102 
116 
13 
107 
70 
31 
1\ 
91' 
3J 


BANKS. 


Name. 


2/6  African  Banking  Corp., Ld 

^h\    Agra,  Ltd 

2/9s  Anglo-Argentine,  Ltd.,;C9 

8  fls    Anglo-.\ustrian    

6/  Anglo-Calif.  Ld.,;£2oSh. 

5/  Anglo-Egyptian,  Ltd., ;£i5 

3/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ;£i8} 

32/    Bk.  of  .\ustralasia   

10/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.  of  Egypt,  Ltd.,;£25 

6/  Bk   of  Mauritius,  Ltd.   .. 

18/     Bk   of  N.  S   Wales 

4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  £,"20  Shs. 

3/  Tarapaca&Ldn.,Ltd.,j^io 

f.22.50  Bque   Internatle.  de  Paris 

lo/  Brit.  Bk.  of  S.  America, 

Ltd.,  £-20  Shares 

18/  Capital&Cties.,L.,i;5o.. 

20/     Chart,  of  India,  &c 

3/7i  Colonial, /20  Shares 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  London,  Ltd. . 

40/  Hong-Kong  &  Shanghai . 

3/      Imperl.  of  Persia 

10/  Imperl.  Otioman,  £20  Shs 

15/  Intrnatl.  of  Ldn  ,  VA.,£io 

1^16    Ionian,  Ltd 

j6/  Lloyds,  Ltd.,  £so  Shs.  .. 

18/  Ldn.  &  Braziln.  Ltd.,  >!;2o 

44/  Ldn.  &  County,  Ltd.,/;So 

5/  Ldn.  &  Hanseatic,  L.,j£20 

9/  Ldn.  &Provin.,Ltd.,  ;£io 

24/  Ldn.  &  Riv.  Plate,  L.  ,^£25 

2/1  ^  Ldn.  &  San  Fcisco,  Ltd. . . 

32/  Ldn. &Sth.  West.,  L.,.£5o 

32/  Ldn.&Westmins.,L.,Aioo 

6/  Ldn.  ofMex.  &S  Amer., 

Ltd.,  ;£io  Shs 

23/9  Lond.  City  &  Mid.,  L... 

18/  Ldn.  Joint  Stk.   L.,  .£ioc 

12/95  Ldn.,Paris&Amer.,L. ;£2o 

2/  Merchan    Bkg.,  L.,  £g.. 

7/6  Metropn   Ltd.,  £^0  Shs... 

10/  National  Ltd.,  ;C5o  Shs... 

—     National  of  Egypt 

14/11  Natl  of  Mexico,  Sioo  Shs. 

2/6  National  of  N.  Z. ,  L.,;<;7} 

10/  National  S.  Afric   Rep. . . 

23/ii  National  Provcl.  of  Eng., 

Ltd.,;(;75  Shs   

26/4J  Do       do       ;£6oShs. 

7/  NorthEastn.,Ltd.,;C2oShs 

19/  Parr's,  Ld.,  A  too  Shs 

15/  Provincial  of  Ireland 

40/  Stand,  of  S. Afric, L., .^100 

15/  Union  of  Australia,L.,.;£75 

4  p.c  Do    Ins.  Stk.  Dep.  1905.. 

18/6  Union  of  Ldn.,  Ltd.,  ;£ioo| 


5 

6 

7 

120  f 


6 

10 

$125 


»i 


lO^ 


.2} 

»5 
25 
100 
rsi 


\l\ 

10 
69 
19 
64 
21 
10} 
41 
101 

41 
23 

12} 
39} 
35» 
_4| 

11} 
54 


33 

22 
103} 
lU 
22.', 
53* 
3i 
77 
64} 

6| 
53 
37 
25 

3 
14 
22 
13 
24 

3 
11 

56} 
64} 
17 
90} 
23i 
70" 
36} 
101 
37} 


BREWERIES    AND  DISTILLERIES. 


<i 

4 
7 
7 
6 

t\ 

5/ 

4 

61 

6 

4l 


Albion  Per.  i  Mt.  Db.  Sk.  100 
Do.  Perp.  Mt.  "A"D.  S.  100 

Allsopp,  Ltd iioo 

Do.    Defd.  Ordy iioo 

Do.     Cum.  Pret 100 

Do.     Deb.  Stk.,  Red..  100 

Do.     Dell.  Stk.,  Red.,  too 

Alton  &  Co.,  Cm.  Pf.,  Rd  100 

Do      Mt.  Bds.,  1896  ..jioo 

Arnold,  Perrett,  Ltd to 

Do.    Cum.  Pref. I  10 

Do.  iMt.  O'j.  Slk-,  Rd   100 


104 
89 
74} 
HU 
U3i 
lllj 
38i 
10 
97} 

10 
99} 


Breweries,  &c.U<»itinueJ)'-— 


Div. 


Li 

4 

U 

61 
6 

u 

./3 
3/ 
8 
6 

ll 

u 

4 
6/ 
5 
4 
4 
2/6 

S 

4 

V 

6 
4, 
4} 

57 

4; 
3! 

si 
5/ 

4 
4 
20/ 

6 

20/ 
6 
4i 

It 
4 
4 
6 
4} 
6 
4} 
4 
5 

4i 
si 

4t 

3i 

h 

4 

5/ 

4 

h. 

4i 

5/ 
6 


5 
2/6 

it 

5 

|i 

5 
10/ 

it 

4 
3/ 

si 

4 
4 
10/ 

s 

6 
4i 

4 
8/ 

6 

5 

1i 
S 

4 
4 


Name, 


Arrol.A  ,&Sons,L.,C.P.S. 

Do  iMt.Db.Stk.,Rd 
Backus,  I  Mt  Db     R  d. 

Do  p  c.  Inc.Deb.Stck 
Ballard&Co.Ld.iM.D.S. 
Barclay,  Perk., L.,Cu.Pf 

Do.  Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do     Cum.  Pref 

Do.  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.    Cum.  Pref. 

Do.     Deb 

Ba.ss&Co.,Ld.,C.PfStk. 

Do  .Mt.  Db.  Stk.,  Rd. 

Do.  B.Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c .  Cum.  Pref  . . 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,I.,L.,iMt,D.Stk.,R 
Benskin's,  L.,  Cum.  Pref. 

Do.    B.  Pref.  

Do   I  Mt.Db.Stk  Red. 

Do.    B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do  .    Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum  Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Deb.Stk 

Buckley  s,  L.,  C   Pre-prf 

Do  I  Mt.  Db.  Stk.  Rd. 
BuIlard&S.,Ltd.,D.Sk. 

Do.  4p.c.  "B"M.  D.S. 
BusheII,Watk.,L.,C.  Pf. 

Do  I  Mt.  Db.  Sk.  Rd 
Butler,W.,Ld.,C.M.  Pref 
Do.  ist  Deb.  Stkl 
Do.  Deb.Stk.  .. 
Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,  J  stone,L.,C.Pf. 

Do.4}pc.iMt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.Db.Stk 

Do.  "B" Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  . . 
Chester  Lion  Ltd.,4}D.S. 

Chicago,  Ltd 

Do         Dehs. 

City  o  f  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"Deb.Stk.  .. 
Comm'cia  L.,DSk.,Rd. 
Cornbrook   L.,  siCm.Pf. 

Do.  4}  Perp.Mt.D.Sk. 
Courage,  L., Cm.  Pref  Shs, 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd, 

Do.    Cum.  Pref. . 

Do.    I  Mt.Perp.Db.Sk. 

Do  '  B"Deb.  Stk. 

D0.4P.C  prp."C'  D.S. 
Dartford,  Ltd 

Do.    Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld. ,  i  D.  Stk. 
Denver  United,  Ltd    .... 

Do.        Cum.  Pref. .... 

Do.        Debs     

Deuchar,R.&Co.iM.D.S. 
Deuchar,  J., Ld.,  Deb.Stk 

Distillers  Ltd 

Dublin  Distillers,  Ltd. 

Do     Cum.  Pref. . . . 
Duncan&Daglisb,iCm.P. 
Dutton's  Blackburn    

Do.  Cum  Pref.  .... 
Eadie,  Ltd.,  Cum.  Pref.. 

Do  Irr  I  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 


4/ 


Emerald  &  Phoenix,  Ltd. 
Do.  Cum   Pref... 


10 

102 
74} 
62} 
90} 
lOJ 

101 
13 
114 
96} 

M 

581 
134} 
122 
101 

II 
92} 

1^ 

97} 

94 

4 

92} 
89} 

1?^ 

94  .V 
43' 
U 
95} 
95J 
104} 

if 
9} 
995 
97} 
39 
15 
?5 
14} 

119} 
10 

lOli 
98 
96 
lU 

106} 
IS 

103} 

101} 
lOJ 

104} 
12 

105} 

92 

5 

95} 

97 

10} 
105 

99 

103 

5 

96} 

? 
177} 
127 
107} 

99 
4 

6i 
101} 
95} 
105} 

99} 
126} 
118} 
101 
6 

12 

109} 

92} 

92} 

53 

95} 
97 

I' 

m 

97} 
92} 
21 

I 

6} 
10 
101 

105 

4 


Breweries  &c.  (coHtiiiutd  ; 


Dir 


Name. 


&\l 


6 
4i 

4 
6/ 
6 

4 

4 

4 

6/ 

5 

u 

S 

4 

'4 

6 

S 

4 

5 

h 
6/ 
6 
4 

u 

4 
5 
5 

ti 
4/ 
S 

14/6 

ti 

8/ 
6 

7/6 
5 
4 
3/ 
4 
.  4 

tl 
6 
S 

23/9I 
8/4J 
6 

ti 
5 


4 
12/ 

li 
5/ 

4 

4i 

7/ 
6 
4i 

Ji 
5 

4 

a 

4i 

7/ 

3°/ 

6 
4i 

8/ 

6 

S 

4 

5/ 

8 

6 

4 

5/7i 

2/6 

t 

1) 

7 
6 
5 

u 

6 
S 
S 

«/ 

:i 
•i 


Empress  Cum.  Pref.   |  10 

Do.  ist.  Mt.  Db.  Stk.  too 
Evershed(Syd.)  i  M.D.S..too 

Farnham,  Ltd 10 

Do.      Cum.  Pref. <  10 

Flower  &  Sons,  Irr.  D.  Sk.  100 
Fordham,  ist  Mort.  Deb.iioo 
Friary,L.,iDb.Stk.,Rd.  Uoo 
Gartsides   10 

Do.  5  p.c.  Cum.  Pref.  10 
Green,J.W.,L.,iMt.D.S.'ioo 
Groves,  L.,  i  Db.  Sk..Rd.  loo 
Groves&WhitnallCm  Pf.!  10 

Do.    Perp.  ist  M.  D  S.  100 

Guinness,  Ltd 

Do.     Cum.  Prf.  Stk..  100 

Do.     Deb.  Stk.,  Red..  100 

Hall  &Woodhouse,  i  M  DS  «oo 

Hall's  Oxford  L.,  Cm.  Pf.      S 

Do.  I  Mt. Deb.  Stk...  100 
Hancock,  L.,Cm.Pf  Ord. 

Da     Def.  Ord. 

Do.  Cum.  Pref 

Do.  I  Deb.  Stk.,  Rd.  100 
Hanson's,Ld.,i  Mt.Db.Sk  100 
Heavitree,  i  Mt.  Db.  Stk.  "oo 
Hardy's  Kimberley  i  Mt.  100 
Hoare,  Ltd.  Cum.  Pref . . 

Do.   "  A"Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd.  100 

Do.  do.  do.  Rd.  100 
Hodgson's,  Ltd 5 

Do  I  Mt  Db.,  Red.,  i" 
Holland  &  Co.  Mt.  Debs.  100 
Hopcraft,  L.,  i  M.  D.  S.  loo 
Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do  iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,  Coope  &  Co.,4}  B.P. 

Do.  Deb.  Stk.,  Red. 
Do."B'  Mt.Db.  Stk.Kd 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  ist  Mort.  Debs.  . .  too 
Joule&Sons,iM.D.S.Rd.  100 
lCenward&  Court.,  Ltd.  S 
Lacon,  L.,  D.  Stk.,  Red.  100 

Do.  Irrd.  "B"  D.  Sk. 
Lambert&Norris,iM.DS. 
Lascelles,  Ltd 5 

Do.  Cum.  Pref.  5 

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd.  100 
Lion,  Ltd.,  £2$  shares..    17 

Do.  New  ;£io  shares.. 

Do.  Perp.  Pref.  

Do.  B.Mt.  Db.  Sk.  Rd.  100 
Lloyd  &  Y.,  Ld.,Db.  Sk.  100 

Do.  "A'Deb.  Stk...  loo 
Locke  &  S.,  Ltd.,  Db  S.  100 
Lovibond,  L.,  Db.  Stk.    100 

Do.    s}Cm.  Pf. 

Lucas&Co.,Ld.,Deb.Stk. 
Manchester,  Ltd. 

Do.  Cum.  Pref. 

Do.  si  p.c.  Deb.  Stk. 
Marston,  L,  L.,  Cm.  Prf. 

Do.  iMt.  Db.  Sk.,Rd.  100 

Do.  A"Deb.Stk.'..  too 
Massey's  Burnley,  Ltd. . 

Do.  Cum.  Pref.   

McCracken,L,iM.D.i9o8  '00 
McEwan.Ltd.,Cm  Pref  1° 
Mellersh&NealeiM.D.S.  100 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red 
Michell&A.,L.,iM.D.S 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder  &  Coll.,  Ltd. . 

Do.         Cum.  Pref. 

Do         Deb  Red,. 
Newcastle ,  Led 

Do.    Cum.  Pref... 

Do.     I  Mt.  Deb.,  1911  100 

Do.  "A"Deb.Stk.Red.  too 
New  England  Ltd 10 

Do.    Cum.Pref. lo 

Do.    Debs.  Red 100 

New  Loiidon,  L.,  i  D.Sk.  too 
New  Westminster  Ltd..      4 

Do.        Pref 4 

New  York,  Ltd. to 

Do  I  Mt.  Deb.  Red  loo 
Noakes.Ld.    Cum.Pref 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk.L. , "  A"D.Sk.Rd. 
Northampton,  Ld.  . 

Do.    Cum.  Pref. 

Do.    Cum.  Pref. 

Do.     iMt.Per.  Db.Sk. 
Nlh.East.,L.,i  D.Sk.Rd.  100 
N.  Worcesters.,L.  Db.Sk.  lOO 
Nottingham,  L.,  Cm.  PrC 
Do.  I  Mt.Deb.Stk.,Red 

Do. '  B"do.  Red leo 

Ohissoa  Cape.  lA. 5 

Do.        Cum.  Pref.  5 

Do,        2nd  Cum.  Pref.     5 

Do.        Deb.  Stk.,  Red.  100 
Oldfield,  L.j  I  Mt.  Db.Stk. 
Opeashaw  Ld.  Mt.Db.Sk. 


4i 

15 

S3 

15i 

110 

l3 

101 

I' 


35 

104 

ice 
164 
14 
13 
123 
93 


"9^ 
17 

f 
96 
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Zhc  Jnveetors'  IReview. 


July  14,  1900. 


Breweries,  &c  ictntinuei) '. 


Of. 


t 
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u 
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6 
4i 

:/ 
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4i 
*i 
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4 
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\ 

10/ 
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U 

1/ 
5 

4 

4 
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6 

u 

6 
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6 
5 
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f 

6 
4i 
5 

4 
4 

4 
4 

k 

U 

s 
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S 

4 
4 


4i 

i) 

6 

4i 

4 

5 

5 

4 

3 

9 

5 

4i 

u 


Namb. 


Page&  Overt.,L.,Cm.Prf. 
Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pcef. 

Do  iMt.  DD.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
PhUlipsV  iMt  Db.  Sk... 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth  L.    Mt    Deb. 

Stk.,Red 

Pryor,  Reid.L.,iD.S.  R. 
Reftells  Bcxley,   sj   C.P- 

Do.  4J  I  Mt.  Deb.  Stk. 
KhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  iMt.  Perp.Db  Stk. 
Rochdale, Ltd.  iM.D.S. 
Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref.    . . 

Do  iMt.  Dbs.Red 
Russeirs,Gravesend,iMt. 
S».  Louis,  Ltd 

Do  Cum.  Pref. . . . , 
St.  Paul,  Ltd 

Do.  Cum.  Pref..... 
Salt{T),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.  Sk.Rd. 
Seager  Evans  Ld .  Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Shipstone  (J . )  fitSons  4  p.c. 

Irred.  i  Mt. 


Db.  Stk. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  iD.Sk.,Rd. 
Simson  &  McP. ,  L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£3oShs 

Do.  Cum.  Pref. 


Do.  3|p.c.Mt.Db.Stk. 

Smith  s,  Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red. .. 

Do.  Deb.  Stk.  Red.    .. 

S.African,  Ld 

Do.        Cm.Pf.   

S'thdown  &  E.  Grinstead 
Cum.  Pf. 

Do.    do.   "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  . .  :oo 
Star,L.,iM.Db.Stk.,Rd.  ,00 
Steward  &  P.,  L.,i  D.  Sk.  ,00 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref. 

Do.  Irr.iMt.Db  Stk.  100 
Strong,Romsey,L.,iD.  S  100 

Do.  "B"Db.  Stk...  ,00 
Style  &  Winch,  i  M.D.S. Uoo 
Tadcaster  To'er,L.,D.Sk. Uoo 
Tamplin.Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Xhrelfall,  Ltd 

Do.        Cum  Pref 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.S(  Rd 
Truman,  Hanb.  ist  Pf  ■" 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do.iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  J  Mt.  Dbs  Red.  .. 
Wallingford,  L. ,  D.  Sk.  Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.     Cum.  Pref 

Do  3ip.c  Deb.Sk... 
Watney,  D.,Ld.,  Cm.Prf. 

Do      I  Mt.  Db.  Stk. 
WenlockLtd    Pref.    .. 

Do  I  Mt.Db.  3k.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.Db.Sk 
Wethered  (T.J    &.  Sons, 

1  Mt.  Deb.Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,  L..  Cu.  Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld. 

Do.     Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S 
Worthington,Ld.  ,Cm.  Prf. 

Do.      Cum.  "  B"  Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  J.&  J.,Ld.    .. 

Do.        Cm  Pf.    

Do  I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  Cum. 
Pref. 
Young&Co..Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh. 

Do      Deb.Stk       


12 
110 

21J 

ISJ 
105 

87J 

96 
104i 

lOOi 

101 

5 

102 

10 

101  i 

9 

I02i 

%i 

20) 

13 
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CANALS  AND  DOCKS. 


Last 
Div. 


Nahc 


4 
10/ 
5l 
3 
3 
40/ 
6/ 
4i 


I 


3i 
6 


5 

343  d. 
4i 
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7 
7 
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104i 
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105J 
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9i 
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100 

Hi 
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12 
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94 
97J 
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112 
93 
31 
44 
944 

%4 
123) 
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Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do  4p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.    Pref. 

Do.     Pref.,  1878 

Do.    Pref.  ,1882 

Do.     Deb.  Stk      

MchesterShipC  5p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dk-s.Db.StK."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  4  S.  Yorks  Nav. 

44p.c.  Pref  Stk 

SuezCinal 

Surrey  Comcl.  Dck.,C)rd 

I>o.Min.  4p.c.Pref."A" 


Do.  Pref. 
Do     do.  • 
Do     do. 


Do   Deb.  Stk loo 


132 

19 

73 

95 

79 

128 

184 

1134 

531 

52 

122) 

122* 

122) 

1224 

101 

22i 

21 
1051 

774 

62) 
135 
125) 

59 


104) 

138 

132) 

142) 

1401 

140i 

137 

145) 


Commercial,  4c.  (etnttntuJ)  :— 


COHMBRCIAL,  INDUSTRIAL.  *e. 

1* 
it 

100 


id. 


3/3 
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5/ 
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5 
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8/ 
6/ 
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4/ 

4/ 
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5 

»/ 

7id. 
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5/ 

4 

6 

30/ 

Ji 
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5 
6/6 
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41 

si 
4) 
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Aberdeen  Comb  Works  . . 

Do.    Do.    Pref.  

Aboukir,Ld.,5p.c.  i  M.D. 

ASrated  Bread,  Ltd     

AllenJ.  J.)5p.cCm.Pf. 

Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk.,Red 

Amelia  Nitr.,  L.,i  M  Db. 

American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 

Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 

Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 

Anglo-Sicilian  Slphr  C.  P. 

plin&  Barrett  6  p.c.C.P. 

.pollinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.     Irred.  Deb.  Stock 

Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 

Armstrong,  Whitw.,  Ltd. 

Do.       ^  Cum.  Pref. 

Aron    Electricity    Meter, 

6p.c.  Cum.  Pi. 

ArtilleryM'ns'ns.i  M.D.S 

Artisans',Labr.Dwllgs.,L. 

Do    Non-Cm.Prf.,1879 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8p.c.  Cum.  Pref.  ''A' 

Do.  Deferrd."B"Sh!. 

Do.  Defrd.  (iss.f.pd)  .. 

Do.  Cum.  Pre-Prf.  "A' 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 
Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
AvelingS  P.,L.,Mt.Db. 
Avondale  Hotel,  Cm  Pf. 
Do.  istMt.  Dbs.  ... 
Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker (Chs.)  L.,Cm.  Pf. 

Do.         '  B,    Cm  Pref. 

Do.     ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5J  Cum.  Pref.    . . 

Barker  (John),  Ltd.     ... 

Do.  Cum.  Pief.    ... 

Do.  Ir.  I  Mt.  D.  Stk 

Bamagore  Jute,  Ld.  C.P. 

Uamum  &  Bailey    

Belgravia  Dairy,  Ltd.    .. 

Bell(R.)&  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,6p.c.  Cm.  Pf. 

Dj.    Dfd 

Do.    1  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 5 

Do.  I  Mt.Db.  Stk.,  Rd.  loo 
Birt,Potter&H.,L.,C.P.  5 
Boake(A.)L.,5p.c  Cu.Pf.!  10 

Bodega,  Ltd j     5 

Do.  Nos.4o,ooito6o,oooi     a 

Do.  Mt.  Deb.  Slk.,Rd   100 

Borax  Consol.  Cm.  Pref.    10 

Do.  4)  Db.  Sk 100 

Bournemouth  1  mp.&Grand 
Hotels  5  p.c.  Cum.  Pref.'     r 
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Bovril,  Ltd.   - 

Bovril,  Ltd.  Def. 

Do.       Cum.  Pref. . . 

Do.        Deb.  Stk.    .. 

Bradbury,  Gret.,  Ld.,;Cia 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  MerchU.  PL 
Bradford  Dyers  Assoculn. 

Do.    Cum.  Pref 

Do.    ist  Ml.  Deb.  Stk. 
BrandramBrs     L.,C.P. 
Brewers'Sugar,L.5p.c.CPI  10 
Brighton  Grd.Hotel,  Ld.      5 

Do      Mi.Db.Stk.,Red.!ioo 

Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 

Britannia  Works,  Ld.     .. 

Do.    6  p.c.  Cum.  Pref. 

British  Aluminium  Co.   j 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn'».l.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  InsuUted  Wire    . . 

Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoicope  &  Biogr. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

British  Westingbouse 

Electric   

Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.    Cum.  Pref. 

Do.  Mrt.Dh.Sk.,Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.    jCiosbwes. 

Do.    Cum.  Piet 

Do.    ;Ci6  shares. 

Bryant  &  May,  Ltd 

Bucknall,  H.,&Sons,L<. 

Do.    Cum  Pref. 

BM  Boll(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.    Cum.  Pref. 

Burlington  Htls.  Co., Ltd 

Do.    Cum.  Pref.     

Do.  Peip.Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
C»Ilard,Slwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CanureiraWater,Bd.,  Rd 

Do.     (and  issue) 

Carlton  Hotel  5)  Cm.  Pf. 
C^assell  &  Co.,  Ltd.,  ;Cio 
Castner  Kellner  Alkali  .. 
CalaUnasWareh.&  M.Ca 

4  p.c.  Pref.    

Cau5ton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn'sTeleg.,  Ld. .. 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Ch»plin(W.  H.  )&Co.  ,C.  P. 
Chappen&Co.,L., M.D.S. 
Chic.&NWGran.8''/„C.P. 
City&W.End  Prop«.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld 

Do.    ;Ci34shs 

Do.     Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.      Do 

Cy.  of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref 

Qay  Bock,  &  Co.,  Ltd. 

Do.    Cum.  Pref. 

Do     Mort  Deb 

Coast  Development 

Do.        Cm.  Pf.    . . 
Coals,  J.  &  P.,  Ltd... 

Do.       Cum.  Pref.  .. 

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con. &  Dis.,L.,C.P. 

Do.     1st  Mort.  Debs 
Colorado  Nitrate.  Ltd.  . . 
C.Gtn.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       t  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum   Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,aP. 
Cook,  T.,  &  Son,  Eg>-pt, 

Ltd.,  1st  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 
Do.  1st.  Deb.  Stk.  Red. 

Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref. . 

Crocker,  Son  &  Co.    ist 

;     Mort.  Deb.  Stk.  Red.. 

ICrompton    &  Co.,   Ltd. 

Do.  1st  Mt    Ree.  Deb. 

•Crosfield  &  Sons  C.P.Pf. 

Do.    4i  istMt.Db.Sk. 

Crossfielu    &    Sons    4) 

"A"  D.S 1,00 
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Crassley,J  ,  &  Sons,  Ltd.     4 

Do.  Cum.  Pref. ...       5 

Crystal  Pal.  Prf. Ord.  Stk.  too 
Do.  s  p.c.  Pref...  100 
Do.  3  p.c.  ist  1895  100 
D0.4P.C.  D.Stk.Rd.  ino 
Curtis  &  Harvey,  ist  Mt. 

4ip.c.  D.  Stk 

Customs  &  Bonded  Ware* 

bouses  (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

Dalgeiy&  Co.,;£k>  Shs.     5 

Do.    Deb.  Stk 100 

Do.        Do loo 

DaveyPaxmaniM.D.S.R.  100 
Davis&Timmins,6  p.c.C.P 
Davies,  Karri,  &  j 

Do.     Cum.  Pref.    .... 

Day  &  Martin 

DeKeyser'sRyl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Sik.,Red.. 
Denman  &  Co.  5  p.c  C.  P. 
Denny,  H-,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  I.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.CP 
Domin.  Cottn.  Mis.,  Ltd. I 

Mt.  Stg.  Dbs 100 

Dorman,  Lone  &  Co.,  L.  1  ! 
DoiiUoo&Co.L.,sp.c.(lP.  I 
Do.  I  M.  4  p.c.  Irr.  D.S.  too 
Dunlop  Tyre  Ltd. 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,CP. 
Do.         Deb.  Stk. .... 
Eastmans,  Ltd i  10 

Do.     8  p.c.  Cum.  Pref. '  xo 

E.  C.  Powder.  Ltd 3 

Edison  &  Swn  Uld.  Elec 

Ltd.,"  A     /CfShi....      3 

Do.    fully  paid    s 

Do.     Deb.Stk.  Red..  100 
.Edison  Bell  Cons  Phono- 
I        graph,  L,  6p.c  C.P.    10 
Do.   J  p.c,  1st  Alt.  Deb.  too 
Egyptian  Hotels,  Ltd.  ,4) 

p.c.  I  Mt.  Dbs.  Red.  .. 

lEgyptian  Markets 

i    Do.  Debs 

Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elya«e  Pal.  Hotel  Co.,  L. 
Eng.  Sew  Cotton  t     1 

UG.    5  p.c.  Cum.  Prf.  I     1 

Do.    I  Mt.  Deb {too 

Evans  Ben.,&Ca.,  Ltd.  |    i 

Do  iMt.  Db.Sk.,Rd.  too 
Brans.,  D.  H.,  &  Co.,  L.        1 

Do.    Cum.  Pref. I 

Do.  I  Mt.  Db.  Sk.,  Rd.  loo 
\Evening  Newt.  L.,  C.  Pf.  5 
Evered&Co  ,  L.,i,ioSh.      7 

I    Do 10 

Fairbaim    Pastoral    Co., 

Aust.,L.,i  Mt.Db..  Rd.  100 
Fairfield  Shipb.,L.,C.Pf. 

Do.  a  Mort.  Deb.  Stk 
I  Farmers  Co.,  Ld.,  CPf 
|Field,J.C.  &  J.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd.    I     i 
I     Do.    Cum.  Pf. ■     I 

Do.    Deb.Stk     100 
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,  Fletcher,  Son,  &  Feamall, 
i  I  Mt.Db.  Stk.  Red.  .. 
Foidham,  W.  B.  ,&Sn«,Ld. 
FoT«-st.  Warehou.se   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5)  C.  P. 

Do.  1  Mt.  Deb.  Stk.... 
Fowler ,  J . ,  &  Co.  (  Leeds), 

Ltd.,  1  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.Pf.  .. 
'  Fraser  &  Chalmers,  Ltd . . 

Do.  Regd.  Debs..... 
Frederick  Hotels  Cm.  Pref. 

Do.    isu  M.  D.S 

Free,Rdwll.&Co.L.,D.S. 
IFurness,  T.,  &  Co.,  Ltd., 

5)  p.c.  Cum.  Pref.   .... 
Gartside&Co.,L.,Db.Sk. 
Genl  Hydraul  Power,L.|ioo 
GtntlrwomaK^  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mori.  Debs 

(Joldsbro. ,  Mort  &  Co. ,  L  , 
A"  Deb.  Stk.,  Red  .. 
C^ld.    and    Silversmiths' 

Co.,  Ld.,5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd. 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.Stk.. 

Do.  do-  100 

Do.    Perp.  Deb. 100 

Grand  H'l,  Eastb'rne,  Ld. ;     5 
Gt.West.  and  Met.  Dairies     i 

Do.        Pref. I     I 

Greenwich  Linoleum, Ltd    10/ 
Greenwood  &     B.,     Ld., 

Cum.  Prf. —  ..    10 

Gwynne  (J.  &  H.) 1 

Do.        Pref.     I     $ 

Hagemann,Ld.,Cuni.Prf.      i 
Haig  &  Haig  Pref. i 
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Commercial,  &c.  {fontinuid):- 


Last 
Div. 


Name. 


Hammond,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
Hammond,  L.,  C.Inc.  Stk. 
Hampton  &  Sons,  Ltd., 

Mt.  Db.  St.  Red 

Hardebeck&B.,Ld... 

Do.    Cum.  Pref. 


6/8 
6 

4 

lojd. 

6d.    Harmsworth,  L.,  Cm.  Pf. 
6/      Harrison,  Barber,  Ltd. 
6d.    Harrod's  Stores,  Ltd  . , 
2/6        Do.        Cum.  Pref.  . . 
2/103     Do.        Founders'  Shrs. 
Hawaiian  Cmcl.Mt.Debs. 
Hawthorn  Leslie,  4J  p.c. 

I  Mt.  Deb.    ..-. 

Hazell.  Watson,  L..  C.  P. 
Head,  Wnghtson  &  Co. . . 

Henley's  leleg.,  Ltd 

Do.     Pief  Shs 

Do.    Mt.Db.  Stk.jRd. 

Henry,  Ltd 

Do.     Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildesheimer,  Ltd 

Hill(R.ScJ.)  

Do.        Pref 

Do.        I  Mt  Deb.  . 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.    Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G.&  Co.,  Cm.  Pf 
Hopwood  &  Crew,L.,  Ord 
Hornsby,  Ltd.,  .£10  Shs. 

Hotchks.Ordn.,  Ltd 

Do.        5  p.c-  Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 

Htl.  Cecil  Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,V. 

Houlder  Bros.  Cm.  Pf. 

Do.       ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do      Cm.  Pf    

Howard  &  Bulgh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,  ;£5Sl.s. 
HQWell&rs.,L.,;£3iShs. 
Humphreys,L.,  7p.c.C.P. 

Hunter,  Wilt-s.,  Ltd 

Hyam  Clthg.,  Ld.,  Cu.Pf. 
Idris&Co  6p.c.APf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  ist 

Mt.  5p.c.  G.  B 

111.  Col.  Car  Tr.   5p.c.  D. 

IHus.Ln.  Nws.,'  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 

Impl  Russn  Cotton, L... 

Do.  Debs 

Irnpd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd    Wood  Pave.,  Ltd. 

Ind.Rubber,Gta.Per.Ltd. 

Do.  I   Mt.  Debs.,  Red. 

logersoUSargeantDrillOd. 

Do.      6p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&Rl.P 

Do.         I  Mt.  Deb 

Jays,  Ltd 

Do.        Cum.  Pref. 

ohns,S.&W.,Ld.,  C.  P. 
^  ohnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd 

Do.  I  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.  Man.  M.D.S 
King,  Howmann,  Ltd.  .. 

Kinloch  &  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref. 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 

LaGuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.  .. 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.   Debs.,  Red. 

I.aird  Bros.  5  p.c.  Cm.  Pf. 

Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref. . 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  jC^o  shs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby,L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liebig's,  Ltd 

Lilley  &  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def. 

Do.  I  Mt.  Deb.  Sk.   .. 

Lipton    

Do.    5  p.c.  Pref.      

Do.    4  p.c.  Deb 

Lister  &  Co.,   Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate   

Liverpool.  Warehsg.  ,Ltd. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Lockharts,  Ltd.,  Cm.  Pf. 
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Commercial,  &c.  (conttHueif): — 


Last 
Div. 
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8/ 


Namb 


Ldn.&Til.,  Lightragej^io 
Ldn  Comcl.  Sale  Rms.,L. 
L.,Grsfer,  N.  H'ntsD'rj' 
Ldn.  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd. . 
Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.  ProdClg.Ho.  Ld.;(;io 
London  Shoe  Co.,  si  C.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld. Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref.      ... 
Lovell  &   Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys  (J.),  L.,  Ord, 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.   . . 

Do.  4i  Deb.  Stk   

MacLellan,     L.,     1     Mt. 

Debs. ,  1900 

McArthur  (W.  &  A.),  Ld., 

Sj  Cum.  Pref 

Do.  44  I  Mt.  Deb.  Stk. 
McEwan .  I.  &  Co. .  Ltd. . . 
Do  Mt.  Debs.,  Red. 
McNamara  L.,Cm  Pref. 

Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  .. 
M.inbr6  Sacc.  L.,  Cm.  Pf. 
Mang.-in  Brze.,  L.,  Ord. .. 
Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.  Mt.Db. 

Mason  &  Mason ,  Ltd 

Do.     Cum.  Pref.   

Mather  &  Piatt,  5  p.c.  C.  P. 
May  &  Hassell  5  p.c.  C.  P. 
M.-ivnards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Me.asures  Bros. ,  Ord. 

Do.         Cm.Pf. 

Do.        Deb.  Stk.      .... 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 
Do.  do.  Cum.  Pref.  . . 
Metio.  Prop.,  L  ,  Cm.  Pf. 
Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  i  Mt  Db. 

Middle-class  Dwellings 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do.     Cum.  Pref.   

jMilner's  Safe,  Ltd 

lMoir&  Son,  Ltd.,  Pref.  . 
Morgan  Cruc. ,  L. ,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  sJ  p.c.  C.  Pf. 
Do.  4J  I  Mt.Db.Sk.Rd, 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

jNel.son  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 

Nelson,  J.,  &  Sons,  Ltd. 

Do.     I  Mt.  5  p.c.  Debs. 

Neuchtel  Asph.,  Ltd.    .. 

New  Darvel  Tob.,  Ld.  jti 

jNew  Explosives,  Ltd 

j  New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 
Do  6p.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Ne^vnts,  G.,  L.,  Cm  Prf 

Nicho'  son's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 
Nuthall  (G.  &  C.  &  E.)  & 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 
Palace  Hotel,  Ltd.  .. 
Do.         Cum.  Pref. 
Do.        1  Mt.Deb.  Stk. 

Palmer's  Stores 

Do.  Cum.  Pref. 

Paquin,  Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref 
Paterson  Laing&  B.  L.C.P, 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  £,10  Shs.. 

Do.       Mt.  Debs.,  Red. 

Pearks,G.  &T.,  L.,C.  P. 

Pears,  Ltd 

Do.         Cum.  Pref. 
Do         Deb.  Stk. . . 
Peaison,C  A.,L.,Cu.  Pf. 

Peebles,Ltd 

Do.        Cum.  Pref..... 

Do.         M.  D.S.  R.    .. 

Peek  Bros.,  Ltd.,  Cu.Pf. 

Pegamoid    Ltd 

Perry&  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pil!sbury-W.  Fl.  Mills,  L. 
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Commercial,  &c.  (continued)  :— 


Last 
Div 


Nahk. 


16/  jPillsbury-W.  FL  Mills,  L.         I 

8  p.c.  Cum  Pref.  10     10 

fi  1     Do      I  Mort.  Debs.    . .  100   105 

7  Pinto  (L.  &  H.)  Cm.  Pf.       i  I      i 

9fa.  Plummer,  Ltd i        1 

5  Do.     Cum.  Pief. 5  '     5 

54  Portman  Est.  Mans.  C.P.    10  j    94 

4  Do.     1st  Mt.  Deb.  Stk,  100    IOO4 
20/  Price's  Candle,  Ltd 16     40 

6  PriestMarians,L.,Cm.Pf. 

7/6  Prince's  Hall  Restaurant 

6  Pryce  Jones,  Ld.,  Cm.  Pf. 

5  Do.    Deb.  Stk.    .. 
8»d.  Pullman,  Ltd 

5  Do.     Cum    Pref. 
2/q  Queen's    Club     Gardens 

Estates  Ltd.,  si  C.  P.      5 

4  Do.  ist  Mt.  Deb.  Stk..  100 

10/  Read  Bros.,  Ltd !  lo 

5/  Do.    5  p.c.  Cum.  Pref. 

4  Do.     Deb.  Stk 

6  Redfern,  Ltd  .  Cum  Prf. 
5}  Reid&Co.  Cum.  Pref.  .. 
4J  Rickett,  Cock. ,  C.  P 

5  Ridgways,  Ltd.,  Cu.  Pf. 
—  R.  J.ineiro  Cy.  Imps.   Ld. 

S  Do.    Debs 

5  Do.    1882-1893 ' 

5/  R.  Jan  Fl.  MiUs,  Ltd.  . . 

5  Do.  I  Mt.  Debs.,  Rd. 
7/  Riv.  Plate  Meat,  Ltd.    . . 

to/  Do.    Pref. 

6  Do.  6  p.c.  ist  Chg.  Deb. 
6  Rob.ArthurTheat.Cm.Pf. 

8}d.  Roberts,  J.  R.,  L;d 

5  Do.     I  Mt.  D.  Sk.,  Rd. 

1/4I  Roberts,  T.R.,  Ltd 

5  Do.     Cum.  Pref. 

/6  Rogers,  R.  H.&S.,  Ltd. 

5  Do.        Cum.  Pref.  .. 

7;d.  Rolez,  Jule;,  Ltd 

Rosario  Nit.,  Ltd 5 

5  Do.    Debs 100 

8|d.  Rotherham,J.,&Co.  Ld. 

5  Do.  Cm.  Pf. 
4  Do.           Deb.  Stk. 

1/  Rover  Cycle 

S/  Ryl.  Aquarium,  Ltd 

6  Do.     Pref. 

3/  Russian  Petroleum 

64  Do.    6i  p.c.  Cm.  Prf. 

14/  Ruston,  Proctor,  Ltd.    .. 

4i  Do.      ist  Mt.  Deb.  100 

6  Saccharin  Corp.  Deb.Stk.  100 

5/-  Sal.  Carmen  Nit.,  Ltd. ..       5 

i/ij  Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd... . 
Do.     7  p.c.  Pref.. 
Do.     Deb.  Stk.    . 
Do.     'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 
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San  Jorge  Nit.,  Ltd. 
San  Pablo  Nit.,  Ltd. . . 
San  Sebastn.  Nit.,  Ltd. 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do      Debs.,  Red     .... 

Do.    &  Ldn.  For.  Htl. 

Ltd., s p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

SchibaiefiF  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder  .... 
Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do     Deb.  Stk 

Scott  Soil  &  Co.sp.c.  C.P 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edgton  Ltd.   .. 

Do.     Mt.  Dbs 

Singer  Cyc. ,  Ltd    

Singleton  Benda,  Ltd.   . . 

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  ..», 
S.  Eng.Dairies,L., Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer, Turner,&Co.  Ltd 

Do.        Cum.  Pref. 

Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.  Red. 
Do.  "A"Db.  Stk  Rd 
Do.  "B"iDb.Stk.,Rd 
Do.Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.        Cum.  Pref.... 

Do.      Debs.,  1914  . . . 

Staffd.Nthcote5p.c.  C.P. 

SteinerLd.,  Cm.Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.   . . 

Do.        Deb.  Stk 

Stevenson&  H.,Ld.,C.Pf. 
Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Teleg.  Manuf..  Ltd 

feleg.  Manuf.  Ltd.  C.  P. 


4 

6} 
I2O4 

1 

5 
994 

114 

104 

103 

13 
1 

54 
5l 

14 

94* 

90 
61 

99« 

41 

54 

105 

1^ 
102 

li 

fj 

1014 

IS 

lA 

1034 

2i 

x-i 

1* 
13 

9.i 

964 

4 

w 

34 

824 
78 

fi 

1 

if 

14 
.054 

994 

94 
974 

\' 
?i 
f* 
it 
1* 
103 

12^ 

161 

1 

97 


3 

li 

107} 

1* 
2J 
81 
6 
13 
10 
111 
11074 
1 1055 
98* 
I  145 
I    54 
1 101 
i    5 
lOj 
101 
13 
921 
1 

121 
974 

u 

31 

i 
* 
li 
5 

37 

11 
53 


Commercial,  &c.  (am/inued)  :— 


Last 
Div. 


Naub 


4d.  ThamesIronw'kssp.c.C.Pf 
4d.  Do.  4p.c.Irred.iM.D.S. 
9d.    T.R.,DruryLane,  Ld.;£i 

3/  Thom  D  &  Co.,  Ltd.  .. 

5  Thompson,MrK.,L.,iDb. 

4i  Thorley,J.,Ltd.Mt.D  S. 

si  Tilling,  Ld. ,  Cum.  Pref. , 

4  Do.  sp.ciD.R 
1/  Tower  Tea,  Ltd 

5  „         Cm.  Pf. 

1/6  Travers  Ld.  Ord 

5  Do.      Cum.  Pref.    .... 

4  Do.       I  Mt.  Dbs.,  Rd. 

6  TucumanSug.,iDb.s.,Rd. 

5  Tylor  &  Sons,  Ld.Cm.Pf. 
4/  United  Alkali,  Ltd 

7  Do.    Cum.  Pref. 

5  Do.    Mt.  Db.Stk.,Rd. 

4id  Un.  Horseshoe  &N.->ilN. 

Cm.  8  p.c.  Pref.  

5  Un  Kingm.Tea,Cm.  Prf. 

1/  Un.  Lankat  Plant., Ltd. .. 

i/io  Un.  Limmer  Asphlte.,  Ld. 

20/  Val  de  Travers  Asoh.,  L. 

3/  V.  den  Bergh's,  L. ,  Cm.  P. 

7id.        Do  .  6p.c"B"C.  P. 

3/  Venice  Hotels  6  Cm.  Pref. 

5  Vinolia  5  p.c.  Cm   Pf.    . . 

—  Vyse  Sons,  Ord 

—  Do.        Cum.  Pr=f.   .. 

—  Do.  4  p.c.  I  mt.db.stk. 
64  Walker  &  M. ,  Ld. ,  Cu.  Pf 
44  Walkers,  Park.  Mt.  Dbs. 

i/i  Wallace,  Wm.  &  Co 

7/  Wallis,  Thos.  &Co. ,  Ltd 

6  Do.  Cum  Pref.  .. 
1/6  Waring,  Ltd.,  Cum.  Pref 

44  Do.iMt.  Db  Sk.  Red. 

4i  Do.  Irred.  "B"  Db.  Stk 

5/  Warner  Est. ,  Ld. ,  Cu.  Pf. 

20/  Waterlow,  Dfd    Ord.. 

4/  Do.                  Prfd.. 

3i  Do.              Cum.  Pref. 

10/  Waterlow  Bros  &  L.,Ld. 

5  Do.            Pref.  .... 

2/6  Webley  &  Scott,  Ltd.    . . 

5  Do.          Cum.  Pref. 

1/  Weldon's,  Ltd 

5  Do.    Cum.  Pref. 

1/2;  Welford,Ltd.    ... 

7!d.  Welford'sSurreyDair.,  L. 

5  Welsbach  Incandescent.. 

5-iSsd      Do.    Dfd 

5  Do.    Cum.  Pref. 

7M.  West  London  Djiry,  Ltd. 

4i  WharnclifreDwllgs,L.,Pf. 

3  Do.  3p.c.  Irr.  Mi.Db.Sk. 

5  Wheen&Sons,Ld. Cm.Pf. 
1/  White,  A.  J.,  Ltd 

6  Do.     6  p.c.Cum.  Pref. 

4  VVhite,J.B.,Ld.,  M.D.R. 

5  White,  R.,  Ltd., Deb.Stk. 
7/  White,  Tomkins,  Ltd ... . 

5  Do.  Cum.  Pref. 

4  Whitelcy,L.,4p.c.iM.D.S 
7/  Wickens,  Pease  &  Co.,  L. 
1/  Wigham-Ricbardson&Co 
6d.  Do.        <  p.c.  Cm.  Pf. 

6  Wilkie,  Ltd  ,  Cum.  Pref. 
7/  Willans  &  Robinson,  Ltd 

6  Do.  Cur^.  Pref.     

4I  Do  iMt.  Db.Stk.,Red. 

6  VViller&  Riley  Cum.  Prf 

S4  Williamson,  G.  H.,  &  Sons 

Cum.  Pref. 

4*  Do.          I  Mt.  Debs. 

10/  Williamson,  H.,  Ld.,Ord. 

S4  Do.    s  P-C-  Cum.  Pref. 

74  Williamsons,  L.,  Cm.  Prf. 

6  Do.             Cum.  Pref.  . . 

44  WilsonSons,Ld.Deb.Stk.!ioo 

6  Winterbottm.Ld.,  Cm.  Pf. 

5  Woolley.Sanders&Co.CP 
4/6  Yates,  Ltd 

6  Do.  Cum.  Pref. 

1/  Yealman  &  Co. ,  Ltd 

si  Do.           Cum.  Pref. 

«j%d.  Yorks.  Colour  Dyers  Ord. 

Sj  Do.            C.P 

4}  Do.      I  Mt.  Db.  Stk. 
Y'kshireWoolcombersAss. 
Do.    4  p.c.  I  Mt.  Db. 
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4J 

loe 
99 

^' 

'^ 

1?* 

2i 
3| 

2^* 

50* 
1 

"1 

90 
51 

B 

100* 
1044 

S* 
91 
103 

H 


11 

65 

106 
54 

I 

100 
84 


T4 
I' 

100 


CORPORATION  STOCKS-COLO- 
NIAL  AND   FOREIGN 


Amsterdam  3  p.c. 

Auckland  City,  '72  1904-34 

Do.  Cons.,  '79,  Red,  1930 

Do.  Deb.  Ln., '83..  1934-8 

Auckland  Harb.  Debs. .... 

Do.  1917 

Do.  1^36 

Balmain  Bero* 1914 

Brunswick  Debs. . ,    1916*3 

B.  Ayres  City  4^  p.c 

Caoe  Town,  City  of 

Do.  . .  1943 

Do.    3i  Debs 

Chicago,  Cityof,  Gold  1915 

Christchurch   1926 

Copenhagen 

Cordoba  CiiySlerl 

D©.    6p.c 

Duluth  (U.S.)  Gold  ..19a* 

Dunedin  (Otago) 1925!  100   128^ 

Do.  1906!  100  :1C64 

Do      C'^nsols-.TOoS:  TOO  lit 


_ 

^S8^ 

100 

'116* 

100 

1324 

100 

112 

100 

10J4 

100 

if;» 

100 

lis 

100 

no 

100 

104 

100 

■/SI 

too 

1041 

100 

107 

100 

iW 

100 

mi 

100 

98 

xoo 

17 

xoo 

17 

^ 

11» 

62 


XTbe  Jnvestocs'  IReview^ 


JuLV  14,  igoo. 


Corporation  Slocks,  &c.  (continued):— 


3* 

5 
5 
4 
4 
5 

ti 

4 
6 

4 

u 

4 
4* 

il 


i» 

3 

■  6 

S 

s 

6 
6 
S 
« 

S 

« 

5 
S 

-6 

■  6 
4l 


Namb. 


■' 


4 

tt 

•4 
'4 

•« 

'6 

■5 

■4 
4 

r 

■s 
•s 

I 

4 
4 
< 

■6 
< 
6 

4 
6 
S 


Durban  Insc.  Stk 1949 

Fitzroy,  Melbrne. ..1916-19 
Gisborne  Harbour. .  . .  1915 
Greymouth  Harbour.  .1925 

Hamilton 1934 

Hobart  Town    1918-30 

Do.  1940, 

Invercargill  Boro  Dbs.  1936 
LauncestonTwn.  Dbs.1916 
Lyttleton,  N.Z.,Harb.i929 
.Melbourne Bd  ofWks.1921 
Meib.  City  Debs.  1897-1907 

Do.       Debs 1908-27 

Do.       Debs..   1915-20-22 
Melbne   Harb.  Bds.,  1908-9 

Do.    do 1915 

Do.    do 1918-21 

Do.       Tms.Dbs  1914-16 
Do.     Fire  Brig.  Db.  192 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do  Harb  Bds.  (Reg.) 
Do.)    p.c  (Bearer).. 1919 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881 1921 

Do  Debs.    ..1921 

Do  Cons.    ..1934 

Ottawa  City 

Do 1904 

Do  Debs.    ..1913 

arana  Municipals  p.c 

Pietermaritzburg  3J   p.  c. 

Con.  Stk 1939 

1-ort  Elizabeth  Waterworks 

Port  Louis   

Prahran  Debs i9'9 

QuebecC.Coupon.1875 1905 

Do.  do.  1878  190" 

Do.  Debs 1914-1I 

Do.  Debs 1923 

Do.  Cns.Rg.Stk.,  Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.  Kilda(Melb)Dbs.  1918-21 
St.  Louis  C.  (Miss.)..  1911 
St.  Louis  C. (Miss.   ..I9»3 

Santa  F6  City  Debs 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 

Do.        Debs 1919 

Sydney  City    1904 

Do.        Debs.    1912-13 

Do.    do.  (1894)  ..1919 

TlmaruBoro  7p.c. ..1910 

Timaru  Harb  Debs  1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi9o4-6 

Do  G.  Cn    Dbs   1919-20 

Do.  Strlg i922-r 

Do    Local  Inipiov.   . . . 
Toronto  City  Bonds..  1929 

Valparaiso   

Vancouver  193 

Do     1932 

Wan^anui  Harb.  Dbs.  1905 
WeHington  Con  Deb.  1907 

Do    Improv.,  1879    

Do.  Wtrwks   Dbs.,  1880 

Do    Debs., 1893 1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do .1914 


S3 
107 
105 
10? 
105 
111 
101 
108 
101 
121  i 
104 
1031 
105i 
104 
106} 
104* 
101 
107} 
107 

98 
101 

70 
102} 
102} 
103} 

99 

93 
109 
111 
HI 
103 
104} 
102} 

9S 

62} 

12} 
lOli 
101} 
114 
105 
105 
103 
105} 
105 

42} 

96 
110 
104 
100 
110 
116 
104 
104 

97 

72 

93 

37 

37 

99 
101 
101 
105i 
107} 

17 
100 

78 
103 
102 
104 
102 
104 
120} 
108 
108 
108 
110 
103 
100} 
100 
100 
106 
106 
104* 
107} 
122 
122 
110 
103 
107 
112 
111 


Financial.  Land,&c.  (cmtinutJ):— 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4 
4 


>v 
«l 


Agncy,Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
Anglo- Amer.  Db,  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld. 

Cum.  Pref 

Argent  Sthr«..  Ltd 

Assets  Fnders.'Sh.,  Ltd. 
Assets  Reiliz.,  Ltd.,Ord. 
Do.  Cum.  Pref.  ...: 
Austrln.  Agricl.  jl^^s  Shs. 
Aust.   N.  Z.  Mort.jLtd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "  A '     M^n.  Deb. 

Stk.R^     


79 

91} 
95 

IS 
103 

42J 

P 

61} 
91 

S8 
(7 


Last 
Div. 


'I 
4 
3 
5 

11/6 

■74S 

5/ 

4 
1/3 

?d. 
4d. 
5 

f 


4 

4i 

6 

5/45 
5 

td. 
405 

4i 

4 
5 

/o/ 

6 
4i 

1/3 

4 

5 

i 

'l9\ 

4} 

4 

•/4J 
4/ 

5 

»/ 

«/ 

u 

I', 
5/ 
1/3 

3/ 

8ld. 

3} 

4 

4 

2/6 

i»/6 


/} 


3/7 

lo/ 
3/2! 

2/ 
4 


2/ 
»i 
6 

5 

4 


Nahk. 

Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  iCii  Shs.    .. 

Do.     New,  £25  Shs... 

Do.    Deb.  Stk 

Do.         Do 

Bengal  Presidy.   i  Mort. 

Deb.,  Red 

British  Amer.    Ld.  "A" 

Do.  "B" 

Brit.&Am.Mt.Ld./Jio  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £2$  Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

CridilFoncier  of  Mauritius 

jst  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

Dell.  Corp. ,  Ld. ,  ;Cio  Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'Sh.,Ld. 
lEastn.  Mt.  &  Agncy,  Ld., 
'    "A"   

Do.    Deb.    Stk.,   Red. 

Egypt.  Govt.  Irr 

Equitable Revers.  In.Ltd. 
Frhld.&  Lshld.Io.Co.C.P 
Genl  Reversionary,  Ltd. 
Holborn  Vi.  Land  . . . 
House  Prop.  &  Inv.    . 

Hudson's  Bay   

Hyderabad  (Deccan)  . 
Impl.  Col.  Fm.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

fcternatl.    Fincial.    Soc., 

Ltd.  X;?}  Shs.    .. 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

iTiBShs 

Do.    Debs.,  Red 

Do.    Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4) 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

^Cro  Shs 

Do.    Cum.  Pref 

Do.     Deb.  Stk.    . 
Law  Land,  L.,  itCm.Prf. 
Ldn.  &Middx  Frhld.Est. 

;£2Shs 

Lndn  &N.  V  Inv.Corpi 

Ltd : 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.&  N.  Deb.  Corp.,  L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4i  ist  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  £10  Shs 

Do.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c. Pref., 1 670.. 
Natl  Disct  L.,  ;£25  Shs. 
Ntl.  Mt.  &  A?.  N.2.,  L., 

N.  S.  W.'Mt.'Ld.',  &  A.  L. 

D».     Deb.  Stk. . . 
N.Z.  &  R.  Plate  Land, 

Ld.,;C9  

N.  Zld  Assets  Rea  Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln.Deb  Stk 

Do.    2ndDb.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2   Shs 

Do.  5  p.c  Cum.  Pref. 
Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs. 
N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&  Min.Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Jji... 

Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Raily  Rol  Stk.Tst.Deb., 

1903-6 

RamnadRaj  Sterl.  1  M.  D. 
Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy  ,L.,"A'  ;eioShs. 

Do.     nef."B" 

Do.  Ob.  Stk.,Red.... 
Sant      Fi  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

;£ioShs 

Scot.  Australian  Invest., 

Ltd., Cons 

Scot.  Australian  Invest., 

Ltd.  Guai.  Pref.  .... 
Scot.     Australian   Invest 

Lid.  Guar.  Pref. 

Scot    Australian  Invest 

Ltd.,4pc  Perp. Dbs. 


.if 

X 

100 

85 

I 

♦25 

$100 


*i 

100 

3 

too 


35/ 


100 

6} 
100 

100 
100 
too 


5 

3 

104 

81 

101 

23 

18 

1 

10} 
99 


96 

99 

100} 

SI 

I^ 
106 


Si 
94 
102 
109 
lOi 

loe 

1041 
81} 

101 
96} 

^' 

3 
101 
101 

76 

ill 

111* 

51 


9« 
99} 

1?» 

108 
8 
8 
9} 

l» 
93 


9S 

91 
57 
19 

n 

24 

20 
87} 

90 
100 

2} 
10 

56 


96 
100 
107} 

4 

3} 
103 

3} 


3J 

57} 

122} 

89} 

97} 


Financial,  Land,  &c.  (.eontintuJ):— 


Last 
Div. 


»2/ 

»/6 

4 
4 


U 

»/lJ 
4} 

l/4l 

4 
5/ 


4i 

4 

// 


10/ 

4 


Name. 


Sivagunga    ZtmAj,,    isi 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd.  >} 
Do.  Deb.  Stk.  Red  100 
Trafford  Pk.  Est.,  i  Dbs.  too 
Transvaal  Est.  &   Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £\o  Shs 

Do.    Old,  fully  paid  .. 

Do.     New,  fully  paid . . 

Do.    Cum.  Pref. 

Trust  &  Loan  of  Canada 

j£30  Shs s 

Do.     New;^2oShs 3 

Tst.   &    Mort.   of  Iowa, 

Ltd. ,  Deb.  Stk.  Red. . . 
Trsu.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs. .      aj 

Do.     In-od.  Deb.  Stk.    100 
Union  Dsc.,  Ld.,;£io  Shs. 
Union  Mort.  ft  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Dc      Deb.  Stk 

Do.    Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ui, 

Guu.  I  Mt.  Deb.  Slk..lioo 
Wstr.  Mort.  ft  Inv.,  Ltd, 

Deb.Stk   too 


101 

i  49! 

96 
101) 

11 

m 
4 

21 
90 


80 

1 

1041 

loel 


FINANCIAL-TRUSTS. 


4l 

iltoio 

4 
4/«2 


4l 
1/ 

4 
4 
4 
S 

4 
6 


4l 

6 


6 
4 
S 

i 

n 

4 

s 

th 

4 

9/6 

6 

4 

4i 


Afric  City  Pro|k ,  Lid . . . 

Do.    Cum.  Pref. . 

Do.    1st  M.  Dbs, 
Alliance  InvL,  Ltd.,  Cai. 

1}  p.  c.  Prefd 
)o.    Defd 

Do.    Deb.  Stk.  Red. 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.    Deb.  Stk.  Red. . 
Army  ft  Navy  Invt., Ltd., 

bp.c.  Prefd.  .... 
o.     Defd.  St 
Do.     Deb.  Stk. 
Atlas  Trust,  Ltd.,  Cun. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk. 

Bankers'    Invest.,    Ltd. 

Com.  Prefd.    

Do.    Defd 

Do.     Deb.  Stk , 

Brewery  ft  Comml.  Inv., 

Ltd. ,  jCro  Shs. 

British  1  nvestjnent,  Ltd. 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit  Steam   Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do      Perp.  Deb.  Stk  . 
Car  Trust    Invst.,  Ltd. 

jCioShs... 

Do.     Pref.    

Do.    Deb.  Stk.,  1915.. 
CInl. Sec, Ltd., Prefd. .. 

Do.    Defd 

Consolidated,  L.,  C.  i  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.  Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    (Jen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk..... 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Globe  reIegph.&Tst.,Ltd 

Do.  do.       Pref 

Govt.  &  Genl.  Invt. ,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk.  , . . . 

Do.  do. 

Guardian  Invt.,  Ltd., Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 


100  120 
100  90} 
.00  lUJ 


too  107 


Financial— Triiste  IctnHntuJ) : 


Last 
Div. 

Name. 

1 

i 

Indian  &  Gen.  lav.,  Ltd., 

Cum.  Prefd 

100 
100 

104} 

Do.       Defd 

47' 

4t 

Do.       Deb.  Stk.    .... 

100 

lOU} 

Indu.4.  &  Gen.  Tst,  Ltd., 

Unified   ..       ... 

ZOO 

100 

im 

*\ 

Do        Deb.  .Stk.  Red 

97} 

*\ 

Intemat  Invt.,  Ltd., Cm. 

Prefd 

too 
100 

1' 

— 

Do.       Defd 

Do        Deb.  Stk.  .... 

too 

101 

Invest.   Tit.   Cor.    Ltd. 

Pfd 

too 
100 

101} 
103} 

Do.                    Defd 

Do.    Deb.  Stk.  Red 

100 

103 

Ldn.   Gen.    Invest.  Ltd., 

Sj>.c.  Cum.  Prefd 

Do.       Defd 

100 

113} 

1\ 

100  ll2H 

*\ 

Ldn.  Scot  Amer.  Ltd.  Ptd. 

100 

lObi 

Do.              Defd. 

100 

«\ 

Do.       Deb.  Stk. 

100 

107 

Ldn.T«.,Ltd.,Cuiii.Pr«. 

Stk......... 

100 
100 

^t 

Do.         Defd.  Stk..... 

Do.       Deb.  Stk.,  Red. 

100 

va 

3t 

Do.  Mt.Deb.Stk.,Red. 

100 

1001 

Mercantile  In  t.  ft  Gen., 

Ltd., Prefd    

100   UOi 

Do.       Defd 

Do.       Deb.  Stk 

100  iioe 

Merduuits,  Ltd.,  Pref.  Stk 

100   102 

Do.           Ord 

100     97 

Do.           DeU.  Stk. 

100  112 

4t 

100    lOB 

Mexican  Central  Ry.  Scrip 

4P.c.  "A'Deb.  Stk.... 
Do.  4  p.c.  "B"  do. 

too 

112 

100 

67 

Do.  4p.c."A"Scri^... 

too 

9»l 

Do.  4p.c  "B"do 

100 

•KA 

Municipal,  Ltd.,  Prefd... 
Do.    Defd 

100     70 

.. 

too  1  15 

4i 

Do.    Debs 

100  105 

4I 

Do.    Debs."B".... 

100 

9tll 

4! 

Do.    "C  "Deb.  Stk. 

100 

9U 

New     Investment,     Ltd. 

Otd 

100  i  £94 
100  '■  9l{ 

OauiuM  Invest., Ltd.,  Pfd. 
Do.       Defd 

100  >  28 

Do.       Deb.  Stk. 

100  100 

Railway  Deb.  Tst.   Ld., 

;£joSh$ 

10 

f>\ 

Do.      Debs..  Red.   .. 

100 

vrr 

Do.      Deb.  Stk.    191 1 

100 

vca 

1I/4 

Do.              do          loa? 
Railwaylnvt.  Ud.  Pre«l. 

too 
100 

10* 

loe 

Do                 Defd 

100 

18} 

9/7» 

Railway  Share   Trust  ft 

lDo?*'"B"'Pref.'Stk; 

1 

100 

t4i 

River  Plate  &  Gen.  Invt., 

Ud.,  Prefd 

104} 

Do.       Defd 

roo 

57 

Scot.  Invst.,  Ltd.,Pfa.Stk. 

100 

It 

Do.              Defd... 

100 

Do            Deb.  Stk. 

100 

104 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

100 
100 

If) 

£i 

Do.       Defd.  Stk 

42 

4 

Do.       Deb.Stk 

100 

97 

6 

Sth.AfncaGoldTst.,C.P. 

ll^ 

A 

Do.    ist  Debs.  Red. 

100 

Stock  Conv.    &    Invest., 

Ltd.,  ;£sShs 

K 

ii4 

?t 

Do.  do.   4}p.c.Cm.Prf. 
Do.   Ldn.  &N.W.  ist. 

100 

Charge  Pr-fd. 

100 

107 

4 

Do       do.  mdChgePrfd. 

100 

108 

if 

Do.      do.  Defd.  Charge 
Do.    N.East.i  ChiiePfl. 

100 

27 

3 

100 

87 

40/ 

Do.    N.KastDefd.  Cbge 

100 

40 

6 

Submarine  Cables    

soo 

127) 

5 

U.S.  &  S.  Amer.  Invest, 

lAi.,  Prefd 

100 
100 

97} 

toi 

Do.         Defd 

22! 

4 

Do.        Deb.Stk 

100 

1011 

GAS  AND  ELECTRIC  LIGHTINC. 


to/6 

y/« 

4 


3/ 

•/4» 
10/ 
4i 


Alliance  &  Dublin  Con. 

to  p.c.  Stand 

Do.        7  p.c.  Stand. . . 
Do.        Deb.  Stk.  . 
Austin.  Gas  Lght.  (Syd.) 

Debs.     1902 

Bay  Sute  of  N.  Irsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist. Elect 

Bombay,  Ltd 

Do.        New    

B'mmth.ft  P.  Elec.  .. 
Do.     4}  Cum   Pref... 

Brentford  Cons 

Do.        New   

Do.        Pref.   

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. 

Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.    Deb.  Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.   . . 

Do.    Deb.Stk.. R      .. 


13 
U 
106} 

102 

821 


5 

4 

^ 

10 

u 

xo 

10* 

100 

2SS 

zoo 

184} 

zoo 

142i 

xoo 

iia 

zoo 

230 

zoo 

157} 

20 

4U 

xo 

25 

xo 

ao 

s 

7» 

s 

9 

• 

^ 

zoo 

111} 

zoo 

KO. 

xo 

,'*t 

xoo 

too 

July  14,  1900. 


XLhc  3nve5tot8'  IRevfew* 
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Gat  and  Electric  leentiimeJ)i— 


Last 
Div. 


.=/ 


4} 

e 
5/ 

I 
4} 

s 

SI 
6 
5, 


Nahs. 


S 
6/ 
8/ 
6/ 

4 

3 

.0/ 


Cagliari  Gas&  Wtr. ,  Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref. 

Do.     I  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.Sup.,  Ld 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red. 

Chic.Edis'nCo.iMt.,Rd. 

Cityof  Ldn.  Elec.Lht.,L.I 

Do.     Cum.  Pref.    ...J 

Do.    Deb.  Stk.,  Red. 

Commercial,  Cons. 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec. Lg., Ltd. 

Do.     Cum.  Pref,    

Do.     Deb.  Stk.  Red... 
Crystal   Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk. 
Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do,      3 J  p^.  Max.     . 

Do.      Cons.  Pref.  . . . 

Do.      3  p.c.  Deb.  Stk. 

Hong  Kong  &  China,  Ld. 

Homsey  Cons.  Stk. 7  p.c. 

Max 

Imperial  Continental    . . 
Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref,    .... 
Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 

Metrop.  Elec.  Sup., Ltd. 

Do.    I  Mt.  Deb.  Stk. 

Do.    Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

i9i8-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
Notting  Hill  Elec.  Ltg. 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd.  .. . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb. . 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk 

River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    .. 

St.  James*   &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

Do,     Pref.   

San  Paulo,  Ltd 

S.African  Lighting  Assn. 
Sth.  Ldn.  Elec.  Sup.,  Ld. 

South  Metropolitan 

Do     3  p.c.  Deb.  Stk. 

SouthmtnG.L.&C.Ord.S. 

Do.    4  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.     3i"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 
Do.     Perp.  Db.  Stk. 
Wstmnstr.  ElecSnp.,  Ld. ' 


30     24 

5       6J 

11 
10 
56 


SP 

5 

5 

5 

100 

$IOOO 


100 
i  100 
100 
xoo 
100 
100 


100 

xoo 

5 

xo 
7j 
xoo 
xoo 
xoo 
xoo 

xo 


Insurance  IctHiinutd): — 


Last 
Div. 


NXme. 


10 

5J 

,    6i 

loej 

10£ 
Sit 
12i 
124J 
280 
215 
135} 
160 
172J 

9 
12 

leaj 

118 

'% 
20 
15 
99 
96 

118 
96} 
14 

152} 
200} 
10l| 

^ 

15 
1124 
97 

103} 

107 
U 


16 
7} 
6* 
1} 

il 

103 


3/  LawUn.&Crown^fxoShs 
4  Do.    Deb.  Stk.,  X942.. 

14/fl  .Legal  &  General,  iCsoShs. 

od.    jLionFire  Ltd.,  ;£8}  Shs. 

22/      Liverpool   &   London  & 
Globe,  Stk 

to/     I    Do.     Globe  £j  Ann 

25/     'London,  ;£25  Shs 

8/  iLond.&Lanc.Fire,;£25Shs 
3'«  Lond.  &Lanc.Life,,£25Shs 
1/      Lond.  &  Prov.  Mar.,  Ld., 

j£io  Shs 

7/  •    Lond  .-Guar.  &  Accident, 
Ltd.,.<;5Shs 

3V  -  Marine,  Ltd.,  ;(;25  Shs. .. 
3/  Maritime,  Ltd.,  i,io  Shs. 
1/6   iMerc.  Mar.,Ld.,£ioSbs. 

20/     IN.  Brit.  &  Merc,  ;£25 Shs. 

40/      Northern,  ;£ioo  Shs 

63/     j  Norwich      Union      Fire, 

;£lOO   Shs 

15/     |OceanAcc.&Guar.,fy.pd. 

3/         Do.  ;£5Shs "^ 

2/6-  ^Ocean,  Marine,  Ltd 
t/  I  Palatine,  ,£10  Shs.  . 
2/6   ! Pelican,  ,£10  Shs... 

,3/      -        ■       -      - 

5/ 

2/fi 


lOJ 
101 
1V5 
105} 

14 

9 

12 

16 

4 
129i 
95} 
117} 
119} 

105} 
87} 

7} 
100 

10 
112} 

12} 


Phoenix,  £$0  Shs 

Railway  Pssngrs.  ,,jCxoShs. 

Rock  Life,  ^£5  Shs 

20     Royal  Exchange 

20/      Royal,  £,10  Shs 

4/6    Sun,  ;^ioShs 

3/9    Sun  Life,  ;£io  Shs 

4/      Thames&Mrsey.  Marine, 

!     Ltd., /;2oShs 

Union ,  ji^io  Shs 

Union  Marine,  /20  Shs.. 

Universal  Life,  ;Cioo  Shs. 

World  Marme  £i  Shs. . . 


xo/ 
3/6 
20/ 

2/ 


t 


4} 


»i 


ro/ 
100 

7i 


106} 

16} 


10} 
38} 
H 
24 
38 
75 

117} 
26 

2 

3 
37} 

8} 

1i 
330 
48} 

1!* 


IRON,  COAL,  AND  STEEL. 


INSURANCE. 


Alliance,  ;£2o  Shs 

Alliance;    Mar.,  &  Gen., 

Ld.,  ^loo  Shs 

Atlas,  ;^5o  Shs. . .  .^ 

British&  For.  Marine,  Ld., 

;£2o  Shs 

British   Law   Fire,   Ltd., 

j^joShs 

Clerical,   Med.,    &   Gen. 

Life  A25  Shs 

Commercial  Union,  Ltd., 

;£5oShs 

Do.*'W,  ofEnfij"  Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs. . . 

Eagle,  ;£5  Shs  ., 

Einployrs' Liability,  Ltd., 

Aio  Shs 

Equity  &  Law,  ;Cioo  Shs. 

General  Accident 

General  Life,  j£ioo  Shs. . . 
Guardian,  Ld.  ^lo  Shs. 
Imperial,  Ltd.,  j^aoShs.. 
Imperial  Life,  ;£20  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  AisShs 

Lancashire,  ;{;2o  Shs 

Law  Ace.  &  Contin.,  Ltd., 

;£s  Shs 

Law  Fire,  ;Cioo Shs.  .... 
Law  Guar.  &  Trust,  Ltd., 

/lo  Shs 

Law  Life,  ;£2o  Shs 


100 

106 

80 

214 

xo/ 

! 

a 

3 

6 

23} 

1/ 

i- 

■; 

14} 

ii 

10 

1 

25 

4 

53 

^2i 
2| 

1 
16J 

U 
22} 


3/9 

9/ 
6/ 

4 
7'id. 

x/ 
7|d. 

1/9 
15/ 
24/ 

5/ 

X2/ 
1/6 

S 
4} 

40/ 

20/ 

7ld. 

24/ 

5/ 

5/ 
3/ 

6 

to/ 
4 

5/ 

5/ 

5 

7 

6 

5 

6 
xo/ 
5 
3/ 
5 
5 
4 


39/" 


Barrow  Haem.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . , 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red, 
Bengal  Iron  and  Steel  .. 
Bolck.,Vaugh.  &C.,  Ld. 

Do.    ;£81iab 

Brown,J.&Co.,L.,;<;2oShi 
ConsettIron,Ld.,^ioShs, 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ^£23  Shs. 
English  Crown  Spelter 
General MiningAssn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss  Bay  Hem.itite  Iron 

and  Steel,  ist  Ml 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

New  Sharlston  Coll .,  L.  Pf. 
Nw.Vancvr.CoalS  Ld.,L. 
Newport.'\brcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North's  Navigation  Coll. 

(1889)  Ltd 

Do.     xo  p.c.  Cum.  Pref. 

Pearson  &  Knowlcs  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  ;£5Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.  6p.c.  ist  Mt.  Db. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  iChg. Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 
Sth.  Hetton  Coal,  Ltd    .. 

_Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 
Do.     Pref. 

Do.  5  p.c.  Prfd  Stk. 
Do.  stMt.Db.Sk.Rd. 
Weardale  Steel  Def.  Ord. 
Do.  6  p.c.  Cm.Pf.Ord. 
Do.     4  p.c.Perp.Db.Sk. 


7t 

2* 

7* 

4i 

xo 

14 

LOO 

X 

^"11 

X 

u 

X2/ 

» 

IS/ 

u 

7} 

41 

20 

13 

X 

■ih 

5} 

a} 

2J 
102} 
97 
(62}    84} 


23} 

116 

2) 

2} 

100 

1 

101} 

100 
100 

27 

12 
43 

125} 
107 
II 


Shippmg  (coHtimud)  ',— 


4 


99. 


SHIPPING. 


■4/ 

7:6 

6* 

101 
4i 

il 

S 

5 
5/xi 

,2/9 

i 
5/ 


AfricanSteam  Ship,  Fully.* 

paid  . . . r ..,. 

Amazon  SteamNav.,  Ltd. 
Anchor  Line  Cum.  Pf.    .. 

Do.  Red.  ist  M.  D.  S. 
Australi.in  Un.  Stm.  D.  S. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. ,  .. 

Cunard,  Ltd 

Do.     jC^o  Shs 

Elder  Dempster  4}  iM.D.S 
Furness,Withy,5  p.c.C.Pf. 

Do.  X  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.Pref.,i874.. 

Do.  5 p.c.  Pref.,  1877.. 
Houlder  Line 

Do.     5}  Cm.  Pf.    

Do.     «(  ist  Mt.  Db.Stk. 

India    Gen.    Nav.  &   Ry. 

Do.        5  p.c.  Cni.  Pf 


12} 

,xo 
too 
too 


17 

11 

9 
100 
94 
10 
100} 
5J 
11} 
15 
7 
100} 
10 
107 
5} 
8i 

a; 


il 


Last 
Div. 


Name. 


5} 
*} 

Aio 

7/ 

4/6 

4 

57/3 

tS/ 
6/4{ 

4 

6/3 
5/ 
5 

'li 

30/ 

2/6 

2/6 

~4i 

4 
6/ 

ti 
5i 


Indo-China  Steam  Naviga. 
Khedivial  Mail  Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.     1st  Mt.  Db.  Bds 

Leyland  &  Co. .Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  4}  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs.,  Red. 
Manchester  Liners,  L.,  4} 

istMt.Dbs 

Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship. ,  Ltd., 

Do.  Deb.  Stk.,  Red.  .. 
Nitrate  Producers'St'mshp. 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail,  ^fiioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.    "B"Ord 

Union-Castle  Ord ., 

Do.  C.  P 

Do.  4  p.c.  deb.  stk. 
Union  of  N.Z.,  Ltd 

Do.    4p.c.  Db.  Sk 

West  Hartlepool  Stra.  C.P 
Wilson's  &  Fur.-Ley.CPf. 


3I 


8} 

2J 
95 
60 
111 
10} 
102} 

95 
10 

61 
100 

7 

^ 

140 

227} 

109 

46 

J* 

"i 
10} 
105 
9} 
100 
8 
11 


Tramways  and  Omnibus  (cuntimuJ)  :— 


,\  Tea  SJiarts  will  bt  found  OH  a 
preceding  page. 


TELEGRAPHS  AND  TELEPHONKS. 


13/ 
30/ 

27/ 

3'. 
«ti 

4 

6/ 
xo/ 

2/ 

3/ 
4i 
5 
3i 

2/6 


5/ 
4} 

37/6 
6 

6d. 

1/ 

3/ 

6/ 

6/ 

2/6 

3i 

8d. 

J/ 
4'6 
5 
5 


4 
x/ 
6 
6 
S 

4 
3/ 
5 


too 


African  Direct,  Ltd.,Mort, 

Debs.,  Red.    ,, 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd. 

Do.  6  p.c.  Prefd.  Ord. 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd... 
Comcial.  Cable,  $100  Shs. 

Do.   Stg.   5oo*yr.   Deb, 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  xo  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref. 

Do.  4}  p.c.  Debs 

DirectU.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd.    . . 

Do.  Pref.  Stk. 

Do.  Mt.  Deb.  Stk., Red, 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red , 

Do.        do.      Bearer  .. 

Do.     Mort.  Deb.  Stk... 

Eastn.  &  S.  Afric,  Ltd. 

Mort.  Debs 1909 

Do-  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  xst 

Mt.  Dbs 

Indo-European,  Ltd 

London  Platino- Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    .... 

Do.  Cum.  2  Pref.     .... 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd., 
Pac.&  Euro.Tlg.Dbs.,Rd, 

Renter's,  Ltd 

Un.Riv.  Plate Telrfi.,Ltd, 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,   Ltd 

5  p.c.  Mt.  Debs., Red... 
W.  Coast  of  America,  Ltd, 

Do.  Dbs 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western  Telegraph  Ltd. 

Do*   Debs,,  2  Scr.  ..Lioo 


100 

100 


101 

87} 
61} 

114 
13 
3 

170 

102 

7 

16 

% 

102 

11} 

100} 

150} 

113} 

15 


114} 

101} 

101} 
33 

99} 
54 

106} 

J 

14 

13 

5J 

98} 

1,V 

101} 

8 

5 

105} 

98. 

100' 

7* 

6} 

103} 


15 
104} 


TRAMWAYS  AND  OHNIBDS. 


«/ 

« 
4/ 

h 

xo/ 

5 

5 

11/ 
6 


Anglo*  Argentine,  Ltd . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red.... 

Do.  do 

Belfast  Street  Trams. . 
Blackpl.  &  Fltwd.  Tram., 

.£to  Shs 

Brisbane  5  p.c.  Red 

British  Columbia  Electric 

Rail ,  Ltd. ,  non-Cum.  Pf. 
British  Elec.  Trac. ,  Ltd . . 

Do.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p,c.  Cum.  Pref. 

Do.     Cum.  Pref.  "B" 

Do.    I  Deb 


4 
126} 
13j 
98} 
9^ 
15 

18 
104 

10} 

14* 

12} 

124} 

5* 

4} 

103} 


Last 
Div. 


Nam>. 


it 

s 

5 

4 

4/2 

2/8 

6 

5 

/9 
2/ 

4/ 

6d. 
xoi 

4 
6/ 
4 
5 

2/9 
5 


6/ 


i 

6 
5/ 
5} 
8/ 
4} 
2/6 
5 


14/ 
12/ 


I 

5/6 
6/ 
4 


7 

4i 
3 
7 

37/6 
x8/9 
x8/9 

35/ 

4 

5 

14 

7j 

6 

6 

xo} 

3 

4 

3 

xo/ 

5 

6/^7/4 
4 

4 
7/ 

8/ 
6/ 


3 

9/ 
10 
4} 
3 


B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  X  Deb.  Bds.,  Red, 

Do.     Pref   Debs.,  Red, 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd, 

Do.     Deb  ,  Red 

City    of   B'ham.  Trams  ' 

Ltd.,  5  p.c.  Cum.   Pref 

Do.  X  Mort.  Debs., Rd. 
City  of  B.  Ayres,  Ltd 

Do.     Fxt.  ;C5Shs 

Do.     Deb.  Stk     

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  1st  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

Ltd.,;£9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.    Defd 

Lond.  Gen.  Omni.,  Ltd 

Do.     Deb     Red 

London  Road  Car  .... 

Do.  Red.xMt.Deb.Stk. 
London  St.  RIy.  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn   &    Boston    i   Mt. 

X924     

Milwaa'cee   Elec.    Cons. 

Mt « 

Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1922 

New  General  Traction  . . 

Do.     Cum.  Pref. 

Nth.  Metropolitan 

Do.     Mt.  Debs.  Red... 
Potteries  Elec.  Trac,,  L., 
Ord 

Do.  5  p.c.  Cm.  Prf. 
Provincial,  Ltd 

Do.     Cum.  Pref. 

South  London 

Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  X  Mt.,  Red 

Vienna  General  Omnibus. 

Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd. 


rooo 

xoo 

xoo 

5 

5 

8 
xoo 


87» 
102} 

% 
90 

5i 

102 
5t 
b\ 

132} 

80 
2 

3i 

V, 
1} 

190 

106} 

10 

104} 

104 
U 

112i 

103 
106 
105 


12 

5 

4} 
104 
4 

100} 

n 


WATER  WORKS. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  X875 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
p.c.  X  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.  Deb.  Stk.,  Red. 
East  Surrey  Ord.  "B"  .. 
Do.  4  p.c.  Cons.  Db.Stk 
Grand  Junction   "A"  .. 

Do.  ''B"   

Do.  "C"(Max.  7}p.c) 
Do.  "D"(Max.  7p.c.) 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  xo  p-c). . 
Do.  (Max.  7}p.c.),5o&  25 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock  . . 

Montevideo,  Ltd 

Do.         X  Deb.  Stk.. 
Do.         2  Deb.  Stk.. 

New  River  New 

Do.    Deb.  Stk 

Do.     Deb.  Stk.  "B" 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . . 

Southwark  and  Vauxhall . 

Do.    "D"  Shares.. 

Do.    Pref.  Stock 

Do.    "  A  "  Deb.  Stock 
Staines  Resvirs.  Jt.  (^>m. 
Goa.  Deb.  Stk.,  Red 

Tarapaca,  Ltd 

West  Middlesex  

Do.  Deb.  Stk. 

Do  Deb.  Stk 


50 1 

25/ 
»5 
SO 

xoo 

10 

too 

100 
7 

too 


23i 

9 
300} 
157} 
145} 
147} 
10 
18} 

86 
192} 
144t 

97 

le 

124} 
105} 

50 
91J 
132t 
100 
309^ 
205 
4} 
lOli 
102} 
2871 
205} 
131} 
99 

14 
106* 
100) 
4241 
1341 
134( 

10 

10 

,  M} 

:i97} 

1184} 
1571 
I31i 

97 

9i 
1272} 
147t 
100 
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Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 

Shares  £t  each,  except  where  otherwise  stated. 
Australian. 


P.? 

CL. 


Name. 


5P  = 


i 

5/3 


14/6 


32,' 
9, 


8;6 


2i 

3B 
7i 


3i 
7*1 

16J  ■ 
6 
5 
2& 

^1 


3A 
7i 


3I- 


Aladdin 

Associated    3'- 

Do.      Southern 5/3 

Brownhill  Extended 3i  +   3 

Burbank's  Birthday i  it  +  A 

Chaffers,  4/ u/3  "   li 

Crcesus  S.  United,  19/ li  -    A 

E.  Murchison     1}  +  } 

Golden  Arrow     6/  +  1/6 

Golden    Horseshoe     New 

Shares  12  i - 

Golden  Link    2i  + 

Great  Boulder,  2/ 32/ 

Do.       Main  Reef,  10/     i  ^-  - 
Do.        Perseverance  rij  + 

Do.        South 2h 

Hainault i  ^ 

Hampton  Plains 3  - 

Hannan's  Brownhill 83  - 

Hannan's Oroya ij  — 


6/6 


Name. 


oa,     j; 


6/6- 
__.     ,  il  + 

Ivanhoe,  Gold  Corp lof- 

Kir 


Hannan's  Proprietary 
Do.     Star 


KalgurIiMt.&IronK.ing,i8/     . 

Kalgurii    6J 

Lady  Shenton 1 1'  -f- 

Lake  View  Cons    13 J  - 

Do.        Exte.idcd A 

Do.       South 1*0  - 

London  &  Globe  Finance  19/ 
London&W.A.Exploration 


6i 

t 

•r'4' 

S/6|         --        - 
^  North  Boulder^  13/    ,« 


Do.        Investment   ..6/    -    /6 


North  Kalgurii 
Northern  Territories 

PeakHill 

South  Kalgurii   5 

W.  A.  Goldfields    & 

Westrali.-.  Mt.  Morgans  ..  6f  +  J 
White  Feather  Reward    . 


i  +  4 

4$  +  i 


v 


Sooth  African, 


Angelo 7    + 

Aurora  West   J  J  — 

Bantjes i  tt 

Barrett,  10/ 8/6 

Bonanza   33  — 

Buffelsdoorn  (new  shares)       jl 
City  and  Suburban,  ;£4    ..  sfl  — 

Comet  (New) 2^  + 

Con.  Deep  Level    ig 

Crown  Deep    ii|   - 

Crown  Reef MS  - 

De  Beers,  £5 26I  + 

Driefontein ik  — 

Durban  Roodepoort si 

Do.  Deep    4 

East  Rand 

Ferreira    21* 

Geldenhuis  Deep  

Do.         Estate  . . , , 

George  Goch  2&  — 

Ginsberg 3     + 

Glencairn i  ft 

Griqualand  West  7}    " 

Henry  Nourse    8| 

Heriot  62 

Jagersfontein 16; 

Jubilee 6 

Jumpers    5 

Kleinfontein    afi 

Knight's 5I  - 

Lancaster au 

Langlaagte  Estate 3  j 

I  isbon-Berlyn 9/ 


7.1-  i 

:.i    -    I 
9*    -    J 


May  Consolidated 4& 

Meyer  and  Charlton 5 

Modderfontein    10 

New  Bultfonteia    -h 

New  Primrose 33 

Nigel 3; 

Nigel  Deep 

North  Randfontein 

Nourse  Deep sJ 

Porgcs- Randfontein 1  ft 

Rand  M  ines    39] 

Randfontein    3& 

Rietfontein il 

Robinson  Deep  (new)  ....  41 

Do.      Gold,  i;5  : 8> 

Do.       Randfontein. ...  1  & 
Roodepoort  Central  Deep    aj 

Rose  Deep 9} 

Salisbury 3^ 

Shcba    I A 

Simmer  and  Jack,  ;£5   ....   6^ 

Transvaal  Gold 3  & 

Treasury      5 

United  Roodepoort 3ft 

Van  Ryn 3J 

Village  Main  Re€f 8j 

VogeTstruis li 

Do.       Deep 

Wemmer , 

West  Rand 

A,!  4&  Wolhutcr,  jC4 4I 

4  \t»k    Worcester    afi 


4& 

;i 

^o 
3i 


9l 

6| 
'it 


-A 


- 1 

- } 

-  it 

-  J 

-  i 


-  A 

-  A 

-  A 

-  i 

-  i 


■  •  19 

::4 


.  3 

25i 
li 
>J 

■18/9 

3 

2C/ 
12/ 
■ih 

•>4/5 

48/6 
6J 
5* 
53 
I  -'- 

sS 

12  j  6 
12/ 


Land  Exploration 

Anglo-French  Ejt 3iu  *-    » 

Barnato  Consolidated  ....  2I1 

Bechuanaland  Ex i^ 

Chartered  B.S.A 3J 

Clark's  Cons ^J 

Colenbrander ^ 

Con'',  Goldfields 7I  —   -1* 

Do.  Pref. 24/6  +1/ 

Exploration     ift   -  j 

Geelong    aj 

Henderson's  Transvaal    ,.   ij 
Johannesburg  Con,  In.     ..2^ 

Do.  Water    ....   ij 

Mashonaland  Agency  .. ..   2^+   J 


AND    RhODBSIAN. 

6  /«  Matabcle  Gold  Reefs  N«w 

ai  ,  Mozambique    .^ 

z  l| ,  Oceana  Consolidated    .... 

X  h  \  Rezende 

ij  Rhodesia,  Ltd 

5  A  Do.  Exploration 

2ft  Do,  Goldfields 

6g  S.  A.  Gold  Trust   

li  Tati  Concessions    

ij  Transvaal  Development  .. 

3*,  United  Rhodesia 

1  ft  WiUou^hby 

i\  Zamt>esia  Explor 


6ft-    i 
«4-  A 

■}  -  i 

;l 

2}«d 
6S+  i 

I  A- 6 
i»  -  A 


Miscellaneous. 


Alamillos,  ;£■.? i 

Anaconda,  $25 B}s 

Balaghat,  fully  paid i      -    ft 

Brilliant,  £2  ia/3 

Do.      St.  George's 3ft  +  i 

British  America  Corp 14/3 

British  Broken  Hill 23/    +1/6 

I  Broken  Hill  Proprietary.  .4g/6  +1/ 
\X>x  Block  10 /io,£9/i3pd  6i 

I  Cape  Copper,  C'^ sUd 

lCh.^mpion  Reef,  los 5?  +  5 

IChillagoe  Mining  &  Ry...   ik 

I  Copiapo.  ,^^2 3§xd 

j  Coromandel    | 

I  Day  Dawn  Block 12/ 

i  Frontino  &  Bolivia ij    -   J 

(Hall  Mines    2/ 

!LibioIa,;^5 i^U  I 

I  Linares,  £-^    g\ 

I  Mason  &  Barry,  jC2 33 

I  Mountain  Copper,  £$...,  5^ 
'Mount  Lyell,  ^^ yj^xd 


■    3l   I 

i6,6 

.  3I 

1   3« 

lS 

5-.i 

6  A 

lOll 

28/6 
2/9 


3i  + 


.  61 
.   5/6  ■ 
■  I9 
.   5/ 
5/ 


Mount  Lyell,  North    ... 
Mount  Lyell,  South 
Mount  Alorgan,  17s.  6d. . 

Mysore,  los 

Myscre  Goldfields,  18/    . 

Do.    Reefs,  19/    

Do.     West,  17/6   

Do.     Wynaad,  17/6  .. 

Namaqua,  ;£2    4^ 

Nundydroog 3I 

Ooregum 3w+    i 

Do.       Pref. 4!l+    J 

Rio  Tinto  £5       5ig 

Do.      Pref.  .£5    6t 

Do.  4  percent.  Bonds  lot 

St.  John  del  Rey 28/     -/< 

Taitapu  2/6  —  16 

Tharsis,  ;£2    8 

ToHma  "  A,"  £5  al 

Waihi  93  + 

Waitekauri aj  — 

Woodstock (N.Z.)  17/....  4/6 


/6 


A 


Buenos  Ayres  Grand 
Tramwa\-3 

Mount  Malcolm  Mines 

North  and  Sotith-West 
Railways     ... 

South  Australian  Land 


NEXT    WEEK'S    MEETINGS. 

Monday,  July  16. 
National 


Junction 


St.  George's  House,  Eastchtap,  noon. 
Winchester  House,  noon. 

Euston  Station,  noon. 
Winchester  House,  noon. 


Brooke  Bond 

Calcutta  Tramwa>'8 

Great  Southern  ot  Spain  Railway... 

Haj-es  Candy.  Limited        

Imperial  Continental  Waterworks... 

King  of  the  Hills  Gold        

Notting  HiU  Electric 


Tuesday,  July  17. 

Winchester  Houae,  noon. 

Caonon-street  Hotel,  11.30  am. 

Winchester  House,  noon. 
„  „        1 1.30  am. 


4  p.in. 
12.30  p  m. 
spin. 


Hannan's  Oroya  Gold 
La.ids  Improvement  .. 


Manchester  and  Liverpool  Railway. 
National  Discount      


Wednesday,  July  18. 

Winchester  House,  2.30  p  m 

I ,  Great  George-street,  Westmiaster, 

4  p.ni. 
Manchester,  noon. 
Cannon-street  Hotel,  noon. 


Army  and  Navy  Investment... 

Eastern  Telegraph      

Distillers',  Limited      

Landon  Joint  Stock  Bank     ... 

Union  Discount  

Warwick's  Revolving  Towers 


THURSDAY,  July  ig. 


Winchester  House,  1 1  a.m. 

„  ..  I  p.m. 

Edinburgh,  i  p.m. 
Princes-street,  12.30  p.m. 
Cannon-street  Hotel,  1230  pm. 
Winchester  House,  3.30  p  m. 


Anglo-Colonial  Chemical 

Eaglehawk  Consolidated       

Hardebeck  and  Bornhardt    

K.tboonga  Hepburn     

Rhodesia,  Limited       

Rice  Hamilton  Exploration 

San  Francesco  Breweries      

Satukdav 
Birmingham  Vinegar  Brewery 


Friday,  July  20. 

Winchester  House,  2  p.m. 

„  „        12.30  pm. 

„  „        2.30  p.m. 

„  „        noon. 

2  30  p.m. 
„            „        12.30  p.m. 

3  30  p  m. 
July  21. 
Birmingham,  1.30  p  m. 


The  Lius  will  OPEN  on  WEDNESDAY,  the  i3lh  July,  at  ioa.m.,  and  CLOSE 

..n  SATUKDAV    the  ,•l^t    ImIv.  at   i  p  m. 

THE    ASSOCIATED    PORTLAND    CEMENT 
MANUFACTURERS  (1900j,  LIMITED. 

350.00a  i\  per  cent.  Cumulaiivc  I'referencc  Shares  of  ;£io  each      ...     jC'^SOo^ooa 

35o,oco  Ordinary  Shares  of  ;C"^  each j£a>50o,ooo 

First  Mortgage  4)  percent.  Debenture  Stock     ...    ;C3,ooo,ooo. 
PRKSKNT     ISSUE t 

si  per  cent.  Camulative  Prefereoce  Shares      j£a,450,ooo 

Ordinary  Shares         j^a, 450,000 

And  /z, 475,000  of  4\  per  cent  First  M<>ttgaga  Debenture  Stock. 

Of  the  above  the  Vendors  take  one-third  of  each  cIms,  namely.  /Sas.ooo  of 
Debenture  Stock.  ,jC8>6p66o  of  Preference  and  ^816,660  of  Ondioarr  Shares. 

Applications  have  already  been  received  for  /394.800  of  Debenture  Stock, 
^448, 770  Preference  Shares,  and  Z295,93o  of  Ordinary  Snares,  which  will  be  allotted 
in  full,  making  in  all  ^£1(039,470. 

The  Balance,  namely  :— 
Debenture  Stock.  Preference  Shares.  Ordinary  Shares 

jCi,355.aoo  jCi,i84.5-'>-       ^    ,  jC«.337.440t 

is  now  oflferei  for  Public  Subscription,  payable  as  follows  : — 

I>ebenture  Stock. 

On  Application    5  per  cent. 

On  Allocment      35        ,,  ...     . 

On   31st  August.   19:0    ...    33        M 
On  30  h  September.  1900  ..    30 
lole 


Shares. 
jCo     to      o 
£3     10      o 

_  _      -  ,  ,  ..     ,  M  .  '^    ° 

The  Debenture  Stock  will  be  iranNfcrable  in  muUiptes  of  £t,  and  U  repayable  at 
par  in  i960.  A  Cumulative  Annual  Sinking  Fund  will  be  created  sufficient,  if 
invested  at  4  per  cent.,  to  redeem  the  whole  of  the  Debenture  Stock  at  the  expiration 
of  60  ^-eant,  and  this  fund  will  be  apphed  half-yearly  to  the  purchue  of  Debenture 
Stock  in  the  open  market,  so  long  as  the  Slock  can  he  obtained  below  1 15  per  cetU. 

Tnutaes  for  the  Debenture  StocUioIden. 
The  Right  Hon.  Lord  Hillingdon,  67,  Lombard  Street,  E.G. 

Sir  Cha'les  Rivers  Wilson,  G.CM.G.,  C.B.,  President  of  the  Grand  Trunk  Railway 
Company  of  Canada. 

Solicitors  for  Tnutees.— Bircha.n  &  Ca,  50,  Okl  Broad  Street,  E.C 


THE    ASSOCIATED    PORTLAND    CEMENT    MANU- 
FACTURERS   (1900),    LIMITED. 

FREDERICK  AN IHONV  WHl  i  K.  of  John  Bazlcy-Whitc  &.  Brothers,  Limited, 

C^ntrman. 
W.  CDRLISG  ANDERSON*,  cf  Hilton,  Anderson,  Brooks  &  Company,  Limited, 

/  'icf-CAxirman, 

Managing  Dikectoks. 


T.  Bazley-Wbite, 
\Vi"        ■' 


Managing    Directors   of  John    Baz!ey-White 

Limited. 


&    Brothers, 


Managing  Directors  of  Hilton,  Anderson,  Brooks  &  Co.,  lAd. 

Managing  Directors  of  I.  C.  Johnssa  &  Co.,  Limited, 
London  and  Greenhiihe. 


illiam  Morgan,  I 
Frank  Cbaoman,  f 
Anthony  White,  ) 
E.  W.  Brooks,  ^ 
G.  K.  Anderson,  r. 
Herbert  E.  Brooks,  j 
Charles  Charletoii,  ) 
C.  H.  Watson,  / 

H.  K.  Gwyer  Bamber,  of  Knight,  Bevan  &  Sturge,  Norlhflcet. 
Gerald  H.  F.  Francis  of  Francis  &  Co.,  Limited,  Cllffe,  Rochf>ter. 
George  Butchard.  The  Tower  Portland  Cement  Works,  Northfleet. 
Oliver  L-  Ellis,  Managing  Director  of  Gibbs  &  Co.,  Limited. 
G.  E.  W.  Cranage,  of  L  C.  Johnson  &  Co  .  Limited,  Gale>head. 
Bankers. 

Glyn,  Mills,  Currie  &  Co.,  67,  Lombard  Street.  E.C. 

London  and  County  Banking  Company,  Limited,  zt,  Ix}mbard  Street,  E.C. 
Barclay  and  Company.  Limited,  54,  Lombard  Street,  London,  E.C. 
National  Bank  of  Scotland,  Limited,  3;,  Nicholas  Lanr,  E.C. 
The  National  Bank,  Limited,  Dublin. 
London  and  Provincial  Bank,  Limited. 
Bank  of  Liverpool.  Limited,  Liverpool. 
Hilton  Rigden  &  Company,  The  Bank,  Faversham,  Kent. 
And  their  respective  Branches. 
Solicitors.— Ashurst,  Morris  Crisp  a;  Co  ,  17,  Throgmorton  Avenue,  London,  E.C. 
Brokers. 
London.— James  Capel  &  Co.,  31,  Throgmorton  Street,  EC. 
Panmure  Gordon,  Hill  &  Co.,  Hatton  Court,  EC. 
Dabhn. — Dudgeon  S;  Sons.  113,  Grafton  Street. 
Edinborgh.— Hardie  &  Turnbull,  43,  George  Street. 
Glasgow.— .\itl en,  Mackenzie  &  Clapperton,  a.  West  Regent  Street. 
Manchester. — Sta\cacre  is;  Walton,  26,  Brown  Street. 
Liverpool.— A.  M.  McCuUoch  &  Co.,  9.  Titheharn.  Street. 
Leeds.— R.  Salmon  Backhouse,  St.  Andrewi  Chambers  Park  Row. 
Newcastle.— Hunter  &  Henderson,  ^o,  Moseley  btre:l. 
Auditors. 
Crewdson,  Youatt  &  Howani,  17,  Coleman  Street,  L'ndon,  E.C-,  and  Manchester. 
Secretary.— Alfred  Stevens. 
Temporary  Offices. — 3,  Tokenhousc  Buildings,  Londoa,  E.C. 

Full  Prospectuses,  with  Forms  of  Application,  can  be  obt  lined  at  the  OHices  of 
the  Association,  or  from  any  of  the  BAOkcrs,  Brokers,  or  Solicitors,  or  will  be  posted 
on  receipt  of  telegram.     Telegraphic  Addrtss :— '*  Sttfast,  Loodoo." 


Printed  for  the  Proprietor  by  Love  &  Wyman,  Ltd.,  Great  Queen  Street,  London,  W.C. ;  and  Published  by  John  P.tTERSOli 

at  Norfolk  House,  Norfolk  Street,  Strand,  London,  W.C. 
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SATURDAY,  JULY  3i,  1900. 


[ReerlsteFed   as 
Newspaper. 


Price  6d. 

By  post.  64d. 


Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning 
or  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliviries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  fotwardcd 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 


SUBSCRIPTION  RATES,    POST   FREE,    OF 

''THE    INVESTORS'    REVIEW"— 

United  Kingdom. 


Three  Months. 

7s. 


Six  Months. 

14s. 


One  Year. 

28s. 


All  Foreign  Countries. 
7s.  6d.  15s.  30s. 

Payable  in  Advance. 

"INVESTORS'  REVIEW." 


NOTICES. 


BACK     MUMBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  2is.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yearly  Volumes,  IDs.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "Index"  are 
charged  for  as  follows: — For  Annual  Volumes  of  the  "Review," 
2s.  6d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
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Dead-lock    in    South    Africa. 

That  seems  to  be  exactly  what  it  has  come  to. 
Gossip  says  that  Lord  Roberts  has  refused  to  spare  so 
much  as  a  brigade  of  soldiers  for  service  in  India,  and 
gossip  is  probably  right.  At  least,  we  find  the  Govern- 
ment diligent  in  endeavouring  to  increase,  rather  than 
reduce  the  strength  of  our  forces  there,  and  no  wonder, 
if  men  are  perishing  at  the  rate  of  10,000  a  month 
through  shooting,  death  by  disease,  and  such  sickness 
as  sends  them  home  broken  in  health,  many  of  them 
invalids  for  life.  But  why  is  it  that  we  still  require 
such  a  prodigious  army  in  South  Africa  ?  Most  of  the 
forces  in  arms  against  us  there  have  been  swept  aside, 
if  not  beaten.  There  cannot  be  20,000  men — we  doubt 
if  there  are  10,000 — in  the  field  against  our  200,000  odd, 
still  that  after  deducting  all  losses  from  the  causes 
above-mentioned.  Why,  then,  should  Lord  Roberts 
cling  to  every  man  he  has  got  and  clamour  for  more  ? 
The  reason  is  simple  enough.  It  is  because  the  high- 
handed, brutal,  and  altogether  senseless  policy  followed 
by  the  British  Cabinet,  not  merely  in  the  Orange 
Free  State  and  the  South  African  Republic,  but  in 
Cape  Colony  and  Natal  as  well,  has  produced  such  a 
feeling  against  us  as  can  only  be  described  by  the  phrase 
permanent  liability  to  insurrection.  All  those  men — 
Afrikanders — who  have  submitted  in  the  neighbourhood 
of  our  troops  and  handed  in  some  of  their  arms  would 
find  other  guns  to  shoot  at  us  did  we  begin  to  withdraw 
our  forces.  Not  only  so,  but  were  we  to  start  sending 
the  bulk  of  our  army  home  or  to  China,  where  50,000  to 
100,000  men  may  soon  be  needed  if  we  are  going  to  do 
anything  there.  Cape  Colony  would  probably  rise  in 
rebellion  and  join  the  republics  we  are  now  busy  endea- 
vouring to  degrade,  stamp  out,  and  enslave.  That  is  the 
net  result  of  the  Rhodes-Chamberlain-Milner  policy,  the 
policy  of  brute  force,  of  the  bully,  of  that  insular  caddish 
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greed  which  makes  us  hated  everywhere  in  the  world 
with  a  greater  or  less  intensity  according  to  the  degree 
of  the  world's  familiarity  with  us,  and  our  unctuous 
grab-all  as  ours  by  divine-right  methods. 

It  is  useless  to  try  to  reason  with  the  public  on  this 
matter  yet.  The  time,  however,  is  not  distant  when 
reasoning  may  be  possible.  To  all  our  elations  and 
'•  Maffickings  "— "  drunks  "  and  deliriums— something 
of  stupefaction  has  succeeded.  Our  senses  have  become 
clogged,  and  we  are  so  little  in  love  with  fighting  now, 
that  these  horrors  in  China  cannot  be  said  to  have 
stirred  the  people  up  to  the  requisite  degree  of  blood- 
lustiness  against  the  murderous  Chinese.  We  never 
remember  any  event  of  the  kind  that  excited  a  popula- 
tion less  than  the  recitals  of  these  Pekin  horrors  have 
done.  The  nation  does  not  seem  to  care  much  whether 
British  subjects  by  the  thousand,  men,  women,  and 
children,  have  been  massacred  or  not,  does  not  believe 
the  deed  possible,  perhaps.  In  vain  do  the  newspapers 
pile  up  the  agony  and  insert  in  the  most  shameless 
manner  details  of  butchery  which  they  cannot  possibly 
possess  ;  the  pubHc  stands  apathetic,  dumb.  Surely,  all 
scepticism  allowed  for,  this  is  a  significant  indication 
that  the  nation's  temper  is  beginning  to  change,  that 
presently  our  rulers  will  be  called  to  account  by  an 
angry  country  wakened  to  a  perception  of  facts.  Govern- 
ment partisans  are  said  to  be  clamorous,  or  at  least  the 
Birmingham  section  of  them,  for  an  early  General 
Election,  and  we  are  not  surprised.  A  few  months 
more  of  this  kind  of  thing  and  their  day  of  triumph  will 
be  gone,  their  day  of  retribution  near.  To  us  elections 
are  matters  of  absolute  indifference.  They  do  not 
come  within  the  limits  of  this  newspaper  except  as 
they  affect  the  national  well-being  as  expressed  in  its 
finances.  On  the  whole,  however,  we  should  prefer  an 
early  election  if  it  brought  back  these  men  to  face  the 
consequences  of  their  mismanagement  of  public  affairs, 
their  incapacity  and  ignorance  of  statecraft.  There  is 
happily  as  yet  no  other  party  available  to  accept  power 
at  the  hands  of  the  electorate,  and  if  a  dissolution  occurs 
in  the  end  of  this  year  the  same  pack  is  pretty  sure  to 
come  back.  By  all  means  let  it  be  so,  for  every  week 
that  passes  now  brings  nearer  the  day  of  sentence  upon 
their  ineptitude,  stupidity,  and  servitude  to  the  demi- 
gods who  manufacture  swindling  companies,  annex 
empires,  and  steal  our  substance  by  the  agency  of  the 
one  pound  share  at  ten  or  ten  hundred  per  cent 
premium. 

Perhaps  in  a  little  while  now  such  portion  of  the 
nation  as  has  still  some  reflective  faculty  left  will  begin  to 
try  and  grasp  what  our  deadlock  in  South  Africa  means. 
They  must  already,  some  of  them  at  least,  have  faint 
suspicions  that  it  means  paralysis  in  every  other  part  of 
our  empire,  paralysis  without  end  or  remedy  until  our 
policy  towards  the  free  colonists  of  South  Africa  ceases 
to  be  that  of  bully  Rhodes  and  his  confreres.  No  army 
that  we  can  send  or  maintain  there  will  by  the  method 
followed  again  restore  goodwill  between  the  two  races, 
or  render  civil  government  easy  ;  civil  government, 
indeed,  is  impossible  in  South  Africa  under  present 
conditions,  as  even  Sir  Alfred  Milner  begins  apparently 
to  understand,  else  why  does  he  avoid  meeting  his 
Parliament,  why  is  he  using  every  effort  that  unscru- 
pulous partisanship  can  suggest  to  so  truncate  it  as  to 
render  it  powerless  against  brute  force,  the  will  of  the 
ignorant  commercial  huckster  who  carries  out  from 
Downing-street  the  orders  of  his  Rhodesian  masters. 
These  men  have  amongst  them  produced  this  situation, 
and  pride  and  ignorance  drive  them  on  to  maintain  it  to 
the  bitter  end.  They  see  our  fighting  men,  good  useful 
workers  as  they  might  have  been,  adding  their  quota  to 
the  national  wealth,  dying  there  by  so  many  hundreds 
a  week,  and  are  utterly  unable  to  put  a  stop  to  this 
waste  because  of  their  pride  and  vanity.  As  they  began 
they  say  they  will  continue  to  the  uttermost,  and  any 
man  of  sense  can  tell  easily  what  their  reward  will  be  • 
an  army  lost  and  a  great  country  taken  from  our  hands! 
We  are  denuding  India  still  further  of  troops  because 
of  this  Chinese  difficulty,  and  cannot  help  ourselves.  We 
have  nothing  here  to  send,  or  only  Militia-men  and  raw 
recruits.     We  have  no  money  either  with  which  to  send 


men  if  we  had  them,  can  only  go  humbly  to  the  usurers 
of  the  City  and  ask  for  so  many  more  millions,  millions 
that  soon  must  fail  to  be  forthcoming.  It  is  a  strange 
picture  to  look  upon  by  those  who  did  believe  that 
England  was  a  great  country,  an  Empire  of  some 
strength,  not  a  magnificent  sham,  but  so  it  is  and  we 
must  make  the  best  of  it. 

But  one  good  we  are  doing,  unconsciously,  with  any- 
thing save  intent  :  we  are  welding  a  new  nation 
together  in  South  Africa — not  as  the  philanthropist's 
dream  would  have  it  welded,  by  sympathy,  by  the 
example  of  just  government,  unselfish  help,  the  lofty 
ideals  of  a  people  who,  themselves  free,  love  freedom  in 
others  and  foster  its  development  by  every  means 
in  their  power  ;  no,  but  by  force  and  fraud,  by 
tyranny  and  the  insatiable  lust  of  the  gold-hunter  and 
forger  of  unrighteous  demands.  By  nourishing  instincts 
of  liberty,  by  upholding  generous  ideals,  by  soothing 
race  susceptibilities,  by  magnanimity  towards  those  who 
erred  in  ignorance,  by  patience  and  scrupulous  equity, 
by  a  steady  determination  to  make  the  best  of  motives 
and  an  equally  unflinching  refusal  to  have  fellowship 
with  meanness,  we  might  have  built  up  a  South  Africa 
that  would  have  clung  to  England  as  shield  and  protec- 
tor to  the  end  of  time.  We  chose  the  ignoble  way  and 
behold  our  reward.  The  most  debased  and  mob- 
cajoling  among  the  upholders  of  this  war,  among 
the  correspondents  of  newspapers  who  think  to 
please  their  patrons  by  wallowing  in  human 
gore,  by  crying  out  daily  for  revenge,  displays 
of  ruthless  cruelty  worthy  of  Abdul  the  Damned, 
now  admit  that  we  have  turned  all  true  African  hearts 
against  us.  "  Depopulation,  the  only  cure,"  they  now 
yell  in  an  impotence  of  baffled  rage  that  would  be  a  fit 
object  of  mockery  were  it  not  so  obscene  ;  and  in  obey- 
ing these  voices  from  Hell  and  chaos,  voices  encouraged 
and  blessed  from  many  pulpits,  our  lords  of  misrule — 
the  most  incompetent  and  selfish  Government  of  modern 
days — are  doing  their  utmost  to  fuse  a  new  nation  in  the 
fire  of  adversity  and  build  it  up — a  nation  that  shall  be 
hostile  to  us,  a  perpetual  source  of  loss  to  us,  a  weak- 
ness that,  paralysing  us,  may  rend  the  empire  in  pieces 
ere  it  attains  its  freedom.  Behold  the  handiwork  of  your 
chosen  guides,  fellow-citizens,  and  rejoice  over  it  if  you 
dare  !  You  must  pay  whether  you  rejoice  or  not,  pay 
over  dreary  years  of  decaying  trade,  of  markets  snatched 
away,  of  labour  hungry  and  wrath  consumed,  brooding 
on  its  day  of  vengeance.  Thoughtful  men  and  women 
watching  the  currents  of  the  nation's  life  as  it  flows 
onwards  and  ever  more  swiftly  onwards  to  the  day  of 
catastrophe,  may  well  ask  whether  France  under  its 
Pompadours  and  Du  Barrys  was  ever  cursed  as  England 
is  now,  committed  as  it  is,  bound  hand  and  foot  as 
it  is,  to  fulfil  the  purposes  of  South  African  millionaires 
whose  wealth  is  mainly  the  product  of  unrestrained  and 
exuberant  theft. 


Associated   Portland   Cement. 

When  any  joint-stock  undertaking  comes  before  the 
pubhc  in  these  days  it  ought  to  receive  close  scrutiny. 
Unconsciously,  perhaps,  the  disposition  has  gradually 
obtained  mastery  over  men's  minds  to  look  almost 
exclusively  at  their  own  profit  in  preparing  undertakings 
for  public  subscription.  Whether  a  thing  is  good  in 
itself  and  likely  to  prove  profitable  to  its  shareholders 
has  become  quite  a  minor  consideration.  In  other 
words,  all  consideration  of  morality  is  now  so 
unfasiiionable  in  business  that  we  ought  not  to 
look  for  it  in  any  presentment  of  the  average  of 
undertakings  offered  to  the  public.  But  if  it  be  true  that 
every  company  should  be  scrutinised  on  its  merits  and 
carefully  looked  into,  how  much  more  a  big  concern 
like  this  Associated  Portland  Cement  Manufacturers 
(1900),  Limited.  Its  total  capital  amounts  to  _^8,ooo,ooo, 
and  it  has  been  created  to  absorb  and  bring  under  one 
management  producers  of  about  89  per  cent,  of  the 
entire  output  of  Portland  cement  in  the  Thames  and 
Medway  regions.  As  basis  to  the  combination  we  have 
the  business  of  John  Bazley-Whiie  &  Bros.,  Limited, 


July  2I;  1900. 


^be  Jnveatots'  IRevtew, 


67 


which  was  successfully  converted  into  a  limited 
liability  company  with  an  ample  capital  some  years 
ago  ;  and  along  with  this  nearly  thirty  other  busi- 
nesses are  gathered  together,  with  the  result  we 
see.  These  businesses  have  been  valued  by  Messrs. 
Farebrother,  Ellis,  &  Co.  as  being  worth  ;^5,oi7,ooo, 
and  goodwills  are  put  at  ^658,356.  Prohts  show 
remarkable  increase,  as  the  prospectus  dealt  with  last 
week  exhibits,  and  altogether  a  great  undertaking  is 
spread  enticingly  before  the  public. 

Probably  there  are  grounds  for  the  coniidence  of  the 
promoters  in  the  immediate  future  of  this  combination, 
for  the  demand  for  cement  is  a  great  and  increasing  one. 
At  the  present  time  the  Thames  and  Medway  cement 
manufacturers  have  two  great  undertakings  to  rely  upon 
as  a  source  of  demand  for  their  product— the  harbour 
works  at  Dover  and  the  great  Nile  dam  works  in  Upper 
Egypt.     Smaller   undertakings  all   over  the  world   are 
continually  coming   forward,  and  in   ordinary  building 
operations  there  is   always  an  important  consumption 
secured   for  this  article.     We  are,  therefore,  far  from 
desiring  to  insinuate  that  the  new  combination  may  not 
have,  for  some  years  at  least,  an  excellent  and  profitable 
business.     At  the   same  time   there  are  a  few  points 
that  we  should  like  in  the  interest  of  investors  to  have 
some  further  light  and  information  upon.     First  of  all, 
is   it   not   the   case   that   the   methods  of   manufacture 
employed  by  all  the  English  producers  of  cement  are 
antiquated  ?      The    prospectus  before   us  appears    to 
admit  as  much,  for  it  states  that  ;^i20,ooo  must  come 
off  the  working  capital  of  ;^  1,050,000  as  the  sum  "ex- 
pended or  to  be  expended "   on  new  rotary  plant  at 
Swanscombe.    Are  there  any  rotary  furnaces  at  work 
now  on  the  premises  of  any  of  these  companies  ?     Is  it 
not  true  that  they  employ  the  old-fashioned  small  oven, 
which  not  only  involves  an  enormous  amount  of  labour 
but    a    great    waste    of    time    and    continual   expen- 
diture on   repairs?      From   what  we  have  been  told, 
it  would  be  unfair    to     the     public     to     treat    these 
ovens,    of    which     there    must     be    many    hundreds 
upon    the    various    works,    as    of    any    capital    value 
whatever,  because  they  require  repairs  and  relinings 
pretty  well  after  each  charge.      Then  is  it  not  true  that 
■eight  days  are  required  to  produce  cement  by  means  of 
these  ovens,  while   the  rotary    furnaces  employed   by 
manufacturers  in  the  United  States  and  Germany  pro- 
duce the  finished  article  in  something  like  half  an  hour  ? 
The  raw  material  is  put  in  at  the  top  and  comes  out, 
(thanks  to  the  employment  of   high   heats  and   other 
careful  scientific  arrangements,  the  perfect  product  at 
the   bottom.      In   other  words,   is  it  not  because  the 
American   rotary    furnace   has  so   completely    revolu- 
tionised the  manufacture  of   this  article  that  England 
has  quite  lost  her  former  great  trade  with  that  country  ? 
Undoubtedly    our    manufacturers     have    an    immense 
natural    advantage     in     unlimited     supplies    of    chalk 
and    clay,   while    in   America    the    chalk    has    to    be 
manufactured    from    limestone   before   the   process   of 
•cement-making  can  be  begun.      This  notwithstanding, 
the  facts  are,  we  believe,  as  stated,  and  we  know  of  one 
factory  in  America  that  produces  by  the  cylindrical  fur- 
nace 10,000  barrels  of  excellent  cement   per  diem.     If 
the  new  company  is  going  to  adopt  universally  some 
system  of  rotary  furnace,  as  the  prospectus  leads  us  to 
infer,  then  is  it  fair  to  put  a  high  valuation  upon  the 
furnaces  about  to  be  discarded  ?     Must  we  not,  in  fact, 
look  upon  the  million   of  working  capital  as  the  pro- 
vision wrapped  up  in  the  huge  total  of  ;^8,ooo,ooo  for 
revolutionising  the  method  of   manufacture,  and   treat 
the  price  given  for  obsolete  utensils  as  so  much  waste  ? 
it   is   not   improbable,  and  we   are   quite  willing  to 
admit  it,  that  should  the  latest  appliances  be  utilised  in 
producing  English  cement,  we  may  again,  owing  to  the 
natural  advantages  above-mentioned,  conquer  some  of 
the  markets  we  have  lost.     At  the  same  time,  there  are 
places  on  the  Thames  and  Medway  where  the  layers  of 
chalk  are  showing  signs  of  exhaustion,  and  unless  we 
are    much  misinformed,   John    Bazley-White   &    Bros., 
Limited,  have  been  obtaining  no  small  portion  of  the 
•chalk  used  by  them  from  below  the  level  of  the  sea. 
This  must  inaease  the  cost  of  manufacture,  and  may 


perhaps  affect  the  quality  of  the  article  produced. 
Certain  it  is  that  recent  scientific  tests  applied  to  the 
cement  productions  of  the  United  States,  Germany, 
and  England  have  shown  England  to  stand  third, 
America  coming  first,  and  Germany  second.  Nor  is 
this  all.  It  is  noted  in  the  prospectus  that  the  combina- 
tion will  obtain  possession  of  freehold  chalk  and  clay  lands 
of  a  total  area  exceeding  3,679  acres,  and  it  will  also 
succeed  to  1,058  leasehold  acres,  and  the  latter  must  be 
a  considerable  drag  upon  profits  or  competitive  power 
on  account  of  the  rents  and  royalties  involved.  What 
we  should  like  to  know  then  is,  have  allowances  been 
made  in  the  valuation  for  these  rents  and  royalties,  or 
for  the  duration  of  the  leases  ?  In  regard  to  the 
freehold  lands  also  we  should  have  liked  something 
more  than  an  auctioneer's  estimate  of  their  capital 
value.  How  much  chalk  and  clay  do  they  contain  ? 
What  will  be  the  life  of  the  company  on  these  lands 
measured  by  an  estimate  of  the  contents  thereof  and  the 
rate  of  consumption  ?  There  are  other  questions  that 
might  be  profitably  asked,  and  that  may  require  to  be 
asked  before  long,  about  this  ambitious  undertaking, 
but  we  have  said  enough  for  the  present  to  show  that 
caution  should  be  exercised  by  the  public  in  becoming 
partners  in  it  without  much  further  information.  If  the 
United  States  and  Germany,  let  alone  other  countries, 
are  able  to  shut  us  out  of  their  markets  now,  thanks  to 
their  ingenuity  of  invention  and  swift  adaptation  of  the 
newest  and  most  perfect  methods  of  manufacture,  it 
may  not  be  long  until  they  are  able  to  throw  us  out  of 
markets  at  present  neutral,  as  the  Germans  are  now 
beating  us  in  Australia.  Not  only  so  but  chalk  and  clay 
are  to  be  found  in  other  parts  of  the  United  Kingdom 
besides  the  Thames  and  Medway,  as  the  prospectus 
admits.  Already  20  per  cent,  of  the  cement  produced 
in  th's  country  appears  to  come  from  other  districts, 
and  should  any  of  these  be  in  possession  of  clay  and 
chalk  in  sufficient  quantities  to  tempt  them  to  an  expen- 
diture of  money  on  the  newest  forms  of  plant,  might  it 
not  be  the  case  that  this  combination,  with  its  prodigious 
weight  of  capital,  could  be  beaten  in  the  conflict  for 
supremacy,  and,  instead  of  proving  strong  by  reason  of 
unity,  fall  into  lamentable  weakness  ?  Who  alone,  in  a 
word,  stand  to  profit  by  this  combination,  the  pro- 
moters and  vendors  or  the  innocent  share  and  debenture 
holders  now  invited  to  join  ?  We  know  who  stand  to 
lose. 


Indian    Tea    Conripanies. 

The  results  of  the  tea  season  of  1899-1900  for  Indian 
companies  have  been  of  a  mixed  character.  On  the 
whole  the  industry  may  be  considered  to  have  fared 
better  than  might  have  been  expected,  when  the 
blunders  of  its  head  men  in  London  are  remembered. 
In  two  important  directions  these  leaders  did  their 
best  to  aggravate  a  very  unpleasant  position.  By  the 
absurd  attempt  at  a  coup  dc  theatre  over  the  i  lb.  "draft 
they  upset  the  market  at  a  very  delicate  juncture,  and 
the  ill-feeling  and  bitterness  created  by  the  abortive 
effort  has  left  a  mark  upon  its  disposition  un- 
obliterated  even  now.  Then,  to  make  matters 
worse,  a  committee  was  formed  to  regulate  sales 
of  tea,  and  the  consequence  has  been  that  cer- 
tain grades  of  the  leaf  have  been  most  unfairly 
treated.  The  great  bulk  of  the  medium  grade  teas, 
known  as  Assams,  were  by  the  fiat  of  this  committee 
prevented  from  coming  upon  the  market  when  the  con- 
ditions might  have  favoured  prices,  and  they  had  to  be 
sold  in  a  hugger-mugger  fashion  later  on  at  a  great 
sacrifice  of  price.  At  the  same  time  the  Regulation 
Committee  by  withholding  teas  last  autumn  maintained 
artificial  prices  for  low  grade  varieties,  and  so  prevented 
those  who  were  supplying  foreign  markets  from  relieving 
the  home  market  by  selling  larger  quantities  abroad. 
It  is  generally  understood  that  the  Regulation  Com- 
mittee has  become  a  thing  of  the  past,  and  let  us  hope 
that  a  little  more  foresight  will  henceforth  govern  those 
who  claim  to  manage  the  affairs  of  tea-planters  and 
tea  planting  companies  in  London. 
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There  was  also  the  unfortunate  incident  of  an  advance 
in  the  duty  upon  tea,  but  that  had  a  favourable  effect 
upon  last  season  rather  than  otherwise,  as  teas  were 
bought  up  furiously  in  the  early  part  of  the  year  in  order 
to  be  withdrawn  from  bond  in  evasion  of  the  higher 
duty.  On  the  other  hand,  this  burst  disorganised  the 
market,  and  made  prices  weaker  after  the  Budget  had 
been  brought  in,  as  it  is  estimated  that  quite  1 0,000,000  lb.  of 
duty-anticipating  tea  remains  in  the  hands  of  middlemen. 
In  view  of  these  circumstances,  we  must  confess  that 
the  Indian  planter  has  not  come  off  so  badly,  for  with  a 
crop  some  21,956,000  lb.  in  excess  of  1898-9,  the  average 
price  is  8-23d.  per  lb.,  or  "ssd.  per  lb.  less  than  in  the 
preceding  year.  The  position,  however,  is  bad  enough, 
as  a  glance  at  the  following  figures  will  show 


Year. 

1 891-2 
1892-3 
1893-4 
1894-5 
18956 
1896-7 
1897-8 
1898-9 
1899-1900 


Crop. 
Lbs. 
123,867,000 
121,994,000 
132,247,000 
134,713,000 

I3S0OO.OOO 
146.500,000 
148,250,000 
152,900,000 
174,856,000 


Are.1 

under  Tea. 

Acres. 

3624.17 
374,869 

395.**3<) 
414.988 
433.280 
487.118 
501,454 


Average  Price 

of  Indian  Tea 

per  lb. 

9} 

lOj 

H 
9i 

8* 

900 

864 

878 

823 


The  immature  acreage  was  in  March,  1898,  estimated 
at  85,762  acres,  no  reliable  figures  have  been  pub- 
lished since,  and  a  great  portion  of  these  young  plants 
cannot  yet  be  said  to  be  in  full  bearing.  The  average 
price  obtained  was  the  lowest  ever  experienced,  and 
when  it  is  remembered  that  the  rise  in  exchange  has 
tended  to  increase  the  cost  of  production,  the  gravity  of 
this  decline  at  once  becomes  apparent.  The  fail  of  over 
|d.  per  lb.  in  the  price  obtained  for  last  season  repre- 
sents a  reduction  in  the  profit  margin,  which  had 
already  been  seriously  narrowed  by  the  fall  of  price  in 
previous  years.  Most  of  the  companies  had  larger  crops 
to  handle,  but  even  with  this  assistance  a  great  number 
had  to  confess  to  lower  profits.  As  we  have  hinted  the 
fall  in  price  was  not  evenly  distributed,  and  the  leading 
districts  had  average  prices  for  the  season,  which  com- 
pared with  previous  seasons  as  follows  : — 


1897-8 

1898-9  

1899-1900 


Assim, 

d. 

987 

1003 

929 


Cachar  and 
Sjlhet. 

d. 

685 
687 
696 


arjceling. 

Dooars 

d. 

d. 

irio 
1098 
1063 

744 

.         768 

721 

1900-Itodate       834 


5-85 


804 
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The  price  obtained  for  Cachar  and  Sylhet  teas  was 
thus  slightly  better,  but  this  improvement  was  all  at  the 
expense  of  the  higher  grades  from  Assam  and  Darjeel- 
ing.  It  is  explained  that  this  is  greatly  a  matter  of 
quality,  as  Assams  and  Darjeelings  were  not  up  to  the 
requirements  of  the  market,  and  that,  therefore,  the 
reduction  was,  in  a  measure,  due  to  climatic  conditions. 
At  the  same  time  it  is  believed  by  many,  and  we  fear 
there  is  ground  for  the  belief,  that  the  selling  of  tea  by 
large  blenders  to  the  public  is  gradually  tending  to  a 
restricted  use  of  the  liner  grades  of  tea,  and  as  there 
has  been  considerable  increase  in  the  out-turn  of  such 
teas,  the  narrower  market  has  led  to  an  aggravation  of 
the  fall  in  price.  It  is  easily  to  be  conceived  that  in  the 
case  of  large  companies,  selling  many  millions  of  pounds 
of  tea  in  packets,  if  by  a  judicious  blending  of  teas  the 
amount  of  Assam  or  Darjeeling  teas  required  to  bring 
the  blend  to  a  flavour  that  would  suit  the  public  palate 
could  be  reduced,  the  gain  to  the  middleman  would  be 
very  great.  Such  a  policy  may,  of  course,  prove 
disastrous  in  the  end  to  some  of  the  tea  sellers,  and  it  is 
only  right  to  say  that  many  in  the  trade  look  for  an 
improvement  in  the  price  of  the  better  quality  teas. 
But  it  is  very  hard  to  obtain  any  improvement  in  a 
market  which  has  to  face  the  result  of  the  enormous 
extension  in  acreage  of  recent  years.  Allowing  that 
some  of  the  extensions  were  illusory  and  that  some  only 
replaced  acreage  that  had  been  suffered  to  drop  out, 
the  prospect  is  still  unsatisfactory,  for  there  are  at  least 
60,000  acres  of  immature  plants  to  come  into  bearing. 
Every  effort  is  also  now  being  directed  to  make  the 


mature  acreage  thoroughly  productive,  with  the  conse- 
quence that  the  increase  in  the  total  crop  must  continue 
upon  an  expanding  scale  for  several  years  to  come.  In 
the  table  of  average  prices  of  districts  we  gave  the 
acreage  from  June  to  the  middle  of  July  in  the  present 
year,  and  the  difference  there  recorded  must  strike  a 
chill  into  the  breasts  of  all  connected  with  the  industry. 

Without  doubt  the  planting  community  has  done 
wonders  in  selling  its  teas  to  foreign  countries,  and  now 
it  is  boldly  attacking  foreign  teas  in  their  last  stronghold 
— the  green  tea  market.  The  bounties  granted  by  the 
Ceylon  and  Indian  committees  to  those  planters  who 
manufacture  green  tea,  or  rather  unfermented  Oolong 
teas,  may  further  stimulate  efforts  in  this  direction,  but 
the  mere  fact  that  the  Indian  committee  has  restricted 
the  quantity  to  receive  a  bonus  to  200,000  lb.  for  the 
season,  does  not  support  the  conclusion  that  the  relief 
from  this  quarter  will  be  important  in  the  present 
season.  At  the  moment,  bad  accounts  are  being 
received  from  many  districts  as  to  the  quantity  of  tea 
being  produced,  but  it  is  too  early  to  draw  any  con- 
clusions from  these  statements,  for  just  the  same  reports 
were  current  a  year  ago,  and  yet  the  season  wound  up 
with  an  increased  production  of  over  21,000,000  lb. 

Turning  now  to  the  results  obtained  by  individual 
companies,  we  are  happy  to  have  to  confess  that 
adversity  apj->ears  to  be  teaching  boards  the  benefit  of 
exercising  a  little  worldly  wisdom.  Instead  of  the 
childlike  trust  in  the  future,  which  at  one  time  was 
fashionable,  there  is  more  inclination  to  store  up  profits 
to  meet  the  chances  of  the  future,  and  the  following 
table  certainly  discloses  more  improvement  in  this 
respect  than  for  many  years  past  :  — 


Auam 

Assam  Frontier  .... 

.\turee  Kbat  

Ila'ijan 

Brahmapootra 

British  Indian 

Chargola 

Chuhwa 

Darjeeling    

Dcjoo 

Dooars 

Dootly  Doorna   

E.  India  and  Ceylon 
Lmpire  of  India.. .. 

Ihai'zie 

Jolcai 

Jorebaut   

Lebong ; 

Lungla 

Majuli    .'..... 

Nedeem 

Rajmai .i .. .. 

Scottish  Assam  


i       Added  to  +  or 

Dividend  on 

1         Ulcen  from   - 

■  vus. 

Ordinary. 

Reserve 

M  Amoufit 

torvaid. 

i8». 

IS98. 

1898. 

1899. 

1      1898. 

1899. 

£ 

i 

p.c 

p.C. 

£ 

•    £ 

18,037 

•8.333 
34.819 

'^ 

10 

-S.3S« 

-    383 

•7,5«« 

4f 

l*-t', 

+4.510 

1.964 

4.084 

4 

-1-    747 

3.'64 

».404 

xo 

+      'S 

+     '35 

17.>97 

'4.379 

„?.' 

15 

+      n 

-j,8o( 

I  913* 

4.9=3 

Nil 

«» 

-»,8a8 

-l-a,<6a 

4,9=' 

■3.5»5 

Nil 

I'tlJ 

+  a>786 

3.784 

^'11* 

6 

+      94 

5.5H 

5,687 

5 

4 

-1,140 

+    »7> 

3.634 

4 

6 

+    494 

+    63a 

30.468 

'1.979 

IS 

so 

+5.S68 

-    495 

J5.86J 

>9.3'6 

l» 

Nil"? 

+  4,oti 

-^4l79• 

2,589 

11,853 

Nil' 

-    «99 

-f  a.ooi 

»».M' 

'9.853 
«.«3> 

4i 

4i 

+        a 

-       95 

,::si 

5 

10 

i 

-"'f 

-     305 

+     '39 

ii,n6 

9694 

»l 

10 

-     183 

-     305 

4.I03 

5.733 

10 

8] 

-».'37 

+    68a 

»64 

«8,»94 

NUt 

NU} 

-1-    709 

+  1,540 

4i"40 

5.303 

5 

.,.* 

-    996 

-     214 

im8s 

.6.296 

»1 

Nil 

+2'<5' 

+7,396 

7.4» 

10 

>o 

-h  8,681 

+  '.9'9 

«.7»« 

«.540 

9 

Nd 

+    '37 

+  1.540 

*  Only  3  per  cent,  paid  upon  6  per  cent,  preference. 

t  No  dividend  upon  preference. 

t  .Arrears  of  dividend  upon  preference  cleared  oflT. 

i  After  paying  8  per  cent,  preference  to  clear  off  arrears. 

As  we  have  said  the  results  obtained  afford  many 
surprises,  and  as  a  rule  it  may  be  accepted  that  the 
companies  which  have  done  much  better  in  1899  than  in 
1898  are  situated  either  in  Cachar  or  Sylhet.  Those 
districts  were  favoured  with  very  heavy  crops,  which 
materially  reduced  the  cost  of  production,  and  thus 
enabled  companies  like  Lungla,  Chargola,  and  Chubwa 
to  produce  much  better  reports.  On  the  other  hand, 
producers  of  high-grade  tea,  like  the  Jokai,  Jorehaut, 
Lebong,  and  Assam  companies,  had  to  submit  to 
reductions  in  dividends  in  spite  of  larger  crops.  The 
Lebong  Company  certainly  suffered  from  landslips,  so 
that  its  record  was  exceptional,  but  the  board  refused  to 
draw  upon  the  reserve  this  time.  The  Brahmapootra 
Company  had  also  to  face  a  serious  calamity,  as  its 
gardens  were  affected  by  Hoods,  and  this  circum- 
stance accounts  for  that  strong  company  drawing 
so  heavily  upon  its  reserve.  Its  accumulated  profits, 
however,  are  large,  and  altogether  the  com- 
panies shown  above  may  be  said  to  have  acted 
very    judiciously   in    dealing    with    profits.     Wherever 
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possible  reserves  have  been  added  to,  and  in  the  few 
cases  where  they  have  been  drawn  upon,  it  is  usually 
by  companies  like  the  Assam,  Jorehaut,  Dooars,  and 
Jhanzie,  which  are  strong  in  this  respect,  and  the 
deduction  in  each  case  is  slight.  Directors,  in  fact,  are 
beginning  to  brace  themselves  up  for  the  struggle  in  the 
future,  and  it  is  recognised  that  continued  additions  to 
capital  or  floating  debt  are  not  helps  to  a  company  in 
troublous  times. 

Working  expenses  have  been  studiously  reduced 
until  it  is  questionable  whether  much  more  can  be 
hoped  from  this  quarter.  Some  of  the  older  companies 
may  have  to  revise  their  London  expenditure,  which 
seems  to  be  out  of  all  proportion  to  the  services  ren- 
dered, and  of  course  some  time  or  another  freights  will 
■certainly  come  down.  Then  the  reduction  in  warehouse 
■charges  will  be  a  sensible  relief  to  many  concerns, 
whilst  exchange  may  for  some  time  yet  prove  less 
troublesome.  There  "will  be  some  relief  in  the  current 
year  from  these  savings,  and  the  disturbance  to  trade  in 
China  may  also  help  the  market  for  tea.  So  far,  how- 
ever, there  is  little  sign  of  any  improvement  in  price, 
and  we  are  afraid  that  unless  a  serious  change  comes 
,  over  the  prospects  of  the  industry  the  results  of  the 
current  year  will  be  worse  than  ever.  The  pressure  is 
likely  to  be  felt  most  severely  by  the  producers  of  low 
quality  teas,  as  prices  for  these  are  much  lower  than  a 
year  ago,  and  the  profit  margin  must  be  very  small  upon 
grades  of  tea  which  are  sold  at  a  gross  price  of  under 
6d.  per  lb.  If  there  is  good  reason  in  the  belief  that 
Assams  may  see  some  improvement  in  price,  the  out- 
look for  the  companies  producing  these  qualities  may 
improve,  as  some  of  the  most  conservative  concerns 
come  under  this  category. 

The  worst  feature  in  the  reports  was  the  continued 
extensions  reported  by  many  of  the  weaker  companies. 
Knowing  full  well  that  the  present  trouble  is  the  out- 
come of  the  insane  extensions  of  a  few  years  back, 
many  of  the  stronger  companies  have  preferred  to 
simply  conserve  their  existing  position,  putting  out  a 
few  acres  each  year  in  order  to  fill  up  the  spare  time 
of  the  employes.  In  this  they  acted  wisely,  as 
such  extensions  were  not  at  the  cost  of  revenue,  and 
the  additions  would  fill  up  any  gaps  created  by 
weakening  of  plants  in  the  old  plantations.  But  when 
we  find  companies  adding  over  3  per  cent,  to  their 
acreage  in  a  single  year  we  may  be  sure,  unless  they 
are  conservatively  managed,  that  the  outlay  will  lead  to 
an  addition  to  the  block  in  the  market,  and  at  the  same 
time  the  prospect  of  a  grim  struggle  for  the  survival 
of  the  fittest  in  a  few  years  hence  is  rendered  all 
the  more  probable.  Indeed,  this  is  already  being 
brought  into  the  range  of  events  likely  to  occur  in 
the  immediate  future,  and  if  Ceylon  goes  on  adding 
to  its  out-turn  by  the  diligent  use  of  manures,  the 
competition  in  the  trade  is  sure  to  become  distressingly 
keen.  No  doubt  the  pressure  of  lower  prices  will  cause 
the  companies  to  pay  greater  heed  to  the  minutije  of  the 
business.to  look  after  the  regularity  of  their  tares,  to  bulking 
at  the  factories,  and  to  pluck  with  more  attention  to  the 
market.  Expenses  have  been  reduced  in  a  very 
remarkable  degree  by  attention  to  such  matters  in  the 
past,  but,  unfortunately,  the  flushing  of  the  millions  of 
bushes,  which  were  planted  out  between  1892  and 
1898,  cannot  be  retarded,  and  the  over-production 
resulting  from  that  enormous  growth  in  acreage  must 
affect  the  position  in  spite  of  all  efforts  to  conquer 
foreign  jnarkets. 


Economic   and   Financial   Notes 
and   Correspondence. 


What  is  ouR;  Policy  to  be  in  China  ? 
This  is  the  urgent  question  of  the  day,  and  no  glint 
ofjanswer  to  it  is  to  be  seen  either  in  the  proceedings  of 
our  lighting  forces  at  Tientsin  and  the  musterings  of  our 
crippled  fleet  at  jwints  on  the  Chinese  coast,  or  in  the 
deliverances  of  our  shining  men  of  leading — not  light 


oh,  no  ! — who  play  lazily  in  a  bored  fashion  at  ruling 
this  country.  Are  we  about  to  enter  into  a  conflict 
with  the  Chinese,  and  if  so,  for  what  ?  Is  it  to  be 
merely  a  coercive  exploit  undertaken  for  "  revenge,"  or 
do  we  mean  to  potter  around  snapping  up  what  trifles 
of  coast  and  riverine  towns  and  handy  acreages  may  be 
easily  got  at  until  we  have  our  hands  filled  with  a 
scrappy  new  empire,  densely  populated  by  human 
beings  of  knife  and  shot-gun  using  tendencies  ?  There 
is  no  saying.  Most  likely  our  serene  Olympians  have 
themselves  no  idea.  They  have  sent  11,000  troops, 
chiefly  natives  of  India,  out  to  China,  and  our  soldiers 
and  marines  already  there,  with  some  sprinkling  of 
white  troops  from  Hong  Kong,  have  been  assisting  the 
Japs,  Russians,  and  Germans,  but  the  Japs  principally,  to 
storm  Tientsin.  Is  this  to  be  all  ?  Have  we  any  settled 
policy  in  regard  to  the  Yangtse  basin,  and  Canton  now 
about  to  effervesce,  or  are  we  merely  lounging  around 
for  a  chance  to  shoot  something — and  steal  ?  Much 
hangs  on  the  answer.  From  of  old  the  wealth  of 
Europe  rested  on  the  East.  Byzantium  rose  upon  the 
commerce  it  created,  and  Venice  ;  it  gave  the  glory 
that  riches  bestow  to  mediaeval  Europe.  Time  has 
changed  this  so  far  that  we  have  become  ourselves  the 
East  to  a  further  West,  passing  the  wealth  on  ;  yet 
much  of  the  grandeur  of  England  has  its  roots  in  Asia 
stiU — in  this  China,  now  breaking  with  wild  revolt 
against  what  its  people  take  to  be  the  annexing  designs 
of  Europeans,  of  Russia  and  Germany  in  particular. 
Is  there  no  way  by  which  we  can  honourably  conserve 
our  Chinese  trade  and  the  friendship  of  the  more 
enlightened  Chinese  people  themselves  ?  Can  we  not 
help  them  instead  of  returning  evil  for  evil  ?  We  do 
not  know — at  least,  our  guides  do  not.  "  Let  us 
have  concerted  action,"  says  M.  Delcasse.  "  Yes,  to 
be  sure,  by  all  means,"  answers  Lord  Salisbury,  coming 
out  of  his  dreams  for  a  moment ;  but  concert  for  what — 
for  subdivision  or  for  restoration  and  building  up  ?  On 
the  answer  depends  many  things,  among  others 
whether  or  not  war  is  soon  to  break  out  in  Europe. 
Thieves  always  fall  out  over  spoil ;  there  would  else  have 
been  an  end  of  honest  men  in  the  world  long  ago. 

Buying  Up  the  Chartered  Company. 
We  have  always  said  it  must  come,  so  that  the  news 
cabled  from  Cape  Town  to  the  Manchester  Guardian  in 
the  beginning  of  this  week  read  like  a  familiar  tradition 
to  us.  He  says  that  "on  good  authority  "he  knows 
negotiations  to  be  progressing  with  a  view  to  transfer 
the  "  Chartered  "  undertaking— that  is  Rhodesia  and 
all  that  is  therein,  bubble  companies,  "stands"  in 
Bulawayo,  mines  with  or  without  ore,  farms  without 
stock  or  water,  forests  without  trees,  and  so  o.i — to  the 
British  Government.  It  was  _^  10,000,000,  was  it  not? 
the  modest  directors  of  this  preposterous  imposture 
thought  they  ought  to  get  for  it  some  years  ago,  but  the 
price  will  doubtless  be  considerably  higher  now,  for  in 
the  interval  more  shares  have  been  issued  and  more 
deficits  accumulated.  The  matter  must  be  rather 
urgent  from  this  latter  point  of  view,  because  the  com- 
pany has  been  over-spending  half  a  million  or  so  per 
annum  for  some  years  recently,  perhaps  more,  and 
its  revenue  is  really  a  bagatelle,  probably  showing  steady 
decreases  in  recent  months  through  depopulation — 
if  we  may  use  such  a  word  in  connection  with  a  country 
that  never  had  any  white  population  to  speak  of,  no 
settlers  properly  so  called,  only  wonderful  adventurers, 
"  remittance  "  men  and  castaways  of  society,  with  a  few 
bank  clerks  and  officials  to  keep  them  in  countenance 
and  help  them  to  amuse  themselves  with  games  of 
skill  and  chance.  So  ;^io,ooo,ooo  cannot  be  considered 
enough  now,  especially  if  the  banks  that  have  plunged 
into  chartered  finance,  the  West-end  solicitors  who 
have  lost  their  clients'  money  in  the  same  dirty  poddle, 
and  the  society  foam  that  has  spent  more  than  its  all 
in  gambling  for  the  rise  in  Rhodesian  shares  are  to  see 
some  of  their  money  back.  The  Government  ot^ht  to 
give  ^15,000,000  if  not  ^20,000,000  for  tf  a 
"magnificent  addition  to  our  glorious  empise,"  the 
spokesmen  and  scribes  of  these  interested  i>aeties  will 
i  b«  after  te".?rg  r<:,  as  his  grace  of  Armagh  BHght  say. 
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The  Chartered  board  will,  from  this  point  of  view,  be 
shockingly  to  blame  if  it  does  not  ask  the  highest  sum 
its  imagination  can  grasp.  After  all,  what  does  it  matter 
whether  the  price  given  is  ;^i5,ooo,ooo  or  ;^25,ooo,ooo  ? 
The  money  will,  anyway,  have  to  be  raised  by  borrow- 
ing, and  the  patient  ass  who  pays  the  taxes— and  eats  the 
thistles— has  not  the  least  regard  for  what  the  Exchequer 
raises  on  loan,  does  not  see,  the  foolish  creature,  that  each 
heap  added  to  the  National  Debt  is  an  additional  mort- 
gage on  his  labour  and  means  of  existence.  To 
affect  to  regard  the  interests  of  the  "mafiicking" 
multitude  in  a  bargain  of  this  kind  is  therefore  in  the 
highest  degree  absurd,  and  we  trust  nothing  of  the  kind 
will  be  thought  of.  "  Let  the  price  be  high,"  all  the 
"  ins  "  will  cry,  "  give  us  one  more  chance  to  revel  in 
the  City  among  Chartered  shares  and  Goldfields  and 
Rezendes  and  Rhodesian  Explorations,"  in  anything 
and  everything  that  might  dance  a  merry  game  and — 
who  knows  ? — prevent  a  few  banks  from  failing  or  even 
a  few  peers  and  bishops  from  passing  through  the 
Bankruptcy  Court.  It  is  coming,  this  purchase,  we  maybe 
sure,  so  many  stand  to  be  ruined  if  it  does  not.  Mr. 
Chamberlain  says  there  is  not  "  an  atom  "  of  truth  in  the 
story,  and  still  we  more  than  half  believe  it,  the  neces- 
sity and  urgency  of  the  company  are  so  great,  and 
Joseph  so  squeezable  by  friends. 

The  Indian  Famine. 

Subjoined  is  a  further  letter  from  Sir  William 
Wedderburn  indicating  the  direction  in  which  our  little 
fund  is  to  go.  The  more  one  looks  into  Indian  affairs 
the  more  one  feels  that  however  generous  private  help 
may  be  in  this  country  it  is  but  as  a  drop  of  balm  to  a 
body  all  over  wounds.  The  number  of  people  on  the 
relief  works  at  the  end  of  last  week  totalled  6,148,000, 
and  still  there  is  a  deficiency  of  rain  in  some  parts  of  the 
country,  although  heavier  and  more  general  rain 
fell  during  the  week  in  certain  parts.  The  Punjab 
wants  more,  and  Bombay  and  the  Deccan  could 
do  with  more,  but  one  good  fall  of  rain  will 
not  restore  the  Indian  cultivator  to  prosperity, 
release  him  from  the  grasp  of  the  money-lender,  or  enable 
him  to  pay  his  rent  to  the  Government.  It  will  not  give 
him  back  his  lost  bullocks,  nor  in  the  least  restore  him 
to  a  position  enabling  him  to  fulfil  his  functions  as  a 
citizen  and  father  of  a  family.  We  welcome  all  help 
and  trust  readers  of  this  Review  who  can  still  spare  a 
mite,  however  small,  will  not  cease  to  send  us  that  help 
because  it  will  go  to  the  ryots  through  hands  honoured 
by  him,  and,  in  so  doing,  help  to  restore  some  of  his 
confidence  in  the  good  intentions  and  sympathetic  atti- 
tude of  his  alien  masters.  That  is  well,  and  there  can- 
not be  too  much  of  it  ;  but  if  the  English  nation  does  not 
wake  up  to  the  gravity  of  affairs  in  India  to  an  extent  that 
will  cause  it  to  be  earnest  in  pressing  upon  the  Govern- 
ment not  merely  the  granting  of  a  large  sum  in  relief 
from  Imperial  resources,  but  the  institution  of  a  com- 
plete change  in  its  methods  of  administration,  India, 
within  a  comparatively  brief  period  of  time,  must  perish 
beneath  our  hands,  and  be  lost  to  us  by  its  bankruptcy 
and,  in  many  parts,  depopulation.  That  is  the  plain 
lesson  of  this  famine  above  all  famines,  and  has  been 
the  lessen  of  every  famine  since  the  country  came 
directly  under  the  control  of  the  British  Parliament. 
We  are  ruining  India,  have  been  ruining  it,  one  might 
say,  ever  since  we  took  hold  of  it,  because  it  has  been 
administered  from  above  for  our  own  selfish  purposes 
and  these  alone.  What  would  a  private  individual  of 
common  humanity  and  prudence  do  with  a  great  estate 
;did  it  fall  into  his  hands  in  a  dilapidated  condition  ? 
Would  he  forthwith  do  his  very  utmost  to  place  that 
estate  under  the  hands  of  alien  creditors  and  labour 
night  and  day  to  develop  its  resources  solely  for  the 
benefit  of  these  creditors  ?  If  he  did,  how  long  would 
the  estate  be  his  ?  But  he  would  do  nothing  of  the  sort. 
Instead  of  that  all  resources  would  be  husbanded  by 
him,  his  own  expenditure  reduced  to  a  minimum,  and 
the  money  thus  obtained  devoted  to  making  roadways, 
putting  up  farm  buildings,  digging  canals  if  irrigation 
were  required,  planting  trees  where  these  were  likely  to 


yield  the  greatest   return,  improving  the    methods  of 
husbandry,  and  so  out  of  the  resources  furnished  by  the 
territory  itself  and  by  economy  bring  it  up  in  time  to  a 
position  where  all  would  have  enough  to  live  upon  and 
means  wherewith  to  enjoy  greater  or  less  measures  of 
what  we  call  prosperity.     If  that  is  the  wise  method  of 
dealing  with  a  private  estate  so  as  to  make  its  owner 
perennially  rich,  why  not  with  India  ?     It  has  become  a 
great  possession  of  England  by  conquest,  two-thirds  of 
its  area  is  directly  in  our  control,  and  what  have  we 
done  with  it  ?     We  have  taken  the  spendthrift's  method, 
and  under  pretence  of  developing  it  have  loaded  it  with 
obligations — placed  in  the  hands  not  even  of  the  Indian 
people,  but  of  aliens  in  England — and  have  gone  on 
increasing  the  expenditure  of  the  Government   in  all 
manner    of    unproductive    ways,   without    giving    one 
thought  to  the  capacity  of  the  races  under  our  sway  to 
meet  that  expenditure.    Extravagance  and  free  recourse 
to  the  usurer  sum  up  the  story  of  England's  administra- 
tion of  India,  and  now  we  begin  to  see  the  results — 
India  impoverished  beyond  hope  of  recovery  except  by 
doles,   which,   however    liberal,  only  yield  temporary 
relief,    without     hope     even     of    escaping    from    the 
consequences    of    recurrent    famines    for    more    than 
a  few   months  or    years.     This    cannot    go    on.     We 
may    put    the   sight   of    it    away    from    our    eyes    as 
much   as  we   like,   but  as  sure    as    fate,    as    sure   as 
day  succeeds    night,  India  will    slip    from   our   grasp 
unless  we  awake  to  the  facts  and  compel  reform.    Talk 
privately  with  Indian  Civil  servants  not  blinded  by  the 
traditions  of   the   Viceregal  secretariat  and  they   will 
mostly  confess  that  things  are  going  from  bad  to  worse 
in  that  country,  that  as  Mr.  McLean  said  at  Sir  William 
Wedderburn's  breakfast  given   to  welcome  back  Mr. 
Vaughan  Nash   on   Wednesday,  taxation   has  become 
intolerable  through   its  successive  augmentations  over 
many  parts  of  the  country.     We  were  glad  to  hear  Mr. 
Nash  speak  well  of  the  working  Civil  servant  in  India. 
He,  it  cannot  be  too  often  repeated,  has  been  a  self- 
sacrificing  hero  of   a  very  noble  type  throughout  this 
famine,  and    always,   take   hirfl    as   a   class,    does   his 
work  faithfully  in   a    manner    calculated   to   conserve 
our  dominion  in  India  were  he  only  supported  from 
above  instead  of  being  too  often  thwarted,  buried  in 
routine,  and  snubbed  should  he  dare  to   display  too 
vivid  a  sympathy  with  the  men  he  is  sent  to  rule.     Mr. 
Nash's  address  was  full  of  melancholy  interest  and  will, 
we  hope,  be  published  and  read  by  the  English  people. 
We  really  must  wake  up  to  the  true  responsibilities  of 
empire  there  and  elsewhere,  and   diligently  set   our- 
selves to  remedy  the  misgovernment  to  be  found  not  in 
India    only   but    in    high   quarters   elsewhere,    if    that 
empire  is  going  to  endure,  to  be  something  other  than 
a    mushroom,   an   Assyrian    abomination   swept  away 
almost  as  soon  as  established. 

84,  Palace  Chambers,  Westminster,  S.W. 
July  13,  1900. 
Dear  Sir, — In  continuation  of  my  former  letter,  I  beg 
to  state  that  the  Bombay  Committee  report  that,  rain 
having  fallen,  they  are  now  engaged  in  arranging  for  the 
distribution  of  the  Investors'  Review  Fund  on  the 
lines  already  indicated.  In  the  meantime  they  have 
disbursed  the  following  sums  : — 

Rs. 

Pandarpur  Orphanage _ 100 

Ahmedabad  Orphanage   too 

Weavers  at  Ahmednagar 100 

Cultivators  at  Akalkot,  to  buy  plough',  seed,  &c 100 

Superintendent  of  native  charity  at  Poena  ., 100     , 

Smaller  sums  100 

Totil Rs.600 

It  will  be  observed  that  help  is  being  given  in  various 
directions,  where  local  knowledge  shows  ths  need  to  be 
greatest.  Owing  to  the  wide  discretion  allowed  by  your 
instructions,  the  Committee  are  able,  as  occasion  arises, 
to  supplement  the  relief  given  by  official  agency  and  by 
other  charitable  organisations. — Yours  truly, 

W.  Wedderburn. 
A.  J.  Wilson,  Esq.,  Investors'  Review. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.     May  we  again 
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repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscribers. 

Amount  acknowledged  last  week £T^S    o    ^ 

Rennie  Wilkinson,  Esq.,  of  Addington,  Thrapston...        500 
Messrs.  Taylor,  Calvert,  &  Co.,  Belfast        3    3° 


Total  to  date 


£723    3    6 


The  United  St.4.tes  Revenue. 
For  the  fiscal  year  ended  June  30  last  the  Washing- 
ton   Government    had    a     bumper    income,    its    total 
amounting   to    no    less   than  $566,043,000,  or,  roughly, 
;^i  13,500,000.      Eliminating  about  $3,000,000  received 
in   payment   of   Central    Pacific   indebtedness,  the  sur- 
plus this   revenue    yielded    amounted    to    $78,284,000, 
which  is  the  first   surplus  for  seven  years.     This  pro- 
sperity is  due  to  the  retention  of  war  taxation  after  all 
war   e-xcept   that   in   the    Phillipines,  which  Americans 
apparently  do  not  count,  has  been  closed  ;  and  the  in- 
crease affects  every  branch  of  revenue,  but  most  notably 
Customs  and  next  internal  revenue.     Expenditure  has 
naturally  been  less— that  is  to  say,  $306,707,000,  against 
$425,780,000  in  the  preceding  year.    Pensions,  however, 
again  show  a  disposition  to  mount,  and  last  year  touched 
nearly  $141,000,000,  or  say  ,^28,500,000.     The   highest 
figure  pensions  ever  attained  was  $147,451,000  in  the 
year  ended  June  30,  1898,  but  we  may  expect  to   see 
that  passed  again  if  the    Philippines  continue  fighting. 
With  such  a  surplus  confronting  them  it  seems  hardly 
possible  that  the  United  States  people  will  tamely  sub- 
mit to  a  continuance  of  the  present  rate  of  taxation,  but 
we  cannot  predict  with  certainty  what  any  people  may 
do  these  days.    Tariff  reform,  however,  ought  to  come 
to  the  fore   again  in  the   Presidential  campaign  now 
entered  upon,  and  if  Mr.  Bryan  takes  steadily  the  "tariff 
for  revenue  only "  side,  and  leaves  alone  his  "sixteen 
to    one    ratio "   of    silver    to   gold  folly,  he   ought  to 
make    headway    in    many    parts    of    the    country    at 
present  indifferent  or  in  great  measure  hostile  to  him. 
Although,  including  Central  Pacific   indebtedness,  the 
Government     had     apparently     a     free     revenue     of 
$81,230,000,  it  did  not  reduce  the  debt  by  that  amount 
during  the  year,  but  only  by  about  $48,000,000.     What 
has  become  of  the  difference  ?     It  has  gone  to  further 
the    new    system   of    inflating  currency  by  means  of 
Government  debt  inaugurated  by  the  Refunding  Act  of 
March  last.    As  an  inducement  to  exchange  old  bonds 
into  new  2  per  cent,  bonds,  the  old  were  received  on  a 
basis  of  2J  per  cent,   interest  to    maturity,   and    the 
Secretary  of  the  Treasury  has  been  paying  the  premium 
thus  created  in  cash.    Through  these  premium  pay- 
ments which,  as  the  New  York  Commercial  Chronicle 
points     out,     are     in      the     nature     of      a     bonus, 
Treasury      cash      has      been      reduced,     while      the 
principal  of  the  funded  debt  has  remained  the  same. 
Up  to  July  I  $307,125,000  of  the  new  2  per  cents,  had 
been  issued,  and  it  is  calculated  that  the  premiums  on 
these  reached  $30,570,000.      Further,  during  November 
and  December  last  Mr.  Gage  purchased  $14,310,000  of 
the  4  per  cents,  of  1907,  and  about  $5,000,000  of  the 
'5  per  cents,  of  1904,  giving  11275  and  interest  for  the 
former  and  1 1 1  for  the   latter  in  order  to  relieve  the 
strain  upon  the  Money  Market.      In  this  way  he  paid 
about  $2,500,000  by  way  of  market  bonus  to  the  holders 
of  these  bonds,  and  thus  his  surplus  was  reduced.     The 
aggregate    funded    debt  of    the    United    States    now 
amounts    to     $1,023,479,000,    a    decrease  of,   roughly, 
$22,500,000  for  the  year,  the  rest  of  the  reduction  being 
apparently  in  floating  debt. 

The  Spanish  Debt  Arrangement. 

A  scoffer  might  say  of  the  Council  of  Foreign  Bond- 
holders, "Yours  is  the  blessing  of  those  who  forgive 


other  people's  debts,"  yet,  on  the  whole,  the  delegates 
who  met  the  agents  of  the  Spanish  Minister  of  Finance 
in  Paris  last  week  seem  to  have  made  as  good  a  bargain 
— given  the  determination  of  the  French  to  concede 
something — as  was  possible  for  their  clients,  and  we 
summarise  it  here,  the  heads  of  it,  for  information  and 
future  reference.  These  indicate  that  the  Government 
of  Spain  has  bound  itself  to  continue  the  payment  of 
4  per  cent,  upon  the  external  portion  of  the  National 
Debt.  Of  this,  however,  only  2,2  P^^"  cent,  will  be  paid 
over  to  the  bondholders,  the  other  |  per  cent,  being 
retained  to  form  a  sinking  fund,  by  means  of  which  the 
total  debt  will  be  extinguished  in  sixty  years  by  draw- 
ings at  par.  We  always  like  to  hear  of  debt  dis- 
appearing, and  if  Spain  is  able  to  keep  this  bargain, 
as  we  believe  she  can  if  her  public  conscience, 
so  to  say,  was  only  awakened  enough  to  be  sen- 
sitive of  dishonour  by  default,  bondholders  and 
country  together  will  by-and-by  have  cause  to  rejoice 
at  the  sacrifice  the  former  have  undoubtedly  made. 
Spain  doubtless  considers  that  she,  too,  is  making  some 
sacrifice  in  continuing  to  pay  4  per  cent,  under  present 
circumstances,  the  more  so  as  we  have  accustomed  her 
in  the  past  to  greater  and  perhaps  misplaced  liberality. 
No  doubt  her  debt  has  been  parcelled  out  so  that  Spanish 
citizens  who  are  holders  are  compelled  to  receive 
their  coupons  in  depreciated  paper  money,  less  a  tax  of 
20  per  cent. ;  but  even  with  that  relief  the  burden  upon 
the  finances  of  the  country  is  still  considerable,  because 
time  has  not  been  given  to  it  to  recuperate  after  the 
serious  losses  caused  by  the  long  struggle  with  and 
ultimate  loss  of  Cuba  through  the  interference  of  the 
United  States.  Therefore  Spain  is  probably  making 
a  recognisable  effort  in  continuing  to  pay  4  per  cent, 
upon  that  portion  of  her  debt,  some  ^^4 1,000,000, 
in  foreign  hands.  It  is  a  bagatelle,  but  enough  for 
excuse.  On  the  other  hand,  the  bondholders  have 
agreed  to  suffer  an  immediate  loss  of  interest  amounting 
to  one-eighth  of  the  whole  per  annum  upon  their 
bonds  in  order  to  assist  Spain  in  paying  the  debt  off. 
When  one  looks  back  at  the  history  ot  this  debt,  and  at 
the  money  lost  through  holding  it,  its  cost  to  foreign 
holders  in  past  years,  at  the  sacrifice  of  52^  per  cent, 
upon  the  principal  of  their  bonds  in  1882,  the  self- 
denial  becomes  more  conspicuous  still,  and  we  there- 
fore hope  both  sides  may  have  the  gratification  of  seeing 
their  sacrifices  rewarded  by  not  only  the  re-establish- 
ment of  Spanish  credit  upon  a  sounder  footing  than  it 
has  held  these  many  years,  but  by  a  systematic  reduction 
of  the  capital  of  the  debt.  Spain  can  yet  be  a  great 
country  if  her  citizens  will  rise  to  a  comprehension  of 
their  capacities  and  its  great  resources,  and  if  we  could 
be  sure  that  the  demand  now  made  upon  the  forbear- 
ance of  the  bondholders  would  lead  to  good 
results  that  way  we  should  rejoice.  Let  us,  at 
any  rate,  abstain  from  swearing  prematurely.  One 
good  feature  in  the  new  bargain  is  that  if  the 
tax  of  20  per  cent,  be  knocked  off  the  "  unsealed " 
debt,  the  "  sealed  "  immediately  reverts  to  the  full  4  per 
cent,  interest.  Under  the  bargain  drawings  by  the 
Bank  of  Spain  will  take  place  quarterly,  and  the  drawn 
bonds  will  be  paid  at  par  along  with  the  next  due 
quarterly  interest.  The  sinking  fund  is  cumulative,  so 
that  the  interest  on  the  drawn  and  cancelled  bonds  goes 
to  swell  the  amount  available  for  the  next  drawing  until 
all  the  debt  is  repaid.  Each  quarter  the  total  "  sealed  " 
debt  outstanding  will  be  published  along  with  the  num- 
bers of  the  bonds  drawn,  and  fifteen  days  before  the 
first  drawing  the  numbers  of  all  the  sealed  external 
debt  in  circulation  will  be  placed  at  the  disposal  of 
bondholders  in  the  Bank  of  Spain  at  Madrid,  and  given 
to  the  bondholders'  committees  in  each  country.  Three- 
fourths  of  the  bondholders  in  each  country  must  accept 
this  bargain,  and  when  they  have  done  so,  or  if  they 
have  by  silence  signified  consent,  then  all  that  wifl 
remain  is  for  the  Spanish  Government  to  say  ''  agreed," 
and  to  within  three  months  put  it  in  operation.  The 
debt  remains  exempt  from  all  Spanish  taxation.  Surefy 
a  watertight  compact.  May  we  hope  it  will  be  the  last 
Spain  ever  asks  her  creditors  to  endure  ?  Happily,  little 
of  her  debt  is  now  held  here.    Yet  we  da  not  know ; 
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drawings  at  par,  if  faithfully  inaiiitained,  cannot  fail  to 
have  a  wonderful  influence  in  raising  the  price  of  the 
debt  in  the  market.  Was  that  why  the  French  holders 
were  so  sweet  on  the  transaction  ? 

Another  Argentine  Railw.av  AiisoRiniox. 

Gradually  the  smaller  Argentine  railways  are  being 
absorbed  by  their  bigger  brethren.  Within  the  last  year 
or  two  the  Buenos  Ayres  Great  Southern  has  taken  over 
the  Ensenada  system,  and  the  Cordova  Central  has 
swallowed  up  the  North- West  Argentine.  The  Buenos 
Ayres  and  Rosario  is  on  the  point  of  ratifying  an  agree- 
ment for  the  acquisition  of  the  Santa  Fc  and  Cordova 
system,  and  negotiations  are  well  advanced  for  an  amal- 
gamation of  the  Central  Argentine  Company  with  the 
Western  of  Santa  Fe  Company.  On  top  of  this  ahead}- 
long  list  comes  the  announcement  by  the  Buenos  Ayres 
and  Pacific  Company  that  it  is  prepared  to  enter  into  an 
agreement  with  the  Villa  Maria  and  Kufino  Company 
whereby  the  working  of  the  smaller  road  shall  be  trans- 
ferred to  it.  Under  this  arrangement  the  Villa  Maria  and 
Rufino,  which  used  in  years  gone  by  to  be  worked  by  the 
Buenos  Ayres  and  Pacific  Company  will  receive  30  per 
cent,  of  the  gross  receipts  when  they  do  not  exceed 
;^30,ooo  per  annum.  Of  all  receipts  above  that  total  it 
will  be  allotted  55  per  cent.,  so  that,  for  instance,  if  the 
receipts  amounted  to  ;f40,ooo  in  the  year,  the  Villa 
Maria  and  Rulino  would  receive  _^i4,3oo,  i.e.,  30  per 
cent,  upon  ,^30,000,  or  ^9,000  ;  and  55"  per  cent)  upon 
;^io,ooo,  or  ^5,500  ;  the  Buenos  Ayres  and  Pacific 
taking  the  rest.  The  bigger  com{)any  does  not  under- 
take any  responsibility  for  the  share  or  debenture  capital 
of  the  smaller,  but  ;^i,30o  of  the  sum  paid  over  each 
year  is  to  be  set  aside  for  the  administrative  charges  of 
the  company. 

In  many  respects  this  is  a  favourable  arrangement  for 
the  Villa  Maria  and  Refino  Company,  as  it  will  at  once 
step  into  the  position  of  earning  about  double  the  profit 
formerly  obtained  under  the  system  of  separate  manage- 
ment. The  rental  being  based  upon  gross  revenue, 
there  will  be  no  inducement  for  the  company  working 
the  line  to  run  up  working  expenses,  as  might  happen  if 
the  arrangement  had  been  based  upon  a  net  revenue. 
As  the  lessee  company  also  gains  from  additional  trafilic, 
its  object  will  be  to  develop  the  business  of  the  line,  and 
much  may  be  done  by  two  companies  like  this  working 
in  unison.  The  one  hard  spot  in  the  agreement  is  the 
clause  which  gives  the  Rufino  Company  interest 
at  2i  per  cent  per  annum  on  all  capital  ex- 
pended upon  additional  traffic  facilities  required 
by  the  Buenos  Ayres  and  Pacific  Company.  This 
as  a  stipulation  that  requires  careful  consideration,  for, 
■like  all  these  small  Argentine  railways,  we  presume  the 
iRufino  system  requires  a  great  deal  of  improvement.  If 
the  Buenos  Ayres  and  Pacific  company  can  demand 
that  the  road  be  equipped  upon  a  better  scale  than  at 
present  large  outlays  may  be  needed,  and  to  allow  2.1 
per  cent,  as  interest  upon  such  expenditure  is  too  little". 
The  Buenos  Ayres  and  Pacific  Company  itself  could  not 
raise  money  upon  such  terms,  and  the  poor  little  Rufino 
concern  would  probably  have  to  pay  at  least  double 
that  rate.  Unless,  therefore,  this  claiuse  is  safeguarded 
»n  some  respect,  the  Rufino  share  and  bond  holders 
might  find  the  benefits  of  the  amalgamation  withdrawn 
from  them  for  years,  if  not  for  eveh  Possibly  in  the 
agreement  itself  some  limitations  may  be  placed  upon 
this  clause  which  have  not  been  istated  in  the  bare 
circular  just  issued. 

The  Socth  African  Coxcili.^tidn  Committee. 
May  we  regard  it  as  a  first  indication  of  a  change  of 
temper  on  the  part  of  the  English  people  that  the  South 
African  Conciliation  Committee  was  able  to  hold  a 
crowded  and  enthusiastic  meeting  on  one  of  the  hottest 
mghts  of  this  summer  in  the  Queen's  Hall,  Langham- 
place,  last  Wednesday  ?  We  hope  so,  and  congratulate 
the  Committee  on  its  courage  in  facing  what  recent 
experience  has  painfully  taught  it  to  regard  as  deter- 
mined brute  force  hostiUty.  London  newspapers,  in 
fulfilment  of  their  extraordinary  mission  to  present  their 


readers  only  with  what  pleases  a  section  of  the  com- 
munity, dismissed  this  meeting  with  the  scantiest  notice, 
and  some  of  them  with  as  much  contemi^t  in  the  way  of 
hack  comment  as  they  could  squeeze  out.  That  does 
not  matter  if  the  people  have  begun  to  rellcct — to  think 
for  themselves.  The  first  stage  of  the  march  that  leads 
to  victory  will  in  that  event  have  been  attained.  It  is 
not  for  us  to  go  over  the  details  of  the  meeting,  or 
to  commend  again  the  admirable  manliness  of  Mr. 
Courtney's  speech,  or  the  fair-minded  and  straight- 
forward statements  of  the  South  African  preacher,  Mr. 
Moorrees.  The  report  will  doubtless  be  published  in 
full  by  the  Committee,  which,  we  trust,  receives  hearty 
pecuniary  support  from  all  friends  of  liberty  who  can 
afford  io  give  it,  and  ought  to  be  read  in  every  corner 
of  the  land.  And  all  friends  of  liberty  can  now  take 
heart  to  persevere. 

Olr  Tr.ade  with  France. 

The  annual  report  of  the  British  Chamber  of  Com- 
merce in  Paris  is  always  an  interesting  document.  It  is 
the  record  of  most  excellent  work  done  by  an  active 
body  which  has  been  extremely  useful  in  protecting  the 
interests  of  English  traders  with  France,  and  in  helping 
to  make  the  commercial  intercourse  of  the  two  countries 
run  as  smoothly  as  possible.  Its  activities  run  in  diverse 
ways.  There  is  the  Information  Department,  for 
example.  During  the  year  it  has  had  to  answer  no 
fewer  than  1,132  inquiries  touching  a  wide  range  of 
questions,  such  as  the  status  of  new  customers,  agencies, 
or  agents,  shipping  and  brokerage  charges,  import  and 
export  trade  in  French  colonies  and  the  duties  affecting 
it,  mines  in  PVance,  the  registration  of  industrial 
designs,  French  firms  trading  to  Africa,  and 
many  other  subjects  affecting  different  industries  not 
only  in  France  itself,  but  in  other  Continental  nations  as 
well ;  for  the  Paris  Chamber  of  Commerce  seems  to 
spare  no  effort  to  assist  its  members  in  every  possible 
way.  Its  monthly  circular  is  a  very  useful  publication 
in  affording  timely  information  as  t)  new  commercial 
legisl.ition  in  France,  Customs  inoditicaticns,  a'nd  so 
forth  ;  and  the  Chamber  has  been  successful  recently  in 
procuring  a  more  definite  recognition  of  evidence  of 
certificates  of  origin  and  invoices,  while  it  exercises 
constant  vigilence  in  regard  to  fraudulent  imitations  of 
British  trade-marks,  whether  in  goods  produ:ed  in 
France,  or  in  goods  arriving  there  from  Germany.  We 
mention  these  things  merely  as  evidencing  the  wide 
diversity  and  importance  of  the  ways  in  which  this 
Chamber  makes  itself  useful  to  English  commercial  men 
— and  probably  to  French  commercial  men  as  well. 

There  are  several  subjects  touched  upon  in  this 
report  which  we  should  have  liked  to  treat  of  to  some 
extent,  but  for  the  present  we  must  confine  ourselves  to 
the  extremely  interesting  analysis  furnished  of  Anglo- 
French  trade  during  the  year,  in  which  there  are  one  or 
two  points  that  seem  to  us  somewhat  surprising.  One 
of  these  is  the  large  and  increasing  quantity  of  woollen 
manufactures  which  we  purchase  from  France.  Last 
year  we  took  about  half  the  French  exports  of  these 
goods  ;  and  indeed,  but  for  the  increase  of  British  pur- 
chases, these  exports  would  not  have  been  of  much  im- 
portance. How  account  for  this  somewhat  singular  fact  ? 
The  woollen  trade  is  about  the  most  ancient  of  English 
industries.  It  still  holds  a  leading  position  among  these. 
Then  what  has  compelled  us  to  increase  our  pur- 
chases of  the  French  manufactured  woollen  goods  ? 
Was  it  that  our  own  manufacturers  were  too  busy  in  this 
year  of  abnormal  manufacturing  activity  to  meet  the 
demands  made  upon  them,  or  is  it  that  the  French  have 
hit  upon  better  designs  or  ways  of  manufacture  that 
makes  their  work  more  acceptable  to  the  English 
customer  ?  We  do  not  know,  and  cannot  suggest  an 
explanation,  but  it  is  a  very  interesting  point,  about 
which  some  enlightenment  would  be  useful.  Then, 
again,  the  exports  of  French  cotton  goods  indi- 
cate continuous  increase  in  the  total  value  and 
in  the  value  to  the  United  Kingdom  alone.  The  sum 
total  of  the  exports  of  cotton  goods  from  France  last 
year  was  ^6,402,360,  w-hile  the  average  for  the  five 
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years  1893-6  was  only  ;^4469,2oo.  To  Great  Britain 
last  year's  exports  were  of  the  value  of  _^692,400,  while 
the  annual  average  of  the  five  years  named  was  only 
_^38i,6oo.  There  seems,  therefore,  no  doubt  about  the 
steady  advance  in  F'rench  cotton  manufactures,  but  how 
is  it  that  France  can  find  a  profit  in  sending  so  much  of 
these  to  this  country,  which  might  be  supposed  to  be 
able  to  fully  meet  her  own  home  demand,  as  she  for  so 
long  went  far  to  being  able  to  meet  the  world's  demand  ? 
Though  the  total  of  French  imports  showed  a  decrease 
as  compared  with  1898,  it  was  larger  than  in  any  other 
year  since  1892  ;  and  British  traders  sent  126  per  cent, 
of  this  total.  On  the  other  hand,  the  exports  for  the 
year  were  the  largest  of  the  century  ;  and  of  these  the 
United  Kingdom  took  303  per  cent. — a  fact  which 
should  surely  be  worth  the  consideration  of  those 
irresponsible  French  ''  politicians  "  who  sometimes,  for 
no  apparent  reason,  consider  it  patriotic  to  insist  upon 
the  desirability  of  a  war  with  this  country. 

Cocoa  Pl.axting  in  Fiji. 
A  correspondent  in  Fiji  sends  us  a  letter  of  warning 
in  reference  to  an  attempt  which  he  says  is  to  be  made 
to  float  a  company  in  England,  with  a  capital  of  ,^50,000 
or  so,  for  the  purpose  of  establishing  a  cocoa  plantation 
on  that  far-away  island.  Our  correspondent,  who  seems 
to  have  a  thorough  knowledge  of  the  cultivable  capacity 
of  Fiji,  roundly  declares  that  "  the  object  of  the  pro- 
moters is  to  get  rid  of  their  otherwise  valueless  lands." 
That  no  doubt  is  a  very  strong,  though  not  necessarily 
an  improbable,  statement.  But  however  this  may  be, 
our  correspondent's  advice  is  perfectly  sound.  It  is  that 
no  one  should  invest  in  the  concern — if  it  ever  comes 
upon  the  market — until  he  has  obtained  the  opinion  of 
an  expert  who  has  a  full  knowledge  of  the  conditions 
required  for  the  successful  cultivation  of  cocoa  and  other 
tropical  products  in  such  a  climate  as  that  of  Fiji  ;  who 
could,  moreover,  advise  upon  the  nature  of  the  lands 
proposed  to  be  utilised,  the  annual  rainfall  and  tempera- 
ture, climatic  variations,  cost  of  clearing  land,  labour 
difficulties,  and  other  matters  of  the  first  importance  in 
forming  a  judgment  as  to  the  wisdom  of  investing  in  a 
venture  of  this  description.  So  little  comparatively  is 
known  about  Fiji  that  hungry  investors — there  are  many 
such — might  be  easily  misled  by  the  eloquence  of  a 
prospectus  dwelling  on  the  admirable  qualities  of  the 
land  for  the  cultivation  of  cocoa.  A  little  prelimi- 
nary inquiry,  however,  would  save  a  good  deal  of  worry 
as  well  as  money. 

Th.vt  "  Pl.4\ter's  Widow  "  AG.viy. 

What  a  tremendous  flurry  the  letter  of  "  A  Planter's 
Widow  "  concerning  the  management  of  certain  Ceylon 
tea  plantations  has  caused,  to  be  sure  !  There  seems 
to  be  no  end  to  the  number  of  protesting  epistles  we 
receive — all  terribly  indignant  and  vituperative.  The 
latest  is  from  another  widow  ;  and,  as  she  is  afraid  she 
may  be  mistaken  for  the  writer  of  the  original  communi- 
cation, we  give  her  plaint  as  we  receive  it.  We  can 
assure  this  irate  lady,  though,  that  the  writer  of  the 
original  letter  was  a  woman,  and,  we  humbly  venture  to 
add,  a  true  one,  however  mistaken  she  may  have  been 
as  to  the  cause  of  her  pinched  income  :— 
[To  the  Editor.] 

31,  Dick-place,  Edinburgh, 

July  13,  1900. 
Sir, — Having  lived  in  Detroya  and  Maskeliya  districts  of  Ceylon 
for  twenty  years  as  a  planter's  wife,  I  wish  to  say  how  utterly  false 
and  misleading  the  statements  are,  recently  published  in  your 
paper  and  signed  "A  Planter's  Widow. "  I  hope  you  will  kindly 
publish  this,  because  I  should  like  it  to  be  known,  as  the  widow  of 
T.  C.  Anderson,  Gartmore,  Maskeliya,  that  I  am  not  the  writer  of 
the  letter  referred  to.  Studying  the  letter  I  do  not  think  it  is 
written  by  a  widow  or  a  woman.-  -Yours  truly, 

Kate  Anuerson. 
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TAYLOR,  TUXXICLIFF,  cS:  CO.  (1900),  LIMITED. 
This  company  has  a  nominal   capital  of  ^loo.ooo,  divided  into 
40,000    5   per    cent,    cumula'.ive    preference    shares    and    60,000 
o.dinary  shares  of    ^i    each,    and    purposes   to   issue  3S,ooo  0/ 


the  former  and  37,000  of  the  latter.  The  business  to  be 
acquired  is  a  pottery  established  in  1867  and  devoted  ta 
the  manufacture  of  china  and  porcelain  goods  required  for 
electric  light,  telephonic,  and  photographic  purposes.  No 
details  of  profits  are  given,  the  accountants'  certificate  merely 
stating  that  the  average  annual  profits  for  the  four  years  ended 
December  31  last  have  been  sufficient  to  pay  the  dividend  of  5  per 
cent,  per  annum  on  the  proposed  issue  of  preference  shares  three 
and  a-half  times  over,  and  for  each  of  the  last  two  years  more  than 
four  times  over.  There  is  a  want  of  frankness  about  this  statement 
which  naturally  raises  suspicions  that  the  years  have  been  far  from 
steady  in  their  returns.  The  property  is  valued  at  ;f  15,419,  plant 
and  fi.xtures  at  _£fio,o64,  and  moulds,  models,  &c.,  at  ^3,512,  while 
stocks  and  book  debts  (guaranteed)  represent  X  12,054  and  ^10,748 
respectively.  With  cash  in  hand  and  £^17,495  for  goodwill,  patents, 
and  trade-marks,  the  valuation  is  brought  up  to  ;f  72,000,  and  this 
sum  the  vendors  ask  as  the  purchase  price,  /35,ooo  to  be  in  cash  or 
preference  shares  and  ;f37,ooo  in  ordinary  shares.  We  are  unable 
to  find  in  the  prospectus  sufficient  grounds  for  believing  that  the 
preference  shares  are  worth  buying. 

"BODEGA  "  COMP.\NY,  LIMITED. 
Keljing  on  the  fact  that  the  ordinary  shares  are  quoted  on  the 
London  Stock  E.xchahge  at  a  high  price,  this  company  offers  2o,oco 
5  per  cent,  cumulative  preference  shares  of  £~i  each  at  a  premiun> 
of  5s.  per  share.  Out  of  the  issue  it  is  intended  to  pay  off  the 
;^75,ooo  of  mortgage  debenture  stock  now  outstanding,  and  sc> 
release  the  investments  from  the  charge  in  favour  of  the  trustees  of 
the  stock.  Although  the  company  has  been  in  existence  in  its 
limited  liability  form  for  nineteen  years,  it  has  only  succeeded  in 
accumulating  a  reserve  of  ;f  20,000,  clear  proof  that  it  has  followed 
the  plan  of  dividing  profits  up  to  the  hilt,  and  even  then  the  highest 
distribution  has  only  reached  9  per  cent.  We  never  liked  this 
company's  metliod,  and  although  this  issue  is  only  for  the  purpose 
of  clearing  off  the  mortgage  on  the  property,  it  increases  the  annual 
charge  for  interest  by  over  _^i,6o3. 

IIOSKINS    &    SEWELL  (1900),  LIMITED. 

With  an  authorised  capital  of  ;if2 50,000  in  110,000  5  percent, 
cumulative  preference  and  140,000  ordinary  shares  of  £1  each,  of 
which  the  whole  of  the  former  and  120,000  of  the  latter  are  at 
present  issued,  this  company  takes  over  a  business  of  metallic 
bedstead,  bedding,  and  mattress  manufacturers,  brass  founders,  and 
tube  drawers,  carried  on  at  Bordesley,  Birmingham,  and  London, 
The  consideration  to  be  paid  to  the  vendors  is  ;r^2o6,2ii,  made  up  of 
^^51,315  for  freehold  and  leasehold  properties,  jC^S.iyO  for  plant, 
tools,  &c.,  .1^43  595  for  stock,  ^35,063  for  book  debts,  and  ,,^4,442  in^ 
cash,  less  trade  liabilities,  amounting  to  ^£^17,280,  leaving  ^^53,900 
for  goodwill,  &c.  Of  this  price  the  vendors  ask  no  less  than 
;^i29,545  in  cash,  the  balance  being  satisfied  by  ;ri'j6,666  in  pre- 
ference shares  and  ^40,000  in  ordinary  shares.  The  accountants 
have  audited  the  books  continuously  for  the  last  twenty-one  years, 
but  only  the  profits  for  two  years  and  seven  months  to  January  31 
last  are  given,  and  these  are  in  one  lump  sum  of  ^^55,697.  Tcc» 
much  is  asked  for  the  concern  and  the  proportion  in  cash  is  too 
great.  If  the  business  is  as  good  as  represented  we  should  have 
thought  the  vendors  would  have  been  willing  to  keep  a  larger  stake 
in  it. 

V.   BENOIST,    LIMITED. 

This  gentleman  is  evidently  a  good  man  of  business  with  an  eye 
to  the  main  chance.  For  his  business  of  supplying  "  recherche 
cuisine  and  all  kinds  of  first-class  comestibles,"  which  has  produced 
during  the  past  three  years  an  average  net  profit  of  .£^5,274,  ir> 
addition  to  keeping  Mr.  Benoist  and  his  family,  he  asks  no  less  thai> 
;f  110,5 10.  This  sum  includes  ;t 52,800  for  freehold  and  leasehold 
properties,  ;/r38,5i2  for  stocks,  plant,  horses,  book  debts,  &c.,  and 
jf  19,197  for  goodwill.  How  this  purchase  price  is  to  be  paid  is  nest 
quite  clear,  as  the  capital  is  only  ^^50,000  in  20,000  6  per  cent, 
cumulative  preference  and  30,000  ordinary  shires  of  £1  each  and 
,^40,000  in  4  per  cent,  first  mortgage  debenture  stock.  The  stock 
has  already  been  issued — probably  to  a  bank  as  security  for  over- 
drafts— and  the  vendor  takes  the  ordinary  shares,  leaving  the 
preference  shares  to  be  offered  for  subscription,  and  they  are  not 
worth  troubling  about. 

BRITISH  SULPHIDES  SMELTING  COMPANY,  UaflTEin. 
For  patent  rights  which  were  purchased  in  1897  for  £S^2lo> 
the  vendor  company  asks  £joo,ooo,  payable  either  in  ordinary 
shares  or  in  shares  and  cash,  and  a  very  ftjwery  prospectus  is 
issued  to  attract  the  gambler.  The  company  acquires  the  right*  for 
the  United  Kingdo.n  of  the  Sulphides  Reduction  (New  Process), 
Limited,  and  proposes  to  erect  suitable  works  at  Port  EU«aoa«rc,  on 


74 


CTbe  investors'  IRevtew. 


JCLY   21,    1900. 


the  Manchester  Ship  Canal,  where  it  must  spend  ;f3S,ooo  in  three 
years  on  works  and  wharf  accommodation.  As  a  beginning  the 
works  will  be  capable  of  treating  100  tons  per  day,  and  will  cost 
jf20,ooo.  The  capital  is  ^500,000  in  £1  shares,  of  which  100,000 
are  to  be  10  per  cent,  cumulative  preference  shares  with  a  right  to 
rank  for  dividends  (>ari  passu  with  the  400,000  ordinary  shares. 
Only  300,000  ordinary  shares  are  to  be  issued  at  present  in  payment 
of  the  purchase  price,  and  50,000  of  the  preference  shares  to  provide 
the  working  capital.  The  remaining  shares  are  held  in  reserve  for 
the  purpose  of  acquiring  mining  properties  and  providing  the 
necessary  working  capital.  On  the  basis  of  100  tons  of  ore  treated 
per  day  for  300  days  per  annum,  at  a  profit  of  30s.  per  ton,  the 
vendors  work  out  a  profit  of  ;^45,ooo,  which  they  claim  will  be 
sufficient  to  pay  10  per  cent,  on  the  ordinary  and  20  per  cent,  on 
the  preference  shares.  The  high  rate  fixed  on  the  preference 
shares  proves  that  the  promoters  consider  the  venture  a  very 
speculative  one,  and  we  agree  with  that  opinion.  In  a  circular  to 
which  we  refer  elsewhere  the  Sulphides  Corporation  claims  to  have 
its  machinery  for  the  same  purpose  in  working  order,  while  this 
concern  has  its  machinery  still  to  erect.  It  therefore  looks  very  much 
like  a  gamble,  in  which  the  punter  stands  to  lose. 

FAIRBAIRN,  LAWSON,  COMBE,  BARBOUR,  LIMITED. 
This  is  an  amalgamation  of  three  businesses,  two  in  Leeds  and 
one  in  Belfast,  which  are  claimed  to  be  the  largest  manufacturers 
of  machinery  for  preparing  and  spinning  flax,  hemp,  and  jute. 
The  capital  is  ;£'8oo,ooo  in  300,000  5  per  cent,  cumulative  preference 
and  500,000  ordinary  shares  of  £1  each,  and  there  is  also  ;f4oo,ooo 
in  4  per  cent,  mortgage  debenture  stock  of  which  ;f30o,ooo  is 
at  present  issued.  Including  patents  and  goodwill  the  vendors 
ask  ;^i, 100,000  as  the  purchase  price  of  which  ^^366,660  is  payable 
by  one  third  of  each  class  of  shares,  / 100,000  in  debenture  stock 
and  ;£733,340  in  cash,  or  debenture  stock  or  shares,  or  partly  in  one 
mode  and  partly  in  the  other.  The  property  transferred  is  valued 
at  £yi%,6<)i,  made  up  of  ;fi9o,93i  for  freeholds  and  leaseholds, 
;f39,446  for  engines,  boilers,  &c.,  £223,250  for  plant,  machinery, 
and  tools,  ;f  136,080  for  guaranteed  book  debts,  108,984  for  stock 
and  work  in  progress  and  ;f20,ooo  in  cash,  the  balance  of  ;f38i,309 
representing  goodwill.  Profits  for  the  year  ended  December  31, 
1895,  were  £44,617,  and  about  double  this  figure  the  following  year, 
<hen  in  1S97,  the  year  of  the  engineers'  strike,  they  dropped  to 
jf48,S46,  rose  again  in  i8g8  to  £115,897,  and  in  1899  they  were 
j£io6,022,  making  an  average  for  the  five  years  of  £82,248  per 
annum.  Nothing  is  said  about  the  results  of  the  past  half-year's 
working  which  belong  to  the  vendors,  although  the  businesses  are 
taken  over  as  from  January  i  last.  The  capital  seems  a  bit  inflated 
and  the  promoters  take  more  than  the  value  of  the  tangible  assets  in 
■cash  if  they  can  get  it. 

SWITZER  &  CO.,  LIMITED. 
This  is  a  Dublin  drapery  business  with  a  nominal  capital  of 
£65,000,  of  which  £60,000  is  paid-up.  It  also  has  £20,000  in  5  per 
cent,  debentures  which  are  redeemable  in  August,  and  in  order  to 
pay  these  off  and  to  provide  funds  for  the  enlargement  of  the 
.premises,  together  with  the  necessary  working  capital  for  the 
•extension  of  the  business,  £50,000  4  per  cent,  first  mortgage  deben- 
iture  stock  is  offered  for  subscription.  It  is  secured  by  a  specific 
■mortgage  of  all  the  freehold  and  leasehold  properties,  and  by  a 
floating  charge  on  all  other  assets  and  is  redeemable  on  six  months' 
motice  at  any  time  after  July  31, 1920,  at  £105  per  cent.  Since  its 
Teadjustment  of  capital  in  1890  the  business  has  been  fairly  success- 
ful, and  has  paid  8  per  cent,  on  its  ordinary  shares  each  year  with 
the  addition  of  a  bonus  of  23.  per  share  for  the  last  two.  The 
debenture  stock  is  well  secured  but  is  of  too  small  an  amount  to 
attract  any  but  local  investors. 

W.  &  A.  GILBEY,  LIMITED. 
On  the  death  of  one  of  the  senior  partners  of  the  firm  in  1892  this 
business  was  converted  into  a  private  limited  liability  company, 
with  a  capital  of  £1,440,000  in  preference  and  ordinary  shares' 
allotted  to  the  surviving  partners,  and  still  held  by  them  and  their 
families.  In  order  to  pay  out  the  interests  of  the  deceased  partner 
and  to  consolidate  the  obligations  of  the  old  firm  an  issue  of 
£560,000  4  per  cent,  debenture  stock  was  made,  and  since  then  any 
further  capital  required  was  raised  by  deposits  and  debenture  bonds 
subscribed  for  by  the  directors.  It  is  now  considered  desirable  that 
these  various  forms  of  indebtedness  should  be  amalgamated,  and  as 
the  company  requires  still  more  capital  for  future  extension's  it  has 
been  decided  to  create  £1,000,000  4  per  cent,  perpetual  debenture 
itock,  and  issue  the  same  at  103.  The  existing  debenture  stock  is  to 
3e  redeemed  at  the  same  price  on  January  i,  1901,  as  well  as 
£82,oco  of  debenture  bonds  outstanding.    Exclusive  of  goodwill  the 


assets  were  certified  at  the  time  of  the  last  balance-sheet,  on  March 
31,  to  be  worth  £1,715,427,  while  the  liabilities,  other  than  the  deben- 
ture debt,  were  only  £291,133,  leaving  a  net  surplus  of  £1,424,294 
as  security  for  the  present  issue.  Profits  are  not  set  out  in  detail  at 
all,  but  the  auditors  state  that  for  the  past  seven  years  the  sales  have 
steadily  increased  lyear  by  year,  and  in  each  year  the  profit  has 
been  amply  sufficient  to  pay  4  per  cent,  interest  on  the  detjenture 
stock,  and  5  per  cent,  on  the  preference  share?,  and  still  leave  more 
than  sufficient  to  pay  10  per  cent,  on  the  ordinary  shares.  The  issue 
looks  good  enough,  and  at  any  other  time  might  have  been  well 
received,  but  under  present  conditions  it  may  be  considered  dear,  as 
it  yields  only  £3  17s.  8d.  per  cent. 

ROWLEY  REGIS  GRAXITE  QUARRIES,  LIMITED. 
Eight  leasehold  stone  quarries,  with  plant,  stock-in-trade,  and 
goodwill,  situated  at  Rowley  Regis,  near  Dudley,  Staffs,  are 
amalgamated  under  the  atxjve  title  with  a  capital  of  £120,000,  in 
50,000  6  per  cent,  cumulative  preference  and  70,000  ordinary  shares 
of  £1  each.  The  leases  are  old,  and  their  lives  range  from  thirteen 
to  forty  years,  the  average  being  twenty-one  years  unexpired,  but 
negotiations  are  now  being  carried  on  with  a  view  to  doubling  that 
period.  No  independent  valuation  is  given  of  their  worth,  but  that 
of  the  erections,  fixed  plant,  and  loose  effects  is  set  out  in  large 
type  as  £13.3 '3-  By  taking  the  accounts  for  the  past  three  years  in 
four  instances,  two  years  in  one,  one  year  in  two,  and  six  months  in 
the  last,  an  average  annual  profit  of  £10,117  is  arrived  at,  and  on 
this  the  vendors  base  (heir  estimates  of  profits  and  dividends.  Only 
£100,000  of  the  capital  is  at  present  issued,  half  in  preference  and 
half  in  ordinary,  and  the  vendors  take  30,000  of  the  two  combined 
in  part  payment  of  the  purchase  price  of  £80,000.  They 
stipulate  for  £25,000  in  cash,  and  the  balance  in  cash,  prefer- 
ence or  ordinary  shares,  so  presumably  the  directors  have 
decided  to  give  them  another  £25.000  in  cash,  which  is  certainly 
exceedingly  liberal,  but  is  perhaps  explained  by  the  fact  that 
six  out  of  the  seven  directors  are  connected  with  the  businesses 
taken  over,  and  the  seventh  may  be,  as  his  name  is  the 
same  as  that  of  the  chairman.  An  attempt  is  made  to  induce  con- 
fidence in  the  issue  by  a  reference  to  the  success  of  an  amalgama- 
tion of  a  similar  nature,  but  the  search  for  a  list  suitable  for  com- 
parison has  resulted  in  one  company  only  being  found — the  Bath 
Stone  Firms,  Limited.  The  unknown  quantity  in  the  shape  of  the 
value  of  the  quarries  is  too  great  for  us  to  look  npon  this  prospectus 
with  anything  but  suspicion. 

AFORTUNADA  COPPER  MINES,  LIMITED. 
The  high  prices  for  copper  which  have  been  ruling  in  the  market 
for  some  considerable  time  past  have  brought  to  the  front  a  numt>er 
of  Spanish  mines  and  so-called  mines.    This  concern  appears  to 
come  under  the   latter  designation,  as,  according  to  one  of  the 
experts  who  examined  it,  "  These  workings  are  sufficient  to  prove 
the  high  grade  of  the  ore  and  the  continuous  character  of  the  lode, 
although  they  are  not    in    themselves   enough    to    constitute    a 
developed   mine."      The  same  expert    states    that    under  certain 
conditions,  which   he  enumerates,   he  estimates  the  value  of  the 
mine  to  be  £57,000,  and  for  this  the  vendor  asks  £60,000  as  the 
purchase  price,  of  which  £15,000  is  to  be  in  cash,  £25,000  in  shares, 
and  the  balance  in  cash  or  shares.    It  is  stated  that  the  ore  taken 
out  by  the  concessionaire  was  sent  to  Swansea    and    averaged 
22j^  per  cent,  of  copper,  but  we  are  not  told  how  much  was  so 
shipped.    It  cannot  have  been  a  large  quantity  as  the  mine  is  still 
undeveloped,  and  all  that  the  vendor  really  sells  are  the  perpetual 
mining  rights,  granted   in  1868,  on  which  an  annual  sum  of  236 
pesetas  (£8  17s.)  is  payable  in  addition  to  a  royalty  of  2  per  cent. 
BARLOW  &  JONES,  LIMITED. 
No  reason  is  given  in  the  prospectus  for  the  reconstruction  of  this 
concern,  nor  does  there  seem  any  justification  in  its  past  history  for 
the  increase  of  the  capital.    The  old  company  had  a  capital  of 
£498,620,  of  which  £374.8<;6  was  paid  up,  and  a  debenture  debt  of 
£65,000,  but  the  new  undertaking  blossoms  forthwith  a  capital  of 
£600,000,  in  5  per  cent,  cumulative  preference  and  ordinary  shares, 
and  £240,000    in  4    per    cent,  first    mortgage    debenture    stock. 
Under  the  terms  of  reconstruction   the  shareholders  of  the  old 
company  receive  in  shares,  debenture  stock,  and  cash,  £130  for 
ev^ry  £100  paid  up,  or  a  total  of  £487,365,  of  which  £210,664  's 
paid  in  preference  shares,  a  like  amount  in  ordinary  shares,  £63,050 
in  debenture  stock,  and  the  balance  in  cash,  in  addition  to  which 
a  dividend,  for  the  half-year  ended  March  31,  is  paid  at  the  rate  of 
8  per  cent,  per  annum  on  the  paid-up  capitil.    The  remainder  of 
the  share  capital   is  reserved  for  future  issue,  and  £176,950  of  the 
debenture  stock  is  offered  for  subscription.     It  seems  to  be  the 
fashion    nowadays  to  expect   intending   applicants  to  be  content 
with   a    bald   statement    to    the   effect   that   the    profits    for    a 
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certain  period  have  produced  an  annual  average  more  than  suffi- 
cient to  pay  interest  so  many  times  over,  and  this  company  follows 
the  fashion.  All  we  are  told  is  that  the  profits  for  each  year  during 
the  five  years  preceding  the  date  of  transfer,  after  making  ample 
allowance  for  depreciation,  have  been  more  than  sufficient  to  pay 
the  interest  on  ^"240,000  at  the  rate  of  4  per  cent,  four  times  over. 
There  is  a  decidedly  misleading  inversion  of  facts  in  the  statement 
that  the  company  has  paid  during  the  whole  period  of  its  existem  e 
dividends  varying  between  6  per  cent,  and  10  per  cent,  as  the 
books  of  reference  show  that  it  was  only  in  1891  that  the  higher 
rate  was  reached,  the  next  two-and-a-half  years  only  8  per  cent,  was 
paid,  and  since  then  the  distribution  has  only  been  6  per  cent. 
COLLIE  COAL  TRUST  OF  WESTERN  AUSTRALIA, 
LIMITED. 
This  company  is  formed  to  acquire  and  work  coal  and  fireclay 
properties  of  1,200  acres  situated  in  the  Collie  Coalfield  district  of 
Wellington,  Western  Australia.  The  capital  is  £120,000  in  £1 
shares,  of  which  the  vendors  take  75,000,  and  the  remaining 
4S,ooo  are  offered  for  subscription  to  provide  working  capital 
and  the  ;f25,ooo  in  cash  asked  by  the  promoters  to  com- 
plete the  purchase- price.  It  is  claimed  that  there  are  four 
workable  seams  at  depths  of  60,  300,  323,  and  411  ft.  of  a  thick 
ness  of  3  ft.  6  in.,  4  ft.  11  in.,  3  ft.  9  in.,  and  4  ft.  9  in.  respec- 
tively. Various  trials  of  coal  from  the  60-ft.  seam  have  been 
made  on  a  locomotive  and  two  steamers,  which  are  said  to  have 
proved  satisfactory.  The  company  relies  on  (mining  concerns  to 
take  a  good  deal  of  its  output,  and  estimates  that  an  output  of  500 
tons  per  day  for  300  working  days  will  provide  a  sum  of  ;f37,5oo 
to  pay  establishment  charges  and  dividends.  To  be  on  the  safe  side 
however,  a  profit  of  only  half  that  amouut  is  taken,  and  considered 
to  be  sufficient  to  pay  dividends  at  (he  rate  of  15  per  cent,  per 
annum.  This  is  all  very  fine  if  the  output  can  be  brought  up  to 
250  tons  per  day  and  the  price  maintained,  but  we  have  not  much 
faith  in  Western  Auslralian  projects  of  any  description— it  has 
hitherto  proved  so  much  a  land  of  wildcats.  The  chairman  of  the 
company  has  a  contract  with  the  vendors  for  his  remuneration  out  of 
the  purchase  money  for  his  services  in  the  promotion.  How  much 
does  he  get  ? 

GUEST,  KEEN,  &  CO.,  LIMITED. 
The  businesses  of  the  Dowlais  Iron  Company  and  Guest  &  Co., 
heretofore  owned  and  carried  on  by  Lord  Wimborne,  are  amalga- 
mated with  that  of  the  Patent  Nut  and  Bolt  Company,  Limited, 
under  the  above  title,  with  a  share  capital  of  ;£2,ooo,ooo  in  200,000 
5  per  cent,  preference  shares  of  £5  each  and  1,000,000  ordinary 
shares  of  £i  each,  and  another  ;^i,ooo,ooo  in  4  per  cent,  irredeem- 
able mortgage  debenture  stock.    Of  the  preference  shares  120,000 
are  issued  to  the  shareholders  of  the  Patent  Nut  and  Bolt  Company, 
30,000  are  taken  by  Lord  Wimborne,  24,000  are  reserved  for  future 
issue,  and  the  balance  of  26,000  are  offered  for  subscription.     The 
shareholders  in  the  old  companies  also  take  600,000  of  the  ordinary 
shares  and  ;^6oo,ooo  of  the  debenture  stock,  and  the  directors  of  the 
new  company  take  50,000  ordinary  shares,  the  remaining  350,000 
being  held  for  future  issue.     Lord  Wimborne  furthermore    sub- 
scribes for  £150,000  of  the  debenture  stock.     Included  in  the  pro- 
perties taken  over  from  his  lordship  are  collieries  near  Dowlais  and 
at  Abercynon  in  the  Taff  Valley,  the  output  from  which  is  about 
one  and  a-half  million  tons  per  annum,  steel  and  iron  works  at 
Dowlais  and  Cardiff,  and  a  large  interest  in  the  Orconera  Iron  Ore 
Company,  Limited,  in  the  north  of  Spain.     For  this  the  purchase 
price  is  ;^i,53o,ooo  in  cash,  while  for  the  works  and  properties  of 
the    Patent    Nut    and    Bolt    Company    the    price    is    £r,ooo,ooo, 
of    which    ;^2oo,ooo    is    in    cash    and    £800,000    in    shares    or 
debenture    stock.      The    valuation    certificate    is    a    formidable 
document  signed  by  five  experts,  including  Sir  Frederick  Bramwell 
and  Harris,  of  Westminster,  Mr.  J.  Forster  Brown,  of  Cardiff,  and 
three  of  the  directors  of  the  new  concern,  and  sets  forth  in  legal 
language  that  the  aggregate  values  of  the  undertakings  exceed  the 
sums  paid  for  them  exclusive  of  any  allowance  for  goodwill.    Profits 
are  treated  in  much  the  same  way,   Messrs.    Carter,    Carter,  & 
Martineau  certifying  that  the  profits  earned  by  the  businesses  now 
amalgamated  would  during  the  last  ten  years  have  sufficed  for  a 
satisfactory  dividend  on  the  proposed  ordinary  shares  after  pro- 
viding for  debenture  interest  and  preference  dividends.    This  is  a 
simple  method,  but  hardly  one  we  would  have  expected  the  men 
behind  such  a  company  to  adopt.    Lord  Wimborne  apparently  has 
not  much  belief  in  the  stability  of  the  combined  enterprise,  seeing  that 
he  asks  for  ;^  1,530,000  in  cash,  and  is  only  willing  to  put  £300,000  of 
this  huge  sum  into  the  preference  shares  and  debenture  stock.    The 
Patent  Nut  and  Bolt  Company  has  done  so  well  in  the  past  that 
it  seems  a  pity  it  has  blown  itself  out  in  this  way,  and  we  are  doubt- 


ful of  the  wisdom  of  the  step  taken.  While  the  iron  trade  flourishes 
—if  the  coal  holds  out— but  after  slack  days  come— well,  we  must 
hope  the  best. 

LEOPOLD  SCHWABACHER,  LIMITED. 

The  import  and  export  drapery  and  fancy  goods  business  acquired 
by  this  company  was  founded  fifty  years  ago,  and  was  taken  over 
in  1865  by  the  late  Mr.  Schwabacher.  It  is  to  have  a  capital  of 
£150,000  in  6  per  cent,  cumulative  preference  and  ordinary  shares, 
and  50,000  of  the  former  are  offered  for  subscription,  while  the 
vendors  take  60,000  of  the  latter  as  part  of  the  purchase  price  and 
the  balance  of  each  class  is  reserved  for  future  issue.  The  assets 
consist  of  stock-in-trade,  valued  at  £43,788  ;  book  debts,  guaranteed 
at  £38,207  ;  leasehold  property,  fixtures,  goodwill,  &c.,  taken  at 
£49,445  ;  and  cash,  £7,814  ;  or  a  total  of  £i39,254.  from  "'^'ch  is 
deducted  £34,254  for  trade  liabilities,  leaving  £105,000  as  the  net 
value,  which  sum  is  fixed  as  the  purchase  price,  and  £60,000  of  it  is 
payable  in  ordinary  shares  as  stated  above,  and  £45.000  in  cash  or 
shares.  For  the  past  three  years,  profits  were  £11,243,  £16,967, 
and  £18,810  respectively,  or  an  average  of  £15,674,  which  the 
directors  estimate  will  leave  about  £10,174  for  reserve  and  dividend 
on  the  ordinary  shares  after  providing  for  directors'  fees  and  remu- 
neration and  the  preference  dividend.  The  business  seems  a  sound 
enough  one  at  bottom,  but  the  capitalisation  is  rather  heavy. 
BON  MARCHE,  LIMITED. 

Since  its  establishment  in  1892  this  business  of  general  draper?, 
house  furnishers,  &c.,  at  Brixton,  has  grown  so  rapidly  that  the 
main  premises  have  had  to  be  rebuilt  and  further  properties  pur- 
chased. Its  capital  is  £120,000,  the  issue  portion  of  £80,000  being 
all  held  by  the  directors  and  their  friends,  and  now  in  order  to  repay 
an  existing  mortgage  and  other  moneys  borrowed  for  the 
improvements  and  to  raise  additional  capital,  £100,000,  in  4i 
per  cent,  first  mortgage  debenture  stock,  has  been  created,  of  which 
£80,000  is  offered  for  subscription  at  105.  The  stock  is  redeemable 
at  £112  on  six  months'  notice  at  any  time  after  July  31,  1910,  and  is 
secured  on  freehold  and  leasehold  properties  valued  at  £107,930, 
and  stock  in  trade,  book  debts,  and  other  assets  valued  at  £->i,9ii,  or 
a  total  security  of  £186,841.  Profits  for  the  past  five  years  have 
ranged  from  £15,300  to  £19,250,  giving  an  average  of  £17,410,  and 
as  the  interest  on  this  issue  is  only  £3,600,  the  stock  looks  good 
enough  and  there  is  certainly  ample  security. 

BLEACHERS'   ASSOCIATION,   LIMITED. 

Of  the  total  capital  of  £6,000,000  with  which  this  association 
commences  operations  3,000,000  is  to  be  in  £1  fully-paid  shares, 
2,250,000  in  5^  per  cent,  preference  shares,  and  750,000  in  either 
preference  or  ordinary  shares,  as  may  be  decided  when  they  are 
required.  The  present  issue  consists  of  2,250,000  of  each 
class  of  share,  and  a  like  amount  of  4i  per  cent,  first 
mortgage  debenture  stock.  Fifty-three  firms  engaged  in 
bleaching  and  finishing  goods  for  merchants  are  to  be 
taken  over,  the  total  value  of  which  is  said  to  be  £3,726,098. 
Subject  to  deduction  for  income-tax  or  loan  and  debenture 
interest,  but  allowing  for  salaries  and  commission,  the  average  net 
profits  for  the  past  five  years  are  certified  to  have  been  £372,465  per 
annum.  Debenture  interest  will  require  £101,250  of  this,  and  pre- 
ference dividend  £123,750,  while  a  distribution  of  6  per  cent,  on  the 
ordinary  shares  would  take  £135,000,  which,  on  the  basis  of  the 
average  profit,  would  leave  only  £12,455  for  reserves  and  deprecia- 
tion. The  purchase  price  is  £6,480,813,  payable  by  £710,310  de- 
benture stock,  and  a  like  amount  of  both  preference  and  ordinary 
shares,  and  the  balance  of  £4,349,883  in  cash.  This  sum  makes  the 
price  asked  for  goodwill  £2,754,715,  which  seems  full  value. 


Company  Reports  and   Balance-sheets. 

*,*  The  Edilor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  fotward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors  Review, 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  noUu 
in  these  columns. 

BANKS. 
Parr's  Bank,  Limited.— During  the  half-year  ended  June  30  the 
business  and  premises  of  Dumbell's  Banking  Company,  Limited, 
was  purchased  from  the  liquidators  of  that  company,  and  several 
branches  were  opened  in  the  Isle  of  Man,  while  the  business  of  the 
Ashton,  Stalybridge,  Hyde,  and  Glossop  Bank  is  also  to  be  taken 
over  if  its  shareholders  are  agreeable,  which  they  doubtless  will  be. 
We  cannot  say  that  we  look  altogether  with  favour  on  this  continual 
absorption  of  smaller  concerns,  with  its  attendant  expansion  of  ppital 
obligations.  The  creation  and  issue  of  4,675  shares,  authorised  m 
the  beginning  of  this  month,  will  raise  the  subscribed  capital  by 
£467,500  to  £7,317,500,  and  the  paid-up  capital  by  £93,5oo  to 
11,463,500.    Of  these  shares  3,425  are  to  be  allotted  to  shareholders. 


75 


Zbc  Jnveator^'  IReview. 


July  31^  1900. 


at  a  premium  of  ;f5o  per  share,  and  will  p  oduce  ;f  171,230,  of  which 
;f68,5oo  is  to  be  transferred  to  reserve,  ^^40,293  is  to  be  applied  in 
clearing  off  the  ^40,000  paid  for  Du  nbell's,  with  interest,  and 
ji'62,457  in  reduction  of  bank  premises.  From  llie  surplus  assets  of 
the  Ashton  bank  /25,oo3  is  to  be  added  to  reserve,  and  these  two 
additions  will  bring  that  account  up  to  ^1,463.500,  or  the  same  amount 
astl'.e  paid-up  capital.  A  further  ;i'i9rsoo  of  the  stolen  notes  having 
been  recovered  during  the  half-year,  2'«8,ooo  was  re-transferred  from 
the  suspense  account  taken  from  the  balance  of  June,  1899,  and 
with  this  and  the  ^£'67,633  brought  forward  the  net  profit,  after  pro- 
viding for  bad  and  doubtful  debts  and  for  rebate  on  current  bills  at 
5  per  cent.,  amounted  to  ^^'244,480.  Two  quarterly  dividends  at  the 
rate  of  ig  per  cent,  per  annum,  payable  on  August  i  and  Novem- 
ber I,  will  absorb  _{.'r30,i5o,  and  ;f2o,ooo  is  transferred  to  bank 
premises  account,  leaving  £"97,330  to  be  carried  forward.  Deposit 
and  current  accounts  reach  the  high  figure  of  ;f23,877,36o,  or  a 
decrease  of  ;^842,ooo  compared  with  a  year  ago,  against  which  cash 
in  hand  and  at  the  Bank  of  England  amounts  to  ;f3,6i>9,io5,  money 
at  call  and  short  notice  to  _£:4,i85,o89,  and  investments,  including 
^1,000,000  Consols  at  90,  to  ;f2,955,09r.  The  bank  does  a  com- 
paratively small  business  in  discounting  bills,  having  only  ;f  1,920464 
of  these  in  its  case,  while  loans  to  customers  stood  at  £ii  410,436. 

Mu.vsTER  AS'i)  Leinster  Baxk,  LIMITED.— The  profits  made  by 
this  bank  during  the  past  half-year  show  little  change  from  those  of 
the  corresponding  period  of  1899,  being  ;f  16,824  against  ;f  16,474. 
With  the  larger  balance  of  £^4,178  brought  forward,  however,  the 
available  total  is  ;f  1,023  more,  and  the  directors  are  again  able  to 
declare  a  dividend  at  the  rate  of  1 1  per  cent,  per  annum,  to  add 
jf  2,500  to  reserve,  to  write  off  the  same  amount  from  premises 
account,  and  carry  forward  £'5,002.  This  addition  to  reserve  makes 
the  fund  £5,000  more  than  the  paid  up  capital.  Deposits,  «:c.,  have 
risenby  £207,692  to  £3,476,9)0,  while  advances  to  customers  have 
been  reduced  by  £20,260,  to  £1,485  768.  Cash  in  hand  and  on  loan 
amounted  to  £b6£,965,  investments,  including  reserve  fund,  to 
£"34,995,  and  bills  discounted  to  £884,4 14. 

Child  &  Cj.— This  private  bank  adopts  the  wise  course  of  pub- 
lishing its  balance-sheet  periodically,  and  the  one  just  issued  for 
July  6  is  certainly  very  creditable.  Against  liabilities  on  current 
and  deposit  accounts  of  ^■2,364,285  and  capital  and  reserve  of 
^^622,262,  it  holds  £367,965  in  cash  in  hand,  and  at  the  Bank  of 
tngland  £304,822  on  short  loans,  and  £1,147,010  in  Consols,  bank 
stock,  metropolitan,  and  other  approved  securities.  Loans  to  cus- 
tomers amount  to  £1,082550,  and  bank  premises  are  valued  at 
.£84,200. 

Ch.^rles  Hoare  &  Co.— This  is  another  private  bank  which  con- 
siders openness  as  to  its  affairs  the  best  policy.  Its  balance-sheet 
•deals  with  rather  larger  totals  than  that  of  Messrs.  Child  &  Co.,  but 
that  IS  all  the  difterence  between  them.  Current  accounts  amounted 
on  July  6  to  £2,441,474,  and  deposit  accounts  to  £634,401,  while  the 
capital  and  reserve  is  £475,000.  On  the  other  side,  cash  in  hand 
was  £389,699,  and  at  call  and  short  notice  £487,000,  and  loans,  over- 
drafts, and  bills  discounted  amounted  to  £1,298,096.  Investments 
included  £300,000  Consols  taken  at  94,  £100,000  National  War  loan, 
£.43  101.  per  cent,  paid,  India  2j  per  cent,  bank  stock.  New  River, 
and  other  debenture  stocks,  &c.,  valued  at  ;i'95o,58o,  and  freeholds 
at  ^100,000. 

London  Joi.n-t  Stock  Bank,  Li.MiTEi..-In  the  June  half-year 
this  fine,  solid  institution  made  a  net  profit  of  little  over /:  130  000, 
■exclusive  of  ^29,210  brought  forward.  After  deducting  ;f  32  919  for 
rebate  on  bills  discounted  not  due,  the  balance  enables  the  directors 
to  pay  a  dividend  at  the  rate  of  12  per  cent,  per  annum,  to  devote 
.^13,000  in  reduction  of  bank  premises  account,  and  to  add  /5,oooto 
Th»T^f''"""^''°"^"i"*'*""  ^^hich;i-3 1,854  is  left  to  carry  forward. 
1  ne  half-year  was  thus  a  prosperous  one,  and  the  balance-sheet 
looks  healthy  and  clean  as  far  as  its  items  allow  an  outsider  to  judge 


circumstances.  The  deposits  stand  at  ;f  16,440,000,  and  the  biUs 
discounted,  loans,  and  oUier  securities,  including  money  at  call  at 

X,  13,032,000. 

=.nn;^^''^  °''"  "<Ei.AND._The  governors  and  directors  of  this  bank 
announce  a  gross  profit  of  £245,659  for  the  past  half-year,  exclusive 
«f  £13  326  brought  forward.    They  are  able  to  pay  a  d  vidend  of 

cen7ne"r'V„""''''  K°•^"'!,'^=»'fT="••  ^='"8  ^'  the' rate  of  :"  pe 
cent,   per  annum,  which   takes   /i66,i54,  and  after   writin"  bank 

/m'TbrSuThtV^'Tn'^^'y  ^"■"^'■^  .fr3,692"com;aredwi"th 
£  1.3,320  brough  from  the  previous  half-year.  Like  the  Bank 
of  England,   this    institution    is    a  great    investment    trust  in    n 

£9"l36ooo'°ns  bilU  H^"''^  Y'."^  ^■'■^^■•°°°  »"^°f"^  invest,!  ents 
4  '1-6  7-7  000  ^'"'J'^'^°""  ed,  advances  to  customers,  &c.,  amount 
*°  £6,737,000.  Bank  premises,  origina  y  costing  /a68  000  hivp 
now  been  wri  ten  down  to  little  over  £101,000.  The  bank  °s  there 
Shi^r'  ^l','"'"  u''^'"2  '"  'he  position  of  the  Bank  of  E^  Wand 
which,  we  believe,  has  no  premises  account  at  all-certaink'none 
onheh,'?r'''""'^'"-='["5'°''««-  The  note  circu  ation  at  the  end 
accounts  to'>om'?ono''f  '°/^'5>9.ooo,  deposits,  current  and  ofher 
io?"947,ooa  Government  and  other  public  accounts 

r J,"/  ^f','''  ^^^'^  °^  Australia,  LniiTEo.-In  spite  of  the 
hoTrifn^f '^'°".S''''  T^Ses  of  which  the  most  vivid  and  memory! 
holding  account  we  have  seen  anoeared  in  Th,„^Hw     »"  *, 

rn„.s  this  bank  seems  to  be  pul^glfstlf  "nt^a  rtVe/'Son' 
In  the  report  for  the  half-year  ended  Kebruarv  28  laV  itk 
announced  that  the  net  profits  amounted  to  £n^  ,6,  indudini 
^3°'3^^_?5°"?»''  f°^«:=»^.d-     Out  of  this  the  dfrectorriiave  t»i^f 


lirectors  have  taken 
ander  "contingent  re^^e,  l^^o^'Z^C^'^^Tit^ 


^n^°;?^.l°,„'■.1!f!:!.^'!™l^[  ^™""t  ^'^"ding  in  the  balance-sheet 


ordinary  reserve,  increasing  that  to  ;f8coo<"o,  the  whole  of  which  is 
or  will  be  invested  in  first-class  Imperial  i-ecurities,  including 
£150,000  of  the  National  War  Loan,  on  which  there  is  little  chance 
of  profit  for  many  a  day.  From  the  balance  of  £72,3643  dividend 
at  the  rate  of  7  per  cent,  per  annum  has  been  declared,  equal  to 
17s.  6d.  per  share,  and  this  paid  ^'19,864  will  be  left  to  carry  forward. 
The  directors  speak  cautiously  about  a  favourable  season  in  the 
colonie.'i,  and  they  may  well  do  so  seeing  that  over  an  area  as  large 
as  Western  Europe  Ihe  country  is  a  desert.  Nothing  is  to  be 
learned  from  the  balance-sheet  as  to  the  position  of  the  business, 
but  we  note  that  bank  premises,  including  those  leasehold  premises 
in  Cornhill,  stand  at  the  formidable  total  of  £730,000,  a  sum  almost 
equal  to  half  the  paid-up  capital.  Deposits,  including  inscribed 
stock  deposits,  amount  to  £15,793,602,  and  the  bills  discounted,  bills 
receivable,  I'oans,  and  other  securities  forming  the  principal  item  in 
the  assets,  stand  at  i'l  1,730,557.  Specie  on  hand  and  cash  balances, 
whatever  that  may  mean,  come  to  £3,240.527,  and  there  is  a  note 
circulation  of  £489,000. 

LoNuox  Axu  South-Westerx  Baxk.— Gross  profits  in  the 
past  year  amounted  to  £224,989,  or  an  increase  of  £3 1,328,  but  interest 
at  £41,293  required  £20,935  more,  and  expenses  at  £95.557 
absorbed  ;f8,4i6.  After  allowing  for  rebate  on  bills  the  net 
profit  was  £81,797,  as  compared  with  £79,292  in  the  first  half  of 
1899.  The  directors  declare  a  dividend  and  bonus  at  the  rate  of  16 
per  cent,  per  annum,  write  £15,000  off  bank  premises  account,  add 
£2,030  to  staff  fund,  and  raise  the  balance  forward  by  £2,797  to  a 
total  of  £31,010.  A  year  ago  the  same  dividend  and  bonus  were 
announced,  but  owing  to  the  larger  capital  it  requires  £4,000  more 
this  year  to  pay  them,  and  consequently  the  company  cannot  add 
quite  so  much  to  accumulations.  Current  and  deposit  accounts 
stand  at  ^^10,976,423,  as  compared  with  £10,566,519  a  year  ago. 

U.Mox  Bank  of  Manchester.— After  allowing  for  rebate  on 
bills,  the  profit  for  the  year  ended  June  30  was  returned  as  £134,676, 
or  an  increase  of  £8,920.  Expenses  were  £2,973  higher  aC^sfy.gtyi, 
and  the  net  balance  was  £77,686,  as  against  £71,739  After  writing 
the  usual  £2,500  off  premises,  the  directors  declared  dividends 
amounting  to  245.  per  share  for  the  year,  placed  £15,000  to  reserve, 
and  increased  the  carry  forward  by  £186  to  £.3,524.  A  year  ago 
the  dividends  and  amount  placed  to  reserve  were  the  same,  the 
extra  profit  having  been  absorbed  by  the  capital  being  larger  than 
in  the  preceding  twelve  months.  Current  and  deposit  accounts 
amounted  to  £4,195,228,  as  against  £'4,069.790  a  year  ago. 

Yorkshire  Banking  Comi'anv.— Net  profiti  in  the  half-year 
ended  June  30  came  to  £43,284.  as  compared  with  £39.771  in  the 
first  half  of  189').  The  directors  declare  a  dividend  of  43.  per 
share,  or  at  the  rate  of  16  per  cent,  per  annum,  and  raise  the 
balance  forward  by  £13,284  to  a  total  of  £17,105.  Last  year  the 
pme  dividend  was  declared,  but  the  balance  forward  was  only 
increased  £7,771.  Current  and  deposit  accounts  anvnint  to 
£4,985 .137.  as  compared  with  £5,090,943  at  June  30,  1899. 

London  Trading  Bank.— Gross  profits  in  the  past  half-year 
came  to  £3,054,  and  after  deducting  £661  for  interest  and  £1.524  for 
expenses,  the  directors  place  £250  to  reserve,  declare  a  duidend  at 
the  rate  of  5  per  cent,  per  annum,  and  add  £9  to  the  balance 
forward,  which  is  raised  to  £146?.  Current  and  deposit  accounts 
stand  at  £90,190,  as  against  £101,336  a  year  ago. 

National  Bank.— In  the  half-year  ended  June  30  the  gross 
profits  amounted  to  £189,709,  or  an  increase  of  £.4,842,  and  working 
expenses  came  to  ^85,033,  or  an  increase  of '£2,113.  Rebate  on 
bills  not  due  took  j6ii,854,  or  rather  less  than  a  year  ago,  and  the 
net  profit  was  returned  as  £92,823,  as  compared  with  £8,;,653  in  the 
first  half  of  189).  The  directors  declare  a  dividend  at  the"  rate  of 
10  per  cent,  per  annum,  write  off  £5.000  from  bank  premise?,  and 
transfer  £15,000  to  reserve,  as  compared  with  the  same  dividend 
and  same  amount  written  oft'  premises  last  year,  when,  however, 
only  £10,000  was  placed  to  reserve.  The  balaiice  forward  this  year 
is  reduced  £2,177.  but  then  stands  at  the  substantial  total  of  £19,491. 
A  most  healthy  feature  about  the  reports  of  this  bank  is  the  steady 
manner  in  which  its  reserve  is  increased  out  of  revenue,  a  matter 
sadly  neglected  by  many  of  the  English  banks.  Current  and 
deposit  accounts  stand  in  the  balance-sheet  at  .£^10748,903,  as 
against  £10,425,772  upon  June  30,  if()i). 

Barclay  &  Co.— This  is  now  a  bank  with  large  total?.  The 
balance-sheet  for  the  half-year  ended  June  30  shows  a  total  of 
^^36,603,000,  and  no  less  than  £32.837.554  of  this  is  owing  on 
current  deposit  and  other  accounu.  Cash  in  hand  at  the  Bank  of 
England  and  with  other  bankers  amounted  to  £4.595,070  ;  credit  lent 
at  call  and  short  notice  to  £3,924.500.  investments  to  £8,971.511,  and 
advances  to  customers,  bills  discounted,  &c..  to  £17.680,160.  These 
items  are  not  too  illuminative,  but  they  betoken  Ijreat  resources  and 
a  big  business.  Is  not  the  sum  of  £994,287  set  down  against  '•  bank 
premises  and  adjoining  property  "  rather  heavy  .- 

RAILWAYS. 
London,  Brighton,  and  Soith  Coast  Railway.— The  gross 
receipts  of  this  southern  line  for  the  half-year  just  closed  amounted 
|o  £1,417,145,  and  the  working  expenses  to  £883,446,  the  one  show- 
ing a  decrease  of  £2,000,  and  the  other  an  increase  of  £54,565  on 
the  corresponding  period  of  last  year.  Working  expenses,  there- 
fore, amounted  to  623 1  per  cent,  of  the  gross  revenue,  as  compared 
with  58-4  per  cent,  twelve  months  ago.  As  the  net  revenue  is 
burdened  with  an  increased  interest  amounting  to  £8,5^7,  as  com- 
pared with  this  time  last  year,  it  follows  that  the  amount  available 
for  dividend  on  the  common  stock  is  so  much  reduced  that  all 
the  directors  are  able  to  pay  is  £1  12s.  (kI.  for  the  half-year  on 
the  undivided  stock,  or  at  the  rate  of  2|  per  cent,  per  annum  as 
"""P^red  with  4a  per  cent  for  the  first  half  of  1899.  No  wonder 
that  the  deferred  stock  of  the  company  has  been  tumbling  for  some 
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time,  or  that  it  went  down  calamitously  when  the  dividend  was 
announced.  In  explanation  of  this  semi-catastrophe,  the  directors 
hint  at  a  loss  d  traffic  by  the  South  African  war  and  the  unfavour- 
able weather,  but  lay  most  stress  upon  the  serious  increase  of  work- 
ing expenses  ciused  by  the  enhancement  of  nearly  40  per  cent, 
in  the  price  of  coal  and  in  the  cos'  of  other  materials  required 
by  railway  companie?.  Nothing  is  said  about  increased  wages, 
but  that  also,  we  fear,  must  still  exercise  some  influence. 
Capital  expenditure  continues  on  a  liberal  scale  that  the 
financial  position  thus  disclosed  by  no  means  warrants.  The 
amount  spent  last  half-year  was  £'412,909,  about  _^ri2,ooo  of  it  on 
working  stock,  and  in  the  current  half-year  it  is  estimated  that  about 
■£'860,000  will  have  to  be  spent,  including  ;^237,ooo  for  new  engines, 
carriages.  Sec.  The  working  account  for  the  half-year  shows, 
amongst  other  things,  that  X6,622  net  was  received  from  Newhaven 
Harbour,  but  the  loss  on  steamboat  traffic  was  £>i,7ji7  after 
reserving  ;^i2,4ii  for  renewal  and  insurance.  JIaintenancc  of 
way,  locomotive  power,  traffic  expenses,  and  general  charges 
all  show  material  increases,  but  carriage  and  waggon  repairs 
were  less  in  the  past  six  months  by  fully  £1 1,000  (if  tlie  £'1,000,000 
of  new. ordinary  slock  issued  early  in  the  year  only  ^699,771  has  so 
far  been  taken  up  by  the  proprietors,  but  the  directors  do  not  pro- 
pose to  issue  the  unallotted  balance  at  present,  having,  they  say, 
funds  in  hand.  The  balance-sheet  does  not  show  these  funds,  but 
perhaps  the  money  is  to  come  in  on  instalments  of  the  stock  allotted. 
According  to  the  general  balance-sheet  the  capital  account  on 
June  30  was  overdrawn  ;^57S,369,  but  against  this  the  company  has 
;^733,ooo  in  the  shape  of  reserve  funds,  so  that  it  has  ttill  some 
money  to  come  and  go  upon.  .Mso  it  had  cash  on  deposit  and  with 
its  bankers  amounting  to  ;^585,ooo,  but  (he  bulk  of  that  was  pre- 
sumably net  revenue  waiting  to  be  distributed.  Dividends  will  be 
paid  on  and  after  Friday,  .August  10. 

Brazil  Gre.4T  Southern  R.^ilw.^y  Comp.wy.— Gross  receip.* 
in  the  past  year  amounted  to  £18,682,  and  working  expenses  to 
£24,965,  leaving  a  profit  of  £6,283,  calculated  at  27d.  per  milreis. 
When  allowance  was  made  for  depreciation  of  exchange  that 
profit  was  converted  into  one  of  only  £/736,  which  was,  however,  an 
improvement,  as  it  compared  with  a  loss  of  £'4,776  in  1S98.  The 
sum  of  £40.500  in  funding  bonds  was  received  in  payment  of  the 
guarantee,  and  after  debenture  charges  had  been  met  there  was  a 
credit  balance  of  £11,185,  which,  however,  could  not  be  distributed 
pending  the  adjustment  of  the  company's  claims  against  the  Govern- 
ment, and  the  final  disposal  of  the  £26,359  paid  for  interest  on  the 
Flood  Loan  bonds.  The  claims  against  the  Government  are  of  a  most 
involved  character,  and  the  balance-sheet  is  a  jungle  of  credit  and 
debit  accounts,  which  no  one  can  tell  what  will  be  the  value  of  if 
any.  The  directors,  however,  calmly  draw  their  fees,  and  state  that 
the  various  problems  receive  their  careful  attention.  We  often 
wonder  what  wou'd  happen  if  the  board  of  one  of  these  Brazilian 
guaranteed  railways  were  deprived  ot  its  fees.  There  is  a  faint 
suspicion  that  such  an  incident  would  be  as  effective  as  the  kiss  of 
the  prince  to  the  sleeping  princess  in  the  fairy  tale,  and  that  the 
directors,  skaking  off  the  lethargy  of  ages,  might  tell  the  share- 
holders a  little  about  the  true  condition  of  affairs. 

British  Coiamhh  Electric  Railw.av  Comp.wy. — Including 
£185  brought  forward,  the  net  profit  for  the  year  ended  March  31 
was  £38,404,  out  of  which  £17,278  was  absorbed  by  preference  and 
debenture  interest.  The  directors  then  declared  dividends  upon  the 
ordinary  shares  amounting  to  4  per  cent,  for  the  year,  which  took 
£8,275,  leaving  a  balance  of  £12,850.  They  likewise  transfer  £^5,500 
to  capital  amortisation  account,  ^5,500  to  reserve  account  for 
depreciation,  £'500  to  general  reserve,  and  £1,218  to  write  off  20  per 
cent,  of  preliminary  expenses,  leaving  £"132  to  be  carried  forward. 
The  company  owns  both  an  electric  railway  and  an  electric  lighting 
business,  and  very  satisfactory  progress  is  reported  in  both  sections. 
The  wisdom  of  the  board  in  retaining  a  good  portion  of  the  profits 
and  only  distributing  a  small  dividend  cannot  be  too  much  praised, 
as  the  capital  needs  of  the  company  will  be  thereby  reduced. 

TRAMWAYS. 
Buenos  Ayres  Grand  National  Tramways  Company. — The 
report  for  the  year  ended  March  31  shows  some  improvement  in  this 
company's  positian,  as  with  five  and  a  half  miles  additional  open  for 
traffic  about  2,500,000  more  passengers  were  carried,  and  the 
receipts  per  mile  run  were  764d.,  compared  with  7-39d.  in  the 
previous  year,  while  expenses  per  mile  run  were  reduced  from 
6o4d.  to  5  87d.  This  improvement,  however,  was  to  some  extent 
due  to  the  fall  in  the  gold  premium  which  averaged  12777  per  cent., 
against  14476  per  cent.  The  gross  receipts  were  £i39,oi.i>,  or  an  in- 
crease of  £27,919,  while  the  percentage  of  working  expenses  fell 
from  81-24  to  7686,  leaving  a  net  revenue  of  £32,018,  or  £11,391 
more  than  in  1899.  During  the  year  the  company  issued  £48,962 
5  per  cent,  second  preference  debenture  stock,  out  of  which  they 
cancelled  £20,771  of  outstanding  interest  warrants,  paid  ;^2,200  on 
account  of  interest  on  the  6  per  cent,  debenture  bonds,  and  spent 
;£27,oo7  on  capital  account.  When  we  come  to  the  net  revenue 
account,  however,  things  are  not  quite  so  good  as  they  looked,  as 
after  meeting  London  administration  expenses  and  debenture  inte- 
rest, there  was  a  balance  of  only  £6,283,  or  £'100  more  than  a  year 
ago.  Of  this  £2,500  is  set  aside  to  the  debenture  reserve  fund,  and 
£3,726  is  absorbed  by  the  interest  on  the  income  bonds  and  scrip, 
leaving  £57  to  be  carried  forward,  so  that  the  entire  share  capital 
has  agam  to  go  without  a  penny.  The  directors  announce  that 
working  arrangements  of  a  favourable  character  have  been  brought 
about  with  two  large  companies  in  Buenos  .^yres.  If  these  come  up 
to  expectations,  perhaps  there  may  be  good  times  in  store  for  this 
concern,  but  we  are  afraid  it  is  too  much  handicapped  by  its  heavy 
weight  of  capital. 

Burnley  and  District  Tramways.— For  the  half-yeir  ended 
June  30  the  gross  receipts  were  £"9.519,  an  increase  of  £428,  and 


the  expenses  ^^6,907,  an  increase  of  £^927.  The  net  profit  after 
paying  debenture  interest  was  ;^3,i04,  out  of  which  £^900  is  placed 
to  reserve  (raising  it  to  £2^,954],  and  a  dividend  of  5  per  cent,  per 
annum  is  declared,  leaving  £42  to  be  carried  forward.  The  number 
of  passengers  carried  was  1,121,986  against  1,045,292,  the  traffic 
receipts  per  car  mile  were  I7i2d.  against  i6-6id.,  and  the  expenses 
per  car  mile  were  12 72d.  against  n-2id.  The  ratio  of  expenses  to 
receipts  was  72  56  per  cent,  against  6578  per  cent.,  which  is  the 
least  satisfactory  feature  in  the  accounts,  but  is  largely  accounted  for 
by  increases  in  wages  and  fuel.  The  local  authority  will  have  the 
option  of  acquiring  the  undertaking  this  year. 

MISCELLANEOUS. 
Direct  United  St.ates  Caisle  Company.— The  revenue  of  th* 
past  half-year  amounted  to  £52,204,  showing  an  increase  of  ;^253, 
whilst  working  expenses  at  £20,506  were  £()S  higher.  The 
directors  declare  a  final  dividend  of  3s.  per  share  and  a  bonus  of 
23.  per  share,  making,  with  the  three  interim  dividends  pre- 
viously notified,  a  distribution  of  ji  per  cent,  for  the  year.  The 
sum  of  /lo.ooo  is  placed  to  reserve,  but  in  order  to  do  this  the 
balance  forward  is  reduced  £'2,586,  to  a  total  of  ;f3,76i.  The 
reserve  fund  was  also  credited  with  interests  on  investments  and  a 
few  small  items,  so  that  it  increased  £17,182  in  the  half-year  to  a 
total  of  £418,875. 

Eastern  Telegraph  Company.— The  total  revenue  of  the  half- 
year  ended  March  31  came  to  £543,683,  or  an  increase  of  ;f  50,179, 
and  working  expenses  amounted  to  £169,881,  or  an  increase  of 
£1,052,  leaving  a  net  profit  of  £373,802,  or  £49,127  higher  than  in 
ttie  corresponding  six  months  of  1898-9.  With  £33,660  brought 
forward,  this  gave  a  disposable  sum  of  £407,462,  of  which  ;f 27,590 
was  required  for  debenture  interest,  ^^17,000  was  placed  to  smaller 
reserves,  and  £150000  to  general  reserve.  After  payment  of 
preference  interest,  two  dividends  of  li  per  cent,  each,  and  a  bonus 
of  2  per  cent,  were  declared  upon  the  ordinary  stock,  making  7  per 
cent,  for  the  year,  leaving  £1  924  to  be  carried  forward.  As  already 
notified,  the  company  has  laid  a  new  cable  from  St.  Vincent  to  the 
Cape,  and  now  intends  to  complete  the  new  line  by  a  ca'ole  from 
Porlhcurnow,  in  Cjrnwall,  via  Madeira,  to  St.  Vincent.  In  con- 
nection with  this  cable  a  spur  cable  .vill  be  laid  to  Sierra 
Leone  under  a  subsidy  from  the  British  Government.  The  new 
Cape  cable  will  be  continued  from  thence  to  -Australia,  the  Eastern 
Company  meeting  the  cost' of  the  extension  as  far  as  the  Mauritius, 
after  which  the  Eastern  Extension  will  deal  with  the  matter.  The 
outlay  £0  far  upon  new  cables  has  been  £738,794.  of  which  £200,000 
has  been  written  off  by  a  trans.'^er  from  general  reserve.  As  this 
fund  received  X13  671  from  interest  and  £'7,756  from  profit  on  sale 
of  investments  in  addition  to  the  sum  of  £150,000  transferred  from 
revenue,  it  has  diminished  but  slightly  in  the  half-year,  .\fter 
deducting  the  £200,000  mentioned  and  also  a  sum  of  ;f4,6i9  for 
interest  upon  loans,  its  total  stands  at  ;^8gi,735,  or  £33t^93  'ess  than 
at  the  end  of  September  last.  A  new  cable-repairing  steamer  has 
been  launched,  and  out  of  £47,651  spent  in  this  direction  some 
£^30,000  has  been  written  off  Dy  a  transfer  from  ships'  maintenance 
fund,  .■\fter  these  changes  the  total  reserves  of  the  company  stand 
at  £1,295,292,  the  whole  of  which  is  invested  in  high-class  securi- 
ties. Tne  company  has  evidently  had  to  borrow  in  order  to  meet 
I's  heavy  outlays  upon  new  cables,  but  this  will  only  be  a  temporary 
matter. 

British  Steamship  Investment  Tru.st.— The  far-spreading 
prosperity  in  shipping  circles  is  well  retiected  in  the  report  of  this 
concern.  Total  income  in  the  year  ended  June  30  amounts  to 
£"70,053,  and  after  payment  of  debenture  interest  and  administrative 
charges  the  net  profit  was  £59,925.  The  board  has  transferred 
£17  743  to  the  depreciation  and  £5,000  to  reserve,  after  which  the 
preferred  stock  received  its  interest  and  the  deferred  stock  dividends, 
and  a  bonus  amounting  to  10  per  cent,  for  the  year,  leaving  £6,182  to 
be  carried  forward.  The  reserve  also  benefited  by  £7,739  received  as 
profit  upon  realisations,  and  its  total  now  stands  at  £40,111,  whilst 
the  addition  to  the  depreciation  fund  raises  its  amount  to  ^^85,000. 
The  total  accumulations  are  therefore  ;,£'i25,i  11,  which  is  a  good 
percentage  of  the  share  and  debenture  capital  of  .ii'530,625,  and  these 
reserves  are  specially  invested  in  high-class  securities.  The  weak 
point  in  the  baUince-sheet,  to  us  at  least,  is  the  large  sum  of 
£348,683  out  on  loans.  This  represents  more  than  one-third  of  the 
total  assets,  and  has  compelled  the  trust  to  discount  bills  to  the 
extent  of  £144,250.  Whilst  affairs  are  prosperous  such  loan- 
mongering  may  be  a  pro.ltable  business,  but  nothing  is  more 
treacherous  than  such  operations  should  the  shipping  business 
experience  a  set-back  in  prosperity.  The  unissued  balance  of 
i^iOvVS  of  the  44  per  cent,  debenture  stock  is  to  be  offered  to  the 
stockholders  at  1 10  per  cent.- we  fear  a  price  too  high  by  pounds. 

Apollinaris  and  Johannis,  Limited.— With  a  modesty  that 
does  them  an  injustice,  the  directors  of  this  company  have  hid  away 
their  report  for  the  year  ended  March  31,  so  that  it  was  difficult  for 
us  to  procure  it.  Indeed,  we  should  not  have  known  of  its  existence 
but  for  the  advertised  report  of  the  President,  Mr.  Frederick 
Gordon's  speech,  which  we  had  the  pleasure  of  reading  one  day  last 
week.  It  is  an  interesting  report  and  shows  progress  in  the  sales  of 
"  Polly"  amounting  to  almost  3,000,000  t)ottles  in  the  year,  which  is 
more  than  the  worthy  directors  expected,  an  increase  having  taken 
place  even  in  England,  in  spite  of  the  war  which  sent  so 
many  thirsty  souls  to  South  Africa.  The  sales  of  "Apenta" 
water  also  increased  by  23  per  cent.,  but  what  the  respective 
numbers  are  the  directors  omit  to  state,  .•\dvertising  goes  on 
merrily,  and  although  there  has  been  no  increase  in  the  money 
spent  upon  ApoUinaris  itself,  the  introduction  of  Johannis-Lithia 
and  Johannis  Potash — two  artificial  waters,  we  presume,  belonging 
to  the  company— has  involved  a  large  outlay  which  does  not  seem 
to  be  dealt  with  as  a  matter  of  current  expenditure,  and  a  total  of 
£22,500  is  carried  forward  to  next  accoun',  against  the  "  uaex- 
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bausted  "  advertisements,  principally  relating  to  "  Apenta "  water. 
Whether  this  sum  stands  in  the  balance-sheet  we  do  not  know,  as 
it  is  not  separately  set  forth  there.  What  that  balance-sheet,  how- 
ever, shows  is  that  the  capital  of  the  company  still  stands  at 
;f3,23o,ooo,  of  which  ^^850,000  is  4  per  cent,  irredeemable  debenture 
stock,  and  the  report  informs  us  that  only  £2,()i(i  has  been  written 
off  last  year  for  depreciation  in  plant  and  machinery.  The  profits 
amounted  to  £i73A-9  net.  and  after  paying  debenture  interest  and 
dividends  upon  the  preference  and  ordinary  shares — the  latter 
receiving  6  per  cent. — besides  placing  ;f5,ooo  to  the  reserve  fund, 
raising  it  to  £i$,ooo,  a  balance  of  ;f3,529  is  left  to  be  carried  to  the 
new  year.  This  is  all  right  and  proper,  but  the  company  had  only 
;^i7,28i  at  its  bankers  when  the  balance-sheet  was  made  up,  or  just 
the  odd  moneys  more  than  the  accrued  debenture  interest,  and 
there  is  no  margin  between  the  ordinary  shareholders  and 
reductions  in  dividend  should  by  any  accident  the  public  thirst  get 
reduced.  But  this  is  only  a  weakness  common  to  all  over-capitalised 
companies. 

National  Discount  Company. — In  the  half-year  ended  June  30 
last,  this  company  made  a  gross  profit  of  ;^iii,766,  or,  including  the 
balance  forward,  of  ;f  117,207.  Charges,  including  income-tax  and 
.^52,363  reserved  for  rebate  on  unmatured  bills,  left  a  net  profit  of 
;f 51,896,  out  of  which  a  dividend  at  the  rate  of  11  per  cent,  per 
annum  is  to  be  paid,  taking  ^^46,566,  and  leaving  ^^5,329  to  be 
carried  forward.  Nothing  is  added  to  the  reserve  fund,  which 
stands  at  ;^46o,ooo.  The  total  of  the  balance-sheet  is  ;f  13,111,843. 
The  business  must  be  described  as  steady,  rather  than  progressive, 
but  it  ought  to  be  one  of  the  finest  of  its  kind  in  the  world. 

Colonists'  Land  and  Loan  Corporation. — The  net  profit  of 
the  year  ended  March  31  amounted  to  ;£5,945  ,  being  an  increase  of 
^1,303  over  the  preceding  twelve  months.  This  Ijetter  result  was 
entirely  due  to  the  fact  that  profit  on  land  sales  increased  by  about 
£1,713.  The  directors  recommend  the  payment  of  the  usual 
dividend  of  5  per  cent.,  and  increase  the  balance  forward  by  ;f  i,533 
to  a  total  of  £%2-;y.  The  debenture  debt  was  reduced  in  the  year 
by  ^£17,505,  and  last  March  stood  at  ;^47,4I5,  since  which  time  it 
has  been  further  reduced  by  £$,72$.  It  has  therefore  l)ecome  an 
insignificant  total,  as  it  compares  with  reserves  amounting  to 
£33i334.  and  a  paid-up  share  capital  of  over  ;f8o,ooo.  The  balance- 
sheet  steadily  improves  in  character. 

Peel  River  Land  and  Mineral  Company.— In  spite  of  its 
title  this  is  wholly  a  stock-breeding  and  land-owning  company.  Its 
interim  report  does  not  give  any  accounts,  but  it  is  stated  that  the 
•drought  was  breaking  up,  a  matter  which  is  confirmed  by  general 
news.  The  wool  clip  of  the  company  was  disposed  of  before  the 
break  occurred  in  prices,  and  the  sales  of  live  stock  have  been 
satisfactory.    An  interim  dividend  of  3  per  cent,  is  proposed. 


INDIAN    GOLD     MINES. 

A  slight  falling  off  has  again  to  be  noted  in  the  output  from  the 
Mysore  Goldfield,  and  although  it  is  only  149  oz.,  coming  on  top  of 
the  previous  month's  decline  of  753  oz.,  it  brings  the  figures  almost 
1,000  oz.  below  those  of  April,  and  with  one  exception  is  the  lowest 
return  of  the  year.  No  doubt  considerable  difficulty  is  still  being 
experienced  in  connection  with  the  scarcity  of  water,  and  a  cable 
just  to  hand  announces  that  the  Mysore  Company  has  found  it 
necessary  to  shut  down  temporarily  sixty  head  of  stamps  out  of  the 
total  of  150  heads  in  use.  The  Champion  Reef  and  Mysore  returns 
are  lower  by  about  280  oz.  and  260  cz.  respectively,  but  these 
declines  are  to  some  extent  offset  by  rather  better  Nundydroog  and 
Ooregum  outputs.  A  couple  of  dividends  have  been  announced, 
40  per  cent,  by  the  Mysore  Company,  and  10  per  cent,  by  the 
Nundydroog.    Appended  are  our  usual  figures  : 


Indian  Mining  Retubns. 


Name 
of  Company. 

Balaghat 

*ChampionReef 

Coromandel 

Goldfields  of  My- 
sore       

ffMysore 

Mysore    W.    and 
Wynaad 

Nine  Reefs 

JNundydroog     ... 

§Ooregum 

Road  Block 


April. 


Tons 
■.165 

7,72<> 
1,030 


Oz. 

1,184 

1.1,737 

592 


May. 
Tons.      Oz. 


1,260 

7.542 
1,070 


1,267 

13,482 
6oo 


June. 
Tons.      Oz 


Total,  1900. 


1.245 

7.336 
1,025 


J,  286 
13,20) 


9,7co     14,110      2,800     13,405       9,500     13,141 


1,903 
1,700 
3,000 
6,159 

l.COO 


439 

4S4 

3.841 

6,264 

126 


2,003 
1.750 
3.040 
6,050 
1,000 


333 

473 

3.394 

6,40  ( 

136 


1.903 
1,450 
2,980 
6,596 
990 


Wondalli 
can) 


3i6 

479 

4,015 

6,63j 

131 


(Dec- 


Tons. 

7,030 

46.387 

6,276 

295 
58,276 

11,500 
9,250 
18,220 

36,265 
5.990 


Oz. 

6,836 

81,030 

3.39' 

310 
83.546 

a.45s 
2,85a 
23.436 
37.519 
650 


6'4  473  623 


*  Dividend,  1500,  40  per  cent, 
t  Dividend,  1900,  ro  per  cent. 


282 
t  Dividend, 


—         3.444         1,827 
1900,  40  per  cent. 


§  Dividend,  1899,  20  per  cent. 

The  following  table  gives   the  total  monthly  return,  from  the 
Mysore  Field  alone,  for  1900  and  the  previous  two  years  :— 


January 
February    . 
March 
April 
May... 
June 

July...         . 
August 
September . 
October 
November  . 
December  . 

Total   ., 


oz. 


1899. 


3t'-"«  35.360 

33.°6o  33808 

32,986  30,312 

3^.72°  34.546 

38.471  35,637 

35.290  36,470 

34.667  37,179 

34,464  38,257 

34.515  33,173 

34.764  39,795 

34.400  39,777 

35.106  40,845 


4iSil47 


440.249 


19C0. 
oz. 
41,185 
39.238 
40,674 

40,774 
40,03 1 

39.872 


PUBLIC  INCOME  AND  EXPENDI'^URE. 

The   following   are    the   receipts    into  and    Issues  out    of    the 
Exchequer  between  April  i,  1900,  and  July  14,  1900  : — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 

1900-1901. 

Toul  Receipts 
into  the  Ex- 
j    chequer  from 
,  April  1,  1900,  to 

July  14,  1900. 

Total  Receipu 
into  the  Ex- 
chequer from 

April  I,  1899.10 
July  15,1899. 

Balances,  April  t  ; 

1  1    is 

I                           C 

3,903,124     ;       8,111,536 

6'3.»»3       1              807,637 

RSVKHUB.                         1 

3.5'7>047       i          8,9'9.I73 

Customs 

a3,6ao,ooo 

3J,5So,ooo 

13,000,000 

8,550,000 

2,450,000 

•5,800,000 

13,800,000 

3.550,000 

450,000 

850,000 
1,900,000 

5,3*3,000       1          6,167,000 
7,471,000      [          7,9»t.ooo 
4,342,000      1          3  931,000 
3,310,000      1          3,573,000 
515,000      1             530.000 
4,013,000                3,677,000 

Excise    

Estate,  &c.  Duties    

Land  Tax  and  House  Duty   . . 
Property  and  Income  Tax   .... 
PostOffice    

Telegraph  Service   

830,000 

130,000 

493.6S4 

639,716 

965,000 

Receipu     from     Suez     Canal 

Shares  and  Sundry  Louis. . . . 

Miscellaneous ^, 

'Revenue 

49«,548 
544.34* 

117,510,000 

39,366,400 

30,480,890 

3».8Sj,447 

386,79) 

35,000 

iS5,coo 

355,000 

360,000 

30O,coo 

17,900,000 

4.500,000 

3,500,000 

39,400,063 

•35.  7*0 
50,000 
40,000 

aoohooo 

OTHU  RiCEirrs. 

Repayment  of  Advances  for  Bullion,  4c. 

Under  Barracks  Act,  1890    

Under  Telegraph  Acu,  1S92  to  i 
Under  Uganda  Railway  Acts,  i 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  1S5 
Under  War  L.oan  Act,  1900 

399  

996  and  i$oo 

to  1899    

7and  1899 

remporary  Advances,  Deficienc 
Temporary  Advances,  Ways  anc 

[Means 

— 

T<K«U . .  , , 

59.'«5.'46 

40,015,783 

*  Revenue  as  above   

"7,5«>i<»o 
>i5,ooo 

5,310,000 

4,116,000 

39,36^.^0 

54,39* 

73*.4'4 

^,367.56* 

3a,48a,t9a 

Paymenu   to  Local    Taxation 
Accounts:  — 
Customs    ,,   , 

Excise    

706,543 
•.3t*.3S3 

Estate,  &c.,  Dnties  

Total 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 

9,551,000 

»,1S8.J68 

9,073,830 

137,071,000 

3I,5»4.;68 

3».S53.710 

Expenditure  and  Other  Issues. 


EXPBNDITUKE. 

Permanent  Charge  of  Debt 
Interest  on  War  Debt  . . 
Other  Consolidated    Fund 

Services    , 

Pa>'ments  to  Local  Taxation 

Accounts  

Supply  Services , 


Expenditure 


Estimate  for 
the  year 
1900-1901. 


16,360,000 
869,000 

i,6co.ooa 

1.150,000 

198,144,000 


150,133,000 


OTHER  ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) ^,, 

Under  Barracks  Act,  1 890 

Under  Telegraph  Acts,  1892  to  1899 

Under  Uganda  Railway  Acts,  1896  and  i9x>  .. 

Under  Naval  Works  Acts,  189510  1809 

Under  Military  Works  Acu,  18^7  and  1890 

Surplus  Revenue  1895-96  applied  under  Naval 

Works  Acts,  1896.  1897,  and  1899    

Surplus  Revenue  1896-97  applied  under  Mili* 

tary  Works  Acts,  1897  and  1893 

Deficiency  Advances  Repaid 


Balances  in  Exchequer  :- 

Bank  of  England 

Bank  of  Ireland 


Totals 


Toul  Issues     I  Total  Issoes 

out  of  the  Ex-  out  of  ihe  Ex- 
chequer tu  chequer  to 

meet  payments  ,  meet  payments 
from  from 

April  I,  1900,  toApril  i,  1899,  to 

July  14,  190a   I  July  15, 1^. 


C 

8  8*9,975 

657.M4 

238,c86 
40,720,949 


13,815,898 

664,sxi 

«  73.443 
".9'9.37o 


5o.7«i.6o4 


950,000 

25,000 

155.000 
395.000 
360,000 
3oo,coo 


400,000 

1,325,000 

50,000 

40,000 

290,000 


300,000 

150,000 


1,500,000 

— 

53,598,604 

37,337,933 

5.374.744 
291.893 

».5'i.95t 
375,910 

5,666,643     ]            3,787,861 

59,365,346 


40,015,783 


Treasury,  July  17. 


REAL  ESTATE   NOTES. 

Last  week's  record  at  the  Mart  was  rather  a  poor  one  for  the 
second  week  of  July,  the  total  amount  realised  being  ;^I53,598,  as 
compared  with  £'227,482  in  the  corresponding  week  of  last  year,  a 
decrease  of  ;^;i,89o.  Although  the  principal  landed  estates  offered 
were  withdrawn,  there  are  still  indications  of  a  growing  desire  to 
invest  in  land  in  rural  districts.  It  can  hardly  be  said,  however, 
'hat  the  property  bought  is  for  agricultural  uses.  The  demand  is 
chiefly  in  districts  showing  progressive  tendencies,  where  in  no 
long  time  the  land  can  be  utilised  for  building  purposes. 


July  21,  1900. 
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Some  notable  sales  by  private  treaty  have  taken  place.  Among 
these  are  twoor  three  important  West  End  properties,  including  free- 
hold business  premises  in  Old  Burlington-street,  and  George-street, 
Hanover-square,  as  well  as  leasehold  residences  in  Mount-street, 
Pont-street,  and  Grosvenor-square,  the  total  amount  paid  being 
over  ;^5o,ooo.  The  three  lots  of  the  Hadham  Hall  estate. 
Bishop's  Stortford,  formerly  offered  at  the  Mart,  but  with- 
drawn, have  now  been  disposed  of,  it  is  understood,  at  a  figure 
considerably  exceeding  the  reserve  price  at  the  auction  (_£j23,ooo). 
The  two  freehold  estates  in  West  Norwood — Elm  Court,  for  some 
years  the  residence  of  Sir  Albert  Altman,  and  the  Meadow  Bank 
estate  of  four  acres  of  building  land— have  also  just  been  disposed 
of  at  prices  which,  combined,  amount  to  between  ;^i  1,000  and 
jf  12,000.  Besides  these  we  have  a  note  of  one  of  the  biggest  sales 
of  recent  years  in  Newcastle.  The  buildings  are  situated  in 
Pilgrim-street,  one  being  occupied  by  the  Northern  Conservative 
Club  and  the  others  by  various  business  lirms.  The  purchase  price 
is  stated  at  between  ;i'50,ooo  and  ^60,000.  The  different  lots  of  the 
Rigby  Hall  estate,  Bromsgrove,  have  now  been  finally  sold  at  the 
respectable  total  of  ;^i8.220. 

Business  in  the  provinces  has  been  fairly  active,  though  it  has 
mostly  run  upon  small  investment  lots.  The  twelfth  sale  on  the 
Sea  View  Estate,  Whitslable,  realised  a  total  of  £i,6Sc)  los.  ;  while 
at  the  thirteenth  sale,  held  a  week  later,  every  lot  was  disposed  of, 
and  the  total  realised — ^2,034  12s.  6d. — was  the  largest  amount 
drawn  on  this  estate  during  the  year.  Whitstable  must  be  pros- 
pering as  a  seaside  resort.  There  have  been  several  noticeable 
dealings  in  agricultural  land.  At  Swindon  a  freehold  dairy  farm, 
stud  farm,  or  hunting  box.  known  as  Bagnall  Farm,  containing  in 
all  about  iii  acres,  was  sold  for  ;£4,ooo,  being  at  the  rate  of  nearly 
£^0  per  acre.  The  Lay  Rectory  Farm,  Little  Abingdon,  a  freehold 
agricultural  and  sporting  estate  of  387  acres,  with  farm  buildings 
and  three  cottages,  went  for  ^9,000. 

Several  important  sales  are  announced  at  the  Mart  next  week,  one 
of  the  most  considerable  being  that  of  the  Tyrell  Estate,  Bethnal 
Green,  which  is  to  be  offered  on  Tuesday.  The  property  comprises 
some  sixty-two  shops,  dwelling-houses,  stabling,  and  workshops, 
including  a  fully-licensed  public-house,  with  early  reversion,  pro- 
ducing from  ground  and  other  rents  an  aggregate  income  of 
£932  los.  per  annum.  The  estate  will  be  offered  in  lots.  At  Cam- 
bridge next  Saturday  several  farms  situated  at  Haslingfield  and 
Barrington  are  to  be  offered.  These  are  the  Green  Farm,  qi  acres  ; 
Willow  Farm,  108  acres  ;  Lilac  Farm,  12  acres  ;  a  farm  of  152  acres 
at  Barrington  ;  and  some  smaller  holdings,  with  five  cottages  and 
gardens.  The  residential,  sporting,  and  agricultural  property  known 
as  Wood  Vue,  in  the  parish  of  Lazonby,  on  the  river  Eden,  is  to  be 
offered  at  Carlisle  on  Wednesday  next.  The  mansion  is  of  moderate 
size,  but  commands  fine  views  of  the  Cumberland  hills.  There  are 
substantial  farm  buildings  and  cottages,  and  the  whole  estate  covers 
an  area  of  about  227  acres.  Mr.  A.  Richards  offers  at  the  Mart,  on 
Tuesday,  a  number  of  debentures  and  ordinary  stocks  and  shares 
in  thellford,  Chigwell,  Maidstone,  Crom.er,  Southend,  and  Totten- 
ham and  Edmonton  Gas  Companies,  and  in  the  South-west 
Suburban  Water  Company. 

Monday  did  not  give  a  very  lively  opening  to  the  week's  business, 
the  total  realised  on  the  day  being  only  ;f  19,815.  A  block  of  free- 
hold buildings  in  Caseland-road,  Hackney,  the  lo'al  rent  being 
;^367  iSs.,  realised  ^"4,900,  and  two  freehold  houses  in  Da  tford, 
Kent,  rent  £110,  fetched  ^^2,750.  A  small  Kentish  property.  The 
Shrubbery,  in  Barham,  about  4^  acres  in  extent,  with  two  freehold 
cottages,  was  disposed  of  for  ^'3,500.  Otherwise  the  business  done 
was  mostly  in  small  house  property  in  London.  Tuesday  showed 
better  results,  the  total  realised  being  £38,240,  towards  which  a  part 
of  the  Coombe  Neville  buiMing  estate,  of  about  73  acres,  contributed 
£15,000,  equal  to  rather  over  £205  an  acre.  Holme  Lodge  and  two 
acres  of  land,  freehold,  in  Herts,  went  for  £2,220,  and  Rose  Hill, 
with  over  two  acres  of  land,  fetched  £3,600.  Belmont  Steam  Joinery 
Works,  in  Chislehurst,  Kent,  with  2j  acres  of  land,  freehold,  was 
knocked  down  for  £4,000.  A  good  many  small  suburban  lots 
remained  unsold,  and  the  lease  of  23  to  28,  Fleet-street,  an  area  of 
5,000  ft.,  was  left  unlet. 

Wednesday  only  gave  us  £27,970  towards  the  week's  total,  and 
of  this  £9,000  was  contributed  by  the  sale  of  the  Finches  and 
Walkern  Bury  Estate,  of  716  acres,  or  about  £102  an  acre  ;  £3,580 
from  buildings  in  Camden  Town  and  Marquis-road  ;  and  £1,700 
from  Lower  find  Farm,  Thornborough,  Bucks,  112  acres.  As 
usual,  Thursday  gave  the  biggest  total  of  the  week— £78,921  — 
even  after  a  very  considerable  number  of  house  properties  were 
withdrawn.  The  area  of  18,230  ft.  in  Blomfield-street,  Finsbury 
Circus,  let  on  building  lease  for  eighty  years,  was  settled  for  £9,500 
A  freehold  ground  rent  of  £90  in  Norwood,  reversion  in  22|  years, 
fetched  £8,000  ;  and  a  life  policy  and  profits  in  the  Guardian  office 
^or  £5.000.  life  aged  seventy-one,  went  for  £5,010.  Other  life 
policies  sold  equally  well.  Lots  of  house  property  in  various  parts 
of  London  were  very  numerous,  many  of  which  induced  keen 
competition,  and  fetching,  on  the  whole,  good  prices. 


TRADE    AND     PRODUCE. 

The  holidays  are  now  giving  quietude  to  trade  in  general,  in 
which  there  will  not  be  much  chance  of  very  active  movement  until 
the  end  of  August  or  so.  Whether  we  shall  even  then  witness  a 
quickening  revival  depends  upon  many  things.  We  hear  still  the 
now  old  story  of  manufacturers  being  busy  with  old  orders,  though 
new  ones  are  comparatively  rare.  Whether  these  will  increase  in 
number  depends  on  reductions  in  price,  and  manufacturers  con- 
sider this  impossible  so  long  as  fuel  is  as  dear  as  it  is.  And  of 
change  in  tliis  respect  there  is  certainly  no  present  indication. 
Scotch  ironraakers  are  now  taking  full  advantage  of  various  local 
holidays — considerably  extending  them  in  most  cases — in  the  hope 
that  the  interregnum  may  lead  to  an  accumulation  of  coal  stocks, 


and  so  induce  some  relaxation  in  prices.  But  coalowners  assert — 
and  we  believe  they  are  not  without  warrant — that  the  export 
demand  is  such  as  to  render  any  serious  accumulation  of  stocks 
impossible.  P'or  another  reason,  the  Lancashire  cotton-spinners 
and  weavers  are  also  extending  the  local  holidays.  They  wish  to 
restrict  production  ;  for  they  have  a  dread  of  accumulating  stocks 
at  the  present  price  of  raw  cotton  ;  and  a  good  deal  of  machinery 
has  already  been  stopped,  while  much  more  will  be  idle  during  the 
week  or  two  that  the  local  holidays  List.  The  only  manufacture  that 
goes  on  uninterruptedly  is  pigiron — more  especially  hematite. 
Supply  has  not  yet  overtaken  demand,  so  that  prices  are  well 
maintained,  and  this  week  have  shown  rather  a  tendency  to 
increase.  The  speculative  manipulator  is  still  causing  no  little 
disturbance  in  Scotch  warrants,  but  it  is  a  local  disturbance,  that  is 
hardly  felt  in  Cleveland.  Iron  and  steel  manufacturers  continue 
fairly  busv,  more  especially  those  engaged  on  Admiralty  orders  ; 
and  as  more  money  is  to  be  spent  on  the  Navy,  there  is  likely  to  be 
some  addition  to  these  orders  immediately.  There  is  as  yet  no 
relief  from  the  depression  in  the  American  iron  industry,  and  prices 
there  are  still  on  the  down-grade.  It  is  noteworthy,  however,  as 
Dun's  RcvUw  reminds  us,  that,  in  spite  of  this  depression  foUowmg 
on  a  period  of  unprecedented  activity  in  this  great  industry,  the 
number  of  failures  recorded  during  the  last  quarter  is  only  six, 
while  the  amount  involved  is  no  more  than  $28,935.  Iron  exports 
from  the  United  States  have  not  yet  become  considerable  ;  but  the 
general  impression  here  is  that  they  will  soon  do  so.  The  trade  in 
Germany  is  still  reported  active,  with  a  prospect  of  continuing  so 
well  into  next  year.  Nevertheless,  very  different  rumours  have  this 
week  been  circulated  on  the  Berlin  Bourse,  apparently  to  support  a 
"bear"  attack  on  iron  industrial  shares.  In  Belgium,  however, 
prices  are  going  steadily  downward,  and  though  this  cannot  yet  be 
said  of  France,  great  caution  is  shown  there  by  dealers,  buyers  not 
taking  more  than  is  necessary  for  their  immediate  needs.  On  the 
whole,  therefore,  the  trade  prospect  is  not  particularly  hopeful,  nor 
is  the  outlook  likely  to  be  improved  by  the  condition  of  things  in 
China  or  in  South  Africa.  The  Birmingham  market  on  Thursday 
was  very  quiet,  with  little  business  doing.  As,  however,  wages 
will  probably  next  week  be  increased  from  5  to  7i  per  cent.,  the 
tone  was  firm,  producers  declining  orders  on  the  terms  offered,  and 
consumers  were  not  inclined  to  increase  their  bids.  'There  was  not 
so  much  demand  for  pig-iron,  and  some  transactions  in  Northamp- 
tonshire forge  were  reported  at  653.,  though  the  general  quotation 
was  67s. 

During  the  first  half  of  the  present  month  the  stocks  of  copper 
have  been  diminished  by  519  tons,  while  the  visible  supplies  showed 
a  decrease  of  1,319  tons.  Perhaps  it  is  not  surprising  that  the  imme- 
diate result  of  the  publication  of  the  statistics  on  the  market  here 
was  to  cause  a  rise  of  los.  per  ton.  It  is,  however,  curious  to  note 
that,  while  on  June  30,  1898,  when  the  visible  supplies  were  28,101 
tons,  the  quotation  was  £49  15s.,  the  present  quotation,  with  the 
visible  supplies  only  57  tons  less,  is  £72  5s.  per  ton.  But  it  is  long 
since  copper  was  allowed  to  follow  t  le  natural  course  of  trade,  and 
it  is  hard  to  say  when  it  may  be  allowed  to  do  so  again.  For  the 
present  we  can  do  little  more  than  note  the  general  course  of  the 
market,  and  it  is  to  be  observed  that  just  now  the  demand  seems  to 
be  at  least  as  great  for  three  months  as  for  cash  ;  quotations  for  both 
are  practically  the  same.  The  disturbed  political  outlook  keeps  the 
general  tone  somewhat  uncertain,  though  the  tendency  was  mainly 
upward,  but  on  Thursday  profit-taking  and  bear-selling  on 
account  of  dearer  money  and  the  Chinese  troubles  caused  a 
decrease  in  rates  of  about  y?.  6d.  The  official  closing  quotations 
were  £73  7s.  6d.  to  £73  12s.  6d.,  cash  and  three  months. 

Tin  has  been  greatly  affected  by  the  heavy  demand  for  .\merica, 
where  consumers  seem  to  have  been  too  long  in  replenishing  their 
stocks,  and  shipments  have  been  hurried  forward  by  the  fastest  routes 
to  relieve  the  pressure  Naturally,  therefore,  rates  here  rose  for  a  time 
with  "  leaps  and  bounds,"  though  this  week  not  without  consider- 
able fluctuation,  for  the  manipulative  speculator  is  ever  on  the  watch 
in  i he  tin  market.  The  abundant  supply  of  "cash"  on  Thursday's 
market,  and  the  advance  in  the  Bank  rate,  tended  to  ease,  and  cash 
and  near  dates  changed  hands  as  low  as  £141  15s.  to  los.  to 
£142.  The  closing  official  quotations  were  £142  los  to  £143 ; 
three  months  £136  5s.  to  £136  153.  The  market  is  now  almost 
entirely  in  the  hands  of  tlie  speculators,  and  the  position  is 
altogether  highly  artificial.  The  increased  production  that  was 
hoped  for  has  not  even  yet  made  its  appearance,  and  what  between 
the  "  bulls  "  and  the  "  bears  "  the  consumer's  1 A  is  not  a  happy  one. 

There  was  until  Wednesday  no  change  in  the  position  of  cotton. 
Business  was  so  languid  that  spot  prices  somewhat  declined,  and 
futures  fluctuated  in  an  apparently  aimless  way.  The  American 
"bulls"  are  keeping  their  grip  on  the  Liverpool  market,  and  Lanca- 
shire spinners  and  weavers  only  think  of  how  to  tide  over,  with  the 
least  possible  loss,  the  interval  until  the  new  crop  deliveries  begin. 
Spinners  have  long  been  buying  raw  cotton  on  the  hand-to-mouth 
principle,  and  the  crisis  in  China  is  now  making  them  a  good  deal 
more  cautious.  The  number  of  machines  stopped  or  running  short 
is  being  daily  augmented,  and  if  the  "  bull  "  corner  is  much  pro- 
longed the  stoppage  must  become  general.  Rather  more  inquiry 
from  India  on  account  of  the  improvement  in  the  monsoon,  though 
comparatively  little  business  results  ;  nor  is  this  likely  to  be  so  for 
some  months,  even  if  the  rains  should  he  much  heavier  than  they 
have  yet  been.  On  Wednesday  Liverpool  was  surprised  and  Man- 
chester somewhat  disturbed  by  a  sudden  advance  in  the  price  of 
American  raw  cotton.  There  seemed  no  good  reason  for  the  move- 
ment ;  it  appeared  to  be  the  mere  whim  of  speculators,  who  had,  of 
course,  some  end  of  their  own  to  serve.  The  excitement  did  not 
affect  the  spot  market,  and  spinners  prefer  to  stop  machinery 
rather  than  help  the  speculators.  American  quotations  are  again 
raised,  and  middling  on  Thursday  stood  at  $i\d.  Liverpool  specu- 
lators on  that  day  set  to  realising  the  profits  of  the  previous  day 
and  the  20  points  won  were  lost,  all  but  2  to  2J  points. 
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Prices  at  the  London  wool  sales  are  still  well  maintained,  and  the 
tendency  is  in  the  direction  of  hardening  rather  than  of  ease.  The 
competition  is  very  animated,  if  not  keen,  Continental  buyers  vying 
with  home  purchasers  in  securing  lots,  comparatively  few  of  which 
seem  to  be  withdrawn.  Merinos  this  week  are  rather  more  than 
maintaining  late  rates,  I-"rench  dealers  having  been  large  buyers. 
Crossbreds  seemed  to  be  more  looked  after  by  home  buyers, 
especially  Yorkshire,  and  a  distinct  advance  has  taken  place  in  t)oth 
the  finer  and  coarser  sorts.  While,  however,  firmness  thus  rules  in 
the  London  auctions,  the  consuming  centres  do  not  seem  to  be  so 
well  satisfied.  \ot  all  of  them,  at  any  rate,  can  agree  that  bottom 
prices  have  yet  been  reached,  and  buyers  struggle  against  the 
hardening  tendencies  of  the  sales.  As  to  the  woollen  cloth  manu- 
facturers, they  complain  that  business  has  not  been  so  poor  for  a 
long  time,  and  a  great  many,  probably  most  of  the  factories,  are 
running  short  time.  The  China  trouble  is  now  adversely  affecting 
the  trade,  and  it  is  a  bit  of  a  puzzle  how  the  raw  material  should 
have  a  tendency  to  advance  while  the  finished  product  is  disposed 
of  with  difficulty.  The  fourth  series  of  wool  sales  closed  yesterday, 
and  the  fifth  series  will  not  open  until  October  9.  Messrs.  Jacomb, 
Son,  &  Co.  give  the  average  decline,  in  comparison  with  the  May 
sales,  of  the  finer  and  medium  merinos  as  5  to  7J  per  cent.,  inferior 
10  per  cent.,  fine  half-bred  wools  5  to  7j  per  cent.,  and  Cape  and 
Natal  wools  10  per  cent. 

In  linen  there  has  been  quite  a  lull,  and  few  new  orders  have 
been  apparent,  probably  in  consequence  of  the  prevalent  holiday 
feeling.  But  manufacturers  profess  perfect  confidence  in  the 
revival  of  activity  at  latest  in  the  autumn.  Perhaps  ;  but  with 
China  looming  large,  and  South  Africa  not  yet  near  a  settlement, 
it  would  be  well  to  temper  the  confidence  with  a  pinch  of  the  saw 
that  suggests  being  prepared  for  the  worst  while  hoping  for  the 
best. 

The  weather  continues  perfect  for  the  ripening  of  the  wheat,  and 
already  the  improvement  thus  wrought  on  the  plant  makes  it  pretty 
certain  that  the  harvest  will  not  be  so  late  as  was  anticipated  only  a 
week  ago.  Similarly  favourable  weather  has  been  experienced  on 
the  continent,  in  Russia,  and  in  the  United  States  and  Canada,  so 
that  the  exceptionally  bad  report  on  the  .\merican  Spring  crop 
seems  to  have  exercised  scarcely  any  influence  on  our  markets. 
Rates  at  Mark-lane  have  lost  about  is.  3d.  per  quarter  on  the  week, 
though  comparatively  little  business  has  been  done,  and  the  pro- 
vincial markets  have  been  equally  dull,  farmers  being  busy  with 
hay-making.  So  far,  however,  the  tendency  of  prices  has 
been  downward,  both  here  and  in  America,  though  English 
holders  seem  confident  as  to  the  future.  The  stocks  in 
London  on  July  i  were  rather  tselow  expectation,  and  the 
quantity  of  foreign  wheat  on  passage  for  the  metropolis  is  only 
67,000  qrs.  against  222,000  qrs.  at  this  time  last  year.  The  arrivals 
during  the  past  week  were  37,000  qrs.,  including  14,000  from 
America  ;  this  compares  with  34,000  qrs.  the  week  previous.  The 
market  generally  seems  content,  however,  and  London  options  have 
shared  in  the  general  decline.  The  harvest  has  begun  in  1-" ranee, 
and  very  little  is  now  heard  of  the  injury  to  the  crops  there,  and  it  is 
clear  that  if  she  does  require  to  import  wheat,  it  will  not  be  at 
the  opening  of  the  season,  but  probably  towards  the  end. 

The  statistical  position  of  sugar,  already  very  strong,  has  not, 
according  to  Mr.  C.  C/arnikow,  relatively  improved  to  the  extent 
anticipated,  except  in  Hamburg,  where  large  shipments  have 
reduced  stocks,  though  part  of  this  sugar  reappears  in  America 
after  a  few  weeks.  A  good  deal  of  "  bear  "  covering  on  the  Conti- 
nent this  week  has,  with  the  scanty  supplies,  caused  a  further 
advance  of  about  6d.  per  cwt.  on  old  crop  beet,  and  United  Kingdom 
refiners,  whose  stocks  had  been  greatly  reduced,  were  compelled 
to  act  promptly  and  freely  at  the  enhanced  rates.  It  looks  as  if 
supplies  will  be  nothing  more  than  sufficient  for  requirements 
until  the  new  crop  is  obtainable  and  the  diminishing  stocks  are 
likely  to  command  full  premiums,  at  present  over  2s.  There  has 
been  a  more  active  demand  for  granulated,  at  an  advance  of  ^id. 
per  cwt.    The  reports  of  growing  crops  are  generally  good. 

Of  the  3,184  packages  of  Indian  tea  offered  this  week  in  public 
auction,  1,647  packages  were  new  season's  tea,  and  mel,  Messrs. 
Gow,  Wilson,  &  Stanton  inform  us,  with  a  verv  steady  market, 
quotations  being  occasionally  above  those  of  last  week.  The  general 
tone  among  buyers,  indeed,  seemed  to  indicate  more  confidence. 
The  ofhcial  statement  gives  the  exports  to  the  United  Kingdom  for 
thefirsthalf  of  July  ai  6,920,0001b.,  against  6,6oo,oco  lb.  last  year. 
Of  Ceylon  only  20,782  packages  were  offered,  for  which  there  was 
considerable  competition,  with  a  hardening  tendency.  Common 
teas  were  frequently  nearly  id.  dearer,  while  the  better  grades 
showed  occasional  advances  of  about  id.  per  lb.  Average  for  the 
week  7iod.  against  713d.  same  week  last  year.  Shipments  to  the 
United  kingdom  for  first  hall  of  July  were  5,500,000  lb  against 
4,500,000  lb.  for  same  time  last  year.  It  seems  that  the  Australian 
colonies  are  steadily  increasing  their  consumption  of  tea,  and  the 
quantities  of  Indian  and  Ceylon  imported  go  on  increasing 

Further  improvement  is  reported  in  the  freight  markets  and  it 
seems  clear  now  that  owners'  hopes  as  to  a  big  autumn  trade  are  to 
be  realised  There  has  been  a  much  greater  demand  from  the  coal 
ports,  and  the  rates  homeward  from  the  Azoff  are  as  stiff  as  ever  for 
all  loadings  up  to  and  including  October.  Business  from  the  Baltic 
and  \\  hite  Sea  continues  active  at  full  rates.  More  tonnaee  is 
required  from  the  Black  Sea  and  neighbouring  ports.  It  is  said 
}^  «^,°*'  fre'ghts  from  the  States  are  plentiiul,  but  business  is 
dithcult  to  effect  unless  on  the  basis  of  173.  6d.  West  Coast  Italy. 


The  Indian  Import  and  Export  Trades  Journal  is  a  new  and 
creditable  venture  in  Indian  journalism,  which  should  be  of  use  to 
merchants  and  manufacturers  ;  we  wish  we  could  add,  to  the  much 
siCering  agriculturist  as  vpU. 


DIARY     OF    THE    CIVIL    WAR. 

July  14. — The  news  from  South  Africa  still  continues  to  be  scanty, 
and  we  are  still  waiting  to  hear  more  at>out  the  circumstances 
which  led  up  to  the  Nitral's  Nek  disaster.  Meanwhile  a  few 
stragglers  who  succeeded  in  escaping  from  the  Boers  have  made 
their  way  back  to  Pretoria,  but  the  list  of  casualties  is  anxiously 
waited  for,  and  it  is  feared  it  will  l>e  a  heavy  one  when  it  comes. 
Owing  to  the  stand  made  by  the  Lincolns  after  the  first  surprise, 
the  burghers  are  also  reported  to  h.ive  suffered  severely  at  Nitral's 
Nek  ;  so  a  Press  Agency  telegram  from  Pretoria  tells  us,  the  same 
source  being  the  authority  for  the  information  that  the  Boers  still 
continue  to  hold  a  line  of  kopjes  five  miles  north  of  the  Wonderboom 
and  Daspoort  forts.  The  movement  to  hem  in  De  Wet  is,  we  are 
told,  progressing  favourably,  the  Boer  general  t)eing  now  so  placed 
that  his  centre  is  at  Fouriesburg,  while  on  his  rear  are  the 
Draken5l>erg  and  the  Basutoland  border.  Round  the  front  of  this 
position  Rundic,  Clements,  Hunter,  and  Paget  form  a  semicircle, 
and  by  a  movement  of  the  first-named,  the  burghers  have  been 
compelled  to  concentrate  in  the  hilly  region  near  Witkop,  so  now  it 
is  confidently  expected  that  within  the  next  few  days  De  Wtt  will 
either  have  to  fight  or  cut  his  way  through  the  cordon. 

July  15. — Buller  reports  that  Ou-.donald  has  captured  a  Boer 
camp  belonging  to  the  party  which  blew  up  the  Leeuvv  Spruit 
Bridge  a  few  days  ago,  and  also  movements  of  Boer  troops  up  Van 
Reenan's  Pass.  On  Friday  last  Clery  was  engaged  near  Plat  Kop, 
but  succeeded  eventually  in  driving  the  burghers  from  their  posi- 
tions, though  the  fighting  was  resumed  for  a  short  time  on  the 
following  day,  possibly  to  cover  the  retreat  of  the  main  t>ody,  which 
numtjered  at>out  1,000  men,  on  Bethel.  The  "  mishap  "  at  Nitral's 
Nek  is,  of  course,  t>eing  attributed  to  an  abuse  of  the  white  flag  order, 
only  this  time  the  story  is  raised  by  the  Federalists  Iwing  clothed  in 
khaki  when  making  the  attack. 

July  16. — .\  dispatch  from  Roberts,  posted  this  afternoon,  reports 
a  skirmish  between  some  of  Baden-Powell's  Australian  Bushmen 
and  the  Boers  on  the  13th  inst.,  the  burghers  in  the  end  being  driven 
back.  Beyond  this  the  news  from  the  front  is  less  than  ever, 
possibly  te.ause  public  interest  is  t>e£inning  to  wane  in  face  of  the 
Chinese  crisis.  .Although  this  is  so  it  does  not  obscure  the  fact  that 
though  the  fighting  is  lessening,  the  end  of  the  war  is  still  far  from 
sight,  for  a  desultory  kind  of  warfare  continues  t)  lie  carried  on  in 
the  Transvaal  round  Sianderton.  The  latest  rumour  is  that  Rot>crts 
is  ill,  though  this  has  been  contradicted  by  the  Tclciirafh  corre- 
spondent at  Pretoria,  who  says  the  Commander-in-Chief  is  in  the 
tiest  of  health.  We  sincerely  trust  he  is,  for,  although  we  may  dis- 
like the  causes  of  the  war,  still  we  cannot  fail  to  recognise  theabili'y 
with  which  Roberts  has  waged  it  despite  the  heavy  handicap  im- 
posed upon  him  by  the  climate  and  the  country. 

July  17. — Our  !o3s  at  Nitral's  Nek  it  is  hoped  will  prove  less 
severe  than  at  first  anticipated,  though,  until  the  ofTicial  lists  are 
published,  it  is  idle  work  speculating  on  the  num'oer  of  casualties. 
The  numljer  of  prisoners,  however,  judging  from  the  stragglers 
who  continue  to  turn  up  in  Pretoria,  will  be  considerably  less  than 
the  original  estimate,  possibly  because  the  Boers  in  a  measure 
connive  at  ths  escape  of  the  rank  and  file,  merely  retaining  the 
officers,  as  being  in  their  opinion  of  more  value.  Some  people, 
however,  think  that  the  burghers  would  \x  better  advised  to  set  free 
the  ofiicers  and  retain  the  men.  Vrovn  Cape  Town  comes  a  rumour 
of  Milners  retirement,  his  successor  to  be  Sir  W.  Hely-Hutchinson. 
If  this  is  correct  such  a  step  has  possibly  been  dictated  by  Milner 
refusing  to  go  the  lengths  the  wirc-pulleis  over  here  wish  him  to. 

July  18.— .Apparently  some  of  the  meshes  in  the  net  drawn  round 
De  Wet  were  either  too  large  or  too  weak,  for  1,500  burghers,  with 
five  guns,  are  reported  to  have  broken  through  between  Bethlehem 
and  Ficksburg.  Several  other  attempts  were  also  made  simul- 
taneously at  other  points  along  our  cordon,  but  were  checked  by 
Pole-Carew  and  Hutton,  the  burghers  suffering  considerable  loss. 
Those  Boers  who  did  escape  are  making  their  way  towards  Lindley, 
closely  followed  by  Pagel's  and  Broadwoods  brigades.  If,  how- 
ever, it  is  true  that  our  horses  are  dying  like  flies,  the  speed  with 
which  our  troops  can  move  must  be  far  below  that  of  the 
Federalists,  and  the  chase  must  be  a  very  forlorn  one.  To  the 
north  of  Pretoria  Roberts  has  succeeded  in  pr  ictically  separating 
Botha  and  Delarey.  though  much  depends  upon  the  meaning  of  the 
word  "practically."  W  present  it  is  taken  to  mean  the  impossi- 
bility for  these  two  commanders  to  join  hinds  save  by  a  long 
retrograde  march,  though  in  a  few  days'  time  it  is  quite  possible  we 
may  hear  of  an  attack  by  their  united  forces  upo  1  our  troops. 

July  19— Nothing  further  has  been  lieard  of  the  parly  of  Boers 
who  succeeded  in  forcing  their  way  through  the  cordon' which  has 
been  drawn  round  them'.  If,  however,  they  are  really  moving  on 
Lindley,  either  Paget  or  Broadwood  may  succeed  in  cutting  them 
on',  though  it  is  possible  the  burghers  may  be  too  clever  to  be 
trapped.  'Who  is  in  command  of  the  Federalists  no  one  seems  to 
know,  and  their  leader  may  be  either  Christian  de  Wet  or  Steyn, 
for  both  were  reported  to  be  with  the  main  body  which  Rundle 
is  engaged  in  trying  to  corner.  But  as  a  large  force 
is  believed  to  have  remained  in  the  position  which  they  have  been 
driven  to  take  up  near  Fouriesburg.  probably  one  of  the  two  Boer 
leaders  is  still  with  it.  The  first  instalment  of  the  prisoners  taken 
at  Nitral's  Nek  has  been  published  and  contains  102  names,  the 
majority  being  of  the  Scots  Greys,  the  remainder  belonging  to  the 
R.H.A.  and  the  Army  Service  Corps,  the  Lincolns  not  yet  being 
mentioned.  Kruger  is  still  at  Watervalonder,  and  stories  are  still 
being  spread  of  the  dissatisfaction  existing  among  the  Boers  with 
him,  many  of  whom  are  said  to  be  prepared  to  surrender,  provided 
they  will  be  guaranteed  a  lenient  treatment  at  our  hands. 

July  20.— We  are  still  without  news  of  the  1,500  men  of  De  Wet's 
force  who  somehow  got  through  the  meshes  of  the  net  intended  for 
their  capture.  A  brief  telegram  from  Lord  Roberts  gives  us  the 
latest  movements  in   the    "surrounding"    operations.      Methuen 
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occupied  Heckpoort  on  Thursday  wi'h  litlle  opposition  ;  Ian  Hamil- 
ton and  Mahon  continue  their  march  to  the  north  of  the  Delagoa 
Bay  Railway  ;  and  Hunter  is  reconnoitring  the  position  of  the  Free 
Staters  between  Bethlehem  and  Kicksburg.  That  is  the  sum  total 
of  the  military  operations  recorded  for  the  day.  Carrington  reports 
the  death  of  the  British  Consul  at  Beira  from  a  wound  he  received 
on  July  16. 


Questions  are  being  asked  about  the  rate  at  which  income  tax 
should  be  deducted  from  dividends  and  coupons  payable  now. 
Messrs.  T.  C.  Mathieson  &  Sons  have  compiled  an  interesting  table 
the  result  of  enquiries  made  by  them  showing  how  the  railway  com- 
panies propose  to  deal  with  this  matter.  Strictly  speaking,  if  si.\ 
months  interest  or  dividend  is  payable  for  the  six  months  ended 
June  30,  the  income  tax  deducted  on  half  of  it  should  be  at  8d.  in 
the  pound,  and  on  the  other  half  at  is.,  so  that  the  payment  for  the 
six  months  should  be  lod.  in  the  pound.  This,  of  course,  holds 
good  of  all  railway  stocks  winding  up  their  half-year  en  June  30. 
The  rule  thus  defined  will  be  followed  by  nearly  all  English  railway 
companies,  but  the  Scotch  railway  companies  whose  half-year  ends 
July  31,  therefore  containing  only  two  months'  income  assessable 
under  the  old  rate,  propose  to  deduct  from  10585  pence  to 
10  63  pence.  A  great  deal  of  injustice  is  done  to  private  individuals 
by  the  rough  and  ready  manner  in  which  many  joint  stock  concerns 
take  the  is.  off  without  regard  to  the  rights  of  their  shareholders. 

Lloyd's  Bank,  Limited,  announces  the  absorption  of  two  other 
banks— /.c.  Brooks  &  Co.,  of  8r,  Lombard-street,  and  Brown, 
Janson,  &  Co.,  of  32,  Abchurch-lane.  The  purchase  of  the  latter 
firm's  business  involves  that  of  Messrs.  William  Williams,  Brown, 
&  Cj.,  of  Leeds,  that  being  an  associated  institution  of  Brown, 
Janson's.  As  usual,  no  changes  will  be  made  in  the  offices  or  staffs 
of  the  banks  taken  over  ;  business  will  be  carried  on  there  just  as 
before.  Messrs.  Brooks  &  Co.  are  an  offslojt  of  the  well-known 
Brooks's  Bank,  of  Manchester,  but,  we  believe,  an  independent 
concern,  and  the  senior  partner  in  the  London  firm,  Mr.  John  B. 
Close-Brooks,  is  to  continue  to  take  the  same  personal  interest  in 
its  management  as  heretofore.  In  the  first  intimation  of  these 
absorptions,  there  was  no  mention  of  the  business  of  Cunliffe, 
Brooks,  &  Co.,  of  Manchester,  Blackburn,  Altrincham,  and  other 
places.  It  was  subsequently  explained,  however,  that  the  purchase 
will  include  both  businesses,  that  is  to  say,  the  Manchester  one  as 
well  as  the  London  one.  The  London  business  of  Brooks  &  Co.  is 
little  more  than  the  agency  of  the  great  Manchester  bank,  and  we 
wish  we  could  say  the  same  of  Messrs.  Brown,  Janson,  &  Co.  who 
are  also  absorbed  as  being  the  metropolitan  representatives  of  the 
Leeds  bank.  The  less  said,  however,  about  this  Abchurch-lane 
firm  the  better.  Lloyds  management  should  be  strong  enough,  and 
doubtless  will  be,  to  put  an  end  to  the  curious  dealings  with  low 
grade  joint-stock  companies  that  have  marked  the  later  career  of 
Messrs.  iirown,  Janson,  &  Co.  We  have  often  felt  sorry  for  them, 
some  of  their  customers  must  have  been  such  a  source  of  worry 
and  anxiety  and  of  honest  blushing.  \o  announcement  is  made  of 
any  increase  in  the  capital  of  Lloyds  Bank,  but  that  will  in  all 
probability  follow,  as  businesses  like  those  of  the  Manchester  and 
Leeds  private  firms  cannot  be  acquired  for  nothing.  We  more  and 
more  regret  to  see  the  disappearance  of  such  banks.  In  the 
absorption  of  our  banking  business  among  a  few  powerful  institu- 
tions, much  will  be  lost  that  was  precious  in  English  commercial 
life  and  many  new  dangers  may  be  created. 

We  hear  that  the  meeting  of  debenture-holders  of  the  Imperial 
Contmental  Waterworks  has  been  adjourned,  five  of  the  principal 
creditors  being  appointed  to  inquire  into  the  acts  of  the  directors, 
and  generally  into  the  company's  affairs,  with  u  view  to  report  at  the 
next  meeting.  It  seems  the  general  public  only  took  up  about 
;fii,oooof  the  total  of  ^300,000  debentures  authorised  and  offeiei. 
Altogether  ;£65,ooo  has  been  parted  with  for  money  in  some  form, 
and  the  directors  want  another  _£:5o,ooo  to  £:6o,ooo  to  go  on  with. 
The  affair  does  not  seem  very 'hopeful,  and  the  board  should  be 
asked  to  justify  its  conduct  in  proceeding  to  allotment  on  a  subscrip- 
tion so  small  that  the  best  of  undei takings  must  have  been 
embarrassed  by  it. 

UxivEksiTv  Lii'K  AssuR.wcii  SOCIETY.— This  life  oflice  closed 
its  year  on  April  30.  For  the  past  twelve  months  it  issued  policies 
msuring  ^  120,170,  slightly  less  than  the  previous  year,  but  above  the 
average.  The  entire  premium  income  amounttd  to  £^7,2^)7,  and 
interest  and  dividends  gave  £.\l,9(H-  Claims  by  death'and  survi- 
vance  took  £112,693.  The  death  claims  were  heavy,  and  for  the 
first  time  for  many  years  exceeded  the  amount  anticipated,  thanks 
to  the  ravages  of  pneumonia,  which  brought  in  several  large  policies 
as  claims.  It  follows  from  these  payments  and  from  the  necessity 
the  directors  were  under  of  writing  down  the  insurance  fund  by 
^21,834,  as  a  consequence  of  the  valuation  of  the  investments 
at  the  end  of  the  five  years  bonus  period,  that  the  life  funds 
at  the  end  of  the  year  were  nearly  j{;55,coo  less  than  at  the 
beginning,  the  total  being  ;f  1,031,974.  Expenses  of  management 
and  commission  came  to  just  over  14  per  cent,  of  the  premium 
income.  Accompanying  the  annual  report  is  the  quinquennial  valu- 
ation, which  shows  a  fairly  satisfactory  result.  The  surplus  brought 
out  by  the  actuary  is  £:i67,625,  which  enables  the  directors  to 
declare  a  bonus  of  £2  los.  per  cent,  per  annum  on  whole  life  parti- 
cipating policies  for  each  year's  premium  paid  in  the  past  quinquen- 
nium, or  los.  less  than  at  the  previous  valuation.  On  endowment 
insurance  participating  policies  the  bonus  is  £2  per  ;f  100,  and  the 
cost  of  this  bonus  is  ;£:98,I25,  while  £12,288  goes  to  the  shareholders 
of  the  company.  After  these  assignments  there  remains  an  un- 
divided surplus  of  ;,fS7,2 11  to  carry  forward  in  the  assurance  fund. 
As  the  reserve  is  valued  on  a  2.;  per  cent,  basis,  this  shows,  as  the 
actuary,  Mr.  Andeas,  says,  "  gratifying  financial  strength."  Never- 
theless the  company  is  not  in  a  progressive  state. 


NEXT   WEEK'S    MEETINGS. 

MoxDAY,  July  23. 

Buenos  Ayres  and    Pacific  Railway  Winchester  House,  1230  p.m. 
liritisli  Deli   and   Langkat  Tobacco  „  „        noon, 

British  Darjeeling  Tea  .,  ..        noon. 

C.  Arthur  Pearson      „  ..        2.30  pm. 

Daira  Sanieh  &  Co C.innon-street  Hotel,  3.1.1  p.m. 

Gold  Estates  of  Australia     Winchester  House,  3  p  ni. 

Harbourne  Railway Gresham  House,  11  a.m. 

Kauri  Freehold  Gold  Estates  ...  Winchester  House,  noon. 

London  and  Provincial  Bank  ...  Cannon-street  Hotel,  11.30  a.m. 

Ohllsons  Cape  Breweries    Winchester  House,  2  30  p  m. 

T.  Bernard  &  Co Leith,  2  p.m. 

Union  Bank  of  Australia      71,  Cornhill,  i  p  m. 

Villa  -Maria  and  Rufino  Railway    ...  Winchester  House,  noon. 
Tlesday,  Jlly  24. 

Australian  Agricultural        Winchester  House,  r  p.m. 

British  American  Land        40,  Old  Broad-street,  i  p.m. 

Consolidated  Mines  Selection         ...  Winchester  House,  noon. 

Direct  United  States  Cable •,  ..      2  p.m. 

East  London  R.-iilway  Cannon-street  Hotel,  i  p  m. 

Kootenay   Railway  and   Navigation  12  and  13,  Nicholas-lane,  i  30  pm. 

Loders  &  Nucoline Winchester  House,  3  p.m. 

Oakley  Collieries        Edinburgh,  2  30  p.m. 

Peter  Schoenhofen  Brewing  ...  Winchester  House,  1 130  am. 

Queen  Bess  Proprietary       „  »        2  30  r.m. 

Tokatea  Trust  ..  ..        noo". 

Trans\aal      Exploring     Land     and 

Minerals       ..  .<        n°0"- 

Wedxesday,  July  25. 

Bank  of  British  Columbia Cannon-street  Hotel,  2  pm. 

British  Columbia  Electric  Railway...  „  „  noon. 

London  Trading  Bank  Guildhall  Tavern.  6  p.m. 

London  and  Brighton  Railway       ...  London  Bridge  Terminus,  i  p.m. 

London  and  Westminster  Bank      ...  41,  Lothbury,  i  p  m. 

Union  Bank  of  Manchester Manchester,  11  am. 

Weldon's  St.  Martins  Town  Hall, noon. 

THURSDAY,  July  26. 

Arlesey  Lime  and  Portland  Cement  Winchester  House,  3  p  m. 

Aluminium       Cinnon-street  Hotel,  noon. 

Canning  Jarrah  Timber  Company  ...  Winchester  House,  noon. 

Gemming  Mining  Company  ...  Gresham  House,  2  pm. 

Hyderabad  (Deccan) Winchester  House,  2  p.m. 

London  and  North- Western  Ameri- 
can Mortgage         58.  Coleman-street,  4  p.m. 

National  Telephone Cannon-street  Hotel,  noon. 

National  Bank Dublin,  i  p.m. 

Parr's  Bank      Warrington,  12  15  pm. 

Road  Block  Gold  Mining     Cannon-street  Hotel,  3.30  pm. 

Sunlight  Incandescent  Gas  Company  Winchester  House,  11.30  a.m. 

Friuav,  July  27. 

Aladdin's  Lamp  Gold  Mining         ...  Winchester  House,  noon. 

Anglo-American  Telegraph ,.  „  2  pm. 

Globe  Telegraph  and  Trust ..  ..  i  p  m. 

Gordon  Hotels     Hotel  Metropole,  noon. 

Metropolitan  Railway  Cannon-street  Hotel,  noon. 

North-Easting  Sinking        Newcastle-on-Tyne,  noon. 

Rhodesia  Goldrtelds Cannon-street  Hotel,  noon. 

Seville  Waterworks ..  .-        12.30  p.m. 

Victoria  Dwellings     17,  Victoria-street,  S.W.,  4.30  p.m. 

Prices  of  Unquoted  Securities.— The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  si,  4i  ;  Wm. 
Cory  &  Sons  Ord.,  7},  SJ  ;  George  Newnes  Ord.,  ij^,  i^j  ; 
Champagne  Freres,  i{s,  i/b  ;  Home  &  Col.  Stores  "  A  "  Ord.,  4J,  5  ; 
Finaticial  Times,  i j,  zj  ;  Financial  Times  Pref.,  I,  ij  ;  Financial 
News.  2j,  2\  ;  Financial  ATcu's  Pref.,  J,  J  ;  Fuller's  Sweets, 
ij,  la  ;  Fuller's  Sweets  Pref.,  ij,  li?  :  Gaiety,  ij,  ij  ;  Oxford, 
6i,  7;  Tivoli,  0,  10  ;  Noakes  Ord.  New,  i  j,  li  ;  Wireless  Telegraphy, 
3,'  3i  ;  Suez  Canal  ;f20  5  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm, 
I,  I ;  Pekin  Syndicate  Founders,  50.  70  ;  Maples,  2j,  2j  ;  Maples 
Fret.,  1/5,  ii'j  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
l^^',,  irV;  Sulphides  Corporation  Pref.,  I  J,  l|  ;  Anglo-Russian 
Oil,  j\.  r:|  ;  South  African  Cold  Storage,  i|,  i|  ;  South  African 
Cold  Storage  Pref.,  iJ,  li  ;  Sulphides  Reduction,  J,  iJ  : 
Calico  Printers',  i|,  U  I  National  Explosives,  i,  iJ  ;  NaUonal 
Explosives  Pref.,  g,  i  ;  Hamblets  Blue  Brick,  i},  if  ;  Grand 
Theatre,  |.  i;  Sterilis'ed  Cask,  i§,  ij  ;  South  Durham  Steel 
Ord.,  ^'j,  /j  pm. ;  South  Durham  Steel  Pref.,  ^\  dis.  ^  pm.  ; 
British  Cotton  and  Wool  Dyers,  fj,  \l  ;  Johnston  Die  Press 
4,  4i  ;  Ind,  Coope  new  deb.  3,  i  dis. 

Kent  Fire  .\nd  Life  Insurance  Company.— The  Fire  branch 
of  this  business  brought  out  a  surplus  of  ;f9.75i  for  the  past  year, 
claims  having  taken  6350  per  cent  and  expenses  and  commissions 
35  05 per  cent,  of  thepremium  income, such  income  being  ;£io8,il7. 
Thebusiness  is  thus  a  small  one,  and  the  fire  fund,  [after  payment  o{ 
dividends,  stands  at  £314,497.  In  the  life  department  the  business 
was  also  small,  177  policies  having  been  issued,  insuring  £78,404, 
and  representing  a  premium  income  of  about  £3,004.  Expenses  of 
management  and  commission  were  at  the  rate  of  £15  los.  3d.  of  the 
premium  income  as  against  £15  13s.  4d.  in  the  previous  year.  After 
payment  of  all  claims,  &c.,  £11,569  was  left  to  be  carried  to  the  life 
funds,  making  them  £679,107.  The  average  rate  earned  on  the 
funds  was  £4  os.  lod.  per  cent. 

Bombay  Tea  Company.— .A  small  tea-selling  company,  its  direc- 
tors do  not  seem  to  pay  much  heed  to  questions  of  reserve.  The 
profit  for  the  year  ended  .April  9  was  reported  as  £7,121,  of 
which  all  but  £284  was  absorbed  in  paying  the  preferential  interest 
and  a  dividend  of  10  per  cent,  on  the  ordinary  shares.  The  balance 
forward  will  then  stand  at  £1,724,  and  there  is  also  a  reserve  of 
£5,000.  These  form  the  only  accumulations  of  the  company,  and 
are  not  large  for  a  concern  which  declares  dividends  of  10  per  cent 
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BANK     RATE     NOTICES. 


NATIONAL    DISCOUNT  COMPANY,    LIMITED. 


Subscribed  Capital 

Paid-up      

Resen-c  Fund 


;C4.333i325 
846,665 
460,000 


NOTICE  IS   HEREBY  GIVEN  that  the  RATES  of    INTEREST    allowed 
on  Deposits  are  reduced  as  follows,  viz.  :— 

To  TWOIAND  A  HALF  per  Cent,  per  annum  at  call.  , 

To  TWO  AND  THREE  QUARTERS  per  Cent,  at  seven  and  fourteen  d*ys 
notice,  .  „         1  j 

Money  received  for  fixed  periods  at  rates  specially  to  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS,  Manager. 
LE\V1S  BEAUMONT,  Sub-Manager. 

Approved  mercantile  bills  discounted. 

Loans  granted  upon  negotiable  securities. 

Money  received  on  deposit  at  call  and  short  notice  at  the  current  market  rates,  and 
for  longer  periods  upon  terms  to  be  specially  agreed  upon.  ,  . 

Investments  in  and  sales  of  all  descriptions  of  British  and  foreign  securities  effected. 
No.  35,  Cornhill,  E.C.,  July  igtb.  1900. . 

THE    UNION    DISCOUNT    COMPANY    OF    LONDON,    LIMITED, 

-  39»   Cornhill. 


Capital  Subscribed 

Paid-up        

Reseive  Fund 


j^i,  500,000 
750,000 
370,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed  on 
money  on  Deposit  are  this  day  reduced  as  follows :— At  call,  to  TWO  AND  A 
HALF  per  Cent.;  at  seven  and  fourteen  days,  or  longer  notice,  to  TWO  AND 
THREE  QUARTERS  per  Cent.  The  Company  discounts  approved  bank  and 
mercantile  acceptances,  receives  money  on  deposit  at  rates  advertised  from  time  to 
time  in  the  London  daily  papers,  and  erants  loans  on  approved  negotiable  securities. 
CHRISTOPHER  R.  NUGENT,  Manager. 

July  19th,  1900. 

BANK   OF   SCOTLAND  (LONDON  OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  will  be  TWO  AND  A  HALF  per  Cent,  until  further  notice  by 
advertisement. 

THO.MAS  AITKEN,  Manager. 

19,  Bishopsgate  Street  Within,  E.Ci 

July  i9lh,  1900. 

PARR'S  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
this  Bank,  at  the  Head  Office  and  Metropolitan  Branches^  on  Deposits  at  seven 
days'  call,  is  TWO  AND  A  HA  LF  per  Cent,  per  annum  until  further  notice. 

JOHN  DUN,  General  Manager. 

Bartholomew  Lane,  E.C.,  July  19th,  1900. 

THE  COMMERCIAL  BANK  OF  SCOTLAND,  Limited 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed 
on  Deposits  at  this  Office  will  be  TWO  AND  A  HALF  per  Cent,  until  further  notice 
by  advertisement. 

AND.  WHITLIE,  Manager. 

62,  Lombard  Street,  London, 
July  19th,  1900. 

ROYAL    BANK    OF  SCOTLAND  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  R.\TE  of  INTEREST  allowed  on 
Deposit  Accounts  at  this  Office  will  be  TWO  AND  A  HALF  per  Cent,  until  further 
notice. 

J.  T.  HORLEV,  Manager. 

123,  Bishopsgate  Street  Within, 
July  19th,  1900. 

WILLIAMS  DEACON,  AND   MANCHESTER  AND  SALFORD  BANK,  Ltd. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
the  Bank  in  London  on  Deposits  at  seven  days'  notice  will  be  TWO  AND  A  HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

W.  F.  COURTHOPE,  1  ,, 

JA.MES  HOPE  SIMPSON,/ '***™'8'"- 

20,  Birchin  Lane,  London, 

July  19th,  1900. 

UNION    BANK  OF  LONDON,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  all 
Deposits  with  this  Bank  repayable  on  seven  days'  notice  (except  those  held  at  lower 
rates  by  special  arrangement),  will  be  TWO  AND  A  HALF  per  Cent,  from  thb 
date  until  further  notice,  which  will  be  given  by  ac^vertisement  only. 

R.  H.  NUNN,  Manager. 

July  19th,   19CO. 

LONDON  AND  SOUTH  WESTERN   BANK,  Limited. 

Head  Office:  168,  169  &  170,  Fenchirch  Street,  E.C. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Metropolitan  Branches  of  this  Bank  on  Ueposits  repayable  at 
seven  days'  notice,  is  this  day  raised  to  TWO  AND  A  HALF  per  Cent,  per 
annum. 

JOHN  WILLIAMS,  \  Joint 

ROBERT  WOODHAMS.  f  General  Managers. 
July  r9th,  rgoo. 

THE    LONDON   CITY   AND    MIDLAND    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  call  at  th;  Head  Office  and  London  Branches  will  be 
TWO  AND  A  HALF  per  Ceat.  until  further  notice. 

J.  M.   MADDERS, 

S.  B.  MURRAY, 


5,  Threadneedle  Street,  E.C, 
July  19th,  1900. 


S.  B.  MURRAY,  Woint  General  Managers. 

D.  G.  H.  POLLOCK,  J  * 


BIRKBECK     BANK. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Receipts  at  seven  days'  notice  of  withdrawal,  will  be  TWO  .\ND  A  HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

FRANCIS  RAVENSCROFT.  Manager. 
Southampton  Buildings,  W.C., 
July  19th,  1900 


BANK     RATE     NOTICES— confinued. 


THE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Branches  of  this  Bank  on  Deposits  subject  to  seven  d.-iys'  notice 
of  withdrawal,  is  this  day  advanced  to  TWO  AND  A  HALF  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
July  i9tb,  1900. 

~THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTEREST  allowed  on 
Depoiits  with  the  Union  Bank  of  Scotland,  Umited,  at  this  Office,  will  be  TWO 
AND  A  HALF  per  Cent,  per  annum  from  this  date  until  further  notice. 

J.  A.  FRADGLEV,  Manager. 
London  Office,  6i,  Cornhill, 
July  19th,  19C0. 

THE    CLYDESDALE     BANK,     LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  this  Office  will  be  TWO  AND  A  HALF  per  Cent,  per  annum  until 
further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.G., 

July  19th,  190a  

MARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  Depo«t» 
with  the  Head  Office  of  this  Bank,  subject  to  seven  days'  notice,  will  be  TWO 
AND  A  HALF  per  Cent,  per  annum  from  this  date  until  lurther  notice. 

LUKE  HANSARD,  Manager. 
68,  Lombard  Street,  E.C, 
June  i9lh,  1900. 

NEW    ISSUE. 


NO  PART  OF  THIS  ISSUE  IS  UNDERWRITTEN 
OR  GUARANTEED. 


The  List  will  open  on  MONDAY,  23rd  July,  1900, 
and  will  close  on  or  before  WEDNESDAY, 
25th  July,   1900.  at  4  o'clock  p.m. 


Bon  IllaiGlie,  Li 

Incorporated  under  the  Companies  Acts,  1862  to  1890. 

SHARE  CAPITAL  -   £120,000, 

DIVIDED    I.VTO 

120,000    Ordinary  Shares  of   £i  each, 

0/  it'hUh  80,000  Shares  have  been  issued. 


Issue  of  £80,000  £Ah  per  cent.  First 
Mortgage  Debenture  Stock  at  105 
per  cent,  part  of  a  total  authorised 
issue  Of  £100,000,  all  ranking  pari 
passu. 

(The  unissued  balance  of  the  Debenture  .Stock  will  be  issued  as  and 
when  required.) 

PAYABLE   AS    FOLLOWS  :- 

10  per  cent  on  Application  ; 

45  per  cent,  on  Allotment  (including  the 

£S  premium) ; 
50  per  cent,  on  29th  September,  1900. 

The  Debenture  Stock  will  be  secured  by  a  first  mortgage  to  the  Trustees 
for  the  Debenture  Stockholders  on  the  freehold  and  leasehold  premises  of 
the  Company  and  by  a  floating  charge  in  their  favour  on  the  undertaking 
and  general  assets  of  the  Company. 

The  Debenture  Stock  will  be  redeemable  (either  the  whole  or  any  part 
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NEW     ISSUE— continued. 

thereof)  at  the  option  of  the  Company  at  ;^ii2  per  cent.,  at  any  date  after 
31st  July,  1910,  by  giving  six  month's  notice  to  the  holders  thereof,  and  in 
the  event  of  voluntary  liquidation  of  the  Company  for  the  purpose  of  re- 
construction or  amalgamation  the  Stock  is  to  be  redeemed  at  ;^ii2  per 
;^ioo  of  Stock. 

The  Stock  will  be  registered  in  the  Company's  books  and  be  transferable 
in  sums  of  £i,  or  in  multiples  of  £i.  Interes'-  thereon  at  the  rate  of  4^ 
per  cent,  per  annum  will  be  paid  half-yearly  on  the  31st  January  and  the 
31st  July  in  each  year.  The  first  payment  calculated  from  the  dates  when 
the  instalments  are  paid,  will  be  made  on  the  31st  January,  1901. 

TRUSTEES    FOR    THE    DEBENTURE    STOCK    HOLDERS. 
THOMAS  BUXTON  MORRISH,  J. P.,  Leonard  House,  Upper  Tulse  Hill,  S.W. 
EDWIN  JONES,  J. P.,  Atherstone  House,  Claph.im  Park,  S.W. 
DIRECTORS. 
EDWIN  JONES,  J.P.  (C/taimmn),  Athetstone  House,  Clapham  Park,  S.W. 
GEORGE  RANDELL  HIGGINS,  Eastlands,  Dulwich,  S.E. 
HARRY  THOMAS  HOLDRON,  "  Boughlon,"  Bickley  Park  Road,  Bickley. 

AUDITORS. 

CANNINGS,  WRIGH  r&  CO.,  Chartered  Accountants,  249J,  High  Holborn,  W.C. 

SOLICITORS. 

ALFRED  COX  &  SON,  to,  St.  Swilhin's  Lane,  E.G. 

BANKERS. 

LONDON  &  SOUTH  WESTERN  RANK,  LIMITED,  Head  Office,  Fenchurch 
Street,  E.G.,  and  Branches. 

BROKERS. 

CLARENCE  &  GERVASE  SMITH  AND  CO.,  4,  Qieen  Victoria  Street,  E.G. 

SECRETARY  AND  REGISTERED  OFFICES. 

E.  M.  SEWELL,  442  &  444,  Brixton  Road,  S.W. 


PROSPECTUS. 

The  Company  was  formed  in  the  year  1892  for  the  purpose  of  acquiring  the  freehold 
and  leasehold  premises  known  as  "  Bon  March^,"  Brixton,  and  carrying  on 
thereon  as  a  going  concern  the  businesses  of  General  Drapers,  Silk  Mercers, 
Outfitters,  Milliners,  Tailors,  Cabinetmakers,  Upholsterers,  Carpet  Warehousemen, 
Ironmongers,  Dealers  in  China  and  Glass,  and  complete  House  Furnishers,  etc. 

The_  whole  of  the  issued  Ordinary  Share  Capital,  amounting  to  ^8o,oco  is  held  by 
the  Directors  and  their  friends. 

The  business,  which  will  be  continued  under  the  same  management  as  heretofore 
without  break  or  interruption,  is  conducted  mainly  upon  cash  principles,  the  losses 
incurred  by  bad  debts  being  therefore  exceptionally  small. 

Since  the  Bon  Marche  was  incorporated  as  a  Company,  the  rapid  growth  and 
development  of  the  business  have  necessitated  the  rebuilding  of  about  two-thirds  of 
the  main  Freehold  premises,  and  furnishing  them  throughout  with  modern  and 
substantial  fittings,  also  the  purchase  of  various  important  freehold  and  leasehold 
properties  adjacent  thereto,  among  which  fare  Nos.  454  and  456,  Brixton  Road; 
Nos.  I  &  3,  Dorrell  Place  ;  No.  S,  Nursery  Road  ;  Nos.  242,  244,  250,  252,  254,256, 
and  258,  Ferndale  Road  ;  and  a  large  piece  of  ground  upon  which  the  Company  has 
erected  an  electric  lighting  station,  equipped  with  the  latest  and  best  machiner>'  for 
electric  lighting  and  heatmg  purposes.  Nos.  246  and  248,  Ferndale  Road,  are  also 
the  property  of  the  Company,  havnig  been  included  in  the  original  purchase  in  1892, 

The  present  issue  of  Debenture  Stock  is  for  thi  purpose  of  paying  off  an  existing 
Mortgage  on  the  main  freehold  premises  and  repaying  moneys  borrowed  for  the 
objects  referred  to  in  the  last  preceding  paragraph,  and  for  providing  additional 
working  capital. 

Messrs.  Edwin  Fox  &  BDusfield,  of  99,  Gresham  Street,  London,  E.G.,  have 
valued  the  properties,  and  report  as  follows  : — 

99,  Gresham  Street,  London,  E.C., 
xith  July,  1900. 
To  the  Directors  of  BON  MARCHE,  Limited. 

Gentlemen, — In  accordance  with  your  directions  we  have  attended  at 
Brixton  and  inspected  your  freehold  and  Uasehold  properties,  comprising 
extensive  shops,  show  rooms,  private  houses,  and  other  premises  described  in 
the  Schedule  annexed ;  the  buildings  are  thoroughly  substantial,  in  good 
repair,  and  in  every  way  suited  for  the  business. 

We  are  of  opinion  that  the  value  of  these  properties  for  the  purpose  of  the 
trade  now  carried  on  as  a  going  concern  is  one  hundred  and  seven  thousand, 
nine  hundred  and  thirty  pounds  (^107,930) . 

We  are,  Gentlemen, 

Your  obedient  Servants, 
(Signed)     EDWIN  FOX  &  BOUSFIELD. 

Out  of  the  present  issue  the  existing  secured  and  floating  debts  will  be  cleared  off, 
and  accordingly  the  Security  for  the  Debenture  Stock,  exclusive  of  goodwill,  will  be 
as  follows  :— 

£       s.    d. 
Freehold  and  Leasehold  Properties,  as    per  valuation    of 

Messrs.  Edwin  Fox  &  Bousfield  107,930    o    o 

Stock-in-Trade,  Book  Debts,  Cash  in  hand.  Fixtures  and 
Fittings,  Furniture,  Horses  and  Vans,  Electric  Lighting 
Installation,  Machinery,  Plant,  Sec.  (as  shown  in  last 
Balance  Sheet,  February,  igijo),  after  deducting  Trade 
Creditors  and  making  ample  allowance  for  depreciation  ...  78.910  13     8 

;£i86,S40  !3     8 
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There  is,  therefore,  a  total  amount  of  Assets  to  the  extent  of  j£i86,84o  13s.  8d.  to 
secure  a  charge  thereon  of  jCBo.ooo.  The  Directors  do  not  propose  to  issue  the 
balance  of  ;^2o,ooo  Debenture  Slock  unless  the  same  should,  in  their  opinion,  be 
required  for  the  extension  or  development  of  the  business. 

The  profits  of  the  business  for  the  five  years  ending  February  last  have  been 
certified  by  Messrs.  Cannings,  Wright  &  Co..  Chartered  Accoununts,  of  249I,  High 
Holborn,  and  the  following  is  a  copy  of  their  report : — 

To  the  Directors  of  BON  MARCHfi,  Limited. 
Gentlemen, 
We  have  audited  the  books  of  the  Bon  March^  Limited,  since  February, 

1893,  and  certify  that  the  profits  earned,  after  charging  Depreciation,  but 


without  pro\'idIng  for    Interest  on  borrowed  moneys.  Directors'  Fees,  and  - 
Income  Tax  for  the  past  five  years  were  as  follows  : — 

For  the  year  ending  15th  February,  1896        ...        ^^15,289  13    2 
„  „  „  1897         ...         ;£i8,843    9     8 

If  ta  .1  "M  ■•         /;i6,627  17     8 

n  tf  M  1899         ...         Z17.049  10    6 

II  i>  tt  <9oo         ■■•         ;Ci9,24i  17    o 

We  are, 

Yonr  obedient  Servants, 
(Signed)        C\NNINGS,  WRIGHT  &   CO., 

Chartered  Accountants, 
20th  June,  1903.  249^1  High  Holborn. 

The  amount  required  for  payment  of  interest  on  the  present  issue  of  Debenture 
Stock  is  ,^£3,600.  Taking  the  annual  profits  at  an  average  of  ;£i7,4io  5s.  yd.  few 
the  past  five  years,  it  will  be  seen  that  there  is  sufficient  to  provide  for  the  interest 
on  the  present  issue  of  Debenture  Stock  more  than  4%  times  over. 

Application  will  be  made  in  due  course  for  a  quotalio.i  for  the  Debenture  Stock 
on  the  London  Stock  Exchange. 

Applications  for  the  Debenture  Stock  should  be  made  on  the  accompanying  form, 
and  forwarded  to  the  London  and  South  Western  Bank,  Limited,  Fenchurch  Street, 
London,  E.C.,  or  any  of  their  Branches,  together  with  a  remittance  for  the  amount 

payable  on  application. 

If  no  all  itment  is  made  the  deposit  will  be  returned  in  full.  Where  the  amount 
of^  Stock  allotted  is  less  than  that  applied  for,  the  available  balance  will  be  appro- 
priated towards  the  payment  due  on  allotment,  and  any  excess  returned  to  the 
applicant.  Non-payment  of  instalments  will  render  previous  payments  liable  to 
forfeiture. 

A  print  of  the  Memorandum  and  Articles  of  Association  of  the  C)mpany,  the 
Valuation  of  Messrs.  Edwin  Fox  &  Bousfield,  the  schedule  therein  referred  to  coa- 
taining  particulars  of  the  Freehold  and  Leasehold  properties,  the  certificate  of  the 
Accountants,  Messrs.  Cannings,  Wright  ik  Co.,  and  a  draft  of  the  proposed  Trust 
Deed  for  securing  the  Debenture  Stock  may  b;  se;n  at  ih^  Oi'ficdS  of  the 
Company's  Solicitors,  Messrs.  Alfred  Cox  &  Son,  10,  St.  Swithin's  Lane, 
London,  E.C. 

Prospectuses  and   Forms  of  Application  can  be  obtained  at  tbj  Ba:ikers  and 
Brokers,  or  at  the  Offices  of  the  Compiny. 
17th  July,  19:0. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  DivMed  was  JS5t5,34Sm 

Chief  Office  :— 
15,  ST.  JAMES'S  SQUARE,  W.  J.  II.  WHITTALL, 

LONDON,  S.W,  Actuary  and  Secretary, 

To    Correspondents. 

The  Editor  cannot  undertaketo  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

ZTbe  Jnveetors*  IRevtew. 

■I  I- 1^«  I  ■■ 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3J  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

Last  week  we  remarked  that  the  Bank  rate  ought 
never  to  have  been  reduced  below  4  per  cent.,  and  now 
it  is  back  there  again.  Since  May  24,  when  the  pre- 
viously existing  4  per  cent,  rate  was  reduced  to  3J  per 
cent.,  the  Bank  has  lost  ;^2,ooo,ooo  of  its  stock  of 
bullion.  It  consequently  has  now  to  encounter  the  in- 
evitable autumn  demand,  plus  the  unknown  require- 
ments of  a  warlike,  theatrically  Imperialistic  Govern- 
ment with  totally  insufficient  means.  Already  this 
Government  contemplates  the  existence  of  a  floating 
debt  amounting  to  almost  ;^i9,ooo,ooo,  ^^2,000,000  of 
which  will  be  offered  next  week  in  Treasury  bills,  and  it 
must  soon  call  upon  the  market  to  provide  further  assist- 
ance on  a  much  larger  scale.     No  wonder  if  with  such 
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prospects  before  us  credit  has  become  ner'ous.  The 
4  per  cent,  rate  now  again  established  is  the  product 
of  this  nervousness,  not  of  the  immediate  market  posi- 
tion. That  is  still  absurdly  easy  and  it  will  be  extremely 
difficult  for  bill  discounters  to  keep  their  rate  close  up 
to  that  of  the  Bank  unless  the  floating  supplies  of  credit 
called  into  existence  by  Government  wastefulness  are 
reduced.  Already  the  Bank  is  understood  to  be  mop- 
ping some  of  the  dangerous  superabundance  of  bankers' 
money  off  the  market.  It  will  have  to  do  much  in  that 
way  if  it  is  to  neutralise  the  disastrous  influence  of 
lavish  Treasury  disbursements  of  borrowed  money. 

Meanwhile,  even  with  the  open  market  rate  close  at 
4  per  cent.,  we  are  by  no  means  safe  from  further  drafts 
upon  our  wholly  inadequate  stock  of  gold.  The  Paris 
Exchange  has  hardened  a  centime  or  two,  so  that  the 
export  of  gold  20-franc  pieces  taken  from  the  Bank 
has,  for  the  moment,  been  stopped  ;  but  the  Amsterdam 
Exchange  remains  depressed,  and  only  from  Germany 
does  there  seem  to  be  some  slender  prospect  of  drawing 
a  little  bullion.  The  sight  exchange  on  Berlin  has 
risen  to  20  m.  47  pf.,  and  if  it  advances  to  48  pf., 
we  believe  it  may  be  possible  to  bring  gold  here. 
New  York  is  also  in  a  position  to  send  gold 
to  Europe,  and  some  ^500,000  or  more  is  understood  to 
be  coining  thence  this  week,  but  the  American  gold 
goes  to  the  Continent,  it  does  not  yet  come  to  us,  and 
nowhere  are  exchanges  so  decidedly  in  favour  of  this 
country  as  to  warrant  us  in  believing  that  we  shall  get 
with  a  4  per  cent,  rate  any  adequate  supply  of  the 
yellow  metal.  Four  per  cent.,  therefore,  is  merely  a  step 
towards  5  per  cent.,  and  beyond  that— well,  beyond  that 
we  do  not  prophesy.  The  outlook  is  dark  there  can 
be  no  question  whatever,  and  we  shall  have  a  depressed 
Money  Market  for  an  indefinite  time  to  come.  Banks 
will  do  well  to  remember  in  time  that  they  cannot  now 
hope  to  repeat  the  device  which  saved  some  of  them 
after  the  Baring  crisis,  and  create  a  series  of  more  or 
less  "Investment  Trusts"  into  which  to  dump  their 
unsaleable  rubbish. 

To-day  the  market  has  kept  quite  lirm,  with  the 
working  rate  for  three  months'  Ba'nk  bills  at  3J,  one  or 
two  houses  quoting  4  per  cent,  as  a  makeweight. 
Money,  however,  was  only  3  per  cent,  for  a  week  and 
never  more  than  3^  per  cent,  for  a  day,  so  that  we 
cannot  be  sure  of  a  continuance  of  firmness.  For  the 
moment  the  French  demand  for  gold  has  slackened,  and 
the  price  of  bars  in  the  open  market  is  nom.inally 
77s.  9id.  Brokers  have  been  selling  their  bills  to 
London  banks  at  3J  per  cent,  and  to  country  banks  at 
3-i  and  3'  per  cent.,  replacing  them  when  they  could  at 
the  figures  above  given,  but  the  supply  of  paper  is  not 
large. 

SILVER. 

•■Apparently  the  recent  advance  in  tlie  price  of  silver  must  liave 
attracted  a  certain  amount  of  weak  speculation  in  the  metal,  and 
forced  selling  on  this  account  caused  a  decline  in  the  quotation  for 
tiars  early  in  the  week  to  28id.  per  ounce  for  imm:diate  delivery, 
and  28,^5d.  per  ounce  for  two  months  forward.  At  the  decline 
buying  took  place  both  on  behalf  of  India  and  China,  and  dealings 
were  reported  at  28-r\d.  per  ounce,  but  the  market  again  weakened 
after  the  advance  in  the  Bank  Rate,  and  the  quotation  fell  to  28id. 
per  ounce  for  both  spot  and  forward.  Bona-fide  holders  of  the  metal 
do  not  appear  to  be  anxious  to  realise  at  this  figure,  but  the  rise  in 
the  value  of  money  has  caused  ragged  speculators  to  reduce  their 
commitments.  But  there  is  little  probability  that  the  Indian  Govern- 
ment will  come  on  the  market  on  the  edge  of  the  dull  season,  and. 
mdeed,  it  is  asserted  that  the  large  amount  of  silver  rupees  already 
provided  will  be  suflicient  for  the  Government's  requirements  for 
months.  So  the  future  of  the  market  is  cloudy.  The  India 
Council  fouid  a  better  inquiry  for  its  drafts  last  Wednesday 
but  It  further  reduced  the  amount  offered  ne>;t  week  to  20  lacs'. 
It  is  estimated  that  the  despatch  of  Indian  troops  to  China  will 
mean  the  transfer  of  at  least  C2,ooo,ooo  sterling  from  the  Imperial 
Government  to  the  Indian  Treasury,  representing  a  corresponding 
diminution  in  the  amount  requiring  to  be  drawn.  What  with  the 
"  unearmarking "  of  gold,  and  these  cross  payments,  it  is  im- 
possible to  guess  the  amount  the  Council  will  need  to  draw  this 
financial  year,  and  any  comparison  with  last  year  would  be  of  no 
benefit. 


BANK  OF  EirGLAND.  ' 

AN  ACCOCJXT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  3J,  for  tte 

Week  ending  on  Wednesday,  July  18,  1900. 

ISSUE  DEP.\RTMENT. 


Notes  Issued 47iS9<>.475 


Government  Debt  .......  11,015,100 

Other  Securities 6, 759. 900 

Gold  Coin  and  Bullioa 19,315,475 

Silver  Butlioa 


Proprietors' Capital    14, 557,000 

Re« 3.S'9.£67 

Public    Deposits   (including 

Exchequcr,Savines  Banks. 

Commissioners  of  National 

Debt,  and   Dividend   At.- 

counts),., 10,514,303 

Other  Deposits 3it, 937,782 

Seven  Day  and  ether  Bills..         164,115 


^47.5;°.475    I 
B.\NK1NG   DEPARTMENT. 


;Cl7. 590.475 


£ 

Government  Securities  ....  80,376,690 

Other  Securities  a8,40l,;47 

Notes  l7.»3S.o^ 

Gold  and  Silver  Coin 1,671,900 


Dated  July  19, 190c. 


/67,6a9,i:7  ;££7.6?9.'57 

H.  G.  BOWEN.  ChirfCaiUtT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  relurn  last  year : — 

Banking  Department. 


LutVeai. 

July  19. 

July  tl, 
1900. 

July  18, 
1900. 

lacreas*. 

Oaenu*. 

£ 

3,461,036 

8,jOi,6c6 

40,420,072 

t.6,7ao 

13,033,522 

ii,857,3" 
»o.94-,59i 

Liabilities. 

£ 

3.49».5'7 

8,ij9,8os 

42,03  5,39i 

l»5.045 

20,370,536 
•9,901,361 
iS,Si9,864 

30,610,180 
36I  P-c. 
3      •> 

£ 

£ 

Pub.  Deposiu 

10,514,393      «.»74.588 

j,ioo,Ji4 

7  Day  Bills 

Assets. 
Gov.  Securitiei  . . 

Other  do 

Total  Reserve.... 

164,115 

•0,376690 
«8.40l,5«7 
18,910,920 

4       •• 

Docicaie. 
i,sc«,ti7 

.   »».93« 

locnu*. 

6,154 

sTosS 

Note  CircuUtioo. 

Proportion  

Bank  Rate 

3.108,755 

3.>o8,755 

Inaeue. 

Demu*. 

£ 

•8,672,3^0 

4»}  P.C. 
34    .. 

1  1  lis 

£ 

Foretcn  Bullion  morenient  for  week  £,^t^^ooo  out. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1900. 

1899. 

Increata. 

Decre«SF. 

c 

I 

£ 

Janukry 
February 

951,863,000 

957.564/iOo 

— 

5,701,000 

692,360,000 

766»o89,ooo 

— 

73.7»9.«» 

Match 

1 70,531,000 

706,760,000 

— 

36.»3« 

April 

6;4.95o.oco 

670,561,000 

24,119,000 

Week  ending 

May       2 

i85,9Acoo 

ai6.796,coo 

— 

3o,S6o,ooo 

..          9 

i54.3o3.».o 

1 56.409.0c  0 

^ 

3,fOt,000 

„        '6 

I78^37^*» 

2.6.179,000 

— 

37,758/wo 

•  •        '3 

I53ii'6,ooo 

"».334.^wo 

38,771,000 

— 

..        JJ 

139,367,000 

197,721,000 

— 

5«,354,ooo 

June      6 

itt  1, 135,000 

170,444.000 

10,681,000 

~~ 

13 

I49t»77.o-o 

135,4:8,000 

i3.73>,ooo 

— 

t,       90 

»S5,i35,coo 

304,540,000 

— 

I9.4«5,O0O 

t.       27 

ll%,^0&,<XXi 

165,897,000 

— 

13,389,000 

July       4 

»43.326,coo 

353.413.ox> 

— 

io,o36,ooo 
4,761,000 

)t                 11 

166,971, oco 

<7*.73'.oo3 

— 

t3 
Total  rrom 

183,673,000 

204,716,003 

— 

19.04  4, coo 

}^a.  I. 

5*035,916,000 

5. 3 1 7.89". 000 

~ 

»3ii9;3.ooo 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5 
5 

\k 

6 


Altered. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  7,  1900 

Februarj-  5,  1500 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1B99 

February  i,  1900 

May.  1900 

July  5,  1900 

June  21,  1900 


Open 
Uarket. 


Last 
week. 


3i 

4 

•I 

:> 

6 
3l 

S 

6 
6 


Latot. 


4 
4. 


6 

3i 

S 

6 

< 


BANK  OF  FRANCE  (25  francs  to  the  £l. 


July  19, 1900.  Jolf  12, 1900.'  July  5,  X9ca 


July  ao,  1899. 


£ 

76,469,300 
48,3X5,300 
37,830,440 
18,308,530 

«50i*99t43o 
9,03i,68o 
»o.447»56o^ 

ProporttoD  between  bullion  and  circulation  8?]  per  cent,  ac^n^' 8i{  percent, 
a  week  ajco. 


Goldin  hand.. .. 
Silver  in  hand  .. 
Rills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

£6,936,200 

45)649»9»o 
34,162,000 
20,643,200 
160,247,080 
9.370.730 
21,441,1^0 


£ 

£6,152,040 
45,610,840 
32,560,640 
20,738,800 
161,193,800 
9,844,960 
19  586,600 


£ 

85.956,480 
45.809,040 
32,614,920 
21,663,840 
162,697,240 
8,876,680 
.1,189,840 


July  21,  1900. 
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FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels     . 
Amsterdam 

Berlin 

Do 

Hamburg  . 

Frankfort [ 

Vienna    

St.  Petersburg.    ' 

New  York 

Lisbon    

Madrid  


Last 

week's. 


chqs. 
chns. 
sight 
chqs, , 
3  raihsj 
chqs. 
short 
sight 
3mths 
60  dys 
sight 
sight 


25-15, 
12  "06  J 

20-43 
so'aS 
20*42 

20-40j 
24-24 

93*90 
4-84 

39 
3f8o 


Latest. 


Place. 


20*27^ 
20*4(1^ 
20-4=1 
24*26^ 
93*90' 
4-832 
39 
31*95 


'Italy  

I  Do.  gold  prem. 
Constantinople. . 
B.  Ayrcs>  gd.  pm. 
Rio  de  _[aneiro. . 
Valparaiso 


Calcutta. 

I  Bombay 

Hong  Kong  .. . 

.Shanghai  

Singapore 

I  Yokohama    ., . 


Last 

s 

week's. 

^  1 

sight 

26*73 

3mths 

I09-3S 

131 '50 

90  dys 

.2,',d. 

90  dys 

I7id. 

T.  T. 

l/3aS 

T.  T. 

1/3K 

T.  r. 

i/llj 

T.  T. 

»/9} 

T.  T. 

20^ 

4iiiths 

2/o-5r 

Latest. 


26  "So 

io9'27i 
i35'5o 

12}d. 

l7Ad. 

1/3SS 
1/33; 

2/9i 
20 
a.'oj 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


July  14,  1900. 


£ 

33,940,000 
14,226,400 

160,248,000 
4,695,800 

176,698,000 


July?,  1900.  'Junes©,  1900  July  15,  1899. 


£ 

33,062,000 
i4,n8,ODO 

160,578,000 
4,638,000 

176,370,000 


£ 

33,336,000 
14,44s, 000 

161,691,000 
4,624,000 

177,650,000 


£ 

35,264,000 
11,222,000 

155.334.0&0 
2,725,200 

177,382,000 


Legal  reserve  1525  percent,  of  nst  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  j^3,992,ooo  against  an  excess  last  week  of 
;^3)^i7f50o. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted    ... 
Advances  on  stocks. 

Note  circulation 

Public  deposits 


July  14,  igoo.    July  7,1900.  June3o,  1900.  July  14, 1899, 


£ 

42,945.150 
37,7,26,400 

3,63  h3oo 
57.333.100 
25,i25,8')o 


£ 

42,052,150 
40.264,650 
.  4,667,500 
60,605,200 
24,976,000 


41,112,350 

4t, 811,350 

6,530  303 

65.433.250 

24,800.300 


42,327,700 
4i,7c8,ico 
3,818,300 
57,8.6,903 
28,37^,^00 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


July  14,  1900. 


£ 

37,786,042 

9.777.125 

2,003,375 

.      ,    .  I       2.315,458 

iNote  circulation \      55,^65,458 

Bills  discounted   i      13,6 [5,20^ 


Gold  reserve  . . 

Silver  reserve 
Foreign  bills .. 
Advances 


July  7, 1900. 


June  30,  1900. 


£ 

37,731.875 
9,684,666 

1,979,375 

2,401,416 

56,633,375 

14.425,208 


£ 

37i65<>i750 
9.673.I25 
1,685,553 
2.339,8)3 

57,235,coo 

14,637.7^1 


July  15,  1899. 


£ 

30,278,583 
10,613,416 
2,131,250 

I.SS5.3J3 
55.52',750 
13,528,000 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


July  14, 1900. 


£ 

9,689,340 
16,737,060 

43.034  5^0 


Gold    

Silver  

Ellis  discounted    

Advances  and  loans j      8,242,480 

Notes  in  circulation     |    63,01 1,760 

Treasury  advances,  coupon! 

account |  18,560 

Treasury  balances [      1,615,360 


July  7, 1900. 


£ 

9,689,240 
16,812,880 
42,955,920 

8,547,680 
62,685,800 

81,920 
1,700,280 


June3o,  tgoo.  July  15,  1B99 


£ 

9,689,240 
16,937,280 
42  959,9^0 

8,656,960 
61,925,520 

£0,160 
2,282.320 


£ 

12,960,140 
13,538,520 
40,906,260 
4,109,720 
60,225,560 

32,863 

b9,i6o 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


July  12,  1900.  July  5,  1900.  June  28,  rgoo. 

July  13,  1899- 

£ 

4,164,640 
18, 39  (,680 

32, 6*8,240 
2,520,440 

£                 £ 

4,412,880        4,204,600 

19,214,480         i8,750jOo3 

22,528,760         22,593,240 

3,676.120           3,077,000 

£ 

4,422,0:0 
16,930,880 
21,367,440 

2,571,560 

Note  circulation 

Deposits 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 

J'ne23/July6, 
1900. 


June  16/29, 
2900. 


Gold 78,819,909 

Silver  and  subsidiary  coin  •       71910,567 

Advances    and    bills    dis-  I 

counted j     33,i53)'^63 

Securitiesbelonging  to  the  \ 

Bank     I       4.730,^34 

Notes  in  circulation i     54,743,156 

Deposits      and      current 

accounts 39.64 1,779 

Treasury  account 24,630,384 


£ 

79,338,283 
8,155,268 

33,593.846 

4,729,663 
53.842,245 

40,190,949 
24.249.488 


June  8/21,   :J'ne22/July5, 
1900.  2899. 


£ 

8^,171,938 
8.176,538 

33.658,704 

4.548,477 
53,600,525 

40,199,362 

25.307>302 


£ 

185,000 
370,0=0 


25,756,000 


t,997,cKx> 

r, 948,001:) 


584,000 
358,000 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation   

Current  accounts 

Deposits 


June  3c,  1900. 


Jure  20, 190C. 


£ 

17,196,960 
1,166,720 

12,783,240 
7,184,760 
6,007,560 

34.595.720 
3,931,400 

3,645tl6o 


June  10,1900.  June 30, 1899. 


£ 

17,180,360 
2,016,360 

11.024,320 
7,164,600 
5,274.360 

33,400,640 
3,838,530 

4.334.qcio 


£ 

17,108,203 
1,419,600 
9.960,880 
7,158.363 
5,192,680 

32,062,0:0 
3,288,720 
4.289.560 


£ 

17,026, 
569, 

13,970, 
7,086, 
6.5S3. 

33i4»». 

5.131, 
4,564, 


,0:0 
,000 
,000 
,000 
.000 
,000 
,000 
,000 


LONDON  COURSE  OF   EXCHANGE. 


Place. 


Usance. 


Am?terdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.     .., 

Marseille  s  

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Opoito 

Copcnh.  ijren 

Chiistiania 

Stockholm    


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
months 


July  10. 


•2'44 
25'42l 

2o'67 
20-68 

2S'l2j 

25"33J 

25"33^ 
25'55 
24 '07 
24j 
24  fi 
2705 
48S 
37i 
38  li 

38  A 

18-49 

18-50 

l8-50 


July  : 


12*2^ 

">l 

25414 

ao'67 

ao-68 

2512} 

»5'33| 

25'33i 

25-55 

24-58 

24i 

24  ft 

87-10 

48« 

37  sV 

38  ,i 

38.^- 
18-50 
lS-5< 
18-51 


July  17. 


n-iS 

"■44 

25-44I 

20-71 

20-71 

25-13? 

25-33t 

23-35, 

25 -56  J 

34-62 

24S 

"*?    I 
T7i 

4Sg 

37J 

381 

388 

18-32 

18-52 

18-52 


July  19. 


13*3 

H-4J 

25-45 

aD'72 

20-73 

35-15 

2s'36i 

25  ■3*1 

25-58! 

24-65 

24I 

'If    , 

27  '7i 

38i 

38S 

18-53 

•8-53 

'3-53 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           ..          ,,          ,.  ,.  3J — 3J 

Three  months                    ,,                 ..         ..          ..         ,.  ..  3I— 4 

Four  months                      „                ..  ••  3) — 4k 

Six  months                         ,,                 ..         ,.         ••          ..  ..  4  —4* 

Three  months  fine  inland  bills         ..         ..         ,,         .,  ,,  4  — 4! 

Four  months                      ,,                 ,,  ,,  4^— ^i 

Six  months                         ^                 .,         ..          ..          ..  ..  4i~'5 

BANK  AND  DEPOSIT  RMES. 

Pit  cent. 

Bank  of  England  minimum  discount  rate            —         —  »  4 

,,               ,,         short  loan  rates «.  ..  — 

Banker's  rate  on  deposits       ..          ,  ..  s^ 

Bill  brokers'  deposit  rale  (call)         ,  2J 

,,              7  and  14  days'  notice             »         ...         ..  ..  2§ 

Current  rates  for  7  day  loans            ,         ».  ••  3  — ih 

„               for  call  loan    ..         *,         „         .»         ■.  „  2j^3i 


Stock   Market  Notes   and  Comments. 

Markets  have  been  lurching  and  lunging  t'lis  week  in 
a  most  unpleasant  fashion.  On  the  surface  there  appears 
no  adequate  cause  for  the  uneasiness  everywhere  mani- 
fested. Prices  recede  and  business  disappears  just  in 
the  way  they  always  do  when  some  hidden  influence  is 
at  work  to  demoralise  everybody.  In  a  word,  the 
behaviour  of  the  Stock  Exchange  becomes  more  and 
more  that  invariably  seen  on  the  approach  of  some 
crisis.  There  is  plainly  a  gap  somewhere  that  will  dis- 
close itself  one  of  these  days,  capable  of  being  filled  up 
only  from  the  wreckage  of  many  a  fair  structure  brought 
to  ruin. 

Things  move  in  a  vicious  circle,  but  one  always  con- 
tracting towards  a  crisis  point.     Prices  shrink,  and  in 
doing  so  diminish  the  resources  of  bankers,  bring  some 
banks  inevitably  nearer   the    hour  when  they  will   be 
compelled  to  announce  to  their  world  that  their  assets 
are  not  equal  to  their  liabilities.     For  many  years  our 
banks  as  a  body  have  drawn  immense  wealth,  a  great 
revenue,  from  the  assistance  given  by  them  to  every  kind 
of  speculation,  legitimate  and  the  reverse.     Thanks  to 
their  help  unrestrainedly  given,  at  an  excellent  profit  to 
themselves,     the     prices     of     public     securities    were 
worked    up    four    years   ago   to   unparalleled    heights. 
Since    1896,    as  we  demonstrated    last    week,   a  slow 
settling    down    has    been    in    progress,   the    result    of 
which  has  been   to  wipe   out  margins,  and    force  the 
banks  that  were  indiscreet  in  many  instances  to  prop 
quotations    by    dangerous    expedients.      This    is    one 
of  the    characteristics    easily   decipherable    amid    the 
present  turmoil   and   yeasting.     How   far   the   settling 
down  will  go  before  the  tinal  leap  over  the  precipice 
has  to  be  taken  by  some,  or  how  long  it  will  take  to 
bring  the  lurking  mischief  to   the   surface   we   cannot 
predict  ;  the  one  certain  thing  is  that  Stock  Exchange 
business  has  fallen  into  a  rut  or  cauldron,  out  of  whicli 
there  appears  to   be  no  escaping  without  convulsions 
and  explosions  woeful  to  think  of.     Always  v^-hen  any 
hint  of  this  kind  is  given  to  Stock  Exchange  peopli  they 
reply,  ''  But  there  is  no  unsoundness  inside  the  mirket." 
The  answer  is  correct  enough  and,  apart  from  certain 
groups  of  daring  operators,  underwriters,  and  such-like, 
it  seems  probable  that  the  Stock  Exchange  is  itrelf  in 
an   unusually  strong  position.     At  the   same   time  the 
splendour  of  its  aggregate  wealth  necessarily  renders  it 
liable   to   worrying   losses,   to   a   steady  diminution   of 
capital  or  credit  resources  as  prices  shrink,  and  there- 
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fore  it  cannot  escape  without  large  devastation  and 
misery  when  the  great  structures  of  impure  credit, 
created  and  sustained  against  the  world  as  it  were  by 
the  banks,  come  to  be  shaken  down  and  carted  away. 

Leaving  this  darksome  glass  of  fortune  into  the  un- 
resting shimmer  of  whose  surface  it  is  appalling  to  gaze, 
let  us  glance  at  some  of  the  superficial  inlluences  press- 
ing the  credit  market  as  a  whole  towards  affliction.  We 
have  standing  first  and  above  all  the  insatiable  demands 
of  the  Treasur)'.  These  are,  like  the  treatment  of  the 
sick  and  wounded,  in  great  measure  concealed  and  held 
back  so  that  we  can  only  infer  them,  yet  enough  is 
revealed  to  prove  that  more  millions  than  we  can  afford 
must  soon  be  demanded  from  the  usurers  of  the  City  by 
our  empire-wreckers  in  power.  The  Government  has 
exhausted  all  the  proceeds  of  the  War  loan  received  to 
date,  including  that  portion  paid  up  in  full.  It  has 
also  temporarily  borrowed  _^5,50O,ooo  from  the  Bank, 
and  is  next  week  to  emit  a  triHe  of  _^2,ooo,ooo  in  Trea- 
sury bills,  raising  the  total  floating  debt  of  this  latter 
kind  to  ;^i3, 300,000,  and  the  entire  floating  debt,  in- 
cluding what  is  owing  to  the  Bank,  to  _^i 8,800,000. 
This  is  a  formidable  and  dangerous  total,  and  it  repre- 
sents only  a  fragment  of  the  liabilities  already  incurred 
and  overhanging  the  Government,  market,  and  empire. 
For  a  little  while  longer  the  Chancellor  of  the 
Exchequer  will  doubtless  struggle  to  keep  back 
the  facts ;  shifts  and  expedients  will  be  adopted  to 
postpone  payments,  and  we  fear  there  are  many  small 
wage  liabilities  even  heaping  up  in  South  Africa  because 
no  money  has  yet  been  provided  for  them.  But  the 
reckoning  day  approaches  swiftly,  and  the  dread  of  it, 
the  very  ignorance  of  the  market  as  to  the  possibilities 
of  borrowings  lying  ahead,  contributes  to  increase  fear. 

The  wars  actual  and  approaching  need  not  be  dwelt 
upon.  We  are  painfully  driven  to  speak  of  them  too 
much  for  peace  of  mind  in  other  parts  of  this  Review 
week  after  week,  but  commercial  affairs  likewise  give 
warning  of  an  approaching  crisis.  The  President  of  the 
Board  of  Trade  seems  to  have  recited  the  other  night 
an  article  from  the  Investors'  Review,  so  closely  did  he 
follow  the  lines  laid  down  by  it  in  its  latest  discussion  of 
our  trade  position.  Trade  has  passed  the  top  of  the 
wave  of  prosperity  and  is  running  down  again  towards 
the  shoals.  We  have  destroyed  our  South  African  trade, 
and  in  all  human  probability  it  will  never  be  built  up 
again  as  a  trade  for  England.  Indian  trade  is  becoming 
more  and  more  demoralised  through  the  scourges  that 
great  country  now  endures,  and  the  spread  ot  a  blind 
patriotism  among  the  Chinese  bids  fair,  in  spite  of 
European  efforts  with  American  and  Japanese  assistance 
thrown  in,  to  curtail  our  business  there  likewise  for 
years.  Lancashire  already  suffers,  and  in  no  part  of  the 
world  are  we  finding  adequate  compensation  for  actual 
or  approaching  losses  in  these  directions.  We  are 
again  lending  money  to  the  Austrahan  colonies 
grudgmgly  and  with  difficulty,  but  even  with  that 
assistance  they  cannot  surmount  the  calamity  of 
their  prolonged  droughts  and  buy  to  an  extent  great 
enough  to  obliterate  decay  elsewhere.  Our  mainstay 
is  the  United  States  of  America,  but  unless  their  tariff 
is  altered  soon  our  business  with  them  must  continue 
difficult  and  only  feebly  progressive.  On  the  top  of 
these  indications  we  have  at  home  the  usual  sequel  to  a 
hMrcf    ^f    prosperity— strikes    in    the    first   instance   to 


burst    of 

force  wages  up,  and  in  the  second  stage  to  prevent 
them  from  going  down.  Our  railway  market  is  oppressed 
by  the  fear  of  trouble  on  the  Great  Eastern  line  and  it 
is  not  improbable  that  the  further  advance  of'  ic  per 
cent,  to  be  established  in  the  price  of  South  Wales  coal 
at  the  beginning  of  next  month  may  generate  dis- 
turbances amongst  the  labouring  classes  in  other  mining 
centres  if  not  there.  After  all,  however,  these  are  only 
adjuncts,  and  the  deep  and  most  formidable  source  of  the 
dangers  now  overhanging  our  finance  and  credit  systems 
in  the  City  is  to  be  found  in  the  wholly  unscrupulous  and 
often  mere  swindling  financial  transactions  of  the  past 
six  years.  The  mass  of  rubbish  lying  there,  dishonest 
in  Its  origin  and  dishonestly  kept  in  existence,  must  be 
set  fire  to  before  markets  can  right  themselves  again 
and  the  honest  man  have  a  chance  to  live,  the  plain 


investor  fairplay.  Both  have  slowly  but  steadily  been 
crushed  and  ousted,  or  robbed  by  the  thief,  in  recent 
years,  and  now  the  nation  is  about  to  pay  the  penalty 
for  its  disregard  of  all  considerations  except  how  to  sell 
at  a  wolfish  profit.  Prices  will  fluctuate  as  usual,  and 
perhaps  have  spurts  upward,  if  gold  exports  are 
checked  and  should  any  sensible  amounts  of  the  metal 
come  to  hand  from  abroad,  but  all  the  combustible 
materials,  as  long  as  they  remain  unconsumed,  that  lie 
on  the  top  of  the  market  will  effectually  prevent  any 
rise  from  being  permanent 


The   Week's  Stock   Markets. 

What  with  a  hardening  tendency  in  money,  the  absence  o 
authentic  news  from  China  and  the  fears,  which  rapidly  ripened 
into  belief,  that  there  was  no  hope  for  the  Europeans  in  Pekin, 
stock  markets  ha%-e  been  sickly  and  despondent  all  the  week. 
Little  or  no  actual  business  took  place  in  any  section  l>eyond  here 
and  there  some  selling  for  the  fall,  but  prices  were  often  put  down 
and  down  from  the  mere  dread  lest  stocks  should  be  thrown  into 
the  market,  or  because  the  timid,  the  exhausted,  and  the  bank- 
driven  had  to  press  their  wares  upon  a  market  that  would  rather  not 
have  them  at  any  price. 


Hiehesl  mnd 

Lowe« 

this  Year, 

Cuiyini 
over  Price. 

BRITISH  FimOS,  kc 

Pikw. 

RiH 

or 

r«iL 

1031    974 

^_ 

Consols  2j  p.c.  (Money)... 

974 

-li 

I02i;    97i 

102 

Do.     Account  (Aug.  2) 

9-4 

->4 

looi    951 

99 

aj  p.c.  Stock  red.  1905  ... 

9« 

—  I 

National  War  Loan   

964 

-If 



14  pm. 

Do.     Account  (Aug.  2) 

964 

-li 

349    329 

Bank  of  England  Stock... 

3344 

— 

1 12 J   loO 

1 10^ 

India  31  p.c.  Stk. red.  1931 

106 

-2 

I05J   96J 

1024 

Do.  3  p.c.  Stk.  red.  1948 

9^* 

-3 

90i    86 

89i 

Do.  24  p.c.  Stk.  red.  1926 

86 

-'J 

64J     62J 

63     ^ 

Do.  Rupee  Paper 

62J 

-  1 

Consols  fell  almost  daily  throughout  the  week,  closing  on  Thursday 
night  I  down  for  cash  at  97J  and  the  same  amount  lower  for  the 
August  account  at  <)-\i.  But  the  price  touched  975.  The  War 
Loan  was  also  in  a  very  depressed  condition,  as  the  market  is  wait- 
ing to  know  what  the  Government  intends  to  do  about  raising  more 
money,  and  at  one  time  the  price  fell  as  low  as  2I  discount,  the  net 
loss  on  the  week  being  iV'j.  Other  British  funds  followed  much  the 
same  course  and  Local  loans  stock  especially  was  weak.  The  new 
issue  was  only  just  a  success,  the  applications  amounting  to 
_£:3,793,8oo  at  prices  very  little  above  the  minimum.  Two  tenders 
for  ;f50o,ooo  each  were  at  99,  and  one  for  £^250,000  was  at  is.  6d 
above  that  figure.  Applications  at  the  minimum  of  99  got  37  per 
cent,  and  alxjve  that  figure  in  full.  The  highest  tender  was  for 
£200  at  1 10,  but  no  other  tender  was  higher  than  ;tioo  los.,  and  the 
average  price  was  ;f99  3s.  7d.  The  market  quotation  gradually 
slipped  down  from  par-J  until  business  was  done  t>eIow  par.  India 
stocks  were  demoralised  on  Wednesday  by  a  rumour  that  the 
Government  was  coming  for  a  sterling  loan  of  £:5,ooo,ooo  in  3  per 
cent,  stock,  to  be  offered  at  0.  Outside  the  market  the  story  did  not 
receive  much  attention,  but  inside  sufficient  faith  was  put  in  it  to 
knock  prices  down  from  J  to  I  J,  and  they  remain  weak  and  disposed 
to  shrink.  Home  county  and  corporation  stocks  moved  adversely 
in  a  few  instances,  but  in  Colonial  loans  there  was  only  one  change 
all  the  week,  Queensland  3  per  cents,  losing  1. 


Highest  and        Last 
Lowest      !  Carrying 
this  Year,    lover  Price.!" 


HOME  RAILWAYS. 


180J  I34i 

145J 

49      42 
255    I7i 

44t 

18J 

43      28 

29 

I8jt      12i 

14 

1274  107 

112} 

5^1    45i 

49 

168J  145J 

1.544 

663    48I 

644 

147    132 

1.^8 

Ii3i    99 

I014 

32      20 

274 

8ii    751 

79 

89      75 

771 

89J    80 

82 

404    33 

.-?4S 

177    I6S 

1684 

199J  183I 

188 

103J    68i 

75 

85      66 

71 

Brighton  Def 

Caledonian  Def 

Chatham  Ordinary    , 
Great  Central   Pref. 

Do.  Def. 

Great  Eastern 

Great  Northern  Def. 
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The  principal  interest  in  the  Home  Railway  market  has  been  the 
half-yearly  dividend  announcements.  First  of  all  came  the  Brighton 
at  the  rate  of  3J  per  cent,  per  annum  on  the  undivided  ordinary  stock, 
compared  with  4.2  per  cent,  a  year  ago,  and  as  the  expectation  had 
been  a  distribution  of  from  3  J  to  3|,  the  declaration  had  a  disastrous 
effect,  especially  as  the  market  was  already  in  a  downcast  mood 
from  monetary  and  political  fears.  Prices  all  round  went  down 
with  a  run,  which  was  not  checked  until  several  points  had  been 
knocked  off  the  heavy  lines.  City  and  South  London  came  next, 
with  a  distribution  of  i  per  cent,  per  annum  lower  than  for  the 
first  half  of  1899  ;  and,  although  the  decline  is  partly  accounted  for 
by  the  larger  amount  of  stock  ranking  for  dividend,  the  price  was 
promptly  put  down  4.  The  succeeding  three  dividends  were  the 
Great  Central  and  Great  Eastern,  which  came  up  to  market  expecta- 
tions, and  the  Metropolitan,  which  was  from  J  to  J^  above  them  ;  but 
these  more  favourable  incidents  had  little  effect  in  staying  the 
downward  course.  Great  Eastern  lost  ground  on  fears  that  a  strike 
of  its  employees  is  imminent.  Great  Central  defaulted  on  a  few 
more  of  its  preference  stocks  than  it  did  at  this  time  last  year,  the 
1876  stock  being  the  limit  then,  and  the  1872  stock  now,  and  many 
of  that  unhappy  company's  issues  are  at  present  unsaleable  at  any 
price.  On  Thursday  the  District  and  Tilbury  dividends  were  both 
considered  satisfactory,  but  a  new  complication  in  the  shape  of  a 
story  that  one  of  the  large  banks  had  been  selling  pawned  stocks 
had  arisen  to  keep  the  market  in  the  depths  of  gloom  and  depress 
prices  still  further.  What  a  lovely  time  the  "  bears"  are  having— 
if  they  could  only  sell  freely,  which  they  can't. 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   , 

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar.  ... 
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Do.     3rd  Pref , 
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Not  much  need  be  said  about  American  Railroad  shares  this  week, 
as  the  interest  in  them  has  continued  hard  to  find  with  a  micros- 
cope. Union  Pacifies  were  good  on  favourable  prophecies  about 
the  dividend  prospects,  and  Ontarios  had  a  jab  up  from  the  same 
influence,  but  apart  from  such  incidents  the  market  dragged.  New 
York  does  very  little  to  support  prices,  in  spite  of  the  more  favour- 
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FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  189s  

Do.     5     p.c.     West 

Minas  Ry 

Chilian  1896 

Chinese  1896  

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly., 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1^99   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  .. 

Turkish  i  p.c.  "B"    
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able  crop  reports  and  other  events  pointing  to  good  traffic  receipts 
in  the  autumn.  The  truth  is  there  seems  to  be  no  public  in  the 
States  any  more  than  here,  and  the  price  gambler  is  very  tired. 

Canadian  Railways  dropped  steadily  all  the  week,  and  Grand 
Trunk  stocks  especially  lost  heavily  on  sales  from  Glasgow,  where 
troubles  brew.  The  weekly  Trunk  traffic  statement  was  a  pleasant 
surprise,  as  the  market  only  looked  for  an  increase  of  about  ;£2,ooo, 
instead  of  which  it  was  over  .^3,000,  but  it  availed  not,  and  the  out- 
look for  the  "  bulls  "  is  not  over-cheerful,  we  fear. 

Of  Foreign  Government  securities,  Chinese  issues  naturally  fared 
worst,  and,  indeed,  they  were  the  only  ones  in  the  list  to  show  serious 
changes,  the  various  bonds  dropping  from  J  to  i  and  sometimes 
2  daily.  Spanish  "  sealed  "  went  fiat  on  the  reported  failure  of  the 
negotiations  between  the  Madrid  Government  and  the  bondholders' 
committee  in  Paris,  where  the  point  of  disagreement  was  the  pro- 
posal to  submit  future  coupons  to  taxation  in  the  Italian  manner. 
They,  however,  recovered  again  later  in  the  week  on  buying  from 
abroad,  and,  after  all,  as  we  note  elsewhere,  a  compact  ad  referen- 
dum has  been  signed.  Will  it  be  ratified  by  the  Cortes  ?  Qitien 
sabe  ?  Inter-bourse  securities  were  left  pretty  much  to  themselves, 
and  only  showed  slight  weakness  from  sympathy  with  the  rest  of 
markets,  but  South  Americans  were  all  inclined  to  dulness,  and 
some  of  them  let  out  a  considerable  amount  of  gas  under  pressure 
of  adverse  market  currents. 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c, 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord., 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref, 

B.  Ay.  and  Rosario  Ord.., 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario  6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb, 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 
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Bank  and  Miscellaneous  securities  show  the  same  tendency  is 
other  markets,  Hong  Kong  Bank  shares  being,  of  course,  affected 
adversely  by  the  Chinese  matter.     In   breweries  Ind,  Coope  new 
debentures  fell  away  on  the  desperate  efforts  of  the  underwriters  to 
find   buyers  and  touched  6    to    4    discount    on    Thursday  night 
Among    commercial    shares    Welsbach    ordinary   and     preferred 
recovered  8^  and  9  respectively  on  the  amalgamation  with  the  Sun- 
light Company— bought  up  the  latter  is  by  the  Welsbach  for  a 
54  per  cent,  pre-preference  guarantee  on  £'rio,ooo,  which  seems 
dirt  cheap,  and  may  not  be,  but  look  at  the  advantage  gained  in  the 
consequent  abandonment  of  all  litigation.     Schibaieff  Petroleum 
kept  firm  on  the  news  that  the  well  struck  some  time  back  is  spout- 
ing more  strongly  than  ever.     Apart  from    these  incidents  the 
movements  have  been  unimportant.    Glasgow  has  put  Coats's  stock 
down  a  little.     Dorman,   Long  shares    have  been  wobbly.    Gas 
stocks  have  continued  to  suffer  from  fears  of  agitation  against  their 
tnonopoly  and  dear  coal.     Iron  and  steel  shares  have  been  leaden- 
like  in  spite  of  a  supplementary  Naval  estimate.    Shipping  securi- 
ties have  stood  firm  unless  connected  with  the  Far  East,  when,  as  in 
the  case  of  the  P.  &  O.  stocks,  weakness  has  supervened,  and  the 
same  influence  has  made  itself  felt  somewhat  in  Eastern  Telegraph 
stocks.    On  the  whole,  however,  these  markets  have  merely  suffered 
from  desertion  and  lonesomeness. 


To-morrow  is  a  Stock  Exchange  holiday,  and  to-day,  on  stress  of 
heat,  for  the  first  time  it  has  been  possible  for  members  to  pass 
to  and  fro  unmolested  in  "the  House  "in  any  headgear  they 
pleased.  Business  there  was  none  in  most  departments,  but  prices 
for  Home  Railways  continue  to  sag  badly.  Somebody  bought 
De  Beers  all  day,  and  the  French  supplied  him.  Chinese  bonds 
opened  firm  and  left  off  flat.  The  Swedish  loan  has  not  been  well 
subscribed,  which  seems  a  pity,  and  the  public  is  showing  a 
singular  reluctance  to  take  up  any  new  issue  however  good. 


MINING  NOTES  AND  NEWS. 
It  might  almost  be  said  that  no  South  African  market  existed 
during  the  greater  part  of  the  week,  but  for  all  that  prices  could 
not  be  prevented  from  sharing  in  the  general  weakness.  No  news 
of  sufficient  importance  to  affect  prices  in  either  direction  has  been 
received  from  the  seat  of  war,  and  quotations  shrunk  because  it  is 
almost  impossible  for  dealers  to  maintain  prices  when  not  the 
slightest  public  support  is  forthcoming.  There  was  a  small  inquiry 
in  Paris  in  the  early  part  of  the  week  which  brightened  things  a 
little  here,  but  it  was  short-lived,  and  quotations  have  since  fallen 
away  again,  and  close  dull  at  a  small  all-round  decline.  The 
Rhodesian  gold  output  for  June  of  6,185  o^-.  as  compared  with 
6,553  oz.  in  the  previous  month,  was  disappointing,  and  Rhodesian 
descriptions  have  perhaps  suffered  most.  There  was  a  report 
current  on  Tuesday  that  negotiations  were  proceeding  with  a  view 
to  the  purchase  of  the  Chartered  Company's  undertaking  by  the 


88 


Zbc  Jnvcetovs*  IRcvicw, 


JOLY  21^    1900. 


British  Government,  but  it  did  not  affect  the  shares,  and  on  Thurs- 
day the  Colonial  Secretary  told  the  House  of  Commons  that  there 
was  no  truth  in  the  statement. 

The  West  Australian  market  continues  almost,  if  not  entirely,  m 
the  hands  of  the  professionals,  and  prices  have  been  forced  upward 
at  times  to  an  appreciable  extent.  There  was  said  to  be  a  strong 
demand  at  one  time  for  shares  which  it  was  thought  might  prove 
scarce  at  the  approaching  settlement,  and  this  helped  to  keep  the 
market  tolerably  steady,  some  fairly  substantial  gains  being  apparent 
in  most  of  the  bigger-priced  shares  at  the  finish.  I.ondon  and 
Globes  were  advanced  a  shilling  or  so,  due  to  the  belief  that  the 
company  will  derive  profit  from  the  Le  Roi  No.  2  business,  dealt 
with  below.  Some  good  developments  arc  reported  on  the  Great 
Boulder  Proprietary  property,  and  this  has  helped  the  price  up  to  a 
small  extent. 

Apart  from  the  Le  Roi  No.  2  "squeeze,"  nothing  of  much  interest 
has  occurred  in  the  Miscellaneous  mine  market.  Kio  Tiiito  have 
risen  a  fraction  or  so  each  day,  being  helped  by  the  copper  statistics, 
and  by  the  fact  that  tenders  for  the  new  Pacific  cable  are  under 
way.  Indians  have  kept  steady,  although  the  Mysore  company  has 
had  to  clofe  down  a  further  50  head  of  stamps. 

It  would  seem  that  the  "bears"  have  only  themselves  to  thank 
for  the  position  in  which  they  find  themselves  over  the  Le  Roi  No.  2 
flotation.  With  Whitakcr  Wright  linance  under  something  of  a 
cloud,  and  Le  Roi  No.  i  very  far  from  fulfilling  original  promises, 
these  gentlemen  no  doubt  thought  the  opportunity  a  good  one  for 
"  banging  "the  market.  And  they  must  have  done  so  to  some  purpose 
if  the  report  b3  true  that  one  dealer  alone  has  been  caught  short  of 
as  many  as  10,000  shares.  This,  however,  is  hardly  likely,  as  the 
whole  shortage  is  set  down  at  only  12,000  shares.  The  allotment 
was,  so  far  as  we  can  learn,  perfectly  straightforward  ;  but,  in  pur- 
suance of  their  usual  policy,  the  London  &  Globe  Finance  and 
British  America  Corporations  absorbed  all  the  shares  that  were 
offered  by  the  "bears"  in  their  endeavour  to  break  the  market, 
with  the  result  that  these  concerns  find  themselves  in  possession  of 
more  shares  than  were  allotted  to  the  public.  It  is  no  surprise, 
therefore,  to  find  that  the  price  has  been  quickly  run  up  to  the 
neighbourhood  of  £16,  as  for  the  last  few  days,  dealers  have  been 
tumbling  over  one  another  in  their  endeavour  to  cover  commit- 
ments, and  with  the  Corporations  effectually  controlling  the  market, 
this  has  proved  a  very  difficult  matter.  Of  course,  the  special 
settlement  must  bo  a  long  way  off  yet,  and  the  price  may  recede  and 
give  sellers  a  chance,  but  we  must  say  we  have  little  sympathy  for 
those  who  have  been  caught.  Mr.  Whitaker  Wright  is,  we  believe, 
away  yachting,  and  being  ignorant  of  the  situation,  has  left  no 
instructions,  with  the  result  that  the  market  is  helpless.  But  he 
would  hardly  help  it  even  if  he  could. 

According  to  all  accounts,  the  difficult  problem  of  treating  mixed 
sulphide  ores  has  been  solved  at  last.  In  a  circular  to  the  share- 
holders the  directors  of  the  Sulphides  Corporation  report  that  the 
company's  process  is  now  in  complete  operation  at  the  Starlow 
Works,  Ellesmere  Port,  and  makes  a  full  and  satisfactory  separation 
of  the  zinc  from  the  lead,  silver,  gold,  S:c.,  and  that  the  recovery  of 
metals,  especially  in  silver  and  lead,  promises  to  exceed  the  original 
estimates.  Some  difficulty — purely  mechanical,  we  are  told — has 
been  experienced  in  starting  the  works,  and  this,  together  with  the 
high  price  of  coal  and  all  other  smelting  materials,  has  caused  the 
working  expenses  to  prove  heavier  than  at  first  anticipated,  but  it 
is  believed  that  eventually  the  costs  will  exceed  but  little,  if  at  all, 
the  original  estimates.  This  is,  of  course,  a  very  important  point, 
as  no  process  can  be  called  a  success  unless  it  is  commercially  so, 
but  it  is  at  least  gratifying  to  think  that  a  difficulty  which  has  been 
puzzling  metallurgical  experts  for  so  long  has  at  last  been 
satisfactorily  dealt  with. 

We  have  received  a  useful  little  pamphlet  entitled  "  A  Guide  to 
the  Principal  Kalgoorlie  Mines,"  by  Mr.  J.  W.  Broomhead  (London  : 
Straker  Bros.,  price  6d.l,  from  which  we  cull  the  following 
extract : — "The  payable  ore  deposits  occur  as  lenses  or  lenticular 
masses  within  the  lodes,  much  in  the  same  way  as  beans  lie  in  a 
pod.  In  extent  and  in  richness  great  variations  are  shown,  both  as 
between  one  shoot  and  another  and  between  different  parts  of  the 
same  shoot.  Moreover,  it  is  often  only  by  assay  that  the  gold- 
bearing  matter  can  be  distinguished  from  the  contiguous  unpayable 
material  ;  and  the  whole  of  the  lode  {apart  from  the  shootsi  not 
infrequently  carries  gold  to  the  valueof  a  lew  pennyweights  perton. 
These  peculiar  conditions  naturally  render  development  work  and  the 
formation  of  reliable  estimates  as  to  quantities  and  values  a  task  of 
great  dilficulty.  Shaft-sinking  and  the  driving  of  levels  at  stated 
distances  may  fail  to  prove  the  existence  of  payable  shoots,  although 
such  exist."  Speculators  carried  away  with  enthusiastic  reports 
about  new  strikes  might  do  well  to  ponder  over  these  facts  and  to 
remember  the  difference  between  reefs  and  pockets.  Mr.  Broom- 
head's  estimates  of  the  value  of  the  principal  properties  appear  to 
be  fairly  impartial,  but  his  conclusion  that  "  good  and  regular 
returns  "  will  be  forthcoming  at  no  distant  date  is,  we  fear,  far  too 
optimistic. 

Hardebeck  &  BoRXH.^RDT,  LIMITED.— The  profit  of  the  year 
ended  May  13  was  returned  as  ;£i3,049,  and  was  considered  good 
although  it  was  less  than  half  that  of  thv;  preceding  year.  After 
placing  ;^2,ooo  to  a  special  reserve,  and  writing  ^3,000  off  goodwill 
the  net  gain  was  returned  as  ^8,049,  which  allowed  of  the  payment 
of  the  preference  interett  and  a  dividend  of  8  per  cent,  upon  the 
ordinary  shares,  by  dint  of  reducing  the  balance  forward  by  £^^i 
Its  amount  will  then  stand  at  i:2i,363,  and,  with  the  special  reserve 
of  ;f  12,000,  forms  an  accumulation  of  ;£33,363,  which  appears  large 
But  the  company  owes  no  less  than  £'83,642,  and  although  it  has 
sundry  debtors  to  the  tune  of  ^£126,876,  we  rather  fancy  that  such  an 
asset  is  likely  to  lead  to  bad  debts,  whilst,  of  course,  the  company 
must  meet  its  engagements  to  its  creditors.  Altogether,  we  rather 
look  for  further  reduction  in  the  profits  of  this  concern. 


MINING    RETURNS    FOR    JUNE. 

Alaska  Mkxican.— Crushed  13,648  tons  ore;  estimated  rcaliuble  tsIuc  of  lY.e 
bullnn*  $17,931;  saved,  354   ions  sulpbureu  ;  esiimated  realisjiblc  value  of  ianic, 

Alaska  United. ~Cru»hed,  a7,509  tons  ore;  estimated  reaHsable  value  of  ibe 
bullion,  ^35,184  ',  saved,  494  ions  sulphurels ;  cuimatcd  realisable  value  of  *^nic, 
S11.391. 

AssociATFD  Gold  Mines  ok  Western  Al'Stbalia.— Treat«i  at  sulohide  mill. 
3.195  tons,  yielding  3,050  or.  of  smclied  Rold  ;  shipped  10  the  smelting  wotks,  9  loct«  ; 
clean  up  slags  containing  316  07. 

AssociATKu  Tamwobth.  — Crn*hed  84  tons  for  40  oz.  of  retorted  gold, 

Brillmnt  and  St.  George  United-  Croshed  (during  i>ix  weeks),  4,372  tons- 
of  quartz  for  a  yield  of  4,6Si  oz.  of  gold.  The  c)ranide  bul.ion  for  lamc  period  is 
valued  at  jCA'A*^- 

Brilliant  (Jold.— 3,700  tons  cru>hed,  yitlded  a,«oooz-  so^d. 

Cavlloma  Silver. — 27,5oooz.  fine  silver  in  export  ore  and  11,50002.  hoe  silver 
in  bullion. 

Cecil  Syndicate.— Reconstruction— 73  tons  crushed  for  57  t  z.  gold.  Gract — 
tSo  tons  crushed  for  176  or   cclJ. 

ConAR  Gold  Mines.— Value  of  bullion  for  month  is  jCycfio. 

Dixie.  -  165  oz.  cold  from  1  K)  tons  crushed. 

El  Org  AIinino  and  Rmlwav  Co.  — For  June:  Milled  6,m8  tons,  pro- 
ducing from  the  new  miil  ?F7,oo*.  and  Irom  the  old  plant  S),J4^  ;  total  69^,346. 

Fraser  South  Kxtended  —Clean  up,  !u>3  tons ;  306  oz.  of  gold. 

Fronting  and  Bolivia.— (iold,  /3,68s  ;  gold  from  copper  p!atcs,  j£3,oio; 
auriferous  lead,  /sio— lota',  ^6,908. 

liorEs  HiLU— Result  for  fjrtntght  ended  July  4  '.  1,000  tons  milled,  yield  374  oz. 
gold. 

Kelly's  Qieen.— Cnihhcd  1,4:0  tons  for  1,411  or.  of  gold. 

Lake  Way.— Battery  dean  up  from  350  tons  give  a^z  oz.  ;  cyanide  prt>cess  374 
tons  gave  1 36  02. 

London  ano  Hamb'.  rg  Gold  Recovery.— Clean  up,  633  tons  treated,  coouin- 
i&g  541  oz..  lecovcred  519  oz- 

Moi  NT    l.VRLL    BlOCK-^   CoPTER   CORPOtATION.— 950    loOS  of  OfC   shtppcd  10  lh< 

smelting  works ;  average  a«sty  of  ore  is  lo  per  cent.  copp:r.  1,900  tous  raised  ;. 
average  assay  of  ore  i<>  11  per  cent,  copper. 

New  Oi-tions. — Big  Gun  Mine,  74  tons,  S5  oz.  ;  Bic  Gun  Kxtended  Mine,. 
TOO  tons  ?7  07.  ;  Little  Gun  Mine,  40  t^ns,  it{  oz.  ;  Tody  Jane  Mine,  50)  Loii«, 
1 7  J  oz.  ;  cyanide,  1 50  tons,  i  ?  J  or. 

Nku-  Queen  Gold.— 175  tons  crushed  realised  118  oc  gold;  cymaide  proce^^ 
/360  from  900  tons  treated. 

New  Zcaland  Talisman.— 873  tons,  for  a  yi-Jd  of  jC»,45i. 

North  Mount  Lvrll  Con-EK  — Sold  aT>d  delivered  for  week,  tiadcr  coatrao,. 
435  tons  copper  ore,  a«&a\ing  13  per  cent. 

Queensland  Mbnzies.— Crushed  374  toos  for  399  oz. ;  cyanide  ctcan-up,  360  to:L< 
foi  ai7  o/. 

RoVAL  (ioLDEN  Gate.— July  I— 36a  ton<  for  256  OZ. 

St.  John  Del  Ret.— Gold  produce,  July  i  to  ii./'j.sSj;  yield  per  too, 'tp  oz. 
troy. 

Victoria  (Charters  Towers).— 170  tons  crushed  yielded  316  oz.  gold. 

Wentwobth  Goldfiblds.— five  week*'  return  :  — 930  tons  of  ore  crushed,. 
yielding  73  07.  ;  aj|  teas  of  concentrates,  containing  158  oz.  ;  .ind  i  ton  of  crude  Dre» 
conlaintng  34  or. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank-  op  V.ctoria.— Dividends  at  the  rate  of  5  per  cent,  per  annam  on  the 
preference  shares,  and  7}  per  cent,  on  the  ordinary  shares  for  the  pasf  half-year. 
/20,a84  carried  forward. 

Carlisle  a^d  Cumberland  Bankikc  Cc—Interim  dividend  of  9s.  per  shai^ 
for  the  past  half'Vear. 

CoMMKKciAL  Bank  OK  AUSTRALIA.— Dividend  at  the  rate  of  ^  per  cent,  per 
annum  on  the  preference  shares,  jCjOfOoo  being  carried  to  special  assets  trust 
reserve  fund  and  .;£io,352  forvrard. 

London  and  County  BankiN(;  Co.-  Dividend  of  io  per  cent,  for  the  haif-year 
ended  June  30,  together  with  a  bonus  of  1  per  cent.,  leaving  ^94,760  to  be  carried 
forward. 

National  Provincial  of  Encuind —Interim  dividend  uf  10  percent,  for  the 
half>year  ended  June  30,  payable  cm  August  ii. 

North-Easters  Banking  Co.— Dividend  of  7s.  3d.  per  share  for  the  half- 
year  ended  June  30.     ^1,357  added  to  reserve  and  ^2,573  carried  forwanl. 

BREWERIES. 

Holt  Brsw  rt  Co.— Inter'm  dK-idend  of  5  per  cent,  on  the  preference  and  6  per 
cent,  on  the  ordinary  shares  for  the  half-year  end<d  June  30. 

Lio.N  BRtWKRy  Co.  —  Interim  dividend  for  the  half-year  ended  Jane  30  at  the  rale 
of  8  per  cent,  per  annum  on  the  ordinary  shares. 

Thrclkalls  Brewery  Co. -Dividend  of  20  per  cent,  on  the  ordinary  shares 
for  the  year  ended  June  30. 

GAS    AND    ELECTRIC    LIGHT. 

Edison  and  Swan  Ukitrd  Electric  Light  Co.— Dividend  for  the  six  months- 
ended  June  30  at  the  rate  of  6  per  cent,  per  annum  on  the  "  A  "  share  capital. 

Gas  Light  and  Coke  Co  —Dividend  at  the  statutory  rate  of  £i  8a.  per  cent. 
piT  annum,  carrj-ing  forward  ^^236.755. 

MINES. 

Brilliant  and  St.  Gborge  United.— Dividend  of  is.  per  share,  payable  orv 

23rd  in  St. 

Golden  Horseshoe  Estates  Co.— Interim  dividend  of  5s.  per  share,  payable 
on  August  30. 

Great  Boulder  PRorRiETAKV  Gold  Mines.— Interim  dividend  of  6d.  per  share. 

Kelly's  Queen  Block  Gold  Mining  Co.— Dividend  of  6d.  per  share,  payatlc 
on  23rd  inst. 

New  Zealand  Talisman  Gold  Mining  Co.— Dividend  of  £7  los.  per  cent, 
payable  on  23rd  inst. 

Premier  Gold  Mining  Co.  — Dividend  of  6d.  per  share,  payable  in  Adelaide  oa 
August  6. 

RAILWAYS. 

Belfast  and  County  Down. —Dividend  for  the  pas:  half-year  at  the  rate  of  6i 
per  cent,  per  annum,  j£i,5oo  being  carried  forward. 

Belfast  and  Northern  Counties.— Dividend  on  the  ordinary  stock  at  the  rate: 
of  5  per  cent,  per  annum  for  ihc  half-year  ended  June  30,  carrying  j^i.Soo  to  reserve 
fund  and  about  j£6,<ioo  to  ne.\t  account. 

CiTV  and  SoufH  London —Dividend  on  the  consolidated  ordinary  stock 
(amounting  to  ^855,000)  at  the  rate  of  1 J  per  cent,  per  annum,  carrying  forward  jCjSB, 
The  dividend  for  same  period  last  year  on  /,6  ?o,ooo  ordinary  slock  was  at  the  rate  ot 
2J  per  cent,  per  annum,  with  jCj-io?  carried  forward. 

Great  Central.— Payment  of  the  preference  dividends  down  to  and  inclusive 
of  the  5  per  cent,  preference  stock  of  1872,  leaving  about  jC22,ooo  to  be  canied 
forward. 

Great  Kastern.— Dividend  on  the  ordinary  stock  at  the  rate  of  2  per  cent,  per 
annum,  carrying  forward  ab;ut  ^la.oco,  against  2I  per  cent,  and  ;CiCiO<5o  for  the 
corresponding  p-riod  of  1899. 

Great  Northern  ok  U.S.A.— Quarterly  dividend  at  the  rale  of  7  per  cent,  per 
annum  on  the  preferred  stock,  payable  August  i 

London,  Brighton,  and  ^oith  Coast.— Dividend  of  jCi  12s.  6d.  percent,  on 
the  undivided  ordinary  stock  for  ihe  half-year,  leaving  aljout  j£6,Soo  to  be  carried 
forward.  A  year  ago  the  dividend  was  at  the  rate  of  4 J  per  cent.,  with  £<f,A^ 
forward. 

London,  Tilburt,  and  Southend  Railway.— Dividend  on  the  ordinary  stock 
for  the  past  half-year  of  £^  10s.  ptr  cent,  per  annum,  carrj-ing  forward  about  Xi34»ooo. 
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Metropolitan  Railway  C:om  pan  v.— Dividend  at  the  rate  of  3I  per  cent,  per 
annur.i  for  the  half-year  to  June  30,  j£i9,5co  being  carried  forward.  For  the  same 
period  last  year  the  dividend  was  at  the  rate  of  3^  per  cent.,  with  ^i9,coo  earned 
forward.  Dividend  on  surplus  land  stock  is  at  the  rato  of  2§  per  cent,  per  annum, 
:£r,coo  being  carried  forward 

Midland  Great  Western'  of  Ireland.— Dividend  of  4  P*r  c;nt.  per  annum 
on  the  consolidated  stock  for  the  half-year  ended  June  30,  carrying  forward  about 
;Ci5.oco. 

TRAMWAYS  AND  OMNIBUSE5. 

Birmingham  and  Aston  Tramways  Co.— Dividend  at  the  rate  of  10  per  cent, 
per  annum,  and  a  bonus  of  as.  per  share  for  the  twelve  months  ended  June  30. 

London  Road  Car  Co.— Dividend  for  the  half-year  ended  June  30  at  the  rate  of 

5  per  cent,  per  annum,  with  a  bonus  at  the  rate  of  2  i;er  cent. 

TRUSTS  AND   INVESTMENT  COMPANIES. 

British  Investment  Trlst. — Interim  dividend  at  the  rate  of  4  per  cent,  per 
annum  on  the  preferred,  and  6  per  cent,  per  annum  on  the  deferred  stock  for  the  half- 
year  ended  July  i. 

British    Steamship  In\"estment  Trust  Co. —  Final  dividend  at  the  rate  of 

6  per  cent,  per  annum  on  the  preferred  and  deferred  stocks,  and  a  bonus  of  4  per  cent, 
on  the  deferred  stock  for  the  year  ended  June  30. 

Foreign  and  Colonial  Investment  Tkust  Co.-  Interim  dividend  payableon 
31st  inst.  at  the  rate  of  5  per  cent,  per  annum  for  the  half-year  ended  10th  inst. 

Reversion  Investment  Coki'ORation.  — Interim  dividend  for  the  half-year 
■ended  June  30  at  the  rate  of  5  per  cent,  per  annum. 

River  Plate  and  General  Investment  Trust  Co.— Interim  dividend  at  the 
rate  of  4^  per  cent,  per  annum  on  the  preferred,  and  3  per  cent,  per  ann^.m  on  the 
deferred  stcck  for  the  past  half  year. 

MISCELLANEOUS. 

Anglo-.American  Telegraph  Co. —  Interim  dividend  for  the  quarter  ended 
June  30  of  IS-;,  per  cent,  on  the  ordinary  stock  and  £1  los.  per  cent,  on  the  preferred, 
payable  on  August  i.     Balance  forward  about  ^8,700. 

Annandale  &  Sons.— Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  on 
the  ordinary  shares  for  the  past  half-year. 

Baron  Cigarette  Machine  Co. — Interim  dividend  of  5  per  cent. 
Bengal  Iron  and  Steel  Co.— Interim  dividend  on  the  ordinary  share  capital 
at  the  rate  of  10  per  cent,  per  annum  for  the  half-year  ended  March  31,  1900. 

Bradford  Dyers'  Association.  — Interim  dividend  for  the  six  months  ended 
June  30  at  the  rate  of  9  per  cent,  per  annum,  payable  on  August  i.  The  correspond- 
ing dividend  last  year  was  at  the  rate  of  7  per  cent. 

Brown,  Marshalls.  &  Co.— Dividend  at  the  rate  of  5  per  cent,  per  annum  on 
the  preference  shares  for  the  past  half-year,  and  at  the  rate  of  10  per  cent,  per 
-annum  for  the  year  on  the  ordinary  shares,  ;C5,ooo  being  added  to  reserve. 

Cap  Martin  Hotel.— Dividend  at  the  rate  of  zl  per  cent  per  annum  en  the 
ordir.ary  shares  for  the  half-year  ended  June  30,  carrying  forward  ^6,542. 
CoNSETT  Iron  Co.— Dividend  of  ^3  per  share. 
CoNSETT  Spanish  Ore  Co.— Dividend  of  6s.  6d.  per  share. 

Empire  Palace. —  Interim  dividend  for  the  half-year  ended  June  30  of  4s.  on  each 
£1  share  on  which  15s.  has  been  paid,  and  2s.  8d.  on  each  ^i  share  on  which  los.  has 
been  paid. 

W.  B.  Fordham  &  Sons.— Interim  dividend  for  the  half-year  at  the  rate  of  6 
per  cent,  per  annum. 

Freeman,  Hardy,  &  Willis.— Usual  half-yearly  dividend  at  the  rate  of  j 2 J- per 
cent,  per  annum. 

Hatch,  Mansfield,  &  Co.— Interim  dividend  for  the  six  months  ended  June  30 
OD  the  ordinary  shares  at  7  per  cent,  per  annum. 

R.  &  J.  Hill.— Interim  dividend  at  the  rate  of  6  p^r  cent,  per  annum  on  the 
ordinary  shares  for  the  period  ended  June  30. 

"Illustrated  London  News"  and  "  Sketch."— Interim  dividend  at  the 
Tate  of  6  per  cent,  per  annum  on  the  ordina'-y  shares  for  the  half-year  ended  June  30. 

London  and  Orange  Free  State  Exploration.— Dividend  of  5  per  cent. 

Richard  Lunt  &  Co.- Interim  dividend  on  the  preference  shares  at  the  rate  of 
5  per  cent.,  and  on  the  ordinary  at  the  rate  of  10  per  cent.,  for  the  past  half-year. 

Milner's  Safe  Co.— Dividend  at  the  rate  of  10  per  cent,  per  annum  for  the  year 
•<nded  May  31. 

Mortgage  Co.  of  the  River  Plate. —Interim  dividend  for  the  half-year 
•ended  June  30  at  the  rate  of  10  per  cent,  per  annum  on  ths  ordinary  shares. 

Nelson  Bros.— Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  on  the 
■preference  and  5  per  cent,  on  the  ordinary  shares,  payable  on  August  15. 

Madam  Val  Smith.  — Dividend  on  ordinary  shares  at  the  rate  of  10  per  cent,  per 
annum,  payable  on  August  i,  for  the  past  half-year. 

Joseph  Travers  &  Sons. — Interim  dividend  at  the  rate  of  10  per  cfnt.  per 
annum,  or  is.  per  share  on  the  ordinary  shares  for  the  six  months  ending  July  31. 

Union  Rolling  Stock  Co.— Dividends  for  the  past  half-year  at  the  rate  of  7  per 
cent,  per  annum  on  the  oidinary  and  6  per  cent,  per  annum  on  the  preference  shares. 

United  States  Debenture  Corporation.— Interim  dividend  on  the  ordinary 
■ihares  at  the  rate  of  5  per  cent,  per  annum  for  the  half-year  ending  31st  inst. 

Thomas  Wall's  &  Co. — Interim  dividend  on  the  ordinary  shares  for  the  six 
months  ending  July  31  at  the  rate  of  8  per  cent,  per  annum. 

Wei.ford  &  Sons. — Interim  dividend  ai  the  rate  of  8  per  cent,  per  annum  for  the 
fcalf-ycar  ended  June  30. 

Wilkinson  &  Riudell.— Interim  dividend  for  the  half-year  ended  June  30  on 
the  preference  shares  at  the  rate  of  5  per  cent,  per  annum,  and  on  the  oidii.ary  at 
tlie  rate  of  10  per  cent. 
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NOTICES. 

Messrs.  Chaplin,  Milne,  Grenfell,  &  Co.,  Limited,  are  prepared  to  deliver  pro- 
visional scrip  for  the  Argentine  Government  4  per  cent,  bonds  applicable  to  the 
Province  of  Cordova  6  percent.  loans  of  18S6  and  1887-83  in  exchange  for  the  receipts 
issued  against  the  deposit  of  the  bonds. 

Certificates  for  shares  in  the  issue  of  129,466  shares  in  the  Oceana  Consolidated 
Company,  Limited,  are  ready  for  issue  and  can  be  exchanged  against  bankers' 
receipts. 

Mr.  Charles  H.  Dade  has  been  appointed  secretary  of  the  British  Electric  Traction 
Company,  Limited. 

The  share  and  transfer  offices  of  the  Union-Castle  Mail  Steamship  Company, 
Limited,  have  been  removed  to  3,  Fenchurch-street. 

The  Mjsore  Gold  Mining  Company,  Limited,  has  received  cablegrams  from  the 
superintendent  at  ihe  mine,  dated  the  14th  and  i6th  inst.,  stating  that,  in  conse- 
quence of  the  continued  absence  of  a  sufficient  rainfall,  he  has  found  it  necessary 
to  shut  down  temporarily  sixty  heads  of  stamps  out  of  the  total  of  150  heads 
in  use. 

An  extraordinary  general  meeting  of  the  Buenos  Ayres  and  Pacific  Railway  Com- 
pany, Limited,  will  be  held  at  Winchester  House  on  the  23rd  inst.,  for  the  purpose 
of  considering  a  resolution  authorising  the  directors  of  the  company  to  work  the 
Villa  Maria  and  Rufino  Railway  on  the  terms  of  the  agreement  dated  July  10,  iqdo, 
to  be  submitted  to  the  meeiing. 

Majof-General  J.  Waterhouse  has  joined  ihe  board  of  the  Britannia  Works  Com- 
pany, Limited. 

Mr.  William  Eley  Cuthbert  (>uilter  and  Mr.  Tresham  Gilbey  were  on  Tuesday 
elected  directors  of  Samuel  AUsopp  &  Sons,  Limited,  in  the  place  of  Mr.  James  Brad- 
ford and  Mr.  James  Siirton,  resigned.  Ti:ese  gentlemen  have  only  accepted  office 
subject  to  the  confirmation  of^  the  shareholders  at  the  forthcoming  general  meeting. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  leccived  advice  by  cable  from  the 
London  and  River  Plate  Bank  at  Montevideo  announcing  the  despatch  by  mail  of  a 
remittance  amounting  to  Xi4)ioo  for  the  service  of  the  Uruguay  5  per  cent,  loan  of 
1896. 

The  subscription  list  of  Sir  W.  G.  Armstrong,  Whitworth,  &.  Co.,  Limited,  4  per 
cent,  first  mortgage  debentures  was  closed  at  noon  on  Tuesday. 

Mr.  K.  M.  Stewart  has  resigned  his  seat  on  the  board  of  D.  &  W.  Murray, 
Limited. 

The  consolidation  of  the  houses  of  Flint,  Eddy,  &  Co.,  of  New  York,  and  the 
American  Trading  Company,  is  announced  und*r  the  style  of  Flint,  Eddy,  & 
American  Trading  Company.  The  capital  of  the  new  company  is  84,000,000,  and  the 
new  arrangement  goes  into  effect  as  from  July  i  last. 


Paid  up 
Capital. 


£ 

191,340 

420,000 

187,160 

142,500 

i4»»S<» 

66,745 

60,825 

114,500 

76,500 

76,500 

72,010 

81,000 

39,000 

39,000 

160,000 

i,coo,ooo 

400,000 

135.420 

60,000 
60,000 

43.580 

150,000 

75,000 
188,570 

61,120 
215,000 

219,000 
367,960 

120,000 

94,060 

83,500 

250,000 

100,000 
100,000 

65,660 

100,000 
100,000 

95,970 

ZOO,OO0 

100,000 

50,000 
135,000 

270,000 

9.590 

105,000 
105,000 


350,000 
50,000 

60,000 
167,380 

81,080 
114,665 

57.335 
398,250 
78,954 
200,000 
39,000 
20,500 
90,000 
45,000 


§1 
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Ctvldends. 


1897. 


Price. 


1859. 


yield. 


£ 
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INDIAN.  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.   

Assam     ._ 

Assam     Frontier 

Do.  Pref.  

AtUree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.   

Chargola   

Do.  Pref.   

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . . 

Do.  tst  Pref.     ....... 

Do.  and  Pref.  

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo 

Dooars  

Do.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.  

Imperial    

Do.  Pref.  

Indian  of  Cachar    

Jhanzie 

Jolcai 

Do.  Pref   

Torehaut    

Lebong  

Lungia  

Do.  Pref.  

M ajuli    

Malcum 

Moabund  

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON    COMPANIES. 

Anglo-Ceylon,  &  Gen.  ... 
Associated  Tea    

Do.  Pref. 

Ceylon  Tea  Plantations    . 

Do.  Pref.   

Dimbula  Valley  

Do.  Pref.  

Eastern  Prod.  &  Est.    ... 

New  Dimhula 

r4uwaTa  Uliya 

Standard   

Do 


Yatiyantota  . . . 
Do.    Pref.. 
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t  Interim  dividend— actual  rate  distiibuted. 


The  strictly  Imperial  income  of  last  week  was  rather  good, 
amounting  to  ;^2,6io,ooo,  so  that  the  shortcoming  of  Saturday  last 
compared  with  the  receipts  of  a  year  ago  is  now  down  to  ;£:i, 115,000. 
Expenditure  may  also  be  considered  moderate,  as  it  amountsd  to 
only  £3,450,000  on  the  week,  taking  supply  services  alone.  The 
total  expenditure  to  date,  including  transfers  to  local  taxation  and 
interest  on  the  public  debt,  is  ;£:5o,7i4,ooo,  against  i..34.573,ooo  last 
year,  but  of  course  there  is  ;£:2,ooo,oco  so  far  deducted  from  the 
permanent  charge  upon  the  debt  against  which  we  have  merely  the 
first  quarter's  interest  on  the  Xalional  War  Loan  to  set.  That 
amounts  to  £277,450.  The  total  amount  received  on  account  of  the 
War  Loan  is  now  £17,900,000,  £3,700,000  having  been  paid  in 
during  the  week,  the  proceeds,  or  most  of  the  proceeds,  of  last 
instalment.  Thanks  to  this  large  help  Ihe  balances  at  the  Banks 
of  England  and  Ireland  have  risen  to  £5,667,000,  or  £2,659,000 
more  than  a  week  ago.  The  Government,  however,  has  not  been 
able  to  pay  oft  a  farthing  of  its  temporary  borrowings  from  the 
Bank,  which  therefore  remain  at  £5,500,000.  ,    o,  ■     • 

Our  enterprising  contemporary,  Ihe  Syn-ti  aud  Shipping,  13 
about  to  publish  in  volume  form,  under  the  title  of  "  Our  Shipping 
Headlights,  •  portraits  and  sketches  of  leading  men  in  the  shipping 
world.    The  illustrations  are  admirable. 

Our  Consul  at  Chin-kiang  gives  some  interesting  particulars  as 
to  how  the  likin  dues  are  exacted.  There  are  twelve  stations  on  the 
Grand  Canal  between  Chin-kiang  and  Huai-an,  a  distance  of  130 
miles  From  Huai-an  to  Pochow,  a  hundred  miles  further,  there 
are  other  twelve  stations.  The  rate  for  each  pass  at  each  barrier 
used  to  be  fourpence  ;  it  is  now  about  ninepence.  The  money  is 
supposed  to  go  the  Conservancy  Board,  and  probably  a  minute 
portion  of  it  does  ;  but  nobody  can  tell  except  the  agent  himself  ; 
and  he  is  more  likely  to  look  after  his  own  interests  than  those  of 
the  Conservancy  Board.  A  judicious  present  may  occasionally 
enable  the  trader  to  escape  payment  of  the  dues  ;  but  that  is  not 
always  successful.  The  pickings  of  the  Conservancy  ofticials— of 
course  they  have  their  pickings— are  procured  in  a  dilterent  way. 
They  impound  the  money  granted  (or  dredging  the  canal. 
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Prices  of  Mine  and  IVIining  Finance 
Companies'  Sliares, 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


3H 

t 

14/6 

lA 

ij 

«»J 

aA 
3'' 

"ft 


Aladdin I 

Associated    35  +  1 

Do.       Southern 5/3 

Brownhill  Extended li  -i 

Burbank's  Birthday 1  §  —   A 

Chaffers,4/ 13/6-   l9 

Croesus  S.  United,  19/ li 

E.  Murchison     iJ 

Golden  Arrcw    5/6  -     /*, 

Golden    Horseshoe     New 

Shares JsS  +  ft 

Golden  Link    ai 

Great  Boulder,  2/ 32/9  +    h 

Do.      Main  Reef,  10/    1  w 
Do.        Perseverance   11* 

Do.        South aS  +  4: 

Hainault  ...._ 13  — 

Hampton  Plains..^ i 

Hannan's  BroMmhill 8j  — 

Hannan's Oroya i| 


6/6 


6i 

■ 

5/a| 


Hannan's  Proprietary  ....  6/6 

Do.     Star    iJ 

Ivanhoe,  Gold  Corp. io| 

KalgurliMt.&IronKing,iB/    1 

Kalgurli    6t 

LadyShenton >|   - 

Lake  View  Cons    13!  + 

Do.        Extended A 

Do.        South ft 

London  &  Globe  Finance   19/ 
London&W.  A.  Exploration  ift 
Do.        Investment   ..  6/_ 
North  Boulder^  xo/    . 

North  Kalgurli  

Northern  Territoriea 

Peak  Hill 

South  Kalgurli    

W.  A.  Goldfields    ... 
Westralia  Mt.  Morgans  ..  6{ 
White  Feather  Reward    ..    i 


f 
11^ 


SomrH  ArucAH. 


8/6 
4, 


.i!r 


Angelo 6} 

Aurora  West    i  ft 

Bantjes J  J 

Barrett,  10/ 8/6 

Bonanza   3} 

BufTelsdoorn  (new  shares)       I 
City  and  Suburban,  £4    ■ .  51 

Comet  (New) 

Con.  Deep  Level   

Crown  Deep    

Crown  Reef 15 

De  Beers,  ;£5 26I 

Driefontein 4^ 

Durban  Roodepoort sf 

Do.  Deep    3I 

East  Rand 7  A 

Ferreira    21 

Geldenhuis  Deqp  9}  H 

Do.  Estate  ....  t|  - 

George  Goch   aft 

Ginsberg 3 

Glencairn il  -■ 

Griqualand  West  7I  H 

Henry  Nourse    84   - 

Heriot 6|   - 

Jagersfontein 16     - 

Jubilee i\  - 

Jumpers 4I  - 

Xleinfontein    afe- 

Knight's si  - 

Lancaster aj  - 

Langlaagte  Estate 3     - 

Lisbon- Berlyn a/ 


ft 
ft 

i 
-  ft 


:! 


-  i 


4& 

3i 


May  Consolidated 4A-   ■ 

Meyer  and  Charlton 43  —  ♦ 

Modderfontein    ^\.~   * 

New  Bultfontein    9+  i 

New  Primrose 39~   ^ 

Nigel 

Nigel  Deep 

North  Randfontein _ 

Nourse  Deep  ... ._ 5     ~  1 

Porges- Randfontein *^  ~   A 

Rand  Mines    99     -   } 

Randfontein    3     —   -h 

Rietfontein '}  ~  * 

Robinson  Deep  (new) 41 

Do.       Gold.j^s W 

Do.       R:Lndfontein. ...  t  A 

Roodepoort  Central  Deep  a|   -   4 

Rose  Deep 9     -   \ 

Salisbury 9^ 

Sheba    i* 

Simmer  and  Jack,  jCs  ....  6^  ~    ^ 

Transvaal  Gold 9  A 

Treasury      4!  —  \ 

United  Roodepoort 34  —  A 

Van  Ryn 3     -  \ 

Villaee  Main  Reef 8)   -    \ 

VogeTstruis i9 

Do.        Deep lA-    Ar 

Wemmer ni 

West  Rand ft 

Wolhuter,  J^4 

Worcester    


r- 


3Si 

I 

M 

3. 


Land  Exploration 

Anglo-French  Ex sA  -   i 

Bamato  Consolidated  ....  aft—   ^1 

Bechuanaland  Ex >  ft  -~ 

Chartered  B.S.A 3" 

Clark's  Cons 

Colenbrander 

Cons.  Goldfields 7A-   ft 

Do.  Pref.  ....a3/6  -1/ 

Exploration     1% 

Geelong    aj  —  J 

Henderson's  Transvaal    ..   ift-    ^ 
Johannesburg  Con.  In.    ..2     —   ^ 

Do.  Water     ....   ij 

Mashonaland  Agency  ... .  aft—  \ 


AND   RHODESIAN. 

6ft  Maubele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 


sJ  -   h 


iftt  { 

Ift-  4 

i-X 

7*+   ft 


Zaml>esta  Explor. 


ij  -  i 

ft 

i|  -  A 
Ift-  ft 


MiSCBLLANBOUS. 


X8/9  jAlamillos,  £2 1 

8       Anaconda,  $25 8j 

Balaghat,  fully  paid x 

Brilliant,  ;£2  ia/3 

Do.      St.  George's.. ..   3ft 


30/ 

J4/3 

aa/ 

% 

ift 

3ft 
ia/6 
la/ 

li 

i3 

i 
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1/ 


British  America  Corp., .  . .  J4/3 

British  Broken  Hill 23/ 

Broken  Hill  Proprietary ..  48/6 

Do.  Block  10  i;io,;£9/i3pd  6J  1 

Cape  Copper,  ;£2 5 J,-    A' 

Champion  Reef,  los jft-    ft 

Chillagoe  Mining  &  Ry. . .   li 

Copiapo,  ;£2 3ii+   i 

Coromandel    ^  —   ft 

Day  Dawn  Block 12,6  +  /6 

Frontino  &  Bolivia 1} 

Hall  Mines     2/ 

Libiola,  ;£5 li  +  A 

Linares,  Ci    9*  +  1 

Mason  &  Barry,  ;(;2 33 

Mountain  Copper, ;£5  ....   5I  +  | 
Mount  Lyell,  ;<;3 7i  -  ft 


6 

6/6 

/9 

5/6 

48 

3l 

3ft 

4fi 

5' 

6.. 
101 1 
28/6 

2/9 


Mount  Lyell,  North    3J  -   ft 

Mount  Lyell,  South     ..  ..i6;6  —  /6 
Mount  Morgan,  17s.  6d...  5     4-   ft 

Mysore,  los 5I  —  J 

Mysc re  Goldfields,  18/    ..5/    -  /6 

Do.     Reefs,  19/    /6   -     I3 

Do.    West,  17/6   5/ 

Do.     Wynaad,  17/6  ..       5/ 

Namaqua,  ;£3    4ft+    ft 

Nundydroog 3A  -   % 

Ooregum 3^^-  J 

Do.       Pref. 4ft 

RioTinto  i.^       52}  +r| 

Do.       Pref.;£5    61 

Do.  4  percent.  Bonds  101 

St.  John  del  Rey 26/    -  2/ 

Taita^u  2/6 

Tharsb,  £3    8 

Tolima  "  \,"  £t,  al 

Waihi  9}  -   J 

Waitekauri at  —  | 

Woodstock  (N.Z.)  17/ 4/6 


The  latest  Consular  complaint  of  the  remissness  of  the  British 
manufacturer  in  looking  after  his  own  interests  abroad  comes  from 
our  representative  in  Salonica.  It  seems  the  fez  cap  trade  in  that 
province  is  worth  about  ;^5o,ooo  a  year  ;  and  our  Consul  has  for 
years  been  urging  English  manufacturers  to  "  make  a  try  "  for  a 
share  of  the  trade,  especially  as  there  had  been  a  rise  in  the  price 
of  the  article.  All  the  response,  however,  was  a  perfunctory  inquiry 
or  two,  leading  to  nothing.  Now  the  chance  of  doing  anything  in 
the  fez  line  would  seem  to  have  gone,  as  a  local  trader  has  obtained 
a  "concession"  for  native  manufacture,  which  would  probably 
block  the  way  to  the  English  article,  even  if  it  were  sent. 


FOREION     RAILWAYS. 


NAME. 

CKOss  TCArric  ros 

WBBIC 

CSOSl 

TKArriC  TO 

DATS 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1899. 

% 

Amount.   '"■O'Df- 
~"'^'-  j  OD  ii99- 

£ 

i 

£. 

I 

Alagou   ..        ..        .. 

May  3i* 

mL  53,043 

4- 

4,740 

St 

11U.4a5.988  4- inJ69,570 

Antofagasta  (CbilO  and 

Bolivia 

..    3>" 

$755,000 
I>i.a4:8la 

4'$i63,ooo 

5t 

$3,333,000+:  (407.000 

Argentine  Gt.  Western 

July  13 

+ 

S97 

« 

17,01  a  4- 

1,478 

Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 

»     7 

+ 

Pa.  980 

I 

Ps. 24.85c  -Ps.  3,633 

>•    '4 

,gS 

+ 

loa 

1 

i,oe6j  + 

299 

Buenos  Ayres  &  Pacific 

M     14 

+ 

6>o 

19.997!  - 

512 

Buenos  Ayres  &  Rosano 

»    14 

16.044 
37iJ3* 

. 

S»3 

aS 

471,679  - 

til? 

Buenos  Ayres  Gt.  Stbn. 

t,    15 

+ 

I.6S4 

1 

7'.»93  - 

Buenos  Ayres  Western . . 

»    IS 

"•» 

- 

i.taa 

»3.*55i- 

lis 

Buenos  Ayres  Ensenada 

„    15 

— 

..*g 

aS 

7.533  - 

Central  Argentine 
Central  Bahia     . . 

.,    14 

95,10a 

♦• 

18 

7i7,a6o  4- 

38,505 

April  30* 

5,019 

4'4 

4t 

ao,369  + 

4.970 

C.  Uruguay  of  Mie.  Vid. 

July  14 

5>«SI 

+ 

i.^a 

f 

11,582  + 

1.487 

Do.     East-rnEx... 

,1    14 

1,171 

+ 

4» 

1 

2,247   * 

519 

Do.     Northern  Kx. 

1,    14 

560 

+ 

60 

1,037   *■ 

3» 

Cordoba  Central 

..      8 

a,a40 

■40 

•7 

55.785:  - 

ilUt 

Do.     Northern  Ex. 

..      > 

J:us 

— 

10 

»7 

107.  >3»  - 

Costa  Rica 

.,    14 

4- 

a,488 

ae 

i6a,3io  »■ 

»8,97» 

East  Argentine  . . 

^ 

-        1 

Entre  Rios 

July  14 

1,39a 

— 

348 

f 

».77«!  - 

.    '" 

Inter  Oceanic  of  Mexico 

••    14 

$71,700 

+ 

$*.40o 

a 

$146,7001 '»' 

•3.7ao 

La  Guaira  and  Caracas 

June  17 

1.598' t- 

219 

a4 

30,45'- 

7,66a 

Leopoldina 

July  14 

11,777'- 

4,a33 

au 

261,54,;  + 

15.851 

Mexican 

•7«.400i- 

$4,aoo 

a 

$158,3001- 

$11,000 

Mexican  Central 

$3oo,oS3  4- 

$14,974 

a8 

$S.l93,357l  +  I 

•:^is 

May  31 

il48«,687  + 

63.838 

4t 

■11,958.298  4- 

Mexican  National 

July  14 

•140,187  +   •10,676 

aS 

$4,»o6,753  +  $*89.36> 

Mexican  Southern 

„    14 

»I5.»65'  + 

?i,i99 

16 

$a64.llf|-»' 

*'^Mi 

Mina.sand  Rio  .. 

May  30 

ml.iao,369!  -  ml.8,874 

I.J 

inli625,3i5i- 

N.  W.  Argentina 

uly  15 

3.o»s|  + 

8.P4 

ag 

34.t5o  + 

.,77«^ 

Nitrate 

lloe3ot 

I3.4S8  - 

a« 

170.495  - 

31.873 

Ottoman 

uly    7 

3.973 

— 

'7^ 

»7 

87,296- 

7,a9i 

Recife  ft  San  Francisco 

May  .9 

3.675 

+ 

20 

■  16.031  4- 

a6,699 

San  Paulo 

uneiTt 
uly    , 

16,69a 

— 

5.«68 

a4 

188,366- 

42k09> 

SanU  Vt  and  Cordon 

3.93° 

+ 

i.8m 

1 

3,930  *■ 

i,8s« 

Western  of  Havana 

■•    14 

3.900 

- 

47S 

t 

7.900  - 
4.8564- 

i.a3S 

West  Flanders  .. 

„    IS 

«.399 

3»3 

a 

3a4 

*  For  month  ended.        t  For  fortoigbl  ended, 
f  From  July  i,  1900. 


t  Monthly  returns. 
U  Net. 
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RAILWAYS. 

e«OS8  TKAFPIC  rOK  WBBK.         i       CKOSS  TKArPIC  TO  DATS. 

NAME. 

Week 
aoding 

Amount. 

'■■on'T8^||      *— '•    i  '"in-igr 

Bengal  Nagpur 
Bengal  ft  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras.. 
South  Indian   .. 
Sthrn.  MahratU 

July  1^ 
„    i6 
1.    14 
..    14 
Jones6 
July  14 
>■    14 
»    '4 
••    14 

June  16 
,.    IS 

Rs.  1.97.000 -f  Rs.86.480 
Rs.i.81.350  -     RS.4.53S 
R».  3.71.000  +R»i.23.ooo 
Rs.5. 94.000'  4- R52. 70.000 
Rs.1. 75.905+     RS.3.6S1 
Rs.  32.000  +     R&.6.000 
Rs.  13.90,000  4.Rs3  09.0CO 

RS4.99,8ao  +    Rs.45.515 

RS.1.87.730+  ks.83.s8. 

1           ;£.8,79l  V         ;C.,347 

Rs.i. 71.932  +     Rs.6.534 

RS.1.9J.343  4-   Ri.48.4J7 

34 

24 

25 

Rs.  4.26.000  4-  R«.i.66.30o 
Rs.  4«.".345  +  R5.5.20.S05. 

Rs.  7.65.000  +  Rs.a.03.000 
Rs.  12.10.00;'  +10.4.36.000 
Rs.s5.69.697  +  Rs10.7B.018 
Ks.64.6ao  -  Ra.ii.aoo 
Rs.  28.22.00a  +Rs.  6.44.000 
Rs.  io.37.100  -     Rs.3a.931 

Rs  3.98.620  4-  Ra.1,79.260 

Rs.39.97.t64l  4- Rt.i.7*.o3a 
Rs.45.54.43S  +  R»-9-8i.7t<> 

ONITED  STATES  AND  CANADIAN 

BAI 

LWAYS. 

CaOSt  TRAPPIC   FOB  WKBK. 

caoss  TSAmc  to 

OATm. 

NAME. 

Period 
ending. 

i 

. .     In.  oc  Dec. 

A™""*-     00.899- 

•Si 

.„„„„,     In.orDec. 
Amount.      oni899- 

dels. 

dols. 

dou.    ! 

doK 

Canadian  Pacific 

July  14 

569,000' 4- 

a, 000 

18 

I5,25i,oco  -l-i 

.474.000 

Chicago  Great  Western. 

..    14 

116,912  4- 

3,993 

a 

233.6>9  ••• 
1,396,000  - 

3.900 

Chic.,Mil.,&  S.Paul.. 

>.    14 

714,000  - 

tS,ooo 

Denver  &  Rio  Grande. . 

»     14 

208,6004- 

55>aoo 

403,500  + 

111,600 

Gr.  Trk.,  Main  Line    .. 

1.    .4 

;£8.,474  + 

it  1,6.? 

;Cl59."t  + 

Do.  Det..  G.  H.  &  Mil. 

•>    14 

;£4,.47  - 

/.93 

a 

jt9,oi6  - 

Louisville  &  Nashville.. 

11      7 

432,00c  - 

36,000 

I 

432,000- 

Miss.,  K.,&  Texas      .. 

•1    >4 

2.9,376  + 

30,908 

*?'"'H  t 

53.98s 

N.  Y.,  Ontario,  &W... 

»    14 

90,296  4- 

3,793 

2 

165,888  + 

3.97> 

Norfolk  &  Western      .. 

.1    14 

2-9,000  + 

41,000 

3 

— 

— 

Northern  Pacific 

.1      7 

532,000  + 

37.000 

S3a,aoo  -1- 

37.000 

Southern 

■  •     7 

510,00c  -I- 

23.000 

510,000  + 

23,00a 

St.  X.ouis  S.  Western    . . 

.1      7 

105,000  + 

14.CCO 

,05,000  «- 

14,000 

Wabash 

t.    14 

298,000  4- 

as.oso 

580,000  + 

40,000 

MOirrHLY   STATEMENTS, 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &  S.Paul.. 
Denver  &  Rio  Grande . . 
Erie  ..  .. 

Gr.  Trk.,  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      ., 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .- 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 


NBT  BAItMlNGS  FOR  MONTH. 


Mootb.     Amoiuit. 


In.orDec. 
on  1S99. 


NET   BAKNINGS  TO  DArTK. 


Amount. 


In  or  Dec 

on  il>9v* 


May 


Apr. 
May 

,t 
Apr. 

,, 
May 


Apr. 
May 


dols.     I 

l,777,oool  + 

1,080,000  + 

604,000  — 

268,700  — 

872,000  + 

;£i38,8oo  + 

Xi,9oo  + 

307,000  — 

616,000  - 

194,608  + 

4,650,376  + 

87,200  - 
507, coo  + 
614,224'  + 

1,107,703;  + 
8.3.a34;  + 

1,632,000,  - 
626,000  - 


dob.  I 
493.000^ 

47.000! 
357,ooOi 

.4,4691 

3,000 

;£3iioo, 

A500| 

187,000 

132,000 

30,206 

30,206! 

20,000 
713,000 

315,451' 
476,8001 
148,938 
168.000 


dols. 

.7,125,000 
4,220,000 

12,052,000 
3.117.577 
8,708,000 
AS38,.oo 
£8,700 
7,595.000 
8,256,000 
365,083! 

49,947,000 
1,431,80c 
4,946,000 

11,014,261 
6,246,300 
8,885,371 

10,485,000 
8,207,coO| 


dols. 
+5,443,000 
+   221,000 

—  647,000- 
+  96,216 
+  1,169,000 
+    j£7.400 

+  ;6l,'0O 
+  1,146,000 
+  1,034,000 

-  130.87. 

+6,io.,oco 
+  191,700 
+  1444.000 
1,460,488 
+  3,045,9«> 
+  39».35l 
+  2,383,000 
+3074,000 


*  Statement  of  gross  traffic  t  Surplus  after  meeting  interest. 


July 


1900. 


Zhc  Jnvestovs'  IRevtew. 
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TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Belfa-st  Street  .... 
Birmingham        and 

Midland 

Birmingham  City 
Blsssington         and 

Poulaphouca    .  - . 
Bristol        Tramway 

and  Carriage    . . , 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and  -    Bles- 

sln^on    

Oublin  and  Lucan  . . 
Dublin  United     .... 
Edinburgh  and  Dis- 
trict  

Edinburgh  Street    .. 

Glasgow 

Harrow  -  road      and 

Paddington  

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  t  .... 
South  StafFordshire.. 
Wigan  and  District. . 
Wo«lwich  and  South 

East  London..., 


Period. 


Ending. 


Week 


July  14 

II    14 
■  I    >4 


II  15 
II  >4 
II    13 

II  M 
II  M 
>i     M 

June  22 

July  14 
I    14 

.1  14 
J  une  22 
July  14 
June  22 

II    30 

,.    30 


Amount. 


Increase 
or  De- 
crease 
on 

18,9. 


£ 

3,098 

763 
4,676 


3i6o4 
449 

989 

166 

130 

5,030 

3,543 

787 

3,687 


27,785 

8,736 

3,S52| 

228 

1,651 

714, 

336 

487 


£ 

+143 

+7 
+  119 

+3 

+25 
+15 

+  15 

+  14 

+45 

+746 

+544 
—2 

+312 

-24 

+  1,087 

+S9 
+  78 
+47 
-51 
+  57 
+27 

+96 


Weeks 

or 
Months. 


Agfcregate  to 
Date. 


>8 


t 
t 

as 

t 


Inc.  or 
Amoimt.     Dec. 
on  1899. 


£ 

5,542 

1,542 
9,325 

63 

6,826 
890 

1,969 

362 

242 

9,027 

74,389 
J, 502 
6,693 


54,352 
17,021 

6,867 

3,220 
16,916 


11,069 


£ 

+  49 

+25 
+434 

+6 

+93 
+  104 


+  19 

+67 

+933 

+4,983 
-574 
+  248 


+  1,096 
—  172 

^-36 

-1^2 
+  1,089 


+  I.32I 


f  From  July  I.  X  Company  sold  all  omnibuses. 

FOREIGN, 


Aoglo* Argentine .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Orazilian  Street  .... 
Buenos    Ayres    and 

Belgrano    

Buenos  A>Tes  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  .... 
Twin  City  Rapid .... 

Do.  Net    


Week 


Month 
Week 


Month 
Week 


Month 


£ 

£ 

£ 

June  18 
July  14 

4,744 
2,059 

-91 
+  106 

§ 

123,259 
49,628 

..    14 
May 

234 
R.  42271 

-37 
+  R1231 

6,301 
R  229786 

June  lo 

2,166 

+  50 

• 

5»,"3 

June  16 
March 

$30,413 
$52,807 

+  $2,758 
-$13633 

t 

3 

$162,430 

July  14 

June 

May 
>■ 

184 
1,606 

4,'03 

1,260 

$224,927 

$119,693 

-  12 

+  244 

-467 

+  lti 

+$26331 

+  $5,758 

2 

6 
§ 
5 
5 

^265 

33,>67 

6,992 

$1086395 

$548,433 

£ 

-  7,474 
+  9,940 

-i,3o3 
+R.8,897 

4,366 

+  $36,290 
$30,124 

+  524 

+  2,978 

+  280 

+$137006 

+  $57,410 


'  From  January  i,  1899.         t  From  April  i,  190D.        §  From  January  i,  1900. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Aixov  AND  Gandia  Railway  and  Harbour  Company. — Traffic  receipt.'?  for 
week  ending  July  14,  Ps.  20, coo ;  increase,  Ps.  1,000.  Aggregate  from  January  i, 
Ps.  286,900 ;  decrease,  Ps.  100,100. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week  ended  June  16, 
Rs.  21,675;  decrease,  Ks.  1,351  ;  aggregate  from  January  i,  Rs.  6,96,433  ;  increase, 
Rs.  18,570. 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  June  i6, 
Rs.  3,048  ;  decrease,  Rs.  672  ;  aggregate  from  January  i,  Rs.  88,493 !  increase, 
Ks.  2,316. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  June  23, 
Rs.  19,366;  decrease,  Rs.  10,581.  Aggregate  from  January  i,  Rs.  5,78,563; 
increase,  Rs.  63,146. 

BE^:GAL  DoOARS.— Traffic  receipts  from  January  i  to  June  16,  Rs,  98,872; 
increase,  Rs.  20,660. 

Cuban  Central  Railways.  — Traffic  receipts  for  week .  ended  July  14, 
jC3,582  ;  increase,  £247-     Aggregate  from  July  i,  jC(>,93^  ',  decrease,  ;^349. 

Egyptian  Delta  Light  Railways.  —  Traffic  receipts  for  week  ending 
June  30,  ;C743 !  increase,  £149.  Aggregate  from  April  i,  j£ii,o32  ;  increase,  ;C6,423. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
5une  16,  Rs.  17,861  ;  increase,  Rs.  1,201.  Aggregate  from  January  1, 
Rs,  901,241  ;  increase,  Rs.  378,197. 

Lo.mbardo-Venetian  Railway.— Estimated  traffic  receipts  from  July  i  to 
July  10,  Crown*!,  2,801,000  ;  increase,  Crowns,  33,138. 

Lucknow  Bakeillv  Railway. — Traffic  receipts  for  week  ended  June  16, 
Rs.  24,912  ;  increase,  Rs.  2,422.  Aggregate  from  January  i,  Rs.  6,34,983  ;  increase, 
Rs.  26, 77^. 

New  Cape  Central  Railway, — Traffic  receipts  for  week  ended  June  23,  £,iio\ 
increase,  £,%, 

Nizam's  State  Railways.— Traffic  receipts  from  January  i  to  June  i6, 
Rs.  26,36,227  ;  increase,  Rs.  7,55,577. 

Quebec  Central  Railway. — Traffic  receipts  for  2nd  week  of  July,  %\\,-]xo\ 
increase,  $144.     Aggregate  from  January  i,  $258,783;  increase,  $16,935. 

RoHiLKUND  and  K.UMA0N  RAILWAY.  —  Traffi"  receipts  for  week  ended 
June  16,  Rs.  6,8gi  ;  decrease,  Rs.  4,563.  Aggregate  from  January  i,  Rs.  2,02,014  ; 
decrease,  Rs.  21,939. 

South  Dehau  Railway. — Traffic  receipts  for  week  ended  June  0,  Rs.  10,151. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending  July  14, 


^5'4«5  ;  increase,  £,i%o. 

ViL 


iLLA  Maria  and  Rufino  Railway.  —  Traffic  receipts  for  week  ending 
J^Iy  i4i  ;C3t5  ;  decrease,  £/j\.  Aggregate  from  January  i,  ;£i4.949  ;  increase, 
(^2,010. 

West  of  India  Portuguesb  Railway.— Traffic  receipts  for  week  ended 
June  16,  Rs.  6,114  ;  decrease,  Rs.  4,596. 

Wbstern  of  Santa  Fe  Railway.— Traffic  receipts  for  week  ended  July  14, 
$4itOco;  increase,  $19,869, 


English. 

Clkator  and  Workington. — Gross  receipts  for  the  week  ending  July  14 
amounted  to  j^i,o42  ;  an  increase  of  JC52.  Total  receipts  from  July  i,  ^2,057;  a 
decrease  of  ;£i,ioi. 

CoctCBRMOUTH  AND  Kbswick  Railw AY.  —  Receipts  for  week  ending  July  14, 
^I,o78  ;  decrease,  £,\\.      Aggregate  from  July  i,  ^2,045  ;  decrease,  ^^357. 

East  and  Wbst  Yorkshire  Union  Railways.— Traffic  receipts  for  weekended 
July  14,  JC336  I   increase,  £%i.     Aeeregate  from  July  i,  ^£685  ;  increase,  ^^195. 

East  Londo  i  Railway.— Traffic  receipts  for  month  of  May,  ^^4,370 ;  decrease, 
^41- 

LiYERPOOL  Overhead  Railway.— Traffic  receipts  for  week  ended  July  x6, 
jCr»755 ;  increase,  ;£i62. 


ENGLISH   RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half, 
year  to  date. 

Namb. 

Amt. 

Inc.  or 
dec.  on 

,89, 

ojS 
6% 

Amt. 

Inc.  or 
dec.  on 

1899. 

Brecon  and  Merthyr . . 

Julyi4 

1,620 

+66 

2 

3,295 

+  120 

Cambrian        

City  an  J  oouth  Lou 'Ion 

1,  15 
■  •  15 

6,440 
1,436 

-343 
+575 

11,781 
2,883 

+  232 

+68s 

Furness            

„  15 

10,519 

+  109 

• 

2i,34« 

+666 

Great  Cent.  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

ti  15 
■  >  15 
•  •  15 
,.15 

tS7,S57 

106,526 

110,924 

22,466 

+3,789 
+382 
+  169 

+2,940 

2 

2 
2 
2 

117,316 

2i9,ic6 

217,767 

44.593 

+  7,903 

+5,636 

+2,174 

+  550 

Hull  and  Barnsley    ., 

II  15 

9,3=3 

-1,079 

2 

•3,557 

-1,06s 

Lancashire  and  Yorkshire  . . 
Lon.i   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

•  1  >S 
■1   14 
,1   15 
II  15 
II  "5 

102,411 

64,390 

268,267 

}  96,729 

9,800 

+  '.053 

+287 

+2,027 

+2,099 

+7»3 

2 
2 
2 
2 
2 

221,978 
130,288 

184,821 
18,434 

+3.59« 

+6,822 

+»i3tt 

+752 

Metropolitan 

Metropolitan  District 
Midland          

II  15 
II  15 
ti  15 

17,324 

7,427 

206,600 

+  4M 

-294 
4-9,8c6 

* 
2 
2 

38,799 

15,732 

425.275 

+  1,052 

-253 

+  i8,9S9 

North  Eastern 
North  London 
North  Staffordshire  . . 

„   14 
,,  15 
1.  15 

182,196 
16,613 

+  2,095 
+  263 
+  292 

2 
t 
2 

363,984 
19,83s 
35,866 

+5,191 

+522 

+  1,515 

Rbyraney 

4,674 

-700 

2 

9,610 

-458 

South  Eastern  and  London, 
Chatham,  &  Dover 

II  M 
II  14 

96,403 

+  2,009 

« 

•96,357 

+  2,328 

TaffVal 

II  14 

16,523 

+433 

2 

31,801 

+7oa 

*  From  July  I.  f  Includes  receipts  of  London  extension. 

J  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian , 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland         ^        ••        ,, 

NorthBritish , 


Julyis 

„  14 
,.  14 

I.  15 

■  I  15 


107,815 

46,319 
10,248 

•3,236 

98,552 


+2,78. 

24 

+2,508 

- 1.493 

24 
»4 

-401 

20 

+5,6iS 

24 

1,964,083 

780,218 
206,431 

184,214 

1,944,617 


+69,887 
+  18,529 

-8,298 

-8,090 

+5SI634 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Cork,Randon  and  5.  Coast 

Great  Northern 

Midland  Great  Western 

Waterford  and  Central 
Waterford,  Limerick  &  W. 


July  1 3 
„  13 

»  14 

II  13 

II  13 

II  13 
II  13 


4.920 
8,636 

1,638 

21,907 

9.593 

z,oo6 
4.34a 


-139 
+237 

2 
2 

-  85 

• 

+202 

2 

+157 

2 

+81 
+30 

2 

7,658 
•4.358 

3.520 

40,410 

17.07 

t.940 
8.991 


-869 

-798 

-343 
+  1.119 
—  1,090 

+  171 

+  185 


From  July  i. 


It  is  announced  that  Messrs.  Smith  &  Co.,  bankers,  of  Monte  Carlo  have 
opened  a  branch  at  43,  Digue  de  Mer,  Ostend,  which  branch  is  under  the  ioint 
management  of  Messrs.  Childers  and  Victor  Bethell. 

Mr.  Sydney  G.  Cole  has  removed  to  la,  Frederick's-place,  Old  Jewry,  E.C 

Babcock  &  Wilcox,  Limited,  will  remove  from  147,  Queen  Victoria-street  to 
Oriel  House,  Farringdon-street,  London,  E.C.,  on  the  23rd  inst. 

Mr.  F  A.  Edwards,  of  Burgh  Heath,  near  Epsom,  has  joined  the  board  of 
Brooke,  Bond,  &  Co.,  Limited. 

The  coupons  of  the  Chinese  Imperial  Railway  5  per  cent,  gold  l«in  (Imperial 
Railways  of  North  China)  for /;2,3oo,ooo  sterling,  due  August  i,  1900,  will  be  paid  on 
and  after  that  date  at  the  office  of  the  Hong  Kong  and  Shanghai  Banking  Corpora- 
tion, 31,  Lombard. street. 

The  subscription  for  Dickins  &  Jones,  Limited,  was  a  ver>-  large  one  having  been 
subscribed  for  several  times  over.  The  first  batch  of  letters  of  allotment  and  reeret 
cannot  possibly  be  issued  before  next  Monday  evening. 

Colonel  G.  E.  Gouraud  issues  a  circular  to  the  shareholders  of  the  Consolidated 
Telephone  Construction  and  Maintenance  Company  announcing  his  inlertion  of 
offering  himself  at  the  forthcoming  general  meeting  for  election  as  a  member  of  the 
board,  and  asking  for  support. 

The  directors  of  the  Omnium  Investment  Company  have  issued  a  circular  10  the 
shareholders  of  the  Peter  Schoenhofer  Brewing  Conipany  pointing  out  that  a 
meeting  of  the  last-named  concern  has  been  called  for  the  purpose  of  consideriniF 
a  resolution  for  winding  up.  They  consider  there  is  no  reason  whatever  «-hy  this 
step  should  be  taken,  and  the  effect  of  pa,ssing  the  resolution  will  be  that  the 
debenture  holders  will  at  once  step  in  and  seize  the  property.  The  shareholders' 
assistance  is  therefore  invited  in  maintaining  their  rights,  as  it  is  believed  there  is  a 
serious  and  imminent  risk  of  the  entire  interest  of  the  shareholders  being  lost. 

The  numbers  are  announced  of  ten  3i  per  cent,  debentures  amounting  to  ^£4,200 
of  the  Government  of  the  Isle  of  Man,  which  have  been  drawn  for  payment  at  par 
on  August  I. 


92 


Zhc  5nve6tor6'  TRcview. 


July  21,  1900. 


prices  (auoteb  en  the  Xonbon  Stock  lEycbanGc 

ThrouRhout  the  Investors'  Rf.view  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  qnotatioiu  of  every  security  of  any 
consequence  in  existence.  On  the  m:irkets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  iVfl 'k  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  en:ire,  only  very  intignificanl 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  deuils  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retainiog  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  ne  aboreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  slniing  •^umi ;  Ctr'-i. ,  cerlificatet ;  Debs,  or  Ii\».,iUl^Hlurts:  Db.  or  D.  S\V.,  atlvnturt  tle<lt ;  Pf., 
Pr(., orViti, preference  ;  Vteii-oxViA., preferred;  \Hi.,  deferred  •  .  ,  Ltd.,  limited :  Sh., tkare;  K' i  ,  aviMities ;  Cu.  or  Cm.j  rxMit/la/nv  ;  Gu.  or  Guar., /v«7U/»i^  ; 
Bdi.,  iands;  S..  Sr.  or  Set.,  series ;  In.,  Ins.  or  lose.,  rtucn/t-';  Dr.,  Drjs.  or  Diwgt.,  Jrmwiitft;  S\.g.  ot  Su)%.,  tUrUmg ;  Lia.,  luUiU  U;  Sp.  or  Sorp,,  turplut ;  Per.  or 
Perp.  perpetual;  Ln., /iVm;  ho.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shires  are  not  fully  paid  up,  their  nominal  amotut  19  given  with  the  name,  to 
bat  Investors  may  know  the  liability  upon  them. 


BRITISH  FDKOS.fte. 


Name, 


jjp.c     (Childers')Red..     1905 

Local  Loans  Stk xqis 

National  War  Loan  (Scrip) .... 

Red  Sea  Ind.  Tel.  Ann.     1908 

CanadaGv."Intcl.Rly."     1903 

Do,  do.         ,,      1908 

Do.         Bond    ....      2910 

Do.         Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ,,    ,      1940 

Turkish  Guar.  1855    

Bankof  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.       1896-7 1916 

Isle  of  Man  Deb   

Do        Deb  Stk..,  1919.39 


97 

S9 

66i 
7 
101 
IWJ 
107 
i08 
lOli 

94I 
104] 
1C6 
!87J 

62i 

53 

57 
104 
100 


Corporation,  tie.  lanfituutli:— 


CORPORAIION  AND   COUNTY 

STOCKS. 

fSEE   OF  STAMP  DUTY. 


3i 


Metropolitan  Con 1939I1O8 

Do 19411IOO 

Do,  1920-49   83 J 

L  CO.  Con . Stock  ....  1920  i  83 
Comm.  ofSewers,  Scp.,S.F.iyo5  102 
Corp.  of  Lond.  Bds...  1899- 1902  lOOj 

Do 1000-1912    98t 

Do.,  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk 1527-57    90J 

Barry    1914-46 1  97 

Bath 1909-34    ?5J 


Batley  i9i4-4< 

Birkenhead  aj  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do  ,  S^ock   ..      1954 

Brighton     1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 193S 

1^0 T914-54 

Cheltenham loyi 

Chichester   1016-46 

Coventry 1917-S7 

Croydon   '  ^ 

Do. 
Derby 
Devon  C.C, 


1940 

1920-50 

Dewsbury  ......::::".:  ^'^'j^^ 

Dorset  County   iq22--12 

Douglas(  I.  of  Man)  ....      ,926 

Dover    

Dublin 

Eastbourne . 
Edinburgh  . 

Do 

Exeter 


921 
1925-40 


'913-43 

1944 

1920-40 

1924 

1927 

o,  1917-57 

Glasgow ,0,^' 

Do ^' 

Do 

S'?5'" 1915-55 

H"n;sby   ,5,3.  y 

H^n'ey .9.3-43 

Hairogate    .9.4-34 

Hastings io.s-i;i 

Hertfordshi.-eC.C .0.6-36 

Heston&lslew'th  U  D.C.  .J.s-is 

Huddersfield   ^,1^/ 

Hull  (.st  iss.) "^^ 

Inverness 

Ipswich    

Lancaster 

Leeds    

Leicester 

incoln 

Liverpool .       _ 

Do.     Rd..Stk     ...:..      ,92 

Marchesler 

Middlesbrc 


96i 
92i 
Hi 
93J 
871 
98i 
99 
111} 
101 
UJ 
90i 
99 
97 
109 
E61 
96i 
97J 
914 
116 
ICO 
99i 
lOOi 
106 
lOOj 
83 
97i 
107 
97 
100 
92) 
89i 
105J 
1004 
90i 
97J 
97* 
97? 
97i 
98* 
89} 
J5 
9EJ 
UH 
914-44!  98 
.952  t  P8J 
19.9-551  97 


.927 

87  1 
109 

•934 

1919 

86 

1194 

192 

86«' 

:04i 

98+ 

1909 

U^ 

Nams. 


Middlesbro     1911-13    91 

Do.  1915     ^ 

Middlesex  C,C 19*5*35 

Newcastle    1936    106 

Do.         Irred US 

Do 19I5-36'  9« 

Newcastle-under-Lyme..  1909-44^  95i 

Newport  (Mon.)    191 5-55'  96 

Norwich  195a     ?7 

Nottingham 

Oxford 1931 

Penzance 1916-46 

Plymouth    1943 

Do.    a|Rd.Stk 1918-58 


Pontypridd  U.D.C 
Poole. 


1916-46! 

„         '9»5-45    '/v 

Port.cmouth 1916  24  &  27^1^ 

Do i9»3-33    "* 

Do.        Rd.Stk.    .. 

Ramsey      1930-40 

Ramsgate >9>5-5S 

Reading   

Do 196* 

Rhyl  U.D.C 1953 

Richmond  (Surrey)  ....      1943 
River  Wear  Debt  Certs. 

St.  Helen's 19^5*55 

Scarbro'   1915-50 

Sheffield  i9i«-57 

Shipley  ILD.C 1915-35 


3     iSomerseiCo.   1933-33 

3     jSouth  Shields >9i5-45 

aj    Southampton 1015-45 

3      "^       '       '        " 

3 

3 

3 

3 

\\ 

3 

3 

3 

3 


Southend-on-Sea  ioi^46i  91J 

SuffsCC ,,,5.3s!lOlJ 

Stockport 19.4-54!  ?§♦ 

Stockton 2932 


Do. 


'9>5-3S 


Surrey  Co 1922-32 

Swansea  

_   °° >955 

Taunton 19183.9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv,    *'A' 

Deb.  Stk 1954 

Torquay  ..         ,,,3-4, 

Tunbridge  Wells    193 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 1913 

Wakefield 102c 

Walsall.  ^  * 


1933 

West  Broniwich ,      1930 

West  Ham 1929 


Do. 


■945 


West  Sussex  C.C I9i5-3S 

Weston.s.-Mare  Lcl-Bd   1914-J4    86 


Weymouth&MeIc   Regi  "1918 

J^!«5" 19" 

Windsor   io.8-ss 

Wisbech    ,,^5* 

Wolverhampton 1932 

^° >934-S4 

916-41 


YorV. 


95} 
98 
98 
99J 

10S« 

111 
97i 
97} 


SUBJECT   TO   STAMP   DUTY. 


1921 
1956 


BelfastCily&  Dis.Watr. 

P?=<'S'l' «  1953-6 

Bristol 

Do.    Deb.  Stk.  Red.."'i957' 

Burnley 1933 

Chesterfield  Gas  and  W'r,.9.6-46 

Dou  jlas  Town    

Dover  Harb.  istDeb. .. 

HuH(2ndiss.)    _, 

t.eeds  Deb 1^,^ 

Do •■....,,,, 

go '.    '1927 

Do.  Irred 

t,*'"«i'" •9>9-44    97 j 

Manchester ;i38 

„.    P° '   1928  1  971 

ShefBela    1925-36  Il09 

-     V° '9'S  I  96J 

Southampton    _     S.F.  '  93 

Stockton  Morts.  '  ' 


100} 
I16i 
83 
106 
SOJ 
93J 
E6J 
1131 
1141 
1071 
93 
167} 


Worcester, ,,,^... 


...      1908    102( 

...    1950  ym 


COLONIAL  AND   PBOVINCIAL 
OOVBRNHBNT  SBCURITIES. 


Nams. 


>»'7-»3 


111 
1041 

inj 

106 
105 


104) 
105 
103 

loe 

107 

iu5 

ICO} 

101 

110 

118 

106 

lis 

110 


British  Columbia 1907 

Canada,  "  Iniercol.  Rail,"    1903 

Do.    (Bonds)  iyo4-5-6-S 

Do.    Reduced 1910 

Do.     Ends. '909-34 

Do.    Loan  29io-35tl07 

Do.    Loan    .938    1C2 

Cape  of  G.Hope  ted.  by  an  .draw. 
Do        1B79 
Do.       tSti 

Do 

Ceylon 

Fiji  Got.  'DibVsi'nk.'  Fd! 

iamaica  Sink.  Fd 19*3 
lanitobaDebs 1910 

Do.     Ster.  Bds.    ....   ilu 
Do.     Siei.Debs.  .... 

Naul,  Sink.  Fd 1919 

Do.        do 1996 

Newfoundland  Sig.  Bd>.     1941 
Do.  do.  ..   1047 

Do.  do  .„. 

New  South  Wales  1897-1902 

Do.  i9o3-5-8'9.i-> 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debt 

Quebec  Prov 1904^ 

Do.(drn.) 

Do.  StrTg.  Bds 1912 

Do.  Sttlg.  Bds.    1938 

Do.  Strlg.  Bds.    1934 

Queersland  1913.15 

South  Australia   1901. i9i£ 

Do.  I9.i-I9ac 

Do.  1^07-1916 

Do.  1929 

Do.  1916 

Do.  19.7-18-34 

Tasmania 1897-1901 

.Do 1908-11,1913-14-30 

Trinidad  Debs.,  an.  drw.  i  p  c . 

Victoria 1899.190: 

Do. 1904 

Do.     Rail.  Loan    1907 

Do.      Loans     .908-13 

West.Austr.  .  p.c.ac.  Sink.  Fd 
Do.         do.  


79 
103 
10! 
Ill 
101 
lOOi 
104 
104 
1C9 
105 
106 
103 
1131 

no] 

102 
105 
101 

loe 

102 
103 
106 
100 
102 
102 
104} 
IDS 
101 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-441106 

Barbados  Insc.  Stk 1925-421IO2 

British  Colum  Insc.  Stk.      1941      95 

British  Guiana  Insc 1935    106 

Do.  do.  Stock  ..  1923-45:  95 
Canada  Stk.  Regd.  ...904-5-6-8  [103 
Do.4p.c.(late5p.c.)Regd..9.o  |106 
Do.  3}  p.c.  Stock  Regd.  I909-34'1C5 
Do.  Ln.  for  4  milln.  stg.  19.0-35  107 

Do.Slk.  Regd .938    102 

Do.  Insc 1947     92} 

Cape  G  .  Hope  Regd.   ..  1917-23  103 
Do.  (Ln.  of '83)  Insc.    ..      .923    110 

Do.  Cons.  Stk.  Insc i9.6-36!lC9 

Do.  Consol.  Insc,  Stock  .929-49IIO5} 

Do.  Cons.  Insc     '933-43    -5 

Ceylon  Insc. Stock   ....      .934  113} 

Do.  ....      .940    100 

Hong  Kong  Insc.  Stock  19.8-43  103 
Jamaica  Insr.  Stock....      1934  :IIO 

Do.  ....  1922-44 j  94 

Mauritius  Inscribed  .. ..      .937    114} 

Naul  Consd.  Stk.  Insc.     1927    III 

Do.  .937  lll'i 

Do.    Inscribed  Stock..  I9i4-39;103 

Do.    Cons     .529-48   S7 

Newfoundland  Inscribed  .513-38,105 

Do.  .935  !llO 

Do.    Consd.  Stk.  Ins  ,     1936  '110 

N.'j.  Wales  Stock  Insc      1933  .116 

Do.  .924    1  5 


ColooiaJ,  Ac.  ifuHmtuJi:— 


Name. 


I 


191) 

>935 
1939 

1940 

'945 

'937 


10* 

100 
111 

105 
S7 

ei 


3i 


N.  S.  Wales  Stock  Insc. 
Do 

N.  Zealnd.  Con.  Stk.  Itu. 
Do 
Do.        Inscribed.... 
Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc    1915-24  109 
Do.  i93i-4-3orl05 

Do.  1945  |10(« 

Do.  .3-47'  85 

St.  Lncia  Insc.  Stock  ..  1919-44  107 
S.  Anstrln.(i882-;)Reg.  1916-36108 
Do.  In.  Stk.  Reg.  1939  106 
Do. 
Do. 
Ta^manian  Insc. Stock.. 

Do. 
Trinidad  Inic.  Stock . 

Do. 
Victoria  RIy.  Loan  81  1 

Inscribed  Stock 1907:103' 

Victoria  Insc.  Stock      igoS-ii-igllOMi 

Victoria  (.885)  Ins.  Stk.      1920    110 

Do.     Inscribed  Stuck  192. -3-6  103. 

Do.  do.  1911.26  107 

Do.  do.  1939-40   86. 

W.  Aostnl.  Insc.  Slock     .934    115- 

Do.  "  1911-31  106 

Do,  '9>5-35 1<» 

Do.  ,9.5-35   92 

Do.  1916-36   94 

Do  1937    9& 


1916-261  95 

1916  I  83 

.  1930-40 '105 

1920-40  110 

,  1917-42  loei 

1922-44    86. 


FOREIGN  STOCKS,  BONDS,  Ac. 

COUPONS    PAYABLE    IN 

LONDON. 


li 


Nam*. 


Argentine  Ry.  Loan  6  p.c 


Do.'  N.(?;Ry.Ext.5jp.c. 887-8.9 


1881 

1884 


Do.      5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  InterL  GId.  1886 

Do.     4}  p.c.  Stlg 1888 

Do.      3}  p.c.  External  ..   1889 

Do.      4  p.c.  Ry.  Guar.Res 

Do.      4p.c.Law3378 1897 

Do.      4  p.c.  Law  365s 

Do.      4p.c.Law3379....iB99 

Brazilian    1883 

Do.  Gold 1879 

Do.  x88E 

Do.  Funding 

Buenos  Ayres 1834 

Bulgarian 1888 

Xio.        Mort.  Bonds  ....  189a 

Chilian 18S5 

Do. 

Do 1887 

Do _ 1880 

Do 1892 

Do 1893 

Do i8v5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.'95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis.    1896 

Do.  4}  Gold i"  - 

Colmbn.i}to3p.c.£xt.Bds  .1896 

Cordova,  Prov 1886 

Do.  6p.c 1687-8 

CostaRica  ".\  " 


Do. 


Danish  Gold    1914 

Do.     .S97    

Dutch 1898 

Eg)'pt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....   1878 
Do.  D.  Sanieh   Red.    ,.   1905 


I 


e& 

68 
68 
67 
(9 
48 
56 

64 

66 

£6 

95 

8J 

80 

80 

£2 

80 

&4 

SO 

80 

El 

» 

95 

95 

83 

82 

68} 

13 

31 

"^ 

23 

85 

85 

91 

97} 
1034 
lOlI 


1 


Ji  LY   21,   1900. 


Zhc  Jnvestots'  IRevfew. 


93 


Foreign  Stocks,  &c.  <.ce»tinut(tt:— 


Name. 


British  Rail  ways  (i;a»<i»»r<0: — 


20/ 
20' 
16/ 
aoj 


5 
5 
<J 
5 
4 
3 

if 

5 
3 
4 
3 


S 

€ 

5 
S 

5 

4 

4 

3i 

3 

3 

5 

«r/ 
4 
51 
4 
5 
s 


iGreel- il 

'     Do il 

D-.  Rentes 

To.  (Piraeus-Larissa  Ry.)  ., 

fo.  Fundg.  Loan    

^1  atemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....   1895 

Italian  Irrtga.  Guar 

I  tallan  Maremmana  Ry 

Japan  5  p.c 

D3.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

N  icaragua  1806 

Xgrwegian   Bonds    

Do.  do.       1888 

Do.       3^  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886-96 
Russian,  1822,  ^  Slrlg 

Do      1859 

Do.      (^^icolas  Ry.)  1867-5  .. 

Do.      Transcauc.  Ry.  1882  . . 

Do.      Con.  R.  R.  Bd.Ser.  I. 

Do.  Do.        II.,  1339. 

Do.  Do.      III.,  1891. 

Do.      Bonds     

Do.  Ln.(Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Lui  Potosi  Stg.  1889  ... 
Saa  Paulo  (Brzl.),Stg.  1888  . 
Santa  F6  1883-4 

Do.      i833 

Do.      W.  Cnt.Col.  Rly.)Mrt. 

Do.    &  Reconq.  Rly.  Mort. 

Servian  Unified 

Spanish  {Sealed  Bond-)  

Swedish  1S80 . . 

Do.      i838 

Dc.     Conversion  Loan  1894 
Tra.is  Gov.  Loan  Red. ..1903-42 

Ti:cuman(Prov.)iS38 

Turkish    Seed  .  on   Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  1 886 . . . 

L'ruguay  Bonds  1896  

VenezuelaNewCon.Debt  188 


31 

181 

32" 

331 

41' 

13 

103» 

13 

95 

74* 

109" 
92 
96 
77 
43 
631 
S4« 

&n 

f8' 
17 
127J 
83l 
97" 
83 
96 
96 
E6 
90 
97 
97 
93 
87 
40 
55.i 

;o 

40 

69i 

71J 

68 

851 

83] 

101 
53 

101 
97 
954 

lOli 
62 
26 


COUPONS   PAYABLE   ABROAD. 


7 
S 

s 

4  I 
3i' 
'i  ; 
3 

li\ 

3 

3 

3 

5 

3i 

3 


.\rgent.  Nat  Cedla.  Sries,  "  B", 

.\uitrianSil.  Rnts.,  exiofl.,  1868 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.         Insc.  Stk 

French  Rentes   

Do      1878  '81-4.,  Red      

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds.,  3  p.c.  from 
Ju!y,i90l    


36J 

£0 

81 

95 

94J 

78 

91 

SI 
101 

97 

86 

85 

45 

94 

36 

116i 
137} 

93i 


BRITISH    RAILWAYS. 

ORD.  SHARES  AND  STOCKS. 


4 
6 
4} 


4 
3/ 

1/6 


6 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    .... 
Caledonian,  Oi  d. . . 

Do.    Prcfd 

Do.    Defd.  Ord. 
Cambrian,  Ord 

Do.     Coast  Cms.    ...    " 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  {,\a  Ord.  Sh. 

Do.    P.ef.  Half-Shares.. 

Do.     Def.    do 

City  and  S.  Lond.in    ...... 

East  London,  Cons   .';.... 

Furness ,  _ . 

Glasgow  and  S.   West.  Pfd 

Do.  do.  Dfil. 

Sreat  N.  of  Scotland,  Prfd 

Do.  Dfd 

Great  Northern,  Prefd ! 

Do.    Consolidated    "A"' 

Do.  do.  "B" 

Highland 

Isle  of  Wight,  Pr-fd. 

Do.    Defd 


215 
112i 
1051 
134 
9U 
3" 

103} 


Last 
Div. 


7l 

6 

5/ 
S 
4 
7 

3! 
»1 

it 

2/ 


Name. 


3/ 


3/ 
«i 

3 
3 


Lanes.  Derljys.  and  E.  Cst. 
L.  Urighton  and  S.  C.  Ord. 

Do.     PrefJ.  Ord 

(  Do.  Contgt.  Rights  Certs. 
;  Lond  and  S.  Western  Ord. 

Do.     Preferred     

I  Lond.,  Tilb.,  and  Southend 

j  Mersey,  .^20  shares    

.Metropolitan,  Consld , 

X^o.    .Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref. 

,     Do.     Deferred      

?^orth  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;£io 

Port  Talbot  ;Cio -Shares  .. 
Rhondda  Swns.  B.  £,\o  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarhoro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ......... 

Do.     Pref.     

TaffV'ale    

Vale  of  Glamorgan 

Waterlo    &  City 


2 

UO 
183 
12  i 
1871 
125" 
147i 

loa' 

80 
105J 
23) 

:o?i 

113 


91 

'^ 
222 
111 
114 

47, 

5 

112 

153 

68} 
1134 

95} 


LEASED  A  T  FIXED  R  ENT.'.  LS. 


4 

5.19.0 
si 

41 

56/6 

5 
5 
6 
3i 

4% 
4/ 


Birkenhead  134} 

East  Lincnshire 1951 

Hamsmith.  &  City  Ord     ..1821 

Lond .  and  Blackwil 148} 

Do.    £100  4I  p.  c.  Pref...  148) 

Lond. &  Green.  Ord 90} 

Do.     5  p.c.  Pref.    165} 

Nor.andEastn.;£5oOrd. ..    83 
Do.  ..    99} 

N.Cornwall  3.1  p.c.  Stk...  115} 
Nott.  &Granthm.  R.tC...  134) 
Portptk.iWigtn.Guar.Slk.  113} 
Vict.Stn.ft  PimlicoOrd...  282} 
I  Do.  4}  p.  c. Pref.....  1145} 
jWest  Lond.  (,^o  Ord.Shs.l  13 


4 
3 

4 
4 
4 
4 
4 
4 
h 
3 

4 

lS/9 

4 

in 


4i 

4 

4 

4 

5 

4} 

4 

4 

3 

4 

4i 

4i 

^i 

4 

3 

3 

4 

4 

3 

4 

4i 


4 

I! 

4 
4 
3 
3 
3 
3 
4 


'* 

%\ 

H 

=81 

H 

:l 

79  ^ 

'■♦ 

51  : 

-''< 

75',  , 

'HI  ■ 

'    T 

112  ■ 

3} 

41 

130  ■ 

4+ 

115 

4 

8»i 

DEBEXTURE  STOCKS. 

Alexandra  Dks.  &  Ry 1181 

Barry, Cons 99" 

Brecon  &  Mrthyr.New  A  113} 
Do.  New  B    96} 

Caledonian    136} 

Cambrian  "A" 124} 

Do.       "B" 112} 

Do.        "C" 10?* 

Do.       "D" 92} 

CardiffRIy. 95 

City  and  S.  Lond 125} 

Devon  &  Sora."A'   9?! 

Do.  "B'  4  p.  c.j  37} 

Do.         "C  '4  p.c. I  101 

E.  Lond.  2nd  Ch.  4  p.  c.  A  120} 

Do.        2nd  B  j  85} 

Do.       srdCh.  4  p.  c.  ..    35} 

Do.       4th  do I  16 

Do.  ist(3}p.  e.)  ....  112} 
Do.  2jp.c.(White:h.Exn)  79} 
Easton&  Ch.  Hope  D.Sk.    96 

Forth  Bridge    130J 

Furness — 

Glasgow  and  S.  Western  ..  136} 

Gt.  Central  154} 

Do 141 J 

Gt. Eastern 1.33.} 

Gt.  N.of  Scotland 133} 

Gt.  Northern lOiJ 

Gt.  Western 135} 

Do 141 

Dc 151 

Dc 167; 

Do f6: 

Highland 128; 

Hull  and  Barnsley 

Do.        2nd  (3-4  p.  c). . .  120 

Isleof  Wight  129} 

Do.     "C  '4  p.c.  Db.     - 

Lanes  &  Yorkshire    102} 

Lanes   Derbys.  &  E.  Cst...  109} 

Ldn.and  Blaekwall  140} 

Ldn.  and  Greenwich 133} 

Lond.,  Brighton, &c 134} 

Do.  151} 

Loiid.,Chath.,&c.,Ai^  ..  14(1 
Do.  "  B  "  . .  143} 

Do 127} 

Do.  1883....  126} 

Do 97 

Lond .  &  N .  Western 101} 

Lond.&S.  Westn."A"..  103} 

Do.  Consld.  105* 

Lond., Til. ,&  Southend  ..  133} 

Mersey,  5  p.  c.  (Act,  i86«)   — 

Metropohtan 1331 

Do  147 

Metropolitan.. . . . : Il.>» 

Met. District   .-.  183} 

Met.  District  ....„..„..  124 ( 

.Midland 1)6 

.Mid- Wales  "A"    119, 

Neath  &  Brecon  is l 108; 

Do.  •'Ai-'    ..  H)2i 

North  British llOl 

.,      Do 1891  IX, 

N.Cornwall,  L«uncstn.,8ic  1115 

Morth  Eastern lO^i 

•forth  Lond  in-.. I151 

N'.  Staffordshire ilOli 

Plyru.  Devpt.tS.W.  Jn...|l2Bi 


DibcDture  Stocks  lainHnued)  :— 


Last 
Div. 


Name 


I  8 

a: 


4 
4 
4 

4 

s 

3i 
3 
3 
3 

3 

4 
4 


Rhondda  and  Swan.  Bay.. 

Rhymney 

Shefllcld    Dist.  4  p.c.   Per- 

iniaent  Deb.  Stk 

South-Eastern 

Do 

Do 

Do 

TaffVale  

Vale  of  Glamorgan    

West  Highld.(Gtd.byN.B.) 
Wrexham ,  Mold ,  &c.  "  A ' 
Do.  "B- 


113} 
132} 

1001 
I33j 
165,- 
116; 
101 
971 
94  i 
98} 
105* 
92} 


■  Pjeference  Shares,  4c.  {cmtiHutd^:— 


GUARANTEED  SHARES  AND 
STOCKS. 


4 

4 

4 

4 

4 

4 

6 

4i 

3l 

4'i 

4 

5 

4 

4 

4 

5 

S 

4 

5 

:l 

4 

2^ 

3 
3 
4 
3 
4 
5 
3 

3} 

20/6 

A 

31 
4« 


Caledonian    , 

Do 

Forth  Bridge    

Furness    li 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.         ist  Pref. 

Do.         Pref.   

Do.  rred.  S.Y.  Rem 

Do.                  do. 
Gt.  Eastern,  Rent 

Yic>.  Metropolitan.. 

Do 

Gt.  N.of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes  .&  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.&  South  Western..  i83i 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'  Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref  No.  I 

N.Ccrnwall.Wadibrge.  Gu. 

N.  Eastern    

N.  Staff. Trent&M.;£2oShs, 
Nottingham  Joint  Station, 

3  p.c.  Stk ..,.. 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann      

Do.  4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  JointRent 
W.  Highl.  Old   Stk.  (Gua. 

N.B.) 


136} 
134) 
UO} 
128J 
133} 
1321 
172} 
1324 

95} 
140* 
1191 
131} 
163} 
133| 
131} 
134} 
168} 
168} 
134} 
158] 
135, 
135; 
134 
136, 
125} 
116} 

£4 
100 
ICO} 
132} 
100 
135} 

33 

991 
113} 

33 
146} 
112 

148} 

59} 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 

i       AlexandraDks.  &Ry.  "A" 

Barry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  I   .. 
Do.  do.     No.  2  . . 

Do.  do 1878 

Do  Pref.     1884 

Do.        do.  i337(Conv.) 
Cambrian, No.  i  4  p.c.  Pref. 

Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 

i89i!l42} 


ON 


112 
157, 
126; 
132; 
132) 
154 
131) 
135} 
65* 
22} 


Last 
Div. 


Name. 


Load.  &  S.  Western. .iSSi  U4} 

Do 18841m 

Do 116} 

Lond.,  Tilbur}&  Southend  132} 
Do  Cons.,  1887  131} 

Do  1891  131} 

Metropolitan,  Perp 131} 

Do 1882I30J 

Do.  Irred UO} 

Do 1887  UOl 

Do.  New UOj 

i  Do 133} 

34  Do  112 

Do.  Guar 981 

}       Metrop.  Dist.  Exten  5  p.c.    92} 

}        Midland,  Perp.  Pref. 84 

N.  British  Cons.,  No.  2    ..  126} 
Do.      Edin.&Glasgowll42* 

Do 1865II57J 

Do.       Conv 1374II57J 

Do 187s  142} 

Do.       Conv. 1875  142} 

Do.         do    1870157* 

Do.         do 1884125} 

Do.         do 1888  125} 

Do.         do     ....  1890 125} 

Do.         do 1892  125} 

Do.        do 1897  124} 

N.Eastern   132} 

N.  Lond.,  Cons 1866  163} 

Do.     2nd  Cons.  „  1875  148} 

N.  Staffordshire 100} 

}        Plym.  Devpt.  &  S.  W.  June.  140} 
/■       PortTalbat,&c.,  4  p.c.  £10 

Shares,  4  paid 9} 

16      Rhondda  &  Swansea  Bay, 

5  p.c.  ;£io  Shares    9} 

Rhymney,  Cons 127) 

}       S.  Eastern,  Cons.   145} 

Do.        do 153} 

Do.      Vested  Cos- 130} 

Do        1891  130} 

Do        1893  113} 

Do.  3p.c.al<terJulyi90o    97} 
TaffVale. VTlwl 


INDIAN   RAILWAYS. 


Do.  Do.  1896 

Furness,  Cons i 

Do.  "A"i88i 

Do  "B"i833 

Glasgow  &  S.  Western  . 


Conv. , 
do.  . 
do.  . 
do.  . 
do.    . 


3l 


Do. 
Do. 
Do. 
Gt.  Central 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do 

Do 

Of.  Eastern,  Cons. 

Do 

Do 

Gt.  Eastern 

Do         , 

Do         

Do         

Do 


No. 


1891 


134, 
127, 
1261 
123} 
132} 
132} 
13U 
131} 
137) 
109} 
122} 
111} 
102} 
901 
87} 
67} 
52. 
52 
132 
131 
131 
..■8841131 
-.1887131 
..1B88I3I 
..1890  114 
1893  114 


. ..  1S72 
...  1874 
..  1876 
..  1879 
, ..  i83i 
...  1889 
..  1891 
..  1894 


,  1886 


Gt.  North  Scotland  "A""  127 
Do.  'B"..125 

Gt.  Northern  Cons   1 132 

„     Do iSoSlO: 

Gt.  Western  Cons '. !  167 

Hull  &  Barnsley  3}  p.c 101 

IsleofWight   ..:!.... ..:.'l27 

Lanes.  &  Yorkshire,  Cons.ilOO 

Lanc.Drb  $E.C.sp.c/io     9 

Do.  p.c.  and  jtioi    5} 

Lond.,!     got.   &c,  Cons.  166} 

Do  and  Cons.  11554 

Load.,  Chat.  &Dov  Arbitr.'iaO 

Do     2ndPref  4}p.c.    72} 

Lond.  %  N.  W«te.a  .....  135} 


3  A-ssam  Bengal, Ld.  (   p.c.) 
3/      Barsi  Light,  Ld.,  ;£io  Shs. 

4  Bengal  and  N.  West.,  Ld 
3}       Do.  Cum.  Pref.  Stock  . . 

3  Do.  Deb.  Stock  Rd 

2/4|d.  Bengal  Central, Ld.,  ;£io 

(3}  p.c   +  }th  net  earn) 
6        Bengal  Dooars,  Ld 

4  Bengal  Nagpr.,Lim.  (gua. 
4  p.c. -l-4tii  sp.  pfts.)    .. 

Bombay,     Baroda,     and 

C.  1 .  (gua  s  p.c  )    

2}      Burma,  Ld    (gua.  2}  p.c. 

and  }  p.c.  add.  till  1901)  100 
/8}  _    Do.         ;£io  Shares      5 

3}      Darjeeling  Himal'n  Debs.  100 
4        Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  +  net  earn.  100 
4  Do.  Deb.Stk.,i8po  (1916)  100 

9/10    Estn  Bengal,  "A' An.1957 

9/       Do  ."B'^'.9S7    

4         Do.  Gua.  Deb.  Stock  .. 
9/7}  Eastind  Ann."A     1953)   — 
8/4}        Do.  "C"    ...V 

8/11}       Do.  "B"    .... 

63/io}       Do.      Def.  Ann.  Cap. 

(gua.  4  p.c.  -f  }th sp. pfts.) 

East  Ind.  Def  Ann. ' '  D  '   — 

East  Ind.  Irred.  Stock  ..  100 

Do.  New  Deb.  Stock  ..  100 

Gt.  Ind'an  Penin.,  Gua  5 

p.c.-*-}  surplus  profits.!  100 

Do.  Irred.  4  p.c  Deb.  St.  too 

Indian   Mid.,  Ld.  (gua  4 

p.c.  "*-ith  surplus  pits.)  IOC 

Madras  Guar. -1-  }sp.pfts.  too 

Do.  do.  too 

Do.  do.  100 

Nilgiri,  Ld.,isl  Deb.Etk.  100 

Rbhtl.  and  Kumaon,  Ld.  100 

Seinde,  Puiij.,  and  Delhi, 

"  A     Ann.    1958  ......    — 

Do     "B*      do.     ..     - 

SoathBehar,  Ld  ;Cioshs.  100 

Dc.       Deb.  Stk  Red.  lOO 

Sooth  Ind.,  Gu   Deb.  Stk.  too 

Sooth  Indian,  Ld    gua.  31 


lO 

9 

100 

125 

100 

101 

94 

100 

■! 

5 

too 

IIU 

63': 


3 

5 


4 
4 

5 

4i 

4i 

4 

71/9 

9/11 

9/> 

it 

SO/. 


3*i 
3} 

S 
4 

k 

It 

5 

S 


105 
175 


97 

115} 
108 
23 
27 
126} 
25 
26 
27 

loS 

145 
144} 

98 

145 
126} 

lOJ 
135 
130 
120 
85 
U6 

23 
27 
98 
98 

144} 


p.c.    and  }  spls.  profits)  100  i]09} 
ithn.   Mahratu,  Ld.  (3}! 
p.c  &    th  net  earnings)  too  '106} 
Do.      Deb.  Stk.  Red.  100  jlll 

SOathern  Punjab,  Ld iqo  I  96 

Do       Deb.  Stk.  Red.ltoo  :100 

Nizam's  Gua.  State  Ld...Iioo  116 

Do.     Mort  Deb  ,1936:100  IlC4} 

Do.  do.        Reg.,  100^03} 

Nixam'sGua  St.ite,Ld.,3}| 

p.cMt  Deb  .b«*reri..Jioo     ' 

Do.        Ref.:    do.  ..'too  | 


W  of  India  Portgese.  txt-'iou     78} 
~        Deb.  Stk.,  Redjioo  ilOD} 


Do 


>  96 

>  I94 
I     78* 


94 


^be  3nvestot8'  IRevfew* 


July  21,  1900. 


HAaWATS.-BRmSH  POSSES- 
SIONS. 


i 

t 

s 

5 

« 
S 


Name. 


Gus. 


Atlantic  &  N.W 

Mt.  Bds.,  937 
Bnfif  .&  L.  Huron  Ord.  Sh. 

D0.1stMt.Perp.Bds.1879 

Do.  and  Mt.  Perp.  Bds. 
Calgary  &  Edmon  ,  6  p  c. 

ist  Mt.  Stg.Bds  Red.. 

Can.  Pacific  Prcf.  Stk 

Do.Strl  istMt.Deb.Bds. 

1915   „•• 

itDo.Ld  Grnt.Bds.  1938.. 

aj  Do  Ld  Grnt.  Ins.  Stk.  .. 

4  )Do  Perp.  Cons.  Deb    Stk. 

Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    ■ 

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4P.c.  Cum.  Ext.  Pref. 

;£io  Shs 

Dominion  Atlntc.Ord .  Stk. 

Do.  sp.c.  Pref. Stk 

Do.  ist. Deb.  Stk 

Do. 2nd  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Incd.  Deb.  Stk.... 
Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt,  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb  .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.,  1902  .... 
Do.  do.  Deb.  Stk 
Do.G.T.  Geor.  Bay  &  L. 

Erie  i  Mt    1903    

Do  Mid.  of  Can    Stl.  ist 

Mt. (Mid.  Sec.)  1908.... 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do    Welln.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193  <i,ooo  price  JJ 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt   Dbs.,  Red 

Do   Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  St?. 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5 p.c 

ist  Mt.  Debs. 


Ontario  &  Queb.  Cap.  Stk. 
Do.  Perm  Deb. 


100,1; 


20) 
13} 


100  142 
100' 142 

100  61} 
loo'lOi 

100II3 
100  104 
100  104 
100  111 


100 
100 
100 


100 
100' 


5 

xoo 

100 

100 


xoo 
xoo 


xoo 
xoo 


119 

134 

8} 
20 
63 

5 
lOU 

6* 
128} 
,134} 
130 

lUl 
107 

101 

105} 
105} 

101 

105} 
117} 


100 

xoo 


xoo 

$100 

xoo 


Stk 
Qa'Appelle,    L.   Lake   & 

Sask.ep.c.i  Mt.  Bds.  Red. 
Queb.  &L.  S  Jobn.istMt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    xoo 

Do.  5  p.c.  Inc.  Bds. 190 

St.  Lawr  &  Ott.  Stl.  ist  Mt.  100 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  iMt.  Db.  6ds.,ioia  100 
Toronto,  Grey  &  B  istMt.  100 
Well.  &  Mana.  ;£;  Sbs. 

Do.  Debs.,  1908 xoo 

Do.  and  Debs.,  1908....      xoo 

Do.  3rd  do.,  1908  xoo 

Atlan.&St.Law.Shs.,6p.c.  100 
Gd  Trunk  Mt.  Bds,,  1934  xoo 
Michigan  Air  Line,  5  p.c. 

xst  Mt  Bds  1302 

Minneap.,S.  P  &  St.  Ste. 

Mfx-.  ist  Mt.  Bds.  1938  1x000 


103 
102 


120 

108i 
93 

22} 
152} 
139} 

32} 

27} 

106 
42} 
106} 

73} 
11} 

11} 

105 

a. 

v£ 

103} 
102 
163} 
112 

100 

101 


American  Railroad  Stocki  {c»nHiMuJ)\— 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


U 


Namb. 


Gt.  Northern  Pref.  -  . . . . 
Illinois  Cen.  Lsd.  Line  . . 
Kansas  City ,  Pitts  &  G    . . 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O    ist  Mt. 

Tst.  Ltd.,Ord 

Do.  rst  Mort.  Deb.  Stk   .. 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran .  Com. 

Do.  2nd  Pref. 


St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash  Common 


•  100  157} 
tiool03 
$100 
$100 


lioo 


tioo 
$100 
9ioo 
»5o 
»5o 
9ioc 
$100 
tloo 
tioo 
$100 
$100 
iioo 


13} 
33 

55 
94} 
52 
189} 
30t 
14} 


115} 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


Almb.  Gt.Sthn.A6p.c.  Pref. 

Do.    do    "B"Ord.    .. 

Alabma.  N.  Oil.-Tex.  &c., 

A"  Pref. 

Do.  "B"Def.   

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

81}  Central  of  New  Jersey.,  w 

$1    Chesap  &  Ohio  Com 

5    Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "  A  " 

5  Do  4  p.c  .Deb. Stk 

%2   Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

$1}  Do.  6  p.c.  Cum  .  Pref 

t2J  Chic.  Mil.  &  St.  P.  Pref... 

1}  Cleve.  &  Pittsbuigh., . 
ti}  Clev.  Cincin.,  Chic,  &  St. 

Liouis  Com 

Erie  4  p.c.  Non-Cura.  2ndPf. 


xal. 
lot. 

to/. 
10;. 

Stk. 

fioo 
fioo 

tioo 

$100 

(100 

$ICO 

$100 
$10 

tioo 


104} 

28 

72} 
85} 

135 

123 

175 

95 


33} 


113 
112 

115 
114} 


112 


Americui  Railroad  Boodi— Gold 
(ctrnfimutl)- — 


Allegheny  Val.  iMt. 1910L    , 

Canada  Southern  i  Mt. 1908  102! 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chic.Burl.&Q.NebraskaEx    — 
Chic,  Mil.,  &S.  PL,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  128 

Do.Chic&Mis.Riv.iMt.  i()2«|114} 

Det.,G.Haven&  Mil.  Equip  1918  109 

Do.  do.  Cons.Mt.  1918  107 

Indianap.ft  Vin.,  I  Mt.  ..  1908  120 

Lehigh  Val.,  Cons.  Mt 1923  115} 

Mexic.Cent.,Ln.2Cons.Inc.    —     14 
N.Y.Cent.&H.R.Mt.  Bonds  1903  109 

Penns  Cons.  S.  F  M 1905  113 

Wes  Shore,  I  Mt  2361 


DITTO-GOLD. 


Alabama  Gt.  Sthn.  X  Mt.  .,1908 

Do.     Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.  . .  1942 
Atch.,Top.,  &  S.F*  Go.  Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan.  i  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Bait.  & Ptmac(Mn.  L.)i  Mt.  191 
Do.      do.  (Tunnel)  i  Mt.  191 

Beech  Creek  i  Mt 1936 

Carthage  A  Adiron  I  Mt. . .  1981 
Cent,  of  Georgia  Cons.  ML  1945 
Cent.  ofN.  Jrsy.  Gn.  Mt.  ..1987 
Central   Pacific,  ist  Refund 

Mort 1949 

Do.     Mt.  Guar   Gold — 1929 
Chesap  &  Ohio  is  Cons.Mt.1939 

Do  Gen.  Mt 1992 

Chic,  Mil  &  St. PI. (Chic  & 

L.  Sup.)iMt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wisc.&  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera   Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.Orleans.. 1 95 1  125} 
Do   I  Mort. (Memphis)  ..1951  107} 
Clevel.  Cin.,  Chic.  &  St.  L, 

I  Mt  (Cairo) 1939    98 

Do.  I  Mt.(Cinc.,  Wab.,  & 

Mich.)     1991   96} 

Do.  I  Col.Tst.Mt.(S,Louis)i99o  ICO 

Do.GeneralMt 1903   97} 

Cleve,  &  Ma,   Mt I935  HO 

Cleve.  &  Pittsburgh    1942  120} 

Colorado  Mid. I  Mt.2.3.4p,c.ig47    75} 

Colorado  i  Mt.  4  p.c 1947    75} 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 100 

Do.  Imp.  Mort 1928  105 

Do.  Con.M 1936  106} 

Detroit  &  Mack .  i  Lien  ....  1995   92} 
Erie    Cons.  Mt.  Pr.  Ln.    ..1996  91 

Do.  Gen.  Lien  1996    71 

Galvest.  Harrisb.,&c,,i  Mt 110 

Georgia  Car.  &  N.  l  Mt.  ..1929  102} 

Gd.  Rpds.&  Inda.  Ex,  i  Mt.1941  112} 

Do.     Mt. (Muskegon)    ..1926    57$ 

3}    Illinois  Cent,  i  Mt 1951  104 

Do 1952IO5 

Do ,         Cairo  Bdge.  . .  1950  112 

Do 1953IO4 

Kans.  City,  Pitts.  &  G.I  M.  1923   72} 
L.  Shore  &  Mich.  Southern  1997  110 

Lehigh  Val  .N.Y.  i  Mt 1940  110 

Lehigh  Val.  Term,  i  Mt.    . .  1941  115} 

Long  Island   1931 122} 

Do.         Deb 1934  110 

Louisville  &  Nash.  G.  Mt..  1930 119} 


i 


Namc, 


Louisville  &  Nash.  I  Mt.Sk. 

Fd.  (S.  ft  N.  Alabama  1910  112 
Do.  iMt.N.Orl.&Mb.i9iol30 
Do.    iMt.Coll.Tst.  ...1931  109} 

Do,    Unified    1940  10) 

Do.  Mobile  &  Montgy.  i  Mt.1945  112 

Manhattan  Cons.  Mt 1990  103} 

Mexican  Cent.  Cons.  Mt.  ..191 1    82} 

Do.      I  Cons.  Inc 27 

Mexican  Nat.  i  Ml 1927  106 

Do.     2  Mt.  6  p.c.  Inc.  A1917   — 

Do  do.  B..1917   — 

Minneap,  &  S.L,  i  Consold.  1934  115 

Minne.,Slt.  S.  M.&  A.  i  Mt.i92(  101} 

Miss.  Kans.  &  Tex.  i  Mt. . .  1990   93 

Do,  2         do 1990   71 

Mobile  &  Birm.  Mt.  Inc....  1945    78 

Do.    P.  Lien 1945  105} 

Mohawk  &  Mai.  i  Ml 1991  HO 

Montana  Cent,  i  Ml 1937  117} 

Nashv.,  Chaltan.,  &  S.  L.  i 

Cons.  Mt 1918  100 

Na.sh.,  Flor.,  &  Shfi'.  Mt... 1937  109} 
N.  Y.  &  Putnam  i  Cons.  Mt.1993  107 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  103} 

Do.   Ext.  Debt.  Certs 1905104} 

Do.  3}  Mt.  Coup 1997  111 

Do.  3}  Mich.  CenL 1998    97} 

Do.3}L.  Shore 1998   99} 

N.Y.,Onto.,&  W.Cons.  4p.c 

Refund.  Mt 1992  107} 

Norfolk  &  West.  Gn.  Mt . . . .  193"  1* 

Do.     Imp.  &  Ext 1934I27} 

Do.     I  Cons.  Mt 1996IOO 

N.  Pacific  P.  Ln.  Rl.  &  Ld.  „ 

Gt 1997 '07 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047   57 

Oregon  &  Calif,  i  Mt '9''''9ii 

Panama  Skg.  Fd.  Subsidy ..  1910  104} 

Penns,  Coy,  i  Mt 1991 '  117 

Pennsylvania  RIrd I9i3;112} 

Do.    Equip.  Tst.  Ser.  A , ,  1914  106 

Do,    Cons.  Mt 1943  117} 

Perkiomen  x  Mn.,2nd  ser..i9i8:  96 
Phil.  &  Reading  Ext.  Imp.  1947  105 
/  Puts. ,  C,  C,  &  St.  Ls.  I  ,„,^,l  11^1 
\     Con.  Mt.G:B.,Ser.A  S  '9*o-2Mii 
Do.  Cons.  Mort.,  Ser.  D..i945'10e} 
Reading,  Phil.,  &  R.  GenLi997l  90 
Richmond  &  Dan.  Equip.  ..1909!  — 
Rio  Grande  June,  ist  Mort.  1939: 102} 
Rio  Grande  West  I  «t  Tst.Mt.i939]100 
S.  Louis  Bf idge  ist  Mort   , .  1929:142} 
S.  Louis  Mcbts.  Bdge.  Term.        | 

xst  Mort 1930115} 

S,  Louis  S.  West  ist  Mort..  1989!  90} 
Do.    4  p.c.  2nd  Mort.  Inci989|  60} 
S.  Louis  Term.  Cupplcs  Sta. 


Amcricao  Railroad  Boads(««i>//a«i«0:— 


&  Prop.  isl.  Mrl,4}  p,c  1902.17 
St.  Paul    Minn.,  Jt  Manit.1933 


Southern  1  Cons.  Coup 1994 

Do.  E.Tennes  Reorg,  Lien  . .  1938 
Pacific  of  Cal.  i  Mt. . ,  1905-12 

Do.    ist  Cons.  Mt. i9os-37;109} 

Trml.  Assn.ofS.  Louis  i  Mt.1939  115 


102} 

117 

HI 

113 

11: 


Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  9  Ml.  Income  2900 
Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 19I1-3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen.  Mu . .  1944 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt.       -..1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pitlsbg.  i  Ml.  1990 
Wheeling  &  L    Erie  i  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Willmar  &  Sioux  Falls  i  Mt.1938 


114} 
113 


111 

loe 

118} 

105} 

117J 

114 

98 

105} 
122} 


M 


71/B 

6 
6 
5 


6 
5 
S 

£s 

'Tie 

4 

6 
6 
S 

u 

4 
3 
6 

7 

4 


STERLING. 

Alabama  Gt.  Sthn  Deb i9o6'I07 

Do.  Gen   Mart.   . .  1927-8  106} 

Alabama,  N.  Orl.,  Tex.   & 
Pac  5  p.c.  "  A  "  Dbs. ..1910.40  110 
Do        do.  "  B  "  do.  1910-40  92} 

Do.        do.  "C'do.  52 

Allegheny  Valley 1910  131} 

Atlantic  ist  Leased  Line  Perp...  102 
Chicago  &  Alton  Cons.  Mt.  1903  105 
Eastn.  of  Massachusetts....  1906  111} 

Illinois  Cent.  Skg.  Fd 103 

Do  1905105 

Do.  1950  102 

Do.         X  Mt.  195 1 114 

Do.  I  Mt 1951   90} 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902  103} 

Do.     X  Mt.  (Memphis  & 

O.)   1901IC4} 

Mex.  Inteml  Prior  Lien    98} 


Namb. 


Mexican  Nat.  "A"  CerU. 

5  p.c.  Non.  cum I  61 

Do.  "B"C«itv....l  16} 

N.Y,&C«n«dai  Ml. 1904  105 

N.York  Cent.  &  H.R.  Mort.i9a3  104} 
N.    York,  Penns.,    &   Ohio        | 

Equip.  I'st 108 

Do.        5  p.c.  Equip. Tst.        I 

(1890 m 

Nrtbn.  Cent.  Cons.  Gen.  Mt.    ..  103* 

Pennsylvania  Gen.  Ml 1910  122 

Do.    Cons,  Skg.  Fd.Mt.  1905  112 

Do.    Cons.  Mt 1945105 

Phil.  &  Erie  Cons,  Mort    . .  1920  il36 
Phil.  &  Reading  Gen.  Cons.        | 

Mort 19X1:120 

St.  Paul,,  Min.,  &  Manitoba 

(Pac  Exin.)  1940 100 

Un  N.Jersey&C.Gen.Mt.i9oilO« 


FOREIGN  RAILWAYS, 


"/ 
5 

6 

3^ 

4 
i 

6 
5 


•fc/c 

3 

4 
•/ 
8/ 
6/ 
30/ 

\ 
3/ 


6 

6 
6 

3/6 

s 

4 

II 

1I 

4 


6/ 
"/ 
S 

\i 

6 

'3} 
a 
6 
S 

6 
3^6 

3 

il 
5 

6 


5 

4/ 

6 
6 

3/8 
4} 
6 
6/ 

5} 

50/ 


Alacoai,  Ltd.iShi. 

Do,  Deb.  Stk.,  Red.  .. 

Do.  6p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antciugasu,Ltd.,Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ltd.,  5p.c.  1  Ml. 

Bds.Red 

Do.  6p.c.  Mt.  Deb.,  Rd. 
Argentine  Gt.  W.,  Ld., 

Do.  5  p.c.  Cum,  Pref.  Sbs. 

Do.  I  Deb.  Stk Ii 

Do.  2nd  Deb,  Stk    

Argentine  N,E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   .. 

Do.  5P.C Deb  Stk.,Red. 

Do.  Prior  Uen 

Arica  and  '^acna  Shs.    . . 
Bahia  &  Sar,  Fcisco.,  Ld., 

Do.  Timl».  Bch.  Shs. 
B„  Bl.,  &  N.W.  Lm.  Prf. 
Do.4p.c.iDeb,Stk  .Red, 
FarTanquilla  Ld.  1  D.SlkR 
Bilbao  Riv.  Ltd.  Ord.  .,' 
Bolivar,  Ltd.  Shs.   >,  I 

Do.  6  p.c.  Deb,  Stk.',. 
Braiil  Gt.  Southn.    Pref.l 

Do.  Perm.  Deb.  Stk   ..' 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1803,  Rd. 
B.  A.  Gt.  South. Ld.,  ExL 

Do.  Pief.  Stk 

Do.  Deb.  Sik 

B.  Ayres  &  Pac.,Ld.,Ord. 

Do.  5  p.c  I  Pref.  Stk. 

Do.  1  Deb.  Stk 

Do.  4}p.c.  sDeb.  Stk., 

B.  Ayres&  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Sunchales  Ext.    , . 

Do.  Deb  JStk.,  Red.  .. 
B.  Avres  &  Val.  Trans., 

Ltd.,  7  p.c, Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.C  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "  B' '  Deb. 

Stk.. Red 

B.  Ayies  Westn.  Ld.  Ord. 

Do.     Def.Shs 

Do      5P.C  Pref. 

Do.     Deb.  Stk 

Campos&Caran    D.,Rd. 
C«nt,Arg,l>eb,Sk  Rd,  .. 

Do.    Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Sik.,  1934.. 

Do.    Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.     Perm.  Stk. 

Do.     Nthn.  Ext,  L.Sh. 

Do.    Perm.  Deb.  Stk,, 

Do.  of  Montev.   Ltd., 
Perm.  Deb.  Stk    . . . .  loo    134 
Conde  d'Eu,  Ltd.  Ord...    ao       5} 

Do,,Dbs,,  Rd 100     94 

Cordoba  &  Rosar.,  Ltd.,: 

6  p.c,  Pref  Shs 100 

Do      I   Deb.  Stk loo 

Cordoba  Cent . ,  Ltd. ,  5  p.c.  * 

Cu.  I  Pref  .Stk 100 

Do.  5  p.c.  Non-Cum. 

2  Pref  stk 100 

Do.     Deb. Stk 100 

Costa  Rica, Ltd.  Shs 10 

Do.    istMt.  Dbs.  Rd..  100 

Do  and  Dbs.  Rd    ....  loo 

Do  Prior  Ml  Du,   Rd     — 

Cuh.-m  Cenual  5}  Cm.  Pf.    10 

Do.  Mt.    Db!i.  100 

Cucuta  ist  Mt   Deb   Rd.  100 

Dna  Tfarsa.  Chris    Ltd., 

Lpc    Pref   Shs   .'  20 
o.  Dbs.,  Red 100 

E    Argentine    Ltd 100 


•0 

6 

100 

w 

100 

9B 

100 

l^ 

100 

LM 

100 

:ct 

100 

70* 

lOO 

6a 

fOO 

94 

100 

iw 

100 

99 

100 

«>» 

100 

% 

100 

M 

100 

83 

•0 

2 

•0 

•0 

% 

100 

38 

100 

88 

100 

88+ 

3 

6 

so 

1 

100 

84 

ao 

1} 

100 

46 

100 

76} 

100 

4» 

10 

13} 

too 

U» 

100 

lYi 

too 

S» 

100 

9E 

100 

101 

100 

96 

xo 

16} 

so 

14 

100 

101 

•0 

8t 

100 

65 

too 

6S 

so 

10 

"^ 

10 

13 

100 

107 

too 

65 

100 

164} 

100 

112 

100 

t6 

too 

37 

100 

84 

soo 

62 
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lOU 

10 

6» 

100 

107 

10 

ij 

too 

97 

40 
87 

70 

83 
102 

9} 
100 

97 

3i 
75 
36 
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Foreign  Railways  (««<i««*iO : — 


Last 
Div. 


Namb. 


4/      Egyptn  DIta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

4  Do.,Db.,Ked 

—  Entre  Rios,  L.,  Ord.  Sik. 
40/         Do.    Cu.  5p.c.  Pref.  .. 

—  Espirito  San .  &  Car.  Ltd. 
4       Gd.  Russian  Nic,  Rd.. . . 

10/  Gt.  Westn.  Brazil,  Ltd., 
6  Do.  Perm.  Deb.  Stk.. 
6  Do.  Extn.  Deb.  Stic.. 
6  Int.-Oceanic  Mex.,  Ltd., 
7  p.c.  Pref 

4  Do.     Deb.  Stk 

?  Do.  7 p.c. "A" Deb. Sk. 

—  Do    7p.c."B"Deb.Sk. 

5  Do.  Pr.  Ln.  Dbs.,Rd.. 

3  Ital.3p.c.  Bd.  A&B,Rd 

—  Ituana  6  p.c.  Debs. ,  1918. 

si     JuraSimplon,3iBds 1 

5/       La  Guaira  &  Carac 

5  Do.  sp.c.Deb.  Sk.  Red. 
14/       Lenlbg.-Czern.-Jassy 

3/      Leopoldina,  Ltd 

4  Do.    Deb.  Stk 
4       Lima,  Ltd 

—  Manila  Ltd.  7  p.c.  Cu.  Pf. 

—  Do.  6  p.c.  Deb.,  Red. . . 

6  Do. Prior  Lien  Mt.,Rd. 
Dj   Series"  B, '  Rd.  .. 

7  Matanzas&Sab.,  Rd 

—  Mexican  2nd  Pref.  6  p  c  . 
6  Do.  Perp  Deb  St,c. 
30/  Mexican  Sthrn  Ld  Ord. 
4  Do.  4p.c.  J  Db.SlK.Rd. 
4           Do.  4  p.c.  2         do. 

—  Mid.  Urgy., -,td 

4  Do.  Deb.  Stk.. 

10/     Minas  &  Rio,  Ltd 

6  Do.,6p.c.  Dbs.,  Rd.... 

5  Mogyana  5  p.c.  D.  B.,  Rd 

5        Moscow-Jaros. ,  Rd 

4  Moscow  Windau  Bds.  . . 
4/rr   Namur  &  Liege 

10/10  Do.  Pref. . . . 

4  Nassjo  Oscars  L.  Mt.  Db. 
8/      Natal  &  Na.  Cruz,  Ld.,  7 

p.c  Cum  Pref. 

si  Do.  , Debs., Red 

10/       Nitrate  Ltd.  Pr.  Con. Or. 
3/  Do.     Def.   Conv.   Ord. 

5  Do.,  1st  Mt.  Bds.,  Red. 
7/  N.-E.Urgy.,Ltd.,Ord.. 
7/  Do.         7  p.c.  Pref.. 

—  N.W.  Uruguay  6  p.c.   1 

Pref.Stk 

—  Do.    5  p.c.  2  Pref  Stk. 

6  Do     6  p.c.  Deb.  Stk.. 

3  Ntbn.  France,  Red 

4  N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

2  Nthn  of  Spain  Pri.Ob.Rd. 

—  Ottoman   Sm.    Aid.) 

4  Do       1st  Oebs.  Red... 

5  Do.      2nd  Red roo 

5       Otlmn.  of  Aniia.  Db.,Rd.  100 

5  Do.     Series  II 

4       Ottomn.  Smyr.  &  Cas.  Ex, 

B.,  Red 

—  Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 

3  Paris,   Lyon    &    Medit 

(old  sys.),  Red 

—  Pirasus,  Ath.,  &  Pelo.  .. 
4i         Do.  4I  p.c.ist  M.  E.R. 

3  Do.  5  p.c.  Ml.  Bds.  Rd. 
4/      Pto  Alegre&  N.  Hambg. 

Ld.,7p.c.  Pref.  Shs... 

6  Do.  Mt.  Deb.Stk.Red    100 

4  Pretoria-Pietbg.  Ld.  Rd    100 
Puerto  Cabello&V?l  LJ, 

7  Do  .ist  Mt.  Dbs.,  Red. 

4  Recife  &  S.  Francisco 
14/       R.ClaroS  Paulo,lKi.,Sb 

5  Do.  Deb.  Stk 
7/      Royal  Sardinian  Ord . 
7                  Do.  Pref. 
3            Do.  A.,  Rd 

3  Do.B.,Rd 

5  Ryl.  Trns.'Afric.  5  p.c. 
istMt.  Bd.,Red 

San  Paulo  Ld, 
Do.    5    p.c.  Non.    Cm. 

Pref. 100 

5i       Do.  Deb. Stk     ,00 

Do.  5  p.c   Deb  Stk 100 

Sa.  ¥i  &  Cordora     Gt. 

Sthn.    Ld.,  Sbares  loo 

4  Do     Pr.  Ln.  Bds 100 

6  Do      Perp.  Deb.  Stk.  . .  100 

5  Sa.  F6  5  p.c.  2nd  R.  Db.  100 
j/7     S.  Austrian 
3  Do.     Red 

3  Do.    (Ser.X.)    

3       South  Italian  Obs.  (Ser. 

AtoG),  Red 
3i 

10/ 

6 

4 

5 

1/6 
5 
5 
5 
5 


S.  W.  of  Venez.  (Barn.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  CentI  ,Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Do.  5  p.c. I  Ch.  D.  Rd 

Un.ofHavanalrr.Db.Stk. 

Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7 p.c. 
Pfd  Stk. 


n  . 

100 
lOJ 
50 

2i 
9fi 

81 
96 
90 

3i 

93 

lOJ 

85 

103 

55J 

65 

38 

5i 

101 

22 

4 

82 

a 
n 
35 
100 

80i 
lOlj 

29 
140 

33 

91 

73 

10 

53 

10 
1C3 
102 
104 

97 

12i 

28 

871 

5i 

91 

41 

9,^ 
13,', 
14i 

14 
5 

711 
171 

851 
121 
84 
£0 
80 
971 
941 

771 

15 

171 

14 

84 

82 

4i 
771 

75t 
60 
241 
123 
113 

Hi 
11* 
11} 

581 
133 

119 
131 
119 

62 
100 
138 

86 
51 

13i 

131 

111 

31 

7 
63 

103 
101 

2| 
97 
104 
119 
100 


Foreign  Railways  {coH/inuftf}:- 


Last 
Div. 

Name. 

'i 

£ 

3i 

Uruguay  Nthn.,  Lds  p.c. 
Deb.  Stk 

100 

ICX) 

100 

100 

81 

20 

100 
100 

IQO 

10 
100 
200 

10 

10 
100 

20 

.-^1 

/6 

8/2 

ViIlaMaria&  Rufino,Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 
West  Flanders 

19 
76 
40 
1R 

3 
6 

Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres   St.    Mt. 

17J 
104 

6 

5 

8/ 
6 
30/ 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Wrn  Santa  Fa,7  p.c.  R. 

Do.     Ord 

102 
116 

121 
107 

70 
.lit 

4/ 

Do.     Pref. . . 

n 

Do.     Deb 

90 

2/1 

Zafra&Huelva,3p.c.Rd. 

3i 

BANKS. 


Div. 


Name. 


5 

7 
120  f 
10 

5 

7 

6i 
40 
20 
50 


6 

25 

10 

$125 

6J 

10 

IS 
25 


2/6  African  BankingCorp.,Ld 

2/9I  Anglo-Argentine,  htd.,}Cg 

8  fls  Anglo- Austrian    

6/  Anglo-Calif.   Ld.,/2oSh. 

5/  Anglo-Egyptian,  Ltd.,/15 

3/6  Anglo-Foreign  Hkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ^i8| 

32/  Bk.  of  Australasia   

10/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  , 

7/6  Bk.  of  Egypt,  Ltd.,  £25 

6/  Bk  of  Mauritius,  Ltd. 

18/  Bk  of  N.  S   Wales... 
4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  of Roumania,  jC^o  Shs. 

3/  Tarapaca&Ldn.,Ltd.,;£io 

f. 22.50  Bque   Internatle.  de  Paris 

10/  Brit.  Bk.  of  S.  America, 

Ltd. ,  £20  Shares 

18/  Capital&Cties.,L.,j£5o.. 

20/  Chart,  of  India,  &c 

3/7  i  Colonial,  ;^20  Shares 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  London,  Ltd. . 

43/  Hong-Kong  &  Shanghai . 

3/  Imperl.  of  Persia 

10/  Imperl.  Ottoman,  £20  Shs 

15/  Intrnatl.  of  Ldn  ,  Ld.,;^2c 

12/6  Ionian,  Ltd   

16/  Lloyds,  Ltd.,  ;(;5o  Shs. 

18/  Ldn.  &  Braziln.  Ltd.,  £120 

44/  Ldn.  &  County,  Ltd.,£f^o 

Sf  Ldn.  &  Hanseatic,  L.,j£20 

9/  Ldn.  &  Provjn.,  Ltd.,  ;^io 

24/  Ldn.  &  Riv.  Plate,  L.,;C25 

2/1  \  Ldn.  &  San  Fcisco,  Ltd. . . 

32/  Ldn.&  Sth.  West.,  L.,;£so 

32/  Ldn.&Westmins.,L.,^ioo 

6/  Ldn.  of  Mex.  &  S   Amer., 

Ltd.,  j£io  Sh.s 

23/9  Lond.  City&  Mid.,L... 

18/  Ldn.  Joint  Stk.   L.,  ;^ioc' 

12/9I  Ldn.,Paris&Atner.,L.  ,^^20 

2/  Merchan    Bkg.,  L.,  £g.. 

yl6  Metropn   Ltd.,  ;C5o  Shs... 

10/  National  Ltd.,  ;£5o  Shs... 

—  National  of  Egypt 

14/11  Natl  of  Mexico, Sioo  Shs. 

2/6  National  of  N.  Z.,  h.,£7^ 

lO/  National  S.  Afric    Rep. . . 

23/ii  National  Provcl.  of  Eng., 

Ltd.,;^75Shs    

26/4?  Do       do       £60  Shs. 

7/  NorthEastn.,Ltd.,j^2oSbs 

[9/  Parr's,  Ld.,  j^ioo  Shs     ..    20 

15/  Provincial  of  Ireland  ....    12} 

40/  Stand,  of  S.Afric.,L., ,£100   25 

15/  Union  of  Australia, L., ^75    25 

4  p.c  Do   Ins.  Stk.  Dep.  1905."  100 

[8/6  Union  ofLdn.,  Ltd.,  ;^ioo    15^ 


$80 

2j 


loi 


10 

70 
19 
64 
21 
10} 
40} 
101 
51 
4J 
23 

121 
39 
331 
_4j 

11 

50 
3J 

Hi 
121 

161 
35 
2U 
103 
111 
221 
534 
3} 
77 
64 

53' 
37 
25 

3 
14 
22 
13 
24 

3 
11 

56 

64 
17 
901 
28i 
70 
37 
101 
37i 


Breweries,  &c.  (continueJ): — 


BREWERIES    AND   DISTILLERIES. 


4i 

4 
7 
7 
6 

t\ 

5/ 

4 

6/ 

6 

4i 


Albion  Per.  i  Mt.  Db.  Sk 

Do.  Perp.  Mt.  "A"D.  S. 

.\llsopp.  Ltd 

Do.    Defd.  Ordy.   .. 

Do.     Cum.  Prel 

Do.     Deb.  Stk.,  Red 
Do.     Deb.  Stk.,  Red 

Alton  &  Co.,  Cm.  Pf.,Rd 
Do      Mt.  Bds.,  1B96  ., 

Arnold,  Perrett,  Ltd 

Do.    Cum.  Pref. , 

Do.  iMt,  nb.Stk.,Rd 


100 

lot 

100 

89 

100 

731 

100 

421 

jIOO 

lib* 

too 

IIU 

|ioo 

891 

,  ICX) 

10 

;IOO 

971 

1    10 

.•> 

10 

10 

100 

191 

Div. 


5i 
4i 

isi 

4 

^i 
6/ 
6 

J/6 

1/3 

3/ 

8 

6 

•! 

3/ 

5i 

4 

6/ 

5 

4 

4 

2/6 

5 

4 

4 

5/ 

6 

u 

i 
I 

si 

5/ 
4 
4 
"/ 

6 

20/ 

6 

4i 

5i 

4i 

4 

4 

6 

4i 

6 

4i 

4 

5 

41 

si 

•41 

3i 

u 

4 

5/ 

4 

k 

4i 
5/ 
6 


5 

h 

2/6 

:l 

■]| 

s 

h. 

I'o/ 

it 

4 
3/ 

si 

4 
4 
10/ 
8 
6 
4i 
4 
8/ 

6 
5 

1i 
5 

4 
4 


Name. 


lOO 

21 
21 


Arrol,A  ,&Sons,L.,C.P.S. 

Do  iMt.Db.Stk.,Rd 
Backus,  I  Mt  Db     R  d. 

Do  p  c.  Inc.Deb.Stck 
Ballard&Co.Ld.i  M.D.S. 
Barclay,  Perk.,L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Ba.ss&Co.,Ld.,C.Pf.Stk 

Do  .Mt.  Db.  Stk.,  Rd 

Do.  B.  Mt.  Db.  Stk.  R 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  1  Mt.  Db.  Sk. 
Bell,I.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref. 

Do.     B.  Pref.    

Do   1  Mt.Db.Stk   Red 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.  Ir.  Deb.  Stk.  .... 
Birmham.,L.,M.Db.,Rd 
Boardman  s,  hd.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.  M.D.S. 
Bristol  (Georges)  Ltd 

Do.  Cum    Pref.     .. 
Bristol  United,  Ltd. 

Do.      Cum.  Pref. 

Do.     Deb.  Stk.    .. 
Buckleys,  L.,C   Pre-prf. 

Do  1  Mt.  Db.  Stk.  Rd 
Bullard&S.,Ltd.,D.Sk. 

Do.  4  p.c.  "K"M.  D.  S. 
Bushell,Watk.,L.,C.  Pf. 

Do    I  Mt.  Db.  Sk.  Rd 
Butler, W.,Ld., CM.  Pref    10 
Do.         ist  Deb.  Stkt 
Do.        Deb.  Stk 
Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd, 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,  J  stone,L.,C.Pf. 

D0.4Jpc.tMt.Db.Sk 
Campbell,  Praed,L.,Per 

1  Mort.  Deb.  Stk 

Cannon,   L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Slk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do         Debs. 

City  of  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook  L.,5lCm.Pf. 

Do.  4}  Perp.Mt.D.Sk. 
Courage,  L.  ,Cm.  Pref.Shs. 

Do.   Irr.  Mt.Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.    iMt.Perp.Db.sk 

Do'  B"Deb.  Stk.     .. 

Do.  4p.c  prp. '*C'  D.  S 
Dartford,  Ltd 

Do.     Cum.  Pref. 

Do  1  Mt.  Db.  Sk.  Rd 
Davenport, Ld.,1  D.  Stk. 
Denver  United,  Ltd    .... 

Do.        Cum.  Pref. .... 

Do.         Debs     

Deuchar,R.&Co.  1 M.  D.S 
Deuchar,  J. ,  Ld. ,  Deb.Stk 

Distillers  Ltd 

Dublin  Distillers,  Ltd.  . , 

Do      Cum.  Pref. 

Duncan&Daglis'^,iCm.P, 
Dutton's  Blackburn  .... 
Do.  Cum  Pref.  ... 
Eadie,  Ltd.,  Cum.  Pref.. 
Do  Irr  1  Mt.  Db.Sk 
Eldridge,  Pope,  Ltd.,  Db 

Stk.  Red 

Emerald  &  Phoenix,  Ltd, 

Do.    Cum  Pref... 


10 

102 

74} 

62} 

90} 

10} 

IOC 

1-3 

111 

95} 

I 

IS 

4 

581 
1341 
122 
101 

II 
92} 
12} 
10} 
974 
94 
4 
3} 
92} 
89} 

iF 

94} 

43 
7} 

95} 

S5i 
101} 

15} 

11 
9} 

994 

9;} 

39 

15 

35 

14} 
119} 

10 
101} 

98 

95 

111 
106} 

13 
103} 
101} 

10* 
104} 

12 
105} 

92 
5 

961 


97 

101 
105 

99 

103 

5 

96} 

4 
1741 
126 
107} 
99 

4 

61 
101} 
95} 
1051 

991 
126} 
119} 
101 
6 

12 

109} 
92. 
92, 

96} 

97 

I' 

97} 
92} 
21 
U 
31 

T 

1^* 
101 

105 

i 

31 


Breweries  &c.  ifonllnuta  ; 


Div 


Namf. 


6 
4i 

4 
6/ 
6 

4 

4 

4 

6/ 

S 

Ji 

5 
4 
14 
6 
5 
4 
S 
4 

6/ 
10/ 
6 
4 

:i 
4 
5 
5 

4/ 
5 

Ji 

4/ 

w 

14/6 

.'i 

4i 

4 
5/ 
8/ 

e 

7/6 
s 

4 
3/ 

4 
4 
4 

6/ 
6 
5 

4 

23/9; 
8/45 
6 

:i 

!l 

sl 

4 
12/ 

?i 

s/ 

4 

4i 

7/ 

6 

4i 

5 

4i 

5 

4 

4\ 

4i 


« 

95 
99 
1% 
131 

107 
38 
E8 
11 
9 

102) 

107 
11 

100} 

560 

18Ii 

lis 


-       5i 

100  ilOO 

10  I  121 

10  !  14 


Empress  Cum.  Pref 

Do.     ist.  Mt.  Db.  Stk. 
Evershed(Syd.)  i  M.D.S. 

Farnham,  Ltd 

Do.       Cum.  Pref. 

Flower  &  Sons,  Irr.  D.Sk. 
Fordham,  1st  Mort.  Deb. 
Friary,L.,iDb.  Stk.,Rd. 
Gartsides   

Do.    5  p.c.  Cum.  Pref 
Green,J.W.,L.,iMt.D.S. 
Groves,  L.,  i  Db.  Sk..Rd.!ioo 
Groves  &Whilnall  Cm  Pf.j  10 

Do.     Perp.  islM.  D  S.  too 

Guinness,  Ltd 1 100 

Do.  Cum.  Prf.  Stk..  1 100 
Do.  Deb.  Slk.,  Red.,  too 
Hall&Woodhouse,iMDS  lOo 
Hall's  Oxford  L.,  Cm.  Pf.l    5 

Do.    1  .Mt.Deb.  Stk... 
Hancock,  L.,Cm,Pf  Ord. 

Dj     Def.  Ord    

Do.  Cum.  Pref. 

Do.  I  Deb.  Stk.,  Rd.lioo  ;i08 
Hanson's,Ld.,i  Ml.Db.Sk  100  101 
Heavitree,  i  Mt.  Db.  Stk.  I  00  I  S9 
Hardy's  Kimberley  i  Ml. 100  j-lOl 
Hoare,  Ltd.  Cum.  Pref...}  10      12{ 

Do.   "A "Cum.  Pref..    10     11} 

Do.    Mt. Deb.Stk., Rd.lioo   1C5 

Do.      do.        do.     Rd.jioo  |  97 
Hodgson's,  Ltd 5 

Do  I  Mt  Db.,  Red..  I" 
Holland  &  Co.  Mt.  Debs.  |"oo 
Hopcraft,  L.,  i  M.  D.  S.  100 
Huggins,  Ltd.,  Ord !   10 

Do.    Cum.  Pref. j  10 

Do  1  Mt.  Db.  Stk.Rd.  100 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&  Co.,4l  B.P. 

Do.        Deb.  Stic,  Red. 
Do.  "B'  Mi.Db.  Sik.Rd  |ioo 
Indianapolis,  Ltd.  ... 

Do.  8  p.c.  Cm.  Prf. 

Do.    6  p.c.Debs... . 
Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   ..  . 

Do.  ist  Mort.  Debs. 
Joule  &  Son',  iM.D.S.  Rd.'  'oo 
Kenw.ard&  Court.,  Ltd.        S 
Lacon,  L.,  D.  Stk.,  Red.  100 

Do.  Irrd.  "B"  D.  Sk.lioo 
Lambert&Norris.iM.DS.  100 
Lascelles,  Lid )     5 

Do.  Cum.  Pref.    5 

Leney,  Ltd.,  Cum.  Pref    10 

Do.  I  Mt.Db.Stk.  Rd.lioo 
Lion,  Ltd.,  £2^  shares..!  17 

Do.  New  ;^io  shares..!     6 

Do.  Perp.  Pref.  '  20 

Do.B.Mt.  Db.Sk.  Rd.  100 
Lloyd  &  v.,  Ltl.,Db.  Sk.'ioo 


Do. 


'A-Oeb.  Sik...  100 


7/ 
V 

30/ 
6 
4i 
8/ 
6 
5 
4 
5/ 


4' 

2.'f 


7 
6 
S 

:i 

6 
S 

5 
6/ 

:« 


Locke  &S.,  Ltd.,  Db  S.  100 
Lovibond,  L.,  Db.  Stk.  '100 

Do.     5}  Cm.  Pf. I  10 

Lucas&Co.,Ld.,Deb.Stk.Iioo 
Manchester,  Ltd I  10 

Do.  Cum.  Pref.    I   10 

Do.     5} p. ci  Deb.  Sik.  |"o^ 
Marston,  J.,  L.,  Cm.  Prf  I  10 

Do.  1  Ml.  Db.Sk.,  Rd.ioo 

Do.       A"Deb.Slk...!ioo 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken,L,lM.D.i9o£ 
McEwin.Ltd.,Cni  Pref 
Mellersh&Neale  i  M.D.S. 
Meux,  Ltd.,  Cum.  Pref.. 

Do.  Mt.  Db  Sik.  Red 
|Michell&A.,L.,iM.D.S, 
MileEndDisl.Db.Sk.Rd. 
Milwaukee  &  Chic.  Ltd 
,'  Do.  8p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd 

Do.         Cum.Pref 

Do  Deb  Red..... 
Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  1911 

Do.  "A"Dcb.Stk.Red. 
New  England  Ltd 

Do.     Cum.Pref. 

Do.    Debs.  Red 

New  London,  L.,  1  D.Sk. 
New  Westminster  Ltd., 

Do.        Pref 

NewYork.Ltd 

Do  1  Mt.  Deb.  Red 
Hoakes,Ld.    Cum.  Prel 

Do.  1  Ml.  Db.  Stk.,Rd. 
Noifolk,L.,"A"D.Sk.Rd 
Northampton,  Ld 

Do.    Cum.  Pref 

Do.    Cum.  Pref 

Do.     1  Ml.  Per.  Db.Sk. 
Nih.E.ist..L.,iD.Sk.Rd. 
i>I.  Worcesters.,L.  Db.Sk.Jioc 
Nottingham,  L.,  Cm.  Prf 
Do.  I  Mt.Deb.Slk.,Red 

Do.  '  B"do.  Red 

Oblsson  Cape.  Ld 5 

Do.        Cum.  Pref.  5 

Do.        and  Cum,  Pref      5 

Do.        Deb.  Sik.,  Red    too 

OldfieU,L..iMl.Db.Stk.    00 

Openshaw  Ld.  Mt.Ob.Sk.  100 


10} 

100 

9 

9f 

95 

19 

13 

113 

103 

I 

S7 

loT 

99 
971 

2» 

1^ 
100 

37} 

12 

27 
102 

951 

95 

95 

981 

lOi 

97 

16i 

16 
129* 

10» 

96 

96 

12 

IS 

tb 

13 
10?i 

121 
107 
lOi 
103 

4} 
13 
33 
15i 

110 
19» 
13i 

103t 

101 

I* 

81 

105 

a5» 

14 
15 
125 
95 
84 
I 


96 


^be  investors'  IRcview^ 


July  21,  1900. 


Breweries,  &c.  {continued)  : 


CANALS  AND   DOCKS. 


6 
6 


Kamb. 


Last 
Div. 


Namk. 


Page  &  Overt. ,  L.  ,Cm.  Prf. 

Do        I  Mt.  Dbs.,  Red. 
Parker's  llurslem,  Ltd.  .. 

Do.  Cum.  P-ef. 

Do  iMl.  Df.Stk.,Red.!ioo 
Pers.se,  Ld.,  i  Me.  Dli.  Rd.[  loo 
Phmip.s',  T  Mt  Db.  Sk...lioo 
Phipps,  L. ,  Irr.  I  Db.  Stk. !  100 
Plymouth   L.    Mt    Deb. 

Slk.,Red 100 

Pryor,  Reid,  L. ,  i  D.S.  R.  ■  too 

Reftells  Bexley,   si   CP       5 

Do.  4J  I  Mt.  Deb.  Stk.iioo 

KbonddaVal.,L.,Cu.  Pf     lo 

Do.  iMt.Deb.  Stk.,Rd  |ioo 
Robinson, Ld. , Cum. Pref.;  lo 

Do  iMt.  Perp.Db  Stk.  loo 
Rochdale,  Ltd.  i  M.D.S.|ioo 
Royal  Brentford,  Ltd.  . .    to 

Do         Cum.  Pref,     . .  I  lo 

Do  iMt.  Dbs.  Red  loo 
Russell's, Gravesend,  iMt.  j  lOO 
Sit.  Louis,  Ltd ID 

Do  Cum.  Pref. ...  to 
St.  Paul,   Ltd '  10 

Do.        Cum.  Pref. I  lo 

3alt(T),L.,iDb.  Sk.  Rd.iioo 

Do  "B  Db.Stk.Redioo 
Savill  Brs.,  L.,  D.  Sk.  Rd.  loo 
Seager  Evans  Ld.Cm.  Pf.  I     5 

Do.        Deb.Stk 100 

Shaw  (Hy.),  Ltd.,  «  Mt.|iao 
Shipstone  (J. )  &  Sons  4  p.c.  | 

Irred.  i  Alt.  Db.  Stk. ..1 100 
Showell's,  Ltd I  10 

Do.  Cum.  Pref.    |  10 

Do.  Gua.  Shs ■     5 

Do.  Mt.  Db.  Stk.,  Red. i  100 
Shrewsbury  &  Co.,  C.  P.|  10 

Do.  Irred.  i  Mt.  Deb.  J 100 
Simonds,  L. ,  I  D.  Sk. ,  Rd. '  100 
Simson&McP.,L.,Cu.Pf.    10 

Do.  I  Mt  Deb.  Stk.  ..100 
Smith, Garrett  L.,j£2oShs^  13 

Do.  Cum.  Pref.     |  20 

Do.  3I  p.c.  Mt.  Db.  Stk.  too 
Smiths,  Tadcster,L.,CP)!  10 

Do.  Deb.  Stk.,  Red.  ..Iioo 

Do.  Deb.  Stk. Red.  ..'100 
S.  African,  Ld I     i 

Do.        Cm.  Pf.   !     I 

S'thdown&  E.  Grinstead! 

Cum.  Pf. ..j  10 

Do.  do.  "A"Db.  Sk.jioo 
Spreckley  Eros.  Db.  Stk. '100 
Stansfield  i  M.  D.  Stk.  ..lioo 
Star,  L.,i  1 1.  Db.  Stk.,Rd. !  100 
Steward  &  P. ,  L. ,  i  D.  Sk.  i  100 
"tretton'sDerby,  Ltd i  10 

Do.       Cum.  Pref. 

Do.  Irr.iMt.Dh  Stk. 
5trong,Romsey,L.,  1  D.  S 

Do.  "B"Ub.  Stk... 
Style  &  Winch,  I  M. D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd 

Do.        Cum   Pref 

Do.  iMt.Dbs.,Red. 
rolIeinache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  *• 

Lo.     Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  l.td 

Do.    Cum   Pref. 

Do.  I  Mt    Deb 

WaIker&H.,Ld.,Cm.Prf 

Do.  iMt.  Deb.  Stk.,  Red 
Walker,Peter,Ld.Cm.Prf. 

Do.  I  Mt.  Dbs  Red.  ..100 
Wallinglbrd,L.,D.Sk.Rd.  100 
Watney,Combe,L.,Pf.Or  lioo 

Do.    Def.Ord ]ioo 

Do.     Cum.  Pref '100 

Do  sJp.c  Deb.  Sk. . . !  100 
Watney,  D.,Ld.,Cm.Prf.l  10 

Do  r  Mt.  Db.  Stk.  ..100 
WenlockLtd     Pref 

Do  I  Mt.Db.  ok.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  I  Mt.  Db.Sk 
Wethered   (T.)    &.  Sons, 

t  Mt.  Deb.Stk 

Wheeler's  Wycombe,   1st 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.Sh. 

Do.      Db.  Stk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.     Cum.  Pref. 

I   Mt.  Dbs.,  Red jico 

Do.  Irre."A'M.D.S.!,oo 
Worthington,Ld.,Cm.Prf.    10 

Do.      Cum.  "B"Pref.l  10 

Do.    Mt    Db.  Sk.,  Rd.i,oo 

Do.  Irr.  "B"Db.Stk.',oo 
Vardley,  I.&J.,Ld.     .. 

Do.        Cm   Pf.    

Do         I  Ml.  Db.  Stk. 
'Yates's  Castle,  Ltd.  Cum. 
Pref. 
Young&Co.,  Mt.Db.Sik.  ,00 
YoungerW.jL.  Cu.Pf.Sh.  100 

Doj    Deb.Stk. ,00 


12 

110 
2U 
1.1} 

105 
87* 
96' 

106 1 

ICOJ 

101 

5 

102 

10 

101 J 

9 

102J 

96i 

20] 

13 
1C5 
ICO 

I' 

li* 
1031 

9?i 

113* 

3' 

93 

68} 

94} 

26 

151 

6i 
111 

8 

i^ 

104 

84i 
25 
21 
101 J 
U 

109* 

102t 

2J 

1 

lOJ 

98 

95J 

941 

95} 

102} 
13} 
13} 
b3 

1C8 

104 

103 

1031 
19J 
14 

104} 

I2I 

IS 

109* 
lOji 
It} 
105} 
86} 
2 
5} 
92} 

Kit 

12' 
104 
102 

94* 
100} 
125} 
100 

lU 
102 

12 

103 

9} 

97} 

98} 

99} 

112i 

105 
97 
17} 
12* 

101* 
9  J} 
14} 
123 

112 

93 

3} 

1i 

94* 

9} 
96} 
123} 
97$ 


I 


10/ 
5l 
3 
3 

40/ 
6/ 
4i 


4i 


3i 
6 


5 

K 
3  43  a- 

4i 
S 


Uirniinghani  Canal 

E.  &  W.  India  Dock.... 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk. 
G.Junction    Ord.  Shs. .. 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk.  j  too 
Leeds  &  L'pool  Canal ....  100 
Lndn  &  St.  Kath.  Dks.  . .  j  100 

Do.     Pref. '100 

Do.    Pref.,  1878 100 

Do.     Pref.  ,i88j 

Do.     Deb.Stk      

MchesterShipC  tp.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.StK."A" 
.MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  188; 

Do.  Per.  Deb  Stk 

Newhavcn  Har 

N'.  Metropolitan 

Seaham  Harbour  Dock.. 

Do.        Cum.  Pref. . . 

Sheffield  &  S.  Yorks  Nav. 

I    4}  p.c.  Pref  Stk 

SuezC.anaI 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

Do.  Pref. ''B" 

Do     do.  "C" 

Do     do.  "D 


64.417 
7 
7 
5 
S 

4}     I    Do    Deb.Stk '100 


132 

19* 
73' 
95 
li 
123 

m 

113} 
53« 
5'! 
122j 
1221 
122} 
12?* 
H 
101 
221 
24 
102} 
77} 
52} 
135 
125} 
59 


104} 

138 

1301 

142} 

1401 

140} 

137} 

145} 


Commercial,  &c.  (ctntinmeJ)  :— 


COHHBRCIAL.  INDUSTRIAL,  fte. 


3/3 

'/S 

21/7 

a/t 
5id. 
4/ 

tt 
3Sd. 


8/ 
6/ 
S 

5 
6 

Ji 

6 

4 

9d. 

4 

20/ 

6 

7ld. 

4/ 

4/ 

i/io 

l\ 

s 

2/ 

7  id. 
31 
5 

5 
5/ 
4 
6 
20/ 

t) 

li 

2/9 

% 
616 
2/7 

4? 


4i 
bd 


Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.   

.\boukir,Ld.,5p.c.  i  M.D. 

Aerated  Bread,  Ltd     

.Allen  Cf.  J.)  5  p.c.  Cm. Pf. 
Aluminium,  L.,  "A"  Shs. 

Do.  r  Mt.Db.Slk.,Red 
Amelia  Nitr.,  L.,i  M  Db. 
.American    Auto.   Weizh. 

Mach.  6  p  c.  Cum.  Pf. 
.American  Thread  Co.  sp.c. 

Cm.  Pf.  Gold  Shares  . . 
.\nglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
.Anglo  -  Russian     Cotton, 

Ld.,iCh.irgeDebs.,Red. 
Anglo-Sicilian  SIphrC.  P. 
Aplin&Barrettep.c.C.P. 
.Apollinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
.Argentine  Meat  Prcs.,  L., 

7  p.c.  Pref. 

.ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6p.c.Cum.  Pf 

Artiller>'M'ns'ns,i  M.D.S 

Artisans',  Labr.  D  wUgs. ,  L 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

A-shley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  RIy.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd."B"Shs 
Do.  Defrd.  (is.s.f.pd)  .. 
Do.  Cum.  Pre.Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Re.l.  Mort.   Debs. 

.Aust'lianPastrl,L.,Cu.Pf. 
.\ux  ClassesLabor,L.C.P. 
.Aveling  &  P.,  L,Mt.Db. 
.Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcnx,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker(Albert)&Co    .... 

Baker (Chs.)  L.,Cm.  PI. 

Do.         'B,    Cm  Pref. 

Do.     ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.  5}  Cum.  Pref.  .. 
Barker Oohn),  Ltd.     ... 

Do.  Cum.  Pief.    

Do.  Ir.  t  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.  . 
Bell(R.)&  Co.,  Ltd 

Do.  t  l*t.  Dbs 

Bell's  Asbe-stos,  Ltd.  . . . 

Do.  Mt.Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 
I  Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.ake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooc 

Do.  Mt.  Deb.  Stk.,Rd 
Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.Sk 

Bournemouth  Imp. &Grand 

Hotels  5  p.c.  Cum.  Ptef. 


*5 


<5/ 
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3 

96} 
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80}: 
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8| 
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12 
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6 

*i 

98 

2} 

85 

IJ 
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^1 
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1 
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f 

118} 

41 

1* 
3 

99} 

lol* 
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13 
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101} 
3 
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ici' 

10} 
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Div. 
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Bid. 

4ld. 

4I 
6,4; 

Si 

■/ 
5 

4 

5 
5/ 
5/ 

4 

S 

nt 

<6;7 


Bovril.Lirf 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. 
Do.        Deb.  Stk. 
Bradbury,  Gret.,  Ld.,.£lo|     8 

Do.  5  p.c.  Cum.  Pref.  j  o 
Bradford  Coal  Merchts.  Pf.  i 
Bradford  Dyers  Associatn.  I     1 

Do.     Cum.  Pref I     i 

Do.    ist  Mt.  Deb.  Stk.|foo 
Brandram  Brs     L.,C.P.     10 
Brewers*Suzar,L.5p.c.CPJ 
Brighton  Grd.  Hotel,  Ld. ' 

Do      Mt.Db.Stk.,Ked.  1 
Bristol  Hotels  Palm.Co., I 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     .. 

Do,    6  p.c.  Cum.  Pref. 


Comniercial  &c.  {ctntiniud)  :— 


»d. 


15/ 
6 
1/ 

t 
1/6} 

7/6 

I 

5 

«/♦: 
7 
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6 

1/ 

5 

,1) 

L' 

6 

\, 
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5 

4 

6 

s 

4 

Si 

4 

4/ 

3i 

i 

3 

7/ 

6 

W 
8 
6 
4/ 

;ClO 
4/ 
4i 

«/^5 


5/ 

fi 

4 
5 
4 
S 
5 

8d. 
5 

4 
2/ 
6} 

4 

1/9! 
5 


British  Aluminium  Co. 

p.c.  Mt.  Deb.  Stk. 
Brit.&Benga's.l.T.A.,  L. 
Bril.Deli&Lgkat.Tob.L 

Do.    Cum.  Prf.    

British  Insulated  Wire    . 

_Do.    6  p.c.  Cum.  Pref. 

Brit.  Mutoscope  &  Biogr. 

1/4M.  British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

British  Westiogbouae 

Electric  

Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L, Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 

Do.    isl.  Mt.Db.St... 
Browne  &  Eagle,  Ltd.  .. 

Do.    Cum.  Pref. 

Do.    Mrt.Db.Sk.,Red 
Bninner,  Mand,&  Co.,  Lt 

Do.    jCio  shares 

Do.    Cum.  Pref. 

Do.    j^ioshares. 

Bryant  &  May,  Ltd 

Buckna)),  H.,&Sons,Li. 

Do.     Cum  Pref. 

8}d  Boll(Hy.)&Co.,L.,  Ord. 

5  I    Do.          Do.     Cm.  Pf. 
il     Burke,  E.&  J.,  Ltd 

Do.    Cul».  Pref. 

Burlington  HtK  Co.,  Ltd 

Do.     Cum.  Pfcf.     

Do.  Peip.  Deb.Slk.  ..iioo 
B<Mli&Ca.,T.d.,C.P.  ..I     5 

Oc.  I  DeK  Sik.,  Red.lioo 
Calianl3«wt.&Watt,LCPI  i 
CaHender's  Cable  I^.Sbs.      j 

Do.    C.P 5 

Do.  I  Deb.  Stk.,  Red.  1 100 
C«m|>btll,  R.,&Sons,Lt.!  3 
CantareifaWatcT,Bd.,  Rdlioo 

Do.     (and  isMie) 100 

Carkon   Hotel  si  Cm.  Pf 
Casselia  Co.,  Ltd.,  ;£io 
9i<l.,Castnei  Kellner  Alkali  .. 
—     |CaulinasWareh.&  M.Co. 

I     4  p.c.  Pref.    

,Caiiston,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn'sTeleg.,  Ld. . .!     1 

Do.  Cum.  Pref.  ....  , 
Champagne  KrercsC.Ti.Pf.  j 
Chaplm(W.H.>&Co.,C.P.  , 
Chappell&Ca.,L.,M.D.S.iioo 
Chic.&NWGran.8%C.P.  ,0 
City  &  W.  End  Props.  C.  P.  1     5 

Do.  Mt.  Deb.  Stk 1,00 

City  Offices,  Ltd ,  j 

Do.      Mt.  Deb.  Stk. . .  ,00 

Do.  Unsec.Db.  Stk.  ..,00 
Cy.  London  R  I.  Prp. ,  Ld. !    6 

Do.    ;£ia}shs 7I 

Do.    Deb  Stk.  Red...  loo 

Do     Deb  Stk.  Red...  100 

Do.      Do loft 

Cy.  of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.  Cum.  Pref  ... 

CUy  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coa.st  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  .... 

Do.      D.S.R 

Cobtrj  Hotel,  Ltd 

4  Do.         Deb.  Stk.  Red. 

6  Col.  Con.&  Dis.,L.,C.P.{    5 
Do.     ist  Mort.  Debs.. 'too 

Colorado  Nitrate.  Ltd.  . .  I     c 
C.G4n.d'Asphtes.deF.L.!    6 

Do      Non-Cm.  Prf.    ..1     5 

Cons.  Lndn.  Props.  C.  P.i     e 

Do.      I  Mt.  Db.  Stk.'ioo 

Cook,  E.  &  Co.  Cum   Pf.      , 

Do.  ist  Ml  Db.  Stk.  ,00 
Cook,J.W.,&Co.,L.,CP.,  , 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red.iioo 

Coombe,  Wood  &  Co '     , 

Cory,  W.,&Sn,L.,Cu.Pf.l     , 

Do.  ist.  Deb.  Stk.  Red. 
Crisp  &  Co. ,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Crompton    &   Co.,    Ltd. 

Do.  istMt  Reg.  lieb.l  _ 
Crosfield  &  Sons.  C.P.Pf.[  ,0 

Do.    4}  istMt.Db.Sk.l.oa 
Crossfield     &    Sons    4}  j 
4i        "A"  D.S.  !,oo 


Kami. 


9} 


2/£ 


106} 


Crossley, J  ,  &  Sons,  Ltd.  I    4 

Do.         Cum.  Pref....      5 

CrysulPal.  Prf.Ord.  Stk.  100 

Do.        5  p.c.  Pref...,  100 

Do.        3  p.c.  1st  1895100 

po.4p.c.D.Sik.Rd.,ino 

Curtis  &  Harvey,  1st  Ml.j 

4i  p.c.  D.  Stk 100 

Customs  &  Bonded  Ware-i 
hou.ses (Genoa)  Debs.  ..jioo 

Daimler  Motor,  Ltd 10 

D»lgety&  Co.,;£aoSh«.|    5 

Do.     Deb.Stk 100 

Do.        Do 100 

DaveyPaxmaniM.D.S  R.  100 
Davis&Timmins,6p.c.CP      • 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.    .... 

Day  &  Martin 

DeKeyser'sRyl.  HtI.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red..  100 
IDenman&Co.  5p.c.  C.  P.  1 
penny,H.,&Sns.,L.,C.P.I  10 
iDevas,  Routledge&Co.,L.  7 
jDickinson,  J.,  4  Co.,  L.,! 

I    Cum.  Pref.  Stk 100 

Dr.Tibbles'Vi-Cocoa.CP     i 
Domin.  Cottn.  Mis.,  Ltd.! 

Mt.  Stg.  Dba.  100 

Donnan,  Long  &  Co    L.     5 

Do«UonftCo.L.,5j».cC.P.|    i 

Do.  I  M.  4  p.c.  Irr.  D.S.  100 

Dunlap  Tyre  Ltd 

Do.  Def 

Do.         Pref 

KaftIiul.Dist.&Sug.,CP. 
Do.        Deb.Stk..... 

.  Ltd 

Do.    8  p.c.  Cum.  ftef. 

E.  C  Powder,  Ltd 

Edium  &  Swn  Uid.  Btc 
Ud.,"A     /jShs.... 

Do.    fully  paid    

;     Do.      Deb.  Stk.  Red.. 
|Edisoa  Bell  Cons  Phono- 
graph, L,  6p.c.  C.F.      - 
Do,   sp.c. ,  ist  Mt.  Dcb>  100 
Egyptian  Hotels,  Ltd.,41; 
\    p.c.  I  Mt.  Dbs.  Red.  ..MO 

I  Egyptian  Markeu I     s 

Do.   Debs lott 

Electric  Construe. ,  Ltd . .      > 

Do.    Cum.  Pref. !     > 

Do.    I  Ml.  Db.  Stk...:ioo 

Eley  Bros.,  Ltd 

Elys*e  Pal.  Hotel  Co.,  L. 

Eng.  Sew. Cotton   

Ok.    s  p.c.  Cum.  Prf. 
Do.    1  Mi.  Deb.    ..... 

Evans  Ben.,  &  Co.,  Ltd. 
j  Do  1  Ml.  Db.  Sk.,  Rd. 
lKvani.,D.  H.,&Co.,L. 

Do.    Cum.  Pref. 

Da  I  Mt.  Db.  Sk.,  Rd.  soo 
Evtuimg  Newt,  L. ,  C.  Pf.  $ 
Evered&Co  ,L.,;£toSll.'     7 

Do to 

Fairbairn  Pastoral  Co., 
Ause.,L.,iMt.Db.,Rd. 
Fairfield  Shipb. ,  L.,C.  Pf. 
Do.  I  Mort.  Deb.  Stk 
Farmer&  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Com.  Pref.'  10 
Fine  Cotton  Spin.,  Ltd.    I     1 

Do.    Cum.Pf. 1 

Do.     Deb.Stk     100 

Fletcher,  Son,  &  FeamttU,! 

I  Mt.Db.  Stk.  Red.  ..!ioo 
Foidham,W.B.,&Sn«,Ld.|  i 
iFott-st.  Warehouse  Ltd  I  11 
i  Do.  Regd.  Debik,  Rd.'ioo 
■  Foster,  M.B.&Sons,Lld.     4 

I     Do.     Pref. 10 

1  Foster,  Porler^&  Co.,  L.  loj 
Fowler,  D.  &  J.,  5}  C.  P.I     5 

I     Do.  I  Mt.  Deb.  Stk 100 

Fowler ,  J . ,  &  Co.  (  Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 

Fr»nkau&Co.,Cin.Pf.  .. 

Fraser  &  Chalmers ,  Ltd . . 

Do.      Re^d.  Debs jioo 

Frederick  Hotels  Cm.  Pref.    10 

Do.    ist.  M.  D.S Itoo 

Free,Rdwll.&Co.  U,  D.S.'iQO 
Fumess,T.,  &Co.,Ltd.,l 

5}  p.c.  Cum.  Pref.  1 

Gartside&Co.,L.,Db.Sk.'ioo 
iGenl  Hydraul  Power, L.'ioo 
'Gentlcivaman,  Cum.  Pref  I  I 
Giltman  &  Spencer,  Ltd.      1 

Do.     Pref. 5 

j     Do.     Mort.Debs so 

Goldsbro.,Mort&Co.,L  ,1 

"A"Deb.Stk.,  Red  ..100 
Gold,    and    Silversmiths' 
I    Co.,  Ld.,5  p.c.  Cm.  Pf.      5 

Gordon  Hotels,  Ltd '  10 

i     Do.    Cum.  Pref. 10 

I     Do.    Perp.  Deb.  Stk..  100 
Do.  do.  100 

I     Do.     Perp.  Deb 100 

iGrand  H'l,  Eastb'me,  Ld.  i  s 
|Gt.West.  and  Met.Dairies     I 

Do.        Pref. 1 

Greenwich  Linoleum, Ltd  '  10/ 
Greenwood  &     B.,    Ld., 

I     Cum.  Prf. _..     10 

jGwynne(J.&  H.) I     l 

I         Do.         Pref.      5 

Hagemann,Ld.,Cum.Prf.  i 
Haig&HaigPref. !    i 


83 
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Commercial,  &c.  (eent'iiMed):— 
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4 
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5 

3l 
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.Hammond,  Ltd. 

Do.  8  p.c.  Cum.  Pref. 
!  Hammond,  L.,  C.  Inc.  Slk. 
1  Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardcbeck&  B.,  Ld 

:     Do.     Cum.  Pref. 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 

Harrod's  Stores,  Ltd 

I     Do.        Cum.  Pref. 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.Mt. Debs. 
jHawthorn  Leslie,  4i  p.c. 

I  Mt.  Deb. , 

Hazell.  Watson,  L..  C.  P.|  JO 
Head,  Wrightson  &  Co. . .  |     5 

JHenley'sleleg.,Ltd i-' 

j     Do.    Pref  Shs '  'O 

,    Do.    Ml.Db.  SlV.,Rd.  too 
Henry,  Ltd 

Do.    Mt  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.     

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref J 

Do.  I  Mt  Deb.  ..  loo 
Hill(R.&Co.),  Cm.  Pf.  5 
:HoIbrn.  &  Frasca,  Ltd...      i 

Do.    Cum.  Pref ;  lo 

Do.    Deb.  Stk 'lOO 

'Holland  &H.,Ld.,Cm.Pf.|    5 
Home&Col.Slres,L  C.P  i     5 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G.&  Co.,  Cm.  Pf 
Hopwood  &  Crew.L.,  Ord 
Hornsby,  Ltd.,  ;£io  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        5  p.c    Cm.  Prf. 

Do.  iMt.Dbs.jRd. 
Htl.  Cecil  Ld.,  Cm.  Prf 

Do.         iMt.D.Sk.,?. 
HoulderBros.  Cm.  Pf. 
Do.       ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

j     Do     Cm.  Pf    

IHowardS  Bulgh,  Ltd.  .. 
j     Do.        Pref. 

Do.  Deb.  Stk., Red. 
!HoweIl,J.  Ltd.,  ;£5  Sl.s. 
lHowell&.Ts.,L.,^3jShs. 
[Humphreys, L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  CIthg.,  Ld.,  Cu.Pf. 
Idris&Co  6  p.c.  i^  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  isl 

Mt.  5p.c.  G.  B 

111.  Col.  Car  Tr.  5  p.c.  D. 
'lUus.Ln.  Nws.,'  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 
'ImpI  Russn  Cotton,  L... 

1     Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

I     Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
:ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
I  iDgersoIISargeant  DrillOd. 

I     Do.      «p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
J.irrahdale  J  ar.  For.  &  Rl.  P 

Do.  1  Mt.  Deb  . . . 
Jays,  Ltd 

Do.        Cum.  Pref... . 
Johns,  S.&W.,Ld.,  C.P 
I  Johnson,  Matthey  Db.  Sk, 
ijones  &  Higgins,  Ltd     . . 
I     Do.  I  Mt.  Db.  Sk.,Rd.  100 
Kauri  Timber  ist  M.  Dcb.'i 
Kelly's  Direc,  Ld.,  C.  P 
I     Do.  Mort.  Db.  Sk.,  Rd.  — 
jKens'tonPal.Man.  M.D.S  100 
iKing,  Howmann,  Ltd.  .. 
KinlochS:  Co.,  Lid 

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb. ,  L.  ,D.  Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  t  Mt.  Debs.,  Red. 
Laird  Bros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum .  Pref. . 
Lautaro  Nitrate,  Ltd 

Do.  r  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  j^ioshs. 

Do.  N.  Cm.  Min.  Pref 
LcedsForge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby,L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd 
Liberty,  L. ,  6  p.c.  Cm.  Pf. 

Liebig's,  Ltd 

LilleyS  Sk.,  Ltd.,  C.  P. 
Linoleum  Mflnftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Dcf. 

Do.  iMt.  Deb.  Sk.  .. 
Lipton    

Do.    5  p.c.  Pref.      .... 

Do.    4  p.c.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.    

Liverpool.  Nitrate    

Liverpool.  Warehsg., Ltd.    *« 

Do.  I  Mt.  Db.  Stk.,Rd.  100 
Lockbans,  Ltd.,  Cm.  Pf, 
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Commercial,  &c.  (coniiiHud):— 


Last 
Div. 

~6r 

6/ 
9d. 

2/6 

8 

3/ 

2/ 
6|d. 

4/ 
45d. 

2/6 

si 

5/ 

6 

9|d. 
6 
6 

1/3 

9, 
»/9 

4i 

1/ 

4i 

5 

5i 
4i 

6 

8 
7ld. 
3/ 

5/ 

ed. 
6 

u 

"/ 

6 

5/ 
id. 
6 
5 

/9f 
5 
1/ 

si 

4i 

>/ 

6 

6 

4i 
2/6 

4 
2/6 

4i 

6 

4/ 

4i 

>/ 

6 

6 

6 

'ii 

I/7'. 

6 
S/7i 

5 

10/ 

5 

8/ 
1/6 
I, '6 

1/ 

6 
6 

6d. 
9d. 

d> 

50/ 

20/ 

4i 

9d. 
15/ 
6 

si 

4 

6d. 
6 
2/ 
3/ 
i/ij 
5 
4 
3/ 
4 
6 
9!d. 
6 

^i 
3/ 

I 

7ild. 
6d. 
6d. 
8/ 


Name 


•a 


Ldn.&Til.,  Lightrage;£io 
Ldn  Cornel. Sale  Kms.,L. 
U.Gl'ster,  N.  HntsD'ry  15/ 
Ldn.  Grain  Elevator,  Ord.      5 

London  Nitrate,  Ltd 5 

Do.     Cm.  Min.  Pf.     ..      5 
London  Pavilion,  Ltd 
Ldn.ProdClg.Ho.Ld.;£to 
London  Shoe  Co.,  5*  C.  Pf. 
London  Stereos  ,  Ltd. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.  Cum.  Pref.  ... 
Lovell  &   Christmas,  Ltd.       s 

Do.     Cum.  Pref. 5 

Do  Mt.  Deb.  Stk., Red.  100 
Loveys   (J.),  L.,  Ord. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre  .... 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  iMl.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.   .. 

Do.  4J  Deb.  Stk    

MacLellan,     L.,     i     Mt, 

Debs. ,  1900 

McArthur(W.&A.),Ld., 

si  Cum.  Pref ro 

Do.  4 J  I  Mt.  Deb.  Stk.  100 
McEwan.I.&Cc.Ltd... 

Do  Mt.  Debs.,  Red, 
McNamara  L.,Cm  Pref. 
Maison  Virot,  Ltd.   . . 

Do  6  p.c.  Cum.  Pref  . . 
M.-inbr6Sacc..L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. . 
Do.  Cm.  Pf... 
Mansions  Prop.  Mt.  Db.Sk. 
M.ar.shall&Slgrove.Mt.Db. 
Mason  &  Mason,  Ltd s 

Do.     Cum.  Pref.  5 

.Mather&P!att,5p.c.  C.  P. 
May&  Hassellsp.c.  C.  P. 
Maynards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.    Cum.  Pref.  

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin's.'Vust.  N.Z.Cm.  Pf. 
Met.Ascn.Imp.DwIgs.,Ld. 
Metro.  Indus.  DwIgs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L  ,  Cm.  Pf. 
I  Do.  ist  Mt  Debs.  Stk. 
'Me.xican  Cotton  1  Mt  Db. 
Middle-class  Dwellings . 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd.  . . . 

Do.     Cum.  Pref.   ... 

Milner's  Safe,  Ltd 

jMoir&  Son,  Ltd.,  Pref. 
Morgan  Cruc,  L.,  Cm.  Pf. 

1  Morris,  B., Ltd 3J 

iMurray  L.  si  p.c.  C.  Pf.  5 
I  Do.  4i  I  Mt.Db.Sk.Rd.  100 
Nat.  S.ife  Dep.,  Ltd 4 

Do.     Cum.  Pref. 

Nelson  Bro.s.,  Ltd 

Do.  Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd, 

Do.  I  Mt.  5  p.c.  Debs. 
Neuchtel  Asph.,  Ltd.  .. 
New  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

Nev^lxin.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do  6D.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 
Nich?'  ijn's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 
Nuthall  (G.  &  C.  &  E.)  & 

Sons 

Oakey,  Ltd 

Do.  Cum.  Pref. .... 
Palace  Hotel,  Ltd 

Do.         Cum.  Pref. 

Do.        I  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin ,  Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.  P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  JCio  Shs. 

Do.  Mt.  Debs.,  Red. 
Pcark5,G.&T.,  L.,C.P, 
Pe.irs,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.  Stk 

Pearson, C  A.,L.,Cu.  Pf.      5 
Peebles,Ltd 5 

Do.         Cum.  Pref. ....      5 

Do.         M.  D.S.  R.    ..  100 
Peek  Bros.,  Ltd.,  Cu.  Pf.      5 

Pegamoid  Ltd 

Perry  &  Co 

Do.  "  A"  Pref. . . 

Do.  "B"Pref.. 

Pillsbur^-.W.FI.  Mills,  L.i  10 
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Commercial,  &c.  Icontinued) : — 


^^ast 
Div 


Nams. 


16/  iPillsbury.W.  Fl.  Mills,  L. 
8  p.c.  Cum  Pref.   

6  I     Do      I  Mort.  Debs.    . 

7  Pinto  (L.  &  H.)  Cm.  Pf. 
9|d.    Plummer,  Ltd 

5  Do.    Cum.  Pref. 

sj  Portman  Est.  Man?.  C.P. 

4  1  Do.  ist  Mt.  Deb.  Stk. 
20/  Price's  Candle,  Ltd 

6  1  Priest  Marians,!,., Cm.Pf. 
7/6   'Prince's  Hall  Restaurant 

6  Pryce  Jones,  Ld.,  Cm.  Pf. 

5  Do.     Deb.  Stk 

8|d.    Pullman,  Ltd 

5  Do.     Cum    Pref. 

2/q  Queen's    Club     Gardens 

Estates  Ltd.,  si  C.  P. 

4  Do.  ist  Mt.  Deb.  Slk. 

10/  Read  Bros.,  Ltd 

s/  Do.    5  p.c.  Cum.  Pref. 

4  Do.    Deb.  Stk 

6  Redfern,  Ltd  .  Cum  Prf. 
sJ  i  Reid  &  Co.  Cum.  Pref.  . . 
4}  kickett.  Cock.,  C.P.  ... 

5  Ridgways,   Ltd.,  Cu.  Pf. 

—  R.  Janeiro  Cy.  Imps.   Ld, 

5  Do.    Debs 

5  Do.    1882-1893 

S/  R.  Jan  Fl.  Mills,  Ltd 

5  Do.  I  Mt.  Debs.,  Rd 
7/  Riv.  Plate  Meat,  Ltd. 

10/  Do.     Pref. 

6  Do.  6p.c.  ist  Chg.  Deb, 
6  Rob.ArthurTheat.Cm.Pf. 

8|d.    Roberts,  J.  R.,  Ltd. 

5  Do.     I  Mt.D.  Sk.,Rd, 

1/4I  Roberts,  T.  R.,  Ltd 

S  Do.     Cum.  Pref. 

/6  Rogers,  R.  H.  &  S.,  Ltd, 

5  Do.  Cum.  Pref.  . . 
7jd.    Rolez,  Jule--,  Ltd. 

—  Rosario  Nit,,  Ltd 

5  Do.    Debs ' 

8fd.  Rolherham,  J.,&  Co.  Ld, 

5  Do.  Cm.  Pf. 
4  Do.            Deb.  Slk, 

1/  Rover  Cycle 

5/  Ryl.  Aquarium,  Ltd, 

6  Do.    Pref. 

3/  Russian  Petroleum 

6i  Do.    6i  p.c.  Cm.  Prf. 

14/  Ruston,  Proctor,  Ltd 

4i  Do.      ist  Mt.  Deb. 

6  Saccharin  Corp.  Deb.Stk, 
5/-  Sal.  Carmen  Nit.,  Ltd... 

ll\\    Salmon  it  Gluck.,  Ltd. 

—  Salt  Union,  Ltd 

—  Do.     7  p.c.  Pref. .... 

4i  Do.     Deb.Stk 

4j  Do.     'B"Deb.Sk.Rd, 

6  Salviati  6  p.c.  Cum.  Pref. 
6/  San  Jorge  Nit.,  Ltd. 

—  San  Pablo  Nit.,  Ltd, 
1/6  San  Sebastn.  Nit.,  Ltd. . . 

S  Sanderson  M.  &  Sns,  C.P. 

I/-  Sanitas,  Ltd 

2/6  Sa.  Rita  Nit.,  Ltd 

10/  Savoy  Hotel,  Ltd 

7  Do.    Pref. 

4  Do.    I  Mt.  Deb.  Slk. 

5  Do      Debs.,  Red     

5  Do.    &  Ldn.  For.  Htl., 

Ltd.,5p.c  Debs.Red 

4  Savoy  Theat.Mt.Db.Stk. 
1/  Schibaieff  Petroleum  .... 

3/  Do.    Cum.  Pref. 

5/  Schultze  Gunpowder  .... 

5  Do.  Cum.  PI. 
8sd.  Schweppes,  Ltd 

4|d.      Do      Def. 

5  Do.    Cum.  Pref. 

4  Do     Deb.  Stk 

ijd.  Scott  Son  &  Co.5p,c.  C.P 

6/  Shorts  Pref.  Ord 

7/  Do.  Def.  Do 

1/  Silver  &  Edgton  Ltd.    .. 

4  Do.     Mt.  Dbs 

3|d.  Singer  Cyc,  Ltd    

7jd.  .Singleton  Benda,  Ltd.    .. 

1/  Slaters,  Ltd 

6  Do.    Cum.  Pref. 

4i  Do.     ist  Mt.  Db.Sk... 

—  Smelling  Corp.,  Ltd.  . . ... 

7jd.   S.  Eng.Dairies,L., Cu.Pf. 

si  Sowler  Thos.  L.  Cm.  Pf. 

5/6  Spencer, Turner,&Co.Ltd 

5  Do.        Cum.  Pref. .... 

4/  Spiers  &  Pond,  Ltd 

5  Do.    Cum.  Pref. 

5  Do.  I  Mt.  Debs.  Red. 

5  Do.   "A"Db.  Slk   Rd 

5  Do.    "B"iDb.Slk.,Rd. 

4  Do.Fd."C"iDb.S.,R 

9/  Sprall's,  Ltd 

4i  Do.        Cum.  Pref..... 

4  Do.  Debs.,  1914  ... . 
2/6  Staffd.  Nthcote  s  p.c.  C.  P, 

5  Steiner  Ld.,Cm.  Pf 

4  Do.  I  Mt.  Db.  Sk.  Rd. 

sJ  Stephenson  (R.),  C.P.  .. 

4  Dc.        Deb.Stk 

5  Stevenson&H.,Ld.,C.Pf. 
11/  "Stewart  &  Menzies,  Ltd. 

5  Sulphide  Corp 

1/3  Swan  &  Edgar,  L.  .. 

1/  Sweetmeat  Auiomalic,  L. 

6d.  Swift  Cycle,  Ltd 

6J  Do.    Do.  Cum.  Pref.  . . 

6  Tarry&Co.,Ld.,Cm.  Pf, 
2/9  Teetgen,  Ltd,, Cum.  Pref, 

24/  Teleg,  Construction.,  Ld, 

3/  Teleg.  Mantif,.  Ltd.    ,.    .      5 

5  iTeleg,  Manuf.  Lid.  C.  P.     s 
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Conunenaal,  &c.  (cemfiMueil) :— 


Last 
Div. 

Name 

•6 

i 

4d. 

ThamesIronw'ks5p,c,C.Pf 

I 

J* 

4d. 

Do,  4p,c,Irred,iM,D,S, 

TOO 

9di 

Qd, 

T,R.,DruryLane,Ld,,£i 
Thom   D  &Co,,  Ltd,   ,, 

is/ 

\\ 

3/ 

5 

^ 

5 

Thompson,MrK,,L.,iDb, 

lOQ 

69? 

4i 

Thorley,J,,Ltd,Mt.D  S, 
Tilling,  Ld.,Cum.  Pref,, 

100 

103 

.■;i 

S 

bj 

4 

Do.         sp.c.iD.R. 

101 

1/ 

I 

s 

1 

s 

Cm.Pf, 

4f 

1/6 

Travers  Ld.  Ord 

I 

2 

5 

Do.      Cum,  Pref.     .... 

10 

'^ 

4 

Do.       I  Mt.  Dbs.,  Rd. 

100 

102 

6 

TucumanSug.,1  Dbs.,Rd, 

100 

^1 

5 

Tylor  &  Sons,  Ld.Cm.Pf. 

10 

4/ 

United  Alkali,  Ltd 

10 

2f 

7 

Do.    Cum.  Pref, 

10 

9 

s 

Do.    Ml.  Db,Stk.,Rd, 

100 

107 

4id 

Un.  Horseshoe  &  N.-iilN, 

Cm,  8  p,c,  Pref. 

I 

^t 

5 

Un   Kingm.Te.-l,  Cm.  Prf. 

s 

3 

1/ 

Un.  Lankat  Plant,, Ltd, ,, 

z 

li 
2t 

i/io 

Un,  Limmer  Asphlte,,  Ld, 

I 

20/ 

Val  de  Travers  Asah.,  L, 

10 

18 

3/ 

V,  den  Bergh's,  L,,Cm,P, 

S 

4} 

7!d 

Do   ,  6p,c"B"C,  P, 

X 

4 

3/ 

Venice  Hotels  6  Cm.  Pref. 

s 

S 

Vinolia  5  p.c.  Cm.  Pf.    .. 

s 

? 

Vyse  Sons,  Ord 

X 

1 

— 

Do.        Cum.  Prif.   ,. 

z 

1 

— 

Do,  4  p.c.in.t.db.slk.iioo 

100 

6} 

Walker  &M.,Ld.,  Cu.Pf. 

s 

4 

4i 

Walkers.  Park.  Mt.  Dbs. 

100 

■/8 

!/■ 

Wallace,  Wm.  &  Co 

I 

1 

7/ 

Wallis,  Thos.  &Co.,  Ltd. 

s 

12} 

6 

Do.         CumPref.  .. 

s 

45 

1/6 

Warmg,  Ltd.,  Cum.  Pref. 

■> 

t\ 

Do.iMt.Db  Sk.  Red. 

100 

lOK 

Do.  Irred.  "B"Db.Slk.iioo 

99 

■;/ 

Warner  Est.,  Ixl.,  Cu.Pf. 

10 

12. 

20/ 

Waterlow,  Dfd    Ord 

10 

21 

4/ 

Do.    ■            Prfd 

10 

13} 

3i 

Do.              Cum,  Pref. 

10 

n 

10/ 

Waterlow  Bros  &  L.,  Ld. 

10 

5 

Do.             Pref, 

10 

11 

2/6 

Webley  &  Scott,  Ltd.    .. 

<! 

2 

5 

Do.           Cum.  Pref. 

5 

3 

,/ 

Weldon's,  Ltd 

X 

s 

1 

s 

Do.    Cum.  Pref. 

4 

T/-? 

Welford,Ltd 

I 
I 

? 

7'd, 

Welford'sSurreyDair.,  L. 

li 

5 

Welsbach  Incandescent,, 

100 

34 

Do.    Dfd 

A 

5 

Do.    Cum.  Pref. 100 

58 

7^d. 

West  London  Dairy,  Ltd, 

I 

1 

4 

WharncliffeDwllgs,L,,Pf, 

10 

m. 

3 

Do,  3p,c,Irr,M'.Db,Sk. 

100 

90 

5 

Wheen&Sons,U.CmPf. 

5 

51 

1/ 

White,  A.  J,,  Ltd 

1 

6 

Do.     6  p.c.Cum.  Pref. 

I 

c 

While,J.B,,Ld.,M,D,R, 

100 

100 

5 

White,  R,,  Ltd,,Deb,Stk, 

too 

104} 

7/ 

White,  Tomkins,  Ltd,,,, 

10 

w. 

S 

Do.           Cum,  Pref, 

10 

9} 

4 

Whiteley,L,,4p.c.tM,D,S 

100 

lUi 

1/ 

VVickens,  Pease  &  Co,,  L, 

5 

3 

./ 

Wigbam-Richards:nS:  Co 

I 

1 

6d, 

Do.        5  p.c  Cm,  Pf, 

I 

1 

6 

VVilkie,  Ltd  ,  Cum.  Pref, 

14 

7/ 

Willans&  Robinson,  Ltd. 

11 

6 

Do.  Cun.  Pref.     

5 

6f 

4i 

Do    iMt.Db.Stk.,Red. 

100 

106 

6 

Viller&  Riley  Cum.  Prf 

s 

5t 

'^i 

Williamson,  G.H.,&  Sons 

Cum.  Pref. 

I 

1, 

4i 

Do.         I  Mt.  Debs. 

100 

10/ 

Williamson,  H.,  Ld.,Ord. 

5 

Sk- 

5: 

Do.    5  p.c.  Cum.  Pref. 

s 

5 
1 

7 

Williamsons,  L.,  Cm.  Prf. 

1 

6 

Do.            Cum.  Pref.  . . 

1 

4i 

WilsonSons,Ld. Deb.Stk. 

loi 

104  . 

6 

Winterbottm.Ld.,  Cm.  Pf. 

10 

14 

5 

Woolley,Sandcrs&Co.C.P 

I 

1 

4/6 
6 

Vales,  Ltd 

5 

i* 

Do.          Cum.  Pref. 

t/ 

Veatman  &  Co.,  Ltd 

1 

n 

si 

Do.           Cum.  Pref. 

^ 

^ 

e^. 

Vorks.  Colour  Dyers  Ord.      i 

■'i 

Do.            C.P I 

1 

A 

Do.      I  Ml.  Db.  Stk.  100 

.00 

V'k-shireWoolcombersAss.      i 

90f 

4 

Do.    4  p.c.  1  Mt.  Db. 

00  ' 

CORPORATION  STOrKS-COLO- 
NIAL    AND    FOREIGN 


.\msterdam  3  p.c, 
\uckland  City,  '73  »904'24j 
Do.  Cons,, '79,  Red.  1930 
Do.  Deb.  Ln., '83.  .1934-8 

Auckland  Harb.  Debs 

Do.  1917 

Do.  t?36 

Balmain  Bero* 1914 

Brunswick  Debs...   1916-2 

B.  Ayres  City  4^  p.c 

Caoe  Town,  City  of 

Do.  . .  1943 

Do.    35  Debs 

Chicago,  City  of.  Gold  1915 

Chrisichurch   1926 

Copenhagen j 

Cordoba  City  Sterl 

D«.    6p.c 

Duluth  (U.S.)  Gold  ..T92<l 

Dunedin  (Ougo) 1925 

Do.  ....i9<* 

Do      Cir.sols..igo8 


100 

116) 

100 

132} 

100 

112 

100 

lOi) 

100 

107} 

100 

lib 

loa 

HO 

100 

104 

100 

•Hi 

xoo 

104« 

Wl 

100 

ise 

— 

1061 
123{ 

xoo 

100 

l« 

100 

he 

xoo 

,18. 

xco 

123^ 

100 

106) 

100 

Kt 

98 


XEbe  5nve8tot6'  IReview. 


July  21,  1900. 


Corporation  Stocks,  8kc.  (coHtiHueJ):— 


it 


Name. 


3J     Durban  Insc.  Stk 1949  roo 

5      Fitzroy,  Melbrne. . .  1916-19  100 

5  Gisborne  Harbour 1915  'oo 

4      Greymouth  Harbour.  .1925  »co 
4      Hamilton i934  'o° 

3  Hcbart  Town     1918-30  100 

4  Do.  1940  'oo 

4}    Invercargill  Boro  Dbs.1936  roo 
4      LauncestonTwn.  Dbs.1916  100 

6  Lyttleton,  N.Z.,Harb.ig29  roo 

4  Melbourne  Bd  ofWks.1921  100 

5  Melb.  City  Debs.  1897-1907  roo 

4I       Do.      Debs 1908-27100 

4  Do.       Debs..   1915-20-27100 

Melbne   Harb.Bds.,i9o8-p  100 
4i       Do.    do t9i5  100 

4  Do.     do 1918-2T  ICO 

4\        Do.       Tms.Dbs  iqi4-i6  loo 
4t        Do.     Fi/e  Brig.  Db.  1921  100 

Mexico  City  Stg 'oo 

Moncton  N  Bruns.  City  . .  '<x) 

Montevideo '**o 

Montreal  Stg 'oo 

•  Do.  1874  100 

5  Do  1879  100 

aJ       Do.  1933  'oo 

3  Do.    Perm,  Deb.  Stk....  100 

4  Do.   Cons.  Deb.  Stk.  1932 1  roo 

6  Napier  Boro.  Consolid.  1914  roo 

5  Napier  Harb  Debs. . .  1920  roo 

5  Do.  Debs.  ..1928  roo 

6  New  Plymouth  Harb.1909  loo 
fl      New  York  City 1901 

5  Oamaru  Boro.  Cons. . .  1920 
tf  Do     Harb    Bds.  (Reg.) 

—  Do.i    p.c  (Bearer).. 19T9 

6  Otago  Harb.  Deb.  Reg 

6  Do.  1877 

«  Do  1881 1921 

S  Do  Debs,    .,1931 

5  Do  Cons.    .,1934 

6  Ottawa  City 

6  Do.  1904 

4i  Do  Debs.    ..1913 

—  arana  Municipal6  p.c.  .. 
sl    Pietermaritzburg   3^   p.  c. 

Con.  Stk 1939 

4  l-ort  ElizabethWaterworks 

5  Port  Louis 

4       Prahran  Debs 1919 

QuebecC.Coupon.  1875 1905 

•  Do.  do.  1878  1908 

4i         Do.  Debs 1914-1' 

4  Do.  Debs 1923 

iJ         Do.  Cns.Rg.  Stk.,  Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss 

RosarioC 

Do 

4  St.  Catherine  (Ont.)  . .  1926 
4  St.  John,  N.B.,  Debs.  1934 
4^  St.KiIda(Melb)Dbs.i9i8-2i 
4      St.  Louis  C.  (Miss.)..i9ii 

4  St.  Louis  C.  (Miss.   ..1913 
Sant^  F^  City  Debs roo 

6  SantosCily 100 

6  Sofia  City    roo 

5  Sth.  Melbourne  Debs.  1915  roo 
4^  Do.  Debs  ....1919  roo 
5      SydneyCity    1904  100 

4  Do.         Debs.    1912-13  100 
Do.     do.  (1894)  .  .1919  roo 

7  Timaru  Boro  7  p.c. . .  1910  100 

5  Timaru  Harb  Debs  1914  roo 
S  Do.  Debs. .  .1916  100 

Toronto  City  Wtwksi904-6  roo 
5  Do  G.  Cn     Dbs   1019-20  roo 

.4  Do.  Strlg 1922-8  100 

Do    Local  Improv roo 

Toronto  City  Bonds.  .1929  roo 

Valparaiso    100 

Vancouver   1931  100 

Do      1932  roo 

Wanijanui  Harb.  Dbs.  1905  100 

WeHington  Con  Deb.  1907  100 

Do    Improv.,  1879    ....  roo 

Do.  Wtrwks    Dbs.,  1880  TOO 

Do    Debs..  1893. . .  .1933  100 

Wellington  Harb 1907  100 

Westport  Harb.  Dbs.  1925  too 

Winnipeg  City  Deb. ..1907  — 

Do I9T4  100 


8 

£ 

107 

105 

10? 

105 

lU 

101 

lOS 

101 

121) 

104 

103J 

I05i 

104 

106i 

1041 

101 

107} 

107 

98i 
101 

70 

loet 

102) 
103i 
99 
93 
109 

HI 

111 

103    I 

lOU  I 

102)  j 
9S    I 
67) 
12* 

lOli 

101) 

114 

105 

105 

103 

105) 

105 
42) 

96 
110 
104 
100 
110 
116 
104 
104 

97 

71 

93 

35 

35 

99 
101 
101 
105) 
V3l\ 

18 
100 

79 
105 
102 
104 
102 
104 
120) 
108 
108 
108 
110 
103 
100) 
100 
101 
106 
105 
104) 
107) 
122 
122 
110 
103 
107 
112 
111 


FinancUI,  Land,  &c.  (amttHtuJ)  :- 


Last 
Div. 


Nahb. 


FINANCIAL,  LAND,  AMD  INVEST- 
MENT. 


4) 

l/4i 
4 

4 

» 
S 

'} 
v« 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Dl).  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
Anglo-.Amer.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang. -Ceylon  &  Gen.  Est., 

Ltd.    Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land&  Inv.  Ld., 

Cum.  Pref 

■Urgent   Sth-  t..  Ltd 

.Assets  Fnders.'Sh.,  Ltd., 
Assets  Relliz.,  Ltd.,Ord., 
Do.  Cum.  Pref.  . . . . 
.^uitrln.  Agricl  j^z^  Shs. 
\ust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.   Stk.,   Red. 

Do.  "A'     Mm.  Deb. 

Stk.Rt       


roo 

79 

3/7 

00 

roo 

I' 

\k 

2 

IS 

5 

too 

103 

50/ 
1/2  S 

100 

Hi' 

roo 

99) 

»/ 

I 

14 

4 

4 

1 

10 

2 

— 

4 

1 

»/ 

5 

B 

S 

6 

') 

2li 

62) 

6 

roo 

91 

100 
I 

98 
77 

4 

»/ 

4 
3 
S 

i>/6 

■74{ 
5/ 

;/3 

3d. 
4d. 
S 
6 


4i 


>/4! 
5 

4 

9d. 
40} 

4) 

4 

\ 

'il 

6 
4) 

1/3 

4 


w 

»/9! 

4) 

4 

•/4J 
4/ 


S 

»/ 

u 

7/ 
4/ 

s/ 

1/3 
3/ 

4 
8id. 

3) 

4 


2/6 

n/6 


5 
4i 


»4 


.!f 


85 
I 

I" 

fioo 


s 
J 

104 
81 

101 
23 
18 
1 
10) 


Australian  Mort.,  Ld. 
Fin.,  Ltd.  £^}  Shs. 
Do.    New,  /as  Shs... 

Do.     Deb.  Stk 

Do.  Do 

Bengal   Presidy.   i  Mort. 

Deb.,  Red 

British   Amer.    Ld.  "A' 

Do.  "B- 

Brit.&Am.Mt.L<l.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.    . 
Brit.  &  Austrlsn  Tst  Ln. 

Ltd.  ;£25Shs 

Brit.  N.  Borneo  jC'  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Can.ida  Co 

Canada  N.W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.    Loan   & 

Sav  Perp.  Deb.  Stk. . . 

Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Credit  Foncier  of  Mauritius 

ist  Db.  Stk 

Curamalan     Ld.,    6    p.c. 

"  A"  Scrip    

Heh.  Corp.,Ld.,  j£ioShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk...  100 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

I     "A"    10 

Do.     Deb.    Stk.,    Red.  too 

Egypt.  Govt.  Iir |loo  ,lOe 

EquitableRevers.  In.Lld.  100  !109 
Frhld.&Lshld.In.Co.C.P  10  lOJ 
Genl     Reversionary,  Ltd.!  100    108 


96 

99 

100) 

91 

1^ 
106 
1 

94^1 


Fiuncuil,  Lwid,  ftc.  {ctnlintuJi  :— 


Holborn  Vi.  Land 
House  Prop.  &  Inv. 

Hudson's  Bay    

Hyderabad  (Deccan) 
Impl.Col.  Fin.&  Ag.  Co. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

7etematl.    Fincial.    Soc, 

Ltd.;£7)Shs 

Do.  Deb.  Stk..  Red.. 
Ld.  &  Mtge.  Egypt,  Ltd. 

;£t8Shs 

Do.     Debs.,  Red.    .. 

Do      Debs.,  Red.   .. 
Ld.  Mtge.  Bk.  Victoria  4) 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;Cio  Shs. 

Do.    Cum.  Pref 

Do.     Deb.  Stk 

Law  Land,  L. ,  <)  Cm .  Prf. 
Ldn.  &  Middx  Frhld.Est. 

;CiShs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  s  P.C.  Cum.  Pref. . . 
Ldn.  &  N.Deh.  Corp.,L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4)  ist  Mt.  Db.  Sk. 
Mtge.  Co    of  R     Plate, 

Ltd.  ;£io  Shs 

Dc.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c.Pref.,1670.. 
Natl  Disct  L.,  ;Ci5  Shs. 
Ntl.  Mt.  &  A«.  N.Z.,  L., 

N.S.W.Mt.Ld.V&Ai'L 

Do.     Deb.Stk 

N.Z.  &  R.  Plate  Land, 

IA;£^ 

N.  Zld  Assets  Rea  Deb. 
N.  Zld   Ln  &  Mer.Agcy 

Ltd  Prf.  Ln,  Deb  Stk 

Do.    jndDb.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

£i   Shs 

Do.  5  p.c  Cum.  Pref. 
Nth   Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.S  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk.. 

Do.      Ord   Shs     

Do.  Perp.  Debs.  . . . 
Rally  Rol  Stk.Tst.Deb., 

„ t903-6  

RamnadRaj  Sterl.  i  M.  D. 
Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Trst.,Loan& 

Agcy  ,L.,"A'  ;£ioShs. 

Do.    Def."B" 

Do.  Db.  Stk.,Red... 
Sant      F^  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F<  Land    

Scot.  Amer.  Invest.,  Ltd. 

^  Jiio  Shs 

Scot.  Australian   Ipvest., 

^  Ltd. ,  Cons 

Scot.  Australian  Invest., 

Ltd.   Guai.  Pref.     

Scot.     Australian   Invest 

_  Ltd.  Guar.  Pref. 

Scot    Australian  Invest 

Ltd.  4  PC  Perp.»ks. 


«i 

3 

100 


35/ 


10  I 
100 


104) 
61) 
22 
2 

101 

96) 

i» 

3 
101 
101 

76 

111) 

6J 


f 

9* 
99) 

1?' 
106 
8 
8 
91 

J^ 
93 


91 
57 
19 

2) 

24 

20 
87) 

90 

100 

2) 

10 

56 

87) 

96 
ICO 
107) 

4 

3) 

103 

31 


51 
52) 
1221 
95) 
97) 


Last 
Div. 


Name. 


«/ 
»/6 

4 
4 


4%' 

1/4; 

4 
5/ 


4i 

4 

5 

«/ 


10/ 

4       ! 

4i 


'i 


Sivagunga    Zemdy.,    isi 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &    Dev., 

Ltd 

Tst.  &  Agcy.  of  Aastrlsa  , 

Ltd.,  ^lo  Shs. 

Do.     Old,  fully  paid  .. 

Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

.^^zoShs. 

Do.    New;£»oShs.... 
Tst.   &    Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;Cio  Shs..{     i) 

Do.     Irr'd.  Deb.  Sik.   iioo 
Union  Dsc.,  lA.,£tQ  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do      Deb.Stk 

Dc      Deb.Stk 

Do.     Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  li 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   ft  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ud., 

Guir.  1  Mt.  Deb.  Stk.. 
Wslr.  Mort.ft  Inv.,  Ltd  , 

Deb.Stk   loo 


101 

%^ 

9? 

101) 

Ifl 

X0| 

4 
2) 

90 

106) 
101 

82 

1 
104) 
109l 

73) 
22) 

108 

93 


FINANCIAL-TIDSTS. 


U 


lO/O 
4/»! 


.^/ 


4 

6 

4) 

6 


6 
4 
5 

4) 

4) 

n 

4 
5 

«j 

4 

»;6 
6 

4 

:\ 


4) 


Afric  City  Prop. ,  Ltd . . . 

Do.    Cum.  Pref. 

Do.     ist  M.  Dbt 

Alliance  Invt.,  Ltd.,  Cm.! 

1)p.c.  Prefd too 
>o.    Defd 100 

Do.    Deb.  Stk.  Red...  100 
Amrcn.  Invt.,  Ltd.,  Prfd.'ioo 

Do.     Defd 100 

Do.     Deb.  Stk.  Red. ..  too 


\l 


Army&  Navy  Invt., Ltd., 

Lp.c  Prefd.  .. 
o.     Defd.  St 


i  p.c  Prefd. too 


,  Cum. 


too 


too 


Do.     Deb.  Stk. 
Atlas  Trust,  Ltd. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk  

Brewery  &  Comml.  lav., 

Ltd.,;£io  Shs. 

British  Investment,  Ltd., 

Cum.  Prefd 100 

Do.     Defd 100 

Do.     Deb.  Stk too 

Brit  Steam    Invst.,  Ltd. 

Prefd       

Do.     Defd 

Do      Perp.  Deb.  Stk  . 
Car  Trust    Invst.,  lAd. 

.^loShs 

Do.     Pref.     

Dj.     Deb.  Stk.,  1915. 
Clnl.  Sec,  Ltd., Prefd.  ., 

Do.     Defd 100 

Consolidated,  L.,  C.  i  P.jioo 
Do.   5  p.c.  Cm.  and  do.  too 


»   120 
o  1041 


Do.   Defd 100 

Do.  Deb.  Stk too 

Deb.  Sees.  Invst 

Do.   4p.c.Cm.  Pf.Sk 
Edinburgh   Invest.,  Ltd. 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    G<n 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 100 

Do.       Defd 100 

Gas,  Water  &  Gen.  Invt. 

Cum.  Prefd.  Stk too 

Do.       Defd.  Stk too 

Do.       Deb.  Stk 100 

Gen.  &  Com.  Invt.,  Ltd. 

Prefd.  Stk too 

Do.       Defd.  Stk too 

Do.       Deb.  Stk 100 

Globe  relegph.&Tst.,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk too 

Do.  do.  too 

Guanlian  Invt.,  Ltd., Pfd 
Do.  Defd. 

Do.       Deb.  Stk.  I 


81* 
96) 
103) 
TOJ 
871 
76 

106) 
108) 
106) 

107 

115) 
67 

jlC8) 

"^ 
86. 


86) 
41 1 
98 

108 

lo4 
il» 
15) 


Fiiuncial— Tnuu  UtuUmtuJ)  :— 


Div. 


> 

4l 
5 


4 

4 

4 
4 
5 

\\ 

4 
4 
4 


Name. 


Il 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd too 

Do.       Defd too 

Do.       Deb.  Stk ^loo 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do        Deb.  Stk.  Red 
ntemat   Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.  Stk.  .... 
Invest.   T»u   Cor.    Ltd. 

P«. 

Do.  Defd 

Do.     Deb.  Stk.  Red 'lOo 
Ldn.   Gen.    Invest.   Ltd., 


1041 
47 
109) 

103 

97) 

100 

103) 
105| 
103 


5  p.c.  Cum.  PreH too   1131 

Do.       Defd too   12») 

Ldn.  Scot  Amer.Ltd.Pfd.  too    105) 
Do.  Defd.  I  too  .  80) 

Do.        Deb.  Stk.lioo  {107 
Ldn.  Tst. ,  Ltd .  ,Cum.  Prfd. 


4 

\k 
S 

3 

4 

4 

4 

4 

4) 

4 

4 
4 
4 
5 


i! 


s 

«/ 

4 
5/ 

\i 

4 
4 

9'n 

7» 
4) 

4 
5 

4 

:> 

X 

4 

n 

3 
40/ 

6 
S 

toi 

4 


too  v^^ 
100  i  73* 
too  103 
100  jlOO) 

100  |lU 

too  108' 
too  103) 
too  I 


106 
103) 

111 


Stk 

Do.         DeH.  Stk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt. Deb.Stk., Red. 

Mercantile  In  t.  &  G«n., 

Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.Stk 

Mercbants,Ltd.,Pr«f.  Stk 
Do.  Ord         I 

Do.  Deb.  Stk.|ioo         . 

Metropolitan too  ItOB) 

MexicanCenlialRy.  Script        ' 

tp.c.  "A"  Deb.  Stk.. ..  too 
o.  4  p.c.  "B"  do. Iioo 

Do.  4  p.c.  "A"  Scrip... 

Do.  ^p.c.  '■B"do 

Municipal ,  Ltd. ,  PrelU. . . 

Do.    Defd 

Do.     Debs.    

Do.    Debi."B".... 
Do.    "C  "Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  1  nvest.,  Ltd.,  FTd. 

Do.        Defd 

Do.       Deb.  Stk.;ioo  100 
Railway  Deb.  Tsi.   Ld.,         I 

^ao  Shs to       6] 

Do.      Debs..  Red.    ..too   107 

Do.       Deb.Stk.    1911I100   lOZ 

Do.  do         1937:100   IM 

Rmilwaylnv;.  Ltd.  Prefd.jioo   108 

Dn  Defd  too     18 

lUilway  Share    Trust  & 

Asency  "  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd... 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.Stk.    .... 
Stb.AfricaGold  Tst.,C.  P. 
Do.    ist  Debs.  Red. 
Stock  Conv.    &    iBvest., 

Ltd., /s  Shs I 

Do.  do.   4)p.c.Cm.Prf.  100 
Do.   Ldn.  &N.W.  ist. 

Charge  Pr-fd.  too  107 
Do  do.  mdChgePrfd.  100  108 
Do.  do.  Defd.  Charge  too  25) 
Do.  N.East.iChfrPM.  100  874 
Do.    N.EastDefd.  Chge  100     " 

Submarine  Cables    ,100 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.         Defd.  ... 
Do.        Deb.  Stk. 


8|    6) 
too  1(4) 

too  104) 
too     57 
100     96) 
too     32} 
100  104 


ii4 


40 
127) 


101) 


OAS  AND  BLRCTRIC  LIGHTING. 


10/6 

7/6 

4 


11/ 

81) 

40) 

9 

3/6 

H6 

36) 

7 

108 

'/»« 

1U2 

90) 

4) 

}y* 

Vi 

101 

7/ 

-Alliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stand. 

Do.        Deb.Stk.  .. 

Austin.  Gas  Lght.  (Syd.) 

Debs 1003 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

3/      Bombay,  Ltd 

»/4j  I         Do.         New    .... 
10/     B'mmth.S  P.  Elec.  .. 
Do.     4)  Cum  Pref. 

Brentford  Cons 

Do.        New    .... 

Do.        Pref.    .... 

Do.        Deb.  Stk. 

Brighton  &    Hove  Gen.; 

]        Cons.  Stk 

8)     !     Do.    "A"  Cons.  Stk.  I 
/    British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.  j 

10  p.c.  Stand ^ 

Do.        7  p.c   Stand...! 
Brompton  &  Kensingtooj 

Elec.  Supply    

Do.     Cum.  Pref. 

Brush  Electl.  Enging.,L.! 
Do.    6  p. c.  Pref.    ....i 

Do.    Deb.Stk 

Do.    1  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.   . . 

Do.     Deb.Sik..R       .. 


4) 

la 
9 
S 


10  I  18) 
10  j  13) 

too  lioe) 
100  lice 

-S2) 


.St 


10  ;  12 
10  10) 
100  l2S5 
100  1E4) 
100  142) 
100  118 


too  230 

100  167) 
>o  40 

to  i  25 

10  i  ao 


too  Ul) 
100  102 

10  i  9 
too  Iioo 


July  21,  1900. 


XLbe  Jnvestors'  IReview. 
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Gas  and  Electric  Icvntiitiud):- 


Last 
Div. 

Name. 

^ 

1 

13/ 

CagliariGas&Wtr.,Ltd. 

20 

^4 

Calcutta  Electric  Supply 

5 

6i 

10 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

10 

11 

Do.     Pref. 

10 

lit 

Do.     I  Mt.  Deb. 

so 

b6 

1/ 

Charing  Cross  &  Strand 

Elec.  Sup.,Ld., 

5 

10 

4^ 

Do.            Cm.  Pf. 

5 

^* 

"« 

Chelsea  Elec.  Sup. ,  Ltd. 

5 

/ 

i\ 

Do.     Deb.  Stk.,  Red. 

100 

1W4 

Chic.Edis'nCo.iMt.,Rd. 

Siooo 

lot 

ll 

CityofLdn.  Elec.Lht.,L. 

10 

,« 

6 

Do.     Cum.  Pref.    

10 

1^ 

Do.    Deb.  Stk.,  Red. 

too 

m 

■3 

Commercial,  Cons 

100 

Mi 

100 

■<ito 

4 

Do.     Deb.  Stk 

100 

13b 

R 

Continental  Union,  Ltd. 

100 

IbV 
172 

Do.     Pref.  Stk 

lOO 

8 

County  of  Lon.  &  Bru.sh 

Prov.  Elec.  Lg.,  Ltd. 

10 

y 

A 

Do.     Cum.  Pref 

10 

I'd 

ii 

Do.     Deb.  Stk.  Red... 

lOD 

IWdi 

li 

Crystal   Pal.  Dist.  Ord. 

Sp.c.Stk 

100 

Uti 

Do.     Pref.  Stk 

100 

'it 

f>l 

Edmundson's  Elec.  Corp. 

s 

8/ 
6/ 

4.A 

'A) 

Do                        

7^ 

1,'i 

Gas  Light  &  Ck.    Ord. 

100 

98 

?r 

JDo.      3Jp.c.  Max.     .. 

100 

yb 

4 

Do.       Cons.  Pref. 

100 

ua 

3 

Do.      3  p.c.  Deb.  Stk. 

TOO 

ab^ 

■°/ 

Hong  Kong  &  China,  Ld. 

lO 

14 

HornseyCons.  Stk. 7  p.c. 

Max 

100 

Ib^i 

10 

Imperial  Continental     . . 

100 

aia 

101 

i4 

Do.  Deb.  Stk.,  Red  .. 

100 

Ldn.  Elec.  Sup.  L 

^ 

1 

6 

Do.    6  p.c.  Pref     

5 

4 

4 

Do.    4  p.c.  1  Mt.  Db. 
Stk.  Red 

100 

99 

4/ 

Malta  &  Medit.,  Ltd.  .. 

•i 

,?* 

s/ 

Metrop.  Elec.  Sup., Ltd. 

10 

lb 

411 

Do.     I  Mt.  Deb.  Stk. 

100 

11^ 

'^ 

Do.     Mt.  Db.  Sk.  Rd. 

100 

ay 

5 

Metro,  of  Melbrne.  Dbs. 

iqo8-ia 

100 

loai 

4i 

Metro,  of  Melbrne.  Dbs. 

I9l8-22-4 

100 

1U7 

Monte  Video,  Ltd 

20 

11 

0) 

Newcastle-upon-Tyne  . . 

100 

— 

6/ 

Netting  Hill  Elec.Ltg., 

Ltd 

10 

4^ 

Ih 

r, 

7i 
6* 

Do.        New    

8?d. 

Do.        do 1879 

I 

H 

?/6 

Ottoman,  Ltd 

5 

i>+ 

1/ 

Oxford  Elec,  Lim 

5 

6J 

5 

Priniitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

100 

103 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

lOO 

80 

River  Plate  Gas,  Ltd.   . . 

10 

lOJ 

Do.      Debs 

IOC 

101 

»2 

Royal  Elec.  of  Montreal 

1V5 

44 

Do.         I  Mt.  Deb.    .. 

100 

lObi^ 

<)/6 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

s 

14 

Do.     Pref.    

H 

«/ 

San  Paulo,  Ltd 

10 

12 

"/ 

S.African  Lighting  Assn. 

10 

16 

Sth.  Ldn.  Elec.  Sup.,  Ld. 

4 

S' 

South  Metropolitan 

100 

in?* 

3 

Do     3  p.c.  Deb.  Stk. 

100 

96^ 

5 

SouthmtnG.L.&C.Ord.S. 

100 

117,^ 

4 

Do.     4  p.c.  Deb.  Stk. 

I  GO 

U9< 

6 

Tottenham  &  Edmonton 

Gas  Lt.  &  C,  "  A" 

100 

lOS* 

*'! 

Do.     3*"B" 

TOO 

87)1 

SI 

Tuscan,  Ltd 

10 

TOO 

74 

100 

5 

Do.             Debs.,  Red. 

S/ 

West  Ham  10  p.c.  Stan. 

5 

10 

4 

Do.     Perp.  Db.  Stk. 

TOO 

llXJi 

8/ 

Wstmnstr.  Elec.Sup.,Ld. 

5 

13 

INSURANCE 


Alliance,  ;£2o  Shs 

Alliance,    Mar.,  &  Gbn., 

Ld. ,  Aioo  Shs 

Atlas,  i^5o  Shs 

British&  For.Marine,Ld., 

j£2o  Shs 

British  Law   Fire,   Ltd., 

;£io  Shs 

Clerical,   Med.,    &  Gen. 

Life  JC25  Shs 

Commercial  Union,  Ltd., 

jCso  Shs 

Do."W.  ofEni?  "  Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs. . . 

Eagle,  jCs  Shs  

Employrs' Liability,  Ltd., 

;Cio  Shs 

Equity  &  Law,  ;£ioo  Shs. 

General  Accident 

General  Life,  iJioo  Shs... 
Guardian,  Ld.  ;^io  Shs. 
Imperial,  Ltd.,  jCaoShs.. 
Imperi.alLife,  ;£2o  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  iisShs 

Lancashire,  ^£20  Shs 

Law  Acc.&Contin.,  Ltd., 

£5  Shs 

Law  Fire,  j^Too  Shs 

Law  Guar.  &  Trust,  Ltd., 

jCio  Shs 

Law  Life,  ;^ao  Shs 


44/ 


50/ 

5 

100 

So 
10/ 

a 
6 
5/ 
5 
5 
5 
4 


10/ 


10 

45 
26i 

U 

171 

43J 

106i 
214i 


I'j   161 


Insurance  (coniinue({^l — 


Last 
Div. 


3/ 

14/6 
qd. 

22/ 

CO/ 
as/ 

8/ 

3'6 

1/ 


3>/ 

3/ 

1/6 
20/ 
40/ 
6V 

15/ 

3' 
2/6 

r/ 

2/6 

23/ 
5/ 
2/6 
20 

20/ 
4/6 
3/9 
4/ 

-0/ 

3/6 

20/ 

2/ 


Name. 


Law  Un.&  Crown  ;£ToShs 

Do.  Deb.  Stk.,  1942  .. 
Legal  &  General,  jfisoShs. 
Lion  Fire  Ltd.,  i;8|  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann  . . 

London,  £,2$  Shs 

Lond .  &Lanc.  Fire,;£25Shs 
Lond.  &Lanc.Life,;^25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

£10  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,;^5  Shs 

Marine,  Ltd.,  £f2^  Shs.  ,. 
Maritime,  Ltd.,  jt'oShs. 
Merc.  Mar.,  Ld.,  ;£ioShs. 
N.  Brit.  &  Merc,  j£25Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

j^Too  Shs 

Ocean  Acc.&  Guar. ,  fy.  pd. 

Do.  /sShs 

Ocean,  Marine,  Ltd 

Palatine,  ;^io  Shs 

Pelican,  j^io  Shs 

Phosnix,  ;^5o  Shs 

Railway  Pssngrs.,;£ioShs. 

Rock  Life,  £^  Shs 

Royal  Exchange 

Royal,  ^20  Shs 

Sun,  ;^ioShs 

Sun  Life,  ;^io  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  ;£2o  Shs 

Union ,  £t.q  Shs 

Union  Marine,  ;^2o  Shs.. 
Universal  Life,  ;£ioo  Shs. 
World  Marine  £$  Shs. . . 


"1 


4i 


61 


»i 


10/ 
roo 

3 

10/ 

7i 


7 
106i 
16i 


lOi 
38i 

^ 
24 

38 
75 

117J 
26 

4J 

9 

2 

3 
37i 

8i 

4i 
330 
484 
lOi 
13 

8| 
22 

8J 
29 


Shipping  {continued)  : — 


IRON,  COAL,  AND  STEEL. 


3/9 

9/ 
6/ 

4 
7Sd. 

1/ 

7|d. 
1/9 
15/ 
24/ 

5/ 
12/ 
1/6 

5 

4i 

40/ 

1/ 

20/ 

7id. 
a*/ 

5/ 

5/ 
3/ 

6 

10/ 
4 
5/ 
5/ 
5 
7 
6 

5 

6 
.0/ 

5 
3/ 
S 
5 

4 


39/1  ■ 


Barrow  Haem.  Steel,  Ltd. 

7* 

24 

Do.    6  p.c.  2nd  Pref. . . 

7? 

41 

Bell  Bros.,  L.,  6p.c.  C.P. 

10 

14 

Do.    4  p.  c.  D.  S.  Red. 

100 

104 

Bengal  Iron  and  Steel    , . 

I 

1 

Bolck.,  Vaugh.  &  C,  Ld. 

I 

l,1r 

Do.    li  liab 

12/ 

6 

Brown,J.&Co.,L.,;£2oShs 

JS/ 

It 

Consett  Iron,  Ld.,>Cio  Shs. 

74 

41 

Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  .£23  Shs.   .. 

ao 

124 

English  Crown  Spelter  . . 

I 

24 

General  Mining  Assn.,  Ld. 

54 

94 

Harvey  Steel  Co.   ofGt. 

I 

24 

Lehigh  V.  Coal  r  Mt.  s  p.c. 

Guar.  Gd.  Cp.  Bds 



1034 

Moss   Bay  Hematite  Iron 

and  Steel,  :st  Mt 

TOO 

97 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

.^* 

844 

Nerbudda  Coal  &  Iron,  L 

84 

New  Sharlston  Coll.,  L.  Pf. 

20 

IJ 

Nw.Vancvr.Coal&Ld.,L. 

X 

} 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

10 

10 

North's  Navigation  Coll. 

(1889)  Ltd 

5 

7 

Do.     10  p.c.  Cum.  Pref. 

S 

8} 

Pearson  &  Knowles  Coal 

and  Iron 

5 
5 

44 

Do.    Cm.  Pf.  "A".... 

5S 

Pease&  Part,  L 

10 

234 

Do.  do.  4  p.c.  Per.D.S. 

roo 

lib 

Rhymney  Iron,  Ltd 

■i 

li 

Do       New,  £i  Shs.  . . 

■i 

Do.      Mt.  Debs.,  Red. 

100 

100 

Russian  Col.  7  p.c.Cm.Pf. 

I 

1 

Do.     6p.c.  ist  Mt.  Db. 

roo 

1014 

SheItonIrn.,Stl.&CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

TOO 

1014 

Do.  6  p.c.  2  Mt.Dbs.R. 

100 

100 

Sth.  HettonCoal,  Ltd    .. 

ro 

27 

Do.    5  p.c.  Pref. 

10 

12 

Vickers  &  Maxim,  Ltd  . . 

I 

4} 
1 

Do.    Pref. 

I 
100 

Do.     5  p.c.  Prfd    Stk. 

1254 

Do.      stMt.Db.Sk.Rd. 

roo 

108 

Weardale  Steel  Oef.  Ord. 

1 

U 

Do.     6  p.c.  Cm.  Pf  Ord. 

r 

u 

Do.     4  p.c.Perp.Db.Sk, 

roo 

994 

SHIPPING. 


7.6 
54 

43 

6^ 

5 
ISl 
6 

toi 

101 
4i 
5 
44 
0/ 
5  ■ 
5 

5/" 
a/9 

♦'. 
6/ 

5/ 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Anchor  Line  Cum.  Pf.    .. 

Do.  Red.  1st  M.  D.  S. 
Australian  Un.  Stm.  D.  S. 
Brit.  &  Col.  Sieam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    £-20  Shs 

Elder  Dempster  4^  iM.D.S 
Furness,Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.    5  p.c  .Pref.,  1874. .j 

Do.  5 p.c.  Pref.,  1877..; 
Houlder  Line I 

Do.    si  Cm.  Pf.    , 

Do.     4i  TSt  Mt.  Db.Stk. 

India    Gen.    Nav.  &   Ry. 

Do.        5  p.c.  Cm.  Pi" 


12i 

10 

ICO 

100 


17 

Hi 

9 

102 

94 

10 

100  ;i004 

.1  i!l 

20  12i 

10  5i 

100  100) 

10  10 

100  1106 

•  5  I     54 

lo  I    84 

lo  1    si 

5  1    4| 

5  ,     ■** 

ICO  '  924 

lo  \     94 

10  i    9} 


Last 
Div. 


Namb. 


16/ 

Indo-China  Steam  Naviga. 

10 

8 

s4 

Khedivial  Mail  Steamship 
&  Graving  Dock  Cm.  Pf. 

^J 

m 

t. 

Do.      ist  Mt.  Db.  Bds 

100 

95 

Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

TO 

60 

ll 

10 

144 

4/6 

Do.  44  p.c.  Cum.  Pre-Pf. 

10 

10^ 

Do.  ist  Mt    Dbs.,  Red. 

100 

102 

57/s 

Manchester  Liners,  L.,  44 

TOD 

9S 

15/ 

Mercantile  Steam,  Ltd.   .. 

10 

6/45 

New  Zealand  Ship. ,  Ltd., 

8 

b\ 

4 

Do.    Deb.  Stk.,  Red.  .. 

TOO 

100 

fih 

Nitrate  Producers'St'mshp. 

■> 

7 

5/ 

Orient  Steam,  Ltd 

10 

5 

P.&O.Steam,Cum.  Prefd. 

TOO 

138 

Do.     Defd 

2?.S4 

3i 
30/ 

Do.     Deb.  Stk 

109 

Royal  Mail, iTioo  Shs 

60 

46 

2/6 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  _ 

s 

5 

7/fi 

Do.    "B"Ord 

5 

4 

10 
10 

11 

44 

Do.           C.  P 

10 

4 

Do.       4  p.c.  deb.  stk. 

TOO 

103 

6/ 

Unionof  N.Z.,Ltd 

94 

4 

Do.    4p.c.  Db.  Sk 

IOC 

99 

54 

West  Hartlepool  Stm.  CP 

100 

8 

54 

Wilson's  &  Fur.-Ley.C.Pf. 

10 

11 

J,*.  Tea  Shares  will  be  found  on  a 
preceding  page, 

TELEGRAPHS  AND  TELEPHONES. 


4 

5 

13/ 
30/ 

27/ 
3/ 

»■! 

4 

6/ 
10/ 
a/ 
5/ 
4 
3/ 
44 
5 

3i 
4 
2/6 


5/ 
44 

37/6 
6 

ed. 

■/ 

3/ 
6/ 
6/ 
2/6 
34 
8d. 
4 
4/ 
4/6 
5 
5 


African  Direct,  Ltd.,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,   Ltd.   . .  > 

Do.  6  p. c.  Prefd. Ord... I 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  ^100  Shs. 

Do.   Stg.   5oo*yr.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  44  p.c.  Debs.  .. 
Direct  U.S.  Cable,  Ltd. 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,  Aus. 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.         do.      Bearer 

Do.    Mort.  Deb.  Stk. 
Ea.sln.  &  S.  Afric,  Ltd., 
Mort.  Debs 1909 

Do.  Mort.  Debs.(Maur. 

SubsMy) 

Grt.  Nlhn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  isl 

Mt.  Dbs 

Indo-European,  Ltd 

London  Platino- Brazilian. 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    .... 

Do.  Cum.  2  Pref.    .... 

Do.  Non.Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  . . 
Oriental  Telephone,  Ltd., 
Pac.&  Euro.Tlg.Dbs.,Rd, 

Renter's,  Ltd 

Un.Riv.  Plate  Telph.,Ltd. 

Do.  Deb.  Stk.,  Red. 
West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs.,Red. .. 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western  Telegraph  Ltd. 

Do.   Debb.,  2  Ser.  .. 


100 

2i 
100 


101 

874 
614 

1134 
12 
3 

170 

102 
7 

16 

44 

9j 

102 

11} 

100* 

1504 

974 

ll3i 

15 


1144 

1014 

1014 
33 

994 
■4 

1064 

5* 
14 
13 

54 

984 

1& 

1014 

8 

5 
1054 


1001 
7^ 

103) 

s 

too  — 
15 
too  1044 


FRAHWAirS  ANO  OMNIBUS. 


2/ 
i 
4/ 

^4 
7/6 
10/ 

5 
5 

"/ 

6 

a/Vs 


Anglo-Argentine,  Ltd. . . . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &.  Fltwd.  Tram., 

j£io  Shs 

Brisbane  5  p.c.  Red 

British  Columbia  Electric 

Rail,  Ltd.,  non-Cum.Pf.l 
British  Elec.  Trac,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     Cum.   Pref.  "  B  " 

Do.     I  IJeb 


4 
1264 
IJ4 
98i 
984 
15 

18 
1104 

104 

1^ 
|l24j 

.5 
41 

llOit 


Tramways  and  Omnibus  (continueii)  :— 


Last 
Div. 


Name. 


5i 


5 
5 

.% 

a/8 

6 

5 

/9 
2/ 


6d. 
.04 

4 
6/ 
4 
5 

a/9 
5 


6/ 
5/ 
34 


5/ 
3/ 

6 

5/ 
54 
8/ 
44 
2/6 
5 


14/ 
12/ 


5/6 
6/ 

4 

li 

3 

7 

37/6 
18/9 
18/9 

35/ 

4 

5 

"4 

7l 

6 

6 

'o4 

8 

4 

3 

10/ 

5 

6/'7/4 

4 
4 
7/ 

8/ 
6, 

51 

I 
3 

91 
10 
44 
3 


2   i 


B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red.' 

Do.    Pref   Debs.,  Red. 

Calcutta,  Ltd    

Carthagena  &  Henr.,  Ltd. 

Do.    Deb  ,  Red 

City    of   B'ham.  Trams 

Ltd.,  5  p.c.  Cum.   Pref 

Do.  I  Mort.  Debs.,Rd. 
City  of  B.  Ayres,  Ltd 

Do.    Fxt.  ^CsShs 

Do.    Deb.  Stk     

Costa  Rica  Elec.  Tram., 

Ld. ,  s  p.c.  ist  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

Ltd.,;£g  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.    Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb     Red 

London  Road  Car  

Do.  Red.  I  Mt.Deb.Stk. 
London  St.  Rly.  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn    &    Boston    i    Mt. 

5924     

Milwaukee   Elec.    Cons. 

Mt f 

Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1922 

New  General  Traction  . . 

Do.    Cum.  Pref. 

Nth.  Metropolitan 

Do.  Mt.  Debs.  Red. . . 
Potteries  Elec.  Trac.,  L., 

Ord 

Do.  5  p.c.  Cm.  Prf. 
Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 

Star  Omnibus  54  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  i  Mt.,  Red 

Vienna  General  Omnibus. 

Do.     5  p.c.  Mt.  Deb., 

Red 

Wolverhampton ,  Ltd 


874 


90 

54 

102 
6i 
6} 

1324 


H 

li 

190 

1064 

10 

1044 

104 
U 

1124 


loooioe 
100  1IO6 

105 


98 

12 

5 

104 
4 

1004 


WATER  WORKS. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red. 

EastSurreyOrd.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction  "A".. 

Do.  ''B"  

Do.  "C"(Max.  74p.c) 
Do.  "D"(Max.  7p.c.) 
Do.  Deb.  Stock 
Johannesburg  5  p.c.  Dbs. ;  lo 

Kent    

Do.  New  (Max.  7  p.c.) 

Kimberley,  Ltd 

Do.      Debs.,  Red.  ... 

Do.      Deb.  Stk.,  Red. 

Lambeth  (Max.  10  p.c.) . .  1 100 

Do.  (Max.  74p.c),5o&25J  — 

Do.  Deb.  Stock jioo 


20 

224 

9 

100 

300 

100 

157 

TOO 

145 

147 

11 

10 

TO 

184 

TOO 

87 

100 

189  r 

TOO 

144, 

TOO 

9/ 

10 

le 

100 

1244 

50  1 

1054 

50 

SO 

914 

TOO 

1124 

lOU 

TOO 

30^4 

TOO 

20b 

7 
100 

101) 

100 


Do.  Red.  Deb  Stock   . . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         2  Deb.  Stk..  100 

New  River  New 100 

Do.     Deb.  Stic... ..  100 
Do.     Deo.  Stk."  B"  100 
Rickmansworth  Uxbridgej 

Valley i  10 

Seville,  Ltd .^ j  20 

Southend  '*  Addl.*'  Ord. ...  10 
South  walk  and  Vauxhall .  100 

Do.     "D"  Shares 100 

Do.     Pref.  Stock roo 

Do.     "A"  Deb.  Stock  100 
Staines  Resvirs.  Jt.  Com.; 
Gua.  Deb.  Stk.,  Red..  100 

Tarapaca,  Ltd j  10 

West  Middlesex  100 

Do.     Deb.  Stk.  100 
Do      Ueb.  :>IK  too 


102. 
28' 
1205; 
il31 
(  9S 
164 
106, 
100 
422 
132 
1J2 

10 
)0 
144 
197t 
1844 
1571 
1314 


94 
2724 
147 1 
100 
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Zhc  Jnvestors'  IRevtew. 


July  21.  190c. 


T/ie  LIST  of  APPLICATIONS  will  OPEN  on  TUESDAY,  2\th  July,  at  10  a.m.,  and  tvill  CLOSE  on   the 

/ollo7oi>ig  day,    WEDNESDA  Y,   25///  July,  at  3  /.///.  or  earlier. 

BLEACHERS'  ASSOCIATION,  LIMITEO. 


(Incorporated  under  the  Companies  Acts,  1862  to  1898), 


SHARE    CAPITAL 


£6,000,000 


£2,2S50,000    4|    pes*    Cexit.    First     BAox't^a.^e    Debentux>e    Stock. 

The  Share  Capital  is  divided  into  6,000,000  Shares  of  £i  each,  of  which  3,000,000  are  Ordinary  Shares,  2,250,000  are  sj  per  Cent.  Cumulative 
Shares,  and  the  remainder  may  be  issued  either  as  further  Preference  Shares,  ranking  pari  pasiu  with  and  carrying  dividend  at  the  sann-  rate  a<;  the  oriifmal 
Preference  Shares,  or  as  Ordinary  Shares. 

"fhe  Preference  Shares  are  preferential  as  to  capital  as  well  as  dividend. 

PRESENT    ISSUE: 

4i  per  Cent.  First  Mortgage  Debenture  Stock                  .  .                ...  ...  ...  £2,250,000 

5J  per  Cent.  Cumulative  Preference  Shares  of  £"i  each  ..                ...  ...  ...  2,250,000 

Ordinary  Shares  of  £\  each            ...                ...                ...                ...  ...  ...  2.250.000 

£(,7S0.O00 


Of  the  above  issue  £710,310  Del>tnture  Stock,  £710,310  Preference  Shares,  and  £710,310  Ordinary  Shares  will  Ik-  issued  to  the  Vendors  in  part 
payment  of  purchase  moneys,  and  the  remainder,  viz.  : —         Z]'iS39'690  Debenture  Stock, 

jji, 539,690  Preference  Shares, 
;£i, 539,690  Ordinary  Shares, 
are  now  offered  for  public  subscription  at  par,  payable  as  follows  : —  SHARES.      DEBENTURE  STOCK. 

On  Application ...        a/6  per  Share        10  per  cent 

On  Allotment      7/6  ,,  40         ,, 

On  31st  October,  1900 10/-  ,,  50        ,, 

The  Debenture  Stock  will  be  registered  in  the  books  of  the  Company,  and  the  interest  will  be  paid  half-yearly  on  3151  March  and  31th  September  in 
each  year  ;  the  first  payment  (calculated  in  the  case  of  moneys  payable  on  application  and  allotment  from  the  date  of  allotment,  and  in  the  case  of  each 
subsequent  instalment  from  the  date  fixed  for  its  payment)  being  made  on  31st  March,  1901. 

Interest  at  five  per  cent,  per  annum  will  be  charged  on  instalments  in  arrear. 

The  Debenture  Stock  will  be  redeemable  at  the  option  of  the  Company  on  or  after  30th  September,  1915,  at  ;f  105  per  oenl.,  and  will  be  repayable  in 
a  winding  up  at  the  like  rate. 

The  Debenture  Stock  and  the  interest  thereon  will  be  secured  by  a  specific  First  Mortgage  to  the  Trustees  for  the  Debenture  Slock  Holders  of  the 
freehold,  copyhold,  and  heritable  properties  comprised  in  Messrs.  Edward  Rushton,  Son  &  Kenyon's  valuation,  and  also  (subject  to  any  necessary 
consent  of  landlords  being  obtained)  upon  all  leasehold  properties  comprised  therein  which  are  held  for  terms  having  more  than  50  years  to  run  at  the 
date  of  this  Prospectus,  and  a  deposit  with  the  Trustees  for  the  Debenture  Stock  Holders  of  the  deeds  and  documents  of  title  relating  to  all  other  lease- 
hold properties  in  England  and  Ireland  comprised  in  the  said  valuation,  and  by  a  first  floating  charge  on  the  undertaking  and  other  property,  present  and 
future,  of  the  Company  in  England  and  Ireland,  and  also  (so  far  as  may  be  consistent  with  the  law  of  the  country)  in  Scotland  and  elsewhere,  but  no 
including  uncalled  capital  of  the  Company, 

The  Trust  Deed  for  securing  the  Debenture  Stock  will  be  executed  on  the  completion  of  the  various  purchases,  and  in  the  meantime  all  moneys 
received  from  allottees  of  the  Debenture  Stock  will  be  under  the  exclusive  control  of  the  Directors  of  the  Company  and  will  be  applied  by  them  in  or 
towards  completion  of  the  several  purchases  (the  Trustees  for  the  Debenture  Slock  Holders  undertaking  no  responsibility  with  regard  thereto),  but  as  each 
purchase  is  completed  the  deeds  and  documents  of  title  relating  to  the  purchased  properties  will  be  deposited  with  the  Trustees.  If  the  completion  of  any 
purchase  shall  be  delayed  or  shall  not  lake  place,  the  Company  may  substitute  for  any  freehold,  copyhold,  heritable  or  leasehold  properties  comprised  in 
such  purchase,  and  pay  over  to  the  Trustees  to  be  held  on  the  trusts  of  the  Trust  Deed,  a  sum  of  cash  equal  to  the  value  of  such  properties  as  asceruined 
by  Messrs.  Edward  Rushton,  Son  &  Kenyon's  valuation. 

Power  is  reserved  by  the  Trust  Deed  to  create  further  Debenture  Stock  in  addition  to  and  ranking  pari  passu  with  the  present  issue,  but  no  such 
further  issue  can  be  made  unless  additional  hereditaments  are  acquired,  and  then  only  to  the  extent  of  two-thirds  of  the  value  of  such  hereditaments,  and 
of  any  fixed  or  loose  plant  and  machinery  in  or  about  the  same. 

Power  is  also  reserved  to  the  Company  to  buy  up  Debenture  Stock,  either  in  the  open  market  or  by  private  contract,  and  to  re-issue  Debenture  Stock 
so  bought  up  or  otherwise  redeemed  or  paid  off. 

The  Debenture  Stock  will  be  issued,  and  will  be  transferable  when  fully  paid,  in  multiples  of  £1. 


TBnSTEES  FOB  THE  FIRST  MOBTOAOE  DEBBNTOBE  STOCK  H0LDEB8. 
Sir  FRANK    FORBES  ADAM,   Kt.C.I.F,.  (William  Graham  &  Companyl,  Mere  Old  Hall.  Knutsford. 
FRANK    HOLLINS  (Chairman  of  Horrockses,   Crewdson  &  Co.,  Limited),  (ireyfriau,  Preston. 
CLEMENT  MOLVNEUX    ROVDS.  M.P.   (Chairman  of  Williams  Deacon  and  Maachesttr  and  Salford 
Bank,  Limited),  Greenhill,  Rochdale. 

DIBEGTOBS. 

H.  .SHEPHERD  CROSS,  M. P.,  Chairman. 

FRANK  HAKDC.ASTLE,  Vice-Chaiiman. 


1 


Edward  Thwaites  (R.  Ainsworth,  Son  &  Co.). 

Oswald  Thom  (Birkacre  Co.,  Ltd.). 

Harry  Bridson  (T.  R.  Bridson  &  Son^). 

James  Prockler(R.  &  A.  Chambers,  Ltd.) 

James  Percival  Cross  ( fhomas  Cross  &  Co.,  Ltd.X 

James  Eckersley  \     (Davies  &  Eckersley, 

Arthur  Knowles  Davies   /  Ltd.) 

George  Norris  Midwood  (Eccles  Bleaching  Co.,  Ltd.) 

Thomas  Herbert  Thwaites  (Eden  &  Thwaites,  Ltd.) 

Thomas  Scott  Forrest  (Forrest,  Gillies  &  Co.) 

Andrew  Greenhalgh. 

Edward  Hall  (Edward  Hall  &  Brother.  Ltd.X 

George  Hamilton  (Adam  Hamilton  &  Sons). 

Henry  Allen  (Thomas  Hardcastle  &  Son). 

Thomas  Hardcastle  (James  Hardcastle  &  Co.) 

William  Archibald  Hepburn  (Hepburn  &  Co.,  Ltd.) 

Robert  Hey  wood. 

Charles  Hunter  (Irkdale  Bleach  Works  Co.,  Ltd.). 

James  Grime  (Kersal  Bleaching  Co.). 

Alfred  J.  King  (A.  J.  King  ft  Co.). 

John  Johnston  Kirkpatrick  (Kirkpatrick  Brothers). 

Nathaniel  Morris  Barnes  (Knowles  &  Green). 

John  Drinkwater  Kay  (Kay  &  Smith). 

Henry  Huggins  (Longworth  &  Co.). 


lOH.V   BRENNAND,  \p „,  .,.„,„  ,, 

JOHN  STANNING,    /'^'"'"'  *'»"»«""• 


John  Anderson  M'Haffie  (James  M'Haffie  &  Son). 

Edward  Coward  (Melland  &  Cx>ward,  Ltd.). 

John  McNab  (John  McNab  &  Co.) 

James  Rostron  (Gcolge  Murton  &  Co.). 

Richard  Henry  Marsden  (H.  Milner  &  Co.). 

William  Mosley,  junr.  (William  Mosley). 

Tk»,.,..   IT. .,..»«  '  iRawtenstall   Bleaching  Co.  . 
Thomas  Kenyon  I  ^g^^^^,  ^j^^, 

Joseph  Howarth  (T.  Ridgway  &  Co.). 

Robert   Knowles  Roberts. 

Samuel  Hoylc  Rolhwell  (Exors.  of  S.  Rolhwell). 

tIioI^  WaXuAon)  (>»"  Smith,  jun.,  &  Co.X 

John  Whewell  Simpson  (Simpson  &  Jackson). 

John  William  Slater  (G.  &  J.  Slater  and  Horridge  &  Co.). 

Samuel  Isherwood  (G.  &  J.  Slater) 

IS'jfh^nlykes^Sykes  &  Co..  Ltd.). 

Henry  Whitehead  {(j""^"  S'-^Bl^^ley). 
Charles  Waterfaouse  (John  Waterhouse  S:  Co.). 
Richard  Hough,  junr.  (John  Whittaker  &  Co.). 
Frederick  Whowell  (Charles  Whowell). 


,,,.,,.  BANKERS. 

Williams  Deacon  &  Manchester  &  Salford  Bank,  Limited,  London,  Manchester,  and  Branches. 

Manchester  and  County  Bank,  Limited.  "V 

Manchester  and  Liverpool  District  Bank,  Limited,     Manchester 

Union  Bank  of  Manchester,  Limited,  >        and 

Lancashire  and  York-hire  Bank,  Limited.  I    Branches. 

Cunliffes    Brooks  &  Co.,  '  ] 

Bank  of  Scotland,  Glasgow,  Edinburgh,  and  Branches. 

BBOKEBS. 

,E.C. 


Linton,  Clarke  &  Co.,  Bartholomew  House.  London 

Lumsden  &  Myers,  29,  Cornhill,  London,  E.C, 

Lawson  &  Ormrod,  Half  Moon  Street,  Manchester. 

Aitken,  Mackenzie  &  Clapperton,  2,  West  Regent  Street,  Glasgow. 


SOLICITOBS. 

Mosley  Street,   Manchester  ; 


Wihon,  Wright  &  Wilsons,  44 

Preston. 
Addleshaw,  Warburton  &  Co., 
MoncrieflF,  Barr,  Paterson  &  Co. 
AUDITOBS. 

\?^?\  Crewdson  &  Yf  uatt,  7,  Norfolk  Street,  Manchester  ;  and  17,  Coleman  Street,  London,  E.C. 
P- &  J.  Kevan,  Acresfield,  Bolton. 
SECRETABT  (pro  /»»;.).— R.  Howard  Eccles.  [  REGISTERED  OFFICE.-3,  Charlotte  Street,  Manchester. 


and  6,  Chapel  Street, 


15,  Norfolk  Street,  Manchester. 
,  45,  West  George  Street,  Glasgow. 


Full  Prospectus  will  be  advertised  on  Monday,  July  23rd.     Prospectuses  and  Application  Forms  can  be  obtained  from 
the  Bankers,  Brokers,  Solicitors,  Auditors,  or  from  the  Office  of  the  Company,  2,  Charlotte  Street,  Manchester. 

Printed  for  the  Proprietor  by  Love  &  Wyman,  Ltd.,  Great  Queen  Street,  London,  W.C. :  and  Published  by  Iohn  P.itbrson 
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SATURDAY,  JULY  28,  1900.  [""Cspape"  *] 


Price  6d. 

By  post.  Bid. 


NOTICE.— Owing  to  the  Bank  Holiday,  the  Investors' 
Review  will  next  week  be  published  on  Friday 
morning,  and  the  office  will  be  closed  /torn  Friday 
evening  until  the  following  Tuesday  morning.        


Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning 
or  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

Peotle  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  fotwardcd 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  oi'er  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 


SUBSCRIPTION  RATES,    POST  FREE,   OF 

''THE    INVESTORS'    REVIEW"— 

United  Kingdom. 


Three  Months. 

7s. 


7s.  6d. 


Six  Months. 

14s. 

All  Foreign  Countries. 

15s. 

Payable  in  Advance. 


One  Year. 

28s. 


30s. 
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''INVESTORS'     REVIEW."      south  Africa 


NOTICES. 
BACK     WUMBERS- 

MONTHLY  AND   QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "Investors'  Review,"  so  that  the  first  Number  ol 
all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 
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-A   Darkness  that  may 
be  Felt. 

Many  a  time  long  years  ago  we  puzzled  over  the 
meaning  of  the  expression  "  darkness  that  might  be 
felt."  It  occurs  in  the  story  of  Israel  in  Egypt,  and  is 
descriptive  of  one  of  the  plagues  the  poet  narrator 
brings  upon  that  country  in  punishment  for  its  oppres- 
sion of  a  chosen  race.  Imagination  failed  then,  and 
often  since,  to  picture  what  this  kind  of  darkness  might 
be,  but  we  now  begin  to  understand.  It  seems  to  have 
been  a  darkness  similar  to  that  which  hangs  over  affairs 
of  State  in  this  country,  and  particularly  affairs  in  South 
Africa.  No  light  comes  from  that  quarter,  but  rather  an 
intensity  of  darkness  only  conceivable  by  the  Hebrew 
phrase.  It  would  seem  the  very  letters  of  soldiers  are 
now  intercepted  so  that  we  cannot  find  out  how  hungry 
they  are,  how  destitute  of  boots  and  clothing,  how  sick 
and  fainting  through  overwork  in  a  climate  that  must  be 
deadly  to  75  per  cent,  of  them  if  unsheltered  at  this 
time  of  year.  Our  military  critics  at  home,  with 
the  exception  of  Mr.  Charles  Williams,  keep  themselves 
happy  by  predicting  an  immediate  end  of  the  war. 
Directly  some  comforting  tale  comes  over  the  cables  of 
a  "  defeat "  of  De  Wet,  or  a  "  victory "  over  some 
group  of  Boers — it  may  be  a  dozen,  it  may  be  only  nine 
— they  busily  apply  their  pens  to  demonstrate  to  us  that 
resistance  must  now  cease.  The  Boers  can  have  no 
supplies,  they  have  lost  heart,  are  scattering  to  their 
homes,  have  spent  all  their  ammunition,  and  continue  to 
fight  only  because  a  few  fanatical  haters  of  the  great 
liberty-spreading  and  loving  English  people  drive 
them  forward  by  abundant  application  of  the 
lash.  Generally  the  day  after  or  within  a  day  or  two 
after  Botha  or  De  Wet,  or  both  together,  have  captured 
a  few  more  of  our  men,  destroyed  a  bit  of  railway, 
burnt  a  train  or  two,  carried  off  some  convoys,  and  in 
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other  ways  demonstrated  that  our  theorists  are  the  least 
bit  out,  these  tales  of  triumphs  come  forward  ;  and 
whether  or  not  the  prophets  go  on  all  the  same,  getting 
a  fresh  cue  from  the  front  in  some  story  of  the  triumphant 
relief  of  a  place  we  did  not  know  to  be  beleaguered,  of  a 
successful  storming  of  some  heights  where  the  enemy 
suffered  terrible  loss  if  there  was  any  enemy  there,  of 
Rundle's  splendid  netting  of  ten  Boers  so  that  they  can 
do  no  harm,  and  pleasant  prophecies  are  retailed  as 
serenely  as  if  there  were  no  facts  in  the  world. 

That  is  one  phase  of  the  darkness — a  slice  of  it  so  to 
say — very  easy  to  feel  and  possibly,  if  we  look  away 
from  consequences,  to  extract  amusement  from,  and 
there  are  plenty  others.  We  are  to  have  no  honest 
investigation  into  the  medical  scandals  that  even  apolo- 
gists of  the  War  Ofiice  and  politician-driven  Lord 
Roberts  admit  to  exist,  or  to  have  existed,  that  the  con- 
tinually mounting  roll  of  the  dead  through  disease 
proves  to  exist,  that  a  professed  Tory  like  Mr.  Burdett- 
Coutts  has  seen  existing  with  his  own  eyes.  The  com- 
mission appointed  nominally  to  enquire  into  these  scandals 
has  no  real  power  to  do  anything  of  the  kind,  and  is 
a  mockery  of  human  good  feeling  that  a  Govern- 
ment anxious  to  do  its  duty  would  not  have  thought 
of,  still  less  have  endured,  for  one  moment.  The 
Ministry's  position,  however,  is  such  that  we  must 
somewhat  pity  it  because  the  infamies  connected  with 
the  service  devoted  to  the  care  of  our  sick  and  wounded 
could  not  be  unfolded  alone  ;  the  whole  subject  of  army 
maladministration  would  require  to  be  surveyed.  It  is 
not  merely  medical  comforts  and  special  stores  of  food 
for  the  invalids  that  have  been  stolen  and  kept  back  ; 
there  have  been  waste,  stealing,  and  maladministration 
throughout  every  branch  of  the  service,  partly  the 
offspring  of  the  inherent  corruption  of  our  military 
department,  partly  of  the  parsimonious  spirit  in  which 
the  Government  has  sought  to  carry  on  the  most  costly 
war  of  modern  days  "  on  the  cheap." 

Readers-  who  have  files  of  this  Review — and  we 
know  some  preserve  them — might  do  worse  than  look 
back  to  poor  Sir  Michael  Hicks-Beach's  speech  of  last 
October,  when  he  jauntily  came  forward  to  tell  the 
nation  that  this  South  African  little  job  would  all  be 
finished  for  ;^io,ooo,ooo  or  _^i  1,000,000,  and  everybody 
presumably  be  comfortably  home  again  to  eat  their 
Christmas  dinners,  or  something  to  that  effect.  The 
;^io,ooo,ooo  or  ;^i  1,000,000  had  rolled  up  to  ;^23,ooo,ooo 
admitted  before  March  31,  and  another  ;f  30,000,000  or 
;^35, 000,000  had  then  to  be  provided  by  debt  over  and 
above  ;^i 2,000,000  from  new  taxes,  the  hope  being  that 
the  extra  ;^5, 000,000  borrowable  would  not  be  required  ; 
but  still  the  spirit  was  jauntily  confident,  although  the 
notion  of  making  the  mine  owners  pay  for  this  expensive 
man-killing  display  had  to  be  dropped.  Now.  when 
but  four  months  of  the  financial  year  have  elapsed, 
another  supplementary  estimate  is  laid  before  the 
nation,  a  modest  _^i  1,500,000,  which  is  going  to  carry 
us  on,  not  only  with  the  South  African,  but  with  the 
Chinese  war,  to  March  31  next. 

Here  also  is  "  darkness  that  may  be  felt."  If  there  is 
to  be  a  war  with  China,  punitive,  land  grabbing  or 
other,  and  if  we  are  to  stand  up  in  that  war  on  an 
equality  with  the  other  Powers  bent  upon  vengeance 
and  annexation,  we  must  send  at  least  50,000  men  there, 
and  might  require  double  that  number  should  our  share 
in  the  undertaking  involve  the  duty  of  keeping  down 
the  south  as  well  as  of  conquering  and  garrisoning 
places  along  the  Yang-tsze  basin.  But  put  the  number 
at  50,000  with  their  furniture,  attendants,  appliances 
and  up-keep,  that  will  mean  at  least  _^i, 000,000  a  week 
the  cheapest  way  it  can  be  done,  and,  unless  the  war  is 
to  be  put  off  until  after  March  31,  a  presentment  of  an 
estimate  of  little  more  than  ;^i,ooo  000  as  the  amount 
required  up  to  that  date  indicates  that  our  War  Office 
not  only  robs  the  nation  but  treats  it  with  supreme  con- 
tempt. Almost  equally  grotesque  is  the  estimated  cost 
of  our  South  African  operations  for  the  rest  of  this  year, 
which  includes  so  much  for  "huts"  to  hold  the 
"  garrison  "  that  is  to  be  left  there  when  the  war  is  over — 
next  week  as  some  tell  us  it  is  bound  to  be — and  other 
items  of   a  fantastic  and   altogether  haphrzird  order. 


Assuming  that  the  men  and  animals  now  engaged  in 
South  Africa  upon  the  stupendous  undertaking  of 
subduing  a  few  farmers,  constituting  an  army  numbering 
250,000  all  told — and  it  probably  still  does  that,  including 
camp  followers,  in  spite  of  35,000  dead,  captured  and 
invalided  home — merely  to  feed  that  number  with  three 
good  meals  a  day  would  cost  from  ;f75o,ooo  to 
;^ 1, 030,000  a  week,  the  circumstances  under  which 
supplies  are  procured  and  forwarded  taken  into  con- 
sideration. If  the  thing  is  being  done  for  less  than 
^■750,000  we  may  conclude  that  instead  of  three  good 
meals  a  day  the  soldiers  are  perhaps  getting  one  mea! 
divided  into  three  or  half  a  meal  treated  in  the  same 
manner.  This  is  immediate  economy  in  money  and 
ultimate  waste  of  human  life,  but  human  life  is  the 
cheapest  thing  our  Ministers  can  handle.  There  is 
nothing  they  treat  with  so  much  contempt,  not  even  an 
intelligent  electorate.  .-.-,-,«i 

But  the  supplies  of  food  form  but  one  portion  of  the 
cost  of  maintaining  a  great  army  in  the  field.  There  is 
the  foddering,  the  •  replacing  of  equipments,  always 
running  out,  especially  of  draught  animals  and  cavalry 
horses,  the  renewal  of  outfits,  and  the  men  want  at  least 
one  pair  of  new  boots  every  two  months  if  their  feet  are 
to  be  kept  from  the  bare  ground.  There  are  captured  or 
worn-out  artillery  to  replace,  fresh  ammunition  to 
forward,  although  little  of  that  is  now  spent,  especially 
of  the  costly  artillery  ammunition  ;  a  certain  amount  of 
firing  is  always  going  on,  considerable  shooting  at  rocks 
where  Boers  arc  supposed  to  be,  and  occasionally  at  the 
Boers  themselves.  All  this  means  money,  as  our 
strenuously  patriotic  friends,  the  Kynoch  Company,  very 
well  know,  they  and  perhaps  other  manufacturers  of 
murder  apphances. 

What  the  precise  amount  of  these  and  other  require- 
ments is  per  week  no  man  can  tell,  but  if  we  put  them, 
freights  and  all  covered,  at  another  ^1,000,000  we  shall 
not  in  all  probability  exceed  the  truth,  assuming  that 
supplies  of  all  kinds  are  going  forward  in  the  requisite 
quantities.  And  over  and  above  all  the  things  required 
for  keeping  the  man-slayers  alive  and  up  to  their  work, 
and  for  putting  efticient  tools  in  their  hands  with  which 
to  slay,  there  are  the  hospital  ships  to  keep  coming  and 
going,  the  continual  repairs  of  railways  broken,  the 
replacement  of  rolling  stock  burnt,  the  renewal  and 
keep  of  service  quadrupeds  of  all  sorts,  and  the  thou- 
sand-and-one  incidental  outlays  involved  in  maintaining 
an  army  in  the  field.  Some  of  these,  such  as  the  food 
bills,  might  be  lightened  a  little  did  the  country  itself 
possess  stores  of  grain  and  fodder  upon  which  to  draw, 
but  it  has  none  ;  it  is  a  barren  country,  how  barren 
the  delightfully  thick-headed  British  citizen  has  no 
conception  of.  At  all  points,  therefore,  money 
must  be  poured  out,  and  the  cost  altogether 
of  this  campaign,  including  the  replacement  of 
stores  exhausted  at  home,  is,  we  are  persuaded, 
little,  if  at  all,  under  ;!^3,ooo,oo3  a  week.  That 
is  the  estimate  put  forward  by  us  early  in  the 
struggle  after  our  troops  had  all  been  mustered  on 
African  soil.  We  have  since  gone  over  it  repeatedly 
from  various  points  of  view,  and  can  see  no  reason  to 
modify  it,  except  the  one  just  stated,  that  neither  in  food 
nor  in  clothing,  any  more  than  in  medical  help  and 
appliances,  is  the  Government  doing  its  duty  towards 
the  men  it  hurried  to  the  seat  of  war.  By  starving  the 
men,  by  neglecting  them  when  sick  and  wounded,  by 
forwarding  cheap  horses  or  mules  bought  at  a  compara- 
tively low  price — animals  that  die  within  a  week  of 
their  arrival — a  show  of  economy  may  be  made,  and 
estimates  for  a  time  kept  down,  only  to  bring  upon  us 
when  the  war  is  over  indefinitely  heavy  charges  for  the 
replacement  of  an  army  that  such  parsimony  has  lost. 
It  is  visibly  perishing  now,  so  that  we  doubt  if  there  are 
100,000  combatants  on  our  side  fit  for  duty  in  all  South 
Africa.  ' 

On  any  supposition  the  War  Office  estimate  now 
tlung  before  the  country  is  derisory.  Already  the 
Government  has  spent  _;^2o,55o, coo  of  the  Khaki  loan, 
being  ^^3,000,000  more  than  the  amount  of  the  instal- 
ments due  up  to  date,  and  in  spite  of  this  it  has  had  to 
issue  this  week  ;^2,ooo,ooo  of  Treasury  bills  bringing 
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the  total  floating  debt  in  this  form  up  to  _^i3,30o,ooo. 
It  has  also  borrowed  ;^5, 500,000  from  the  Bank  of 
England  which  it  is  in  present  circumstances  altogether 
powerless  to  repay.  A  floating  debt  of  ;^i8,8oo,ooo 
therefore  exists  now,  and  against  this  the  War  loan  can 
yield  only  _^'"9, 000,000  more  by  the  next  four  instalments 
of  10  per  cent,  falling  due  month  after  month, 
_^3, 000,000  of  it  or  10  per  cent,  having  been  already 
paid  up  in  full.  The  extra  taxation  may  now  begin  to 
tell  in  favour  of  the  Exchequer,  but  its  yield,  we 
•may  be  sure,  will  also  be  all  anticipated.  In  these 
■circumstances,  when  it  is  clear  that  the  expenditure  has 
already,  in  spite  of  every  form  of  economy  false  and 
real,  much  exceeded  the  War  Office  estimates  put  into 
unhappy  Sir  Michael  Hicks- Beach's  mouth  last  March,  it 
surely  is  worse  than  mockery  to  come  forward  now  and 
say,  "  another  ;^i  1,000,000  or  so  will  not  only  see  us 
through  with  this  South  African  murder  and  ravishing 
business,  but  furnish  the  means  to  house  and  settle  the 
permanent  garrison  to  be  left  in  that  country  we  love  so 
ardently,  and  to  whose  inhabitants  of  all  classes  and 
creeds  we  are  so  desirous  of  giving  the  blessing  of  equal 
rights  before  the  law  "  that  we  must  clear  the  ground  of 
them  first  as  Australians  clear  their  "  runs  "  of  rabbits. 

What  is  the  meaning  of  putting  such  derisory  figures 
before  the  public  ?  If  it  has  any  meaning  it  probably 
is  that  the  Government  desires  to  keep  things  smooth 
until  Mr.  Chamberlain  gets  over  the  General  Election 
that  is,  he  thinks,  to  bring  him  back  dictator  or  supreme 
Cad  over  us  next  October — that  and  the  folly  already 
mentioned  which  imagines  the  Boer  resistance  to  be 
about  ended.  We  have  all  along  told  the  Cham- 
berlainites  and  their  pious  backers  throughout  the 
country — reciters  of  the  "as  we  forgive  our  debtors" 
prayer  every  day  or  week  and  dealers  in  usury  or  stock- 
market  punters,  many  of  them — that  the  war  would  not 
•end  when  it  pleased  them  to  wish  it  to  do  so,  but  when 
the  last  Boer  lighting  for  his  liberty  had  been 
slain.  That  will  not  be  next  week  or  next 
month,  perhaps  not  next  year.  It  is  perfectly  useless, 
however,  to  endeavour  to  impress  this  truth  upon  the 
minds  of  the  multitude,  said  multitude  does  not  want  to 
know  anything  about  the  truth,  prefers  to  hug  its  lies, 
being  ignorant  of  righteousness,  justice,  and  even  of  the 
merest  rudiments  of  history.  Ask  "  the  man  in  the 
■street  "  if  he  ever  heard  of  any  race  or  country  that  was 
able  to  maintain  its  position  as  a  "  dominating"  influence 
among  nations  merely  by  the  exercise  of  brute  force, 
whether  the  greatest  empires  the  world  has  ever  seen 
did  not  perish  when  they  came  to  rely  merely  upon  that 
brute  force  ?  And  if  the  man  listens  at  all  it  will  be 
■with  a  vacant  stare  or  idiotic  grin.  He  never  heard  of 
«uch  questions  before.  "  We  are  a  ruling  race,"  he  will 
tell  you — perhaps  with  an  uncomplimentary  epithet,  and 
pass  on  his  way  conscious,  perhaps,  of  a  great  capacity 
to  "  make  money." 


The    Gordon    Hotels. 

There  is  much  that  is  plausible  in  the  report  of  this 
■company,  but  after  analysing  the  figures,  making  allow- 
ance for  directorial  bias,  we  arc  driven  to  conclude  that 
the  company  is  decidedly  on  the  down  grade  as  regards 
the  power  to  earn  high  prolits.  In  certain  respects 
neither  the  company  nor  its  board  are  to  be  blamed  for 
its  less  favourable  outlook.  It  probably  results  from 
the  keen  competition  that  has  grown  up  of  late  years  in 
high  grade  hotel  business.  But  it  is  one  thing  to  earn 
lower  profits  and  gracefully  admit  the  fact,  and  quite 
another  to  so  work  figures  and  put  glosses  upon  facts 
that  the  shareholders,  after  a  perusal  of  the  report,  are 
■disposed  to  slumber  comfortably  on  the  assumption 
that  the  revenue-earning  capacity  of  the  concern  is 
in  no  way  impaired.  At  one  time  the  compnny 
was  particularly  c.ireful  about  its  assets,  but,  dating 
from  1898,  we  shortTd  imngine  that  its  financial 
policy  has  materially  altered.  In  that  year  the 
directors  stated  that'tiiey  had  determined,  to  fix  the 
amount  charged  out  of  revenue  for  maintenance  expen- 
<liture   on  the  various  hotels  at  ;^45,ooo  per  annum. 


This  plan  was  said  to  be  based  on  the  circumstance 
that  the  average  expenditure  for  maintenance  in  the 
preceding  five  years  had  been  ;^44,726  per  annum.  In 
other  words,  finding  that  the  hotels  were  growing  older, 
and  possibly  (jingier,  the  directors  decided  to  "  fix  ''  the 
maintenance  charge  at  the  average  spent  upon  them 
when  they  were  comparatively  new.  As  a  matter  of 
fact,  the  directors  have  since  been  unable  to  keep 
expenditure  down  to  this  level,  but  by  virtue  of  this 
peculiar  definition  of  policy  all  expenditure  upon  main- 
tenance in  excess  of  the  ;^45,ooo  per  annum  has  been 
virtually  charged  to  capital  or  reserve.  In  the  year 
ended  ^lay  31,  1899,  this  was  effected  by  simply  credit- 
ing _^8,ooo  received  as  compensation  for  surrender  of  a 
certain  property,  but  in  the  twelve  months  ended 
May  31  last  the  additional  outlay  was  met  by  a  transfer 
of  _^ir,i36  from  the  general  reserve  to  the  revenue 
account.  We  think  it  impossible  for  a  board  of 
directors  to  "  fix  "  the  sum  that  shall  be  spent  in  the 
future  upon  the  maintenance  of  such  palaces  as  those 
owned  by  the  Gordon  Hotels  Company.  Were  there 
no  other  obstacle,  the  startling  fact  that  since  May  31, 
1898,  the  company  has  increased  the  number  of  its 
hotels,  so  that  the  number  now  worked  is  considerably 
in  excess  of  those  worked  during  the  five  years  when 
the  average  was  taken,  yet  the  directors  maintain  their 
fixed  charge  of  ;^45,ooo  per  annum  !  A  good  deal  of 
the  motive  for  this  "  fixing"  is,  we  believe,  to  be  traced 
in  the  figures  contained  in  the  following  table  : — 

Years  ending  May  31. 
1896.  1898.  1900. 

Share  capital     ^^1,701,000      ...;^r,8i6,ooo      ...;f  1,93 1,000 

Debenture  stock 1,160,000      ...    1,300,000      ...    1,300,000 

2,861,000      ...   3,116,000      ...    3,231,000 

Business  done 7397^3  ...  806,663  ...  826,455 

Wines,  spirits,  provisions, 

&c.,  consumed 245,176  ...  271,591  ...  282,885 

Working  expenses,  &c....  275,623  ...  309,050  ...  340,302 

Gross  profit  218,924      ...      226,022      ...      203,268 

Debenture  interest  48,720       ...        52,580      ...         53,652 

Leasehold  redemption   ...  3,500      ...  4,162      ...  4,519 

Net  profit  166,704      ...      169,380      ...      145,097 

Return  on  share  capital...      980  p.c.     ...      932  p.c.      ...     7'5ip.c. 

Added  to  reserve ;f23,ooo      ...     ;f20,ooo      ...        — 

Withdrawn  from  reserve .  —  ...  —  ...     £11,136 

Dividend  on  ordinary    ...       10  p.c.        ...       10  p.c.        ...       10  p.c 

Paid  to  founders ^f  19  760      ...      ;fi9,344      ...      ^f  [0,289 

Carried  forward  IS,I43       .■•         15429      ...  5,465 

From  these  statistics  it  will  be  seen  that  each  couple 
of  years  has  seen  a  diminution  in  the  profit  obtained 
from  a  given  or  "  fixed "  amount — we  cannot  help 
dropping  into  the  "  fixed  "  habit  ourselves — of  business 
done,  and  that,  noting  the  growth  in  capital,  there  has 
been  a  very  serious  decline  in  the  return  upon  the  sum 
invested.  To  a  certain  extent  the  directors  have  met  in 
anticipation  this  criticism  by  stating  that  nearly  the 
whole  of  ;^22o,ooo  of  new  capital  outlay  had  been 
unproductive  in  the  year.  We  can  hardly  imagine  that 
this  large  sum  could  have  been  so  unproductive  as  they 
would  have  us  believe,  from  the  simple  fact  that  in  the 
year  ended  May  31  last  only  .^78,373  was  expended 
upon  extensions  and  additions  to  the  hotels,  the  great 
part  of  which  was  laid  out  on  only  two  hotels.  The 
large  outlay  of  _^  143,901  upon  extensions  and  additions 
in  the  preceding  twelve  months  had  been  spread  over  no 
less  than  seven  hotels,  and  some  ^^73,000  of  the  sum  was 
devoted  to  hotels  which  required  no  further  outlay  in  the 
past  year,  so  that  those  hotels  presumably  enjoyed  the  full 
benefit  of  this  outlay  for  the  whole  of  last  year.  Then 
it  must  be  remembered  that  no  less  a  sum  than  ;^40,oi7 
was  supplied  from  premiums  received  upon  the  new 
preference  shares  issued  in  the  financial  year  ended 
May  31,  1899,  and  tliis  sum  laid  no  further  charge  upon 
profits.  For  these  reasons  we  have  preferred  to  set 
down  in  our  table  tl'.e  return  upon  the  share  capital  as 
it  actually  stands  without  making  allowance  for  unre- 
munerative  capital.  If,  however,  allowance  is  made  for 
that  presumed  burden,  at  best  only  _^'"i8o,coo  can  be 
deducted  from  the  share  capital,  and  even  then  the 
return  upon  it  would  only  be  8  28  per  cent.     By  the 
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division  of  the  share  capital  equally  into  5J  per  cent, 
preference  shares  and  ordinary  shares,  if  the  latter 
receive  10  per  cent.,  the  profit  ought  to  be  775  per 
cent,  upon  the  total  share  capital.  But  we  forgot  to 
mention  that  there  are  ;^i,ooo  in  100  deferred  shares, 
practically  founders'  shares,  and  these  have  the  right  to 
take  one-third  of  the  excess  profits  after  the  ordinary 
shares  have  received  8  per  cent,  in  dividend.  It  would 
not  be  surprising  if  much  of  the  involved  finance 
which  the  directors  have  indulged  in  during  the 
last  two  years  proved  to  have  been  prompted  with  a 
view  to  preserve  the  revenue  upon  these  shares. 
No  one  can  help  noticing  that  the  sum  of  ^11,136  with- 
drawn from  general  reserve  last  year  in  order  to  meet 
"  extra  expenditure  on  permanent  improvements  and 
repairs,"  that  is,  maintenance  charges  above  the  "  fixed 
amount,"  coincides  very  closely  with  the  sum  of 
;^io,289  distributed  to  the  deferred  shareholders.  So 
the  ordinary  and  preference  shareholders  have  the  com- 
forting knowledge  that  not  only  is  the  company  unable 
to  add  to  its  general  reserve,  but  that  this  very  reser\'e 
is  being  diminished  for  the  benefit  of  the  deferred 
shareholders.  Unless  business  improves — and  the 
general  outlook  is  not  promising — the  latter-day  policy  of 
the  directors  here  outlined  is  likely  to  work  considerable 
mischief  in  the  financial  status  of  this  undertaking. 
Much  of  its  present  substantial  position  is  due  to  an 
exactly  opposite  line  of  management  in  the  past,  and 
we  should  imagine  that  there  is  yet  time  for  a  return  to 
the  old  paths  with  safety.  The  liquid  assets  have  sadly 
diminished  of  late,  and  although  the  directors  may 
boast  of  the  ^198,449  of  investments  held — certainly 
a  very  creditable  fact — it  ought  not  to  be  over- 
looked that  the  cash  in  hand  and  at  bankers  only 
totals  £37,778,  whereas  the  dividends  will  require 
;^9i,487,  and  sundry  creditors  and  a  loan  represent  a 
liability  of  ^126,204.  If  allowance  is  made  for  ^■45,377 
due  by  sundry  debtors,  it  appears  that  about  ;^34,ooo 
of  the  investments  supposed  to  be  owned  by  the  share- 
holders are  virtually  held  upon  borrowed  money.  At 
the  end  of  May,  1899,  only  some  jf  70,000  were  so  held, 
so  that  the  financial  weakening  of  the  company  is  going 
on  very  rapidly.  The  result  of  such  a  movement  in  its 
affairs  is  seen  in  the  fact  that  the  stock  of  wines,  spirits, 
provisions,  &c.,  has  had  to  be  reduced  by  over  ;^i2,ooo — 
a  sad  sign  of  poverty  in  a  concern  which  claims  to  be 
doing  a  larger  business. 


Lloyds    Bank. 

In  an  age  of  bank  amalgamations,  the  palm  for 
receptivity  must  certainly  be  given  to  this  institution. 
Facile  in  meeting  all  the  shifts  and  changes  of  business 
life,  the  development  of  its  policv  has  caused  it  to  bear 
no  less  than  three  different  names  during  the  thirty-five 
years  of  its  existence.  Formed  on  April  20,  1865,  by 
the  amalgamation  of  the  two  private  firms  of  Messrs. 
Lloyds  &  Co.  and  Messrs.  Moilliet  &  Sons,  both  of 
Birmingham,  the  title  was  changed  in  April,  1884,  when 
It  acquired  a  foothold  in  London,  to  Lloyds,  Burnetts, 
&  Bosanquets  Bank.  This  designation,  although 
flattering  to  the  London  institutions  which  had  been 
absorbed,  was  too  much  of  a  rigmarole  for  ordinary 
usages,  and  when  the  importance  of  the  business  had 
grown  very  much  further,  by  subsequent  amalgamations, 
the  title  was  again  changed,  in  April,  1889,  to  its  present 
one  of  Lloyds  Bank,  Limited. 

For  a  long  time  the  bank  was  known  as  a  pushing 
one  in  the  Midland  districts  around  Birmingham,  but 
successive  amalgamations  and  absorotions  have  caused 
Its  area  of  influence  to  spread  over  the  whole  of 
England  and  Wales  south  of  Liverpool  and  Leed'' 
Even  remote  points  like  the  Isle  of  Thanet  on  the  one 
side  and  Torquay  on  the  other  have  come  under  the 
fascmatmg  mfluence  created  by  its  absorptive  capacity 
■Private  bankers  and  joint-stock  banks  have  alike  found 
It  beneficial  to  yield  to  the  persuasive  influences  brought 
to  bear  by  the  rapidly-growing  giant,  and  get  themselves 
comfortably  swallowed  up  by  it.  This  much  said  it 
may  be  advisable  to  give  a  complete  list,  so  far  as  we 


can  gather,  of  the  firms  and  banks  whose  assets  and 
liabilities  have  helped  to  build  up  the  present  bulky 
balance-sheet.     It  is  as  follows  : — 


1865. 

1866. 

1868. 
1872. 
1874. 
1877. 
1879. 
1880. 

1884. 

1888. 

1889. 

1890. 
1891. 

1892. 

1893. 

1894. 
1895. 

1897. 

1898. 

1899. 


1900. 


ja^trs^n^s  }H-ingham. 
I  P.  cS:  H.  Williams,  Wednesbury. 
/Stevenson,  Salt  &  Co.,  Stafford. 
\  Warwick  and  Leamington  Banking  Co. 

A.  Butlin  &  Sons,  Rugby. 

R.  &  W.  F.  Fryer,  Wolverhampton. 

Shropshire  Banking  Company. 

J.  &  J.  C.  Wright,  Burton. 

Coventry  and  Warwickshire  Banking  Company. 

Beck  &  Co.,  Shrewsbury. 
fBarnetts,  Hoares,  &  Co.)  ,       . 
\Bosanquet,  Salt,  &  Co.  /^-ondon. 

Pritchard,  Gordon,  &  Co.,  Brosely. 
r  Birmingham  Joint  Stock  Bank. 
\  Worcester  City  and  County  Bank. 
fWilkins&  Co.,  Cardiff. 
"Beechings  &  Co.,  Tonbridge. 
f  Praeds  it  Co.,  London. 
-  Cobb  &  Co.,  Margate. 
(Hart,  Fellows,  St  Co.,  NoUingham. 
JR.  Twining  iS:  Co.,  London. 
I,  Bristol  and  West  of  England  Bank. 
fHerries,  Farquliar,  &  Co.,  London. 
\Curteis,  Pomfret,  &  Co.,  Rye. 

Bromage  &  Co.,  Monmoutti. 

Paget  &  Co.,  Leicester. 
/County  of  Gloucester  Bank. 
I  Williams  &  Co.,  Chester. 

Burton  Union  Bank. 
/Jenner  &  Co.,  Sandgate. 
"i  Stephens,  Blandy,  &  Co.,  Reading. 
^Liverpool  L'nion  Bank. 
I  Vivian,  Kitson,  &  Co.,  Torquay. 
J  Brooks  &  Co.,  London. 
I  Cunliffe,  Brookes,  &  Co.,  Manchester. 

Brown,  Janson,  &  Co.,  London. 
VW.  Williams,  Brown,  &  Co.,  Leeds. 


The  chief  feature  about  these  absorptions  is  their 
continuity,  but  a  careful  examination  of  dates  brings 
out  the  fact  that  Lloyds  was  most  active  in  its  acqui- 
sition of  other  businesses,  especially  those  of  private 
firms,  whe«  the  financial  atmosphere  was  disturbed,  and, 
strangely  enough,  the  recrudescence  of  its  activity  this 
year  coincides  with  a  break  in  the  even  flow  of  financial 
prosperity. 

Besides  obtaining  control  of  offices  ready  formed  by 
the  easy  methods  of  amalgamation  and  absorption, 
Lloyds  Bank  has  always  been  prompt  to  open  new 
branches  in  likely  districts,  and  its  efforts  in  both 
directions  have  caused  it  to  work  itself  into  the  front 
rank  of  many  branched  banks.  A  sketchy  view  of  its 
progress  in  this  respect  is  supplied  in  the  following 
table:  — 

Founded. 

Capital  and  Counties   1834 

Lloyds 1865 

London  and  County 1836 

National  Provincial 1833 

*  .\s  Hampshire  Banking  Company. 

Great  as  the  growth  has  been  in  the  number  of  its 
branches,  the  growth  in  its  financial  importance  has- 
been  still  more  remarkable,  and  the  consequence  is  that 
when  the  assets  of  the  latest  acquisitions  are  included, 
the  bank  will  be  able  to  claim  that  its  resources  exceed 
those  of  any  other  banking  institution  in  Great  Britain^ 
save  perhaps  the  solid  and  venerable  National  Provincial 
Bank.  Its  record  in  this  respect,  the  totals  being  takett 
at  important  junctures  in  its  career,  is  supplied  in  the 
following  table  : — 


Number  of  Offices. 

1871. 

1881. 

i&gt. 

IQOO. 

24* 

50 

it>3 

287 

22 

45 

130 

.109 

HS 

157 

173 

18* 

132 

152 

166 

244 

Paid-up 
Capital. 

December  31, 1866 302,068 


Reserve. 


Current 

Accounts,. 

Deposits,  &c 


66,000  1,848,598 

1875 400,000  200,000  5,183,500 

„              „    1884 750,000  350,000  9,524,803 

„              „    1889 1,300,000  780,000  16,671,157 

„              „    1892 1,666,000  1,000,000  23,900,483 

„              „    1894 1,780,000  1,000,000  25,410,1791 

„              „    1897 2,040,000  1,200,000  37,112,219 

„              „    1899 2,200,000  1,375,000  40,322,608 

June  30,  1900  2,656,000    1,800,000    45,372,221 

It  is  impossible  to  tay  how  much  of  the  growth  ii> 
the  liabilities  to  the  j  ublic  is  the  result  of  the  amal- 
gamations* and  absorptions,  and  how  much  is  due  to 
the  ordinary  expansion  of  business,  but  it  is   safe   to. 
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assume  that  about  ;^i,3oo,ooo  of  the  reserve  has  been 
gathered  from  premiums  upon  new  issues  of  shares  or  is 
the  result  of  the  acquisition  of  the  assets  of  other  banks. 
The  figures  of  the  Liverpool  Union  and  Vivian,  Kitson, 
&  Co.  are  included  in  the  last  statement,  but  not  those  of 
the  four  private  banks  recently  acquired.  In  these  days 
of  centralisation  there  is  no  question  that  the  progress 
of  Lloyds  from  a  mere  infant  in  the  banking  com- 
munity to  one  of  its  most  important  members  has 
vastly  increased  its  prestige  and  multiplied  its  power  in 
the  financial  world.  But  as  mere  onlookers  we  must 
confess  that  the  policy  of  centralisation  amongst  banks 
appears  to  us  to  contain  within  it  the  source  of  much 
anxiety,  and  we  have  yet  to'  see  whether  it  is  an 
improvement  upon  the  old  system  of  many  small  banks, 
with  links  of  communication  and  support  amongst 
groups  ;  but  not  one  of  them  important  enough  to 
half  ruin  a  nation  did  it  happen  to  collapse. 


Economic   and    Financial    Notes 
and    Correspondence. 


China — Dare  We  Hope  ? 

It  is  impossible  to  unravel  the  truth  from  the  tangle  of 
lies  made  for  us  by  the  Chinese.  As  long  as  the  slip- 
pery Sheng  was  the  channel  through  which  messages 
were  said  to  come  from  Ambassadors  in  Pekin  not  yet 
slain,  we  did  not  believe  a  word  of  them.  At  the  best 
this  notorious  rascal,  whose  character  is  perfectly  well 
known  all  over  China,  was  only  sending  forward  inter- 
cepted cipher  messages  of  old  date,  if  he  did  not  invent 
them.  When,  however,  one  of  our  own  men  announced 
the  receipt  of  a  letter  from  Sir  Claude  MacDonald,  dated 
July  4,  hope  revived,  and  inclined  us  to  believe  some 
might  be  alive.  When  also  the  Viceroy  of  Shantung,  who 
is  declared  to  be  an  honest  man,  sent  confirmatory 
messages  it  became  even  more  possible  to  accept  the 
tale  that  perhaps  most  of  the  foreign  representatives 
and  their  dependent  Europeans  were  alive  early  in  this 
month.  Should  that  prove  to  have  been  the  case  it  is 
not  impossible  that  they  may  be  nearly  all  alive  now, 
because  their  existence  at  so  recent  a  date  would  indi- 
cate that  those  among  the  high  Chinese  officials  who 
have  all  along  been  against  massacre,  whose  interests  are 
diametrically  opposed  to  quarrels  with  European 
Powers  on  any  pretext,  still  more  to  indiscriminate 
native  risings,  may  have  so  far  obtained  the  upper  hand 
upon  the  mob  and  the  insurrectionary  troops  as  to  be 
able  to  protect  the  strangers.  The  hope  is  not  strong, 
but  we  think  there  is  now  enough  evidence  of  a  trust- 
worthy kind  available  to  warrant  us  in  clinging  to  it. 

As  for  the  political  situation  in  China  amongst  the 
intervening  Powers  it  is,  as  we  have  all  along  expected, 
tending  towards  disunion.  We  never  believed  that 
Russia,  France,  Germany,  and  Japan  would  act  in 
perfect  harmony  with  each  other  or  with  England  and 
the  United  States  in  the  measures  to  be  adopted 
towards  the  Chinese  viceroys  or  towards  the  Imperial 
Government  in  Pekin.  Already,  it  seems,  Russia  is 
putting  forth  pretensions  our  Admiral  Seymour  resents 
to  control  the  Tientsin-Pekin  Railway,  and  the  French 
are  said  to  be  in  concert  with  Russia,  working  to 
obtain  control  of  the  waterways  from  Taku  inland. 
Japan,  also,  by  reason  of  the  prominent  part  she  has 
taken  in  relieving  the  Europeans  at  Tientsin,  and 
by  the  larger  number  of  troops  she  can  forward, 
compared  to  any  Western  European  Power,  is 
said  to  be  adopting  an  attitude  calculated  to  put 
England  in  the  background.  It  looks  not  at  all 
improbable  that  a  conflict  might  before  long  break  out 
between  Japan  and  Russia,  with  France  perhaps  assist- 
ing the  latter  on  the  one  side  and  Germany  and  Eng- 
land with  the  United  States  perhaps  as  bottle-holder  on 
the  other.  Should  Russia  and  Japan  fall  out  over  the 
spoil,  also  a  by  no  means  remote  possibility  we  shall 
either  have  to  leave  them  to  fight  it  out,  or  to  set  about 


marauding  expeditions  of  our  own  in  other  parts  of  the 
Chinese  Empire  to  conceal  our  wounded  vanity.  The 
American  Government  has,  it  seems,  decided  at  present 
to  have  nothing  to  do  with  bickerings  and  to  take 
no  part  in  any  punitive  expedition  so  called.  Had  we 
statesmen  it  is  possible  that  England  might  follow 
America's  lead  in  this  attitude,  but  we  have  only  " inepti- 
tudes," as  Mr.  Carruthers  Gould's  ''  Alice  "  would  say, 
and  electioneering  wire-pullers,  so  what  is  to  happen 
to  us  in  that  far-off  Eastern  region  cannot  well  be 
guessed.  A  good  deal  of  hustling  probably,  unpleasant 
for  electioneerers  and  hurtful  to  trade. 

The  Indian  Budget  Debate. 
For  once  we  can  agree  with  Sir  Henry  Fowler,  and 
commend  the  Budget  speech  of  Lord  George  Hamilton.. 
It  was  much  better  than  his  Budget  memorandum,  and 
did  show  considerable  traces  of  right  feeling  as  well  as- 
appreciation  of  the  calamity  that  has  overtaken  our 
Indian  dependency.  Beyond  this  we  cannot  go.  But 
perhaps  it  is  not  Lord  George's  fault  that  he  was  unable 
to  accede  to  the  prayer  of  the  amendment  moved  by 
Mr.  Souttar,  and  seconded  by  Sir  William  Wedderburn, 
demanding  a  free  grant  in  aid  of  Indian  distress. 
They  asked  for  ;^5, 000,000,  and  Sir  Michael 
Hicks- Beach  backed  up  the  Secretary  of  State 
for  India's  refusal  by  roundly  declaring  that  we  had 
no  money  to  give.  He  was  quite  right  ;  we  have  none, 
we  must  borrow  to  live  ourselves,  and  are  not  making 
much  of  a  job  of  it  at  that.  The  most  satisfactory  inci- 
dent in  the  debate  was  the  division  at  the  end  of  it, 
which  brought  up  no  less  than  sixty-five  Members  tcv 
support  those  who  demanded  help  for  India.  It  is 
something  in  such  a  Parliament  that  so  many  men  could 
be  mustered  for  this  cause,  and  possibly  the  nev/ 
Parliament  said  to  be  coming  may  give  us  a  few 
more.  They  will  not  save  India,  but  they  may 
save  England  from  disgrace.  From  one  point  of 
view  it  is  quite  right  that  a  grant  in  aid  should 
be  refused.  Doles  are  often  pernicious  and  form 
a  bad  precedent — witness  the  ever  needy,  ever  greedy 
landowner  who  will  not  sell  but  can  beg.  We  could  only 
support  a  gift  to  India  on  the  supposition  that  it  meant 
a  determination  to  reform  the  financial  administration 
there  with  a  view  to  the  permanent  relief  of  its  burdens. 
As  there  is  no  hope  of  any  movement  of  that  kind,  may 
it  not  be  better  to  allow  the  serenities  of  Simla  tO' 
flounder  along  until  the  day  arrives  when  the  questioa 
will  be  : — Shall  India  be  allowed  to  default,  or  will 
England  step  in  and  for  a  term  of  years  carry  part  of 
her  burden  until  her  finances  can  be  brought  into  order  ? 
It  may  not  be  so  long  as  it  looks  to  most  until  this  ques- 
tion has  to  be  put.  Meanwhile,  there  can  be  no  reduction 
in  the  military  expenditure  Lord  George  told  the  House. 
It  must  go  on  even  although  the  withdrawal  of  so  many- 
British  troops  for  service  in  South  Africa  has  apparently- 
done  nothing  whatever  to  impair  the  stability  of  our 
rule.  W^e  do  not  follow  this  logic,  but  it  is  unneces^ 
sary  to  try  to  do  so.  Custom  rules  all  fashion.  Mili"- 
tarism  is  in  the  ascendant,  as  Lord  George  Hamiltor* 
quite  rightly  said,  all  over  the  world,  and  we  have  got 
to  go  through  the  disease  the  best  way  we  can,  as  we 
endure  a  fever  or  any  other  scourge  that  may  afflict 
humanity.  If  India  collapses  because  it  must  follow 
this  fashion  that  cannot  be  helped ;  it  is  destiny.. 
Rather  a  melancholy  conclusion  this,  but  it  is  the 
only  one  open  to  us,  and  let  us  be  thankful 
that  for  .  a  time  we  can  stave  it  off  by  borrow- 
ing. It  is  a  great  comfort  to  Lord  George's  mind 
that  he  has  still  borrowing  powers  to  the  extent  oi 
;^9,ooo,ooo  unexhausted,  and  he  is  to  make  a  beginning 
in  relieving  India  by  raising  a  third  of  that  sum  next 
week,  adding  thereby  to  the  load  carried  by  the  dis- 
tressed Indian  agricultural  populations,  helping  thereby 
with  one  other  added  dead  weight  to  crush  them  down 
further  and  further  towards  utter  destitution.  Do  our 
demands  on  the  taxpayer  pinch  too  much,  are  our 
import  duties  really  a  "  famine  tax  "  upon  India,  as  Mr.. 
Emott  said  ?  Lord  George  does  not  know.  As  we  say 
elsewhere  that  side  of  the  subject  is  perfect  darkness  to 
him. 


io6 


Zhe  Jnvestors'  IRevtew, 


July  28,  1900. 


GOVERXMEN'T  BY   "  IMPROPER '  MaLES." 

Wednesday's  debate  on  South  Africa  in  the  House 
of  Commons  will  at  least  have  revealed  to  thoughtful 
onlookers  what  a  fate  hangs  over  us.  We  are  as  a 
nation  in  the  hands  of  men  who  have  no  ideas  of  states- 
manship, only  of  smart  electioneering.  They  and  their 
Press  are  busy  dividing  up  the  territory  they  have  over- 
run and  laid  waste  before  its  native  owners  have  been 
subdued,  and  their  supreme  master.  Mr.  Joseph  Cham- 
berlain, a  man,  as  one  described  him,  "with  the  brain  of 
a  rabbit  and  the  tongue  of  an  auctioneer,"  has  only  one 
aim— to  win  the  next  election.  So  he  raved  of  "  rebels," 
and  jumped  upon  the  foe  in  the  spirit  and  style  of  the 
man  who  destroyed  opponents  in  the  screw  industry,  and 
made  a  fortune  out  of  their  destruction,  with  no  more 
thought  of  the  loss  and  misery  he  might  cause  to 
thousands  than  if  he  had  been  engaged  in  scrunching 
black  beetles  with  his  foot.  Fit  leader,  truly,  for  the 
■"  noblemen  and  gentlemen"  of  England  !  And  behold 
the  breed  of  other  "improper  males"  who  surround 
him,  creatures  of  expedients,  brimful  of  vanity,  the 
prey  to  effeminate  rages,  instruments  in  the  hands  of 
capitalists,  reckless  of  the  nation's  good  name,  so  be 
their  own  nests  are  well  lined  and  warm,  unconscious 
of  the  doom  hanging  over  the  land,  the  doom  of  the 
■crimes  into  which  it  has  been  led.  You  ask  us  for 
"safe  investments,"  good  reader.  Where  can  there  be 
safety  when  all  is  "  on  the  slide  "  towards  the  abyss, 
when  our  substance  is  exhausted  in  war,  our  credit 
undermined  by  an  immorality  in  affairs  public  and 
private,  a  parallel  to  which  can  hardly  be  found  in  the 
•world's  history.  And  there  is  no  leader  with  a 
soul  in  him  to  do  and  dare  for  honour  and  manhood 
towards  whom  the  nation  can  turn  in  its  distress. 
They  might  every  one  of  them,  even  those  Opposition 
leaders,  be  "  Chartered  "  shareholders,  subjects  of  De 
Beers,  familiars  of  Rhodes,  Rudd,  Beit,  Eckstein,  Roths- 
■child,  Barnato,  &  Co.,  for  all  they  do  to  save  us  from  our 
fate.  By  all  means  let  us  have  Joseph's  general  election, 
and  a  triumphant  majority  for  the  chosen  of  the  "  sleep- 
ing swineries,"  as  Carlyle  would  say,  our  doom  will  be 
the  sooner  sealed.  Xoble  individual  stands  were  made 
by  Mr.  Lloyd  George,  by  Mr.  Courtney,  Sir  Robert 
Reid,  and  Mr.  Labouchere,  but  of  what  avail  were  these 
when  no  leader  stood  forward  to  cry  "  Follow  me  "  ? 
What  can  the  nation  think  but  that  "  Rosebery  and  the 
Rothschilds,"  not  fear  of  evil,  hold  the  official  heads  of 
the  Opposition  in  the  hollow  of  the  hand  ? 

The  Ixdian  Famine. 

Did  all  good  citizens  throughout  the  kingdom  help 
lis  as  the  Paddington  Women's  Liberal  Association  has 
done  in  collecting  ;^i8  15s.  8d.  for  us,  or  as  the  lirm  of 
E.  BrelTit  &  Co.,  Limited^  of  the  Aire  and  Calder  Glass 
Bottle  Company's  Works,  Castleford,  and  their  work- 
men have  done  in  handing  us  £2-/  8s.  lod.,  not  only 
^vould  our  famine  fund  have  swollen  to  a  much  greater 
itotal  than  it  has  reached,  but  many  a  thousand  in  India 
•would  to-day  have  cause  to  thank  the  English  people 
ior  their  seasonable  charity.  Individuals  have  done 
much,  are  doing  much,  from  all  parts  of  the  country 
subscriptions  drop  into  us,  given  with  a  good  will  and 
in  a  kindly  spirit,  for  which  we  cannot  be  too  grateful 
and  thankful,  but  organised  help  such  as  we  mention 
here  has  not  been  much  practised.  Perhaps  Miss 
Alison  Garland,  whose  moving  tale  of  what  she  saw  in 
India  has  done  so  much  to  stir  the  hearts  of  the 
Paddington  Women's  Liberal  Association  and  others, 
may  be  able  to  exercise  the  same  benign  influence  in 
other  parts  of  the  country.  We  heartily  wish  her  God- 
speed, and  thank  those  who  have  responded,  as  the 
\women  of  Paddington  have  done,  to  her  appeal. 

India's  needs  are  beyond  desci.ption,  and,  through 
the  failure  of  the  rains  in  Gujerat,  Baroda  West, 
Rajputana,  and  Kathiawar,  the  necessity  for  help  must 
be  prolonged  for  many  months  to  come  over  large  and, 

in  some  sections,  populous  districts.  Indeed,  help  must 
be  given  even  where  the  rain  has  been  sufficient,  because 

two  months  at  least  must  pass  before  the  autumn  grain 


crops  are  ready,  and  because,  owing  to  the  loss  of 
cattle,  tens  of  thousands  of  cultivators  are  now  getting 
their  crops  in.  In  North  Gujerat,  the  V^iceroy  tele- 
graphed last  week,  the  rainfall  is  yet  quite  inconsider- 
able and  cattle  mortality  is  increasing.  But  over  other 
districts  of  Central  and  Western  India  distress  is  so 
great  that  the  number  in  receipt  of  relief  last  week  rose 
to  6,j8i,ooo.  We  cannot  hope  to  picture — no  human 
tongue  or  pen  could  picture — the  misery  these 
figures  embody.  Dry  statistics  of  the  increased 
mortality  from  cholera  tell  us  nothing  —  do  not 
probably  embrace  a  quarter  of  the  facts  as  they  stand. 
There  is  a  population  more  than  1,000,000  larger  than 
that  of  the  metropolitan  area  destitute,  without  the 
means  to  buy  food,  without  the  animals  whose  help 
enables  them  to  cultivate  their  land.  Destitute,  in  debt, 
how  are  they  to  be  relieved,  kept  alive  ?  That  is  the 
problem.  Is  India  to  relapse  into  a  jungle  over  large 
tracts  in  an  area  lately  inhabited  by  nearly  100,000,000 
of  human  beings,  with  their  domestic  animals  and  all 
their  village  interests,  family  relationships,  debts  and 
obligations  ?  We  fear  the  answer  must  be  yes,  unless 
the  people  in  this  country  wake  up,  as  we  have  again 
and  again  insisted,  not  only  to  themselves  give  freely 
out  of  their  much  or  little,  but  to  force  the  owls  who 
rule  India  and  blink  when  stirred  up  and  refuse  to  look, 
to  do  their  duty.  "  India  hungry  ?  Yes,  yes  ;  but  we 
can  borrow,  the  devil  take  you,  can't  you  hold  your 
tongue  then  ? " 

Could  anything  be  more  cold  and  hopelessly  far  away 
from  the  facts  of  Indian  life,  of  Indian  iinance  even, 
than  Lord  George  Hamilton's  memorandum  on  the  last 
budget  ?  Try  to  read  even  a  summary  of  it  in  any 
newspaper  and  see  how  utterly  aloof  it  is  from  every 
Indian  interest.  The  budget  shows  a  surplus  and 
revenue  has  increased  and  is  to  be  greater  for  this  or 
that  particular  item  in  the  coming  year,  and  railways 
and  irrigation  works  are  of  such  magnitude  and  involve 
so  much  capital  expenditure  and  yield  such  and  such  net 
revenue.  A  blind  owl's  optimist  story,  comforting  to 
the  plutocratic  and  directorial  order  of  mind  to  think 
upon.  There  is  a  "  famine  fund"  in  India  still,  it  seems, 
floating  around  somewhere,  according  to  Indian  statis- 
tical records,  and  Lord  George  purrs  over  it  not  a  little, 
and  fears  that  there  may,  after  all,  be  a  deficit, 
and  is  happy  that  the  exchange  has  been  steady, 
and  states  that  home  charges  for  1901  will  be 
;^ 1 7,070,000.  But  what  is  there  in  all  this  about  the 
actual  condition  of  India  ?  What  effort  is  there  made 
or  suspicion  discoverable  that  an  effort  should  be  made 
to  find  out  how  the  GDvernment  sucks  so  much  money 
from  the  people  year  after  year,  a  Government  which 
does  not,  as  Mr.  Nash  has  been  pointing  out  in  the 
Manchcslcr  Guanliaii,  remit  taxation  or  land  rent,  but 
only  holds  it  in  suspense  to  make  life  hellish  for  the 
cultivator  ?  Xone,  absolutely  none.  Left  to  themselves 
the  Government  of  Simla  and  its  shadow  the  India 
Office  here  will  trifle  along  until  the  impending  catas- 
trophe overwhelms  not  only  India  but  England.  Is  it 
not  time  to  be  up  and  doing,  to  begin  to  think  what  it 
means  to  be  a  citizen  of  a  great  empire  ?  You  cannot 
be  that  for  glory  alone,  brave  reader  ;  there  are  respon- 
sibilities in  empire  with  dire  penalties  behind  them  if 
they  are  ignored.  Waving  (lags,  and  drinking  healths, 
and  singing  "  God  Save  the  Queen  "  will  not  help  us  at 
all,  unless  we  do  our  duty.  Well  may  the  writers  of  the 
following  note  say  "  it  is  a  scandal  "  : — 

[To  the  Editor.] 
Dear  Sir, — Enclosed  we  beg  to  hand  >ou  our  cheque  for  three 
pounds  three  shillings  (£1,  35.)  as  a  small  contribution  towards  your 
Famine  Fund  account.  It  is  a  scandal  that  while  we  are  wasting 
millions  in  an  iniq'jitous  war  in  S  )uth  Africi  we  should,  in  refusing 
to  make  a  Government  grant  to  Indi.i,  betr.iy  the  trust  reposed  in 
us  by  our  great  dependency. — Yours  faithfully, 

Ma>o\  Brothers. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  m  helping  the  starved 
cultivators  to  replace  their  lost  crttle,  and  that  the  more 
help  we  can  give  in  this  direct'  >n  the  sooner  will  the 
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distressed  provinces  and  native  states— for  they  cannot 
be  forgotten  in  the  present  misery— recover  some  of 
their  ancient  prosperity?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscribers. 

Amount  acknowledged  last  week £723    3    6 

Paddington    Women's    Liberal     Associalion,     per 

Edith  Hodge,  Hon.  Treasurer         10    o    8 

Inquirer 15° 

Messrs.  Mason  Bros.,  5,  Lottibury      3     3° 

Messrs.   E.   Breffit  &   Co.,  Ltd.,  and  workpeople, 

Castleford  (third  donation) 5     8  10 

Mrs.  L  F.  Mailet,  per /»(//a 5     o    o 

Mr.  and  Mrs.  Hamilton,  Nottingham  (second  dona- 
tion)            10    o    o 

"Naples" 500 


Total  to  date 


;f763 


AusTR.\L.\siAN  Mortgage  and  Agency  Company. 

After  all  that  we  have  written  about  this  company  in 
the  past,  the  public  will  not  be  surprised  to  learn  that  \ve 
fear    it    has    drifted    into   a   position   of    considerable 
difficulty.     Its  board  certainly  claims  to  have  made  a 
profit  of  ;f25,7i8  in  the  year  ended  March  31  last,  but 
at  the  best  this   sum   only  goes   to  reduce   the    debit 
balance   brought  forward,  which   after    the   deduction 
will  stand  at  ;^i9,347-     The   gravest  features   of    the 
report  is  the  plain   statement  that  out   of  ^34,850  of 
terminable   debentures   which   have   recently   matured, 
only  some  ^20,196  were  renewed.     The  company  owes 
no  less  than  ;^290,472  upon  such  debentures,  and  the 
amounts  falling  due  in  the  early  future  are  larger,  for 
no  less  than  i'63,344  mature  in  the  next  twelvemonths. 
On  the  other  hand,  the  balance-sheet  shows  that  there 
is    a    growing    paucity   of   liquid    resources,   for   cash 
in   bank   only  amounted  to  ;^4,65o,  and  cash  on  hand 
to  ;^3  6s.  9d.     There  are,  of  course,  the  advances,  but 
on  turning  to  these  we  find  that  no  less  than  ^788,805, 
out  of  a  total  of  ;^i, 549,555-  ^^re   admittedly  sunk  in 
station  accounts  now  foreclosed,  and  we  are  afraid  that 
the  remainder  cannot  be  deemed  synonymous  with  cash. 
The  directors,  at  the  same  time,  admit  that  they  have 
made  a  muddle  of  the  consignment  of  wool  business, 
and  find  themselves  saddled  with  a  large  amount  of  this 
commodity  at  its  present  low  price.     What  differences 
arise  in   these   transactions   will   be  dealt  with  in  the 
profit   and   loss   account   for   the   current   year.      This 
rather  points  to  a  still  blacker  tale  a  year  hence,  and 
makes  the  outlook  gloomy  indeed.     Meantime,  expenses 
of  administration  came  to  about  ;^26,250,  which  is  a 
large  sum  for  a  company  of  this  kind  to  spend  in  order 
to  receive  ;^73,i92  for  "  interest,  commission,  and  ware- 
housing  accounts."      Altogether   more    information    is 
required,  and  we  do  not  think  that  the  board  has  been 
improved  by  placing  upon  it  a  majority  of  Writers  to 
the  Signet.    These  Scottish  gentlemen  may  be  great 
adepts  at  putting  the  money  of  their  clients  into  invest- 
ments of  a  kind,  but  they  ought  hardly  to  have  a  con- 
trolling voice  upon  the  board  of   a  company   of  this 
character. 

The  Progress  of  Switzerland. 
Happy  as  this  fortunate  Republic  is  its  expenditure 
continues  to  grow  and  most  of  all  upon  its  fighting 
forces.  The  charge  imposed  by  its  debt  is  small.  Out 
of  a  total  Budget  expenditure  of  ;^3,764-39*^  »"  1898 
only  i'l  7^,184  went  as  amortization  and  interest  on 
loans,  but  the  War  Budget  came  to  more  than 
/i  000,000,  and  showed  an  increase  of  ;^8o,ooo  in  1898 
over  1897.  Happilv  the  country  seems  to  be  lightly 
enough  taxed,  most  of  its  revenue  coming  from  Customs, 
which  yielded  about  ^1,950,000  out  of  the  total 
revenue  of  ;^3,8i  1,000  encashed  in  1898.  For  1900 
the  Customs  revenue  is  expected  to  be  quite 
}->  000,000,  and  the  expenditure  on  the  army  will  exceed 
Ti'  100  000.  We  suppose  the  various  Cantons  compos- 
mg'  the  Republic  look  after  education  and  other  local 
interests  as  well  as  the  administration  of  justice,  for  the 
only  other  heavy  item  of  expenditure  exclusive  of  the 
administrative  charges  and  posts  and  telegraphs,  which 


latter  swallow  up  almost  the  entire  gross  income  they 
furnish,  is  the  Ministry  of  the  Interior,  and  that  figured 
for  rather  more  than  ;j5oo,ooo  in  the  1898  accounts,  and 
is  expected  to  take  about  ;^55o,ooo  in  the  current  year. 
There  was  a  surplus  last  year  greater  than  expected^ 
amounting  to  about  ;^47,ooo.  In  the  current  year  a 
small  deficit  is  looked  for,  but  it  may  be  blotted  out  by 
an  improvement  in  the  revenue.  Plainly,  however,  the 
Republic  has  no  large  free  resources,  and  it  is- 
now  in  want  of  a  considerable  sum  of  money, 
some  ;^8,ooo,ooo,  to  be  raised  in  order  to  buy- 
railway  debentures  in  anticipation  of  the  nationalisation 
in  five  years  time  of  the  main  trunk  railways  in  Switzer- 
land. The  Swiss  will  not  be  able  to  raise  this  them- 
selves, and  it  is  probable  that  the  loan  will  have  to  be- 
offered  abroad  on  markets  we  fear  not  at  present  par- 
ticularly favourable.  But  perhaps  the  money  is  not 
wanted  at  once.  Switzerland  has  thirty-four  banks  of 
emission  now  whose  aggregate  authorised  note  circula- 
tion amounts  to  /■9,i8o,ooo,  almost  the  whole  of  whicb 
is  in  the  hands'of  the  public.  The  Bank  of  Geneva 
formerly  had  a  note  circulation,  but  on  May  16,  1899, 
this  was  withdrawn.  In  addition,  Switzerland  has  a 
considerable  metallic  circulation,  and  the  country  is^ 
class  for  class,  perhaps  the  most  comfortable  in  Europe^ 

These  facts  are  extracted  from  Mr.  Henry  Lowther's- 
report  on  the  trade  and  finance  of  the  Swiss  Republic 
for  the  past  two  years,  Mr.  Lowther  being  the  second 
secretary  to  the   British  Legation  at   Berne.     On  the 
trade   figures  which   are    appended   to   those    of    the 
Budgets  there  is  very  little  to  be  said,  but  Switzerland 
is   obviously  a   busy  country,  for   in    1898  the  imports 
amounted  to  ,^42,612,208,  and  the  exports  to  ^28,953,049. 
Both  these  figures  show  increases  upon  the  previous  two 
years,  the  increase,  in  fact,  is  progressive  in  both  imports 
and  exports,  for   as  recently  as  1897  the  totals  were 
respectively  ^41,248,782  and  ^^27,726,922.    The  largest 
class  of  imports  was  raw  materials,  which  amounted  to 
;^i4,8o4,455.      Exports    mainly    consisted    of   finished 
goods,  which  accounted  for  ^21,897,306   of  the   gross- 
total.      The    exportation    of    silk    tissues   showed    ant 
increase     in      1898     of     about     ;^28o,ooo,     England 
being  the  best  customer.     The  United  States  also  took 
more,  but  France  less,  and  the  year  1898,  to  which  these 
figures  all  refer,  was  not  a  prosperous  one  as  regards  the 
silk  ribbon  trade,  owing  to  an  unexpected  decline  in  the 
English   demand.      The  exports  of   cotton  goods  also 
showed  a  diminution  compared  with  the  previous  year, 
but  there  was  an  increase  of  ^32,000  in  the  exports  of 
embroidery,  due  partlv  to  an  augmented  demand  from 
Great  Britain  and    India.     The  watch   trade   has   also 
revived,  it  will  be  interesting  to  know  ;    and   in    1898 
the    exports    showed    a    total    value    of    ;^4,292,ooo, 
being   an   increase   of   upwards  of  ^^200,000  on  1897, 
in   spite   of   the   fall    in  prices.      This    is    the  highest 
total    yet    reached.     Germany    is    the    best    customer 
for     Swiss     watches,     and     England     a     diminishing 
one.     The    trade    in    musical    boxes  was    also    poor, 
owing  to   a  decline   in  the'  demand  from  the  United 
States.      Switzerland    has    to     depend    upon    foreign, 
countries  for  its  food  grains  to  a  large  extent,  and  since 
i89<  has  been  an  increasing  customer  to  the  United 
Stat"es.     Russia  still  leads  as  a  source  of  wheat  supplies, 
but  it  furnished  considerably  less  in  1898  than  in  1897. 
Apparently  the   figures  for    1899    have   not    yet  been 
published,  and  Mr.  Lowther  does  not  deal  with  them. 
Switzerland    buys     from    us    principally    cotton    and 
woollen  goods,  sheet  iron,  cotton  yarn,  and  machinery. 
A  considerable  direct  trade  appears  to   be  developing 
with   British   India  and  Australia,  but  we  are  not  sure 
that  the  statistics  can  be  altogether  relied  upon,  because 
Switzerland  lies  inland,  and  it  must  be  difficult  to  say 
what   always  is  the  origin  or  destination  of  the  goods 
arriving  in  or  leaving  the  country. 

Corrections  to  the  Article  on  Tea   Companies. 

It  has  been  courteously  pointed  out  to  us  that  in  our 

article   last  week   upon   Tea    Companies    we  did    an 

injustice  to  the  Nedeem  Company  by  stating  its  record 

in    an    incorrect    manner.    We  especially  regret  this 
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error  as  we  were  favourably  impressed  by  the  modest 
manner  in  which  the  report  was  drawn  up,  and  the 
prudence  displayed  by  the  board.  It  appears  that  the 
company  declared  a  dividend  of  4  per  cent,  for  last 
year,  and  so  its  record  for  the  two  years  should  have 
been  stated  in  the  table  last  week  as  follows  : — 

Added  to  +  or 
»j     _     ,  Dividend  on  taken  from  - 

wet  front.  Ordinary.  Reserve  or  Amount 

—  Forwaid. 


Nedeem 


1898. 
20,090 


1899.       1898. 

i  p.c. 

26,296        2i 


1899. 
p.c. 

4 


1898.  1809. 

+  3,457     +7.396 


In  pointing  out  our  mistakes  the  secretaries  of  the 
company  fall  into  rather  a  common  error,  for  they  ask 
us  to  state  that  the  company  added  ;^8,ooo  to  the 
accumulations  in  1898  and  £11,941  in  1899.  As  a 
matter  of  fact  the  company  brought  forward  ;^8,484  in 
1S98  and  only  carried  forward  ;^3,94i,  so  that  on  that 
account  there  was  a  deficiency  of  ;^4,S43,  which, 
deducted  from  the  ;^8,ooo  placed  to  reserve,  left  the  net 
addition  to  the  accumulations  out  of  the  year's  profit 
only  ;^3,457.  Likewise  in  1899  the  balance  forward  was 
further  reduced  by  ;^6o4,  so  that  the  net  addition  to 
accumulations  out  of  the  profits  of  that  year  was  only 
;^7>396-  We  ought  to  draw  attention  to  the  fact  that, 
owing  to  an  error  of  the  printers,  the  years  placed  above 
the  columns  dealing  with  profits  in  the  same  table  were, 
unfortunately,  reversed.  If,  therefore,  our  readers  would 
consider  that  the  first  column  of  profits  applied  to  the 
year  1898,  and  the  second  column  to  the  year  1899, 
they  will  be  able  to  obtain  a  correct  view  of  the 
position. 

Australasian  Banking  Returns. 
These  are  summarised  for  the  first  quarter  of  the 
present  year  in  the  May  issue  of  the  Australasian  In- 
surance and  Banking  Record,  and  the  figures  appear  to 
be  the  best  seen  for  many  a  day.  Compared  with 
twelve  months  ago  the  deposits  show  an  increase  of 
^^7,643,000,  which  compares  with  a  decrease,  acci- 
dentally produced,  of  ;^887,ooo  in  the  previous  year. 
"What  is  most  satisfactory,  however,  is  not  the  amount  of 
this  increase,  but  the  evidence  given  by  the  other  figures 
that  it  is  not  forced.  It  appears  to  be,  as  the  compiler 
says,  the  result  simply  of  extraordinarily  large  returns 
from  wool,  minerals,  frozen  meat,  butter,  and  wheat, 
and  from  the  saving  disposition  of  the  great  majority  of 
producers.  Generally  speaking,  an  increase  in  deposits 
merely  implies  the  increase  of  the  public's  indebtedness 
to  the  banks — the  two  sides  of  the  account  balance 
each  other :  as  advances  grow  so  do  deposits — 
but  the  figures  before  us  indicate  that  the  pro- 
gression of  advances  has  been  nothing  like  that 
of  deposits  in  the  colonies  during  the  quarter  ended 
March  last.  The  aggregate  of  deposits  at  that  date  in 
the  banks  of  all  the  colonies  was  about  ;^io5,ooo,ooo,  of 
which  about  ;^58,ooo,ooo  bore  interest,  but  the  aggre- 
gate of  advances,  inclusive  of  discounts,  overdrafts, 
Government,  and  other  public  securities  held  in  the 
colonies,  &c.,  the  total,  in  fact,  of  every  form  of  invest- 
ment or  security  held  by  the  banks,  fell  from 
;^io4,425,ooo  in  the  December  quarter  to  jf  103,259,000 
m  the  March  quarter.  Compared  with  a  year  ago  the 
shrmkage  is  still  more  marked,  advances  then  mounting 
to  ;^io5,504.ooo.  It  will  thus  be  seen  that  the  larger 
resources  of  the  banks  seem  to  be  by  no  means  forced, 
but  fairly  a  product  of  the  increased  prosperity  of  the 
communities.  Even  those  colonies  whose  resources 
have  been  severely  trenched  upon  by  the  prolonged 
droughts  have  gained  recently  by  the  excellent  markets 
they  have  found  for  their  products  and  the  better  prices 
rulmg.  We  may  say,  in  short,  that  the  war  in  South 
Africa  has  been  a  godsend  to  Australasia.  It  must  con- 
tinue to  be  so  while  we  retain  our  entire  home  Army 
and  part  of  our  Imperial  garrisons  there. 

In  New  South  Wales  alone  did  advances  exceed 
deposits  at  the  end  of  March.  The  excess  was  some- 
what heavy  —  ;^5,48o,ooo— but  was  less  than  twelve 
months  before.  These  figures  would  have  to  be  analysed 
to  enable  us  to  judge  what  they  mean,  but  it  seems 
probable  enough  that  New  South  Wales  has  been  over- 


strained in  her  credit  and  monetary  resources  by  the 
effects  of  the  drought,  which  have  been  disastrous  over 
great  areas  of  the  sheep-producing  districts  of  the 
colony.  We  should  say,  therefore,  that  the  Government 
of  New  South  Wales  must  be  in  some  urgency  to  borrow, 
and  the  market  here  expects  a  large  loan  to  be  placed 
by  its  Government  upon  the  London  market  at  an  early 
date.  Without  that  loan  we  somewhat  fear  that  bank- 
ing might  fall  into  a  dangerously  lop-sided  condition  in 
spite  of  the  excellent  business  now  carried  on  with  the 
Government  of  the  United  Kingdom.  South  Australia 
figures  out  best  amongst  the  colonies  in  the  excess 
of  deposits  over  advances  ;  but  both  Victoria 
and  New  Zealand  also  exhibit  surpluses  of  depo- 
sits exceeding  ;^i, 000,000.  The  figures  regarding 
Victoria  do  not  appear  to  be  correctly  printed 
in  the  return,  but  it  seems  probable  that  the 
excess  of  liabilities  to  creditors  over  resources  is 
due  to  increases  in  the  Government  balances  lying 
with  the  banks,  which  may,  however,  to  some  extent  be 
but  temporary,  but  in  other  directions  we  have  evidence 
that  the  banks  are  doing  a  larger  business  and  possessed 
of  greater  resources.  Thus  their  holdings  of  coin  and 
bullion,  which  amounted  to  ^23,553,000  at  the  end  of 
March,  was  an  increase  of  ;^i,682,ooo  over  the  December 
quarter  and  of  ;^2,653,ooo  for  the  year.  Exportation  of 
gold  has  much  decreased  of  late,  thanks  mainly  to  the 
already-mentioned  excellent  export  business  the  colonies 
are  enjoying.  Altogether  the  figures  are  an  illustration 
once  more  of  the  proverb  that  "  it  is  an  ill  wind  that 
blows  nobody  good."  With  all  their  riches,  or  as  it 
should  be  with  all  their  increased  wealth  represented  by 
liabilities,  the  excess  of  assets  over  such  liabilities  at  the 
end  of  the  quarter  was  cnly  ;^24,630,ooo  as  compared 
with  ;^28,797,ooo  in  the  previous  quarter,  and 
^32,383,000  in  the  March  quarter  of  1899.  In  one  way 
or  another,  therefore,  the  resources  of  the  banks  are 
finding  pretty  full  employment. 

Drought  in  Australia. 
The  following  is  so  well  and  vividly  done  that  we 
make  room  for  it  gladly.  It  is  from  the  pen  of  the 
Melbourne  correspondent  of  the  Financial  Times,  and 
deserves  preservation.  What  the  writer  says  about 
population  and  famine  is  true  had  the  people  placed 
themselves  on  the  land  as  they  placed  sheep.  But  if 
the  settlements  had  been  intelligently  made,  and  if  the 
floodings  from  the  tropical  rains  of  the  north  had  been 
caught  up  and  stored,  they  might  have  defied  drought, 
even  if  the  transformation  of  the  land's  surface  had  not 
brought  local  rain.  As  for  the  strength  in  credit  of  the 
colonies  under  adversity,  it  must  be  pointed  out  that 
they  have  not  been  put  to  the  test,  thanks  to  the  way 
the  Money  Market  in  London  has  been  kept  open  to 
them.     But  the  test  is  coming  : — 

To  arrive  at  some  practical  notion  of  the  vast  area  suffering  from 
the  drought,  the  simplest  way  is  to  take  a  map  of  Australia  and 
draw  a  line  south-easterly  (rem  Lake  Torrens  in  South  Australia 
into  New  South  Wales  at  a  distance  of  about  twenty-five  to  thirty 
miles  north  of  the  Murray  as  far  east  as  Deniliquin,  and  extend  it 
right  through  that  colony  and  Queensland  at  a  distance  of  about 
200  miles  or  so  from  the  coast  round  the  continent  until  the  north- 
western tjoundary  of  the  Northern  Territory  is  reached.  The  coastal 
country  and  semi-coastal  areas  of  Wes'ralia  have  had  normal 
seasons,  and,  therefore,  the  inhabited  part  of  that  vast  state  may  be 
excluded  from  consideration  altogether. 

Now  the  land  lying  outside  the  imaginary  line  which  has  been 
drawn  has  experienced,  compared  with  that  inside,  fairly  good 
seasons,  but  when  it  is  stated  that  South  Australia,  Victoria,  New 
South  Wales,  and  Queensland  have  lost  in  the  last  five  years  more  than 
200,000,000  bushels  of  wheat  alone,  it  will  be  seen  that  even  in  that 
comparatively  favoured  area  the  drought  has  been  terribly  severe. 
Thousands  of  the  farmers  in  South  Australia,  Victoria,  and  New 
South  Wales  received  returns  of  something  like  los.  to  20s.  per  acre 
per  annum  from  crops  which  costs  nearly  twice  as  much  to  prepare 
for  and  sow,  and  the  loss  of  stock  was  not  measured  in  thousands 
but  in  millions.  On  the  ins'de  of  the  line  there  has  practically  been 
no  rain  for  five  years.  This  is  not  in  extggeration,  but  a  fact.  In 
some  parts  of  the  centre  of  the  continent  r  tin  is  not  usually  a  yearly 
occurrence,  the  bulk  of  the  moisture  flsxling  down  from  the 
tropical  rains  of  the  north,  but  evai  these  have  failed 
during  the  visitation,  ;  nd  there  is  not  a  vestige  of  vegetation 
for  thousands  of  square  miles.  From  Deniliquin  in  the  south, 
and  only  going  as  far  north  as  Hughenden,  the  length  of 
the  badly  affected  country  is  1,400  miles,  and  no  one  is  able  to 
tell  its  breadth,  though  it  cannot  ue  less  at  the  outside  than  2,000 
miles.  Generally  speaking,  more  than  half  of  New  South  Wales, 
three  parts  of  Queensland,  and  two-thirds  of  South  Australia  are 
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nothing  more  than  a  veritable  desert.  Many  millions  of  sheep  and 
several  millions  of  cattle  have  perished,  and  whitened  skeletons 
strew  the  ground  over  thousands  of  miles,  whilst  deserted  boundary 
huts  and  unoccupied  stations  alone  remain  of  what  prior  to  1895 
comprised  some  of  the  best  pastoral  holdings  in  Australia.  The 
report  of  several  members  of  the  Queensland  Parliament  who 
visited  the  drought  stricken  country  has  recently  been  made  public 
and  is  of  unusual  interest.  These  members  travelled  over  nearly 
900  miles  of  country  east  of  the  railway  terminus  at  Charleville. 
At  one  station  touched,  where  300,000  sheep  mustered  in  1894,  there 
are  now  under  80,000,  the  main  body  of  which  is  being  artificially 
fed  and  gradually  brought  into  the  coastal  areas. 

At  Charters  Towers  I  saw  the  other  day  60,000  sheep  brought  in 
to  be  shorn   quartered  on   the  main  road.    They  looked  as  if  the 
wind  would  blow  them  over.    They  were  the  remainder  of  a  flock 
of  nearly  210,000  in   1894,  and  on  a  trip  of  100  miles,  travelling 
slowly,  12,000  dropped  dead.     In  many  districts  of  Queensland  the 
station   hands  were  living  on  salted  meats  brought  from  Brisbane 
and  other  centres.    A  country  stock  inspector  rode  over  1,000  miles 
and  saw  grass  twice.    At  Saltern  Creek  180,000  sheep  had  dwindled 
to  a  few  starving  thousands.     In  the  Barcaldine  district  vast  herds 
of  cattle  have  been  swept  out  of  existence,  and  with  the  exception 
of  inedible  scrub  there  is  nothing  in  the  shape  of  vegetation  over  an 
area  as  large  as   France.     In  New  South  Wales  the  condition  of 
things   is  similar.     Runs    which    were  sold  not  so  long  ago   at 
;f2oo,ooo,  and  from  which  fortunes  had  been  taken,  have  been  sold 
at  /J30,ooo,  ;^2o,ooo,  or  even  ;f5  000.    Over  an  area  fully  as  large  as 
the    German   Empire    the    drought  still    rules    supreme,    though 
it    is    only    a    few    years    back    that    the    country    was    looked 
upon  as  a  sort  of  ovine  paradise.     It    is  scarcely  to  be   won- 
dered   that    there    are    few    who  think    the   present  generation 
will  ever  see  the  land  reach   its  forme.-  pristine  condition.      The 
state  of  affairs  in  South  Australia  is  no  better.    The  trouble  here  has 
been  brought  about  by  the  failure  of  the  north-east  monsoons  for 
five  consecutive  years,  and  the    consequent    absence  of  tropical 
rains,  upon  which  three  parts  of  the  north  depends  for  its  moisture. 
As  regards  the  areas  nearer  the  coast  the  worst  appears  to  have 
passed.    This  year,   so  far,  there  has  been  plenty  of  rain,  and  the 
ground  upon  which  the  natural  falls  have  been  good  is  gradually 
extending  into  what  the  last  five  years  have  transformed  into  a 
desert,  with  the  result  that  herbage  is  beginning  to  show  up  where 
the  frightful  duit    storms  had  previously    ruined    all    vegetation. 
These  dust  storms  are  the  bane  of  certain  centres,  but  are  absolutely 
essential  to  the  restocking  of  the  country,  as  upon  them  alone  rests 
the  growth  of  grass,  as  they  carry  and  distribute  the  seed  over  areas 
denuded  from  time  to  lime  of  living  vegetation.    Agricultural  hold- 
ings, which  nearly  all  lie  outside  the  drought  line,  are  in  splendid 
condition,  and  it  is  hoped  that  1900  will  be  attended  with  such  yields 
as  were  common  before  the  failure  of  the  monsoons  destroyed  all 
hope  for  pasloralists. 

No  doubt  it  will  strike  readers  as  an  astonishing  thing  that  a 
settled  area  equal  in  extent  to  two  if  not  three  of  the  great  European 
empires  should  be  transformed  in  so  short  a  time  from  a  flourishing 
pastoral  land  to  a  huge  desert,  but  what  should  be  more  astonishing 
still  is  the  fact  that  Australia,  first  shaken  by  a  great  financial  crisis, 
has  lived  through  this  later  and  greater  calamity  without  being 
conscious  that  any  big  losses  have  been  made.  The  credit  of  the 
colonies  is  actually  as  good  as  it  was  ten  years  ago.  A  much 
shorter  drought  in  India  has  caused  a  great  famine  as  well  as  the 
extermination  of  a  great  portion  of  the  country's  stock,  but  although 
thousands  of  settlers  and  their  workers  in  the  drought-stricken  areas 
of  Australia  have  been  practically  ruined  for  the  time  being,  there 
are  very  few  who  have  had  less  than  their  three  meals  a  day,  and 
dearer  meat  is  the  only  fact  which  brings  home  to  the  people  that 
the  pastorialists  are  having  a  hard  struggle  for  existence.  The 
famine  caused  by  a  drought  varies  according  to  the  population  in 
the  stricken  areas.  Had  the  old  cry  of  "settle  the  people  on  the 
land"  been  followed,  and  the  now  affected  land  closely  settled,  it 
is  very  evident  that  famine  would  have  come  much  nearer  than  it  has, 
and  it  is  just  this  fact  that  induces  political  leaders  in  the  colonies 
to  assist  industrial  development  instead  of  attempting  to  place  the 
population  "on  thelind"  and  nowhere  else.  It  does  not  follow 
because  it  rains  in  Victoria  that  similar  weather  is  experienced  in  New 
South  Wales,  Queensland,  or  any  other  colony,  or  that  because  it 
rains  in  one  centre  of  Victoria  the  same  rainfall  may  be  expected  in 
another  district  of  the  same  State.  The  area  of  Australia  is  so  vast, 
each  individual  colony  is  so  great,  that  climatic  conditions  of  any 
description  can  be  experienced  in  each  wiihout  reference  to  the 
others.  It  is  only  the  lact  that  in  England  people  invariably  refer 
to  us  as  "colonies" — a  term  generally  held  to  apply  to  something 
vero  much  less  than  a  "country  "—that  has  led  to  the  belief  that 
with  improving  climatic  conditions  on  the  coastal  areas  the  drought 
must  necessarily  have  entirely  disappeared.  That  Australia  has 
safely  weathered  a  financial  crisis  and  a  great  drought  within  so 
short  a  period  speaks  well  for  its  people,  and  when  the  pastoral 
outlook  once  more  becomes  generally  favourable,  and  commercial 
enterprise  is  stimulated  by  the  prosperity  of  productive  industries, 
we  may  look  for  another  era  of  great  advancement  such  as  took 
place  in  the  eighties.  When  the  new  boom  begins,  however,  it  is 
to  be  hoped  that  the  speculative  tendencies  of  the  public  will  be 
tempered  by  the  remembrance  of  1893. 
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CANADIAN    NORTHERN   RAILWAY  COMPANY. 

It  is  claimed  for  this  line  that  it  opens  up  an  entirely  new  district 

for  itself,  and  is  so  far  independent  of  any  other  Canadian  railway 

in  that  it  has  its  own  terminal  facilities  at  Port  Arthur,  and  cannot 

be  crippled  or  squeezed  out  of   existence  by    any  of   the  greit 


systems.  The  main  line  is  about  800  miles  in  length,  connecting 
the  fertile  valley  of  the  Great  Saskatchewan  River  with  Lake 
Superior,  and  of  this  423  miles,  including  thirty-six  miles  of  the 
Manitoba  and  North  Western  over  which  the  company  has  full 
running  powers  for  fifty  years  from  October,  1896,  are  ready  for 
traffic,  and  another  200  miles  are  expected  to  be  ready  during  thie 
current  year,  while  the  remainder  is  to  be  completed  by  December, 
1901.  For  convenience  the  line  is  divided  into  three — the  Ontario, 
Winnipeg,  and  Saskatchewan  divisions.  On  the  two  last  the  com- 
pany has  issued  4  per  cent,  thirty  year  gold  bonds  at  the  rate  ol 
$8,000  per  mile,  guaranteed  principal  and  interest  by  the  Govern- 
ment of  Manitoba,  and  it  now  offers  ;f  700,000  in  4.^  per  cent,  thirty 
year  Ontario  division,  the  mortgage  debenture  bonds  of  £ioo  each  at 
;^9o  per  cent.,  being  part  of  an  issue  of  ;f  1,191,500.  In  addition  to 
being  secured  by  a  first  mortgage  on  the  Ontario  division  and  upon 
the  terminals  at  Port  Arthur,  the  bonds  will  also  be  a  first  mortgage 
on  550,000  acres  of  the  company's  land  grant,  and  subject  to  first 
mortgage  charges  a  general  charge  on  the  whole  undertaking. 
The  total  bonded  indebtedness,  including  this  issue,  amounts  to 
$12,531,  or  ;^2,575,  per  mile,  on  which  the  interest  is  $539,  or  .^iii, 
per  annum.  According  to  the  prospectus  the  company  has  hitherto 
earned  its  fixed  charges  from  the  opening  of  each  section  as  com- 
pleted. In  1897,  with  100  miles  open,  the  net  earnings  were 
$31,061  ;  in  1898,  with  125  miles,  they  were  852,104  ;  and  last  year, 
when  220  miles  were  open,  they  came  to  $94,954.  This  year  it  is 
expected  that  on  the  220  miles  the  net  earnings  will  be  $150,000. 
We  do  not  think  the  issue  will  prove  much  of  a  success,  as  the 
market  is  not  favourably  disposed  towards  it,  and  considers  the 
burden  per  mile  unduly  heavy. 

KOOTENAY  MINING   COMPANY,  LIMITED. 
Still  they  come.     This  is  another  Whitaker- Wright  promotion, 
with  a  board  identical  with  that  of  Le  Roi  No.  2,  the  '  bear  squeeze ' 
in  which  has  caused  such  a  sensation.    Like  the  others  the  mines 
acquired  are  in  Rossland,  B.C.,  a  district  of  which  Mr.  Curie  in  hi« 
"  Gold  Mines  of  the  World  "  expressed  a  very  poor  opinion.    The 
capital  is  £"400,000  in  £5  shares,  and  the  purchase  price  ^350,000, 
leaving  ;£5o,ooo  as  working  capital.    Following  their  usual  plan  the 
vendors  ask  for  cash  or  shares  or  partly  both  at  the  option  of  the 
directors.    This  would  be  all  right  if  the  directors  were  independent 
men,  but  as  they  are  interested  in  the  sale  they  will  naturally  look 
after  their  own  interests  first.     Not  that  it  matters  much,  as  the 
shares  are  sure  to  be  engineered  to  a  premium  and  the  market 
"  supported."    On  the  appearance  of  the  prospectus  a  premium  of 
f  was  promptly  quoted.    Those  not  "in  the  ring  "  should  leave  the 
venture  alone  if  they  wish  to  avoid  getting  their  fingers  burned. 
BLACKHE.\TH    AND    GREENWICH    DISTRICT    ELECTRIC 
LIGHT   COMPANY,    LIMITED. 
This  company  was  formed  in  1896  with  a  capital  of  ;f  300,000  it» 
ordinary  and  7  per  c;nt.  cumulative  preference  shares,  of  which 
;(rioi,2oo  in  ordinary  shares  has  been  issued,  for  the  supply  of  elec- 
trical energy  in  the  parish  of  Greenwich,  and  parts  of  the  parishes 
of   Charlton,  Eltham,   Kidbrooke,   Lee,  and   Lewisham,  including 
Blackheath.     Last  year  a  further  Order,  including  the  other  parts  ct 
these  parishes,  was  obtained,  and  in  order  to  provide  the  equipmer>t 
of  this  new  area,  and  to  pay  off   bankers'  and  other  temporary 
advances,  £100,000  in  44  per  cent,  first  mortgage  debenture  stock  is 
offered  for  subscription  at  par,  being  part  of  an  authorised  issue  of 
£120,000.    Although  the  company  has  t>een  in  existence  for  three 
years  the  supply  of  current  only  commenced  in  February  last,  and 
the  business  has  not  yet  reached  the  profit-earning  stage,  "  but  the 
general  experience  of  electric  lighting,  and  the  actual  results  already 
obtained  in  this  instance,  justify  the  belief  that  the  company  is 
assured  of  a  prosperous  future."    A  comfortable  belief,  no  doubt^ 
but  we  should  have  preferred  to  see  some  of   the  particulars  on 
which  it  is  based. 

LYME  REGIS  CEMENT  COMPANY,  LIMITED. 
This  prospectus  differs  very  little  from  the  one  originally  issued' 
in  March,  1899,  except  in  the  amount  of  the  capital.  The  plar>t 
which  was  then  to  be  put  up  is  still  in  the  course  of  erection,  and 
the  estimated  profits  are  again  put  at  ;f  12,000,  although  the  com- 
pany has  recently  acquired  from  Mrs.  F.  B.  Shore,  the  lady  of  the 
Manor  of  Ware,  the  right  expiring  on  January  i,  1904,  to  the  blue 
lias  limestone,  cement  stone,  and  marl  on  the  beach  at  Uplyme  with 
the  right  of  winning  the  material  in  the  cliffs  by  mining.  Two- 
thirds  of  the  capital  of  /'75,ooo  was  offered  in  1899,  but  only 
29,529  shares  have  been  taken  up,  and  the  reserved  portion  have 
been  increased  to  25,471.  On  the  strength  of  this  new  acquisition 
20,000  shares  are  again  offered,  together  with  100  5  per  cent  first 
mortgage  debentures  of  £100  each.  The  property  is  only  valued  at 
£32,500  "  when  the  plant  now  about  to  be  erected  is  in  its  placci'* 
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an  spite  of  the  hopes  o:  the  drectors  that  the  profits  will  reach  a 
tninimumof  £:i2,ooo  per  annum  we  cannot  share  their  confidence  as 
■regards  this  issue. 

B.  J.  FORDER  &  SON,  LIMITED. 
There  is  quite  a  rush  of  cement  companies  just  now,  and  this 
last  specimen  is  about  as  poor  as  its  predecessors.  For  property 
-valued  at  ;£:iS4,52S,  exclusive  of  loose  plant,  rolling  stock,  stores, 
horses,  stock-in-trade,  book  debts,  and  goodwill,  for  which  no 
valuation  is  given,  the  vendors  ask  £30-t-5-'3.  Pl"'  such  further 
«um  as  shall  be  equal  to  the  value  of  the  stock-in-trade  and 
movable  plant.  Of  this  sum  they  are  willing  to  take  ;f40,ooo  '" 
debenture  stock,  ;f4o,ooo  in  preference  shares,  ;f  t20,ooo  in  ordi- 
nary share?,  ;t  104,525  in  cash,  and  the  unknown  balance  in  cash, 
debentures,  or  shares  at  the  option  of  the  directors.  Profits  for 
the  years  ended  December  31,  1897,  1898,  and  1899  were  i:i2,940. 
;£i8,i2o,  and  £20/')^  respectively.  The  large  increase  in  the 
last  year  is  ascribed  to  new  cement  and  brick  works  recently 
completed,  but  the  vendors  are  hardly  justified  in  taking  the 
figures  of  that  year  only  as  a  basis  for  their  estimates  of 
future  profits,  especially  as  they  are  admittedly  calculated  on  the 
results  of  the  period  for  which  the  new  works  were  in  operation. 
Of  the  capital  of  ;f28o,ooo  in  ordinary  and  6  per  cent,  cumulative 
preference  shares  ,£240,000  is  issued,  together  with  £120,000  in 
debenture  stock.  As  noted  above  the  vendors  take  the  whole  of 
the  ordinary  shares  now  issued,  and  £40,000  each  of  the  prefer- 
ence shares  and  debenture  stock,  leaving  £80,000  of  the  two 
last  to  be  offered  for  subscription.  In  (he  absence  of  any  valua- 
tion of  the  assets  other  than  the  freehold  and  leasehold  properties 
the  natural  conclusion  is  that  the  concern  is  very  much  over- 
capitalised, and  should  therefore  be  left  to  its  projectors. 

DUDLEY,    STOURBRIDGE,    AND    DISTRICT    ELECTRIC 

TRACTION  COMPANY,  LIMITED. 
Incorporated  in  1880  with  a  capital  of  £200,000  in  £5  shares 
divided  into  5  per  cent,  cumulativj  preference  and  ordinjry,  the 
whole  of  the  latter  and  630  of  theiformer  having  been  issued  up  to  the 
present,  this  company  now  offers  the  remaining  19370  preference 
shares  for  subscription  at  par.     Tlie  company  owes  the  British 
Electric  Traction  Company  a  balance  on  contracts  of  £62750,  and 
it  is   estimated    that  further  capital  of  about    £110,000   will   be 
required  to  complete  the  works.    This  issue  provides  £96,850,  and 
the  directors  propose  to  raise  the  balance  when   required  by  a 
■debenture  issue.    Since  1895  the  profits  have  steadily  risen  from 
^1,850  to  £4,309.    These  figures  do  not  give  much  reason  to  look 
for  an  immediate  full  return  on  the  preference  shares,  but  future 
prospects    are    brighter.     Only   54    miles    are  at  present  being 
worked,  but  another  8  J  are  to  be  opened  this  year,  and  the  complete 
system  is  expected  to  be  in  order  before  the  end  of  1901. 
HYAM  &  CO.  (1900),  LIMITED. 
There  is  no  doubt  that  the  reconstruction  of  this  clothing  concern 
• — for  that  is  what  it  practically  amounts  to— is  a  good  thing  for  the 
promoters,  but  whether  it  will  be  as  good  for  the  investor  remains 
to  be  seen.     The  capital  is  £200,000  in   1 10.000  5  per  cent,  cumu- 
lative preference  shares  and  90,000  ordinary  shares,  and  the  present 
issue  consists  of  the  whole  of   the   preference   and  50,000  of  the 
•ordinary  shares,  while  another  20.000  of  the  ordinary  shares  are 
taken  by   the  vendors,  and   the   balance  of   15,000   are   reserved 
■for    future    issue.      Of     the    sum    of    £83.227    at    which    the 
properties    are    valued,    £27,000    represents    freeholds    and    the 
remainder  leaseholds.    Other  assets  taken  over  consist  of  stock, 
£64,850  ;  fixtures  and  fittings,  £10,668  ;  book  debt?,  £30,467  ;  and 
cash,  £8,475,  making  a  total  of  £i97.957,  from  which  is  deducted 
£26,128    for    liabilities.    For    this   beautiful    property  the   Hyam 
Purchase  Syndicate,  Limited,  asks  £185,000,  and  take  £25000  in 
ordinary  shares  in  part  payment,  the  remaining  £160,000  being 
wanted  in  cash.    The  profits  for  the  past  three  years  were  £n,002, 
£11,238,  and  £12,587  respectively,  and  on  the  basis  of  the  last  year 
the  vendors  estimate  that  there  would  be  a  balance  of  £6,673 
available  for  directors'  fees  and  dividends  on  the  ordinary  share?. 
The  promoters  have  apparently  little  confidence  in  the  future  when 
they  open  their  mouths  so  wide,  and  the  investor  cannot  do  better 
than  follow  their  lead. 


Company  Reports   and    Balance-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  0/ Joint  Stock 
Companies  if  they  would  liindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  tite  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
Great    Eastern    Railway    Company.— In  the  six  months  to 
June  30,  gross  earnings  were  £2,542,485,  an  increase  of  £65,649  on 


the  first  half  of  1899.  Working  expenses  took  £i.599.673.  or 
£118,579  more,  and  amounted  to  6291  per  cent,  of  the  revenue,  as 
against  5979  per  cent,  in  the  corresponding  half-year.  Thus 
working  expenses  again  swallowed  up  more  than  the  increase  in 
gross  receipts,  and  the  consequence  is  that  the  directors,  after 
meeting  all  prior  charges,  have  only  been  able  to  announce  a 
dividend  at  the  rate  of  2  per  cent,  per  annum  on  the  ordinary  stock, 
compared  with  2\  per  cent,  last  year.  The  first  half  of  the  year  is 
always  the  lean  half,  else  the  outlook  would  be  black  indeed.  It 
would  have  been  worse  than  it  is  in  the  current  half-year  but  for 
the  circumstance  that  no  money  has  been  placed  this  time  to  the 
credit  of  bridges  renewal  suspense  account.  A  year  aj^o  £3t,373 
was  so  devoted,  but  presumably  this  work  is  now  finished,  if  not, 
and  if  the  directors  intend  to  take  anything  from  the  revenue  of  the 
current  half-year  to  meet  this  strictly  revenue  charge,  then  next 
January  will  have  another  unpleasant  surprise  for  stockholders. 
Fixed  charges  have  not  risen  much  in  the  year,  still  the  interest  on 
debenture  stocks  has  gone  up  about  £6,000,  and  the  tendency  must 
be  for  prior  charges  on  all  accounts  to  swell.  The  six  months' 
expenditure  on  capital  account  was  £510,000,  £144,000  of  it  on 
working  stock,  and  a  similar  amount  is  to  be  spent  in  the  current 
half-year,  also  £144,000  of  it  on  new  working  stock.  The  capital 
account  of  the  company  is  overdrawn  £514,000,  and  although  it  has 
£i,322,o<K),  representing  various  descriptions  ot  reserve,  insurance 
funds  and  the  savings  bank  money,  £773,000  of  this  is  very  properly 
invested  outside  the  concern,  so  that  there  is  now  no  available 
means  except  loans  from  bankers  to  go  on  with.  A  fresh  issue  of 
capital  is  consequently  necessary,  and  must  be  made  soon  to  a  large 
amount.  Povvers  to  create  fresh  capital  to  the  amount  of  £4,000,000 
are  emlrodied  in  the  company's  Bill  before  the  present  session  of 
Parliament.  This  also  darkens  the  outlook  somewhat,  but  the 
ugliest  incident  in  the  company's  current  history  is  not  alluded 
to  in  this  report  —  i.e.,  the  dispute  with  its  servants.  This 
at  one  time  threatened  to  disorganise  the  traffic  of  the 
line  at  the  busiest  time  of  the  year,  though  it  is  now 
hoped  that  a  settlement  may  t)c  come  to  before  it  is  too 
ht,;.  Most  items  in  the  traffic  accounts  show  increases,  but  the 
Continental  business  was  less  by  £4.391,000,  the  war  in  South 
Africa  having  had  a  prejudicial  ettect  on  the  passenger  traffic 
between  England  and  Holland.  It  is  not  a  directly  profitable 
traffic  at  any  time,  and  we  find  that  in  the  past  six  months  the  net 
gain  upon  the  Continental  steamboat  .tccount  was  only  about 
£7,000.  This  upon  a  capital  of  £i,3io,ox)  invested  in  docks,  steam- 
boats, Parkeston  Quay,  Sec,  is  a  very  poor  return.  In  leality  there 
was  no  net  revenue,  we  imagine,  for  that  capital  sum  presumably 
includes  the  Lowestoft  Harbour  and  working,  the  Ipswich  and 
Harwich  boats  working  .ind  repairs,  the  Harwich  Harbour  dredg- 
ing and  repairs,  and  so  on,  on  all  of  which  there  seemi  to  be  a  loss 
as  far  as  the  incomplete  statement  in  the  revenue  accounts  enables 
us  to  judge.  Coal  in  the  locomotive  department  cost  the  company 
about  £28,000  more  last  half-year,  and  wages  hive  risen  in  every 
department  of  the  business.  Dividends  are  payable  on  "August  I 
in  the  case  of  the  preference,  guaranteed,  and  contingent  stocks,  and 
on  the  15th  of  the  same  month  the  ordinary  stock  distribution  takes 
place. 

City  axi>  SquthLondos  Railway  Comp.\ny.— Gross  receipts 
for  the  half-year  ended  June  30  were  £35,145,  or  an  increase  of 
£7,020  compared  with  the  corresponding  period  of  last  year,  and 
working  expenses  came  to  £20,861,  or  £5.010  more,  leaving  a  net 
profit  of  £14,284,  against  £12,274.  The  ratio  of  expenses  '.o  receipts 
rose  from  56  36  to  59  35  per  cent.  Including  the  balance  brought 
forward,  the  net  profits  were  £18,366.  and,  after  miking  provision 
for  interest  on  the  debenture  stock,  the  preference  stocks  of  1891 
receive  their  full  interest  of  5  per  cent,  per  annum,  and  those  of 
1896  for  four  months  (the  other  two  being  charged  to  capital),  while 
on  the  consolidated  ordinary  stock  a  distribution  is  made  of  i{  per 
cent.,  compared  with  2\  per  cent,  a  year  ago,  and  £788  is  carried 
forward.  The  diminution  in  this  dividend  is  ascribed  to  the 
increase  in  debenture  and  preference  charges  before  the  recently- 
opened  extensions  have  had  time  to  develop  their  traffic,  and  to  the 
higher  cost  of  coal,  wages,  and  materials.  O.t  February  26  the 
extension  to  Moorgate-street  was  opened,  and  that  to  Clapham 
Common  on  June  4,  while  the  Islington  line  is  being  rapidly  pro- 
ceeded with  and,  it  is  hoped,  will  be  ready  for  opening  in  March 
next.  In  preparation  for  the  last-named  proportion  ten  additional 
locomotives  have  been  ordered,  and  the  further  plant  required  is  in 
hand.  Besides  attending  to  the  extensions  of  their  own  line,  the 
directors  are  seeking  in  other  directions  to  secure  increased  traffics, 
and  in  addition  to  the  joint  subway  at  London  Bridge  and  that  at 
the  Bank  Station,  it  is  proposed  to  build  one  at  the  Elephant  and 
Castle,  to  which  point  the  Baker-street  ar.d  Waterloo  Railway  are 
obtaining  powers  to  extend  their  line.  Further,  it  is  proposed  to 
vary  the  pi  esent  agreement  with  the  City  and  Brixton  Company 
with  the  view  of  facilitating  the  raising  of  the  capital  of  that  com- 
pany. Once  the  lines  are  completed  the  lot  of  the  suburban 
resident  on  the  south  side  of  the  River  will  be  vastly  improved,  so 
the  sooner  they  are  pushed  on  the  better  it  will  be. 

East  London  Railway  Company. — Gross  receipts  for  the  past 
half-year  show  an  increase  of  £188  at  £26,226,  entirely  due  to  goods, 
traffic,  as  the  coaching  traffic  produced  £59  less.  For  the  whole  of 
1899  the  gross  receipts  amounted  to  £53,714,  and  as  this  exceeded 
the  sum  required  in  order  Ihit  the  minimum  guarantee  rent  of 
£30,000  may  be  augmented  the  company  received  56  per  cent.,  or 
£30,080,  the  balance  going  in  payment  of  working  expenses.  'The 
net  revenue  showed  a  balance  of  £14,007,  and  £12,672  was  brought 
forward,  making  a  total  of  £26,679,  out  of  which  the  interest  on  the 
3A  per  cent,  first  debenture  stoik  and  on  the  4  per  cent,  debenture 
stock,  class  "A,"  have  been  paid,  and  £13,344  's  carried  forward, 
while  the  Whitechapel  Junction  Railway  2J  per  cent,  debenture 
stock  received  its  interest  from  the  rent  of  that  line.    Early  this 
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month  the  exchange  of  goods  (raffic  via  the  new  hoist  at  Spital- 
fields  was  commenced,  and  it  is  expected  that  coal  traffic  will 
shortly  be  passed  over  the  line  to  the  Southern  company's  system. 

Metropolitan  Railway  Company.  —  Last  half-year  gross 
receipts,  after  deducting  this  company's  proportion  of  the  City  lines 
and  extensions  income,  were  ;f444,565,  and  expenses  came  to 
^201,088,  or  45"i7  per  cent,  of  the  receipts.  These  tigures  show  an 
increase  in  receipts  of  ;f  18,626,  and  in  expenses  of  ;^I2,2I5,  an  ex- 
ceptionally favourable  exhibit  enabling  the  directors  to  pay  a  divi- 
dend at  the  rate  of  3|  per  cent,  per  annum  on  the  ordinary  stock  as 
against  3J  per  cent,  twelve  months  ago.  The  Surplus  Lands  stock 
is  to  get  a  distribution  at  the  rate  of  2§  per  cent,  per  annum. 
Capital  expenditure  was  only  about  ;f72,ooo  in  the  June  half-year, 
and  ;f  74,000  is  expected  to  be  spent  intlie  current  six  months.  This 
is  not  much,  but  then  the  company  is  small.  An  electric  train  has 
been  running  between  Earl's-court  and  High-street,  Kensington,  since 
May  31,  and  with  a  view  to  extending  this  method  of  traction  over 
all  the  inner  circle,  a  committee  of  three  members  each  from  the 
boards  01  the  District  and  of  this  company  has  been  appointed  to 
consider. plans  and  specifications.  Should  the  change  be  decided  on 
it  will  involve  some  considerable  capital  outlay,  and  the  cjmpany 
must  raise  money  somthow  soon,  tjecause  its  capital  account  is 
overdrawn  ^'314,000,  and  it  has  been  obliged  to  obtain  temporary 
loans  to  the  extent  of  ;f  140,000,  part  of  its  various  reserves,  savings 
bank  a]'.d  other  moneys  having  been  properly  invested  to  the  extent 
of  ^142,370.     The  dividend  is  payable  on  the  4lh  proximo. 

Metropolitan  District  Railw.^v, — For  the  half-year  ended 
June  30  last  the  gross  receipts  wt re  £"224429,  or  ^692  more  llian 
in  the  June  half  of  1899.  Woiking  expenses  were  ;4io8,868,  or 
;f2,32i  more,  and  48  66  per  cent,  of  the  receipt?.  The  directors 
complain  that  the  traflic  from  Earl's  Court  and  Olympia  Exhibitions 
has  fallen  off,  and  that  the  war  has  hurt  the  line  also,  but  whereas 
thev  lay  a  loss  of  over  ;^4,ooo  to  the  score  of  these  causes,  the  local 
traffic  has  risen  ;f5,400,  Ihe  larger  half  of  it  from  the  extensions.  \n 
the  result,  working  expenses  having  gone  up  from  the  universally 
prevalent  dearness  of  mateiial  and  advancing  tendency  of  wages, 
ihe  board  is  only  able  to  reconmieid  a  dividend  at  the  rate  of  3J  per 
cent,  per  annum  on  the  5  per  cent,  pi  eference  stock,  against  33^  per 
cent,  rate  a  year  ago.  This  will  be  payable  on  August  14.  Capital 
expenditure  last  half-year  amounted  to  ;£8i,i2Q,  including  £80,000 
subscribed  to  the  Whitechapel  and  Bow  undertaking,  but  the  com- 
pany is  still  £62,236  in  funds  on  this  account.  The  directors,  how- 
ever, propose  to  spend  another  £114,294  in  the  current  half-year, 
;t85,ooo  on  the  Whitechapel  and  bow  line,  so  that  more  money  will 
be  required  soon,  especially  as  the  company  possesses  only  about 
£47,000  of  uninvested  trust  money. 

South-Eastern  and  Ch.^tham  Lines.— I-'or  the  six  months  to 
June  30  the  managing  committee  of  this  happy  pair  of  old  rivals 
states  that  the  receipts  were  £2,031,000,  or  £32,912  more  than  in  the 
first  half  of  1889,  and  the  expenses  £'1.347,345,  or  £100,564  more, 
so  the  net  revenue  was  less  by  £'67,642,  locomotive  power  having 
carried  away  £48,000  extra  and  iralfic  expenses  £31,000,  in  spite  of 
the  economy  joint  housekeeping  was  to  produce.  But  the  propor- 
tion of  expenses  to  receipts,  66  34  per  cent.,  points  to  enlarged  out- 
lay on  up-keep,  and  that  may  be  ihc  result  of  the  committee's 
determination  to  make  the  Chatham  line  a  civilised  railway  after  all. 
Let  us,  therefore,  take  courage,  and  avoid  buying  for  the  rise. 
Steamboats  and  piers  show  a  loss  of  ;£'3,ooo.  So  far  the  Paris 
Exhibition  has  been  of  no  benefit  to  the  income,  and  the  war  in 
South  Africa,  and  the  bad  weather  get  the  blame  for  the  result  which 
leaves  Chatham  second  prefs.  without  a  dividend.  A  year  ago  it 
got  payment  in  full  to  its  great  surprise,  and  the  loss  of  much  good 
money  by  honest  noodles  and  others  who  thought  Chatham's 
millennium  had  arrived.  The  joint  capital  expenditure  in  the  half- 
year  was  £'170,752. 

South-Eastern  Railway.— Out  of  its  59  per  cent,  proportion  of 
the  joint  net  receipts,  this  company  was  able  to  pay  1  ji  per  cent,  on  its 
preferred  ordinary  stock  for  the  half-year,  and  at  that  rate  per  annum 
on  its  undivided  ordinary  stock,  the  poor  deferred  getting  nothing.  A 
year  ago  the  ordinary  received  at  the  rate  of  2.',  per  cent.,  which  also 
left  the  deterred  empty  but  in  better  hope.  The  half-year's  outlay 
on  capital  account  was  ;f538,o69,  of  which  ;^96,359  was  on  working 
stock,  and  it  is  guessed  that  another  £480,000  may  go  off  this  half-year. 
We  should  wager  it  will  be  more,  and  the  directors  must  set  about 
selling  more  stock,  because  the  capital  account  is  overdrawn 
;f8io,ooo,  compelling  the  company,  alter  using  all  available  savings 
bank  and  other  moneys— £1,445,000  gross,  and  either  £964,000  or 
;^76i,ooo  net,  according  as  land  purchases  and  works  in  progress 
not  charged  as  capital  expenditure  are  excluded  or  not— to  borrow 
£579.000  from  its  bankers  or  somebody.  Dividend  pavable 
Augusts. 

London,  Tilblky,  and  Southend  Railway.— Gross  receipts, 
£178,901  ;  expenses,  £108,752,  the  one  showing  an  increase  of 
£14,255.  and  the  ether  of  £10,683  on  the  first  half  cf  1899.  Ratio 
of  expenses  to  receipts  60^9  per  cent.  The  net  profit  was  £70,149, 
or  £3,57-  more.  A  balance  of  £30,144  was  brought  forward,  and 
after  meeting  all  fixed  charges  enough  is  left  to  give  the  share- 
holders a  dividend  at  the  rale  of  3J  per  cent,  per  annum,  or  the 
same  as  a  year  ago,  with  £344"«  to  carry  forward  against  £23,503 
this  time  last  year.  Nothing  in  the  accounts  calls  for  remark.  The 
dividend  is  payable  August  3. 

Great  Central  Railway  Co.mpany. — Gross  receipts  in  the  June 
half-year  were  £1,580,804,  an  increase  of  £146,654,  and  expenses 
£1.102,438,  an  increase  of  £220,118.  Proportion  of  expenses  to 
receipts  almost  70  per  cent.  l69()9).  This  is  an  untoward  poitent 
for  a  company  so  hard  pressed,  and  many  causes  contribute  besides 
the  undeveloped  condition  of  the  London  E.\tension  traffic,  the 
dearness  of  coal,  and  the  insufficiency  of  rolling  stock.     Primarily 


the  wretched  state  of  Great  Central  finance  is  rooted  deep  in  the 
extravagant  policy  of  the  past — an  extravagance  seen  in  some  sort 
in  the  £4,261,864  debited  to  capital  for  the  "docks,  steamboats,  and 
other  items  "  indulged  in  by  Sir  Edward  Watkin  when  he  "kinged 
it  "  over  the  "  M.  S.  and  L. "  Thanks  to  the  shortage  of  income, 
the  board  is  only  able  to  pay  the  preference  dividends  down  to  and 
including  the  convertible  preference  of  1872.  For  it  is  not  merely 
working  charges  that  have  gone  up,  but  interest  charges  as  well. 
Net  revenue  was  less  by  £95,315,  and  priority  charges  greater  by 
£41,000.  Interest  on  Lloyds'  bonds  took  £12,330,  and  on  debenture 
stocks  £25,617  more.  Xo  wonder,  therefore,  that  the  convertible  pre- 
ferences suffer.  The  worst  of  it  is  that  the  Money  Market  is  now  so 
adverse  as  to  render  conversion  of  the  Lloyds'  bonds  into  a  nenr 
debenture  stock  difficult  and  costly.  A  35  per  cent,  debenture  stock 
would  just  now  have  no  chance  of  a  market  at  par.  Altogether  the 
capital  account  of  the  company  is  now  overdrawn  £5,092,313,  it  has 
issued  I^loyds'  bonds  to  the  amount  of  £2,914,500,  and  owes 
£1,000,000  to  its  railway  rolling  stock  trust,  while  fresh  capital 
demands  keep  pressing  forward.  \  railway  can  never  sit  still. 
The  capital  outlay  was  £624,430  last  half-year,  £266,714  of  it  on 
new  rolling  stock,  and  the  outlay  in  the  current  six  months  is  esti- 
mated at  £460,000,  nothwithstanding  the  fact  that  the  Great 
Western  Company  is  finding  money  for  the  Banbury  branch,  and 
the  G  W.  and  G.C.  joint  lines  have  found  it  already  to  the  tune  oi 
£392,000.  Wise  heads  and  long  purses  will  be  wanted  ta 
sieer  the  propeity  through  the  troubled  period  such  facts 
portend,  and  we  really  cannot  at  the  moment  see  the  way  out. 
The  company  owes  £700,000  to  its  savings  banks,  and  to  sundry 
creditors,  contractors  presumably,  ^643,000.  There  was  a  profit  of 
about  £10,000  on  the  Grimsby  docks  traffic,  without  reckoning 
interest  on  the  capital  sunk  ;  but  the  company's  canals  were  as 
usual  worked  at  a  loss,  and  on  its  steamships  the  gross  profit  was 
only  ;f  16,000.  Could  none  of  these  excrescences  be  shred  off — sold 
on  terms  more  or  less  good,  and  the  undertaking  be  lightened  a 
bit  .'  Compensation  increased  £10,000,  rates  and  taxes  fully /'S.ooOv 
compared  with  the  first  half  of  1899,  but  "locomotive  power  "  cost 
nearly  ;^7o,oco  more.    And  the  prospect  is  sunless. 

Rhy.mney  Railway. — In  the  past  six  months  the  receipts  were 
£130,483,  being  £11,737  less  than  in  the  corresponding  half-year. 
Expenses  came  to  £69,585,  being  £8,943  less,  or  53'39  per  cent,  of 
the  income  against  5526  per  cent,  twelve  months  ago.  About 
£4,300  was  saved  on  maintenance,  a  few  hundreds  on  repairs,  and 
over  £4,500  on  Parliamentary  expenses,  while  rates  and  taxes  came 
to  fully  £2,000  less,  a  happy  fate.  But  the  net  income  was  never- 
theless £2,794  down  at  £60,825,  3"tl  the  shareholders  may  be 
thankful  that  they  get  their  9  per  cent,  per  annum  with  £3,938  left 
to  carry  forward.  A  year  ago  the  percentage  was  10  per  cent. 
Cjpital  expenditure  came  to  £46,701,  £28,418  of  it  on  working  stock,, 
and  it  is  proposed  to  spend  £39,107  this  half-year,  over  £17,000  of  it 
on  new  engines,  brakes,  and  goods  vans.  A  revival  of  traffic  would 
therefore  seem  to  be  expected.  The  dispute  between  this  company 
and  the  Great  Western  Company  is  not  yet  over,  but  seems  to  be 
getting  that  way.    Dividend  payable  on  August  7. 

BANKS. 
London  and  Westminster  Bank,  Limited. — One  after  another 
our  banks,  great  and  less  great,  are  showing  how  good  the  past 
half-year  was.  This  old  and  powerful  bank  made  £20,000  more 
net  profit  last  half-year  than  in  the  first  half  of  1899,  and  is  able  to- 
pay  an  8  per  cent,  dividend  for  the  six  months  against  7i  per  cent, 
a  year  ago — that  is  to  say,  16  per  cent,  per  annum  against  15  per  cent, 
per  annum  on  a  paid-up  capital  of  £2,800,000.  The  balance  brought 
in  was  £35,938,  and  that  carried  forward  is  £51,490,  yet  the  aggre- 
gate of  the  balance-sheet  is  £1,046,000  less  than  on  June  30,  1900. 
Deposit  and  current  account  liabilities  stand  for  £26,860,042.  On 
the  assets  side  cash  in  hand  and  at  the  Bank  of  England  is 
£4,353,coo,  and  money  at  call  and  short  notice  £6,411,000.  The 
investments  amount  to  £4,100,000,  including  £500,000  of  local  loans- 
stock  taken  at  100.  X  year  ago  this  stock  was  taken  at  loi,  so  that 
it  has  been  judiciously  written  down.  The  £4,000,000  of  Consols  is^ 
taken  as  belore  at  90.  Bills  discounted,  loans,  and  other  securities- 
amount  to  £16,609,000,  and  bank  premises  to  £709,000.  Each  half- 
year  £3,000  appears  to  be  written  off  this  last  item. 

Capital  and  Counties  Bank,  Limited. — This  bank  issues  its 
report  only  once  a  year,  being  a  bit  old-fashioned,  and  we  wish  it 
would  come  into  line.  It  certainly  has  nothing  to  be  ashamed  of  in 
the  figures  for  the  twelve  months  ended  June  30,  for  the  gross  profits 
were  £470,294,  against  £444.000  a  year  ago,  and  after  meeting  all- 
charges,  of  which  we  get  no  details,  as  is  the  manner  of  banks,  has 
a  net  profit  of  £215,000,  or  about  £18,000  more.  .Accordingly  the 
directois  are  able  to  declare  a  completing  dividend  at  the  rate  of  18 
per  cent,  for  the  pastsix  months,  making  with  the  interim  distribution 
at  the  rate  of  16  per  cent,  in  January  last,  17  per  cent,  for  the  twelve 
month',  as  against  l6  per  cent,  in  1898-99.  £25,000  is  again  set 
aside  in  reduction  of  premises,  and  £10,000  again  placed  to  offi.-ers"^ 
superannuation  fund.  At  the  date  of  the  balance-sheet  preaiises 
stood  at  £469,000,  not  a  large  total  for  a  company  with  such 
a  great  number  of  branches  both  metropolitan  and  provincial. 
Paid-up  capital  and  reserve  remain  as  before,  the  one  at  ;^i  ,000,000 
and  the  other  at  £750000.  Liabilities  on  deposits  amount  to 
£21,247,000,  and  the  cross  entry  of  acceptances  figures  for 
£1,264  000.  In  the  assets  we  have  cash  in  hand  and  at  the  Bank  of 
England,  £3,198,000 ;  and  money  at  call  and  short  notice, 
£2,032,000,  the  latter  being  in  no  sense  cash,  being  rather  one  of  the 
most  dangerous  items  in  a  bank  balance-sheet.  Investments 
stand  for  ^5,121,000,  of  which  £2,410,000  is  in  Consols  and  other 
British  Government  securities  at  what  price  taken  not  stated.  Bills 
discounted,  loans,  &c.,  stand  at  £l2,225,«oo.  After  paying  the 
dividend  and  making  the  appropriations  just  c'e;cribed,  about 
£47,000  is  left  to  carry  forward,  compared  with  £37,0  jo  brought  in. 
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Martin's  Bank,  Limited,  made  a  net  profit  in  (he  past  half-year 
*«{  £47.788,  including  ;f  15,136  brought  forward.  From  this  ;f  18,750 
is  deducted  to  pay  a  dividend  at  the  rate  of  7J  per  cent,  on  the 
Share  capital  of  £500,000,  and  £10,000  is  added  to  the  reserve  fund, 
■bringing  it  up  to  £100,000.  £1,110  is  also  written  off  bank  premises 
account,  and  then  a  balance  of  £17,928  is  left  to  carry  forward. 
The  liabilities  on  current  and  other  accounts  amount  to  4"2,9Si,ooo, 
•the  aggregate  of  the  balance-sheet  being  £4,240,000.  In  the 
"  credit  "  or  assets  side  cash  in  hand  stands  for  £"687,000  and  short 
loans  at  £492,000.  The  investments  amount  to  £284,000,  bills 
ceceivable  to  £942,000,  and  advances  to  ;f  976,000.  The  bank  does 
for  its  size  a  very  considerable  acceptance  and  endorsement 
business. 

London  and  San  Francisco  Bank,  Limited.— This  modest 
concern  made  a  profit  of  £16,547  '"  "le  year  ended  March  31,  and, 
including  £5,424  brought  forward,  had  £21,971  available  for  appro- 
priation. A  dividend  of  ij  per  cent,  was  paid  for  the  first  half  of 
the  year,  and  another  of  2  per  cent,  is  now  declared,  making 
3i  per  cent,  for  the  twelve  months,  leaving  £4,821  to  be  carried 
forward.  Under  the  new  arrangements  sanctioned  by  the  Bill 
passed  through  Parliament  the  total  nominal  capital  of  the  bank 
will  be  £500,000  in  ^^fio  shares,  of  which  £280,000  will  be  repre- 
sented by  fully-paid  shares.    There  is  as  yet  no  reserve. 

TEA. 

Empire  of  India  and  Ceylon  Tea  Company. — Including  £145 
brought  forward  the  net  profit  for  last  year  amounted  to  £19,999, 
which,  after  meeting  preference  interest,  gave  a  dividend  of  4}  per 
cent,  upon  the  ordinary  shares,  with  £60  to  carry  forward.  The 
bad  financial  arrangements  of  this  concern  are  well  reflected  in  the 
(fact  that  the  final  dividend  was  only  3s.  6d.  per  share,  as  against 
5s.  per  share  paid  interim.  Such  a  method  of  dividing  profit  is 
against  all  sound  canons  of  company  finance,  and  it  is  useless  for  the 
directors  to  urge  that  the  fall  in  price  accounted  for  their  extra- 
ordinary proceeding.  The  fall  in  price  took  place  early  in  the 
season,  and  they  must  have  known  long  before  the  interim  dividend 
was  announced  that  the  market  would  be  depressed.  As  it  is  the 
ordinary  shareholder  who  did  not  have  the  inside  knowledge  of  the 
directors  must  have  fondly  hugged  the  hope  that  the  final  dis- 
tribution would  at  least  be  as  good  as  that  declared  in  the 
middle  of  the  season.  The  balance-sheet  does  not  seem 
satisfactory  to  us,  for  no  less  than  £66,652  was  due  to 
bankers  and  creditors,  and  £14,464  was  to  be  distributed 
in  dividends,  whilst  the  total  cash  was  £2,151,  the  stock 
«f  tea  and  cardamoms  was  £47,420,  and  debtors  stood  at  £18,340. 
If  the  whole  of  these  assets  were  realised  the  amount  would 
not  equal  the  liabilities  mentioned  by  some  £15,000.  Meantime 
<he  valuation  of  the  block  continues  to  grow,  and  if  money 
is  to  tje  provided  out  of  capital  this  year  borrowing  or  a  new  issue 
of  shares  will  have  to  be  resorted  to.  Evidently  borrowing  must  go 
«n  freely  at  times,  for  no  less  than  £2,285  was  paid  for  interest  last 
year.  Shareholders  ought  to  bestir  themselves  lest  a  woree  thing 
happen  to  this  important  undertakmg.  The  root-evil  that  has  led  to 
all  this  disappointment  and  loss  to  the  shareholders  is  the  enormous 
extensions  of  the  company.  Out  of  a  cultivated  area  of  9.342  acres  no 
less  than  1,853  acres  are  immature,  and  the  heavy  burden  that  such 
a  policy  throws  upon  the  revenue  account  can  only  be  conceived  by 
those  conversant  with  the  inner  working  of  tea  gardens.  The 
directors  endeavour  to  conceal  the  matter  in  order  to  cover  up  their 
«wn  folly  in  the  past,  but  the  outlay  involved  cannot  be  avoided,  and 
it  looks  as  if  an  open  confession  will  at  last  have  to  be  made. 

Bargang  Tea  Company.— Last  year  the  crop  amounted  to 
429,705  lb.,  or  some  34.467  lb.  moie  than  in  1898,  and  the  average 
price  realised  of  g^d.  per  lb.  was  the  same  as  in  the  preceding  year. 
Net  profits  came  to  £3,450.  which  allowed  of  ;f  663  being  set  aside 
to  extmguish  the  item  for  machinery,  permanent  buildings,  and 
railway,  and  £1,000  being  carried  to  reserve.  The  ordinary  shares 
«ien  received  6  per  cent,  in  dividend,  and  ;f202  was  carried  for- 
ward. The  reserve  now  amounts  to  £3.500,  which  is  fair  for  a 
company  of  this  size  ;  but  the  extensions  are  costly. 

MISCELLANEOUS. 
■Rand  Central  Electric  Works,  Limited.— Not  only  has  the 
■war  in  South  Africa  interfered  with  this  company's  operations,  but 
it  is  also  used  as  an  excuse  for  the  delay  in  presenting  the  accounts 
<or  the  year  ended  December  31  last.  In  spite  of  the  interruption 
of  business  and  mining  work  the  total  revenue  showed  an  increase 
<';  £7,465  at  £50,674,  while  working  expenses  were  £883  more  at 
£49,834-  This  leaves  a  profit  of  £^o  compared  wilh  a  loss  of 
jL5<742  the  previous  year,  but  under  normal  circumstances  the 
receipts  would  probably  have  been  very  much  larger,  as  the  installed 
power  rose  from  1,846  to  2,219}  h.-p.  Under  the  equipment  contract 
Messrs.  Siemens  &  Halske  guaranteed  that  the  profits  should  be 
sufficiently  large  to  pay  dividends  of  6,  8,  and  10  per  cent  per 
annum  respectively  for  1897,  1898,  and  1899,  and  the  two  first  were 
fluly  paid.  The  firm,  however,  claims  in  respect  of  1899  that  they 
should  be  entitled  to  a  partial  release,  and  the  directors  are  disposed 
to  come  to  an  amicable  arrangement  on  the  subject  They  propose 
to  make  an  allowance  for  the  loss  directly  traceable  to  the  war 
and  in  order  to  arrive  at  this  loss  it  is  assumed  that  the  receipts 
lor  the  last  quarter  would  have  been  the  same  as  for  the  three 
months  immediately  preceding  the  outbreak  of  hostilities.  This 
amount  was  £16,231,  and  after  deducting  £6,365  for  revenue 
received  and  sums  owing  which  are  considered  safe,  and  £2  494  for 
difference  between  actual  working  expenses  for  the  two  periods  the 
net  loss  is  worked  out  at  £7,372.  Messrs.  Siemens  &  Halske  should 
pay  under  the  contract  £29,244,  but  by  these  means  and  by 
deducting  the  balance  of  profit  alter  transferring  ^84  to  reserve  it 
is  reduced  to  £21,872.     The  amount  available  for  distribution  is 


£22,628,  and  a  dividend  of  7J  per  cent,  is  declared,  payable  when 
and  so  soon  as  the  money  is  received  from  the  contractors. 

National  Telephone  Company,  Limited. — Last  half-year  the 
accrued  income  of  this  concern  came  to  £700,141,  or  £97,500  more 
than  in  the  first  half  of  1899.  Working  expenses,  including  £25,000 
specially  spent  in  repairing  the  damage  caused  by  last  February's 
snowstorm,  came  to  £404  521,  or  £77,023  more.  The  result  was  a 
net  profit  of  £227,262,  as  against  £216,257,  or  £".oo5  more,  and 
out  of  this  the  l)oard  proposed  to  pay  a  dividend  at  Ihe  rate  of  6  per 
cent,  on  the  ordinary  shares,  transferring  £55.000  to  the  reserve  and 
leaving  £4,325  to  be  carried  forward.  Unexpired  rentals  amount 
to  £733,615,  being  £81,874  more  than  a  year  ago.  In  the  half-year 
£366,224  was  spent  on  capital  account, and  the  debit  on  that  account 
now  amounts  to  ;f  762,068,  or  more  than  the  total  amount  of  the 
reserve  fund  at  the  date  of  the  balance-sheet,  which,  of  course,  is  all 
in  the  undertaking.  The  £50,000  additional,  now  added  to  it,  will 
not  go  far  to  enable  the  company  to  meet  current  capital  expendi- 
ture, and,  therefore,  a  new  issue  of  capital  in  some  form  must  be 
imrrinent.  That  fact  does  not  make  us  increasingly  confident  of  the 
company's  future.  It  put  out  4  per  cent,  debenture  stock  to  the 
amount  of  £500,000  in  March  last,  of  which,  to  date,  £445,171  has 
been  received.  The  total  amount  of  this  stock  authorised  is 
£2,500,000,  and  it  seems  inevitable  that  another  £500,000  of  it  must 
be  soon  offered  to  the  market. 

District  Messenger  and  Theatre  Ticket  Company, 
Limited. — This  meritorious  and  most  useful  little  company  is 
threatened  with  extinction,  thanks  to  the  dog-in-the-manger  treat- 
ment it  has  all  along  received  from  the  Post  Olfi:e,  a  treatment  now 
culminating  in  the  Postmaster-General's  refusal  to  allow  the 
company's  messengers  to  carry  letters.  It  will  only  let  them 
deliver  letters  at  the  Post  Office  to  be  carried  by  its  own  messengers. 
Theoretically  the  Post  Office  is  probably  right,  but  we  cannot  help 
thinking  that  it  might  have  let  this  very  useful  little  independent 
organisation  continue  to  live.  Last  year  the  profit  made  amounted 
to  £377,000,  an  increase  of  £1,515  on  Ihe  previous  year  to  March 
31.  Out  of  this  the  arrears  of  interest  due  on  the  preference  shares 
to  March  31,  1897,  will  be  paid,  taking  £1,650,  and  the  balance  is 
carried  forward.  The  company  is  extending  its  business  as  an 
agency  for  the  sale  of  theatre  tickets  and  is  organising  an  adver- 
tising agency,  so  it  may  live.  Since  it  began  business  it  has  paid 
over  £12,000  in  royalties  to  the  Post  O.Tue,  and  last  year  seems  to 
have  paid  at>out  £1,200.  The  balance-sheet  shows  the  capital  to  be 
altogether  out  of  proportion  to  the  actual  or  prospective  gains,  but 
it  is  not  excess  of  capital  alone  that  has  kept  it  in  a  helpless 
condition. 

Edison  &  Swan  United  Electric  Light  Company. — After  an 
examination  of  the  past  reports  of  this  company  we  must  say  that 
its  progress  is  not  of  Ihe  character  we  should  like.  So  much  of  the 
profit  appears  to  be  derived  from  the  increased  stock  that  we  are 
afraid  the  growth  of  that  item  is  not  altogether  healthy.  On  July  i, 
1897,  it  amounted  to  £115,562,  and  on  May  31  last  it  had  risen  to 
£201,648,  the  difference,  of  course,  having  been  credited  to  profit 
and  loss  in  the  three  years.  Not  only  so,  but  the  stock  having  been 
taken  a  month  earlier  this  year,  the  profits  for  the  month  of  June 
were  estimated  on  a  basis  approved  by  the  auditors,  who  happen  to 
t>e  Messrs.  Welton,  Jones,  &  Co.  The  profit  and  loss  account  for 
the  year  ended  June  30  showed  that  £285,518  was  received 
from  sale  of  lamps,  fittings,  &c.,  £3,9oS  from  interest, 
£41,487  from  increased  stock,  and  £10,599  was  brought 
in.  On  the  other  hand,  wages,  purchases,  &c.,  absirljed 
£272,112,  salaries  and  administrative  charges  £12,076,  and  depre- 
ciation £13,936,  leaving  a  net  profit  of  £43,388.  After  payment  of 
det>enture  interest,  this  profit  allowed  payment  of  a  dividend  of  6 
per  cent,  upon  the  "A  "  shares,  the  balance  forward  being  reduced 
£4,400  to  a  total  of  £6,199.  The  debenture  debt  has  been  further 
increased,  whils.t  the  reserve  has  been  djminished  £6,883  '"  order  to 
provide  for  capital  outlay.  These  are  not  altogether  wholesome 
movements,  as  the  debenture  debt  seems  to  have  t)een  increased  in 
order  that  the  co.-npany  may  carry  more  stock,  and  some  explanation 
of  the  position  is  sorely  needed. 

Anchor  Line  (Henderson  Brothers),  Limited. — This,  the  first 
report  and  balance-sheet  of  an  important  line  of  trading  steamers, 
reads  well.  It  is  for  the  ten  months  ended  April  30,  1900,  the  com- 
pany having  taken  over  the  businesson  July  i,  1899.  In  that  period 
the  profits,  after  charging  all  expenses,  were  £137,459,  out  of  which 
sundry  items  were  written  off,  including  formation  expenses,  interest 
to  vendors  on  purchase  money,  debenture  interest  to  April  30,  and 
two  dividends  on  the  preference  thares,  amounting  in  all  to  £26,246. 
This  leaves  £111,212  as  a  free  balance,  out  of  which  £30,000  is 
placed  to  depreciation  fund,  and  £50,000  to  reserve  fund.  Then 
£10,625  '3  devoted  to  paying  a  dividend  at  the  rate  of  8s.  6d.  per 
share,  or  4J  per  cent,  on  the  ordinary  shares.  This  leaves  a  balance 
of  £20,587  to  be  carried  forward.  It  will  take  another  year  or  two 
before  one  can  judge  whether  [he  prosperity  thus  shown  is  to  be 
permanent,  but  the  directors  have  unquestionably  begun  well,  and 
the  modest  dividend  given  to  the  ordinary  shareholder  appears  to 
be  fairly  distributable. 

London  and  India  Docks. — It  is  unnecessary  to  be  elaborate 
about  the  accounts  of  the  two  companies  composing  this  half  fused 
business.  They  are  of  Ihe  usual  complexion,  and,  as  already 
announced,  the  East  and  West  India  Company  is  only  able  to  pay 
the  dividend  on  its  4  per  cent,  preference  stock.  This  done, 
£1,997  is  left,  or,  with  the  balance  of  ordinary  stock  money  brought 
forward,  £2,^38.  The  London  Docks  Company  is  giving  an 
interim  dividend  of  ij  per  cent,  to  its  ordinary  stock-holders,  which 
looks  better,  but  business  is  not  improving  at  all  points,  the  docks 
having  received  19,820  more  tons  of  goods  last  half-year  and  held 
17.559  Ions  more  in  warehouse  at  the  end  of  June.  The  net  revenue 
was  £266,950,  which  was  £27,770  better  than  June  twelvemonth. 
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Fusion  matters,  &c.,  are  hung  up  until  the  Royal  Commission  has 
reported. 

Axglo-American  Telegraph  Compaxy. — Traffic  receipts  in  the 
past  half-year  showed  an  increase  of  ;f982,  but  the  company  only 
received  ;£i,75o  for  the  chartering  of  its  cable-ship,  as  against 
;f  19,725  in  the  corresponding  half-year.  As  a  consequence,  the  net 
revenue  of  ;^i  13,742  was  £15,959  less  than  in  the  first  half  of  1899. 
After  setting  aside  the  usual  sum  of  £12,000  to  the  renewal  fund, 
the  balance  allowed  a  dividend  at  the  rate  of  3  per  cent,  per 
annum  upon  the  ordinary  stock,  which  gives  the  full  distribution  for 
the  half-year  on  the  preferred  stock,  but  nothing  on  the  deferred 
stock,  leaving  £8,742  to  be  carried  forward.  The  result  is  thus 
disappointing,  and  is  all  the  more  so  as  the  company  will  soon  have 
to  face  the  loss  of  business  arising  from  the  opening  of  the  new 
German-American  cable.  The  renewal  fund  also  gained  by  £11,693 
from  interest,  and  £3,320  from  profit  on  sale  of  securities,  so  that  it 
ought  to  have  increased  to  the  extent  of  £27,013,  but  no  less  a  sum 
than  £22,106  was  spent  upon  laying  a  cable  from  a  place  in  Sussex 
to  Havre,  and  this  expenditure  was  met  out  of  the  renewal  fund. 
Its  total  now  stands  at  £824,874. 

Aluminium  Company. — Including  £5,501  brought  forward,  the 
profits  for  the  nine  months  ended  March  31  amounted  to  £25,185, 
and  after  payment  of  debenture  interest  and  administrative  charges 
a  net  balance  of  £19,009  remained.  This  yielded  a  dividend  at 
the  rate  of  15  per  cent,  per  annum,  and  left  £11,697  'o  carryforward. 
It  has  been  arranged  that  the  company  shall  amalgamate  with  the 
Castner-Kellner  Alkali  Company,  which  was  the  offspring  in  the 
first  place  of  the  Aluminium  Company.  The  Castner-Kellner  Com- 
prany  is  to  take  over  all  the  assets  of  its  progenitor,  except  the  shares  of 
the  Castner-Kellner  Company  held  by  the  Aluminium  Company, 
and  holders  of  the  latter  company's  shares  will  receive  two  shares 
of  £r  each  in  the  Castner-Kellner  Company  for  each  £r  share  held. 
In  addition,  one  share  more  will  be  allotted  for  every  share  by  the 
liquidator  of  the  Aluminium  Company,  so  that  the  net  result  will  be 
that  for  every  £1  Aluminium  share  there  will  be  received  £3  in 
Castner-Kellner  shares.  The  latter  company  has  recently  paid 
dividends  at  the  rate  of  8  per  cent,  per  annum,  so  that  shareholders 
in  the  Aluminium  Company  ought  not  to  suffer  in  revenue.  The 
amalgamation  is  claimed  to  be  likely  to  lead  to  economies  both  in 
working  and  administration.  The  debenture  debt  will  be  arranged 
by  an  exchange  of  an  equal  amount  of  4i  per  cent,  debenture  stock 
of  the  Castner-Kellner  Company  against  the  4i  per  cent,  debenture 
stock  of  the  Aluminium  Company. 

London  Road  Car  Company. — Although  the  number  of  pas- 
sengers carried  in  the  past  half-year  diminished  to  the  extent  of 
494,245,  and  the  weekly  average  receipts  per  car  also  fell  off,  the 
total  gross  receipts  increased  £4,229  to  £191,836.  Working  expenses 
were  £5,931  lower  at  £162,138,  and  the  net  revenue  of  £29,698 
compared  with  £19.540  in  the  first  half  of  1899,  and  £17,707  in  the 
first  half  of  1898.  After  payment  of  debenture  interest,  and  includ- 
ing £1,948  brought  forward,  the  available  balance  amounted  to 
£27,209,  which  allowed  a  dividend  and  bonus  equal  to  10  per  cent. 
per  annum,  and  the  transfer  of  £3,000  to  the  reserve  for  depreciation, 
leaving  £5,009  to  be  carried  forward.  The  company  before  arriving 
at  its  net  profit  placed  £650  to  the  Leases  and  Buildings  Renewal  Fund 
and  set  aside  £380  (or  depreciation  of  plant,  Sec.  The  General 
reserve  now  amounts  to  £40,519,  the  Leases  and  Buildings  Renewal 
Fund  to  £24,715,  and  the  Depreciation  reserve  to  £13,000,  making, 
with  the  £5,007  carried  forward,  total  accumulations  of  £83,241. 
The  bulk,  in  fact  the  whole,  of  this  sum  is  represented  by  high-class 
investments,  as  after  meeting  the  dividend  just  declared  and  all 
floating  liabilities,  the  company  may  be  said  to  have  a  surplus  of 
liquid  assets  amounting  to  nearly  £120,000.  The  growth  in  these 
resources  points  to  health,  and  goes  far  to  counteract  the  apparently 
ineradicable  tendency  of  such  companies  to  overvalue  their  horses 
and  rolling  stock. 


REAL  ESTATE   NOTES. 


The  sales  at  the  Mart  last  week  only  amounted  to  £160,671,  as 
compared  with  £201,008  in  the  corresponding  week  last  year. 
Still,  it  was  a  fair  return  considering  the  season,  and  that  there 
were  few  large  properties  offered,  it  is  worth  noting  that  most 
of  the  farms  on  offer  were  situated  in  Essex,  and  that  nearly  all 
changed  hands  at  respectable  prices.  Among  the  withdrawals  was 
Broughton  Mount,  near  Maidstone,  which  was  bought  in  at 
£36,000. 

The  sales  by  private  treaty  have  been  pretty  numerous,  if  not  of 
great  individual  importance.  Several  lots  of  leasehold  property  in 
Stoke  Xewington  and  Hackney-downs  brought  in  a  total  of  about 
£6,000.  Three  business  houses,  long  leasehold  and  freehold,  have 
been  successfully  disposed  of  in  Exeter  at  £5,000.  As  to  licensed 
property  sales  nine  "events"  were  put  down,  but  only  three  came 
off.  Some  of  the  offeis  attracted  a  good  deal  of  attention  and 
even  caused  some  excitement,  but  buyers  seemed  cautious,  and 
apparently  determined  to  err  on  the  "  safe  side."  Three  of  the 
properties  were  of  such  standing  that  £120,000  was  refused  for 
them.  Among  those  sold  was  the  Queen's  Head,  Richmond-road, 
Kingston-on-'Thames,  which  went  lor  £7,300.  Two  West-end 
houses,  the  Argyll,  in  Argyll-street,  and  the  Feathers,  in  King-street, 
St.  James's,  were  withdrawn  at  £105,000. 

In  the  provinces  a  very  fair  amount  of  business  has  been  done. 
The  three  manors  or  lordships  of  Thorpe,  Kirby,  and  Walton,  in 
Essex,  gross  annual  income  £49,  fetched  £2,500  ;  the  East  Hoe 
Farm,  Soberton,  Hants,  containing  over  379  acres,  was  disposed  of 
2t  £5,500  ;  while  the  Manor  Farm,  Soberton,  of  228  acres,  com- 
manded £4,500.  Street  Field,  Rainhani,  a  block  of  freehold  land, 
and  six  cottages  and  gardens,  the  whole  covering  over  19  acres, 


brought  in  £3,800,  while  43  acres  of  arable  land  in  the  same  locality 
went  for  £3,000.  Some  building  plots  at  Henley-on-Thames 
realised  very  handsome  figures,  two  of  the  lots  alone  bringing 
£820,  and  the  total  amount  paid  was  £6,410. 

The  landed  properties  to  be  offered  next  week  are  neither  very 
numerous  nor  very  important.  The  season  is  getting  over.  One  is 
in  the  old  Berkshire  town  of  Newbury — a  residential  property  of 
about  550  acres,  known  as  the  Wintertxjurne  Estate,  the  oiansion  on 
which  commands  fine  views  over  the  Kennett  Valley.  The  property 
will  be  offered  on  the  31st  inst.  On  Augusta  Great  Todham,  a 
residential  and  sporting  estate,  near  Midhurst,  Sussex,  will  be  offered. 
There  is  a  comfortable  residence,  with  convenient  homestead, 
agricultural  buildings,  and  cottages.  The  land,  described  as  of  an 
undulating  character,  would  be  eligible  as  building  sites  for  country 
houses.  "Then,  on  the  30th  inst.,  two  farms  on  Canvey  Isle,  famous 
for  its  wild-fowl  shooting  and  weird  legendary  associations,  are  to 
be  offered  for  sale  at  the  Mart.  The  one  is  known  as  Pantile  Farm, 
about  64  acres  in  extent,  with  house  and  buildings,  and  the  other  as 
Little  Russell's  Head  Farm,  of  94  acres,  mostly  grazing  land,  with 
cottage  and  buildings. 

Monday  seems  to  have  been  again  a  kind  of  "  off "  day  at  the 
Mart,  the  total  realised  being  only  £24,236.  Perhaps  the  heat  so 
far  affected  business  ;  anyhow,  the  competition  was  not  specially 
vigorous,  and  a  considerable  number  of  lots  were  withdrawn. 
Among  these  was  the  Rockley  Estate  of  1,430  acres,  freehold,  near 
Wilts.  The  Old  Barge  Whatf,  Southwark,  an  area  of  16,000  ft. 
freehold,  was  also  withdrawn,  as  well  as  several  investment  pro- 
perties in  the  City  and  suburban  London.  A  freehold  ground  rent 
of  £134  in  High-road,  Chiswick,  reversion  in  67  years,  induced  some 
good  bidding  and  was  knocked  down  at  £4,370.  'The  leasehold 
residence,  60,  Eccleston-square,  Belgravia,  unexpired  term  27  years, 
and  a  nominal  ground  rent  of  is.,  brought  £2,325  ;  while  the  free- 
hold, 18,  Kensington  Patk-gardens,  fetched  £3,650.  The  Rose  and 
Crown  public-house  in  Stockwell-street,  Greenwich,  freehold 
ground  rent  £100,  reversion  in  77  years,  went  for  £2,500.  A  good 
many  smalliah  investment  properties  were  sold  during  the  day. 

Some  very  good  sales  were  effected  on  Tuesday,  when  the  total 
realisations  amounted  to  £43,975.  The  freehold  properties,  Nos.  6, 
14,  and  15,  Panton-street,  Haymarket,  now  producing  an  annual 
rental  of  £390,  and  together  covering  a  superficial  area  of  about 
2,(/Jo  ft.,  were  sold  in  three  lots  at  £11,080.  The  second  portion  of 
the  Tyrell  estate,  Bethnal  Green-road,  went  in  several  lots  at 
excellent  figures.  The  most  impoitant  was  Nos.  187  to  211,  free- 
hold, rental  £555  ;  and  this  portion  was  knocked  down  at  £9,315. 
The  Panther  public-house  in  Turin-street,  with  forge  and  stabling, 
freehold,  £47  rent,  was  disposed  of  at  £3,950.  Several  rather 
important  properties  were  withdrawn.  Among  these  were  the 
Warren  House  estate,  between  Richmond  and  Coombe,  nearly 
fifteen  acres  freehold,  which  was  withdrawn  at  £14,500  ;  the  Oaks, 
near  Millom,  South  Cumberland,  77I  acres,  freehold,  withdrawn  at  . 
£4,800  ;  and  the  Rabley  Park  Stud  Farm,  Shenley,  Hertfordshire, 
and  87  acres,  at  £3,000.  It  was  announced  in  the  course  of  the  day 
that  the  Cantley  estate.  West  Riding,  a  sporting  and  residential 
property,  with  historic  residence  and  about  4,634  acres,  had  been 
sold  by  private  treaty,  though  the  price  realised  was  not  mentioned. 

Wednesday's  total  was  £29,898.  To  this  two  sales  contributed 
over  £16,000 — the  Colonade,  a  freehold  public-house  in  New-road, 
Brighton,  which  was  knocked  down  at  £8,200,  and  the  Royal 
Victoria  and  Bull  Hotel  in  Rochester,  freehold,  rent  £150,  which 
fetched  £7,900.  A  freehold  ground  rent  of  £77,  reversion  in 
ninety-seven  years,  went  at  £2,042.  Most  of  the  other  lots  were 
sm.all  investment  properties.  About  a  dozen  offers  were  with- 
drawn, including  two  licensed  houses.  Thursday  again  made  a  big 
contritjution  to  the  week's  total — £69,425  ;  and  that  in  spite  of  a 
good  many  withdrawals.  Several  important  City  lots  were  well 
disposed  of.  A  freehold  timber  yard  at  Hoxton,  with  sawmills  and 
other  buildings  thereon,  the  total  area  being  20,000  ft.,  was  sold  at 
£l6,ooo  ;  while  a  freehold  area  of  2,500  ft.  in  Lincoln's  Inn-fields 
brought  £14,000.  Brook  House  and  64  acres,  freehold,  rent  £154, 
went  at  £4,000  ;  and  a  freehold  ground-rent  of  £200  in  Ironmonger- 
lane,  reversion  in  ninety-two  years,  was  disposed  of  for  £5,600. 
Leasehold  buildings,  i  to  17,  Spelman-street,  Spitalfields,  ground- 
rent  £50,  and  unexpired  term  fifty-one  years,  went  at  £3,860. 


Calcutta  Tramways  Company. — This  unfortunate  concern  is 
undergoing  the  process  of  a  reconstruction  of  its  system,  and  a  con- 
tract has  been  entered  into  with  Messrs.  Dick  Kerr  &  Co.,  Limited, 
for  the  electrical  equipment  of  the  lines.  The  outlay  upon  the  con- 
tract is  not  to  exceed  £170,000,  and  the  company  is  well  in  funds  to 
meet  this  expenditure,  as  it  has  recently  issued  £250,000  of  44  per 
cent,  debentures.  Meantime,  the  revenue  for  the  past  year  was  pre- 
judicially affected  by  the  preliminary  operations  for  the  change  of 
system,  and  the  gross  revenue  diminished  £7,500  to  a  total  of 
£68,719.  Working  expenses,  however,  were  also  reduced,  so  that 
ttie  net  revenue  of  £8,030  was  only  £2.650  less  than  that  of  1898. 
Out  of  this  sum  £4.724  was  required  for  interest  on  debentures  and- 
loans,  leaving  £3,306  to  be  added  to  the  balance  forward,  which  will 
then  stand  at  £25,246.  No  dividend,  howi.  ver,  is  proposed  upon  the 
shares,  as  this  large  balance  is  a  mere  book-keeping  item,  the  money 
having  been  spent,  to  a  large  extent,  upon  the  reconstruction  of  the 
permanent  way,  the  cash  in  hand  only  representing  £1,407.  The 
directors  speak  hopefully  as  to  the  prospects  of  the  undertaking 
under  its  new  form  of  traction,  especially  as  applications  are  being 
received  from  the  authorities  in  Calcutta  for  e.xtensions  of  the  lines 
in  various  directions.  These  are  receiving  careful  consideration, 
and  it  is  claimed  that  many  of  them  will  prove  profitable  to  the 
company.  It  is  quite  time  some  improvement  in  profits  took  place, 
for  the  company  has  paid  no  dividend  for  the  last  five  years.  The 
contract  for  equipment  ought  to  be  carefully  looked  after 
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PUBLIC  INCOME  AND   EXPENDI':^nRE. 

The   following   are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1900,  and  July  21,  1900  : — 
Revenue  and  Other  Receipts. 


Balances,  April  i  : 
Bank  of  England 
Bank  of  Ireland  . , 


Revenue. 


Customs 

Excise    

£state,  &c..  Duties    

Stamps  

Land  Tax  and  House  Duly 
Property  and  Income  Tax   .. 

Post  Office    

Telegraph  Ssrvice  

Crown  J  ,ands    

Receipts     from     Suez     Cana! 

Shares  and  Sundry  Loans... 
Miscellaneous 


*Revenue  1 27,520,000 


Estimate  for 
the  year 
I900-I90Z. 


23,620,000 

33,550,000 

13,000,000 

8, 550,000 

2,450,000 

95,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 


ToUl  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
July  21,  1900. 


2,903,124 
613,923 


3i5i7,047 


Total  Receipts 
into  the  Ex- 
chequer from 

April  1,  1 399,  to 
July  22, 1899. 


807,637 


8.919. 1 73 


5,732,000 
8,521,000 
4,430,000 
2,308,000 

5«5t«» 
4, 101,000 
3,610,000 
1,140,000 

140,000 

493.684 
761, 75> 


Total,  including  balance    

OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Barracks  Act,  i8go    , 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Naval  Works  Acts,  1B95  to  1899  .. .. 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  1900 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 


Totals . 


*  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts ; — 

Customs     

Excise    

Estate,  &c.,  Duties   


Total  , 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 


215,000 
5,220,000 
4,116,000 


137,071,000 


3»i75».435 


35.*6;h82 

366,;9> 

35,000 

i5S,coo 

355,000 

360,000 

300,coo 

18,000,000 

4,500,000 

3,500,000 


61,751,281 


6,488,000 
8,885,000 
4  332,000 
2,703,000 
540*000 
3,747,000 
3.6oo,coo 

1,130,000 
130,C00 

493.548 
599.815 


3».5<7»363 


411436.536 


a35.7ao 
50,000 
40,000 

990,C00 


3>. 7521435 


65.99a 
i,i«2,4M 
1,440,562 


3,638,^68 


34.361.4-3 


43,053,356 


3».5»7,363 


66,413 

i.o7a.543 
1.455,353 


a.t95.3o9 


35,113,671 


Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt    . 
Interest  on  War  Debt   . . 
Other  Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 
the  year 
S900-1901. 


Total  Issues 
out  of  the  Ex* 

chequer  to 

meet  payments 

from 

April  1,  1900,  to 

July  21, 1900. 


£ 

18,360,000 
£69,000 

x,6co,ooo 

1,150,000 
138,144,000 


150,133,000 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) » • , 

Under  Barracks  Act,  1850 

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Acts,  1896 and  1930  •• 

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  and  1899 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1896,  1897,  .-vnd  1899    

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts,  1 897  and  1 899  

Deficiency  Advances  Repaid 


Balances  in  Exchequer  :  — 

Bank  of  England  

Bank  of  Ireland 


jC 
8  9^9.975 
?77.45o 

657. "44 

328,c86 

43,841,449 


Total  Issues 
out  of  the  Ex* 

chequer  to 
meet  payments 

from 

April  I,  i899«  to 

July  33, 1899. 


53.934,104 


350,000 

35,000 
155.000 

995,000 
360,000 
3oo,coo 


1,500,000 


Touls 


56,819,104 


4.5J9.779 
392,398 


xr,  £65,898 

664,211 

"73,443 
34,513,870 


36,316,43a 


400,000 

1,335,000 

50,000 

40,000 

s  90,000 


300,000 

250,000 


38,871,422 


4.932,177 


61,751,281 


2,837,434 
313.410 

3,180,834 


43,053,256 


Treasury,  July  24. 


TRADE    AND     PRODUCE. 

A  feeling  of  something  akin  to  depression  is  noticeable  in  many 
of  the  reports  from  trade  and  manufacturing  centres.  Little  confi- 
dence seems  to  be  felt  in  the  future.  Many  are  busy  in  working 
off  old  orders,  but  the  new  are  still  to  seek  and  diflicult  to  find. 
The  mystery  about  China  is  hard  to  pierce,  and  meantime  it  has 
suddenly  shut  off  the  sources  of  trade  from  many.  According  to 
sanguine  anticipations  the  South  African  war  ought  to  have  been 
over  long  ere  now,  but  it  is  not  at  an  end,  and  gives  no  sign  of 


coming  to  an  immediate  close  ;  so  that  the  South  African  trade 
"  boom,"  so  anxiously  hoped  for,  seems  indefinitely  postponed. 
There  are  doubt  and  hesitation  everywhere,  and  the  uncertainly 
about  prices  prevents  buyers  from  entering  upon  large  contracts. 
They  trade  from  hand  to  mouth.  .Manufacturers  complain  that  the 
cost  of  the  raw  material  and  of  coal  precludes  the  possibility  of 
reducing  prices,  and  coalowners,  at  all  events,  seem  as  confident  as 
ever  of  maintaining  current  rates.  In  the  west  of  Scotland 
ironfounders  were  hopeful  that  an  extension  of  the  holidays  would 
force  some  decline  in  the  price  of  fuel ;  but  so  far  this  has  not 
happened,  nor  is  there  any  present  likelihood  of  it.  On  the 
contrary,  fresh  shipping  orders  for  coal  have  made  up  for  the 
stoppage  of  the  local  demand.  Of  the  iron  and  steel  industries 
little  can  bie  said.  There  is  practically  no  change  in  the  situation, 
except  that,  though  quotations  are  nominally  maintained,  there  is  a 
considerable  margin  between  top  and  bottom  prices.  Fig-iron 
makers  alone  are  inexorable  in  their  terms  ;  they  not  only  decline 
to  listen  to  suggestions  of  reduction,  but  refuse  to  take  contracts  at 
current  rates.  American  competition  has  certainly  not  yet  become 
active,  but  it  exists  and  may  probably  increase.  It  seems  most 
pronounced  in  tin-plate  bars  and  sheets,  which  have  tiecome  easier, 
and  those  interested  in  the  Welsh  trade  begin  to  cc  niplain  of  the 
competition  as  unfair.  Birmingham,  however,  declares  that  the 
general  tendency  of  prices  is  towards  weakness.  Business  in  Scotch 
warrants  is  at  a  standstill,  and  there  is  no  likelihood  of  improvement 
until  owners  are  inclined  to  sell,  or  the  '•  bear"  account  is  reduced. 
Further  signs  of  weakness  in  prices  were  shown  in  Birmingham  on 
Thursday,  in  spite  of  the  fact  that  the  accountant's  certificate  of 
average  prices  gives  an  increase  of  5  per  cent,  on  wages. 

Copper  has,  on  the  whole,  been  rather  more  active  this  week,  and 
with  a  hardening  tendency.  The  consumptive  demand  seems 
better,  and  speculators  appear  more  inclined  to  take  part  in  the 
struggle  which  may  possibly  result  from  the  greater  absorption 
of  the  metal  in  consequence  of  the  campaign  in  China.  But 
it  has  to  be  considered  that  if  the  Chinese  imbroglio  does  fend 
to  quicken  the  demand  in  one  way,  it  will  also  assist  so  power- 
fully in  the  dislocation  of  general  business  as  probably  to 
diminish  the  demand  in  another,  so  th.it  a  continuance  of  ad- 
vancing rates  can  scarcelv  be  counted  upon  with  any  certainty. 
It  is  true,  however,  tliat  the  American  demand  has  also 
become  more  active,  and  the  rate  there  has  for  some  time  been 
very  firm  at  i6i  cents  per  pound,  while  the  European  demand  has 
also  been  increasing.  All  this  activity,  however,  may  have  arisen 
from  the  hopes  engendered  of  increasing  consumption  being 
caused  by  the  Chinese  trouble— rather  a  broken  reed,  as  we  have 
just  suggested.  It  is  not  improbable,  therefore,  that  consumers,  at 
all  events,  will  soon  begin  to  show  more  caution,  though  if  the 
American  manipulators  were  to  take  part  in  the  fray,  it  is  not  im- 
possible that  we  may  yet  have  a  time  of  exceptional  speculative 
activity.  Meantime,  we  may  note  that  our  Chilian  Consul's  report 
for  1899  indicates  a  great  revival  in  the  copper  trade  and  industry  in 
Chili.  The  total  export  of  copper  ores  thence  during  last  year  was 
35,790  tons,  or  about  15,000  tons  more  than  in  the  preceding  year. 
Old  mines  have  been  reopened,  new  companies  have  been  formed, 
and  more  scientific  and  economical  methods  of  working  have  been 
introduced.  Chili  seems  thus  inclined  to  look  to  the  more  active 
development  of  her  mineral  wealth  :  and  our  Consul  thinks  that, 
even  if  present  prices  are  not  altogether  maintained,  her  copper 
mines  would  still  give  a  handsome  return  on  the  capital  inveited. 
The  great  increase  in  activity  in  copper  mining  in  Chili  is,  at  all 
events,  a  hopeful  sign.  The  activity  in  our  market  here,  to  which 
we  have  referred,  was  not  quite  maintained,  and  on  Thursday 
quotations  were  lower  both  for  cash  and  for  three  months.  Mon- 
day's quotation  for  the  former  was  £-2  7s.  6d.,  and  lor  three  months 
;/.-3  10?.  to  12-.  6d. ;  Thursdays  £;2  155.  cash,  and  £73  2s.  6d, 
three  months. 

Tin  continues  an  exceptionally  strong  market,  though  not  without 
its  fluctuations,  and  "  bears  "  once  or  twice  this  week  have  been 
able  to  reduce  the  rate  for  three  months  somewhat.  The 
"  cornered  "  condition  of  the  .\merican  market  still  constitutes  the 
chief  factor  in  the  situation,  and  prices  there  have  been  run  up  to 
a  parity  of  £160  for  cash  and  near  dates.  Some  weakness,  how- 
ever, was  shown  on  Wednesday,  owing  to  the  fact  that  some 
900  tons  are  due  to  arrive  there  this  week.  Here,  again,  on  the 
same  day,  distant  positions  became  more  steady,  while  cash  was- 
rather  easier— possibly  with  a  view  to  affecting  the  Hanka  sales 
which  took  place  on  Thursday,  and  went  oit  at  a  parity  of  i;i4i. 
The  market  here  on  Thursday  opened  easy,  with  rates  rather  lower, 
but  later  it  steadied  somewhat,  though  closing  quotations  showed  a 
loss  of  about  103.  on  three  months  as  compared  with  the  previous 
day.    Cash  was  ;^i43  los.,  and  three  months  £'138  los. 

Wool  dealers  are  still  in  a  somewhat  hesitating  and  doubtful 
frame  of  mind.  Thev  are  slow  to  believe  that  prices  have  yet 
touched  bottom,  and  ijuyers  ate  very  cautious.  The  postponement 
of  the  next  series  of  London  sales  until  October  had  really  the 
effect  of  a  mild  cornering  operation,  consumers  being  impelled  or 
compelled  to  buy  to  some  extent  in  dread  of  being  "left  short." 
Leicester  believes  it  sees  signs  of  returning  confidence  and  activity, 
but  other  centres  look  to  the  future  with  more  doubt  and  circum- 
spection. Yorkshire  manufacturers  are  in  a  rather  doleful  mood, 
and  report  business  to  be  very  disappointing.  The  prolongation  of 
the  war  in  South  Africa  is  bad,  but  worse  remains  behind  in  the 
Chinese  crisis.  But  for  the  increasing  orders  for  khaki  cloth  for 
the  Army,  woollen  cloth  manufacturers  would  be  in  a  bad  way.  As 
it  is,  the  machinery  is  not  fully  employed,  business  seems  steadily 
slackening,  and  the  general  feeling  is  dull  and  lifeless,  while  little 
confidence  is  shown  in  the  future.  Nothing  is  doing  with  the 
United  States,  but,  fortunately,  the  Canadian  demand  is  satisfactory, 
and  seems  likely  to  increase. 

There  is  no  change  in  the  cotton  situation.    The  trouble  in  China 
has  gone  far  to  paralyse  spinners  and  weavers  alike.    More  machi- 
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nery  is  being  stopped,  and  the  spot  market  for  raw  cotton  is  duller 
than  it  has  been  for  a  long  time.  There  is  still  speculation  in 
futures,  though  not  of  a  very  active  sort,  and  with  China  practically 
closed  to  trade  for  months  to  come,  however  the  Pekin  mystery 
may  be  cleared  up,  and  Indian  prospects  still  somewhat  lurid,  to  say 
the  least,  the  future  cannot  be  looked  upon  as  very  bright.  Those 
who  have  cotton  bought  at  cheap  rates  are  able,  by  concessions  in 
fince,  to  get  enough  work  to  keep  machinery  going  in  a  languid  scrt 
of  wa}',  but  those  who  have  to  pay  current  rates  for  the  raw  ' 
material  decline  to  reduce  rates,  and  see  nothing  before  them  but  a 
stoppage  or  serious  restriction  of  production. 

The  splendid  weather  has  greatly  brightened  wheat  prospects. 
The  only  doubt  is  whether  the  long  prevalence  of  hot  sunshine  has 
not  forced  the  maturing  process  too  much,  to  the  detriment  of  the 
quality  of  the  growing  wheat.  In  that  case  holders  of  old  wheat 
will  reap  their  reward  for  keeping  stocks  in  hand.  Tiie  expectation 
here  is  that  we  shall  have  new  wheat  in  our  markets  before  July  is 
out,  while  a  week  or  two  ago  nobody  hoped  for  the  harvest  begin- 
ning before  August  10  or  thereabout.  In  France,  the  harvest  is  in 
full  swing,  and  the  prospects  sufticiently  good  to  make  it  almost 
certain  that,  if  wheat  has  to  be  imported  at  all,  it  will  not  be  until 
towards  the  end  of  the  season.  Good  reports  of  the  crops  come 
from  Russia  and  all  parts  of  the  Continent,  with  the  sole  exception 
of  Austria-Hungary,  where  storms  and  tropical  heat  have  done 
some  damage  to  the  crops.  The  extent  of  this  injury  cannot  yet  be 
estimated,  and  we  doubt  if  it  be  very  serious,  but  it  is  there,  and 
will  in  some  measure  affect  the  output  of  these  countries.  But  it  is 
now  calculated  that  the  total  European  yield,  instead  of  being 
175,000,000  quarters,  as  was  estimated  a  few  weeks  ago,  will  amount 
to  l8o,coo,ooo  quarters  at  least.  The  exports  from  Argentina  con- 
tinue large.  We  need  hardly  add  that  the  English  corn  markets 
have  during  the  week  been  exceptionally  dull,  and  that  no  business 
could  be  done  except  at  a  reduction  in  both  English  and  foreign 
wheat,  and  not  much  even  then. 

A  total  of  39,301  packages  of  Indian  and  Ceylon  tea  was  offered 
at  the  public  auctions  this  week.  There  were  11,831  packages  of 
Indian,  and  Messrs.  Gow,  Wilson,  &  Stanton  inform'us  that  no  less 
than  10,344  of  these  were  new  season's.  Some  of  them  were  teas 
of  very  fair  quality  from  Assam  and  Darjeeling,  and  these  brought 
good  prices.  The  competition  generally  was  animated,  and,  while 
common  sorts  advanced  id.  per  lb.,  medium  and  better  grades  were 
fully  ^d.  per  lb.  above  last  week's  rates.  A  similar  advance  was 
noted  in  Ceylon  teas,  while  the  tone  was  throughout  more 
confident  than  for  some  time.  Average  for  the  week  7-29d.  It 
seems  that  the  export  from  Colombo  for  Russia  direct  is  on  the 
increase  ;  for  while  last  year  altogether  only  4,000,000  lb.  were 
so  exported,  5,000,000  lb.  have  been  despatched  since  January  i 
this  year.  In  the  first  half  of  the  present  year  7,087,476  lb.  of  Indian 
and  Ceylon  tea  have  been  sent  to  North  America,  the  largest 
quantity  yet  exported  thence.  Messrs.  Thompson  inform  us  that  the 
uncertainty  about  the  future  of  trade  with  China  is  making  buyers, 
especially  of  course  those  who  were  short  of  stock,  rather  uneasy. 
The  result  was  an  active  demand,  and  an  advance  in  price  of  nearly 
all  kinds.  Only  3,000  packages  were  offered  at  the  public  sales, 
and  shipments  from  China  are  believed  to  be  less  than  last  season, 
though  it  is  impossible  to  get  accurate  information  on  the 
subject  yet. 

In  sugar  the  firmness  of  last  week  has  been  rather  strengthened 
this  week.  This  was  so  far  due  to  covering  of  previous  sales,  but 
the  trade  demand  was  also  good.  Values  of  July-August  beet  again 
advanced  6d.  per  cwt.,  while  September  is  only  a^d.  dearer.  The 
smaller  advance  for  the  latter,  says  Mr.  C.  Czarnikow,  is  due  to  an 
expectation  that  the  hot  weather  may  have  the  effect  of  making  the 
crop  early  ;  indeed,  new  crop  sugars  for  September  delivery  are 
already  offered  from  France  and  Austria.  The  supply,  however,  is 
upon  a  limited  scale,  and  transactions  were  not  extensive.  The 
American  market  continues  strong  for  all  descriptions,  and  avail- 
able and  near-at-hand  sugars  have  commanded  another  advance 
of  t'c  cent. 

The  autumn  prospects  for  freights  continue  excellent,  and  owners 
are  now  more  disposed  to  fix  business.  Generally,  the  homeward 
market  is  firm,  though  there  has  been  a  collapse  in  the  Plate  for 
prompt  loading,  so  that  many  steamers  have  had  to  leave  that 
quarter  in  ballast.  Altogether  prompt  tonnage  is  rather  at  a  dis- 
count, and  before  it  is  cleared  away  it  is  probable  that  some  decline 
m  rates  will  have  to  be  accepted.  The  Black  Sea,  A/olY,and  Danube 
markets  are  also  somewhat  easier,  but  high  figures  have  been 
obtamed  from  the  White  Sea  and  Baltic  ports.  Though  for  prompt 
loading  the  American  market  is  dull,  the  drop  in  grain  prices  has 
caused  some  little  inquiry,  and  with  prompt  tonnage  out  of  the  way, 
there  should  be  better  rates  for  autumn  trading.  The  outward 
market  continues  firm,  and  rates  ha%e  been  advanced  in  nearly  all 
directions. 


DIARY    OF    THE    CIVIL    WAR. 

July  21.— Where  are  the  Boers  who  have  broken  through  the 
meshes  of  the  net  we  were  supposed  to  have  drawn  round  De 
Wet  and  his  men  .'  The  news  to-day  is  absolutely  silent  on  this 
point,  as  on  every  other  movement  taking  place  at  the  front,  no 
otiicial  dispatch  of  any  description  having  been  published.  Yester- 
day Milncr  opened  the  Cape  Parliament,  and  in  his  speech  referred 
to  the  Court  to  be  established  for  the  trial  of  the  rebels.  This 
Court,  which  will  be  specially  appointed,  is  only  to  deal  with  the 
leaders,  the  rank  and  file  being  tried  by  a  Commission  having  the 
power  of  inflicting  a  sentence  of  i\\-i  vears'  disfranchisement  and 
deprivation  of  other  civil  rights.  Before  these  tribunals  are 
appointed,  we  expect  there  will  be  a  good  deal  said  on  the  subject 
by  the  members,  especially  those  of  Dutch  extraction. 


July  22 —Last  night  the  War  Office  issued  a  dispatch  from 
Roberts,  in  which  he  said  Hamilton  and  Mahon  were  continuing 
their  march  unopposed,  and  that  they  would,  he  expected,  join 
Pole-Carew  yesterday  near  Eerstefabriken  station.  The  Com- 
mander-in-Chief also  reported  the  wrecking  of  a  train  conveying 
two  officers  and  twenty-one  men  to  Krugersdorp,  on  the  loth  inst., 
between  that  place  and  Potchefstroom.  In  the  Orange  Kiver 
Colony,  Little,  according  to  another  late  telegram  published  yester- 
day, had  come  into  contact  with  the  body  of  burghers  who  haa 
managed  to  slip  out  of  the  net.  These  he  engaged  until  dusk,  ue 
Wet  himself  being  said  to  be  in  command  of  the  Federalists,  but  on 
the  approach  of  night,  finding  his  force  divided,  the  Boer  general 
split  it  into  two  and  retreated.  This  evening  the  War  Olfice  issuea 
a  dispatch  in  which  an  attack  by  the  Boers  on  the  railhead  Mar 
Heidelberg  is  reported  to  have  taken  place  on  Saturday,  me 
position,  however,  was  ably  defended  and  the  burghers  driven  on 
before  Hart  came  up  with  reinforcements.  In  Cape  Town  a 
rumour  is  current  of  an  attack  in  force  having  been  made  by 
Roberts  on  Middelburg  and  of  a  big  battle  now  going  on,  but  at 
present  it  is  only  a  Cape  Town  rumour. 

July  23.— Although  Little  reported  he  had  repulsed  the  Boers 
near  Lindley  and  that  they  had  split  into  two  parties,  Broadwood, 
who  has  been  following  them  since  the  i6th,  says  they  number 
2,000  men,  with  four  guns,  both  Stevn  and  the  two  De  Wets  bemg 
with  them.  If  this  is  so,  either  the  two  parties  must  have  joined 
hands  again  immediately  after  the  engagement  at  Lindley,  or  the 
burghers  whom  Broadwood  has  been  following  are  another  force 
altogether,  and  Rundle  is  possibly  watching  a  very  small  number. 
The  General  commanding  at  Cape  Town  also  reports  the  cutting  ot 
the  wire  and  railway  north  of  Honingspruit.  This  is  confirmed  by 
a  message  from  Bloemfontein,  which  says  a  large  force  of  Boers 
had  moved  on  Honingspruit,  having  captured  a  supply  train  ancf  ico 
Highlanders,  besides  destroying  all  communication  with  Pretoria 
by  that  route. 

July  24.— De  Wet,  it  seems,  is  moving  on  the  Transvaal  after 
cutting  the  telegraph  and  railway,  fighting  several  engagements, 
and  capturing  a  train.  To-day  we  hear  he  is  advancing  towards  the 
junction  of  the  Vaal  and  Rhenoster  Rivers,  where  he  hopes  to  meet 
part  of  Botha's  force,  and  so  begin  the  concentration  of  all  ttie 
scattered  commandos  into  one  body.  Having  made  his  raid  on  our 
linos  of  communication,  the  Boer  General  evidently  thought  it  better 
to  move  northwards.  Col.  Bullock  reports  the  railway  is 
now  clear  of  burghers,  they  having  crossed  the  line  south  ot 
Estontein  during  the  night  of  the  21st  inst. 

July  25.— As  he  moves  northward  De  Wet  continues  to  mark 
his  progress  by  sudden  attacks  upon  our  troops.  To-day  we  learn 
he  has  captured  another  supply  train,  together  with  the  200  \\  elsn 
Fusiliers  who  were  in  charge  of  it,  or  the  greater  part  of  them. 
Some  donbt,  however,  is  expressed  about  this  being  a  separate 
exploit  from  the  similar  capture  reported  by  the  General  com- 
manding at  Cape  Town  on  Mond.ay,  though  in  that  instance  the 
convoying  troops  were  said  to  consist  of  Highlanders,  while  to- 
day's telegram  gives  the  escort  as  Welsh  Fusiliers,  which  'oo''^^^ 
though  it  wasalfresh  disaster.  In  addition  to  the  capture  of  this 
train  De  Wet  has  also  driven  our  troops  out  of  Relief's  Nek,  one 
of  the  outlets  of  the  Brandwater  basin,  with  a  loss  to  us  of  over 
fifty  killed  and  wounded.  As  a  set-off  against  these  two  reverses, 
Broadwood  has  captured  five  of  De  Wets  wagons.  Meanwhile 
Roberts  has  begun  his  general  advance  on  Middelburg  so  far  unop- 
posed, his  army  having  reached  Bronkhorst  Spruit  yesterday.  His 
plan  is  evidently  to  seize  the  Delagoa  Bay  Railway,  so  cutting  ott 
ihe  burghers  from  that  source  of  supply  and  giving  himself  a 
third  one. 

July  26.— The  advance  northwards  from  Pretoria  continues,  the 
main  body  of  our  troops  having  reached  Balmoral  yesterday  with- 
out a  Boer  being  seen.  Further  south,  however,  both  French  and 
Hutton  have  been  engaged,  but  apparently  the  burghers  retreated 
after  a  short  skirmish.  Where  De  Wet  has  gone  still  remains 
shrouded  in  mystery,  though  the  force  he  left  behind  has  been 
attacked  by  Hunter,  who,  together  with  Clements  and  Paget,  has 
now  entered  the  Brandwater  Basin.  If  there  are  any  burghers  leit 
behind  in  this  district  we  may  therefore  expect  to  hear  of  an 
engagement  within  the  next  few  days,  though  it  is  more  than 
probable  that  when  our  troops  push  on  farther  they  will  hnd  noth- 
ing but  abandoned  positions.  Butler's  lines  of  communication  have 
been  attacked  by  a  Federal  force  coming  from  the  direction  of 
Amerspoort,  which,  after  three  days'  fighting,  was  ultimately  driven 
otf  by  Hildyard.  All  these  skirmishes  and  petty  engagements  do 
not  exactly  point  to  the  early  settlement  of  the  war,  which  the 
Jingo  papers  tell  us  must  come  soon. 

July  27.-11  is  expected  that  no  serious  opposition  will  be  offered 
toRoberts's  advance  northwards  until  Middelburg  isreached,  Botha 
it  is  reported,  having  abandoned  Balmoral  a  few  hours  before  our 
troops  reached  it.  On  our  side  French  is  said  to  be  close  to  Middel- 
burg, his  cavalry  having  reached  Oliphant's  River,  about  seven 
milts  from  the  Boer  position,  on  Wednesday  last.  In  the  Orange 
River  Colony  Rundle  is  busily  engaged  in  closing  up  all  the 
southern  exits  to  the  Brandwater  Basin,  and  so  far  no 
Boer  force  has  got  through  his  lines  since  De  Wet  catne 
out,  which  may  mean  that  there  are  very  few  left  within  the 
cordon.  One  of  the  Morning  Pi)sf's  correspondents,  writing  from 
Heidelberg  on  June  2?  last,  calls  attention  to  the  scarcity  of  remounts, 
a  problem  which  we  have  always  said  would  be  a  troublesome  one 
for  our  generals  to  solve,  and  about  which  little  or  no  information 
is  allowed  to  leak  out.  The  picture  drawn  by  the  Post  corre- 
spondent explains  why  we  are  not  able  to  catch  the  Boers,  and 
never  will  be  so  long  as  ou-  mounted  troops  are  mounted  only  in 
name  and  not  in  fact. 
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July  28,  1900. 


NOTICE.— Owing  to  the  Bank  Holiday,  the  Investors' 
Review  will  next  week  be  published  on  Friday 
morning,  and  the  office  will  be  closed  from  Friday 
evening  until  the  following  Tuesday  morning. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 


^be  investors*  IRevtew. 

The   Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3J  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

In  the  early  part  of  this  week  the  discount  market  was 
very  nervous,  but  it  calmed  down  somewhat  on  Thurs- 
day after  the  Bank  return  appeared,  although  not  yet 
quite  comfortable  in  mind.  Owing  to  the  refusal  of  the 
brokers  to  take  bills  readily,  even  at  4  per  cent.,  a  good 
deal  of  the  paper  offering  went  direct  to  the  Bank, 
which  both  discounted  and  lent  at  that  figure,  but  at 
first,  at  any  rate,  was  unwilling  to  take  in  bills  of  longer 
currency  than  sixty  days.  Latterly  it  is  understood  to 
have  relaxed  this  attitude  somewhat,  and  certainly 
brokers  are  now  trading  less  timorously,  so  that  4  to 
4^  per  cent,  may  be  considered  their  working  range. 
But  a  good  deal  of  the  business  continues  to  float  to 
the  Bank  in  short  bills  pledged  or  sold. 

Directly  our  market  shows  any  inclination  to  slip 
back  the  Paris  cheque  weakens,  and  it  is  still  so  low,  at 
25*i4|,  that  any  furcher  recoil  in  our  rates  must  revive 
the  demand  for  gold,  at  least  in  the  open  market.  Ease 
is,  therefore,  not  to  be  looked  for,  and  now  the  Govern- 
ment of  India  is  about  to  place  a  loan  for  ^3,000,000 
upon  the  market — a  3  per  cent,  stock  at  95J — over 
and  above  which  our  Treasury  must  soon  come  for  some 
of  that  ;^i  1,500,000  additional  war  expenditure  it 
has  modestly  asked  for.  Drains  upon  the  supply  of 
credit  such  as  these  mu.t  have  a  pernicious  influence 
upon  the  supply  of  money  for  ordinary  commercial 
purposes,  and,  after  a  pause,  perhaps  during  August  it 
will  be  wise  to  look  for  an  advance  in  the  Bank  rate 
of  5  per  cent.  Thankful  may  we  be  if  we  get  through 
the  year  without  a  return  to  6  per  cent.  No  wonder 
that  trade  begins  to  flag,  that  stock  markets  are 
permanently  sick,  or  that  there  should  be  uneasiness  in 
many  quarters  about  the  future.  We  have  made  our 
bed,  however,  and  must  do  the  best  we  can  to  adjust 
ourselves  to  it. 

Stock  Exchange  payments  this  morning  somewhat 
increased  the  inquiries  for  short  credits,  and  borrowers, 
rather  than  go  to  the  Bank,  occaasionally  paid  4  per 
cent,  for  money  till  to-morrow.  Week-to-week  loans 
were  also  stiffer,  often  at  3^  per  cent,  and  less  often  at 
3^  per  cent.  This  means  little,  and  we  expect  to  see 
short  credits  fairly  cheap  until  the  end  of  next 
week.  The  Bank  bought  ^20,000  worth  of  bar  gold 
that  day. 

SILVER. 
The  higher  value  of  money  must  have  affected  this  market  to  a 
certain  extent,  for  a  large  amount  of  silver — estimated  at  300,000  oz. 
to  400,00002. — was  suddenly  forced  out  early  in  the  week.  Tie 
spot  price  of  the  metal  accordingly  declined  to  27id.  per  ounce,  and 
the  curious  incident  was  seen  of  its  quotation  being  less  than  that 
for  "  forward  "  silver.  At  the  decline  buying  took  place  on  behalf 
of  those  who  supply  the  East,  and  prices  have  risen  to  27ijd.  for 
immediate  and  28d.  for  delivery  two  months  hence.  The  fact  that 
such  a  large  amount  of  the  metal  should  come  thus  suddenly  for 
sale  does  not  point  to  the  market  being  so  bare  of  supplies 
as  has  been  reported,  and  a  more  hesitating  tone  is  likely 
to  be  seen  in  the  immediate  future.  As  we  said  last  week, 
the  Indian  Government  is  not  likely  to  come  into  the   market 


for  some  time  to  come,  and  there  must  be  uncertainty  as 
to  the  demands  of  China  at  the  present  moment.  The  Indian 
exchanges  at  one  time  slipped  down  to  is.  ild.,  but  the  India 
Council  refused  to  allot  bills  below  is.  33 ;d.,  and  its  action  stiffened 
the  market  so  that  it  has  since  sold  its  20  lacs  at  the  higher  figure. 
The  ^3,000,000  sterling  loan  just  announced  will  further  assist  the 
Council  in  its  drawings,  and  the  weekly  quota  is  likely  to  continae 
small  for  some  time  to  come. 


The  Governor  and  Company  of  the  Bank  of  England  announce 
the  issue  of  ;£3,ooo,ooo  India  3  per  cent,  stock  at  the  fixed  price  of 
951  per  cent.  When  paid  up  the  stock  will  b>e  consolidated  with 
existing  3  per  cents.  Applications  must  l>e  sent  to  the  chief  cashier's 
office  on  or  before  Thursday,  August  2,  along  with  5  per  cent,  of  the 
amount  applied  for.  Instalments  become  payable  monthly  from 
August  14,  when  £1$  lO'.  will  be  due,  leaving  ;f  75  to  pay.  That 
will  be  taken  in  three  equal  portions  of  £2$  each  on  September  11, 
October  3,  and  November  5,  if  not  paid  up  in  full  at  once.  Instalments 
so  anticipated  will  be  received  at  a  discount  of  2i  per  cent,  per 
annum.     Further  particulars  will  be  found  in  the  advertisement. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  3a, for  the 
Week  ending  on  Wednesday,  July  25,  1900. 

ISSUE  DEPARTMENT. 


Notes  luued 47,664,140 


Goveminent  Debt  ..... 

Otber  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion »  , 


Proprietors'  Capitsl    14. 553.ooo 

Rest 3.534.5M 

Public  Deposits  (including 
Exchequer,Ssvings  Banks, 
Commissioners  ofNationa] 
Debt,  and  Dividend  Ac- 
counts)        9.764,559 

Other  Deposits 39.e6ir4>7 

Seven  Day  and  ether  Bills..         i53it6i 

/67,86»,7»3 
Dated  July  16, 1900. 


;£47.'*4.Mo 
BANKING   DEPARTMENT. 

£ 


I 
11,015,100 

i.7S9.900 
»9.88<),i4» 


1(47.6^4,140 


£ 

Government  Securities  ....      so.4l8,S45 

Other  Securities  38,154,843 

Notes  I7.»t5i9oo 

Cold  and  Silver  Coin i,7J<>>43& 


jC67.E69.7a3 
H.  G.  BOWEN,  Cku'/CatJkur. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

Banking:  Department. 


Last  Year. 

July  .6. 

July  18, 
1900. 

July  «5i 
1900. 

Increase 

Decrease. 

£ 

3.47'. 333 
8,4"3,99' 
39.650,853 

'33.987 

13,o33,SJ2 
ji,8o7,6j3 
ai,3'9,oi8 

Liabilities. 
Rest 

3.5'9.857 

lo.5'4.393 

38.937.78J 

164,115 

»o.  376*90 
»8.40i,547 
18,910,930 

£ 

30.35j.455 

38JP.C 

4     » 

£ 

3.534,586 
9.766.559 

39,8ia,4i7 
«53.'ft' 

K>,4i8,545 
18,151,843 

■9.J96.33* 

£ 

30,118,340 
38JP.C. 
4    •• 

£ 

«4.7"9 

9'4.63S 

nDecreaie. 

1   346,705 

£ 

Pub.  Deposits 

747.83* 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

>o,954 
Increase. 

4 ',855 

Total  Reserve 

385.4>6 

Note  Circulation. 

Proportion  

Bank  Kate 

1,186,059 

1.186,059 

Inaease. 

Decrease. 

£ 

18,607,935 

44*  PC 
3t    ,. 

£ 

£ 

«34.s«5 

Foreign  Bullion  movement  foe  week  ;C305.ooo  in. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1900. 

1899. 

Increase. 

£ 

£ 

January 
February 

951.863.000 

957.564,000 

— 

692,360,000 

766.089.000 

"~ 

March 

(70,521,000 

706.760,000 

April 

694,980,000 

(170,861,000 

34,119,000 

Week  ending 

May 

2 

185,936,000 

ai6,796,coo 

— 

9 

»54,3o8.oco 

iS«.409.oco 

— 

16 

178,371,000 

216,129,000 

— 

33 

153,1c  6,000 

124.334,000 

38,772,000 

30 

139,367,000 

197,721,000 

^ 

June 

6 

181,125,000 

170,444,000 

10,681,000 

'3 

149.277.0:0 

135,468,000 

13.789.000 

^j 

30 

185.125,000 

304,540,000 

— 

37 

i53,6oS,ODO 

166,897,000 

— 

luly 

4 

343.3!>*.ooo 

253,413,000 

— 

II 

i66,97i,oco 

171.732,000 

— 

18 

185,672,000 

304.716,000 

— 

., 

35 

lS3.o2J.ooo 

J       150.697,000 

«.  3' 5.000 

Jan.  I. 

5,238.938,000 

5,468,589,000 

~ 

Decrease. 


£ 

5,701,000 

36,236 


30,860,000 

3,101,000 

37,758/»o 

58,354.000^ 


19,4x5,000 
13,289,000 
io,o56,oooi 
4,761,000 
19,044,000 


329,651,000 


July  28,  1900. 
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BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5 

5 
5 
3i 

Si 

6 
6 

3 


Altered. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  7,  1500 

February  5,  1900 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11, 1899 

July  I,  1900 

May,  1900 

July  5,  1900 

June  21,  1900 


Open 
Market. 


Last 

week. 


4 

4i 
6 

3i 
5 
6 
6 


Latest, 


ii 

6 
3i 
5 
6 
6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  . 
Amsterdam 

Berlin 

Do 

Hamburg  . 
Frankfort  . 
Vienna  ... 
St.  Petersburg..  3  mths 

New  York '60  dys 

Lisbon    sight 

Madrid  sight 


chqs. 
cbqs. 

sight 
chqs. 
3  mth^ 
chqs. 
short 
sight 


Last 
week's. 

Latest. 

25-13, 

25'mJ 

2517J 

25'i9 

12-Ioi 

1211} 

20-47} 

20-50 

20-274 

20-27 

20-4^^ 

20-49 

20-4  =  2 

20-47 

24-26^ 

24-29 

93-90 
4-83} 

39 

3' '93 

32 

Place. 


Italy  

Do.  gold  prem. 
Constantinople.. 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    .... 


sight 

3  mths 

9odys 
90  dys 

T.  T. 

T.  T. 

T.  r. 
T.  T. 
T.  T. 

4  mths 


Last 
week's. 


26-80 

109-27! 
135-50 

I2id. 

•  71'.  d. 
1/3?! 

1/33! 

!/"& 

2/9J 

2  O 

2/08 


Latest. 


2680 

109-15 
139-40 

io)d. 

17  *d- 

l/3?S 
i/3.?S 
2/0 

2/9I 

2'OlV 


BANK  OF  FRANCE  (25  francs  to  the  £), 


July  26,  1900.  July  19, 1900.  July  12, 1900.  July  a?,  1899. 


Gold  in  hand., .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

87,309,280 
45,612,600 
29.834.240 

2o,540,62o 

158,894.880 

".754.560 

19.534.240 


£ 
86,926,200 

45.649.920 
34,162,000 
20,642,200 
160,2,7,080 
9,370,720 
21.441,1^0 


£ 

55,152,040 
45,610,840 
32,560,640 
20,7^8,800 
161,192,800 
9,844,960 
19.586,600 


76, 

48, 
29, 

I7i 
14S, 


£ 

570,560 
308,760 

47i,2co 
858,400 
2,200 
),  154,920 
),99i,68o 


per  cent,  against  82}  per  c 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Proportion  between  bullion  and  circulation  £ 
a  week  ago. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits 


July  21,  1900 


£ 

34,276,000 
'  14,648,800 

I59.570i0oo 

4,845,200 

i75,4;^4.ooo 


July  14, 1900. 


£ 

33,940,000 
14,226,400 

160,248,000 
4,695,800 

176,698,000 


July  7,  igoo.  July  22,  1899. 


£ 

33,062,000 
14,118,030 

160,578,000 
4,638,000 

176,370,000 


£ 

34,730,000 
11,422,000 

153,568,000 
2,720,600 

174,976,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal   tenders)  exceeds  this  sum  by    j£4, 816,000  against  an  excess  last  week  of 

;£3,992,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


July  23,  1900. 

July  14, 1900 

July  7, 1900. 

July  22,1899. 

£ 

44,419,600 
35.936.503 
3.367.950 
54.814.350 
26,^07,250 

£ 

42,945.150 
37,726,400 
3.631.300 
57.333.100 

25,125,8  TO 

£ 

42,052,150 
40.264,650 
4,667,500 
60,605,200 
24,976,000 

£ 

43.284,750 

Advances  on  stocks 

3.427,100 
1:5,515,250 

Public  deposits 

29,513.150 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve    . , . 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted    . 


July  23,  1900. 


July  14,  1900.   July  7, 1900, 


£ 

37.739. P58 

9.813. 79> 

I, 97', 541 

2.239.125 

5^,680,250 

12,585.125 


£ 

37,786,042 
9.777.125 
2,003.375 

2.3>5,458 
55,965,458 
n,6i5,go3 


£ 

37.751.875 
9,684,666 
1.979.375 
2,401,416 
56,633,375 
14,425,208 


July  22, 1899. 


£ 

30,448,166 

10,6*7,500 

1.917.750 

1,787,000 

55.C33.33'* 
13,219,250 


Aitstrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


July  21,  1900. 

July  14, 1900. 

July  7, 1900.  'July  22, 1895. 

Gold    

Silver  

£ 

9,689,240 
16,853,720 
43.016,324 

8,295,720 
62,977,520 

21,040 
1,756,080 

£ 

9,689,240 
16,737,060 

43.034- 5<o 

8,242,480 

63,011,760 

18,560 
1.615.360  . 

£ 

9,689,^40 
16,812,880 
42,983,920 

8,547.680 
62,685,800 

81,920 

X,  7c  0,380 

£ 

12,960,140 

13,619,800 

Advances  and  loans 

Notes  in  circulatic  n     

Treasury  advances,  coupot 

4,049,H4o 
£0,113,120 

Treasury  balances 

140,530 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


July  19,  1900.  July  13,  1900.  July  5,  1903.    July  20,  1899 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


£ 

4,211,560 
18,488,960 
23,384,940 


£ 

4,164,640 

iB,39»,68o 

33,658,340 

ff,520,440 


£ 

4,4.2,880 
19,314,480 
32,528,760 

3.676.130 


£ 

4,536,010 
16,941,120 
91,147,480 

2,842,480 


LONDON 

COURSE  OF   EXCHANGE. 

Place. 

Usance. 

July  17. 

July  19. 

July  24. 

July  25. 

Amsterdam    and  Rotterdam 

Do.                   do.' 
Antwerp  and  Brussels 

short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  n  0  iths 
3  months 
3  months 
3  months 
3  months 

»-i8 

"•4i 
»5  44i 
ao'71 

=5  >33 
a5'33t 

25  56i 
24*62 
24fi 
248    ^ 

27-174 

488 

37* 

? 
i8's2 

l8'52 

t8'52 

12*2 

.2-41 

25'45 
20*72 

2073 

25"'S 

25"36J 

25-361 

25-58} 

24-65 

241 

24I 

27-17! 

•8-53 
18-53 
l«-53 

.2-»8 

I2-4J 

25-45 

20-73 

20-74 

25''7i 

25'37t 

25-38} 

25-6li 

24-62 

24i 

***    , 
27  '71 

f 

l8-5« 
18-54 
18-54 

I2-2J 

12-5 

25-46J 

20-75 

Berlin  and  German  B.  Places 

20-7S 

25->7i 

Oo       -  ^ 

25-38: 

25-38 

25-59 

24*62 

24i 

24* 

Italian  Bank  Places 

:f 

Madrid  and  Spanish  B.  P.  . . 

37i 

in 

18-54 

t»-54 

Stockholm    

18-54 

OPEN    MARKET    DISCOUNT.  Percent. 

Thirty  and  .sixty  day  remitted  bills  ^  ~^i 

Three  monihs  ,,  ^iZ.*! 

Four  months  i*  4*     4t 

Six  monihs  „  *l"^i 

Three  months  fine  inland  bills         4|    4| 

Four  months  ,,  •»         ••        ••         •*         ••  *f    ^* 

Six  months  ,.  4»~S 

BANK  AND  DEPOSIT  RMES. 

Per  cult. 
Bank  of  England  minimum  discount  rate  —         «         ..  4 

,,  ,,         short  loan  rates 4 

Banker's  rate  on  deposits 'i 

Bill  brokers' deposit  rate  (call)        2} 

,,  7  and  14  days' notice  11- 

Current  rates  for  7  day  loans  3i— 31 

,,  for  call  loan    .•         ..         *.         —         --         --3      4 


Stock   Market  Notes   and  Comments.- 

It  is  unnecessary  to  make  elaborate  notes  upon  stock 
market  affairs  this  week,  they  stand  much  where  they 
did  last  week,  only  a  little  worse  in  that  prices  are  lower, 
especially  in  Home  Railway  stocks,  where  we  have  for 
long  expected  a  serious  decline.  Contango  day,  how- 
ever, revealed  a  shortage  of  stock  in  many  directions, 
and  it  is  possible  that  some  Home  Railways  may  recover 
further  on  "  bear  "  repurchases  or  on  favourable  hopes 
as  on  Thursday.  There  is  nothing  else  to  sustain  them 
or  to  give  holders  at  high  prices  a  chance  of  escape 
with  some  reduction  of  their  present  loss.  All  over  the 
Stock  Exchange,  indeed,  the  open  accounts  are  small, 
and  both  in  Home  Corporation  stocks  and  in  some 
Colonial  stocks,  as  well  as  in  high-class  securities  of 
other  descriptions,  there  is  a  bareness  of  supply.  Yet 
prices  go  on  falling,  and  when  perplexed  Stock 
Exchange  men  ask  the  reason  why,  feeling  the  market 
to  be  far  from  over-burdened,  they  are  unable  to  light 
upon  a  satisfactory  answer. 

The  true  cause  of  the  decline  lies  in  the  general 
position  of  affairs,  as  we  have  often  insisted,  in  th£ 
destruction  of  the  nation's  wealth  diligently  pursued  by 
a  reckless  Government,  and  in  the  dishonest  finance 
which  has  produced  an  incalculable  amount  of  rottenness,, 
that  lies  upon  markets  and  weighs  them  down.  From 
this  point  of  view  the  immediate  question  is  not  whether 
we  shall  be  able  to  command  enough  gold  to  protect  us 
from  the  consequences  of  severe  collapses  in  credit  this 
year,  but  whether  those  banks  that  have  lent  themselves 
to  the  company  promoter  and  "  combine  "  engineer  can 
stand  up  under  the  strain  of  carrying  an  indefinite 
number  of  millions  in  rubbish  securities  all  unsaleable. 
We  may  be  sure  that  until  this  over-burden  is  thrown, 
off  or  burnt  up  there  will  be  no  solidity,  still  less- 
elasticity,  in  stock  markets. 

We  fear  the  recent  outburst  of  company  making  has 
only  added  to  the  pile,  and  when  it  is  remembered  that 
all  this  unsaleable  mountain  of  inflated  securities  mann- 
tured  for  companies  that  have  been  abortive  as  attrac-^ 
tions  for  investors  forms  a  source  of  credit  on  bankers" 
"  money,"  we  can  see  how  dangerous  the  position  is. 
For  the  volume  of  this  money  contracts  with  the  decline 
in  prices,  and  what  we  anxiously  watch  for  are  indica- 
tions that  the  contraction  may  have  gone  so  far  in  some 
directions  as  to  sweep  away  the  available  resources  of 
one  or  more  institutions  that  have  imprudently  com- 
mitted themselves  to  this  destructive  kind  of  finance. 
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The  South  African  market  keeps  bravely  up  thanks  to 
its  international  position,  to  the  Consohdated  Goldfields 
Company's  labours  and  other  aids,  but  it  is  very  hollow  ; 
and  should  the  advance  of  Lord  Roberts  into  the 
eastern  regions  of  the  Transvaal  along  the  line  of  the 
Delagoa  Railway  cause  joyful  thoughts  of  conquest  and 
of  a  speedy  resumption  of  mining  to  fill  speculators' 
minds  and  induce  them  to  put  prices  up,  we  earnestly 
counsel  those  who  have  been  long  sitting  and  waiting 
for  a  chance  to  sell  to  lose  no  time.  The  next  chance, 
if  it  does  come,  may  be  the  last  they  will  see  for  years. 


The   Week's   Stock    Markets, 

Prices  continued  to  slip  back  in  nearly  all  markets  during  the 
past  week  with  a  regularity  which  is  becoming  somewhat  monoto- 
nous. Home  Railways  especially  suffered  severely  during  the  first 
few  days  from  further  sales  of  "pawned"  stocks,  but  the  fall  has 
now  gone  far  er.oii.^h  to  tempt  investors,  and  accordingly  prices 
have  recovered  to  so.^le  extent.  The  account  was  only  a  moderate 
one,  but  owing  to  the  pressure  in  the  Money  Market  brokers  had  to 
pay  4J  per  cent  for  their  leans,  and  contangoes  consequently  ruled 
heavier. 


Highest  and 

Lowest 

this  Year. 


103  J 

I02S 

nooj 


97i 
97i 
9SS 


349 

1054 
90I 
64i 


329 

106 
96i 
85i 
62i 


Last 
Carrj-ing         BRITISH  FUNDS,  &e. 
over  Price.' 


Closinf 
Price. 


102 

99 
ij  pm. 

io8t 

icoj 

88 

625 


Consols  2i  p.c.  (Money)... 
Do.   Account  (Aug.  2) 

2i  p.c.  Stock  red.  1905  ... 

National  War  Loan   

Do.    Account  (Aug.  2) 

Bank  of  England  Stock... 

India  3I p.c. Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2 J  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 


97f 
971 
97 
96i 

9H 
334i 
106 

96i 

86 

623 


Rise 

or 
Fall. 


+  i 
+  i 
—  I 


-    g 


On  the  allotment  of  the  Treasury  bills  being  published  Consols, 
which  had  been  firm,  promptly  dropped  i,  and  continued  to  ease 
off  for  a  time,  but  the  movements  of  the  week  have  resulted  in  a 
gain  of  J  at  the  close.  War  Loan  scrip  has  been  very  little  dealt 
in,  as  the  market  was  not  at  all  satisfied  with  the  supplementary 
army  estimates  and  considered  them  too  moderate.  Other  British 
funds.  Home  County  and  Corporation  stocks,  and  Colonial  and 
Provincial  Government  securities,  were  listlessand  uninteresting,  the 
tendency  of  the  last  group  being  to  recede. 

In  Foreign  Government  stocks  the  principal  interest  was  again  in 
Chinese  securities,  which  moved  upwards  on  the  renewal  of  hope 
that  the  Legations  were,  after  all,  safe.  An  afterthought  of  fear, 
however,  lest  there  should  be  a  shortage  in  the  Customs'  revenues 
depressed  the  more  recent  issues  towards  the  end  of  the  week. 
Inter-Bourse  securities  were  left  alone,  and  altogether  the  market 
was  not  unduly  busy.  Account  money  was  little  wanted,  and  con- 
sidering the  state  of  the  Money  Market  rates  were  low,  such  stocks 
as  Italian  being  carried  over  "even"  to  2  per  cent.,  while  the 
general  rate  was  round  about  5  per  cent. 


Highest  and 

Lowest 
this  Year. 


Last 

Carrj-ing 
over  Price, 


94i  m  m 

951  89J  91 

/Si  71  72 

67i  571  64>- 

75  65  74l 

7ii  56I  69i 

93  87  88 

*02  80  85} 

1054  102  103,^ 

102  97  98  i 

10 1  974  99 
47  424  43 
95  9oi  9>i 

102  97i  971 

26J  2l|  22I 

73i  64  71 

48*  444  454 

27h  24 i  24 J 

24  22  22^ 

.51 46| .  _48S 

Among  Home  Railways  "bear 


FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  UniBed... 

Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1^99  

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "  B"    

Do.     I  p.c.  "C"    

Do.     I  p.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 


Closing 
Price. 


91 

72 
63i 

73i 


684 
88 
84 
1034 
984 
99 
424 
914 
9S 
224 

7'i 
454 
25 
22J 

J»i 

the  first  half  of  the 


RUe 

or 

Fall. 


+^1 

+  4 

+  4 
-  4 


+  3 


-  4 
+  i 


+ 


covering  in  „.„  „,  „,^ 

week,  in  anticipation  of  the  settlement,  was  more  than  counter- 
balanced by  further  lots  of  pawned  stock  being  turned  out  by  the 
banks,  and  prices  went  down  steadily  until  on  Thursday  investors 
were  tempted  by  the  lower  quotations  to  come  in,  and  recoveries 


were  more  or  less  general.  Dividend  announcements,  of  which 
there  were  several,  quite  came  up  to  expectations,  and  South 
Eastern  and  Lancashire  and  Yorkshire  both  improved.  The 
Chatham  distribution,  however,  disappointed  a  few  optimistic  indi- 
viduals who  had  looked  lor  a  small  amount  on  the  second  prefer- 
ence, and  on  getting  nothing  promptly  sold  "  bears."    The  accoant 


Highest  and  I      Lait     ! 

Lowest        Carrying 

this  Year.     ■  over  Price. 


HOME  RAILWAYS. 


l8oi  129J 
49i  4ii 
254  i(>l 
43   28 
i8i^  12} 

1274  1004 

58*  431 
168J  139 

668  48i 
147  131 
"3^  99 

32   20 

8ii  75} 
89   71 

894  79 

40*  324 

177  159 

1994  177 

I03i  68i 

85  (>3i 


130 

414 

171 

28 

12} 
1024 

45 

142 

60 

1314 
1004 

36} 

76 

73 
80, 

V- 
161 4 

179 
69 

64 


Brighton  Def , 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central  Pref. .. 

Do.       Def.  ., 

Great  Eastern 

Great  Northern  Def.., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    ., 

Do.  Def 

North-Eastern 

North-Westem   

South-Eastern  Def.  .. 
Southwestern  Def.   . 


CloflDf 

Price. 


134 

28 
122 

losxd 
45i 

145 
60 

139 

lOI 
27i 

774 

79l 
324 

161 

180 

69 


FalL 


-  4 


+7 
+  i 


-3f 
+  2 
+3 


showed  a  considerable  shortage  of  this  stock  and  a  heavy  "back" 
was  expected  by  the  buyers,  but  even  this  did  not  discourage  further 
selling,  and  a  consequent  further  decrease,  making  7  points  in  two 
days.  Great  Eastern  was  also  heavily  oversold  on  the  proba- 
bilities of  a  strike  of  its  employe  j,  but  recovered  on  Thursday  when 
demi-god  Ritchie  cried, "  Don't,  please  don't."  Dover  "  A,"  Brighton 
"  A,"  and  North- Western  were  all  found  to  be  scarce.  Contangoes 
were  as  heavy  in  their  way,  and  on  such  speculative  stocks  as  little 
Chathams  and  Great  Central  deferred  money  was  from  7  to  10 
per  cent.  The  settlement  once  arranged  prices  stiffened  consider- 
ably, but  the  recoveries  do  not  altogether  wipe  out  the  earlier  losses. 
Business  in  United  States  Railroid  shares  was  never  very  brisk, 
and  quotations  for  the  mo  it  part  merely  reflected  New  York 
movements.  At  first  Wall  Street  was  strong,  and  readily  absorbed 
all  the  shares  offered  by  this  side,  but  on  prices  being  worked  up 
slightly  all  was  changed,  and  selling  orders  cime  over.  The  net 
movements  on  the  week,  however,  were  insignificant. 


Higheitand 
Lowest 

this  Year. 

.30i 

m 

768 

.wi 

91I 

.56 

9ig 

744 

1.304 

112 

24i 

161*. 

784 

66) 

»5A 

loH 

44» 

31 

123 

113 

890 

72: 

I3i 

9i 

144 

129 

824 

t>7l 

80 

72 

274J 

18A 

75* 

644 

II 

84 

454 

3ii 

044 

.5oit 

62S 

45 

24* 

1-4 

44S 

314 

1024 

88  i 

978 

90 

97i 

80a 

7ii 

5'i 

284 

194 

iioj  1041 

La*t 

Carrying  ' 
»ver  Price.; 


CANADIAN  AND  U.S. 
RAILWAYS. 


26} 

71 

77\ 

83 
1 144 

18 

67i 

"i 

33  J 
1224 

744 
104 

133 
794 
734 

20{ 
651 

8* 
344 
534 

58| 

19 

334 
90J 

911 
8.i 

544 
20 

105 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

_  Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

2nd  Pref 

3rd  Pref 

4  p.c.  Deb 


Closing 
Price. 


Do. 
Do. 
Do. 


27 
71 
76 

83 
114 
184 
674 

"4 

334 
Ii9xd 

72ixd 

104 
132 

794 

73 

20J 

6SI 
8| 
344 
534 
584 
19 

334 
90 

91 
81 

534 
20 

105 


or 
FalL 


■y_i 

-14 
+_k 

+  ]l 

£i 

£4 

+_4 

+  i 
+  * 
-  i 


-  4 


Canadian  Railways  followed  the  course  of  the  American  market, 
and  showed  but  trifiing  changes.  Indian  Riilways,  however,  were 
heavy  and  sagging,  without  any  real  activity  in  them. 

Buenos  Ayres  Great  Southern  rose  steadily  all  the  week,  begin- 
ning with  a  jump  of  4,  but  no  other  foreign  railway  was  tumbled 
about  in  a  way  worth  mentioning.  Business  in  this  section  grows 
less  and  less  each  week,  and  many  of  the  movements  were  purely 
nominal. 

Banks  practically  stood  still,  but  Breweries  and  Distilleries  followed 
the  lead  of  the  Allsopp  issues,  which  lost  heavily  and  were  decidedly 
weaker  in  tone.  Walney  deferred  was  affected  by  the  dividend  an- 
nouncement, which  is  only  made  up  to  4  per  cent,  for  the  year,  and 
receded  8.    Canals  and  Docks  were  remarkable  only  for  a  decline  of 
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5  in  Millwall  Dock  on  a  bargain  at  71,  and  a  drop  of  2  in  the  pre- 
ferred preference  from  sympathy. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

Closing 
Price. 

Rise 

or 

Fall. 

107      102 

102 
140 

57 

P 
62 

10 

I02i 
65 
85 

74 

35 
i7l 

77i 
82 

5i 

Argentine  Gt.  West.  5  p.c. 
Pref  Stock    

103 
142 

57 
95 
62 
10 
102 
65 

80 

74 

35 

17s 

78 

82J 

5i 

+  1 

i54i  133 

81       55§ 
looj    92 
84i    61 

li8i  loi 
74i    65 
95      80 

B.  Ay.  Gt.  Southern  Ord.. 

B.  Ay.  and  Pacific  Ord.... 

Do.             Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 
Central  Uru^uav 

+  5 
—  I 

+  h 

+  1 

+  1 
- 1 

Cordoba  and  Rosario6  p.c. 
Deb 

-I 

88      74 

Cord.  Cent.  4  p.c.  Deb. 
(Cent  Nth  Sec.)  

44      35 
21J    i6i 

89i    74i 
83      75 
8f      5i 

Do.  Income  Deb.  Stk.    ... 

—  I 

+  i 

Do  8  DC  1st  Pref 

1 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

— 

Miscellaneous  securities  showed  the  usual  mixture  of  fractional 
changes,  favourable  and  adverse,  and  Welsbach  ordinary  gave  us 
the  customary  decline  of  several  points.  Coats's  ordinary  stock 
rose  20,  that  is  2  on  the  old  ^lo  share,  and  various  debenture  issues 
were  moved  from  i  to  2  points  up  or  down  at  a  time.  Real  busi- 
ness, however,  does  not  exist  in  the  majority  of  them.  Commercial 
Gas  fell  5,  Continental  Gas  2,  London  General  Omnibus  5,  and 
Southwark  and  Vau.xhall  Water  2,  while  Chelsea  ordinary  and 
Lambeth  (10  per  cent,  maximum)  lost  loj  and  10  respectively. 
P.  &  O.  Steam  Navigation,  owing  to  the  Chinese  trouble,  were  sold 
to  a  small  extent,  and  the  price  eased  off  a  little. 


Little  ripples  of  business  showed  themselves  here  and  there  on 
the  Stock  Exchange  to-day,  and  there  was  not  much  change  in 
prices.  All  we  can  say  is  that  the  markets  were  steadier  on  the 
whole,  and  that  some  people  prophesied  a  great  recovery  in  Home 
Railway  stocks  owing  to  the  dividends  set  forth  elsewhere.  We 
doubt  that,  but  shall  have  more  to  say  on  the  subject  next  week. 
They  bounded  up  sharply  this  morning,  but  did  not  finish  at  the 
best.  If  readers  take  the  trouble  to  study  the  analyses  of  the 
separate  reports  given  elsewhere  they  will  find  that  all  of  the 
companies  are  in  want  of  money.  Probably,  therefore,  their  boards 
have  divided  up  to  the  hilt  in  order  to  propitiate  the  market.  Paris 
bought  some  Tinto  and  De  Beers  shares  to-day,  and  prices  were 
languidly  firm.      ^^^ 


MINING    NOTES    AND    NEWS. 

Apart  from  the  adjustment  of  the  settlement,  the  market  for 
South  African  mines  has  shown  very  little  of  interest  during  the  week, 
but  two  or  three  small  reverses  to  our  forces  in  South  Africa  led 
to  a  rather  drooping  tendency  at  one  time.  Only  a  very  small 
account  had  to  be  arranged,  but  rates  were  distinctly  firmer  than  on 
the  previous  occasion,  and  not  much  money  was  obtained  under 
7-9  per  cent.,  sometimes  as  much  as  10  per  cent.  De  Beers  were, 
however,  as  usual,  carried  over  at  a  fairly  easy  contango,  say  5|  per 
cent.  There  would  thus  appear  to  be  still  something  of  an  account 
open  for  the  rise,  but  with  the  extremely  uncertain  monetary 
outlook  and  with  the  very  unsettled  condition  of  affairs  still 
prevailing  in  South  Africa,  it  would  seem  to  be  a  wise  policy  to 
close  such  commitments  ;  although  the  heavy  rates  charged  may 
be  owing  to  the  fact  that  with  a  market  so  limited  those  who  wish 
to  defer  taking  up  their  purchases  are  made  to  pay  rather  heavily 
for  the  privilege.  Wednesday's  news  that  Lord  Roberts  had  again 
commenced  a  general  advance  infused  some  little  life  into  the 
market  and  helped  the  quotations  of  leading  shares  up  a  fraction  or 
so,  the  improvements  being  for  the  most  part  maintained,  the  close 
being  at  about  the  best  points  with  small  gains  where  prices  have 
moved  at  all. 

There  was  a  little  activity  at  first  in  the  West  Australian  section, 
but  the  public  still  refuses  to  have  anything  to  do  with  this  market, 
and  movements  for  the  most  part  have  been  infinitesimal.  The 
carry-over  did  not  present  any  dilficullies,  but  the  position  is  very 
different  from  that  prevailing  at  the  last  few  settlements.  In  place 
of  the  recent  considerable  shortage,  shares  were  in  good  supply, 
indicating  that  the  oversold  position  no  longer  continues,  or  at  least 
has  been  very  much  modified.  In  fact,  rates  occasionally  were 
decidedly  stiff,  as  much  as  13  per  cent,  for  instance,  being  paid  on 
Lake  Views,  although  later  the  charge  was  not  more  than  3  or  4  per 
cent.  In  one  or  two  other  cases  shares  became  somewhat  scarce  as 
the  day  advanced  and  commanded  a  small  back,  but  generally  a 
contango  of  from  7  to  9  was  paid.  Since  the  carry-over  was 
arranged  business  has  been  of  the  smallest,  quotations  easing, 
probably  because  something  in  the  nature  of  a  "  bull  "  account  was 
disclosed,  and  finish  for  the  most  part  with  small  all-round  declines. 
In  the  Miscellaneous  market  Tintos  were  helped  early  in  the 
week  by  enquiry  on  American  account  owing  to  a  rise  in  the  price 
of  copper,  and  the  price  was  raised  about  £1,  notwithstanding  that 
Paris  was  willing  to  supply  all  demands.  The  firm-  tone  continued 
more  or  less  to  the  end,  other  copper  shares  being  also  advanced. 
Indians  have  been  good,  due  to  an  efficient  rainfall  which  has 
enabled  all  companies  to  recommence  full  work.  Nothing  further 
has  transpired  in  connection  with  Le  Roi  II.,  but  the  price  has  fallen 
back  a  pound  or  so. 


Several  Transvaal  gold-mining  companies,  including  the  Lan- 
caster, Lancaster  West,  Roodepoort  Central  Deep,  and  Princess 
Estate,  have  issued  reports  received  from  the  acting  or  general 
managers  giving  particulars  as  to  the  position  of  affairs  on  the 
various  properties.  In  all  cases  plant  and  machinery  have  been  kept 
in  good  order,  and  alUiough  the  mines  contain  a  good  deal  of  water,, 
the  freeing  of  them  is  said  to  be  a  comparatively  easy  task,  but  haw 
long  it  will  be  before  they  are  able  to  recommence  active  operations- 
is  another  matter. 

Further  information  has  been  received  in  connection  with 
the  developments  on  the  Great  Fingall  Combination  property 
referred  to  in  a  circular  issued  by  the  directors  on  June  22 
last,  and  according  to  the  details  published  the  work  done  on  the 
Day  Dawn  mine  at  levels  No.  5  and  6  appears  to  be  of  a  satisfactory 
character.  The  new  20-stamp  battery  is  expected  to  commence 
crushing  in  the  first  week  of  September,  and  an  order  has  been 
placed  for  the  extension  of  ten  stamps  to  make  thirty  heads  in  all, 
and  they  are  expected  to  be  shipped  at  an  early  date.  The  cyanide 
plant  is  at  present  in  profitable  operation  on  some  accumulated  and 
purchased  tailings,  and  it  will  be  available  to  treat  the  tailings  from 
the  new  battery  as  soon  as  the  latter  is  running.  A  holding  of  23,276 
shares  which  the  company  possesses  in  the  Sons  of  Gwalia  C  jm- 
pany  is  a  fine  asset,  as  this  concern  has  been  making  great  progress 
of  late.  . 

Owing  to  the  large  body  of  high-grade  sulphide  ore  now  available 
the  directors  of  the  Hannan's  Brownhill  Gold  Mining  Company 
have  decided  not  to  wait  until  their  own  plant  has  been  erected, 
but  instead  have  entered  into  a  contract  with  the  Hannan's  Star 
Gold  Mines  to  lease  for  four  months  from  the  26th  inst.  its  entire 
plant,  which  has  a  minimum  capacity  of  fifty  tons  per  day,  and  has 
been  recently  completed  and  adapted  by  the  London  and  Hamburg 
Gold  Recovery  to  the  application  of  their  process.  At  a  trial  run 
just  completed  upon  653  tons  of  ore  an  extraction  of  9575  was 
obtained,  the  cost  per  ton  being  283.  3d.,  including  the  cost  of  smelt- 
ing concentrates.  Both  these  figures  are  satisfactory,  but  the  cost 
per  ton  should  be  reduced  in  dealing  with  large  quantities  of  ore, 
and  if  it  is  the  success  of  the  Dhiel  process  seems  assured.  The 
Brownhill  Company's  own  plant  is  expected  to  be  ready  by  the  time 
the  lease  of  the  Hannan's  Star  plant  expires. 

A  cablegram  has  been  received  from  the  superintendent  of  the 
mines  of  the  Mysore  Gold  Mining  Company  that  4^  in.  of  rain  have 
fallen,  which  is  sufficient  to  supply  all  demands.  This  is  very  satisfac- 
tory news,  as  the  company  had  no  less  than  60  heads  of  stamps 
closed  down  besides  Nos.  i  and  2  cyanide  plants  out  of  use  in  con- 
sequence of  the  scarcity  of  water,  and  the  position  was  beginning 
to  assume  a  very  serious  aspect.  Other  companies  of  course  had 
suffered,  but  to  a  less  serious  extent,  including  the  Ooregum,  and 
in  this  case  also  sufficient  water  is  now  avai'able  tj  run  all  the 
machinery. 

"  Mines  of  the  Transvaal,  1900."  By  R.  R.  Mabson.  London  : 
Offices  of  The  Statist,  51,  Cannon-street,  E.C.  Coming  as  it  does 
at  a  moment  when  all  minds  are  turned  towards  the  Transvaal  and 
its  mines,  this  is  a  wprk  of  more  than  ordinary  interest.  In  it  the 
author  has  endeavoured— and  with  much  success— to  set  down  in 
as  comprehensive  a  manner  as  possible  the  present  position  of  Randt 
mining  undertakings,  as  well  as  particulars  of  other  Transvaal 
concerns,  such  as  land  and  exploration  companies.  The  informa- 
tion is  derived  mainly  from  reports  and  official  data,  the  object  of 
the  book  being  to  give  practical  information  for  the  guidance  of 
investors  in  mining  shares,  and  such  details  as  to  the  "lives  "  of  the 
various  mines,  highest  and  lowest  prices  for  several  years,  and  divi- 
dends since  commencement  of  operations  a?  should  prove  of  much 
value.  It  is  very  rarely  that  we  find  a  book  giving  so  much  infor- 
mation in  such  a  handy  form,  and  it  should  be  in  the  hinds  of  all 
having  interests  in  Transvaal  gold-mining  and  kindred  CJ.mpanies. 

Answers   to    Correspondents. 

[A  jcc  of  Five  Shillii!!<s  f>cr  query  is  charged  for  replies  under 
this  heading.  Letters,  five  shillings  extra  fer  letter.] 
G.  P. — All  the  securities  you  possess  will  go  lower  in  price  during 
the  next  few  months.  That  you  must  count  on,  but  Nos.  i,  2, 
and  6  are  good  and  safe,  I  think,  for  income,  although  the 
dividend  on  No.  i  may  be  reduced.  Nos.  3  and  7,  with  perhaps, 
4,  are  middling,  and  5  and  8  quite  second  class.  I  doubt  if  you 
could  sell  these  last  two  at  present.  No.  S,  however,  might  spurt 
up  some  day.     ^^^^^^^_^______^______ 

Prices  of  Unquoted  Securities.— The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  3J,  44  ;  Wtn. 
Cory  &  Sons  Ord.,  7l-  H  <  George  Newnes  Oid.,  1%,  ik  ; 
Champagne  Freres,  !/„-,  ifj  ;  Home  &  Col.  Stores  "  A  '  Ord.,  4i,  5  ; 
Financial  Times,  ij,  2j  ;  Financial  Times  Pref.,  i,  ij  ;  Ftnanctal 
News,  2j,  2|  ;  Financial  Neu'S  Pref.,  f,  i  ;  Fuller's  Sweets, 
I,  li  ;  Fuller's  Sweets  Pref.,  ij,  ig  I  Gaiety,  \%,  li  ;  Oxford, 
6i,7;  Tivoli,  9,  10  ;  Noakes  Ord.  New,  ij,  li  ;  Wireless  Telegraphy, 
3,'  3i  ;  Suez  Canal  £20  5  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm, 
S,  I ;  Pekin  Syndicate  Founders,  50,  ;o  ;  Maples,  2i,  2j  ;  Maples 
Pref.,  ItV.  iiV  ;  Maples  "  B  "  Deb.,  108,  no ;  Sulphides  Corporation, 
It'.,  i/gi  Sulphides  CorporaUon  Pref.,  ij.  li  ;  Anglo-Russian 
Oil,  I.  li  ;  South  African  Cold  Storage,  ig,  H  ;  South  African 
Cold  Storage  Pref.,  U.  li  ;  Sulphides  Reduction,  i.  H  j 
Calico  Printers',  S,  i  ;  National  Explosives,  i,  li  ;  National 
Explosives  Pref.,  g,  A  ;  Hamblets  Blue  Brick,  ij.  If  ;  Grand 
Theatre,  i,  i;  Sterilised  Cask,  \%,  ij  ;  South  Durham  Steel 
Ord.,  -r\  dis,  -?.  pm.  ;  South  Durham  Steel  Pref.,  t'.-i^  °'S-  : 
British  Cotton  and  Wool  Dyers,  },  i;  Johnston  Die  Press 
4,  4 J  ;  Ind,  Coope  new  deb.  6-4  dis. 
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Cbe  Jnvestors'  TRevfew, 


July  28,  1900. 


COMPANY   MEETING  ADVERTISEMENTS. 


UNION  BANK   OF  AUSTRALIA,  LIMITED. 

The  annual  general  meeting  was  held  on  Monday  at  the  office, 
Cornhill,  Mr.  Arthur  Flower  presiding.  The  Chairman,  in  moving 
the  adoption  of  the  report,  observed  that  there  had  been  an  increase 
of  about  ;f  800,000  in  the  deposits.  Under  the  head  of  money  at 
call  and  short  notice  in  London  and  bills  receivable,  loans,  and 
other  securities  at  the  London  office,  the  liquid  resources  of  the 
bank  showed  an  increase  of  about  ^1,770,000,  while  those  in  the 
colonies  under  the  head  of  bullion  on  hand  and  in  transitu  and  specie 
on  hand  and  cash  balances  exhibited  a  decrease  of  at)out  ^430,000. 
The  variation  in  proportion  between  London  and  the  colonies  was, 
of  course,  attributable  to  the  season  of  the  year  to  which  the 
accounts  referred.  The  net  result  was  that  the  liquid  and  imme- 
diately available  resources  of  the  bank  in  London  and  the  colonies 
(consisting  of  specie  on  hand  and  cash  balances  ;^3,240,ooo, 
bullion  on  hand  and  /';;  Iransilii  ^98,000,  money  at  call 
and  short  notice  in  London  ;f585,ooo,  bills  receivable, 
loans,  &c.,  at  London  offices,  ;^3,682,ooo,  and  investments 
;£^i, 145,000)  amounted  on  February  28  last  to  ;f8,75o,ooo,  as  against 
liabilities  (consisting  of  circulation  ;f489,ooo,  bills  payable 
;f  2,307,000,  and  deposits  ;f  15,793,000)  to  the  amount  of  _f  18,589,000 
Therefore,  if  from  the  liquid  resources  they  deducted  ;^5o,ooo,  the 
amount  of  investments  at  the  present  time  held  in  trust  for  their 
•reserve  fund,  and  not,  therefore,  ot  course,  available  for  the  purpose 
under  consideration,  the  remainder  would  be  found  to  represent 
about  8s.  6d.  in  the  pound  of  the  totat  liabilities  of  the  bank  at  call 
or  otherwise.  The  profits  earned,  together  with  ;f  10,498  taken 
from  the  amount  brought  forward,  enabled  the  directors,  after  an 
increase  in  the  dividend  from  (>  per  cent,  to  7  per  cent.,  to  devote 
;f50,ooo  towards  reducing  the  amount  granted  by  the  share- 
holders from  the  reserve  fund  as  a  contingent  reserve  againtt 
doubtful  debts,  and  to  restore  to  the  reserve  fund  the 
;f5o,ooo  thus  released.  The  position  of  the  contingent  re- 
serve was,  he  thought,  thoroughly  understootl  by  the  share- 
holder,', but  it  was  a  matter  on  which  the  directors  were 
particularly  anxious  that  there  should  be  no  pos'^ible 
ground  for  misunderstanding.  A  sum  of  £250,000  was  allotted  by 
the  shareholders  from  the  bank's  reserve  fund  on  the  directors' 
assurance  that  such  an  addition  to  the  reserve  for  doubtful  contin- 
gencies was,  in  their  opinion,  required,  and  it  had,  of  course,  since 
that  date  been  regarded  as  part  of  the  bank's  provision  for  contin- 
gencies of  that  nature,  the  reserve  fund  being  accordingly  then 
reduced  to  ^750,000.  That  provision  was,  in  the  directors'  opinion, 
now  required — just  in  the  same  sense  as  it  was  required  at  the  time 
it  was  granted  ;  but  as  they  were  now  able  to  the  extent  of  ^^50,000 
to  supply  this  requirement  out  of  the  profits  of  the  bank,  the  direc- 
tors had  decided  to  do  so  rather  than  to  continue  to  avail  themselves 
cf  the  whole  £250,000  so  wisely  and  generously  provided  by  the 
shareholders  in  1896,  the  .^^'50,000  which  they  were  thus  enabled  to 
dispense  with  being  restored  to  the  reserve  fund,  which  was  thus 
increased  to  £800,000.  Their  balance-sheets  had  hitherto  stated  the 
reserve  fund  of  the  bank  as  specifically  invested  only  to  the  extent 
of  £500,000,  the  balance  being  described  as  employed  in  the  busi- 
ness of  the  bank.  As  shown  in  their  half-yearly  account,  the 
bank's  investments  had  always  largely  exceeded  the  £500,000 
described  as  inve  ted  on  account  of  the  reserve  fund.  Still, 
the  directors  had  come  to  the  conclusion  that  it  would  be  more 
consistent  with  the  bank's  position— and  they  felt  sure  that  it  would 
meet  with  the  approval  of  the  shareholders— that  the  whole  reserve 
fund  should  be  now  shown  as  clearly  and  unmistakably  separated 
from  the  business  of  the  bank.  This  purpose  had  at  the  present 
time  been  completed,  in  so  far  as  the  £750,000  was  represented 
that  day  by  £150,000  local  loans  3  per  cent.  Imperial  Government 
stock,  £150,000  National  War  Loan  1900,  2j  per  cent.,  and  £473  684 
Consols  2'i  per  cent.  The  total  amount  was  registered  in  the  names 
of  the  trustees  of  the  bank,  and  the  £50,000  now  being  added  would, 
in  due  course,  be  invested  on  similar  lines. 

Sir  Westby  B.  Perceval  seconded  the  motion. 

In  reply  to  Mr.  Hodges,  the  Chairman  stated  that  the  £50,000 
which  was  proposed  to  be  placed  back  to  the  reserve  fund  was  part 
of  the  profits  of  the  past  half-year,  and  had  not  resulted  from  the 
realisation  of  properties.  The  motion  was  earned  with  one 
dissentient. 


CONSOLIDATED    MINES    SELECTION. 

The  fourth  ordinary  general  meeting  was  held  on  Tuesday  at 
Wmchester  House,  under  the  presidency  of  Mr.  Francis  Muir  the 
chairman  of  the  company.  '  ' 

The  Secretary  (Mr.  Charles  W.  Moore)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :— We  hope  you  consider,  as  we  on  the  board 
do,  that  the  report  and  accounts  as  presented  to  you  are  very  satis- 
factory documents.  We  think  that,  considering  Ihe  circumstances 
of  the  year  through  which  we  have  had  to  pass,  and  the 
difficulties  that  have  been  attendant  on  many  mining  enterprises 
it  is  extremely  satisfactory  that  we  are  ablr  to  present  so  good 
an  account.  The  profit  is  not  as  large  as  that  made  in  the 
previous  year,  being  £74,701  against  £85,040.  We  propose  to 
recommend  you  to  declare  the  same  amount  of  dividend  as 
last  year,  namely,  20  per  cent.,  which  will  absorb  £60000 
We  propose  that  £s,ooo  be  added  to  the  reserve  fund,  including  the 
£823  received  by  way  of  premium  on  the  new  shares  issued.  That 
will  bring  the  reserve  fund  up  to  £35,000,  and  to  carry  forward 
£10,502  against  £19  713,  subject  to  the  extra  remuneration  of  the 
directors,  which  will  be  the  same.  With  regard  to  our  reserve 
fund,  I  need  not  repeat  at  any  length  the  remarks  I  made  last  year 


from  the  chair  as  to  the  use  we  propose  to  make  of  it  Yon  may 
remember  that  I  said  we  thought  we  should  reserve  to  ourselves  a 
very  free  hand  indeed  in  that  matter,  and  take  any  extra  opportunity 
that  might  occur  to  build  it  up.  We  did  not  bind  ourselves  to  treat 
the  reserve  fund,  however,  in  the  same  way  as  a  bank  or  insurance 
office  might  treat  its  reserve.  At  the  same  time  I  am  happy  to  say 
that  there  is  nothing  in  hand  or  in  prospect  that  can  possibly  make 
a  claim  against  that  reserve  fund  at  the  present  time.  Turning  to 
assets,  against  that  reserve  of  £35,000,  we  happen  to  have  £37,386 
in  railway  and  mining  del)entures,  which  are  something  rather 
better  than  the  ordinary  mining  security.  Our  expenses  this 
year  amounted  to  £15,138  against  £11,902,  and  I  wish  to 
say  in  regard  to  that  item  that  it  does  not  represent, 
except  to  the  extent  of  £100  or  £200,  what  might 
be  called  office  expenses.  It  represents  an  additional  amount  ex- 
pended on  searching  for  and  examining  properties.  That  we 
consider  our  chief  business,  and  we  are  rather  pleased  when  we 
have  the  opportunity  of  spending  money  in  that  way,  with  the 
chance  of  getting  it  back  as  the  result  of  favourable  examination. 
A  considerable  portion  of  the  profits  realised  was  obtained  on  the 
investments  which  were  made  in  South  Africa  by  the  old  African 
Metals  Company.  The  directors  had  done  but  very  little  business 
in  Western  Australia.  In  South  Australia  they  had  carried  out 
some  very  satisfactory  business,  whilst  in  America  and  Mexico 
several  important  examinations  had  been  made.  The  experiments 
in  the  Klondyke  district  had  resulted  in  some  very  satisfactory  busi- 
ness, which  the  directors  t>elieved  would  yield  the  company  large 
profits  in  the  future.  They  had  floated  one  private  syndicate — the 
Anglo-Klondyke  Mining  Company — with  a  capital  of  £100,000,  in 
which  the  company  retained  a  substantial  interest.  Since  then  ttiey 
had  acquired  a  considerable  number  of  mining  claims  in  the 
Klondyke,  which  were  now  being  worked.  We  hope  that  very 
soon  our  local  txiard  at  Johannesburg  will  be  able  to  resume  opera- 
tions, and  give  us  favourable  opportunities  of  getting  on  very  satis- 
factory terms  into  ventures  which  may  be  worth  taking  hold  of.  In 
conclusion,  he  observed  that  the  company  was  in  an  excellent 
position  to  take  a  share  in  any  business  which  might  be  offered. 
He  concluded  by  moving  Ihe  adoption  of  the  report  and  the  declara- 
tion of  the  dividend  recommended.  Mr.  Kenton,  in  seconding  the 
resolution,  look  the  opportunity  cf  expressing  on  behalf  of  himself 
and  of  his  fellow  shareholders,  their  great  appreciation  of  the  ikill, 
care,  and  prudence  with  which  the  affairs  of  the  company  had  lieen 
conducted,  so  as  to  show  such  a  very  good  result  in  these  trying 
times.  The  motion  was  carried  unanimously.  The  Chairman 
added  that  on  July  1 1  the  accounts  were  ready  for  the  auditors' 
examination  and  certificate,  and  were  passed  (x-ictlyas  presented. 
The  auditors  were  good  enough  to  make  the  remark  that  these 
were  the  first  accounts  ending  June  30  which  had  been  presented  to 
them,  and  this  reflected  the  greatest  credit  on  their  secretary. 


Last  week's  public  income  from  taxation  amounted  to  £2,386,000, 
bringing  the  total  up  to  £3 1,750,000  for  the  fiscal  year  to  date,  which 
is  only  £765,000  behind  the  corresponding  period  of  last  year.  We 
may  therefore  infer  that  the  increased  taxation  imposed  by  Sir 
Michael  Hicks-Beach  last  March  is  now  beginning  to  tell,  and  in  a 
few  weeks  the  receipts  for  the  current  year  ought  to  surpass  last 
year's.  Expenditure  during  the  week  has  amounted  to  £3,120,000, 
and,  allowing  for  the  final  scrapings  due  on  the  War  Loan  last 
paid  instalment,  amounting  to  £100,000,  the  largeness  of  this  outlay 
has  forced  the  Government  to  trench  on  its  balances  at  the  Banks  oif 
England  and  Ireland.  These  are  down  £735,000  to  £4,932,000. 
None  of  the  temporary  indebtedness  of  the  Treasury  to  the  Bank 
has  been  paid  off. 

The  Tei.altoc;raph. — This  is  an  age  of  marvellous  inventions,  and 
among  these  the  Telautograph  must  occupy  a  very  high  place.  To  put 
it  as  simply  as  possible,  this  is  a  machine  that  does  by  writing  what 
the  telephone  does  by  sound.  Members  of  the  Press  were  invited 
to  the  ofiices  of  the  company,  97,  Gresham-street,  on  Monday  last, 
in  order  that  they  might  themselves  put  the  instrument  to  practical 
test.  The  machines  were  set  up  in  different  rooms  with  a  coil  of 
wire  between  them  equal  in  resistance  to  a  telegraph  line  of  200 
miles  in  length,  or  say  from  Ixrndon  to  L.eeds,  and  whatever  was 
written  at  one  machine  was  faithfully  reproduced  on  the  other. 
It  would  serve  no  useful  purpose  here  to  go  into  technicalities  as  to 
the  working  of  the  instrument,  but  it  is  obvious  that  if  a  written 
message  can  be  sent  to  any  part  of  England  in  the  space  of  about 
one  second  the  possibilities  of  the  invention  are  boundless.  Further 
than  that,  actual  tests  have  been  made  by  the  British  postal 
authorities,  in  conjunction  with  the  French  postal  authorities, 
between  London  and  Paris,  and  the  applicability  of  the  instruments 
to  long  circuits  has  been  dimonstrated,  while  the  possibility  of  its 
being  used  between  London  and  America  is  thought  to  be  by  no 
means  improbable.  The  Telautograph  can  be  used  on  the  same 
wires  as  an  ordinary  telephone,  and,  as  a  telephone  is  combined 
with  it,  it  would  seem  to  have  a  great  commercial  future,  provided 
its  cost  is  not  prohibitive.  The  instrument  has  already  been  exhi- 
bited at  the  Bank  of  England,  the  India  Office,  "  Lloyd's, "  and  other 
important  institutions. 

Edishurgh  Street  Tr.vmways  Company.— The  total  revenue 
in  the  past  half-year  amounted  to  £16,269,  and  working  expenses  to 
£16,420,  leaving  a  loss  on  working  of  £151.  Interest  on  loans 
required  £490,  making  a  debit  balance  ot  £641  for  the  half-year, 
which,  however,  was  reduced  to  £286  by  the  balance  cf  £354 
brought  forward.  The  first  half  ot  the  year  is  the  lean  period  for 
this  company,  and  the  directors  do  not  appear  to  be  very  surprised 
at  the  result.  The  weather  is  said  to  have  been  bad,  and  the  local 
authorities  have  disturbed  the  traffic,  but  the  directors  keep  hopeful 
as  to  the  future. 
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DIVIDENDS    ANNOUNCED. 

DOCK  COMPANIES. 

East  and  West  India  Dock  Co.  —  Dividend  on  the  4  per  cent,  preference 
•stcck  and  ;^2,838  carried  forward.  A  year  ago  the  dividend  was  2^  per  cent,  per 
-annum  with  JC713  forward. 

^.London  and  St.  Katherine  Docks.— Interim  dividend  on  the  capital  stock  for 
the  half-year  ended  June  30  at  the  rate  of  2^  per  cent,  per  annum,  with  about  /^2?,ooo 
carried  forward.  At  the  same  period  last  year  the  dividend  was  at  the  rate  of  2  per 
cent.,  with  ^11,867  carried  forward. 

GAS    AND    ELECTRIC    LIGHT. 

Charing  Cross  and  Strand  Electricity  Supply  Corporation.  — Interim 
dividend  at  the  rate  of  8i  per  cent,  per  annum  for  the  half-year  ended  June  30 
•carrying  forward  ^10,503. 

County  of  London  and  Brush  Provincial  Electric  Light  Co.  —  Interim 
<lividend  on  the  ordinary  shares  at  the  rate  of  4  per  cent,  per  annum  for  the  half-year 
<nded  June  30. 

MINES. 

Alaska  Mexican. — Dividend  of  10  c.  per  share. 

Alaska  Trfadwkll. — Dividend  of  37J  c.  per  share. 

Brilliant  Gold  Mining  Co. — Dividend  of  3d.  per  share. 

13R0KEN  Hill  Proprietary  Block  10  Co.— Dividend,  No.  66,  of  4s.  6d.  per 
share,  payable  on  August  22. 

Champion  Reef  Gold  Mining  Co.  of  India. — Dividend  of  4s.  per  share,  pay- 
able September  i. 

Cosmopolitan  Proprietary. — Interim  dividend  of  6d.  per  share. 

Waitekauri  Gold  Mining  Co. — Dividend  of  is.  per  share  on  the  fully  paid 
shares,  on  the  partly  paid  shares  issued  in  May,  igcx),  and  /r^  raia  on  the  amount 
paid  up  on  the  partly  pa  d  shares  issued  in  October,  1898,  at  gd.  per  share,  payable 
August  20. 

RAILWAYS. 

Great  Northern  Railway.  —  Dividend  for  the  past  half-year  at  the  rate  of 
3  per  cent,  per  annum  on  the  ordinary  capital,  giving  2  per  cent,  to  the  preferred 
ordinary  stcck  and  3  per  cent,  to  the  B  stock,  carrying  forward  a  balance  of  ;^io,t75. 
At  the  corresponding  period  of  last  year  the  distribution  was  at  the  same  rate  with 
j£47,i62  carried  forward.  The  permanent  way  renewal  suspense  account  has  been 
further  reduced  by  ;^2o,ooo. 

Great  Northern  of  Ireland. — Dividend  on  the  ordinary  stock  for  the  half- 
year  ended  June  30  at  the  rate  of  6i  per  cent,  per  annum,  ;^4,cod  to  reserve  and 
about  ;£39,26?  carried  forward.  Last  yeir  at  the  same  period  the  dividend  was  6j 
per  cent.,  wi:h  ;£4,ooo  to  reserve  and  ^24,290  carried  forward. 

Lancashire  AND  Yorkshire.— Dividend  for  the  past  half-year  at  the  rr  te  of  4J 
per  cent,  per  annum,  carrying  forward  about  £22yBoo,  compared  witli  dividend  at 
rate  of  5  per  cent,  per  annum  and  ^22,253  carried  forward  at  corresponding  half 
of  1899. 

London  and  South  Western. — Dividend  for  the  half-year  ended  June  30  at 
tbe  rate  of  4^  per  cent,  per  annum  on  the  ordinary  stock,  leaving  ^£18,478  to  be 
carried  forward.  This  compares  with  a  dividend  of  5  per  cent,  psr  annum  and  a 
balance  of  ;i^i2,8.s8  at  the  corresponding  period  cf  1809. 

London,  Chatham  and  Dover. — Dividend  at  the  rate  of  4)  per  cent,  on  the 
Arbitration  Preference  stock  for  the  past  half-year,  and  JC187  carried  forward. 
There  is  no  dividend  on  the  second  preference  stock  f  r  the  past  year.  At  the 
corresponding  period  last  year  the  full  dividend  of  ^h  per  cent,  was  piid  on  the 
second  preference  and  ;£i,9i5  carried  forward. 

Midland  Raii.wav.— Dividend  on  the  former  ordinary  stock  at  the  rate  of  5I  per 
■cent,  per  annum,  giving  2^  per  cent,  per  annum  to  the  preferred  ordinary  stock  and 
2^  per  cent,  pet  annum  to  the  deferred  ordinary  slock,  carrying  forward  ^{[21,859.  At 
the  corresponding  period  of  1899  the  distribution  was  at  the  rate  of  5:!  per  cent,  per 
annum,  giving  2^  per  cent,  per  annum  to  the  preferred  ordinary  stock  and  3^  per 
■cent,  per  annum  to  the  deferred  ordinary  stock,  with  ;^2o,g93  carried  forward. 

North  Eastern.— Dividend  for  the  past  half-year  on  the  consols  at  the  rate  of 
5^  per  cent,  per  annum,  as  against  6  per  cent,  per  annum  for  the  first  half  of  1899. 

North  London. — Dividend  for  the  past  half-year  on  the  ordinary  stock  at  the 
rate  of  7^  per  cent,  per  annum,  and  about  ^2,625  carried  forward,  against  X7.532 
carried  forward  the  corresponding  period  last  year  when  the  dividend  was  at  ihe 
same  rate. 

North  Staffordshire  Railway. — Dividend  for  the  half-year  ended  June  30  at 
the  rate  of  4 i  per  cent,  per  annum,  with  ^^4,485  carried  foiward.  A  year  ago  the 
distribution  was  at  the  same  rate,  but  the  amount  carried  forward  was  ^8,767. 

South  Eastern.  — Dividend  at  the  rate  of  if  per  cent,  per  annum  on  the 
ordinary  stock  with  about  ji^5,2oo  ca-ried  forward.  Last  year  at  the  corresponding 
period  the  distribution  was  at  the  rate  of  2;^  per  cent,  per  annum,  with  ;Ci,o38 
carried  forward. 

Waterloo  and  City  — Dividend  on  the  ordinary  stock  at  the  rate  of  3  per 
cent,  per  annum  for  the  half-year  ended  June  30. 

TRAMWAYS  AND  OMNIBUSES. 

Bristol  Tramways  and  Carriage  Co.— Interim  dividend  to  June  30  at  the 
rate  of  7^  per  cent,  per  annum,  payable  August  4. 

London  General  Omnibus  Co. — Dividend  for  the  half-year  at  the  rate  of  8  per 
cent,  per  annum,  aLd  a  bonus  of  £t  5s.  per  cent.,  ;^5,C03  to  general  reserve  fund, 
and  about  i^n  coo  carried  forward. 

Melhoukse  Tramway  and  Omnirus  Co. — Dividend  for  the  half-year  to 
June  30  at  the  late  of  10  per  cent,  per  annum,  payable  August  15. 

MISCELLANEOUS. 

Alhamrra.— Interim  dividend  at  the  rate  of  10  per  cent,  per  annum  for  the  six 
months  ended  June  30 

Alliance  Dairy  Co.— Interim  dividend  at  the  rate  of  10  per  cent,  per  annum 
or  the  past  half-year. 

Argus  Printing  Co.— Interim  dividend  at  the  rate  of  5  per  cent,  per  annum, 
payable  on  3oih  inst. 

Bengal  Iron  and  Steel  Co.— Interim  dividend  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  the  half-year  ended  March  31. 

bEKGViK  Co. — Interim  dividend  on  the  preferred  shares  at  the  rate  of  6  per  cent, 
per  annum  for  ihe  half-year  ended  June  30,  payable  August  i. 

BovKiL.— Interim  dividend  on  the  preference  shares  at  the  rate  of  si  p:r  cent,  per 
annum,  and  on  the  ordinary  shares  at  ihe  rate  of  7  per  cent,  per  annum. 

British  Insulated  Wire  Co.— Inteiim  dividend  at  the  rate  of  10  per  cent,  per 
annum  for  the  half-yearended  June  30. 

British  Oil  and  Cake  NIiLLS.—Divi  lend  of  7  percent,  on  th«  ordinary  shares. 

Cannon  Brewery  Co. — Interim  dividend  of  12  per  cent,  on  the  ordinary  shares 
for  the  last  six  months,  ^8,301  carried  forward. 

Ceylon  Land  and  Produce  Co. — Interim  dividend  at  the  rate  of  15  per  cent, 
per  annum  on  the  ordinary  shares. 

City  Bank  of  Sydney. — Dividend  at  the  rate  of  4  per  cent,  per  annum,  carrying 
forward  £g  350. 

Dkoitwich  Junction  Canal  Co. — Dividend  of  gs.  gd.  per  share,  payable 
September  i. 

l!.^GLISH  Velvet  and  Cord  Dyers.— Interim  dividend  at  the  rale  of  5  per  cent, 
per  annum  on  the  ordinary  shares  for  the  past  half  year. 

Gas,  Water,  and  General  Invkstment  'I'RUST.^Interim  dividends  at  the 
rate  of  4^  per  cent,  per  annum  on  the  preferred  stock  and  2  per  cent,  per  annum 
on  the  deferred  for  the  past  half-year,  carrying  forward  about  jCg^ooo. 

Great  Western  and  Metropolitan  Dairies. — Interim  dividends  at  the  rate 
of  8  per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended  June  30. 

John  Howell  &  Co. —  Interim  dividend  of  4s.  per  share  for  the  half-year  ended 
14th  inst. 

London  and  Suburban  Estates. —Dividend  for  the  year  ended  June  30  at  the 
rate  of  6  percent,  on  the  ordinary  and  5  per  cent,  on  the  deferred  shares. 

New  Sharlston  Collieries  Co.-Interim  dividend  of  los.  per  share  on  the 
preference  shares. 

Perry  &  Co.— Interim  dividend  for  the  past  half-year  on  the  ordinary  shares  at 
the  rate  of  4  per  cent,  per  annum. 


Price's  Patent  Candle  Co.— Dividend  for  the  six  months  ended  June  30  of  i8s. 
per  share,  and  about  ;Ci5»300  carried  forward. 

ScHiBAiEFF  Petroleum  Co. — Dividends  of  10  per  cent,  on  the  ordinary  shares 
and  li  per  cent,  on  the  preference  for  the  year  ended  April  13. 

Shanghai  Waterworks  Co.  — Interim  dividend  of  iss.  per  share. 

The  New  Tivoli. — Dividend  of  jCq  percent,  for  the  past  half-year  and  a  bontts 
of  2s.  per  share.     ^2, god  ro  re^erve,  and  ^65,983  forward. 

Ve  Mecca.— Interim  dividend  at  the  rate  of  10  per  cent,  per  annum  for  the  half- 
year  ending  June  30. 


MINING   RETURNS    FOR    JUNE. 

Broken  Hill  Proprietary  Co  —Output  for  four  weeks  ended  July  19 
(including  product  from  ores  purchased) :— Refinery  products  for  same  period— Fine 
gold  (estimated),  1,253  o^*  '»  ^n^  silver,  389,131  oz. ;  soft  lead.  3,192  tons  ;  antimonial 
lead  (estimated),  71  tons. 

Bonnie  Dundee. — Victory  Reef  157  tons  crushed  for  247  oz.  gold. 

Faria. — 1,430  tons  ore  produced  455  oz.  gold. 

GoLDBN  Blocks  (Taitapu)- — Crushed  222  tons  obtained  18607.  gold. 

Hauraki.  -  130  tons  yield  255  oz.  gold. 

Mount  Lyall  Blocks  Copper  Corporatio.^. — 570  tons  shipped  to  smelting 
works— 10  per  cent,  copper. 

Mount  Usher.— Mill  has  treated  390  tons  for  a  yield  of  636  oz.  smelted  gold. 
The  cyanide  plant  has  treated  437  tons  of  tailings  for  a  yield  of  170  oz.  of  bullion. 

Myalls  United.— Cleaned  up  on  July  7,  2,200  tons  crushed  for  a  yield  by 
amalgamation  of  3?o  oz.  of  bullion.  2,000  tons  of  tailings  cyanided  for  a  yield  of 
400  oz.  of  bullion. 

North  Mount  Lvell  Copper.— Sold  »nd  delivered  for  week  under  contract 
530  tons  copper  ore,  assaying  11  per  cent,  copper. 

Pahang  Corporation.— Jeram  Lumpong  Mill.— 2,050  tons  of  stone  crushed, 
producing  52  tons  of  black  tin.  Jeram  Batang  Mill.  — 1,180  tons  of  stone  crushed, 
producing  6  tons  of  black  tin. 

Ot'RO  Preto.— 5,114  tons  ore  produced  1,997  °^-  gold- 

St.  John  Del  Key. —Gold  produce,  July  12  to  21,  ;£9, 391 ;  yield  per  too,  '73  of 
an  oz.  troy. 

Waitekauri  Gold  Mining  Co.— Bullion  return  for  38  days  ended  July  14, 
jCi,S25  from  3,551  tons. 

V\EbTRALiA  Mount  Morgans.— Crushed,  1,240  tons,  yielding  1,0550/.  gold; 
cjanided,  903  tons,  yielding  609  oz.  gold. 


NEXT    WEEK'S    MEETINGS. 


Monday, 
Australasian  Mortgage  and  Agency 

Avino  Mines  of  Mexico        

Australian  Mining      

Crompton  &  Ci. 

Engineering  and  General  Contract 

Hibernian  Banli 

London  and  San  Francisco  Bank  ... 

London  and  St.  Katharine  Docks  ... 

Patent  Hermetic  Bottle  Cork 


July  30. 
Edinburgh,  noon. 
Winchester  House,  ii.30  p.m. 
Guildhall  Tavern,  i  p  m. 
Cannon-street  Hotel,  3  p.m. 
Winchester  House,  2  p.m. 
Dublin,  noon. 
7[,  Lombard-street,  noon. 
Cannon-street  Hotel,  2  p.ni. 
3,  Church-court,  E.C.,  10  a.m. 


Tuesday,  July  31. 


Anchor  Line  (Henderson  Bros.)     ... 

Dublin  United  Tramways  (1896)    ... 
District     Messenger     and    Theatre 

Ticket  Company    ... 
Crowhurst,    Sedley,    and      Bexhill 

Railway 
City  and  South  London  Railway  ... 

East  and  West  India  Dock 

Edison  &  Swan  Electric      

Edinburgh  Street  Tramways 

Flagstaff  Mines         

Great  Eastern  Railway        

Hannan's  Proprietary  Development 

Milner's  Safe 

Rand  Central  Electric  Works 

Singlo  Tea       

Wright's     Taper     Roller    Bearings 

Syndicate     ... 


Institute  of  Chartered  Accountants, 

noon. 
Dublin,  2  p.m. 

100,  St.  Martin's-lane,  3  30  p  m. 

London  Bridge  Station,  noon. 
Winchester  House,  noon. 
„  „        noon. 

Cannon-street  Hotel,  nooa] 
Edinburgh,  2  p.m. 
Winchester  House,  2  p.m. 
Cannon-street  Hotel,  noon, 
Winchester  House,  noon. 

2  P  m- 
„  „        noon. 


Wednesday,  July  25. 


Athenry  and  Tuan  Railway 

City  of  London  Brewery     

Colne  Valley  Water 

Great  Central  Kiilway         

Hovlake  and  West  Kirby  Gas  and 
Water  

General  Land  Drainage  and  Im- 
provement   

King  of  the  Hills  Gold  Mining       ... 

Munster  and  Leinster  Bank 

Notting  Hill  Electric  Lighting 

Orient  Steam  Navigation     

South-Eastern  Railway        

Sjuth  Wales  Mineral  Railway 


Dublin,  I  p.m. 

Cannon-street  Hotel,  i  p.m.  1  ) 

Bushey,  3.30  p.m. 

Manchester,  noon. 

Liverpool,  1.30  p.m. 

Q,  Bridge-street,  S.W..  2.30  p.m. 
Winchester  House,  12.30  p.m. 
Cork,  I  p.m. 

Winchester  House,  noon. 
„  „        noon. 

Cannon-street  Hotel,  noon. 
10,  Victoria-street,  S.W.,  10.30  a.m3 


THURSDAY,  AUG  2] 


Epsom  and  Ewell  Gas 
London  and  South-Weslern  Bank . 
London  and  Tilbury  Railway 
London  and  County  Banking 
Mexican  Investment... 
Metropolitan  District  Railway 

Mount  Reid  Mining 

Northern  and  Eastern  Railway 
North  Staffordshire  Tramways 

Ontario  Breweries 

Third  Scottish  American  Trust 


Mansion  House  Chambers,  4  p.m. 
Cannon-street  Hotel,  i  p.m. 

„  „    noon, 

,.  „    noon. 

32,  Old  Jewrj-,  i  p.m 
Westminster  Palace  Hotel,  i  p.m. 
Winchester  House,  1 1 .45  a.m. 
Liverpool-street  Station,  2.30  p.m. 
Donington     House,     Norfolk-street, 

3  pm. 
West-street,  Finsbury-circas,  11  a.m. 
Dundee,  noon. 


Friday,  August  3, 

British  Electric  Transformer  Manu- 
facturing       


Crystal  Palace  District  Gas... 

Gas  Light  and  Coke 

Great  Northern  and  City  Railway . 

Rhymney  Railway 

Robinson  Gold  Mines 


Faraday  House,  Charing  Cross-ro»d, 

noon. 
Albion  Tavern.  3  p.m. 
Horseferrj-road.  Westminster,  noon' 
Westminster  Palace  Hotel,  noon. 
Cardiff,  i  p.m. 
Winchester  House,  j  p.m. 
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HOME. 


Nwe. 


and 


Belfost  Street 
Binningbam 

Midland..... 

BirnuDgham  City  . . 
Bless»t>gton         and 

Poulaphouca    

Bristol       TFamways 

and  Carnage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles- 

sln^on    

Dublin  and  Lucan  . . 

Dublin  United     

Edinhargb  and  Dis- 
trict  

Sdinbuigb  Street    . . 

Glasgow 

Harrow  -  road      and 

PaddiBgton   

London     General' 

Omnibus    

London  Road  Car  . . 

Frovincial 

Rossendale  Va>ley  . . 
South  Lon^n  i  .... 
South  StafFoid shire.. 
Wigan  and  District . . 
Woolwich  and  South 

Bast  London 


Period. 


Week 


July  21 


Ending. 


Amount. 


June  33 
July  2a 

June  30 


£ 

2,667 

7'-3 
4,7>> 


3,605 
460 

994 

157 
126 

5.273 

3,5i6 

3.»73 

3.6 

26,667 
8,5S« 
3.646 

i,6£o 
7>4; 

333: 

487 


Increase 
or  De- 
crease 
on 

18^9. 


Weeks 
or 

Months. 


£ 

+34 

+  23 
+320 


-72 
+34 

+37 

- 1 

+30 
+493 

+  38= 

-45 

+3»» 

-»4 

+  «82 

+73 
-3 
-8 

-30 

+  57 
+  9 

+  56 


3 
3 

3 

«9 
3 

3 


3 
1 

3 

t 
as 


Aggregate  to 
Date. 


Amount. 


£ 

8,209 

».30» 
14,036 


10,431 
>.350 

2.9*3 

5» 

367 

>4.3oo 

77,954 
2,3.6 
9,866 


81,019 
25.576 
10,513 

4,£8j 
i6,9t6 


11,069 


Inc.  or 

Dec. 

on  1899. 


£ 

+  83 

+48 
+  754 

+5 

+21 
+  138 

+  54 

+  17 

+^6 

+  1,489 

+5.366 
—619 

+  5S9 


+  1,773 

-135 

-39 

-.76 
+  1,089 


+1.3" 


t  From  July  1. 


t  Company  sold  all  omttibi:i«s. 


FOREIGN. 


Anglo-Argentine . 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia    

Brazilian  Street    . 
Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

CalcutU 

Orth'g'na&Herrerias 
Lombardy  Road  . . . 
Twin  City  Rapid... 

Do.  Net     


Week 


Month 
Week 


Month 
Week 


Month 


June  »j 
July  21 


May 

June  10 

June  23 

March 

July  ai 

..    21 

June 


£ 

4.835 

2  355 

245 
R.  42271 


$^8,3«7 

$52,807 

1E9 

1. 556 

4,>03 

1,260 

$239,404 

$129,668 


£ 

+  7> 

-33 

-33 

»-Rl23' 

+  5' 

+  f5>2 

-$13533 

+»3J 

-467 

+  111 

+$37438 

-hj222;2 

£ 

133,094 
51.983 

6,546 
R  239786 

5»."3 

$162,430 

4.83} 

33.167 

6,992 

$'325797 

$678,101 


£ 

-  7.403 
+  9.907 

-r,34i 

+R.8,897 

4,366 

+  $3'.792 
-$30.' 34 

4-761 

4-2.978 

■»2lia 

+$'7<44> 

«-  $79.63' 


'^  From  January  i,  1899.         t  From  .\pril  r,  1900.         |  From  Jaquary  1, 1900. 


English. 

Cleator  and  WOKKINCTON.— Gross  receipts  for  the  week  ending  July  2t 
amounted  to  2i.o53  ;  a  decrease  of  £•.  Total  receipts  from  July  i,  is.i'a;  a 
decrease  of  /50.  „       .        ,  •        j-        i   1 

CoCKBKMOUTH  AND  Kbswick  RAILWAY.  —  Receipts  for  week  ending  July  21, 
x;i,i89;   increase,  jCo.      Aggregate  from  July  i,  ;£3,235  ;  decrease,  j£3«8. 

East  and  Wkst  Yorkshire  Union  Railways.— IraBBc  receiptslor  week  ended' 
July  21,  ^304  ;  d  crease,  /-.to.    Atgregaie  from  July  i,  ;f989  ;  increase,  Ai7S. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  eadM  July  321 
;£i,75i  ;  increase,  /i4i. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alcoy  and  Gandia  Railway  and  Harbour  Company. — Traffic  receipts  for 
week  ending  July  21,  Ps.  i6,coo  ;  decrease,  Ps.  200.  Aggregate  from  January  1, 
Ps.  302,900 ;  decrease,  Ps.  100,30c. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week  etided  June  23, 
Rs.a3,g23;  decrease,  Rs.  5,740;  aggregate  from  January  i,  Rs.  7,19,901  ;  inciease, 
Rs.  I2,37.=:- 

ASSA-M  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  June  23, 
Rs.  3,507;  increase,  Rs.  397 ;  aggregate  from  January  i,  Rs.  92,395 ;  increase, 
Ks.  2,909. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  June  30, 
Rs.  29,150;  increase,  Rs.  3,481.  Aggregate  Irom  January  1,  Rs.  6,07,423; 
increase,  Rs.  66,627. 

Bengal  Dooars.— Traffic  receipts  from  January  i  to  June  16,  Rs.  98,872; 
increase,  Rs.  20,660. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  July  21, 
j£3,683  ;  increase,  ^33.     Aggregate  from  July  i,  X;io,6i9  ;  decrease,  JC31. 

Egyptian  Delta  Light  Railwa.s.  —  Xramc  receipts  tor  week  ending 
July  7,  ,£733  ;  increase,  ;£37j. 

Great  Western  of  ijkazil  Railway.  —  Traffic  receipts  for  week  ending 
June  23,  Rs.  22,335;  increase,  Rs.  7,625.  Aggregate  from  January  i, 
Rs.  923.577;  increase,  Rs.  385,822. 

Lombardo-Venetian  Railway.— Estimated  traffic  receipts  from  July  10  to 
July  20,  Crowns,  3,000,000  ;  increase.  Crowns,  18,147. 

^LuCKNOw  Bareilly  Railway. — Traffic  receipts  for  week  ended  June  23, 
Ks.  28,199  ;  increase,  Ks.  3,845.  Aggregate  from  January  i,  Rs.  6,64,609  ;  increase, 
Rs.  32,047. 

New  Cape  Central  Railway.— Traffic  receipts  for  week  ended  July  7,  jCt^Z  ; 
increase,  jCi^o. 

Nizam's  State  Railways.— Traffic  receipts  fio-n  January  i  to  June  16, 
Rs.  26,36,227  ;  increase,  Rs.  7,55,577. 

Quebec  Central  Railway.— Traffic  receipts  for  2nd  week  of  July,  $11,710; 
increase,  $144.     Aggregate  from  January  i,  $258,788  ;  increase,  $16,935. 

Rohilkund  and  Ku.maon  Railway.  —  Traffi;  receipts  (or  week  ended 
June  23,  Rs.  8.211  ;  decrease,  Rs.  2,296.  Aggregate  from  January  i,  Rs.  2,10,0=0; 
decrease,  Rs.  24,41?. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending  July  14, 
^5,405  ;  increase,  ,iC520. 

Villa  Maria  and  Rufino  Railway.  —  Traffic  receipts  for  week  ending 
July  2:,  ;£34i;  decrease,  /104.  Agsregate  from  January  1,  ,£15.290;  increase, 
;£i.9o5. 

WEST  OF  India  Portuguese  Railway.— Traffic  receipts  for  week  ended 
June  23,  Rs.  3  728  ;  decrease,  Rs.  6,456. 

Western  of  Santa  F6  Railway. — Traffic  receipts  fcr  week  ended  July  21, 
^2,620 ;   ncrease,  $6,320.  J 


ENGLISH    RAILWAYS. 


Namb. 


Date. 


Gross  Traffic 
for  week 


Cross  Traffic  for  half- 
year  to  date. 


Ami. 


Inc.  or    "S  jS 

dec  on     j  « 

t89J        Z  S 


BreccnaodMertbyr..        ..ijulyai         i,9}6, 


Cambrian 

City  an.*  .south  Loudon 

Furness  ..         ■• 

Great  Cent. (late  M.,S.,ft  L.) 
Great  Eastern 
Great  Northern 
Great  Western  .. 

Hull  and  Banuley    .. 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  ..^  ^  .. 
Metropolitan  District 
Midland 


North  Eastern  .. 

North  London 
North  StaSbrdsbii*  .. 

Rhymney        ..         » 

South  Eastern  and  London,! 
Chatham,  &  Dover 

Taff  Vale 


I  22 


-.»«3; 

«.4'>| 

10,637 


•  I  "■  +57.050I 

„    22,  1C9,7C5 

„    32  115,135 

„  23  223,7,u| 


I  " 


9,1901 


iit.EEo 

62,791! 
„  22'      »7S,670| 
22i     t  9>.»45| 

"\         9.5*31 

22'  t^.SSo' 

22  6,6;9' 

210,149! 


>87.354i 

9.'«» 
»7.>(4 

4,S3« 


94.4«» 
16,317 


+  •4 

3 

+49 
+547 

• 
* 

+  74 

• 

•1-3.6I6 

+  5.9»l 

-2,153 

-t-j8o 

3 
3 

3 
3 

-519 

3 

+5S» 
-•,53' 

+  2.843 

+  4,195 

+t»7 

3 
3 
3 
3 
3 

+  366 

-529 

+  B,20« 

• 

3 
3 

+  3.'«9 
4-267 
■f466 

3 

3 

3 

-183 

3 

+  549 

-I,29» 


19,046 
4.294 

31.978 

I74.3« 
338,811 

33»,9:» 
66^670 

•7.747 

337.85* 
'93.079 

8l>,l4t 

277,066 
27.997 

55.349 

22.39' 

*35.4»4 

5S«.33> 
»9>4<;3 
53.''30 

»4.S4« 


•9<>.7<9 
4«."7 


Inc.  01 
dec  00 

1899. 


+1J4- 

+  i8j 
+  'i53» 

+  740 

+  ll,5l> 

+  «'.S3r 

+21 

+  >.330 

+546 

+4,164- 
- 2,5'P 
+9.««4 
+  6,406 
+  '.739- 

♦  M'8 
-7«2 

+  27,161 

+»,«6o 

+7«»^ 

+».9«« 

-640 


+2,877 
-596 


•  From  July  i.                                  t  Includes  receipts  of  London  eateasion. 
t  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 

Caledonian       

July22 

i;i^)      +3.»S4 

•s 

2,046,052 

+  73.'4» 

Glasgow  and  South-Western 
Great  North  of  Scotland 

II  '■ 
.1  »' 

4'.»43 
",'43 

■":'r8i 

»5 
»5 

811,461 
218,274 

4-SI,I20 
-7,4'« 

Highland         

.,  M 

13.^33 

-839 

21 

197,867 

-8.979 

North  British 

..  " 

£6,183 

+6,233 

»s 

2,030,800 

+ei,t6r 

IBISH 

RAILWAYS. 

Belfast  and  County  Down   . .  1  Jnlyso 
Belfastand  Northern  Countiesj    „  20 

7.5«4 

+  296 
-.69 

3 
3 

13.114 

21,942 

-S73 
-1,067 

Cork.Bandon  and  S.  Coast 

•1  »i 

1,636 

+  3' 

• 

5.'76 

-3tl 

Great  Northern 

■I  »o 

".'33 

+1,433 

3 

60, 543 

+2.552 

Midland  Great  Western 

..« 

9.">7 

+246 

3 

26,178 

-1.336- 

Waterford  and  Central         ..,    ,,22 
Waterford,  Limerick  &  W.    ,    ,,20 

899 

4.S97 

+  13 
-357 

* 

2,8^9 
'3,58« 

+  184. 

-303 

•  From  July  i. 


NOTICES. 

Mr.  J.  Retves,  ir.ataging  c'iirector  cf  ihe  Impeiial  Oitcinan  Frrk.  A!cxandrhr 
has  joined  the  board  of  the  Khtdivial  Mail  Stea^l^hip  and  Gra\ing  Deck  Ccmpany,. 
Limited,  to  fill  the  vacancy  caused  by  the  retirtment  of  Mr.  Frank  Reddaway. 

The  Quebec  Central  Railway  Company  informs  holders  of  Pnor  Lien  bends  who 
have  not  yet  availed  themselves  of  ih<  privilege  cf  (xcharging  their  bonds  (or  deben- 
ture stock  that  they  can  still  do  so  for  a  limi;ed  pcricd  at  the  conpanys  offices,  5,. 
Great  Winchester-sireet,  E.C  ,  but  thai  the  cash  bonus  has  Uen  reduced  frem  3 
per  cent,  to  2  per  cent,  ,  ■    -    j 

The  firs.t  batch  of  letters  of  allotment  and  regret  m  Dickens  &  Jcnes,  Limited,, 
has  been  posted. 

The  Eastern  Telegraph  Company,  Limited,  and  the  Eastern  Extension,  Aisstra- 
lasia.  and  China  Telegraph  Company,  Limited,  anncunce  that  the  Marquis  off 
Twceddale  has  resigned  his  position  as  chairman,  and  the  directors  have  elected  as 
his  successor  Sir  John  Wolfe  Earry.  The  Maiquis  of  Tweeddale  retains  his  seat  as 
a  director  on  both  boards. 

A  branch  of  the  Bank  of  Africa,  Limited,  has  been  opened  at  Philippolis,  Orange 
River  Colony.  .      .  ^ 

The  tr^nsier  books  of  the  Inverell  Di.-iir.or.d  Fields,  Limited  (in  liquidation),  art 
now  closed  for  the  purpose  ol  reconstruction. 

Messr.s.  Dtnt,  Palmer,  &  Co.  announce  iJie  r.umbers  of  270  bonds  of  the  Ottoman 
3J  per  cent,  loan  of  1S94,  which  have  been  drawn  for  payment  on  October  15  next. 

The  numbers  are  published  of  the  first  morigage  6  per  cent,  bonds  of  the  Railway 
Equipment  Company  of  Minnesota,  dated  June  i,  1891.  which  have  been  drawn  fOT 
redemption  and  pa>ment  on  December  t  ne.\t  at  the  ofnces  of  Maitland,  Coppell,  & 
Co.,  New  York,  at  par. 

The  Ionian  Hank,  Limited,  announces  thnt  the  directors  have  elected  Mr.  Falconer 
La  kworthy  their  chairman  in  succession  to  the  late  Mr.  P.  G.  Sechiari 

The  Board  of  Directors  of  the  Peel  River  Lard  and  Mineral  Company,  Llmiited, 
have  appointed  Mr.  Edwyn  Arthur  Kemp,  of  the  London  office,  to  be  secretary  to 
the  company  in  place  of  Mr.  Henr>"  Gardner  Smith,  retired 

W.  &  A.  Gilbey's  issue  of  ;£i,oco»o:c  debenture  stock  having  been  over-applied  for, 
the  list  was  finally  closed  at  11  a.m.  on  Wednesday,  in  accordance  with  the  tmimatioD 
n  tbe  prospectus.    The  allotment  letters  have  since  been  posted. 


July  ;8,  1900, 
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WEST    AUSTRALIAN    MINE    CRDSHINGS. 


Capital 
Issued. 


£ 

Acre* 

450,000 

156 

91,000 

30 

•140,350 

too 

160,000 

ir2 

90,000 

24 

180,000 

51 

250,000 

'  54 

^00,000 

273 

85,826 

84 

€50,000 

117 

125,000 

S6 

50,000 

39 

c,5oo,ox> 

«4 

130,000 

24 

175,000 

24 

160,000 

8q 

394,000 

24 

T25,000 

94 

198,955 

23 

040,000 

5' 

■151,651 

3<> 

75,000 

27 

225,t300 

18 

1,000,000 

24 

120,000 

tS 

57,293 

43 

77.500 

63 

J  20,000 

84 

«6o,ooo 

36 

250,000 

48 

133,400 

5' 

224,760 

156 

a93,ioo 

44 

75.000 

68 

63,017 

135 

BI2,SOO 

180 

254,858 

108 

75,000 

42 

200,000 

^74 

219,639 

9 

175.000 

80 

230,000 

157 

,31,250 

■"*. 

33.000 

>q1 

300,000 

168 

75.000 

35 

49,639 

44 

105,008 

7' 

140,307     1 

48 

Property 


District  or 
Goldfield. 


Name  of  Company. 


Kalgoorlie 

Mount  Ma'ico'm 

Coo'gardie 

E.  Murchi«on    . 

Mount  Malcolm 

Coolgardie 

Kalgoorlie 

N.  Coolgardie    . 

N.  Coolgardie    . 

E.  Murchison     . 

Yalgoo 

Murchison 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie. 

Mount  Mar;;aret 

Broad  Arrow 

E.  Coolgardie    . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

E.  Coolgardie    . , 

Coolgardie 

Coolgardie 

Coolgardie 

Menzies   .. 

Kalgoorlie 

Mount  Magnet  .. 

Menzies    . . 

Menries   .. 

Kalgoorlie 

N.  Coolgardie    .. 

Mount  Margaret 

Nannine  . . 

Yilgarn    .. 

Dundas    .. 

Kalgoorlie 

Broad  Arrow 

Peak  Hill 

Coolgardie 

Menzies    . , 

Mount  Malcolm 

Coolgardie 

Mount  Malcolm 

Mount  Margaret 

Kanovvna. . 


A.,sociated  O.  M.  of  W.  A. 

Australia  United 

Bayley'5  United     . . 

Bellevue  Consolidated 

Britannia     .. 

Burbank's  Birthday  Gift ., 

Central  and  West  Boulder 

Cosmopolitan  Proprietary 

Cumberland  Niagara 

East  Murchison  United  .. 

Field's  Find 

Gem  of  Cue 

Golden  Horseshoe.. 

jGreat  Boulder  Main  Reef 

Great  Boulder  Perseverance 

Great  Boulder  Proprietary 

Guest's         

Half-Mile  ReefMines     .. 

Hannan's  Croesus  . . 

Hanuan's  Brownhill 

Hannan's  Oroya    . . 
;  Hannan's  Reward. . 
;  Hannan's  Star 
'  Ivanhoe 
:  Kalgurli 

I  King  Solomon's     .. 
1  Lady  Charlotte 

Lady  Loch  . . 

Lady  Shenton 
j   Lake  View  Consols 
j  Long  Reef  . . 

Menzies  Consolidated 
!   Menzies  Crusoe 
!  Mount  Charlotte  .. 
:  Mount  Ida  Consols 

Mount  Malcolm     .. 

Mount  Yagahong  . . 

Mount  Jackson 

Norseman     , . 

North  Boulder 

Paddington  Consols 

Peak  HiU  Goldfield 

Premier 

Queensland  Menzies 
Sons  of  Gwalia 
Yale  of  Coolgardie. . 
Webster's  Find       .. 
Westralia  Mount  Morgans 
White  Feather  Main  Reef 


April, 


Tons, 

a.538 

405 

4^46 

440 

2,200 
1,623 
1,200 


12,186 

_653 

609 
760 

1,230 

4,886 
1,270 
1,355 

440 


1-863 
1.395 

7,000 

2.13? 

I1273 

613 
5,708 

2,061 

I.7S2 
850 


Oz. 
2,400 

374 
2,469 

3'9 

Ii35t 

617 

X,I0O 


2,550 

I,S37 

1,170 

500 

-,84 

250 

8,469 

8,004 

2,303 

',599 

3.765 

1,991 

9.854 

7.435 

680 

352 

4,975 

6,435 

2,  too 

63d 

X2I 

175 

10,025 

1,068 

209 

26s 

1,11s 

8,140 
933 
427 

"57 

185 
483 


660 
r,205 
1,891 
4,705 
I,,:  00 

554 
3.552 
^28 

1.537 
743 


May. 


Tons. 

4.087 

50 

5,;oo 

600 

303 

2,160 
i,8x> 
1,350 

4,800 
950 

675 

10,024 

1,380 

4,730 

9,6ji 

760 


5,565 

2,400 

97 

5«o 

12,624 

720 


760 
1,250 

5,550 
1.332 
■.371 


275 
2,300 


1,423 
1,300 

702 
8.344 
1,830 

530 
2,475 

850 


Oz. 

4,168 
513 

2,703 
653 
215 

1,354 

6  S 

1,164 

2,564 

doo 

453 

9,"5 

1.570 

2.336 

7,6!l7 

36. 


6,214 

454 

34  i 

238 

9.013 

1,329 


554 
1.303 

8,261 

S99 
623 


137 
712 


4019 

933 

736 

S,oi2 

;SJ 

263 

1,910 

769 


June, 


Torn. 

3.204 
200 

5,231 
510 
280 

2.436 

'.305 
4,630 

545 
11,076 
1,100 
4,453 
3,520 
',275 


5,729 

2,310 

t3o 

833 

13,557 
1,250 


750 

l,2IQ 

6,336 

1,380 
1,4^6 

510 

364 


634 

8,5^5 
a,o6j 

2,146 
950 


Oi. 

2,265 

168 
2,632 

562 

»79 
1,529 

1,146 

I9SS 

407 
9,601 
1,850 

2,302 
7.8S5 

575 


6,401 

425 

233 

700 

9,178 

2,^63 


602 
1,340 

8,205 
1,000 

189 
286 


546 

5,193 

250 

1,612 

£83 


Toial  for  1899. 


Tods. 

68,784 
i,4>3 

26,715 
6,230 
3.905 

24,048 

12,070 
9.893 
9.05  ■ 

18,831 
7.914 
4,583 

56.003 

12.475 
34,565 
75.542 

2,752 

2,398 

45,617 

26,934 

1,377 

6,204 

i:8ji7 

5,901 
S.426 
5,042 
15,142 
149.483 

15.747 

13,903 

3,936 

1,550 

25,730 

3,830 

4,082 

24,6  (O 

22,173 

I4.'5' 

10,922 

12,Z02 
4,590 
19,412 

1,838 
9,584 
17,809 


O2. 

110,536 
2,218 
22,561 
4.661 

2,7'4 
iB,o6o 
10,412 
9,054 
5,13' 
21,217 

5,775 

3.219 

103,701 

12,683 

46,585 
84,037 

~S'8 

1,48a 

90,935 

10,722 

Z,020 

3,568 
■03,959 

5,382 

4,355 
4.364 

23,821 
249,006 

7,386 
9,320 
1,587 
3.941 
9,581 
3903 

3.704 
10,751 
16,964 

5,596 
3','(/4 

7,347 

9,463 
20,026 

1,912 
15,330 
11,772 


Total  for  1900^ 


Tons. 
24,927 

2,121 

28,716 

3,300 

2,375 

■3,977 

7,679 

7,500 

3.650 

18,224 

4.3SO 

2,922 

46,733 

9,535 

25.948 

54,925 

4,608 

656 

32,989 

■3.6^5 

659 

2,528 

77.'95 

2,633 

",743 

3,630 

7,725 

32,213 

7,867 
7,642 

'.■73 

480 

7,026 

780 

915 

13,056 

1,895 

25.990 

5,290 

5,c87 

3,199 

33.7" 

1,011 
10,828 
5,550 


Oz. 

20,837 
',851 

■4.838 
3.328 
',65a 
9.28J 
3,02s 
7,321 
■.556 

".738. 
2,388 
2,019 

4*.oc9 
9,i'9 

■3.43a 

44,807 

2,430 

370 

40,9  3» 
3.98J 

1,221 

1,388 

57.5 '8 
4,360 

94( 
2,27a 

7.613 

60,63* 

5.8«7 

2,670 

434 

647 
993 

984 
75S 
4,414 
1,205 
6,926 
■3,234 
4,033 
3,2«S 

£2,792 

70J 

9,63i 
5,025 


In  the  above  table  the  leturns  from  the  cyanide  plants  are  added  to  the  returns  from  the  batteries. 


WEST   AUSTRALIAN    CRUSHINGS. 

The  improvement  on  (he  return  from  the  West  Austrahan 
goldfield  noted  last  month  has  made  further  progress  during  June, 
the  advance  being  mainly  attributable  to  the  fact  that  ore  of  higher 
grade  has  been  put  through  the  mills,  and  not  to  any  appreciable 
•increase  in  the  number  of  tons  treated.  Although  one  or  two  rather 
heavy  declines  have  to  be  recorded,  the  increase  in  the  figures  is 
anainly  attributable  to  better  returns  from  the  British-owned  mines, 
a  condition  of  affairs  which  it  is  to  be  hoped  will  continue.  During 
the  month  104,109  tons  were  treated,  yielding  127,252  oz  ,  or  well 
over  I  oz.  4  dwt.  per  ton,  as  compared  with  102,113  tons  and 
119,197  oz.,  or  I  oz.  3  dwt.  per  ton,  in  May.  Appended  "is  our  usual 
4able  :— 


Tons 
treated. 


1  une 

...    86,919 

/uiy 

...    91,576 

August 

...    99,338 

September    ... 

...    95,034 

October 

...  101,044 

November     ... 

...  101,577 

December     ... 

.-.    90,73' 

1900. 

-f  January     ... 

...    94,893 

i  February  ... 

...     97,211 

t  March 

...  101,763 

-t  April 

...     86,589 

t  May 

...  102,113 

t  June 

...  104,1  9 

Ounces 
obtained. 
109,615 

'23,373 
122,199 
124,208 
116,143 
92,072 
34,3o6 

101, o3i 
ii3,i23 
122,086 
101,157 
"9,'97 
127,252 


Gold 
Yield  per  entered  for 


ton. 
Oz.  Dwt. 
I  5 
I  7 
■  5 
1       6 


3 
i3 
i3i 


export. 

Oz.* 
161,952 
'37,932 
145,397 
167,076 
205,186 
139.867 
138,620 

143,820 
117,849 
126,050 
113,506 
120,313 
■36,767 


•  Total  includes  gold  from  ore  smelted  outside  the  colony. 


Value. 

£ 
615,421 
524,141 
552,5" 
634,890 
779,708 
53i,4<)5 
526,756 

546.516 
447,826 
478,990 
43', 323 
457,189 
5'9.7i5 
t  Entire  field. 


The  quantity  of  gold  entered  for  export  has  also  shown  further 
•expansion,  1.36,767  oz.  valued  at  ^'519,715  having  been  so  entered 
•as  compared  with  120,313  oz,  and  £4i7,iS()  in  May.  For  the  first 
six  months  of  the  current  year  the  total  amount  was  758,305  oz , 
•worth  ,^2,881,559.  Coming  to  individual  returns,  it  will  be  noticed 
that  the  Associated  Company  has  not  maintained  its  improvement 
for  long,  a  decrease  of  800  in  the  tons  treated  being  accompanied 
by  a  falling-off  of  nearly  2.000  oz.— an  e.\tremely  unsatisfactory 
record.  Hayley's  United  shows  a  small  decline,  but  the  Burbank's 
Birthday  Gift  oulput  is  this  t:mj  a  triHe  better.  The  East  Murchison 
figures  are  rather  poor,  a  very  small  decrease  in  the  tonnage  bring- 
ing about  a  decline  of  some  600  oz.,  but  the  Great  Boulder 
Perseverance  makes  a  good  diiiplay,  tons  being  down  and  ounces 
obtained  up,  the  same  remark  applying  to  (he  Great  Boulder 
Proprietary.  Hannan's  Brownhill  records  but  little  change,  nor 
does  the  Oroya  Company.  Again  the  Ivanhoe  has  had  to  treat  a 
largely  increased  tonnage  to  even  maintain  its  reduced  output  of 
about  9,000  oz.  The  Like  View  figures  do  not  need  comment, 
while  the  Sons  of  Gwalia  lias  made  very  little  advance,  but  it 
miist  be  rememtiered  that  this  company  has  been  making  great 
strides  of  late.    No  dividends  were  declared  during  the  month. 


We  have  received  several  of  Messrs.  Mathieson  &  Sons'  exceed- 
ngly  usefi  1  manuals.  Among  these  is  "  Six  Months'  Prices  and 
Dates,"  giving  the  highest  and  lowest  prices  from  January  i  to 


June  30,  1900,  of  every  stock  quoted  on  the  Stock  Exchange,  with 
dates  on  which  they  were  recorded,  and  the  extreme  fluctuation. 
Then  there  are  the  ''  Half-yearly  Traffic  Tables,"  the  "  Monthly 
Mining  Handbook,"  and  the  ''American  Traffic  Tables." 

We  shall  try  briefly  to  tell  the  story  of  the  Selati  Railway  next 
week  as  recorded  in  the  file  of  the  Imlcpciid:ncc  Bclgc.  Meantime, 
it  may  be  useful  to  note  the  fact  that  the  two  Oppenheims,  conces- 
sionaires of  the  undertaking,  have  been  sentenced  to  one  year's 
imprisonment  along  with  their  lawyer,  M.  Henri  Warnant,  and 
that  a  secondary  being  named  Terwague,  who  aided  the  Oppen- 
heims in  their  labours  to  secure  a  secret  profit  of  ;^2,400  per  mile 
on  the  contract,  in  a  manner  the  sentence  shows  to  have  been 
fraudulent,  got  six  months.  Louis  Warnant,  the  man  in  whose 
name  the  bogus  contract  which  made  the  fraud  possible  was  drawn 
up,  escaped  sentence,  the  evidence  showing  him  to  have  been 
nothing  but  a  tool  or  servant  of  the  Oppenheims. 

The  imports  of  British  coal  into  the  Netherlands  have  reached  a 
considerable  amount.  They  are  estimated,  our  Consul  at  Amster- 
dam states,  at  1,200,000  tons  for  1899,  and  it  is  believed  that  this 
figure  will  be  still  further  increased  this  year.  Some  75  per  cent, 
of  the  Netherlands  coal  supply  has  hitherto  come  from  Westphalia, 
which  has  probably  had  too  much  to  do  to  satisfy  the  home  demand 
to  keep  up  its  exports  to  Holland.  Forty  years  ago  the  Nether- 
lands imports  of  coal  were  rather  under  a  million  tons  ;  they  are 
now  six  million,  the  increase  being  mostly  required  for  manufac- 
tories, railways,  tramways,  and  for  bunkering  purposes. 

The  trade  of  the  Samoan  Islands  seems  to  be  increasing  very 
steadily.  The  copra  crop  last  year  was  one  of  the  largest  in  the 
history  of  the  Islands.  The  total  imports,  which  in  1897  amounted 
to £"65,923,  increased  in  1898  to  i;'77,ii8,  and  last  year  to  £,"109,173, 
seven-tenths  of  which  were  furnished  by  Great  Britain.  In  the 
same  three  years  the  Samoan  exports  amounted  to  ;f47,839, 
£"65454,  mcl  A9'>''45  respectively,  two-lhirds  of  the  latter  amount 
having  been  sent  to  England  or  to  British  possessions.  There  is  a 
great  demand  in  the  Australian  colonies  for  copra.  Cacao  and 
Iruitare  the  other  chief  exports  of  Samoa,  and,  though  the  former  is 
still  in  its  infancy,  and  has  had  to  contend  against  great  dilticulties, 
our  Consul  there  is  satisfied  it  has  a  great  future  before  it.  Its 
quality  is  good,  and  it  commands  the  best  prices. 

On  the  23rd  inst.  at  the  registered  olfice  of  the  Distillers  Company, 
12,  Torphichen-street,  Edinburgh,  a  handsome  presentation  in  solid 
silver  of  chaste  design,  consisting  of  a  dessert  service  of  live  pieces, 
a  tea  and  coffee  set,  and  salver,  was  made  to  Mr.  William  Henry 
Ross  on  the  occasion  of  his  appointment  to  the  managing  director- 
ship of  the  company,  together  with  a  necklace  of  pearls  and  diamonds 
for  Mrs.  Ross.  The  presentation  was  contributed  to  by  the  General 
staff  of  the  company  at  all  their  distilleries,  and  by  the  head  office 
staff,  and  was  made  in  suitable  terms  by  Mr.  Thomas  Gillespie,  of 
the  Caledonian  Distillery. 

The  Furness  Railway  Con;pany  has  just  issued,  as  a  "  Palette 
Album,"  an  admirable  series  of  views  in  colours  of  scenery  in  the 
English  Lake  District.  Each  view  represents  one  of  the  company's 
combined  rail  and  coach  or  rail,  coach,  and  steamer  tours,  which 
run  daily  during  the  summer  months.  It  should  prove  useful  for 
tourists. 
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prices  (Sluoteb  ov.  the  Xonbon  Stock  Ejrcbanoe. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  qooutions  of  every  security  of  «n  j 
consequence  in  existence.  On  the  markets  the  buying  and  selUng  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  ar« 
paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  en'.ire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  deuils  than  it  is  possible  to  give  for  tTie  bulk  of  securities.  By  retaining  the  file  of  th« 
Investors*  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  ne  aboreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  siiUitg  ■^umd ;  Ctr-.i.,  ar/i_fiemta;  TM».  at  Dbi.,  dtitniitrtt:  Db.orD.  StV.,  Otituture lt*ct ;  Pt, 
Vxt.,ox'PieS.,pre/ercnct;  Pretd.orP(d.,^re/(rrreJ;  \Xd.,cU/emd-  .  .  ,  \j.d.,  limited ;  %\i.,tkari;  A'^i  ,  amMuiliet ;  Ca.  or  Cm.,  cumuUtivt ;  Ga.  ot  Com.,  guar tmlttd i 
Bd!,.,  bonds;  S.,  Sr.  or  ber.,  series;  In.,  Ins.  or  Insc.,  imcrite'' ;  Dr.,  Drgs.  or  Diwgs.,  drawiHfs;  Stg.  or  Sirlg.,  sterling;  Lia.,  liabU  to;  Sp.  or  Surp,,  lurflus  ;  Per.  o» 
Perp.  perpetual;  \Ai.,lieH;  ho.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Wh»«  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  >» 
hat  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


if 

4 
4 

4 

3 

4 

h 
3 


Nahc. 


a}p.c     (Childers')Red.,    1905 

Local  Loans  Stk xQia 

National  War  Loan  (Scrip)  .... 
Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv."Intcl.RIy." 
do. 

Bond    ..., 

Bonds  .. . 


1903 
1908 
X910 
1913 


1940 


Do, 

Do. 

Do. 
Egyptian  Gov  Gar, 
Greek  Guar  Loan   . . 
Mauritius  Ins.  Stk.  . 
Turkish  Guar.  1855 
Bank  of  Ireland  Stk. 
India  Rupee  Paper  . . 
Do         1854-5 
Do.        1896-7  . 
Isleof  Man  Deb   

Do         Deb  Stk. ,.  1919-29 


.1916 


97 

99 

56i 
6} 
101 
104  i 
107 
108 
lOli 

93 
IWi 
105 
383J 

62i 

63 

57 
104 
100 


Corporation,  Ac.  {continuttt): — 


CORPORATION   AND   COUNTY 

STOCKS. 

PREB   OF  STAMP  DUTY. 


Metropolitan  Con 1919 

Do 194 1 

Do .  1930-49 

LC.C.  Con. Stock    1930 

Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond,  Bds. ..1899-1902 

Do 1900-1913 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1937-57 

Barry    1914-46 

Bath 1909-34 

Batley  1914-44 

Birkenhead  a]  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1936 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do  Stock    ..      1954 

Brighton     1946 

Do 1957 

Burton-on-Trent ^913*43 

Cambridge  1913-43 

Cardiff igjj 


Do. 


I9M-54 


Cheltenham 197 

Chichester   1916-46 

Covn'T 1917-57 

Croydon  

rP? '94° 

l?"by 1930-50 

DevonCC 9,7-33 

Dewsbury    igj^ 

Dorset  County   1922-32 

Douglas(  I.  of  Man) 1926 

Dover   

Dublin 

Eastbourne 

Edinburgh '1924 

„   Do ,02. 

Exeter 19,'' 

Glasgow 

Do. 

Do. 
Gloster 


'9I3-43 

1944 

1920-40 


I9»4 

1921 

I935-40 

,,  -      ,       1915-55 

Orimsby   jq, 

Hanley 1913-43 

Hairogate    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&lslew'lh  U  D.C.  1015-5, 

Huddersfield ^  ^^ 

Hull  (1st  iss.)  ...   .   . 

Inverness 914-44 

Ipswich    1552 

Lancaster 

Leeds    

Leicester 

Lincoln 

Liverpool ^  .       _ 

Do.     Rd..Stk     192 

Manchester ^      ro4i 

Middlesbro 1909 


1934 


1919-55 
1937 

•934 
1919 


108 

100 
S? 
67 

102 

lOOi 
S8i 

102 
90i 
9H 
951 
96i 
92i 

113 
93J 
87j 
98i 
93 

110 

101 

113 
EOi 
99 
97 

109 
E6J 
961 
97i 
91J 

116 

ICO 
99i 

lOOj 

106 

lOOJ 
83 
97J 

107 
97 

100 
92) 
89i 

105J 

100} 
90i 
97i 
971 
971 
971 
981 
891 
e6 
981 

1151 
98 
981 
97 
8?i 

103 
961 

1191 
86« 
981 

102 


Nahs. 


106 

115 
94i 
951 
96 
97 

KOI 
99} 
97 
951 
89, 
96! 
97. 

105! 
98 
9) 


Middlesbro     1911-13   93 

Do.  1915     98 

Middlesex  C.C S91S-35 

Newcastle   1936 

Do.  Irred 

Do 1915-3' 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  1953 

Nottingham    

Oxford 195 1 

Penzance 1916-46 

Plymouth    194a 

Do.    3]Rd.  Stk 1918-58 

Pontypridd  U.D.C    1916-46 

Poole 1915-45 

Portsmouth 1916  34  &  37 

Do i9"3-33 

Do.        Rd.  Stk.    .. 

Ramsey     1930-40    96i 

Ramsgate i9"5-55  ,?? 

Reading   117 

Do 1963    lOlJ 

RhylU.D.C 1953  jlO* 

Richmond  (Surrey)  ....      1943     96 
River  Wear  Debt  Certs.  96! 

St.  Helen's 1915-55 

Scarbro'   1915-50 

Sheffield  192^-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1933-33 

South  Shields 1915-45 

Southampton 1Q15-45 

Southend-on-Sea    i9iS*6 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton 1933 

_    Do.      1915-35 

ourrey  Co 1933-33 

Swansea 
Do, 


COLONIAL  AND   PROVINCIAL 
GOVERNMENT  SECURITIES. 


Colonial,  Ac  tetutimuJ):— 


-  - 1955 

Taunton 19183-9-43 

Fees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    "A' 
Deb.Stk 1954 

?°T??"wV, '9'3-'' 

Tunbridge  Wells   1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1939 

Walsall X933 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd  1914-44 
Weymouth&Melc.  Regi  1918 
S'-^"<=» »9>3-55 

^'^t!°l    '9'^-S5 

Wisbech    19^7 

Wolverhampton 1933 

Yoric.^?: •.•.•.•.::•.: '^ni 


95, 
97 

831 
96{ 
93 
96t 
89» 
9»1 
1011 
98 
97 
97 
9?} 
116 
991 
95} 
95 

1001 
961 
97] 

101 
97 
97 
971 
97 

1041 
97* 
9^J 
96 
95i 
971 
98 
981 

I05t 

111 
971 
97 


SUBJECT    TO    STAMP   DUTY. 


BeIfastCily&  Dis.Watr. 

RR«<iS'k 1953-6 

Bristol 

Do.     Deb.  Stk.  Red..!"i957' 

Burnley ,933 

Chesterfield  Gasand  W'r,i9i6-4e 

DouglasTown    1921 

Dover  H.-irb.  1st  Deb...      1056  I 

Hull(2ndiss.)    ...J 

Leeds  Deb 1027 

Do ^  '  1 

Do ■  ■■;;::"! 

.  Do.  Irred.  . 

Leicester 

Manchester '  '^-j 

,,     Do .■■■■1928 

shcfficia    1925-36 

,      Do ,,^5 

Southampton    _     S.K. 

Stockton  Morts 1^3 


••      '9»7 
..  1919-44 


Worce«»»r., 


1950 


1001 
1161 

83 
106 

90) 

931 

96} 
1131 
114) 
107} 

93 
1671 

971 
138 

971 
109 

961 

99 
1021 
1J31 


Do. 
Do. 
Do. 
Do. 


1917-33 


British  Coloinbia 1907 

Canada,  '*  Intercol.  Rail,"     1903 

Do.    (Bonds)   iyo4-s-6-8 

Reduced 1910 

Bnds. 1909-34 

Loan I910-35 

Loan    1938 

Cape  of  G.Hope  red-by  an  .draw. 

Do        1879    

Do.       1881    

Do 

Ceylon 

Fiji  Gov.  'DebVsink."Fd! 

iamaica  Sink.  Fd 1933 
lanitoba  Debs 1910 

Do.     Ster.  Bds.    ....    1888 

Do.     Ster. Debs. 

Natal,  Sink.  Fd 1919 

Do.        do 1936 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(5lrgs.) 

Do.  StrTg.  Bdi 1913 

Do.  Sirlg.  Bds.    1938 

Do.  Strlg.  Bds.    1934 

Queensland  1913*15 

South  Australia   1901-1918 

Do.  ••....     1911-1930 

Do.  1907-1916 

Do.  1929 

Do 1916 

Do.  1917-18-34 

Tasmania 1897-1901 

Do 1908-11,1913-14-30 

Trinidad  Debs.,  an.  drw.  1  p  c . . 

Victoria 1899-1901 

Do.      1904 

Do.     Rail.  Loan    1907 

Do.      Loans     1906-13 

West.Austr.  1  p.c.ac.  Sink.  Fd, 
Do.         do.  


m 

1041 

103 

106 

104 

107 

101 

1041 

105 

102 

loe 

107 

106 

ICO) 

101 

110 

118 

106 

113 

110 


79 
103 
101 
111 
101 
100) 
104 
104 
109 
106 
106 
103 
1131 
11(4 

loe 

105 

lot 

108 

102 

103 

105 

100 

102 

101 

1041 

103 

101 


REGISTERED  AND  INSCRIBED 

STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (1  per  cent.). 


3i 


3i 


3i 


Antigua  Insc.  Stk.  Red.  1919-44  106 

Barbados  Insc.  Stk 1935-43  102 

British  Colum  Insc.  Stk.      1941      93 

British  Guiana  Insc ;      1935    108 

Do.  do.  Stock  ..  1933-45  95 
Canada  Stk.  Regd.  . .  1904-5-6-8  103 
Do.  4p.c.  (Iate5  p.c.)Regd.i9io  106 
Do.  3i  p.c.  Stock  Regd.  1909-34  1C4 
Do.  Ln.  for  4  milln.  stg.  l9io-35!lC7 

Do.  Sik.  Regd 1938    102 

£>o.  Insc 1947      921 

Cape  G  .  Hope  Regd.   ..  1917-33  108 
Do.  (Ln.  of '83)  Insc.    ..      1933    110 

Do.  Cons.  Stk.  Insc 1916-36  1C8 

Do.  Consol.  Insc.  Stock  1939-49IIO5I 

Do.  Cons.  Insc 1933-43:  95 

'Ceylon  Insc.  Stock    ....      1934    113) 

Do.  1940  llOO 

Hong  Kong  Insc.  Stock  1918-43IIOIJ 

Jamaica  Insr,  Stock.. ..      1934    110 

Do.  ....  1932-44    94 

Mauritius  Inscribed  .. ..      1937    llfll 

Natal  Consd.  Stk.  Insc.     1937  jlll 

Do.  1937    116 

Do.     Inscribed  Stock..  1914-39  103 

Do.    Cons     1929-48 1  97 

Newfoundland  Inscribed  I9i3-38'105 

Do.  1935    110 

Do.    Consd.  Stk.  Ins.     1936   110 

N.  S.  Wales  Stock  Insc      1933   115 

Do.  1934  '101 


3i 


A 


191  > 

1939 
1940 

»945 
1937 


VA 
100 

111 
105 
87 
91 
109 


N.  S.  Wale*  Stock  InK. 
Do 

N.Zealnd.Con.Stk.In*. 
Do 
Do.        Inscribed.... 

8uebec  (Prov.)  Ins.  Stk. 
ueensland  Stock  Insc    i9is-34'l 

Do.  1931-4-30,102! 

Do.  1945  !l06 

Do.  33-47    95 

St.  Locia  Insc.  Stock  ..  1919-44  107 
S.  Austrln.(iB82-7)Reg.  1916-36  lOd 
Do.  in.  Stk.  Reg.  1939  10b 
Do.  1916-36   95 

Do.  1916  I  93 

Tasmanian  Insc- Stock..  1930-40  1C;2 
Do.  1930-40 110 

Trinidad  Insc.  Stock....  1917-42  109 
Do.  1933-44'  9& 

Victoria  Rly.  Loan  81  | 

Inscribed  Stock 1907    101 

Victoria  Insc.  Stock      190S-13-19  1C6 

Victoria  (1885)  Ins.  Stk.      1930  I1C9 

Do.      Inscribed  Stuck  1931-3-6  102 

Do.  do.  I911-361C6 

Do.  do.  1939-49   96 

W.  Austral.  Insc.  Stock     1934   113 

Do.  1911-31106 

Do  1915-35 1^ 

Do.  •915-35    91. 

Do.  1916-36   93 


Do 


191; 


sa 


FOREIGN  STOCKS,  BONDS,  fte. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p-c 
Uo,    5  p. 
Do.  N.C. 


iMi 

c    1U4 

Ry. Ext.  sp.c.  1887-8-9 


Do.      5  p.c.  Trsy.  Convs.  1887 
Do.     4I  p.c.  Interl.  Old.  1888 

Do.     4lp.c.  Stig 1888 

Do.  3I  p.c.  External  ..  1889 
Do.  4  p.c.  Ry.  Guar.Res 
Do.  4  p.c.  Law  3378-.  ..1897 
Do.  4  p.c.  Law  365? 
Do.      4  p.c.  Law  3378 899 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding 

Buenos  Ayres  , 1834 

Bulgarian 1888 

Do.        Mort.  Bonds ... .  1893 

Crhilian 18S5 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1893 
«893 
iSvS 

(Hlinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4iGold 1898 

(^>lmbn.  ilt03p-cExt.Bds  .1896 

Cordova,  Prov 1886 

Do.6p.c 1887-8 

CostaRica  ".\  " 

Do.       "B"    

Danish  Gold    1914 

Do-     1897    

Dutch 189S 

E^pt'nIns.Stk.lia.Stp.Dty  1690 
Do.  State  Domain    ....   1878 
Do.  D.  Sanieh   Red.    ..  1905 


July  28,  1900. 


Zhc  Jnvestots'  IReview. 


"S 


Foreign  Stocks,  &c.  {continued);— 


20/ 
tto/ 
.6/ 
eo/ 
10/ 
4 

e 

4 
3 

6 

5 
5 

■> 
5 

4 
3 

ll 

S 
3 

4 
3 

% 

4 
4 
6 

S 

6 

5 
5 
5 

4 

3 
3 

.?/ 

u 

4 
5 

% 


Greek 

Do 

Do.  Rentes 

Do.  (PiraeuS'Lanssa  Ry.) 

Do.  Fundg.  Loan   

Guatemala  Extl.  Debt 

Hawaiian    

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italjan  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr. 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.      1888 

Do.      3J  p.c.  Ends . 

Paraguay  ip.c.ris.  3p.c.  1886-96 
Russiin,  1822,  ;£  Strlg 

Do      1859 

Do.     (Nicolas  Ry.)  1867-5  . . 

Do.      Transcauc.  Ry.  1881  .. 

Do.     Con.  R.  R.  Bd.  Ser.  \. 

Do.  Do.        II.,  1889.. 

Do.  Do.      III.,  1891 . 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Lui  Potosi  Stg.  188 
San  Paulo  (Brzl.),  Stg.  i 
Santa  F6  1883-4 

Do.     1888 

Do.      W.  Cnt.Col.  Rly.)Mrt. 

Do.    &  Reconq.  RIy.  Mort. . . 

Servian  Unified 

Spanish  (Sealed  Bonds)  

Swedish  1 880 

Do.      1888 

Do.     Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i888 

Turkish    Seed  .  on  Egypt.  Trib. 
Turkish  F.gpt.  Trib.,Ott.  Bd.,'94 

Do.    Priority  1890 

Do.    Customs  Ln.  1886. . .., . . 

Urugtiay  Bonds  1896  

Venezuela  New  Con.  Debt  z88i 


33 

38 

3U 

38' 

42 

IS 

103i 
4} 

95 

74  i 
107 

92 

97 

77 

42 

53i 

8H 

84i 

98 

17 
127J 

85i 

98 

83 

97 

97 

97 

91 

97 

96 
100 

87 

40 

55i 

40 

40 

59J 

7U 

98 

85i 

85i 
100 

58 
101 

97 

95J 

99J 

62 

26 


COUPONS   PAYABLE  ABROAD. 


.7 
S 

t, 

\\ 
3 

3 
3 
3 

\\ 
3 

4 
4 


Argent.  Nat  Cedla.  Sries,  "B". 

Austrian  Sil.  Rnts.,  ex  lofl.,  i368 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876 

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gidrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do     1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5,Red. 

Prussiin  Consols 

,,       Cons.Stg.  Ln.  1891 

Utd .  States,  1 877,  Red 1907 

,,.    P?-  „       189s,  3oyrs 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July,  190X 


361 

£0 
81 
96 
94J 
77 
89i 
E9J 
101 
97 
85* 
85" 
45 
93 
85 
116} 
137} 

93} 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


4 
■6 
4} 
3 


1/6 
1} 


1\ 
6 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Ord 

Do.    Prefd 

Do.    Defd.  Ord.    No.   \ 
Cambrian, Ord 

Do.    Coast  Cons.   ... 

Cardiff'  Ry.  Pref.  Ord 

Central  Lond.  ;^io  Ord.  Sh 

Do.    Pref.  Half-Shares.. 

Do.    Def.    do 

City  and  S.  London   ...... 

East  London,  Cons  W 

Furness \\" 

Glxsgow  and  S.  West.  Pfd 

Do.  do.  Dfd 

Great  N.  of  Scotland,  Prfd 

Do.  Dfd ;... 

Grsat  Northern,  Prefd. .... 
Do.  Consolidated  "A" 
Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd... '■■■! 
Do.    Defd 


215 

112} 

105} 

132 

90} 

2} 

4} 

105} 
9 
4} 
4} 


79} 

76} 

50 

75i 

20 

111 
38 

ISO 
42} 

115} 
84} 


British  Railways  (i;i»i/i»««>0: — 


T,«t 
Div. 

Nams. 

8 

~1\ 

6 

5/ 
8 

4 
7 

1*16 

71 

2l 
10 

Lanes.  Derbys.  and  E.  Cst.  I    2 
L.  Brighton  and  S.  C.  Ord.!  151 

Do.     Prefd.  Ord |179 

Do.  Contgt.  Rights  Certs,  i  12 
Lond  and  S.  Western  Ord.  j  18' 

Do.     Preferred    121 

Lond.,  Tilb.,  and  Southend  147} 

Mersey,  ^£20  shares    | 

Metropolitan,  Consid  .      . .  101 

Do.    Surplus  Land    ....    79 
North  Cornwall,  4  p.c.  Pref.  105} 

Do.     Deferred     23} 

North  London 207} 

North  Staffordshire    HI 

Plymouth,  Devonport,  and 

S.W.Junc.^io 9} 

Port  Talbot  ;£io  Shares    ..      7} 
Rhondda  Swns.  B.  ;£io  Sh.      4 

4 

6 

« 

Do.     Prefd 

Do.    Defd 

Scarboro',  Bridlington  June. 

ShefSeld  Dist.  Ord 

South  Eastern,  Ord  ....... 

Do.    Pref.     

111 

U4 
47 
5 
109 
\'i7 

li 

Taff'Vale  

70 

3 
3 

Vale  of  Glamorgan 

Waterlo    &  City 

113} 
9»| 

LEASED  AT  FIXED  RENT.f.LS. 


4 
S.19.0 

sh 
4i 

S6/6 
5 
S 
6 
3} 
4tS, 
3} 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond .  and  Blackwll 

Do.  j^ioo  4}  p.  c.  Pref. . . 
Lond .  &  Green.  Ord 

Do.    5  p.  c.  Pref.    

Nor.  and  Eastn.^^soOrd. . . 

Do. 
N.  Cornwall  3}  p.c.  Stk... 
Nott.  &  Granthm.  R.4  C. . . 
Portptk.4  Wigtn.Guar.Stk. 
Vict.  Stn.  i.  Pimlico  Ord. . . 

Do.        4}p.  e.Pref..... 
West  Lond.  £20  Ord.Shs. 


132} 

195* 
179  i 
148} 
148 

93, 
165: 

82 

99, 
U55 
133} 
113} 
282} 
145$ 

13 


DEBENTURE  STOCKS. 


4 
3 

4 
4 
4 
4 
4 
4 

u 

3 

4 

16% 
ll 


4 

4'* 

4 
4 
3 

4 

5 
'i 

4 

3 

3 

4 

4 

3 

4 

4i 

4 

il 

4 
4 
3 
3 
3 
3 

il 

6 

■I 

4 
4 
3 

3I 

Ik 
3 

4 


118} 
97} 

113} 
96} 

136,- 

122; 

107; 

102} 
92} 
95 

122} 
97} 
37} 
10} 

120, 


.Alexandra  Dks.  &  Ry.  . , 

B.arry,  Cons « 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian    

Cambrian  **  A" 

Do.       "B" 

Do.        "C" 

Do.       "D" 

Cardiff' Rly. 

City  and  S.  Lond 

Devon  &  Som." A'   ... 
Do.         "B"  4  p. 
Do.         "C'4P. - 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        indB  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.       4th  do 

Do.        ist(3}p.  c.) 

Do.  24p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge   

Furness 

Glasgow  and  S.  Western  . 

Gt.  Central  

Do 

Gt .  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    ....  „ 

Gt.  Western 

Dj.         

Dc 

Do 

Do 

Highland 

Hull  and  Barnsley 

Do.       2nd  (3-4  p.  c). . 

lsl«ofWight  

Da.     "C'^p.e.  Db 

Lanes  &  Yoikslwre   

Lanes  Derbys.  &  E.  Cst. . , 

Ldn.and  Blaekwall  

Ldn.  and  Greenwich 

Lond.,  Brighton. &e 

Do.  

Lond.,Chath.,ftc.,Aib  ..143, 
Do.  "B"..142} 

Do 127} 

Do.  1883....  126} 

Do .'  97 

Lond.&  N.  Western 1103} 

Lond.&S.  Westn."A'..il02i 

Do.  Consid.  102} 

Lond., Til., &  Southend  ..133} 

Mersey,  5  p.  e.  (Act,  1866)1  — 

Metropolitan    133} 


35, 

16 

112} 

79} 
96 
130J 

135} 
154} 
141} 
133} 
133} 
101} 
135} 
141 » 
1.501 
167} 

E5 
128} 

98J 
120 
129} 

101} 
109} 
140} 
131} 
134} 
119} 


Do  

Metropolitan 

Met.  District  

Met.  District  ....... 

Midland    

Mid-Wales  "A"    .... 

Neath  &  Brecon  ist  .. 

Do.  "Ai- 

North  British 

Do.  1893 

N.  Cornwall,  Launestn.,&c 

North  Eastern 

North  London..... 

N.  Staffordshire 

Plym.  Devpt.&S.W.Jn. 


147 
IIJ, 
139; 
124» 

81} 
119, 
1081 
102 
lOOi 

99; 
115, 
101, 
150 
100} 
128} 


Debenture  S  locks  (.centiniuit)  :— 


Last 
Div. 


Nahb 


4 
4 
4 

4 
S 

ii 

3 
3 
3 

4 
4 


Rhondda  and  Swan.  Bay, . 

Rhymney 

Sheffield  Dist.  4  p.c.  Per. 

maoent  Deb.  Stk 

Soutb-Eastern 

Do 

Do 

Do 

TafrVale 

Vale  of  Glamorgan    

WestHighId.(Gtd.byN.B.) 

Wrexham,  Mold, &e.  "A" 

Do.      "B" 


ICD} 
1331 
165} 
116} 
100} 
97} 
94} 
98} 
105} 
92} 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   

Do 

Forth  Bridge    

Funicss    1 

Glasgow  &  S.  Western  . 
_    Do.        St.  Enoch,  Rent 
Gt.  Central  

Do.         ist  Pref. 

Do.        Pref.  

Do.  rred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt .  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes .  &  Yorksh  ire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met. District,  Ealing  Rent 

Ho,  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp.    

Mid.&G.N.  It.,  'A'^Rnt. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Cornwall,  Wadsbrge.  Gu. 

N.  Eastern    

N.  Staff.  Trent&  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk _.,, 

Nott.  Suburban   Ord     . . . , 
S.  E.  Perp.  Ann      

Do.         4}  ?c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br. 

Ex.,&S.  Dev.  lointRent 
W.Highl.  Ord   Stk.  (Gua. 

N.B.) : 


4 
4 
4 
4 
4 

t 

4i 

3i 

ll 

4 
5 

4 
4 
4 
S 
S 
4 
S 

I 

4 

u 

3 
3 
4 
3 
4 
S 
3 


>o/6 

■! 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

i       Alexandra  Dks.  &  Ry.  "  A  "  112 

Barry(First)    

Do .    Consolidated . . . 

Caledonian  Cons.,  No.  i 

Do.         do.     No.  2 

Do.  do 1878 

Do         Pref.    1884 

Do.        do.  i887(Conv.) 
Cambrian, No.  i  4  p.c.  Pref.    — , 
Do         No.  2       do.  22} 

CUy  &  S.  Lon.,  Perp.  Pf.  S. 


S 

4 
4 
4 
4 
4 
4 
4 
S 
4 
S 
5 
5 
I 
5 
4 
4 
J5/6 
4 
4 
4 

\ 

4 
4 
4 
3 

3i 

4 
3 
t/ 

S 

u 

4} 

4 


Do.  Do.  1895 

Furness,  Cons 1881 

Do.  "A"i88i 

Do  "B"i833 

Glasgow  &  S.  Western  .... 
Do.  Mo.  2.... 

Do.  1888 

^     „  ^o- .  '891 

Gt.  Central '. 

Do 


.  1872 

•  >874 
.  1876 

•  '879 
.  1881 
.  1889 
.  1891 
,  1894 

.1886 


Pieferenee  Shares,  &c.  {amtitnutli:— 


Namb. 


Do.       Conr. 

Do.         do.    . 

Do.         do.    , 

Do.         do.    . 

Do.         do.    . 

Do 

Do 

Do 

Gr.  Eastern,  Cons. 

Do 

Do ,  . 

Gt.  Eastern 1S841I 

Do         1887  130 

Do         t888|l30J 

Do         1890 

Do         1893 

Gt.  North  Scotland  "A" 

Do.  'B 

Gt.  Northern  Cons  . . . 

„     Do 1896 

Gt.  Western  Cons 

Hull  &  Barnsley  3}  p.e, . . . 

IsleofWight 

Lanes.  &  Yorkshire,  Cons. 
LancDrb  &  E.C.sp.e.;£io 
Do.  p.c.  and  j^io 

Lond.,  I     g  at.    &c..  Cons.  100, 
Do  «ndCons.:l64i 

Lond.^Chat.  &Dov  Arbitr.  117 

Do     and  Pref  4}p.c. 
Lond.  4  N.  Western 1 


9 
166} 


Lond.  &  S.  Western 

Do 1884 

Do ; 

Lond.,  Tilbury&  Southend 
Do  Cons,,  1887 
Do  1891 

MetropoliUn,  Perp. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred.  , 


1882 


New. 


1887 


Guar. 


Metrop.  Dist.  Exten  5p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    . . 
Do.      £diQ.&  Glasgow 

1865 

Conv 1874 

187? 

Conv, 
do 
do. 
do. 
do 
do. 
do. 


1875  1 
1870IJ 
1884, 1 


1690 
1892 
1897 


3i 


Do 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons 1866 

Do.    2nd  Cons.  _  1875 

N.  Staffordshire 

Plym.  Devpt.  &  S.  W.  June. 
Port  Talbot ,  «x. ,  4  p.c  ;£io 

'    Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  P-c.  £10  Shares    . 
Rhymney,  Cons. .... . 

S.  Eastern,  Cons.   ... 

Do.        do 

Do.     Vested  Cos- 
Do        1891 

Do        1893 

Do.  3  p.  c.  after  July  1900 
TaarVale 


INDUM   RAILWATS. 


"he 


63 


\\ 


Assam BengaI,Ld.  (  p.c.)  100 
Barsi  Light,  Ld.,  i^io  Shs. 
Bengal  and  N.  West.,  Ld   100 
Do.  Cum.  Pref.  Stock  ..  100 
Do.  Deb.  Stock  Rd. . . . . 
Bengal  Central, Ld.,  ;^io 
(3}  p.c  -t- }tfa  net  earn)     5 

Bengal  Dooars,  Ld 100 

Bengal  Nagpr. ,  Lira.  (gua. 

4  p.c. -^ 4th  sp.  pfts.) 
Bombay,     Baroda,     and 

C.  I. (gua  5  p.c  ) 
Burma,  Ld    (gua.  2}  p.c. 
and  }  p.c.  add.  till  1901)  100 
Do.        ;^io  Shares     s 
Darjeeling  Himal'n  Debs.  100 
Delhi  Umb.  Kalka,  Ld., 
Gua.  3}  p.c.  +  net  earn.  100 
Do.  Deb.Stk..t8cK>(i9i6)  100 
Estn  Bengal,  "A' An.  1957 

Do  ."B^'i9S7   

Do.  Gua.  Deb.  Stock 

Eastlttd  Ann."A     1053) 

Do.  "C"    .... 

Do.  ''B''    .... 

Do.      Def.  Ann.  Cap. 

(gua.  4  p.c.  +  ithsp.pfts.) 

East  Ind.  Def  Ann.  ''  D  ' 


9 
120 

98 
92} 

S 
HO 

105 

178 

^4 
97 

112} 
107 

22 

26 
126} 

S2 

2» 

27 


155 
145 
142} 
98 


East  Ind.  Irred.  Stock 
Do.  New  Deb.  Stock  .. 
Gt.  Ind'an  Penin.,  Gua  5 
p.c. -I-}  surplus  profits. r 
Do.  Irred.  4  p.c  Deb.  St. 
Indian  Mid.,  Ld.  (gua  4 
p.c.  -I- Ith  surplus  ptts.) 
Madras  (iuar.  +  }  sp.pfts. 
Do.  do 

Do.  do. 

Nilgiri,  Ld.,ist  Deb.Stk. 
Rohil.  and  Kumaon,  Ld 
Scinde,  Punj.,  and  Delhi, 
"  A     Ann.   1958  ...... 

Do     "B"      do.     .. 
SoathBebar,  Ld  ;Cioshs. 

Dc.       Deb.  Stk  Red.lioo 
South  Ind., Gu  Deb.Stk.'ioo 
South  Indian,  Ld    gua.  3, 
-'     and  }  spls.  profits)  100   107} 


145 
126} 

103 
135 
130 
120 
85 
1» 

22 
26 
98 
96 
142} 


thn.    Mahrat'ta,  Ld.  (3} 

th  net  earnings)  too  {104^ 


p.c  & 
Do.      Deb.  Stk.  R^.  100 

Southern  Punjab,  Ld !  100 

Do        Deb.  Stk.  Red.  100 

Nizam's  Gua.  State  Ld. . .  I  too 

Do.      Mort  Deb  ,  1936  100 

Do.  do.        Reg.  100 

Nizam'sGua  S(ate,Ld.,3}{ 

p.c  Mt  Deb  .bearer  . . . .  1 100 

Do.    ^    Reg.     do.  ..'TOO 

W  of  IndiaPortgese.  txl.  100 

Do      Deb.  Stk,  Red  100 


Ul 

:95 

too 

122} 
1044 
I03{ 

I  96 
94 
78< 

1(M{ 


JLbc  Jnvestors'  IReview. 


July  28,  190a. 


RAILWAYS.-BBITISH  POSSES 
SIONS. 


4 

5 

3 

7 
4 

£3 

4 
4 


Atlantic  &  N.W 

Mt.  Bds. ,  937    •■  •  •  ••  •• 

Buff  .&  L.  Huron  Ord.  Sb. 

D0.1stMt.Perp.Bds.1879 

Do. 2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c. 

ist  Mt.  Stg .  Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  istMt.Deb.Bds. 


loo 

xoo 


xoo 
soo 


19IS   '' 

Do.Ld  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stic.  .. 
Do  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937^  •.•:•••  ■••••,■ 
Demerara,  Original  block 

Do.  Perp.  Pref.  Stk • 

Do.  4  p.c.  Cum.  Ei:t.  Pref. 

jCio  Shs ..■• 

Dominion  Atlntc.Ord.Slk. 

Do.  5  p.c.  Pref. Stk 

Do.  ist. Deb.  Stk 

Do.anddo.  Red 

•/«  EmuBay&Mt.Bischoff.Ld. 
4i  Do.  Irred.  Deb,  Stk  ... 
«ll  Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb .  Stk, 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  IQ03     .... 

Do.  do.  Deb.  Stk 
Do.G.T.  Geor.Bay  &  L. 

Erie  i  Mt     1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 

Do.do.Con.s.iMt.Bds.  1912 

Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  190a    

Do    Welfn.,  Grey  &  Brce. 

7  p.c  Bds.  I  Mt 

Manitoba  S.W.  Col.  I  Mt. 

Bd.,  193    )fi,oco  price  % 

Mid  of  W.  Aust.  Ld.  6p.c. 

I  Mt  Dbs.,Red 

Do  Deb.  Bds.,  Red  .... 
Nakusp&SlocanBds.,  19J 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  St?. 

Bds.,  1934    ••  •• 

Do.  Perp  Cons.  Deb.  Stk 
New  Cape  Cen.  Mt.  Debs 
N.Zealand  Mid.,  Ld.,  5p.< 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Slk. 
Do.  Perm  Deb.  Stk... 
Qu'Appelle,     L.    Lake 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  John,  ist  Mt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds. 

St.  Lawr  &Ott.  Sil.  ist  Mt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 
Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  iQio 

Toronto,  Grey  &B  i.st  Mt. 

Well.  &  Mana.  ;£s  Shs.    .. 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908 

Do.  3rd  do.,  1908 

Atlan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt  Bds    190a 

Minneap. ,  S.  P  &  St 
M?r.  lEt  Mt.  E.Js. 


IZO) 
13J 
142 
142 

61 J 
103 

113 
104 
104 

111 

119 
44 
139 1 


.i  • 


El 

looi  20 

100   66J 

1j5« 

835 

S 


xoo 
100 


American  Railroad  Stocks  (fonliHucd):— 


6 


$iao'l59i 
Jioojl03 

fioo    — 
(100!  13i 


Gt.  Northern  Pref.  ~  . 
Illinois  Cen.  Lsd.  Line 
Kansas  City,  Pills&G 

.Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref...l  tioo! 
N.Y.,  Pen.  &   O     ist  Mt.l 

Tst.Ltd.,Ord ;  .— 

Do.  1st  Mort.  Deb.  Stk   ..;»«<» 

Northn.  Pacific,  Com ;  Jioo 

Pitts.  F.  Wayne  &  Chic. . .    tioo 
Reading  ist  Pief Js" 

Do.  and  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  and  Pref 

St.  Louis  Bridge  1st  Pref.. 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com ;  $100 

Wabash  Common tioo 


55 
94) 

52 
189J 
lOi 

»io,  IM 
♦tocj  — 
$1001  — 
liooiUSJ 

tioo!  esi 

tioo 


American  Railroad  Bond*— Gold 
{continued) : — 


Namc. 


lOli 
68 
128i 
134i 
ISO 

lui 

107 

101 

ICSi 
lOSi 

101 

105} 

117J 

Z2\ 
103 
102 


AUSS/CAX  RAILROAD 
CURREIfCr. 


SOXOS 


M 


too 
xoo 
100 

xoo 

»ioo 

xoc 


xoo 

190 

xoo 


xoo 
xoo 


xoo 
xoo 


Ste. 

Ja58|»iooo 


120 
1C81 
93 

2?i 
152« 
139J 

32i 

27J 

105 
42) 
1C6J 

73J 

"1 

Hi 

104 

10 

105 
103  i 
102 
ItOj 
112 

ICO 

. 
101 


Namb. 


Allegheny  Val.  x  Mt. ''"l^i 

Canada  Southern  i  Mt 19=8  J02J 

Chic. &N. West. Sk.Fd.Db.  )333 '" 


Do.  Deb.  Coupon    192" 


113 


Chic.Burl.&Q.lJebraskaEx   -    U2 
Chic,  Mil.,  &  S.  PI.,  X  Mt. 

S.W.  Div "°'H?, 

Do.  (La  Cross  &  D »9'9'}4'J 

Do.  I  Mt.  (Hast.  &  Dak.)  191°  JfS 

Do.Cbic.&'Mis.Riv.iMt.  i9J6  }1'1 

Det.,G.Haven& Mil. Equip  1918  }S2 

Do.  do.  Cons.Mt.  1918  107 

Indianap.&  Vin.,  X  Mt.  ..   i9°8|}fO 

Uhigh  Val.,  Cons.  Ml X9a3  UOJ 

Mexic.Cent.,Ln.aCons.Inc.    — 
N.V.C«nt.&  H. R.Mi. Bonds  1903 

Penn«  Cons.  S.  F  M X905 

Wes  Shore,  X  Mt as*' 


14 
109 
UJ 
112 


6 
5 

u 

4 
4 

6 
_4l 

5 

4 
4 
4 
4 
5 
4 
5 
3 

5 

4 
4 

I 

4 

6 
6 

4 
4 

3 
5 

6 

:l 

4 

4 

5 

4 

4i 

4 
4 
5 
S 
4 
7 
S 


DITTO-GOLD. 

Alabama  Gi.  Sihn.  X  Mt.   ..X9:^,1C9J 

Do.     Mid.  I I9a8102 

Allegheny  Val.  Gen.  Mt.    ..I94»lll 
Atch.,Top.,  &  S.Ft  Gn.  M1.199S  lO^J 
Do.  Adj.  Mt 1995   86} 


4i 


Atlantic 


iri?i; 


:  Ml. 


.1950 


ICOl 


AMERICAM  RAILROAD  STOCKS 
AND   SHARES. 


Alab.Gt.Sthn.A6p.c.Pref. 

Do.     do    "B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c., 

"  A"Pref. 

Do.  "B"  Def.    

Atlant.First  Lsd.  Ls.  Rll. 

Trust 

%i\  Central  of  New  Jersey..  _ 

$1    Che.sap  &  Ohio  Com 

5    Chic.  Gt. Westn.  p.c.  Pref. 

Stock"  A" 

5    Do  4  p.c  .Deb. Stk 

|2    Chic.  June.  R    &  Un.  Slk. 

Yds.  Com 

$1}  Do.  6 p.c.  Cum. Pref 

%ii  Chic.  Mil.  &  St. P.  Pref... 

if  Cleve .  &  Pittsbui  ?h 

|i}  Clev.   Cincin.,  Chic,  &  St. 

Louis  Com 

Erie  4  p.c.Non-Cum.aniPf. 


loA 
lol. 

10/. 
xo/. 

Stk. 
$100 
$100 

8100 

$ico 


2} 


$100  135 
$100 
$100 
tio 

$100    — 

-     33il 


Baltimore  &  Ohio '''5  .S 

Do.      Ml.Cp.  Bds 1948102 

Balt.&Plraac(Mn.L.)iMl.x9ii  122} 
Do.      do.   (Tunnel)  I  Mt.  191 1  120J 

Beech  Creek  i  Ml 1936  110 

Carthage  *  Adiron  i  Mt. . .  igSi  IC6 
Cent,  of  Georgia  Cons.  Ml.  1945  93} 
Cent.  ofN.  Jrsy.  Gn.  Ml... 1987  125 
Central  Pacific,  ist  Refund 

Mori i94qlOC' 

Do.     Mt.  Guar   Gold 1939  S4 

Chesap  &  Ohio  IS  Cons.Mt.1939  119 

Do  Gen.  Mt J992IOI 

Chic. Mil  &  St. PI. (Chic  &       I 

L.  Sup.)iMt 1931  liSi 

Do.dic.&Pac.W ^i'-VM 

Do.  Wi5c.&  Minn.x  Mt.  i9iiju7i 

Do.  Terminal  Mt      1914111} 

Do. Genera  Mt 'S^^^iii 

ChicRock  Is.  &  P.  Gen.Mt.1988  107}  j 
Chic.  St.  L.  &  N  .  Orleans . .  1951  U5) 
Do   1  Mort. (Memphis)  ..1951  107} 
devel.  Cin.,  Chic  &  St.  L. 

I  Mt  (C-iiro) iyj9   » 

Do.iMt.(Cinc,Wab.,& 

Mich.)      '99'    ly 

1    Do.  t  Col.Tsi.Mi.(S.Louis)i99o  100, 

Do.GeneralMl '9°3  ,?!' 

Icieve.  &Ma.  Mt '935  IJO 

ICleve.  &  Utt.sburgh    194^  uOi 

IColoradoMid.i  Ml.a.3.4p.ci9>7    76} 

Colorado  i  Mt.  4  p.c i947    76} 

iDnvr.  &  R.  Gde.  i  Cons.  Mt.1935  ICO 

Do.  Imp.  Mort 1928  104 

!     Do.  Con.  M 1936  1C6J 

I  Detroit  &  Mack .  i  Lien 1995]  92j 

lErie    Cons.  Mt.  Pr.  Ln.     ..1996   '1 

Do.  Gen.  Lien  199^    71 

Galvest.  Harrisb.,&c.,i  Ml UO 

Geoigia  Car.  &  N.  i  Mt.  ..1939  ^02} 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.i94i  112} 

Do.  I  Mt. (Muskegon)    ..1926    57} 

Illinois  Cent.  1  Ml i9Si  VM 

Do 1952  105 

Do .  Cairo  Edge.  . .  1950  112 

Do 1933IO' 

Kans.  City,  Pius.  &  G.I  M.1923  72} 
L.  Shore  &  Mich.  Southern  1997  UO 

Lehigh  Val. N.Y.  1  Mt 1940  110 

Lehigh  Val.  Term.  I  Mt.    ..1941  115} 

Long  Island   1931  122} 

Do.         Deb 1934  110 


Louisville  &  Nash,  a  Ml.Sk.        I    _ 

Fd.  (S.  &  N.  Alabama  1910  112 

Do.    i.Mt.N.Oil.&Mb.i93c  UC 

Do.    iMt.CoU.Tst.  ...i53>;109} 

Do.   Unified   1940  ICO 

Do.  Mobile  &Montgy.  1  Mt.iws  1-0} 

Manhattan  Cons.  Mt 199^  103) 

Mexican  Cent.  Cons.  Mt.  . .  151 1    82) 

Do.      I  Cons.  Inc .27 

Mexican  Nat.  i  Mt I927;l(i6 

Do.     a  Mi.6p.c.  Inc.  A1917   — 

Do  do.  B..1917'  — 

Minneap. &S.L.  i  Consoll.i934'"5 

Minne.,Slt.S.M.&A.xMl.i92<  102 

Miss.  Kans.  &  Tex.  t  Mi...  199"   ^ 

Do.  a         do 1990   71 

Mobile*  Birm.Mt.lnc 1945,  "'       * 

Do.     P.Lien 1945  105} 

Mohawk  &  Mai.  I  Mt 1991109       6 

Montana  Cent,  i  Ml 193;  117} 

Nashv.,  Chattan.,  &  S.  L.  x        1 

Cons.Mt ijaS.lCO      _ 

Nash.,  Fior.,  &  Shff.  Ml.. .1937  109) 
N.  Y.  &  Putnam  i  Cona.Mt.i993;107 
N.  Y.  Cent.  &  Hud.  R.  Deb.       . 

Celts.  1890 i9«5'lSl  . 

Do.   Ext.  Debt. Certs. ...1905  104} 

Do.  3}  Ml.  Coup '997  IJl. 

Do.  3}  Mich.  Cent J9981  ?!♦ 

Do.jfL.  Shore 1998    9^1 

N.Y.,0ntc,&W.Cons.4p.c       I       , 

Refund.  Ml 1992  107} 

Norfolk  &  West.  Gn.  Mt . . . .  1931  ;i36 

Do.     Imp.  &  Ext i934;Ui} 

Do.     I  Cons.  Ml I99«1C0 

N.  Pacific  P.  Ln.  Rl.  &  Ld.        1 

Gt >997l07 

Do.    Gn.Ln.RI.&X.d.Gt.ao47    M 

Oregon  &  Calif,  x  Ml '927  JOl, 

Panam.i  Skg.  Fd.  Subsidy. .19101104}  ■ 

Penns.  Coy.  I  Mt ''"  Hii 

Pennsylv.inia  Rlrd '9'3  JijJ 

Do.    Equip.  Tm.  Ser.  A.  .1914  105 

Do.    Cons.Mt 1943 'JJl 

Perkiomen  i  Mrl.,  and  «et..x9iS|  96 
Phil.  &  Reading  Exl.  Imp.  1947  105 
/Pitts., C.,C.,&St.Ls.  «,Q.-.,113    •■■ 
\     Con.  Ml.G.B.,Ser.A  )  "'♦*',", 
Do.  Cons.  Mort.jSer.D..  1945  109) 
Reading,  Phil.,  &  R.  C;enl.x997.  8D    , 
Richmond  &  Dan.  Equip.  ..1909   —    , 
Rio  Grande  June,  isl  Morl.i939'10Z)  ; 
Rio  Grande  West  ist  Tst.Mt.i939|100 
S.  Louis  Biidge  ist  Mort     .  x<)a9  142) 
S.  Louis  Mchts.  Edge.  Term. 

ist  Mort 1930 

3.  Louis  S.  West  tst  Mori. .1989 
Do.    4  p.candMort.  lncx»89 
S.  l.oui$  Term.  Cupples  Sla. 
&  Prop. ist.  Mrt.4}pc  1903-17, lOji 


7i/8iMuican  Nat.  "A"  CeiU. 

5p.c.  Non.  cum !  J» 

—  I  Do.  "B"Ceiu i  15 


N.Y.  &  Canada  i  Mt 1904  lO^L 

.N'.York  Cent.  &  H.R.  Moit-ljoj  104% 
N.    York,  Penns.,   &  Ohio  __ 

Equip.  1st lOK 

Do.       5p.c.Equip.T«i. 

(1890     lOB 

.Vrihn.  Cent.  Cons.  Gen.  Mt.    ..  IWJ 

Pennsylvania  Gen.  Mt 1910  122 

I        Do.    Cons.  Skg.  Fd.  Ml.  1905112 

Do.    Cons.  Ml i945ilO* 

Phil.  &  Erie  Cons.  Mort    . .  1920  136 
Phil.  &  Reading  Gen.  Cons. 

Mori 1911  i21fc 

St.  Paul.,  Min.,  &  Manitoba 

(Pac  Exln.)  '»4o;9? 

Uo  N.Jet5ey&C.Geii.Mt.i9oilO* 


FOREIGN  RAILWAYS. 


Alagoat,  Ltd.,  Shs. 

I     Do.  Deb.  Stk.,  Red.  .. 

Do.  6p.c.  Deb.,  Rd... 
jAlcoy  &  G.  Ld.  Debs... 
.Aalola2asu,Ltd.,Sik.  .. 
j  Do.  Perp.  Deb.  Slk.  .. 
Arauco,  Ltd.,  5p.c.  x  Mt. 

Bds.Red.    

i  Do.6p.c.Mt.  Deb.,Rd.|ioo 
Argentine  Gt.  W.,  Ld.,  100 
1     Do.5p.c.Cum.Pref.Sbi.jioo 

Do.  I  Deb.  Stk.  |loo 

xoo 


60 


ioo 

100  I  99 
xoo  22 
IOO  101 

100  ICl 


Do.  and  Deh.  Stk    .. 
s/o/o  lArgentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Slk.   ..  too 
Do.  5p.cDeb  Sik.,Red.  100 

Do.  Prior  Lien xoo 

Arica  and  Tacna  Shs.    . 
Bahia  &  Sar.  Fcisco.,  Ld. 

Do.  Timl«3.  Bch.  Shs.  |  »o 
\b.,  B1.,  &  N.W.  Lm.  Prf.lioo 
j  Do.4p.c.iDeb.Sik  Red.  100 
•ParranquillaLd.iD.StkR  too 


115} 
90} 
60} 


i 

J/ 

w 

6/ 
30/ 

4 
6 
3/ 


&  Prop.isi.  Mrt.4}pc  1903-17  108} 
St.  P.iul    Minn.,  &  Manit.i933:il{ 

Southern  I  Cons.  Coup '  594  1  J; 

Do.  E.Tennes  Reorg.  Lien  . .  1938  UJ    ; 
S.  Pacific  of  Cal.  I  Mt...  1905-12  11- 

Do.    istCons.Ml 1905.37108} 

4}   TrmL  Assn.ofS.  Louis  i  Mt.i939;116 

5    I    Do.  xCons.  Mt '944i}Wk 

Texas  &  Pac  i  Mt aoooiUJ 

Do.  s  pc.  a  Ml.  Income    aooo   — 
Toledo.,  Walhon.,  Val.,  &        I 

Ohio  I  Mt I9il-3;111 

Union  Pacific  i  Ml.  4  p.c.  ..1947 [108 
United  N.  Jersey  Gen.  Ml. . .  1944  118} 
Vicksbrg. ,  Shrevept ,  &  Pac 

Pr.  Ln.  Mt 'J'SllOJ' 

Wabash  I  Ml _.. 1939117) 

Wn.  Pennsylvania  Ml 1938  114 

W.  Virga.  S  Piltsbg.  «  Ml.  XJJO    98 
Wheeling  &  L    Erie  i  Ml. 

fWheelg.  Div.)  5  P-q "!'*S^ 

V'-'lmar  &  Sioux  Falls  x  Mt.i93'[l22i 


6 
6 
< 

3/5 
i 

4 

5^ 

u 

1I 

4 


Bilbao  Riv.  Ltd.  Ord 

Bolivar,  Ltd.  Shs.   

Do.  6  p.c.  Deb.  Slk.  .. 

Brazil  Gt.  Soulhn.    Pref. 
Do.  Perm.  Deb.  Slk  ..  100 
Do.  Sler.  Ml.  Dbs.,  Rd.  100 
Do.  Ml.  Dbs.  1803,  Rd.'ioo 

B.  .A.  Gt.  South.Lti.,Exl.'  xo 
Do.  Pief.  Stk xoo 


Louisville  &  Nash.  G.  Mt . .  1930  119} 


6 
S 

5 

C^ 

4 
6 
6 
5 

h 

4 
3 

6 


STERLING. 
Alabama  Gt.  Sihn  Deb  ....  1906 107 


6/ 

"/ 

S 

6 

\l 

a 
6 
S 

6 

36 

\i 
5 

6 


Do.  Gen    Mort.   ..1927-; 

Alabama,  N.  Orl.,  Tex.    & 

Pac.  5  p.c  "  A  "  Dbs. . .  1910-40  no 
Do        do.  "  B  •'  do.  1910-40  91} 

Do.        do.  "C'do.  52 

Allegheny  Valley i9io|131} 

Atlantic  isl  Leased  Line  Perp. . .  102    1 
Chicago  &  Alton  Cons.  Ml.  igoa^lOS 
Eastn.  of  Mxssachuselt; ....  19061 111} 

Illinois  Cent.  Skg.  Fd 103    i 

Do  '905  105   1 

Do 19S0IO2 

Do.         X  Ml '951  ll4 

Do.  I  Mt.  X951   90} 

Louisville  &  Nash.,  M.  C.  &  I 

L.  Div.,  X  Mt 1902  103}  i 

Do.     X  Ml.  (Memphis  & 

O.)  X90X  1C5 

Mex.  IntemI  Prior  IJ«n    j  98) 


Do.  Dvb.  Stk. 
B.  Ayres  &  Pac.  ,Ld.  ,Ord. 
Do.  5  p.c.  X  Pref.  Slk. 

Do.  X  Deb.  Slk 

Do.  4}  p.c  a  Deb.  Slk.,  lOO 
:B.  Ayres&  Rosaiio,  Ltd., 

7  p.c   Pref.  Shs 

Do.  Sunchales  Ext.  .. 
I  Do.  Deb  .Stk.,  Red.  .. 
is.  Ayres  &  Val.  Trans., 
I  Lld.,7P.c.  Cum.  Pref  ao 
IB.  Ayresft  Val.  Trans.  Ld. 
1  4  p.c  ".A"  Deb.  Sk.  Rd.  100 
i    Do.  S  p.c.  "B"  Deb, 

Stit.,Rrrf.  .. 
B.  .Ayres  Wejtn.Ld.Ordr  10 

Do.      Def.  Shs — 

Do      5  p.c   Pref. 

I    Do.     Deb.  Slk 

!Campos  &  Caran    D.,Rd. 
Cent.Arg.Deb.Sk  Rd.    ..ii™ 
,    Do.    Dcb.Slk.  Rd....  xoo 

Dj.         Do I'oo 

Cent.  Bahia  L.  Ord.  Stk.  100 

;    Do.    Deb.  Stk.,  1934. .,100 

Do.     Deb.  Stk.,  1937. 'ioo 

I    Do.,  Dbs.,  Red '  — 

Cent.  Uguy.  Basi.   Ext.j 

'    L.Shs I  JO 

:    Do.    Perm.  Slk 100 

\    Do.    Nthn.  Ext.  L-Sh.    10 
Do.   Perm.  Deb.  Slk..  1 100 
Do.  of  Montev.  Ltd., 
Perm.  Deb.  Slk    ....\ 
Conde d'Eu,  Ltd.  Ord... 

Do.,Dbs.,Rd. 

iCordoba  &  Rosar.,  Ltd., 

i     6  p.c.  Pref  Shs ]loo 

'     Do      I   Deb.  Slk 100 

'Cordoba  Cent . ,  Ltd. ,  5  P-c- 

Cu.  I  Pref  .Stk 100 

Do.    5  p.c.   Non-Cum.! 

2  Pref  Stk 100 

Do.     Deb. Stk |ioo 

Costa  Rica, Ltd,   Shs '   10 

Do.    istMl.  Dbs.  Rd..jioo 
i     Do  2nd  Dbs.  Rd    ....|ioo 
Do   Prior  Ml  Db.   Rd  i 


7Ci, 
60 
93 
103 
99 
86i 

74 
M 
83 

21 

w 

38 
88 

88} 
6 

8»« 

13|i 

i3ir 

111: 

53 

9r 
1 100 

93) 


5/8    CuK-in  Central  5}  Cm.  Pf.'  10 


4i 

6 
6/ 

5i 


Do.  Ml.   Dbs.  100 

'CucutaisiMt  Deb  Rd.  100 
(Dna  Thrsa.  Chris    Ltd., 

L pc    Pref    Shs  1  ao 
o.  Dbs.,  Red iioo 

E    Argentine    Lid xoo 


16} 
14 
100 

65 

62 

10 
9 

U' 
lOT" 

6» 
154^ 
IDS' 

9« 

3« 

84 

62 
lOQ 

„  51 
^07 
3J 
97 

134 
6} 
94 

40 
85 

69 

42}. 
UO 

loi' 

83 
102 
9} 
100 

97 


31 

75 
16 


July  28,  1900. 
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Foreign  Railways  (amtiiiueJ) : — 


Name. 


Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,Ord.  Slk 

Do.  Cu.  5p.c.  Pref.  .. 
Espirito  San.  &  Car.  Ltd 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Brazil,  Ltd. 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex. ,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7p.c."A"Deb.Sk 

Do    7p.c."B"Deb.Sk 

Do.  Pr.  Ln.  Dbs.,Rd. 
Ital.3p.c.  Bd.  A<ScB,Rd 
Ituana  6  p.c.  Debs.,  igiS. 

{ura  Simp!on,3i  Bds 1 
,a  Guaira  &  Carac 

Do.  5p.c.Deb.  Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red. . . 

Do. Prior  Lien  Mt.,  Rd. 

Dj   Series  "B,"  Rd.  .. 

Matanzas  &  Sab. ,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St,c. 

Mexican  Sthrn    Ld    Ord. 

Do.  4  p.c.  iDb.SlK.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,i,td 

Do.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros. ,  Rd 

>Ioscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref.... 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c  Cum  Pref. 

Do. , Debs., Red 

Nitrate  Ltd.  Pr.  Con. Or. 

Do.     Def.   Conv.   Ord. 

Do.,istMt.  Bds.,  Red. 

N.-E.  Urgy.,Ltd.,Ord.. 

Do.  7  p.c.  Pref. . 

N.W.  Uruguay  6  p.c.  i 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd 
Ottoman   Sm.    Aid.) 

Do       tst  Debs.  Red. . . 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd 

Do.     Series  II 

Ottomn.  Smyr.  &Cas.  Ex, 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Pirsus,  Ath.,&  Pelo.    .. 

Do.  4J  p.c.ist  M.  E.R. 

Do.  5  p.c.  Ml,  Bds.  Rd. 
Pto  Alegre&  N.  Hambg. 

Ld. ,  7  p.c.  Pref.  Sbs. .. 

Do.  Mt.  Deb.Stk.ReH 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&V?l  Ld. 

Do  .1st  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   . . 

R.CIaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref..... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5  p.c. 

istMt.  Bd.,Red 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 
Pref. 

Do.  Deb. Stk     

Do.   5  p.c    Deb   Stk 

;a.  Ft  &  Cordova     Gt. 
Sthn.    Ld.,  Shares 

Do     Pr.  Ln.  Bds 

Do  Perp.  Deb.  Stk.  . . 
Sa.  F6  sp.c.andR.  Db. 
S.  Austrian    

Do.     Red 

Do.    (Ser.X.)   

South   Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  I  St  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld.. 

Do.  6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal.Ld 

Do.  5  p.c. I  Ch.  D.  Rd 

Un.ofHavanalrr.Db.Stk. 

Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn. ,  Ld.  7  p.c. 
Pfd.  §tk. 


100 
1000 


. 


11 
100 

9i 
49 

2} 
96 

81 
95 
90 


93 
lOlJ 
84 
103 
55j 
66 
38 
6i 
101 
22 
4 

8U 
it 

^l' 
100 

80i 
101  i 

27i 
140 

33 

89 

73 

10 

53 

10 
ICO 
102 

,04 

97 

12i 

28 

87i 

5i 
91 

93^ 

Ul 

14 

5 

7U 
171 


12i 

9i 
'.0 
81 
974 
94i 

77j 

15 

17i 
It 

84 
82 

1i 
774 
8:4 

U 
75« 
53 
244 
125 
113 

113 

lis 

114 

58J 
1314 

119 
131 
Hi 

51 
100 
136 

£5 

131 

m 

31 

7 

S3 

103 
101 

2:^ 
97 

104 
119 
100 


Foreign  Railvrays  {continued)'. — 


Last 
Dir. 

Name. 

3 
'ca 

1 

ii 

Uruguay  Nthn.,  Lds  p.c. 
Deb.  Stk 

100 

100 

100 

100 

8} 

20 

too 

roo 

100 

10 

100 

200 

10 

10 

100 

30 

,11 

4 
3/3 

VillaMariaS:  Rufino,Ld., 
6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Deb.  Stk. 

Do.     6  p.c.  2  Deb.  Stk. 
West  Flanders 

19 

75 
40 
18 

3 
6 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.   Mt. 

174 

104 

6 

5 

8/ 
6 

3"/ 

Wrn.  B.  -A,yres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Wrn  Santa  F(S,7  p.c.  R. 

Do.     Ord 

102 
116 

12} 
107 

70 
7,\ 

4/ 

Do.     Pref. 

7i 
90 

4 
2/1 

Zafra&Huelva,3p.c.Rd. 

3i 

Breweries,  &c.  {conttMued)'.^' 


BANKS. 


Name. 


$(25 
6i 


z/6  African  Banking  Corp.,  Ld 

2/g  j  Anglo-Argentine,  LtLi.,,;£9 

8  fls  Anglo-Austrian    

6/  Anglo-Calif.   Ld.,;C2oSh. 

5/  Anglo-Egyptian,  t,tA.,£,xs 

3/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  j^iSI 

31/  Bk.  of  Australasia   

10/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.   of  Egypt,  Ltd.,;C25 

6/  Bk  of  Mauritius,  Ltd.   .. 

18/  Bk   of  N.  S   Wales 

4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  ofRoumania,  ;C2oShs. 

3/  Tarapaca  &Ldn.  ,Ltd.  ,;Cio 

f.23.50  Bque    Internatle.  de  Paris 

10/  Brit.   Bk.  of  S.  America, 

Ltd.,  jC-zo  Sh.ires \   lo 

18/  Capital&Cties.,L.,j£5o..i   ro 

30/  Chart,  of  India,  &c 

3/7  (  Colonial,  ;£2o  Shares 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  London,  Ltd. . 

43/  Hong-Kong  &  Shanghai. 

3/  Imperl.  of  Persia 

10/  Imperl.  Ottoman,  ^20  Shs 

15/  Intrnatl.  of  Ldn  ,  Ld.,j^2c 

I  a/6  Ionian,  Ltd    

16/  Lloyds,  Ltd.,  /50  Shs.  .. 

18/  Ldn.  &  Braziln.  Ltd.,  ;^2o[  10 

44/  Ldn.  &  County,  Ltd.,;^3o[  20 

S/  Ldn.  &  Hanseatic,  L.,j^20 

9/  Ldn.  &  Provin.,  Ltd.,  £10 

24/  Ldn.  &  Riv.  Plate,  L.,;C25 

2/1  i  Ldn.  &  San  Fcisco,  Ltd... 

32/  Ldn.&  Sth.  West.,  L.,;Cso 

32/  Ldn.&Westmins.,L.,>(^ioo 

6/  Ldn.  of  Mex.  &  S  Amer., 

Ltd.,  £10  Shs 

23/9  Lond.  City&  Mid.,  L... 

18/  Ldn.  Joint  Stk.    L.,  ;^ioc 

12/9^  Ldn.,  Paris&  Amer., L.;C2o 

2/  Merchan    Bkg.,  L.,  £<).. 

7/6  Metropn    Ltd., /50  Shs... 

10/  National  Ltd.,  ^50  Shs... 

—  National  of  Egypt 

14/11  Natl  of  Mexico, SiooShs. 

2,6  National  of  N.  Z.,lJ.,£^\ 

10/  National  S.  Afric    Rep. . . 

23/ij  National  Provcl.  of  Eng., 

Ltd.,;C75Shs   

26/4?  Do       do       £60  Shs. 

7/  NorthEastn.  ,Ltd.  ,^2oShs 

19/  Parr's,  Ld.,  ;i;  100  Shs 

15/  Provincial  of  Ireland 

40/  Stand.  ofS. Afric. ,L., ,£100!  75 

15/  Union  of  Australia, L.,/'7^(  25 

4  p.c  Do   Ins.  Stk.  Dep.  1905. ~'ioo 

18/6  UnionofLdn.,Lrd.,;Cioo'  i^i 


$80 

2i 


lOj 


12! 


10 

72 
19 
64 
21 
lOJ 
41 
101 
51 
4| 
23 

12i 
39 
13  J 

3 
11 

51 
.'} 
Hi 
12i 

164 
35 
21 
1U3 
114 
2?i 
52* 

764 

6i 

534 

37 

25 

3 
14 
22 
13 
24 

3 
11 

15 

63 

17 

904 

2^4 

70 

3' 4 
101 
37J 


BREWERIES    AND   DISTILLERIES. 


*\ 

AlbionPer.iMt.Db.sk. 

4 

Do.  Perp.  Mt.  "A"D.  S. 

7 

.\llsopp.  Ltd 

7 

Do.     Defd.  Ordy 

6 

Do.     Cum.  Prel 

4i 

Do.    Deb.  Stk.,  Red.. 

it 

Do.    Deb.  Stk.,  Red.. 

■;/ 

Alton  &  Co.,  Cm.  Pf.,  Rd 

4 

Do     Mt.  Bds.,iS96  .. 

6/ 

Arnold,  Perrett,  Ltd 

6 

Do.    Cum.  Pref. 

4i 

Do.  I  Mt.  Db.  Stk.,Rd 

1 

100 

104 

too 

83 

too 

694 

too 

37* 

too 

I14« 

100 

U14 

100 

t84 

I  CIO 

lU 

too 

974 

10 

5 

10 

10 

100 

£91 

Div. 


Kami. 


5i 
4i 

isi 

4 

4 

3i 

6/ 

6 

u 

»/3 
3/ 
8 
6 

It 
\i 

4 
6/ 

5 

4 
4 

2/6 
S 

4 

\l 
6 

4, 


i 
5/ 

4 
4 
2  V 

6 

2d/ 

6 
4i 

'{ 

44 

4 
4 
6 

4} 
6 
4i 
4 
S. 


3i 

4 

5/ 

4 

4i 

5/ 
6 


5 

2/6 
\ 

4i 

\\ 

5 

1* 

5 
10/ 

it 

4 

3/ 

5i 

4 

.J/ 
B 
6 
4l 

tl 

6 
S 

'., 

s 

4 
4 


Arrol.A  ,&Sons,L.,C.P.S.    lo 

Do    iMt.Db.Stk.,Rd  lioo 
Backus,  I  Mt  Db     K  d 

Do  p  c.  Inc.  Deb.Stck 
Ballard&Co.Ld.iM.D.S 
Barclay,  Perk.,  L.,Cu.Pf. 

Do.  Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  p.c.  ist.  M.  D.S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bass&Co.,Ld..C.Pf.Stk. 

Do    Mt.  Db.  Stk.,  Rd. 

Do.  B.  Mr.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  I  MtDb.  Sk. 
BelI,J.,L.,iMt.D.Stk.,K 
Bensicin's,  L.,  Cum.Pref. 

Do.     B.  Pref.   

Do   I  Mt.Db.Stk  Red. 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (George.s)  Ltd.    .. 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.      Cum.  Pref.     .... 

Do.     Deb.  Stk 

Buckleys,  L.,C    Pre-prf.l   10 

Do   iMt.  Db.  Stk.  Rd.lioo 
BuUard  &  S.,  Ltd.,  D.Sk.'ioo 

Do.  4p  c,  "K  "M.  D.  S.'ioo 
Bushell,Watk.,L.,C.  Pf.!  10 

Do  I  Mt.  Db.  Sk.  Rd  !ioo 
Butler,W.,Ld.,C.M.  Pref  10 
Do.  tst  Deb.  Stktioo 
Do.  Deb.  Stk.  .  100 
Camden,  Ltd.,  Cum.  Pref  I   to 

Do.    I  Mt.  Db.  Sk.  Rd.  100 
Cameron,  Ltd.,  Cm.  Prf.[  10 

Do.     Mort   Deb.  Stk.    too 

Do.    Perp  Mt.  Db.  Sk.'ioo 
Cam'be:i,Jstone,L.,C.Pf.;     5 

Do.4ipc.  I  .Mt.Db.Sk.itoo 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Del).  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Ltd., 4^0. S. 

Chicago,  Ltd 

Do  Debs 

City  of  Chicago,  Ltd. . . . 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt   Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,DSk.,Rd. 
Cornbrook    L.,54Cm.Pf.j     5 

Do.    4 J  Perp.MLD.Sk,|ioo 
Courage,  L.,Cm.Pref..Sbs.  iioo 

Do.   Irr.  Mt.  Del).  Stk.  [too 

Do.  Irr."B"Mt.Dh.Sk.  too 
Dailuaine  Talisker  Distil 

Do.  p.c.  Cum,  Pref. . 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.     I  Mt.Perp.Ub.Sk. 

Do  '  B"  D=b.  Stk.     .. 

Do.4p.C  prp."C'  D.S, 
Dartford,  Ltd 

Do.    Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  U.  Stk. 
Den\*er  United,  Ltd    .... 

Do.        Cum.  Pref. .... 

Do.        Debs     

Deachar,R.&Co.tM.D.S 
Deuchar,  J.,IxI.,  Deb.Stk 

Distillers  Ltd 

Dublin  Distillers,  Ltd. 

Do     Cum.  Pref.  . . . 
Duncan&D.iglis   ^iCni.P. 
Dutton's  Blackburn    .... 

Do.      Cum    Pref 

Eadie,  Ltd.,  Cum.  Pref.. 

Do  Irr  I  Mt.  Dh.Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Ph<£nix,  Ltd. 
Do.  Cum   Pref. . . 


Breweries  &.c.  (cotttiuiuo):— 


10 

102 
74J 
624 
9J4 
101 

ICC 
13 
Ul 
964 

1! 

it 
58S 

1344 
■'2 
1(2 

n 
924 

Ui 
101 
97» 
94 
4 

1?* 

944 
43 
74 
?5i 
95S 
1044 
16S 
lOJ 

99i 
94 
39 
15 
35 
15 

11^4 

10 
1014 

98 

95 

llj 
1064 

13 

1034  i 
1014  I 

10*, 
1044 

12 
1054 

92 
5 

S61 

97 
104 

105  ; 

S9  I 
103    ': 

5  , 
£6i[ 

ill 
75,1 

1144 
126    [ 
1074  ' 
SB 

4  ; 

101.  I 
964 
1054  : 

994 , 

12H  i 

119*  ' 

101 

6 

6i 

8    I 

12    I 

lt94  , 

92«  I 

92ii 

i 
954; 
97 1 

H 

£04 1 
97*1 
904 
21 

u 

3} 
lOJ 

l\ 

10" 

101   I 

1 

105   I 

3| 


Dir 


6 
4i 

4 

6/ 

6 

4 

4 

4 

6/ 

5 

u 

5 

4 
M 
6 
5 

4 
5 

h 
10/ 
6 
4 

u 

4 
5 
5 

Ji 

4/ 

\ 
'.I 

14/6 

li 
4i 

tl 
8/ 
6 

7/6 
5 

4 
3/ 

4 
4 
4 
6/ 
6 
S 
4 

23/9 
8/4: 
6 

!i 
it 

si 
4 

12/ 
7 
si 

5/ 

4 

4J 

7/ 

6 

4i 

5 

4i 
s 

u 

4i 

V 

30/ 

6 

*i 

8/ 

6 

S 

4 

5/ 


4' 

2.6 

( 

5 

h 

6 

S 

4 

4l 

6 

S 

5 

61 

:» 
it 


Name. 


Empress  Cum.  Pref.    .... 

Do.  ist.  Mt.  Db.  Stk. 
Evershed  (Syd.)  i  M.D.S. 

Farnham,  Ltd 

Do.       Cum.  Pref. 

Flower  &  Sons,  Irr.  D.  Sk. 
Fordham,  tst  Mort.  Deb. 
Friary, L.,tDb.  Stk.,  Rd. 
Gartsides  

Do.  5  p.c.  Cum.  Pref. 
Green,J.W.,L.,iMt.D.S. 
Groves,  L.,  r  Db.Sk..Rd. 
Groves  &Whitnall  Cm  Pf. 

Do.     Perp.  istM.  D  S. 

Guinness,  Ltd 100 

Do.     Cum.  Prf.  Stk..  100 
Do.     Deb.  Stk.,  Red..  100 
Hall  SiWoodhouse,!  MDS 
Hall's  Oxford  L.,  Cm.  Pf. 

Do.     I  Mt. Deb.  Stk... 
Hancock,  L.,Cm,Pf  Ord 
Dj     Def.  Ord,  _.. 
Do.  Cum.  Pref. 

Do.  r  Deb.  Stk.,  Rd. 
Hanson's, Ld., I  Mt.Db.Sk 
Heavitree,  i  Mt.  Db.  Stk, 
Hardy's  Kimberley  i  Mt. 
Hoare,  Ltd.  Cum.  Pref... 

Do.   '  '  A  "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  I  Mt  Db.,  Red.. 
Holhtnd  &  Co.  Mt.  Debs 
Hopcraft,  L.,  i  M.  D.  S. 
Huggins.Ltd.,  Ord 

Do.    Cum.  Pref. 

Do  iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.  •    Cum.  Pref. 

Ind,Coope&Co.,44B.P. 

Do.  Deb.  Stk.,  Red. 
Do.  "B'  Mt.Db.  Sik.Ed 
Indiznapolis,  Ltd 

Do.  3  p.c.  Cm.  Prf.    .. 

Do.    6  p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  tst  Mort.  Debs.  .. 
Joule&Son=,iM.D.S.Rd. 
Kenward  &  Court. ,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red, 

Do.  Irrd.  "B"  D.  Sk 
Lambert&Norris.iM.DS. 
Lascelles,  Ltd 

Do.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.Stk.  Rd. 
Lion,  Ltd.,  JC25  shares.. 

Do.  New  Z^o  shares.. 

Do.  Perp.  Pref.   

Do.  B.Mt.  Db.  Sk.  Rd. 
Lloyd&V.,  Ld.,Db.  Sk. 

Do.  "A-  Deb.  Slk... 
Locke  &S.,  Ltd.,  Db  S. 
Lovibond,  L.,  Db.  Slk. 

Do.    54  Cm.  Pf. 

Lucas&Co.,Ld.,Deb.Stk.  100 
Manchester,  Ltd 

Do.  Cum.  Pref.   

Do.  54  p.c.  Deb.  Slk. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  I  ^lt.  Db.  Sk.,Rd.  too 

Do.  A"Deb.Slk.., 
Massey's  Burnley,  Ltd.. . 

Do.  Cum.  Prsf 

McCracken,L,iM.D.t9o8 
McEwin.Ltd.,Cm   Pref. 
Mellersh&NealeiM.D.S.  100 
.\Ieux,  Ltd.jCum.  Pref..i  10 

Do.  Mt.  Db  Stk.  Red.  too 
Michell&A.,L.,iM.D.S. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref j  10 

Do  Deb  Red too 

Newcastle,  Ltd 10 

Do.    Cum.  Pref 10 

Do.     I  Mt.  Deb.,  I9ii!ioo 

Do.  "A"Deb.Stk.Red.;too 
>Jew  England  Ltd I  10 

Do.    Cum.  Prtf. I  10 

Do.    Debs.  Red 'too 

.New  London,  L.,  i  D.Sk. 
Xew  Westminster  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do  I  Mt.  Deb.  Red 
Noakes  ,Ld.    Cum.  Prel 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.    Cum.  Pref 

Do.  I  Mt.  Per.  Db-Sk. 
Nih.E.-Kt..L.,i  D.Sk.Rd. 
.■^.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk., Red 

'  Do.  '  B"do.  Red 

lOblssoa  Cape.  Ld 

!     Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.  Deb.  Stk.,  Red. 
Oldfield,L.,  I  Mt.  Db.Stk. 
Opeoshaw  La.  Mt.Db.Sk. 


5 

5 
5 

too  , 

COO 

100  ' 
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Breweries, &c.  {centinutJ) : 


Oiv. 


6 

t, 
6 

4 


4i 

'% 

li 
5 

:f 

8/ 
6 
4i 


Name. 


•0 

« 

■a 

T 

ft. 

Page&  Overt., L.,Cm.Prf. 

Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P  ef. 

Do  iMt.  Dr.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phillips',  I  Mt  Db.  Sk... 
Phipps,  L.,Irr.  iDb.Stk. 
Plymouth   L.     Mt    Deb. 

Stk.,Red 

Pryor,  Reid,L.,iD.S.  R. 
Refiells  Bexley,   si   C.P 

Do.  4J  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 

Do.  iMt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 

Do  iMt.  Perp.Db  Stk, 
Rochdale,  Ltd.  I  M.D.S. 
Royal  Brentford,  Ltd.  .. 

Do  Cum.  Pref.     . . 

Do  iMt.  Dbs.  Red 
Russell'SjGravesend,  iMt. 
Sa.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,  Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sk.  Rd 

Do  "B  Db.Stk.Red 
!)avillBrs.,L.,D.  Sk.Rd. 
Seager  Evans  Ld .  Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Shipstone(J.)&Son5  4p.c. 

Irred.  t  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  r  Mt.  Deb. 
Simonds,L.,  iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  1  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£3oSbs 

Do.  Cum.  Pref.    

Do.  3ip.c.Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown&  E.  Grinstead 
Cum.  Pf. 

Do.  do.  "A'Db.  Sk. 
Spreckley  Bros.  Db.  Stk, 
Stansfield  i  M.D.  Stk.  .. 
Star,L.,iIl.Db.Stk.,Rd. 
Steward  &  P.,  L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref. 

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  i  D.  S 

Do.  "B"Db.  Stk... 
Styles  Winch,  I  M.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd 

Do.        Cum   Pref, 

Do.  I  Mt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  -' 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do  iMt.Deb.Stk.,Red 
Walker,Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs  Red.  . . 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  3ip.c  Deb.Sk... 
Watney,  D.,Ld.,  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
WenlockLtd    Pref 

Do  r  Mt.Db.sk.,  Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.Db.Sk 
Wethered   (T.)    &.  Sons, 

r  Mt.  Deb.Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbtead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre.'^A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld. 

Do.        Cm  Pf.    .. 

Do         I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  Cum. 
Pref. 

Young&Co.,Mt.Db.Stk. 
Younger W.,L.  Cu.Pf.Sh. 

Do      Deb.  StV, 


12 
110 
21  i 
l.M 
1C5 
87  J 
96 
106 1 

ICOJ 

101 

5 

102 

10 

101  i 

9 

102i 

96) 

20) 

15 
1C5 
ICO 

I' 

ll* 
103) 

9Si 

113J 

J 

93 

£9i 

91J 
26 
16 
6J 
111 
8 

83J 
104 


23 

21 
lOli 

11 

109i 
102« 

f 

98 
95} 
94  i 
951 
102i 

lil 

S.3 
1C8 
104 
103 
1031 

19i 

14 
1041 

I2I 

?i 
14 
1C9} 
100« 
lOi 
106i 
86) 
2 
5i 
90J 
9i 
lOlJ 
12 
1C4 
102 
92} 
92i 
124i 
100 

"1 
102 

12 

103 

9» 

97J 

98i 


I12i 

105 
97 
17* 
12i 

lOlJ 
9ii 
14* 
121 

llli 
97 
2} 
4i 

9^ 


96} 
123* 
97} 


CANALS  AND  DOCKS. 


Last 
Div. 


Name. 


10/ 

:i 

3 

3 

40I 

6/ 
4} 

3 

4^ 
4i 
4} 

4 

3i 

6 


5 

t} 

3'43d- 

4i 

5 

64.417 
7 
7 
5 
5 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do  4p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.    Pref. 

Do.     Pref.,  t878 

Do.     Pref.  ,1882 

Do.     Deb.Stk     

MchesterShipC  t  p.c.  Pf. 

Do.  ist  Per  p.  Mt.  Deb. 
Milford  Dks.Db.St.e."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887  too 

Do.  Per.  Deb  Stk I  too 

Newhaven  Har I  tec 

N.  Metropolitan 100 

Seaham  Harbour  Dock..  I     3 

Do.        Cum.  Pief... 
Sheffield  A  S.  Yorks  Nav, 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do. Min.  4  p.c. Pref. "A' 

Do.Pref.  "B" 

Do      do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk Uoo 


Commercial,  ftc.  leontinutJ)  :— 


8        L«»t 
•=        Dir. 

a, 


Name. 


133    I 


95 

1) 
123 

lEi 
US} 

S3t 

5'* 
122t 
1221 
122« 
122} 

IJI 
101    I 

24    ' 

100k: 

72} 
62} 
135  ' 
125} 
53 


«/4j 
5/ 
5} 
>/ 
5 
4 
S 

4 
5 

f}d. 

<6/7 
9d. 


15/ 
6 

1/ 


104};  »/4!d. 

137  ;  5>. 


COMMERCIAL.  INDUSTRIAL, 


3/3 

Vs 

a  1/7 

2/£ 

sJd. 

4/ 

1 


11 

5|J. 

s/ 

4 


% 

4 

4 

:l 

.1 

6/6 


8/ 
6/ 
S 
5 

6 

6 

u. 

20/ 

fi 

7Jd. 

4/ 

4/ 

i/io 

5} 

4i 
5 

»/ 

7ld. 
»/ 

5 

5 

5/ 

4 

6 

ao/ 

4i 

a/ 

2/9 

% 
6/6 
2/7 

49 

5i 

49 

6d 


Aberdeen  Comb  Works  . . 

Do.     Do.     Prsf.   

Aboukir,Ld.,5p.c.  i  M.D, 
.\erated  Bread,  Ltd  .... 
•Alleny.  J)5p.c.Cm.Pl. 
Aluminium,  L.,"A"Shs. 

Do.  I  Mt.Db.Stk.,Red 
.\melia  Nitr.,  L.,i  M  Db. 
American    Auto.   Weifsh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co.  5p.c. 

Cm.  Pf.  Gold  Sbarei  .. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.jiCharge  Debs.,  Red, 
Anglo-Sicilian  SIphr  C.  P, 
Aplin&  Barrett6p.c.C.P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

ArgentineRcfinry,Db.Rd. 

Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron    Electricity     Meter, 

6pc.Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S. 
Artisans',Labr.DwIlgs.,L. 

Do    Non-Cm.  Prf.,  i87<) 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 
Ashley-grdns.,  L.,  C.  Prf. 
Do.  I  Mt.  Deb.  Stk. 
Assam  Rly.  &  Trdng.,  L., 

8p.c.  Cum.  Pref.  ''A' 

Do.  Deferrd.  "B"Sbs, 

Do.  Defrd.  (iss.f.pd)  .. 

Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red too 

Do.  Red.  Mort.  Debs. 
Aust'lianPastrl,L.,Cu.Pf. 
Aux  Classe5Labor,L.C.P. 
Aveling  &  P.,  L.,Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Ml.  Dbs 

Aylesbury  Dairy,  Lt 

Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm  Prf. 
Baker  (Albert)  &  Co  .... 
Baker (Chs.)  L.,Cm.  P(. 

Do.         '  B,    Cm   Pref. 

Do.     tst  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pi ef.    

Do.  Ir.  I  Ml.  D.  Sdt 
Bamagore  Jule,  Ld.  C.P. 
Harnum  &  Bailey    ... 
Belgravia  Dairy,  Ltd. 
Bell(R.)&  Co.,  Ltd.. 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd.   . 

Do.  Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,  Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm"iaro  Vinegar,  Ltd. 
Do.     Cum.  Pref. 

Do.  iMt.  Db.Stk.,Rd. 
Bin,  Potter&  H.,  L.,C.P. 
Boake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001 1060,000 

Do.  Mt.  Deb.  Stk.,Rd 
Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk.    

Bournemouth  Imp. &Grand 

Hotels  5  p.c.  Cum.  Pref. 


-        10/ 


'I 

3} 

108 

10} 
101 


Rovril,  Ltrl 

Boviil,  Ltd.  Def. J 

Do.        Cum.  Pref. . .  I     i 
Do.        Deb.Stk.    .. 
Bradbury,  Gret.,  Ld.,;Cio 

Do.  s  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts,  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk.  100  I 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 
I  Do  Mt.Db.Stk.,Red. 
Bristol  Hotel  &  Palm.Co., 
I  Ltd.  ist  Mt.  Red.  Deb. 
I  Britannia  Works,  Ld.  .. 
I  Do.  6  p.c.  Cum.  Pref. 
[British   Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk. 
Brit.&Bengn's.T.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

I     Do.    Cum.  Prf.    

;  British  I  nsulated  Wire  . . 
I  Do.  6  p.c.  Cum.  Pref. 
jBrit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

j     Do.     Cum.  Pref. 

I  British  Westinghousc 

I     Electric  

Brooke,  Bond  &  Co.,  Ltd 
{Brown Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,  L.,C.P. 
j  Do.  ist.  Mt.  Db.  St... 
Browne  &  Eagle,  Lid.   .. 

Do.    Cum.  Pref. 

Do.    Mrt.  Db.  Sk.,Red.  100 
Brunner,  Mond, &  Co.,  Lt. 

Do.    ijio  shares 7/ 

Do.    Cum.  Pref. 

Do.     j^  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons.Ll. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf 
Burke,  E.&  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co., Ltd 

Do.    Cum.  Pref.     .... 

Do.  Peip.  Deb.Stk.  .. 
Bush&Co.,I/i..  C.P.   .. 

Do.  I  Deb.  Stk.,  Red. 
jC«llard,Stwt.&Watl,LCP 
iCallender's Cable  L., Shs. 

Do.     C.P 

I  Do.  I  Deb.  Stk.,  Red. 
,CampbelI,  R.,  &  Sons,  Lt. 
CanlareiraWater.Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Caslner  Kellner  Alkali  .. 
CaulinasWareh.S  M.Co. 

4PC.  Pref.    

C»aston,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

I     ist  Mt  Sir.  Debs 

jChadburn's  Teleg. ,  Ld. . . 

'     Do.       Cum.  Pref.   

^Champagne  FreresCm.Pf. 
C:haplin(W.  H.)&Ca,C.  P. 
'Chappell&Co.,L., M.D.S. 
IChic.&  N  WGran.8''/oC.  P. 
:City&  W.End  Props.CP. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk. . . 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;Ci2}shs 

Do.     Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con. &  Dis.,L.,C.P. 

Do.  ist  Mort ,  Debs . . 
Colorado  Nitrate.  Ltd.  .. 
C.Gin.d' Asphtes.de  F.L. 

Do  Non-Cm.  Prf.  .. 
Cons.  Lndn.  Props.  C.  P. 
Do.  iMt.Db.  Stk. 
Cook,  E.  &  Co.  Cum   Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red.  100 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&  Co.,  Ltd 

Do.      Cum.  Pref 

iCrocker,  Son  &  Co.  ist 
I  Mort.  Deb.  Stk.  Red.. 
Crompton  &  Co.,  Ltd. 
j  Do.  ist  Ml  Reg.  Deb. 
'Crosfield&SonsC.P.Pf. 

Do.  4}  ist  Mt.Db.Sk. 
Oossfield  &  Sons  4} 
I    "A"  D.S 1,00 
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Crossley,J  ,  &  Sons,  Ltd.  I    4 

Do.         Cum.  Pref..  ..      5 

Crystal  Pal.  Prf.Ord.  Stk.: too 

Do.        5  p.c.  Pref. ..i  100 

Do.        3  p.c.  ist  1895  100 

D0.4P.C.  D.Stk.Rd.  100 

Curtis  &  Harvey,  ist  Ml. 

4}  p.c.  D.  Stk Iioo 

Customs  &  Bonded  Ware-I 
bouses  (Genoa)  Debs.  . .  \  too 

|Daimler  Motor,  Ltd 10 

iDalgetyS  Co.,;£ao  Shs.l    5 

Do.     Deb.Stk '100 

Do.         Do 100 

DmveyPaxmaniM.D.S  R.jioo 
Davis&Timmins,6p.cCP     • 

Davies,  Karri,  &  J i 

Do.     Cum.  Pref.    ....      I 

Day  &  Martin '    i 

De  Keyser's  Ryl.  Htl.,L.    lo 

Do.     Cum.    Pref 10 

Do.  Deb.  Stk.,  Red..  100 
Denman  &  Co.  5  p.c.  C.  P.  i 
Denny,  H.,&Sn5.,L.,C.P.I  10 
Deva5,RoutledKe&Co.,L.!  7 
Dickinson,  J.,  S  Co.,  L., 

Cum.  Pref.  Stk 1 100 

Di.Tibbles'Vi-Cocoa.CP!     I 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs iloo 

Dorman,  Long  &  Co. ,  L.  ■  $ 
I>oolton&CaL.,5p.c(;.P.  i 
Do.  I  M.  4  p.c.  Irr.  D.S.  100 

Dnnlop  Tyre   LtiL « 

Do.  Def 

Do.         Pref 

E:astlnd.Dist.&Sug.,CP. 

Do.         Deb.Stk too 

Eastmans,  Ltd !  10 

Do.    8  p.c.  Cum.  Pref. 

B.C.  Powder,  Ltd 

Edison  &  Swn  Uid.  Elcc. 
Ltd., "A     i;5Shs....      3 

Do.    fully  paid    5 

Do.      Deb.  Stk.  Red..iiao 

Edison  Bell  Cons  Pbcoo- 

graph,  L.,6p.c.  C.P.I  10 

Do.  sp.c,  ist  Mt.  Deb  lioo 

Egyptian  Hotels,  Ltd.  ,4} 

p.c.  I  Mt.  Dbs.  Red.  ..  100 

Egyptian  Markeu 

Do.  Debs 

Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Ely»«e  Pal.  Hotel  Co.,  L. 

Eng.  Sew  Cotton  

Dc.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Erans  Ben.,  &  Co.,  Lid. 

Do    iMt.  Db.Sk.,Rd. 

Evans.,  D.H.,&  Co.,  L. 

Do.    Cum.  Pref 

Do.  I  Mt.  Db.  Sk.,  Rd.  100 
EveHiHfNfws,'L,.,C.Vf.\  5 
Evered  &  Co  ,  L.,  ;(io  Sh.     7 

Do. I  10 

Fairbaim    Pastoral    Co., I 

Ausl.,L.,iMt.Db..  Rd.  100 
Fairfield  Shipb.,L.,C.Pf.  10 
Do.  2  Mort.  Deb.  Stk  100 
Farmer  &  Co.,  Ld.,  C.Pf 
Field.J.C.  &  J.,  Ltd.  .. 
Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf 

Do.    Deb.Stk     

Fletcher,Son,&  Feamall, 
I  Ml.Db.  Stk.  Red.  .. 
Foidham,W.B.,&Sn.,Ld. 
Foi»-sl.  Warehou,se  Ltd 
Do.  Reed.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref 

Foster,  Porter.  &  Co.,  L. 
Fowler,  D.  &  ).,  5}  C.  P. 
Do.  I  Mt.  Deb.  Stk.... 
Fowler, J. ,&  Co.(Leed5), 
Ltd.,  1  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf  .. 
Eraser  &  Chalmers,  Ltd. . 

Do.       Regd.  Debs 

Frederick  Hotels  Cm.  Pref  I  10 

Do.     ist.  M.  D.  S IIOO 

Free,Rdwll.&Co.  L.,  D.S.  100 
Fumess.T.,  &  Co.,  Ltd., i 

5}  p.c.  Cum.  Pref.   1 

Gartside&Co.,L.,Db.Sk.:ioo 
GenI  Hydraul  Power,  L.  100 
GtntUivorttan,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.    Pref 

Do.     Mori.  Debs 

Goldsbro.,Mort&Co.,L  , 

'A"Deb.  Stk..  Red  .. 

Gold,    and    Silversmiths' 

Co.,  Ld.,5P.c.  Cm.  Pf 

Gordon  Hotels,  Ltd. 

Do.     Cum.  Pref lo 

Do.    Perp.  Deb.  Stk..  100 
Do.  do.  100 

Do.     Perp.  Deb 100 

Grand  H'l,  Easlb'rne,  Ld.      5 
GuWest.  and  Met.  Dairies      i 

Do.        Pref 1 

Greenwich  Linoleum,Ltd    ro/ 
Greenwood  &     B.,    Ld., 

Cum.  Prf. -.. 

GwynneU-&  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 
Haig  &  Haig  Pref. 
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Commercial,  &c.  (confintieil):— 


—  Hammond,  Ltd 

6/8  Do      8  p.c.  Cum.  Pref. 

6  Do.     Cum.  Inc.  Slk.  .. 

4  Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

i3jd.    Hardebeck  &  B.,  Ld 

7id-        Do.     Cum.  Pref. 

6d.  Harmsworth.L.,  Cm.  Pf. 

6/  Harrison,  Barber,  Ltd.  .. 

6d.    Harrod's  Stores,  Ltd 

3/6        Do.         Cum.  Pref. 

2/105  Do.         Founders'  Shrs. 

SJ  Hawaiian  Cmcl.Mt.  Debs. 

4t  Hawthorn  Leslie,  4J  p.c. 

I  Mt.  Deb.    ..    

!"/6  Hazell.  Witson,  L..  C.  P. 

7/  Head,  Wrightson  &  Co. . . 

>■/      Henley's  leleg.,  Ltd 

4J  Do.     Pref  Shs 

4»  Do.     Mt.Db.  Stk.,Rd. 

6/      Henry,  Ltd 

4J  Do.    Mt  Debs.,  Red. 

'/4t    Herrmann,  Ltd 

6  Do.        Pref 

3/       Hildesheimer,  Ltd 

Qid.    Hill(R.&J.)  

5  Do.        Pref 

4  Do.  I  Mt  Deb.  .. 
fi  Hill  (R.  &  Co.),  Cm.  Pf. 

1/25  Holbrn.  &  Frasca,  Ltd. . . 

5  Do.    Cum.  Pref 

4  Do.    Deb.  Stk 

5  Holland  &H.,Ld.,Cm.Pf. 
1/6  Home&Col.Stres,L  C.P 
3%i-  Hood&  M.,  Ld.,Cm   Pf. 

si  Hooper,  G.  &  Co.,  Cm.  Pf 

^/  Hopwood&Crew,L.,Ord 

8/  Hornsby,  Ltd.,;£ioShs 

6d.    Hotchks.  Ordn.,Ltd 

1/  Do.        5  pc    Cm.  Prf. 

5  Do.        iMt.  Dbs.,Rd. 
V  Htl.  Cecil  Ld.,  Cm.  Prf. 
4  Do.         iMt.D.Sk.,P. 
5*  HoulderBros.  Cm.  Pf. 
4t  Do.       ist  Deb.  Stk. .. 

8/-     Hovis  Bread,  Ltd 

3/-         Do     Cm.  Pf    

6/8  Howard  &  Bulgh,  Ltd.  . . 

6  Do.        Pref. 

4  Do.         Deb.  Stk.,  Red. 

4/  Howell,;.    Ltd.,  ;£s  Slis. 

—  Howell&Is.,L.,;£3jShs. 
4/C  Humphreys, L. ,  7P.C.C.P. 

5/6    Hunter,  Wilts.,  Ltd 

2/6  HyamCItbg.,Ld.,Cu.Pf. 

Idris&Co  6p.c.  A  Pf. 

Do.  4  p.c  Mt.Db. Red. 
Illinois  Car  &  Equip,  tst 

Mt.  sp.c.G.  B 

3  III.  Col.  Car  Tr.  sp.c.  D. 
9!d.  'lUus.Ln.Nws., "Sketch' 

4  Do.  4p.c.M.Db.  S.  R. 
7/  ImpI  Russn  Cotton,  L... 

5  Do.  Debs. 

5  Impil.  Industl.  Dwgs.,Ld. 

'/  Do.         Defrd 

ao/  Impd    Wood  Pave.,  Ltd. 

5/  Ind.Rubber.Gta.Per.Ltd. 

4  Do.  I  Mt.  Debs.,  Red. 
i/-  IngersollSargeantDrillOd. 

J   <       Do.      6p.c.  Pref 

*  Intern.  Tea,  Cum.   Pref. 

7  JarrahdaleJar.For.&Rl.P 

5  Do.         I  Mt.  Deb 
lojd.    Jays,  Ltd 

si  Do.        Cum.  Pref. 

6  Johns.S.  &W.,Ld.,C.  P. 

4  Johnson.MattheyDb.sk. 
'/3I  Jonts&  Higgins,  Ltd     .. 

4i  Do.  I  Mt.  Db.  Sk.,  Rd. 

5  Kauri  Timber  isl  M.  Deb. 
5/  Kelly's  Direc,  Ld.,  C.  P. 
4  Do.  Mort.  Db.  Sk.,  Rd. 

4*  Kens'tonPal.Man.M.D.S 

9l*I.  King,  Howmann,  Ltd.   . . 

5/      Kinloch  &  Co.,  Ltd 

6  Do.        Pref. 

6d.    Kodak,  Ltd.,Ord 

6  Do.        Cum.  Pref. 

—  Labuan  &  Borneo    

5  Lady's  Pictorial,  Ld.  C.P. 

5  LaGuairaHarb.,L.,D.Sk. 

*a  Do.  2  Mt.  7  p.c.  Db.  Sk. 

—  Lagunas  Nitrate,  Ltd.  .. 

3/      Lagunas  Syn.,  Ltd 

5  Do.  r  Mt.   Debs.,  Red. 

—  Laird  Bros.  5  p.c.  Cm.  Pf. 

—  Lanston   Monotype,  Ltd. 

—  Do.  6  p.c.  Cum.  Pref. . 

2/6    Lautaro  Nitrate,  Ltd 

5  Do.  I  Mt.    Debs.,  Red. 

9/  Lawes  Chem.  L.,  ;f  10  shs. 

14/  Do.  N.  Cm.  Min.  Pref. 

7  LcedsForge,7p.c.  Cm.Pf. 
S  Lever  Bros.,  L.  Cm.  Pf. 
si  Lewis&Allenby,L.  Cm.Pf. 
4i  Do.  Deb.  Stk.  Rd 
0  Liberty,  L. ,  6  p.c.  Cm.  Pf. 

60/      Liehig's,  Ltd 

5  Lilley&  Sk.,  Ltd.,  C.  P. 

3/-  Linoleum  Manftg.,    Ltd. 

1/6  Linotype,  Ltd.,  Pref.  .    . 

6/         Do.    Def. 

4  Do.  I  Mt.  Deb.  Sk.    .. 

1/2?     Lipton    ^. 

6d.       Do.    5  p.c.  Pref.      

4  Do.    4  p.c.  Deb 

10/      Lister  &  Co. ,  Ltd 

5  Do  Cum.  Pref.    

Liverpool.  Nitrate   

3/  Liverpool.  Warehsg., Ltd. 

Do.  I  Mt.Db.  Stk.,  Rd. 

si  Lockharts,  Ltd.,  Cm.  Pf. 
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Ldn.&  Til. ,  Lightrage;£io 
Ldn  Cornel. Sale  Rms.,L. 
L.,Grster,  N.  HntsD'ry 
Ldn,  Grain  Elevator, Ord. 
London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClK.Ho.Ld..£io 
London  Shoe  Co.,  5I  C.  Pf. 
London  Stereos  ,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.  Cum.  Pref.  ... 
Lovell  &   Christmas,  Ltd 

Do.     Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys  (J.),  L.,  Ord. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd 
Machinery  Trust,  Ltd.   .. 

Do.  4 J  Deb.  Stk    

MacLellan,     L.,     1     Mt. 

Debs.,  1900 

McArthur(W.&A.),Ld., 

Sj  Cum.  Pref 

Do.  4J  I  Mt.  Deb.  Stk, 
McEwan.  L&Co..Ltd... 

Do  Mt.  Debs.,  Red 
McNamara  L..Cm  Pref. 
Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref 
Manbri  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L.,  Ord. . 
Do.         Cm.  Pf.. 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.  Mt.Db. 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.  

Mather&  Piatt,  5  p.c.  C.  P 
May&  Hassell5p.c.  C.  P. 
Maynards  Ltd.Cum.Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd. 

Do.     Com.  Pref.   . . . 
Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk.      , 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  Ascn.  I  mp.DwIgs.,  Ld, 
Metro.  Indus.  Dwlgs.,Ltd, 

Do.  do.  Cum.  Pref.  . . 
Metio.  Prop.,  L  .  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  i  Mt  Db. 
Middle-class  Dwellings . . 

Do.    Mt.  Debs 

Millar.s'  Karri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref. 
Morgan  Cruc. ,  L. ,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  si  p.c.  C.  Pf. 

Do.  4J  I  Mt.Db.Sk.Rd 
Nat.  SafeDep.,  Ltd 

Do.    Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.  Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  i  Mt.  5  p.c.  Debs. 
Neuchtel  Asph.,  Ltd.  . . 
Ne-vDarvelTob.,  Ld.  ^ 

New  Explosives,  Ltd 

NeivLdn. Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do  6p.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 
N  icho'  ion's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co , 

Do 

Nobel-Dynam.,  Ltd 

NovelloS  Co.,  Cum.  Pf. 
Nuthali  (G.  &C.&  E.)  & 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.         Cum.   Pref. 

Do.        1  Mt.Deb.  Stk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin,  Ltd 

Do.        Cum.  Pref. 

Pamall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&fi.  L.C.  P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ,£10  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pe.-irks,  G.  &  T.,  L.,  C.  P. 
Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.  Slk 

Pearson, C  A.,L,Cu.  Pf. 
Peebles, Ltd 

Do.         Cum.  Pref..... 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid  Ltd 

Perry&  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

PiUsbury-W.  Fl.  Mills,  L. 
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Nahb. 


Pillsbury-W.  Fl.  Mills,  L.i 
8  p.c.  Cum  Pref.  10 

Do.  1  Mort.  Debs.  ..1 100 
Pinto  (L.  &  H.)  Cm.  Pf.  I  i 
Plummer,  Ltd 1 

Do.    Cum.  Pief. 5 

Portman  Est.  Man«.  C.P.'  10 

Do.     ist  Mt.  Ueb.  Stk.iioo 

Price's  Candle,  Lt<l 

Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Queen'.v    Club     Gardens 

Estates  Ltd.,  si  C.  P. 

Do.  ist  Mt.Deb.  Stk.. 
Read  Bros.,  Ltd \  10 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk.    .. 
Redfern,  Ltd  .   Cum   Prf. 
Reid&  Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.     Debs 

Do.    1882-1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.    Pref. 

Do.  6p.c.  istChg.  Deb. 
Rob.  Arthur  Theat.Cm.Pf. 
Roberts,  J.  R.,  L'd 

Do.  I  Mt.D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd. 

Do.     Cum.  Pref. . . 
Rogers,  R.  H.  &  S.,  Ltd. 

Do.  Cum.  Pref. 
Rolez,  Jules  Ltd.  .  . . 
Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ru.s.sian  Petroleum 

Do.  6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd. 

Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.Stk 

Do.  'B"Deb.Sk.  Rd. 
Salviali  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.  Stk. 

Do      Debs.,  Red     .... 

Do.  &  Ldn.  For.  Htl., 
Ltd.,5p.c  Debs.Red 
Savoy  Theat.Mt.Db.Sik. 
Schibaieff  Petroleum  .... 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  Pt. 
Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do     Deb.  Stk 

Scott  Son  &  Co.5p.c.  C.P 
Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edgton   Ltd. 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd  .... 
Singleton  Benda,  Ltd. 
Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.     isl  Mt.  Db.  Sk. 

Smelting  Corp.,  Ltd. . 

S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer, Turner,&Co.  Ltd 

Do.  Cum.  Pref. .... 
Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.   Red. 

Do.   "A"Db.  Stk   Rd 

Do.    "B"iDb.Stk.,Rd. 

Do.Fd."C"  iDb.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Pref. .... 

Do.  Debs.,  iqt4  .... 
Stafrd.Nthcotesp.c.  C.P. 
SteinerLd.,Cin.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.).  C.P.   .. 

Do.        Deb.  Stk 

Stevcnson&  H.,Ld.,C.Pf. 
Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Swan&  Edgar,  L.  ...... 

Sweetme.al  Auiomatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teetgen,  Ltd.,Cum.  Pref. 
Teleg.  Construction.,  Ld. 
Teleg.  Maniif..  Ltd.  ..  . 
Teleg.  Maouf.  Ltd.  C.  P. 


Commercial,  &e.{conHnu«t)  :— 


Nahb 


■3     •= 


ThamcsIronw'kssp.c.CPfi 
Do.  4P.c.Irred.iM.D.S.! 
T.R.,DruryLane,  Ld.;£i 
Thom  D  &Co.,  Ltd.  .. 
Thompson, McK.,L., I  Db. 
Thorley,J.,Ltd.  Mt.D  S. 
,Ld., Cum.  Pref,. 
5  p.c.iD.R. 


5Ad 


Tilling 
Do. 
Tower  Tea,  Ltd. 

„         Cm.  Pf. 

Travers  Ld.   Ord 

Do.      Cum.  Pref.     .... 

Do.       I  Mt.  Dbs.,  Rd. 

TucumanSug.,1  Dbs.,Rd. 

Tylor  &  Sons,  Ld.Cm.Pf. 

United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.  Mt.Db. Stk., Rd. 
Un.  Horseshoe  &  N.-iilN. 

Cm.  8  p.c.  Pref.  

Un  Kingm.Tea.Cm.Prf. 
Un.  Lankat  Plant., Ltd. . . 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  Asoh.,  L.i 
V.denBergh's,  L.,Cm.P. 
Do  .  6p.c"B"C.  P. 
Venice  Hotels  6  Cm.  Pref. 
Vinolia  5  p.c.  Cm  Pf.    .. 

Vyse  Sons,  Ord 

Do.  Cum.  Pref.  .. 
Do.  4  p.c.  I  n.t.db.stk. 
Walker  &  M.,Ld.,Cu.  Pf. 
Walkers,  Park.  Mt.  Dbs. 

Wallace,  Wm.  &  Co 

Wallis,Thos.  &Co.,Ltd. 

Do.         Cum  Pref.  .. 

Waring,  Ltd.,  Cum.  Pref 

Dj.iMt.  Db  Sk.  Red. 

Do.  Irred.  "B"Db.Stk. 

Warner  Est.,  Ld.,Cu.Pf. 

Waterlow,  Dfd   Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.    Cum.  Pref. 

Welford,Ltd 

Welford'sSurrey  Dair.,  L. 
Welsbach  Incandescent. . 

Do.    Dfd 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd. 
WharncHffeDwllgs,L.,Pf. 
Do.  3p.c.Irr.Mt.Db.Sk. 
Wheen&Sons,I..d.Cm  Pf. 

White,  A.  J.,  Ltd 

Do.  6  p.c. Cum.  Pref. 
White,J.B.,Ld.,M.D.R. 
White,  R.,  Ltd., Deb.Stk. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham-Richards^  n  &  Co 
Do.  jp.c.Cm.  Pf 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans&  Robinson,  Ltd. 

Do.  Cu--  .  Pref.    

Do  iMt.Db.Stk.,Red. 
Willer&  Riley  Cum.  Prf 
Williamson,  G.  H.,  &  Sonf 

Cum.  Pref. 

Do.  I  Mt.  Debs. 

Williamson,  H.,  Ld.,Ord. 
Do.    5  p.c.  Cum.  Pref. 
Williamsons,  L.,Cm.  Prf.] 
Do.  Cum.  Pref.  . . ! 

Wilson  Sons,  Ld.  Deb.Stk. 
Winterbottm.Ld..  Cm.  P(. 
Woolley,Sanders&Co.CP 

Yates,  Ltd 

Do.  Cum.  Pref. 

Yeatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      I  Mt.  Db.  Stk. 
V'lcshireWoolcombersAss. 
Do.    4p.c.  1  Mt.  Db. 
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CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 

li 

Name. 

1 

1 

Amsterdam  5  p.c.  

Auckland  City,  '73  1904*34'  xoo  116t 
Do.  Cons,,  '79,  Red.  1930  100  132^ 
Do.  Deb.  Ln./83..i934-S    100   112 

Auckland  Harb.  Debs '  100   1034 

Do.  1917    100  107| 

Do.  1936    100   115 

Balmain  B«ro' 1914    100   110 

Brunswick  Debs. . .    i9i6-3    100    104 

B.  Ayres  City  j,\  p.c \  100    75  ( 

Cai>e  Town,  City  of i  100   104j 

Do.  ••>943f  <oo  ^07 

Do.    3i  Debs [  too     93 

Chicago,  City  of,  Gold  1915'   ;-    1054 

Christchurch  19261  '«>   ^^1 

Copenhagen '  100     98 

Cordoba  City  Sterl i  100     18 

D«.     6p.c ;   100  f  18 

Duluth  (U.S.)  Gold  ..1936    —    '  — 

Dunedin  (Ougo) 1935    ico   1254 

Do  . .  ■  ■  1906    100   106^ 

Do      Consols.. XQ08.  too   1C6 


130 


Zhc  5nve6tors'  TRevtew, 


July  28,  igoo. 


Corporation  Stocks,  &c.  ifOKtinued):— 


Name. 


Durban  Insc.  Stk 1949 

Fitzroy,  Melbrne. ..1916-19 
Glsborne  Harbour.. .  .igx; 
Greymouth  Harbour. .  i925[ 

Hamilton 19341 

Hobart  Town    1918-30] 

Do.  194°! 

Invercarglll  Boro  Dbs.1936 
LauncestonTwn.  Dbs.1916 
Lyttleton,  N.Z.,  Harb.19291 
Melbourne  Bd  ofWks.1921 
Me'.b.  City  Debs.  1897-1907 

Do.      Debs 1908-2; 

Do.      Debs..   1915-20-2! 
Melbne   Harb.  Bds.,  1902-9 

Do.    do 1915 

Do.    do 1918-21 

Do.       Tms.Dbs  1914-16; 
Do.     Fi/eBrig.  Db.  1921 

Mexico  City  Stg. 

Moncton  N  Bruns.  City  . . . 

Montevideo j 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933. 

Do.    Perm.  Deb. Stk....; 

Do.  Cons.  Deb.  Stk.  1932; 

Napier  Boro.  Consolid.  1914 ; 

Napier  Harb  Debs. . .  1920 

Do.  Debs.  ..1928 1 

New  Plymouth  Harb.1909, 

New  York  City igoij 

Oamaru  Boro.  Cons. . .  1920 
Do  Harb  Eds.  (Reg.)i 
Do.i    p.c  (Bearer)..  1919 

OtagpHarb.Deb.  Reg ! 

Do.  1877 i 

Do  iSSi 1921 1 

Do  Debs.   ..1921 

Do  Cons.    ..1934 

Ottawa  City 

Do i904i 

Do  Debs.    ..1913; 

arana  Municipal6  p.c.  .. 

rietermaritzburg   3}   p.  c. 

Con.  Stk 1939 

hort  Elizabeth  Waterworks 

Port  Louis  j 

Prahran  Debs 1919 

QuebecC. Coupon.  1875  1905 

Do.  do.  1878  1908] 

Do.  Debs 1914-18200 

Do.  Debs 1923 

Do.  Cns.Rg.Stk.,  Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

RosarioC 

Do 

St.  Catherine  (Onl.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(MeIb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss.).. 1911 
St.  Louis  C. (Miss.   ..1913 

S.-inta  F«  City  Debs 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 
Do.        Debs  . . .  .1919 

SydneyCity    1904 

Do.        Debs.    I9i2-I3f 

Do.    do.  (1894)  .  .1919 

Timaru  Boro  7  p.c. . .  1910; 

Timaru  Harb  Debs   1914  j 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi9o4-6; 

Do  0.  Cn    Dbs   1Q19-20I 

Do.  S trig 1922-8! 

Do    Local  Impiov 1 

Toronto  City  Bonds. .  1929 

Valparaiso   

Vancouver  1931 

Do     1932 

Wanganui  Harb.  Dbs.  1905 

WeHington  Con  Deb.  1907 

Do    Improv.,  1879    ....| 

Do.  Wtrwks    Dbs.,  1B80J 

Do    Debs..  1893. ..  .1933; 

Wellington  Harb 1907; 

Westport  Harb.  Dbs.  1925 
Winnipeg  City  Deb. . .  19071 
Do i014!too 


Financiml,  Land.  Jkc  {cmtinntd)  :— 


S8 
107 
105 
101 
105 
111 
101 
10.' 
101 
12U 
104 
105  ( 
105  i 
104 
I06i 
10441 
101    1 
107i 
107    i 
98*  I 
101' 
69    i 
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102!; 
1031 
100    1 
93 

109    ) 
HI    i 
111    I 
103 
104i  : 
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98    1 
67J 
124 
lUli 
lOli 
114 
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103 
I05i 
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*2} 

96 
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.00 
110 
116 
1C4 
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35 
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107J 

122 
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110 

103 
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112 
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FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4 


6 

•5 

4i 


.Agncy.Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
.\nglo-.^mer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  .. 
-^ng.-Ceylon &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
.Anglo-French  Cum.  Pref 
Argent.  Lind&  Inv.  Ld., 

Cum.  Pref 

\rgent   Slh-  y..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Retliz.,  Lti.,Ord., 
Do.  Cun..  Pref.  .... 
Austrln.  Aaricl  ^25  Shs. 
Aust.   N.  Z.  M,)rt.,Ltd.. 

Deh.  Stk..  Red 

Australian  E it.  &  Mt.,L., 

1  Mt.  Dej.  Stk.,   Ret". 

Do.  "A'  M->-t.  Deb, 
I    Stk.R-.       


100 

73 
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34 

100 
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Nams. 


Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  Jl,i}  Shs.    .. 

Do.     New,  £25  Shs. . . 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   i  Mort. 

Deb.,  Red 

British  Amer.   Ixl.  "A" 
Do.  "B" 

Brit.&Am.Mt.L<l.;£io  Shs 

Do.  Pref    

Do.  Deh.  Stk.,  Red. 
Brit.  &  Austrlsn  Tst  Ln 

Ltd.  ;C25Shs 

Brit.  N.  Borneo  .£1  Shs. 

Do. 

Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canad?.    Perm.    Loan   & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

CrAdilFoncier  of  Mauritius 

ist  Db.  Stk 

Curamalan     Ld.,    6    p.c. 

"A"  Scrip    

Oeh.  Corp.,Ld.,  £toShs 

Do.        Cum.  Pref. 

Do.  Peip.  Deh.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,    Red. 

Egypt.  Govt.  Lr 

Equitable  Revers.  In. Ltd. 
Frlild.&  Lshld.In.Co.C.P 
(JenI     Reversionary,  Ltd. 

Holhorn  Vi.  Land   

House  Prop.  &  lav 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Lta., 

Deb.  Stk.,  Red 

'stematl.    Fincial.    Soc., 

Ltd./;7lShs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Dehs.,  Red 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk. 


.1/ 


S 

5 

104 

81 

101 
23 
18 
1 
lOJ 
99 

U 


too 

85 

X 
»2S 

fioo 


H 
36 
35 

96 
99 
1001 


(OO 

SI 

4 
10 

i§l 

106 

1 

10 

M 

U4 

100 

101 

Law  Debent.  Corp.,  LttL, 

./Cio  Shs 

Do.     Cum.   Prei,,    

Do.     Deb.  Stk 

Law  Land.  L..  4iiCm.  Prf. 
Ldn.  St.  Uidix  Frhld.Est. 

/CiShs.   

Lndn  &N.  V  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. .. 
Ldn.&  N.  Deb.  Corp.,  L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4  J  ist  Mt.  Db.  Sk. 
Mlge.  Co    of  R     Plate,! 

Ltd.  lio  Shs I 

Dc.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,ib70.. 
Natl  Disct  L..  £2^  Shs. 
Ntl.  Mt.  &  As.  N.Z.,  L  , 

N.S.  W.Mt.Ld.V&Al'L! 

Do.     Deb.Stk 

N.Z.   &   R.  Plate  Land, 

Ld.,;<;9  

N.  Zld  Assets  Rea  Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln,  Deb  Stk 

Do.    ind  Db.  Sk 

Do.     3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

£-i   Shs 

Do.  5  p.c  C'im.  Pref. 
Nih   Brit.  Au.stralsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.S  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv..Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Ml. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs     

Do.      Perp.  Debs 

Raily  Rol  Stk.Tst.Deb., 

1903-6 

RamnadRajSterl.i  M.D. 
Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trsl.,  Ixian  & 

Agcy  ,L.,"A'  ^iioShs. 

Do.     Def.  "B" 

Jo.     Db.  Slk.,Rcd... 
Sant      F6   &    Cord.    Gt. 

South  l.and,  Ltd 

Santa  ft  Land     

Scot.  Amer.  Invest.,  Ltd. 

^  Cio  .Shs 

5cot.  Australian    Irvest., 

Ltd. ,  Cuns 

Scot.  Australian  Invest., 

Ltd.    Guai.  Pref.      

Sc^t.     Australian    Invest 

Ltd.  Guar.  Pref. 

Scot     Australian   Invest 

Ltd.  4  p  c  Perp.  Dbs. 


100  ,109 
to     10) 

100  ;ioe 

•DO  {104i 
100  I  bO 


100 

3 
zoo 
100 


35/ 


22 

2 

101 

96i 

U 
99 

3 
101 
101 

76 

u 


24 
81 

9' 

93i 

1?' 
100  10b 
8 
5 
] 


FinancUl)  Land,  ftc.  (.ennimud)  :— 


100 

6i 

100 


98 

91 

5Y 
19 

21 

24 

20 
87J 

90 
100 

2i 
10 

55 

871 

96 
100 
107J 

4 
3» 

104 

3i 


13 
62] 
122. 
f51 
97J 


Last 
Div. 


«»/ 

t/6 

4 
4 


6/5 
4/7 
5 
3/« 

»/"l 
44 


4 
5/ 


4t 

4 

.'/ 


10/ 

4 


Namb. 


Sivagunga  Zemdy.,  xsi 
Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd.> 
Do.     Deb.  Stk.  Red    i 

Traffbrd  Pk.  Est.,  i  Dbs.  ' 

rran<vaal  Est.  &  Dev.,' 
Ltd 


Tst.  &  Aecy.  of  Austrlsa 
Ltd.,^io  Shs......... 


Do.    Old,  fully  paid  .. 

Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

,;£2oShs 

Do.    Newj^ioShs 

Tst.   &    Mort.   of   Iowa, 

Ltd.,Del..  Slk.  Red... 
Trsts. ,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£to  Shs.. 

Do.  Ir"d.  Deb.  Slk. 
Union  Dsc.,  Ld.,j£io  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do      Deb.Stk 

Dc      Deb.Stk 

Do.  Deo.  Stk.  ?.ed... 
U.S.  Deb.  Cor.  Ltd.,  it, 

Shs 

Do.     Cum.  Pief.  Stk. . 

Do.  Irred.  Deb.Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd, 

Deb.Stk    


■oo   101 
so     <9S 

too        30 
too    1014 

14 

m 
4 

24 

90 

14 

106) 
101 

151 
7Ij 
66 
82 

1 
1041 
109) 

TH 
224 

102 

93 


5 

3 

too 

'1 

too 

S 

too 
100 
100 
100 


FINANCIAL-TRDSTS. 


4 

4 

4 
44 

I/W/O 

4 
4/2 

4 

5 

4 
6 


44 

1/ 

4 
4 
4 

s 

4 
6 

44 
6 

4I 


« 
4 
5 

Jl 

ii 

4 

S 

«4 

4 
»/« 

6 
4 

«1 
44 


44 


Afric  City  Prop.,  Ltd 
Do.  Cum.  Pref. ... 
Do.    ist  M.  Dbs.  ., 

Alliance  Invt.,  Ltd.,  Cm. 

t4p.c.  Prefd 
)o.     Defd 

Do.     Deb.  Stk.  Red. . 
Amrcn.  Invt.,  Ltd.,  Prfd 

Do.     Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 
p.c.  Prefd. 


bo.     Defd.  St 

Do.     Deb.Stk 

Atlas  Trust,  Ltd.,  Cum 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk. 

Bankers'    Invest.,    Ltd. 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv. 

Ltd.,;£io  Shs , 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd. 

Prefd       

Do.     Defd , 

Do      Perp.  Deb.  Stk.. 
Car  Trust    larst.,  Ltd. 

jCtoShs 

Do.     Pref.     

Dj.     Deb.  Stk.,  1915.. 
CInl. Sec, Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prifd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Slk 

Do.       Deb.  S-.k 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

D,-i.       Deb.  Stk    .... 

Globe  felegph.&Tsl., Ltd 

Do.  do.        Pref 

Govt.  &  Genl.  Invt.,  Ld.. 

Prefd.. 

Do.       Defd 

Govts.  Slk.  &  other  .Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk.   ... 
Do.  do. 

Guardian  Invt.,  Ltd., Pfd 
Do.  Defd. 

Do.       Deb.  Stk. 


'  I  ^ 

t   li 

100  jlOO 

■00  I  77) 
too  I  10 
100  101 
100  I19t 
100  96J 
100  106) 

too  i  S7 
too  23t 
too  101 

744 

894 

100  99 
100  j  28i 
■00  104 

7 :  6i 

100  106 

100  ,I17J 
■00  |I0iI 

too  llZI 
■00  lOlJ 
too  116$ 

»*  .,* 
too  8I( 

100  96) 

coo  103) 

100  70} 

.00  871 

100  76 

.00  124 

100  lOil 

.00  107) 

.00  1051 

.00  107 

too  :1I5J 
100  i  67 
roo  108} 

100  jl27) 
100  1  92j 

100  :  8^j 

100  i  37J 
100  S8 


nntadal— Tnutt(e«i(MMi«/)  i— 


1C8 
491 
1061  I 

ili 
154, 

81) 
401 

R6 
36} 

108 

102 
83( 
I9j 

101 


Lmi 

DiT. 

Kamb. 

i 

i 

S 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd .... 

too 

UN) 

47 

s 

Do.       Defd.   

44 

Do.       Deb.Stk 

100 

109) 

5 

Itldu.st.  &  Gen.  Tst.,  Ltd., 

Unified 

100 

va 

i 

Do         Deb.  Stk.  Red 

100 

97) 

Internal  Invt.,  Ltd., Cm. 

Pre« . 

100 

100 

^ 

— 

Do.       Defd 

4 

Do        Deb.  Stk 

100 

100 

4 

Invest.  Tst.  Cor.    Ltd. 

PH 

100 

100 

1011 

1034 

4 

Do.                    Defd 

4 

Oo.     Deb.  Stk.  Red 

too 

103 

5 

Ldn.   Gen.    Invest.   Ltd., 

SJl.c.  Cum.  Prefd 

Do.        Defd 

too 

112 

w 

100 

122 

Ldn.  Scot  Amer.  Ltd.  Pfd. 

100 

105 
80 

4 

Do.              Defd. 

100 

4 

Do.       Deb.  Stk. 

100 

10/ 

4 

Ldn.T«.,Ltd.,Cum.Prfd.| 

Stk......... 

too 
100 

fA 

4 

Do.         Defd.  Stk 

4, 

Do.       Deb.  Stk.,  Red. 

100 

loT 

34 

Do.  Mt. Deb.Stk., Red.|ioo 

100) 

s 

Mercantile  In  t.  &  Gen.,1 

Ltd., Prefd    

too 
100 

'Ml 

3 

Do.       Defd 

4 

Do.       Deb.Stk 

100 

10? 

4 

Merchants,  Ltd. ,  Pief.  Stk 

100 

10s 

4 

Do.            Ord 

100 

97 

4 

Do.           Deb.  Stk. 

too 

112 

44 

Metropolitan 

too 

107 

4 

Mexican Cential  Ry.  Scrip 

ip.c.  "A"  Deb.  Slk.... 
Do.  4  p.c.  "B' do 

too 

91 

4 

I03 

67 

4 

Do.  4  p.c.  "A"  Scrip... 

too 

91 

4 

Do.  ^  p.c  "B"do 

100 

57 

S 

Municipal ,  Ltd. ,  Prefd. . . 

too 

70 

Do.     Defd 

100 

1& 

4 

Do.     Debs.    

too 

103 

4 

Do.    Debs."B'.... 

100 

se 

4 

Do.    "C'Deb.  Stk. 

100 

91 

s 

New     Investment,    Ltd. 

CM 

ICO 

too 

l?l 

\, 

Omnium  Invest., Ltd.,Pf<L 

Do.        Defd 

too 

27 

4 

Do.       Deb.  Stk. 

too 

100 

S/ 

Railway  Deb.   Tst.   Ld., 

iC»oSh.s. 

M 

5 

Do.      Debs..  Red.    .. 

(OO 

107 

44 

Do.      Deb.  Stk.    1911 

lOO 

102 

4 

Do.             do         1927 

100 

lot 

4 

Railwaylnv5.  Ltd.  Prefd 

100 

103 

.2/7 

Do                Defd 

16 

9'7t 

Railway  Share   Trust  S 

8 

100 

14? 

7* 

Do.      "B"  Pref. Stk. 

44 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

104) 

4 

Do.        Defd 

100 

57 

S 

Scot.InvsL,Ud,Pfd.Sll£ 

too 

n 

4 

Do.              Defd... 

too 

4 

Do            Deb.  Stk. 

104 

44 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

I09 

100 

951 

it 

Do.        Defd.  Stk 

\ 

Do.       Deb.Stk.   .... 

100 

971 

Sth. Africa G<jW  Tst.,C  P 

loft 

%i 

Do.    tst  Debs.  Red. 

too 

7ld. 

Stock  Conv.    &    Invest., 

Ltd.,  ;CsShs I 

1104 

?t 

Do.  do.   4)p.c.Cm.Prf.  lOo 
Do.  Ldn.  &N.  W.  1st. 

Charge  Pr-(d.  100 

107 

4 

Do        do.  indChgePrfd.  too 

108 

n 

Do.       do.   Defd.  Charge  100 

a 

3 

Do.    N.East.iCh^fPfd.  100 

87 

40/ 

Do.    N.EastDefd.  Chge  100 

38 

6 

Submarine  Cables    too 

\a\ 

s 

U.S.  &  S.  Amer.  Invest., 

Ltd., Prefd too 

674 

toi 

Do.         Defd too 

20I 

4 

Do.        Deb.  Stk.  .... 

100 

101} 

CAS  AND  ELECTRIC  LIGHTING. 


la/< 


7/6 

4 
5 


3/ 

»/4j 
10/ 
44 
12 

9 
5 

.t4 

84 

so/ 
I'/ 

9 

3/6 

7 
1/2} 
6 

J} 

7/ 

4 


.Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.        Deb.Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BaySute  of  N.  Jrsy.Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwitdi 

Disl.  Elect 

Bombay,  Ltd 

Do.        New    

B'mmth.&  P.  Elec 

Do.     4}  Cum   Pref... 

Brentford  Cons 

Do.        New    

Do.        Pref.    

Do.        Deb.Stk.  ., 
Brighton  &    Hove  Gen 

Cons.  Stk 

Do.  "  .\  "  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.  7  p.c  Stand.., 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. 

Brush  Elect).  Enging.,L. 

Do.     6  p.c.  Pref.     

Do.     Deb.  Stk 

Do.     3  Deb.  Stk., Red. 

B.  .\yres  (New),  Lid.  .. 

Do.     Deb.S.k..R      .. 


100 
100 


too 
100 


ni) 
00  1102 
10  I  9 
00  100 


July  28,  1900. 


Zhc  Jnveetors'  IRevtew. 


131 


Gas  and  Electric  (coMtinited): — 


ln<;urance  {continued): — 


Last 
Div. 


Nams. 


12/ 


6 

5/ 

5 

8/ 
6 
5 

13} 


6 

4i 

ii 

5 
6/ 
8/- 
6/ 

4 
3 


,0/ 


3i 
6 

i 

3j 
5 


Oi 
6/ 

3/6 
3/1 1 
8=d. 

3/6 

5/ 

5 


4} 

9/6 

7 
6/ 
W 

5» 
3 

4 
6 

4} 
5/ 
5 
5/ 

4 
8/ 


CagliariGas&  Wtr.,  Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd, 

Do.     Pref. 

Do.     I  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,Ld 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd, 

Do.     Deb.  Stk.,  Red. 

Chic.Edis'nCo.iMt.,Rd. 

CityofLdn.  E!ec.Lht.,L. 

Do.     Cum.  Pref.    .... 

Do.     Deb.  Stk.,  Red. 

Conunercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.    Pref.  Stk 

County  of  Lon.  &  Brush 
.Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red... 
Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3^  p.c.  Max.     . . 

Do.      Cons.  Pref.  .... 

Do.      3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3J  p.c.  Do 

Hong  Kong  &  China,  Ld, 
Hornsey  Cons.  Stk.7  p.c. 

Max 

Imperial  Continental    .. 
Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref.    . 
Do.    4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 

Metrop.  Elec.  Sup., Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

1918-22-4 

Moiite  Video,  Ltd 

Newcastle-upon-Tyne  . . 
Netting  Hill  Elec.Ltg. 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   . 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        1  Mt.  Deb.    . . 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.     Pref.   

San  Paulo.  Ltd . 

S.African  Lighting  Assn. 
Sth.  Ldn.  Elec.  Sup.,Ld. 

South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 

SouthmtnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,"A" 

Do.    3il"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk 

Wstmnstr.  Elec.Sup.,Ld. 


50 

5 
5 
5 
100 
3iooc 
10 


100 

100 

5 

10 

7j 

TOO 
XOO 
100 
100 

lOO 
ICO 


I 

Ai     I 
^4    ■ 

11 

10 
56    : 

10  ! 

r 

108i 

loe 

8*, 

124  i 
375    1 
210    •■ 
135J 
155ji 
I72j; 

9    1 
12 
103J 

112*  ' 
li2i 

3 
20    , 

15    1 

98    ! 

96  ; 

113    i 

96* ; 

120    I 
95    ,' 

11  i 
I 

I52J 
2034  [ 
lOljl 
U' 

3< 


Last 
Div. 


Name. 


Shipping  (ctnlinued)  : — 


Last 
Div. 


Nami. 


Tramway!  and  Omnibtu  (eantiniut/)  :— 


3I  LawUn.&Crown;CioShs 
4  Do.    Deb.  Stk.,  1942.. 

14/6  ,LegaI&  General,  iCsoShs, 
Od.  Lion  Fire  Ltd., /IS}  Shs, 
22/      Liverpool   &    London  & 

Globe,  Stk 

to/         Do.     Globe  jCi  Ann 

a;/      London,  ;^25  Shs 

S/  Lond.&Lanc.Fire,;£25Shs 
3'5  iLond.  &Lanc.Life,^25Shs 
1/     iLond.  &  Prov.  Mar.,  Ld., 

I      ;CtO  ShS 

7/     iLond.  Guar.  &  Accident, 

Ltd.,  ;<;5  Shs 

3'/     jMarine,  Ltd.,  ;£as  Shs.  .. 

3/      Maritime,  Ltd.,  ^10  Shs. 

1/6  : Merc.  Mar.,  Ld.,;(;io Shs. 
20/     iN.  Brit.  &  Merc,  ,£25Shs. 

4^/     [Northern,  ;Cioo  Shs 

6j/     jXorwich      Union      Fire, 

I    ;£ioo  Shs 

15/     jOceanAcc.&Guar.,fy.pd. 

3/     I    Do.  ;CsShs 

2/6    Ocean,  Marine,  Ltd 

t/      Palatine,  ;^io  Shs 

2/6    Pelican,  ;^io  Shs 

25/      Phoenix,  jilso  Shs 

5/     !RailwayPssngrs.,^ioShs. 

2/6  :RockLife,  ^5  Shs....... 

2D    ,  Royal  Exchange 

2oy      Royal,  ;£2o  Shs 

4,6   jSun,  ;^ioShs 

3/9  'Sun  Life,  ;Cio  Shs 

4/      Thames  &  Mrsey.  Marine, 

'    Ltd. ,  ;^2o  Shs 

ic/    J  Union,  ill  o  Shs 

3/6  Union  Marine,  ;£2o  Shs.. 
20/     ,  Universal  Life,  ;^ioo  Shs. 

2/     I  World  Marine  ^5  Shs. .. 


=>i 


7 
lC6i 
16} 

i 
45 

321 
53 
17 

n 


10} 
38} 
4) 
24 
37* 
75 

117J 
26 

1} 

9 

2 

3 
37i 

8} 

4i 

330 

48.V 

lOi 

13 


■6/ 

Indo-China  Steam  Naviga. 

xo 

8 

S* 

Khedivial  Mail  Steamship 
&  Graving  Dock  Cm.  Pf. 

3i 

'M 

ih 

Do.      I  St  Mt.  Db.  Bds 

100 

95 

{.to 

LeylandS  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

10 

'  50 

7/ 

10 

lU 

4/« 

Do.  4i  p.c.  Cum.  Pre-Pf. 

10 

10} 

4 

Do.  isl  Mt    Dbs.,  Red. 

too 

102} 

S7'3 

.Manchester  Liners,  L.,  4 J 

ist  Mt.Db.s 

I03 

95 

I'.l 

Mercantile  Steam,  Ltd.  .. 

5 

10 

6/4I 

New  Zealand  Ship.,  Ltd., 

8 

<>i 

4 

Do.     Deb.  Stk.,  Red.  .. 

too 

100 

6/1 

Nitrate  Producers'St'mshp. 

5 

7 

■;/ 

Orient  Steam,  Ltd 

10 

5i 

5 

P.&O. Steam, Cum.  Prefd. 

100 

136 

t? 

Do.     Defd 

too 

2?}} 

1* 

Do.     Deb.  Stk 

m 

10/ 

Royal  Mail,;^ioo  Shs 

60 

46 

2/6 

Shaw.Sav.,  &  Alb..  Ltd.. 

"A"Pref.  

5 
5 

ID 
10 

11 

10 

2/6 

Do.    "B"Ord 

4} 

Do.           C.  P 

4 

Do.      4  p.c.  deb.  stk. 

105 

61 

Union  of  N.Z.,  Ltd 

10 

9} 

4 

Do.    4p.c.  Db.  Sk 

too 

99 

si 

West  Hartlepool  Stm.  C.P 

100 

« 

si 

Wilson's  &  Fur.-Ley.C.Pf. 

10 

11 

83 
4     22 

29 
Ij 


*#  Tea  Sharestvillbt  found  on  a 
preceding  page* 


TELEGRAPHS  AND   TELEPHONHS. 


IRON,  COAL,  AND  STEEL. 


4'jl 
11} 
112} 
97    I 

1034 

"  I 

i07    ■ 
11    I 


16    I 
7J 
6}' 

U' 

^\ 

103 

SO    i 

101' 

101    I 

r/5 

106} 

14*  i 
9"  f 
12 
16 
4    I 
127* 
95« 
117} 
119} 

105} 
87} 

7} 
100 

10 
112* 

13" 


4/ 
3W 

t9/ 
8/ 

9!d. 

7/6 

20/ 

4 

ll 
3d. 
4/ 

tl\ 
4}d. 
7/6 
6/ 

36 
6/ 

1/ 

8;d. 

ia6 

7ia. 


INSURANCE. 

Alliance,  jiio  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  ^loo  Shs 

Atlas,  il5o  Sh.s 

British&  For. Marine, Ld., 

;£20  Shs 

British  Law  Fire,   Ltd., 

;£io  Shs 

Clerical,   Med.,    &  Gen. 

Life  ^25  Shs 

Commercial  Union,  Ltd., 

;C5o  Shs 

Do."W.  ofEng"Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs.  . . 

Eagle,  ;C5  Shs  

Employrs' Liability,  Ltd., 

£,\<3  Shs 

Equity  &  Law,  ;^ioo  Shs. 

General  -Occident 

General  Life,  ;£ioo  Shs. . . 
Guardian,  Ld.  jCio  Shs. 
Imperial,  Ltd.,  ;^2o  Shs.. 
Imperi.^l  Life,  J£|20  Shs.  ., 
Indemnity  Mutual  Mar., 

Ltd.,  C^i  Shs 

Lancashire,  ;£20  Shs 

Law  Acc.&  Contin.,  Ltd., 

{.i  Shs 

Law  Fire,  ;£ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

j£io  Shs 

I.aw  Life,  £^vi  Shs. ... 


50/ 
5 

100 
8a 
10/ 


17} 

43} 

1061 
214} 


10 

45 
26}  ; 

10} 


3/9    I  Barrow  Haem.  Steel,  Ltd. 
»/  Do.     6  p.c.  2nd  Pref. . . 

6/        Bell  Bros.,  L.,  6p.c.  C.P, 

4  :  Do.  4  p.  c.  D.  S.  Red. 
7:d.  I  Bengal  Iron  and  Steel    .. 

t/  IBoIck.,  Vaugh.  &C.,  Ld. 
7>d.    ,     Do.    ;£8  1iab 

1/9  iB.'own,J.&Co.,L.,;£2oShc 
15/  ConsetlIron,Ld.,j(|ioShs, 
24/  Ebbw  Vale  Steel,  Iron  & 
Coal,  Ltd.,  .£23  Shs.  ., 

5/      English  Crown  Spelter  . , 

12/      GeneralMiningA.ssn.,  Ld, 

1/6    j  Harvey  Steel  Co.  ofGt. 

I     Britain,  Ltd 

5  iLehighV.  Coali  Ml.  5p.c, 
Guar.  Gd.  Cp.  Bds 

4}      .Moss  Bay  Hematite  Iron 

and  Steel,  :st  Mt 

40/      Nantyglo  &  Blaina  Iron 

Ltd.,  Pref. 

1/  Nerbudda  Coal  &  Iron,  L 
20/  N'ewSh.arlstonColl.,L.Pf. 
7id.  Nw.Vancvr.Coal&Ld.,L. 
24/     Newport  Ahrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

5/       North's  Navigation  Coll. 

(1889)  Ltd 

5/  Do.     ro  p.c.  Cum.  Pref. 

3/      I  Pearson  &  Knowles  Coal 

and  Iron 

6  Do.  Cm.  Pf.  "A".... 
10/       Pease&Part,L 

4  Do.  do.  4  p.c.  Per.D.S. 

5/     jRhymney  Iron,  Ltd 

;/     I     Do       New,  ;£5  Shs.  . . 

5  '     Do.      Mt.  Debs.,  Red. 

7  Russian  Col.  7  p.cCm.Pf. 

6  Do.     6p.c.  ist  Mt.Db. 

5  SheltonIrn.,Stl.&Cl.Co., 
Ltd.,  iChg.  Debs.,  Red. 

6  \  Do.  6  p.c  2  Mt.  Dbs  R. 
10/     |3th.  HettonCoal,  Ltd    .. 

5       I     Do.     5  p.c.  Pref. 

3/     |Vickers&  Maxim,  Ltd  .. 

5       I    Do.    Pref. 

5  !  Do.  5  p.c.  Prfd  Stk. 
4  Do.      stMt.Db.Sk.Rd. 

—  AVe.-trdale  Sieel  Def.  Ord. 

—  I  Do.  6  p.c  Cm.  Pf.  Ord. 
39/11  '    Do.     4p.c.Perp.Db  Sk. 


5} 


H 

""i 
14 

104} 

■?i 

42' 

Vi\\ 
2* 
10" 

Zi 

1031 

97 

84j 

84} 

13 
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10 


53 
23* 
116" 

2} 

2} 
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1 
101} 

100 
100 
27 
12 

11 
126} 
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1& 

u 

00  \  99} 


SHIPPING. 


6 

23} 

5/ 

14} 

■i 

10 

s 

2b,\ 

4 

H 

3 

% 

10/ 

I 

'i 

16J 

I 

14/     -AfricanSteam  Ship,  Fully- 
paid  I  20     17 

1    7.6   , -Amazon  Steam  Nav.,  Ltd.!  12}    11* 
I      5}     -Anchor  Line  Cum.  Pf.    .. 
I      4a        Do.     Red.  1st  -M.  D.  S. 
1      4      -Australian  Un.  Stm.  D.  S. 
6       :  Brit.  &  Col.  SleamL.C.Pf. 

Is  Do.     ist  Mt.  Dbs 

j  l-Jl       China  Mutual  Steam,  Ltd. 

I    6  Do.  Cum.  Pref. . : 

iO)       Cunard.  Ltd 

'Ml     ;      Do.    /;2oShs 

4}       Elder  Dempster  4}  iM.D.S 

5       Furness.Withy.sp.cC.Pf. 

4}  Do.     I  Mt.  Dbs..  Red. 

ol      General  Steam    

J      ,      Do.    5  p.c   Pref.. 1874.. 
5  Do.     5 p.c.  Pref.,  1877.. 

S'li     Houldet  Line 

2,'9    '      Do.    5)  Cm.  Pf.    

4}  Do.    4tistMt.  Db.Stk.jico     9»J 

c/     I.idia   Gtn.    Nav.  &  Ry.    10  ■    9} 
;/  '  Do.        5  p.c.  Cm.  I'l  I  10       93 


10  a 

100  102 

100  9} 

10  ;  10 

TOO    1001 

5  63 
10  11} 
20  13} 
6j 
100) 
10 
10/ 

P 


13/ 
30/ 

27/ 

3'. 

4 

6/ 
10/ 
>/ 

3/ 

4} 

5 

3i 

4 

2/6 


37/6 
6 

6d. 

1/ 

3/ 

6/ 

6/ 

2/6 

3} 

81. 

\l 
4/6 
5 

5 


4 
>/ 
6 
6 
5 

4 

3' 

5 


.African  Direct,  Ltd.  ,Mort. 

Debs.,  Red 

.Vmazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.  . . 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord. 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.   Stg.   soo-yr.   Deb. 

Stk.  Red. 

Cuba  Submarine,  Ltd.    .. 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4}  p.c.  Debs 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,  Aus.,  & 

Chin.a,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red ; 

Hq.        do.      Bearer  . . 

Do.     Mort.  Deb.  Stk. 
Eastn.  &  S.  .Afric,  Ltd., 
Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nlhn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,ist 

Mt.  Dbs 

Indo-European,  Ltd 

London  Piatino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf. 

Xational  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref. 

Do.  Non.Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   .. 

West  -African  Telg.,   Ltd. 

5  p.c.  Mt.  Deb5.,Red. .. 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

W.India  &.  Panama,  Ltd.. 
Do.  Cum.  1  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd. 
Do.        Debs.,  2  Ser.  .. 


100 

2} 

100 


101 

87} 
tO} 

112} 
12 
3 

170 

02 
7 

15 

4} 

94 

102 

Hi 

100} 
150} 
97} 
113} 

14] 


114} 

101} 

101} 
32 

93} 

i4 

105} 

\ 

5* 
14 
13 

54 
98} 

1 
101} 

8 

5 
105} 

7 

6} 
103} 

15 
104} 


Last 
Div. 


Namb. 


2  j.^ 


5j 

il 
5 
5 

4 

4/» 

2/8 

6 


i       If 

I      *' 
6d. 

6/ 
4 
5 

2/9 
5 


u 

6/ 
li 


1; 
6 

5} 
8/ 
4i 
2,6 
5 


B.  Ayres.  Gd.  Nat., Ltd., 

6  p. c  I  Deb.  Bds.,  Red. '100 
I    Do.    Pref  Debs.,  Red.:  100 

CaIcutta,Ltd    

ICarthagena  &  Herr.,  Ltd. 

j     Do.    Deb  ,  Red 

I  City  of  B'ham.  'Trams 
I  Ltd.,  5  p.c.  Cum.  Pref 
I     Do.   1  Mort.  Debs.,Rd. 

City  of  B.  Ayres,  Ltd s 

I    Do.    Fxt. /IsShs 4 

I    Do.    Deb.  Stk     100 

Costa  Rica  Elec.  Tram., 
1  Ld.,  5  p.c.  1st  Debs... 
'Edinburgh  Street  Tram.. 
Glasgow  Tram.  &  Omni. 

I     Ltd..;£9Shs 

[Lond.,  Deptfd.  &  Green- 

I     wich,  Prefd 5 

I     Do.    Defd 5 

ILond.  Gen.  Omni.,  Ltd. -.  100 

!     Do.    Deb    Red 100 

;  London  Road  Car I    6 

I    Do.  Red.iMt.Deb.Slk.|ioo 
London  St.  Rly.  (Prov., 

Ont.),  Mt.  Debs 100 

[London  St.  Trams 4 

Xynn   &    Boston    i   Mu 

1924     

Milwaukee   Elec.    Cons. 

Mt I 

Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1922 

New  General  Traction  .. 

Do.    Cum.  Pref.  .... 
Nth.  Metropolitan  .... 

Do.    Mt.  Debs.  Red...  100 
Potteries  Elec.  Trac,  L., 

Ord 

Do.       5  p.c.  Cm.  Prf. 
Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 

Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  1  Mt.,  Red :ioo 

Vienna  General  Omnibus. 

Do.    5  p.c.  Mt.  Deb., 

Red too 

Wolverhampton,  Ltd 


1000 

100 

100 

S 

I 


37 

102} 

u 

90 
5} 

:102 
I     «■» 

132} 

80 


U 

IZ3 
lObi 

10 

imt 

1C4 

H 

112i 

108 
106 
105 

12 

'I' 

5 

4} 

104 

4 

100} 
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WATER  WORKS. 


TRAMWAYS  AND  OMNIBUS. 


« 

4/ 

'^ 

10/ 

5 

5 

•>/ 
6 
5 


.Anglo- -Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona.  Ltd 

Dj.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 
jCio  Shs 

Brisbane  5  p.c.  Red.   .... 

British  Columbia  Electric 
Kail,  Ltd.,  n,3n-Cum.Pf.!  to 

dritish  Elec.  Trac,  Ltd. .  {  10 
Do.  6  p.c.  Cum.  Pf.  ..|  «o 
Do.  5  p.c.  Perp.  Deh.     100 

d.  Ayres  &  Belg.  Tram., I 
Ltd.,  6  p.c.  Cum.  Pref.l    4 
Do.     Cum.  Pref.  "B"|    5 
Dj      I  0«b 100 


4 
126}  [ 

13}  I 
98» 
98} 
15 

ivf 

104 

!  10} 
[141 
'  12} 
U4i 

5 
4} 
104} 


14/ 
12/ 


I 

5/6 
6/ 
4 


li 

3 

7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 

6 
6 

10} 
8 

4 

h, 
S 

«/t'7/4 

4 
4 
7/ 

8/ 
6, 

l\ 

3 

9/ 
10 
4i 
3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk., 1875.. 

Do.      Deb.  Stk 

Cily  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
p.c.  iDeb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.      Deb.  Stk.,  Red.iioo 
EastSurrey  Ord.  "B"  .. 
Do.  4p.c.Cons.  Db.  Stk 
Grand  Junction  "-A".. 

Do.  ''B"  

Do.  "C"(Max.  7}p.c) 
Do.  "D"(Max.  7P.C.) 

Do,  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimbcrley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c.). . 
Do.  plax.7}p.c.),50&25 

Do.  Deb.  Stock loo 

Do.  Red.  Deb  Stock   .. 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         2  Deb.  Stk.. 

New  River  New j  100 

Do.    Deb.  Stk jioo 

Do.    Deb.  Stk."  B"l  100 
Rickmansworth  Uxbridgel 

Valley xo 

Seville,  Ltd !  » 

Southend  "  .Addl."  Ord. . . :  10 
Soutbwark  and  Vauxhall  .100 

Do.    "D"  Shares lioo 

Do.    Pref.  Stock |ioo 

Do.    "  .A  "  Deb.  Stock  too 
Staines  Resvirs.  Jt.  Com.! 
Qua.  Deb.  Stk.,  Red.,  too 

Tarapaca,  Ltd 10  ' 

West  Middlesex  lioo 

Do.  Det.  Stk.'ioo 

Do  Deb.  Stk;  100 
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»S 
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157i 
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July  28,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


Oi  n 


Namc. 


^ 

a  J 

rf. 

?!» 

4 

Name. 


5<C 
u 


-^ 

3*- 

5/ 

13/ 


12J 


■i 
^2 
IS 

5* 

33 
7     : 
21 

«§ 
fi 

84  I 
6i 
i6' 

53  j 

3 


Aladdin \ 

Associated    3^ 

Do.      Southern 5/3 

BroArnhill  Extended ^h  -  I 

Burbank's  Birthday i| 

Chaffers,  4/ 13/  -  /6 

Crcesus  S.  United,  19/ ....  li 

E.  Murchison     iiff-  A 

Golden  Arrcw    5/6 

Golden     Horseshoe     New 

Shares lag  —  J 

Golden  Link    a&+   A 

Great  Boulder,  2/ 32/6  -    h 

Do.      Main  Reef,  10/    i  iV  -   i 
Do.        Perseverance   la     +  | 

Do.        South 2^ 

Hainault tft 

Hampton  Plains J  ~   A 

Hannan's  Brownhill B.^ 

Hannan's Oroya i&~   A 

Sooth 

Angelo 6| 

Aurora  West   xA 

Bantjes ig 

Barrett,  10/ 8/6 

Bonanza    $3  +  I 

"  - ie  -  I 


6/6 
I A 
.oj 

6^ 

1! 
.9/31 
■J 

5/6 
4li 


Hannan's  Proprietary 
Do.     Star 


6/6 


Ivanhoe,  Gold  Corp loAxd 

KalgurliMt.&lronKing,r8/    i 

Kalgurli    6J 

Lady  Shenton li 

Lake  View  Cons     134   -   i 

Do.        Exte<ided  ....     A 

Do.        South la 

London  &  Globe  Finance   19/ 
London&W.A.Exploration  n". 
Do.        Investment   ..  6/ 

North  Boulder^  10/    \ 

North  Kalgurli   i 

Northern  Territories    ....     | 

Peak  Hill 4I 

South  Kalgurli    4} 

W.  A.  Goldfields    aft-   } 

WeMra'ir.  Ml.  Morgans  ..  6i 
White  Feather  Reward    ..     A 


Buffelsdoom  (new  shares) 


+   J 

+  8 


City  and  Suburban,  /Ci    ■  •  5 

Comet  (New) 2 

Con.  Deep  Level    i. 

Crown  Deep    12 

Crown  Reef 15 

De  Beers,  jQs a? 

Driefontein 4§ 

Durban  Ropdepoort 5) 

Do.  Deep    3I 

East  Rand 7  A 

Ferreira    21 

Geldenhuis  Deep g\  —  J 

Do.  Estate  ....  e| 

George  Goch   7^ 

Ginsberg 3 

Glencairn i^+  A 

Griqualand  West  7^ 

Henry  Noursc    8* 

Heriot fj 


ArRICAM. 

4I  :  May  Consolidated 4*  -f   i 

5     j  Meyer  and  Charlton $     ■¥  h 

9}     Modderfontein    9I  -r  t 

fi   New  BuUfontein    tk 

3{£   New  Primrose 3^ 

■      Nigel 3*+  4 

Nigel  Deep i^  -    A 

North  Randfonteto i% 

Nourse  Deep 5 

Porges-Randfontein «  A  —   1^ 

Rand  Mines    35!  +  i 


a 


h 

2^^   Randfontein     3^*4- 


Tagersfontein t6 

Jubilee tj 

Jumpers ^j 

Klemfontem    a,V 

Knight's 5! 

Lancaster »  J 

Langlaagte  Estate 3 

L  isbon-Berlyn 2/ 


+  i 
+  i 


Rietfontein ij 

Robinson  Deep  (new)  ....  4) 

Do.       Gold,  ;£5 8) 

Do.       Randfontein....  lA 
Roodepoort  Central  Deep    al 

Rose  Deep 8}   - 

Salisbury af   - 

Sheba    i4 

Simmer  and  Jack,  ;Cs  ••••  6|  + 

Transvaal  Gold a     — 

Treasury      4I 

United  Roodepoort ji  — 

Van  Ryn 3  J  4- 

ViUaffe  Main  Reef fii  + 

Vogelstruts i| 

Do.        Deep i  Vk 


iii  IWemmer 11)  +  i 

^  West  Rand.  ^' 


4i  !  Wolhuter,  ;£4 4i 

ai     Worcester 


>i  +  ^ 


3i 

,    1 

3h 
« 

■'I 

iS 

's'i, 
s 

141 


J  8/ 9 
S} 
-co/ 

3i'j 
114/9 

■22/ 
48/ 

ei 
sS 
si 
i& 
:-i 
8.9 

J2  9 

■ii 


Land  Exploration 

Anglo-French  Ex 3i    -    "i  ■ 

Barnato  Consolidated  ....  2     —   i 

Bechuanaland  Ex ift  | 

Chartered  B.S.A 3} 

Clark'sCons ^+ik\ 

Colenbrander ^  ■] 

Cons.  Goldfields 7§  +  4| 

Do.  Pref.  ....23/6  I 

Exploration     ift+  ftl 

Geelong    aj  +  i 

Henderson's  Transvaal    . ,   i     -    i 
Johannesburg  Con.  In.    , .  2 

Do.           Water     ....   i,^-    A 
Mashonaland  Agency 2J  +   ^ 

*MlSCRLLANBOUS. 

Alamillos,  ;£2 r^4-   Aj  3!  ]  Mount  Lyell,  North    ....  3! 


>  Rhodesian. 

Matabele  Gold  Reefs  New  6)  +  I 

Mozambique   a  j  +  ft 

Oceana  Consolidated    ....   1  ti  4-  it 

Rezende <A~  i 

Rhodesia,  Ltl li 

Do.           Exploration  4)  —  ( 

Do.           Goldfields     2A+  4 

S.  A.  Gold  Tru  .t   6,Vxr 

Tati  Concessions    ij   -  A 

Transvaal  Development . .   ij 

United  Rhodesia i  "  it 

Willoughby •»  4-  i 

Zambesia  Explor >i  +  ^ 


Anaconda.  $25 ^.  c^  +  i 

Bala^hat,  fully  paid 19/—   1/ 

Brilliant,  ;£2  12/3 

Do.      St.  George's 31  xd 

British  America  Corp 14/3 

British  Broken  Hill 23/ 

Broken  Hill  Proprielary.,47/6xd 
Do.  Block  10  ;(;io,;(;9/i3pd  6!t 

Cape  Copper,  £2 sli+  J 

Champion  Reef,  loF 5-flr+   i 

Chillagoe  Mining  &  Ry...   if„-    ^ 

Copiapo.;£2 35  +    f^ 

Coromandel    ^^^  —    is 

Day  Dawn  Block 13/    +  /6 

Frontino  &  Bolivia i4 

Hall  Mines    2I 

Libiola,  ;^5 ij 

Linares,  £3    9^ 

Mason  &  Barry,  ;^2 33 

Mountain  Copper,  £5 k\ 

Mount  Lyell,  j£i jj  +  J 


j  16/  ]  Mount  Lyell,  South     16/6 

4^,  Mount  Morgan,  17s.  6d...   % 


SS 

3'9 

16 

5/6 

5/6 

48 

34 

■I  IB 

6J 
ico\ 

25/ 

2/9 


Mysore,  los 6&+   ^ 

Mysore  Goldfields,  19/    .,  4/   -     i 

Do.     Reefs,  19/    /6 

Do.     West,  18/6   4/6  -    / 

Do.     Wynaad,  18/6  ..       4/6  -   / 

Namaqua,  ;f2     4}^       ^ 

Nundydroog j^xd 

Ooregum 3^+   ^ 

Do.       Pre'. 5     +    ^ 

Rio  Tinlo   j£s        54I  +i| 

Do.       Pref.;^5    6* 

Do.  4  percent.  Bonds  101 

St.  John  del  Rey 256  +/6 

Taitapu  a/6 

Tharsis,  £2    8 

Tolima  "  A,"  ;C5   »! 

Waihi   93    -4-   I 

WaUckauri aH+    ^ 

Woodstock (N.Z.)  17/....  4/6 


The  secretary  oP  ihe  Industrial  and  General  Trust,  Limi'ed,  requests  other  holders 
of  bonds  of  the  Chicago  Railway  TernvT»l  Elevator  Company  to  communicate 
immediately  wiih  him  at  8,  Piinces-stref  t,  I  0  1  Ion,  E.G.,  giving  particulars  of  their 
holdings,  with  a  view  to  co-operatirg  fo:  the  protection  of  the  bondholders' 
.intercsls. 

Ihe  African  Banking  Coiporation,  Limited,  announces  that  a  n;w  branch  has  been 
opened  at  Bloemfontein,  Orange  River  Colony. 

The  issue  of  debentute  stock  in  the  Bon  Marche,  Limited,  has  been  over-applied 
for.  and  allotment  letters  will  be  posted  to-day. 

The  National  Bank  of  New  Zealand  will  pay  the  half-year's  interest  due  on  1st 
proximo  on  the  6  ptr  cent,  loan  of  the  Oamaru  Harbour  Board. 

Coupons  due  Augu^t  i  on  the  New  Brunswick  Railway  5  percent,  first  mortgage 
bonds  will  be  paid  on  and  after  that  date  by  Mcijrs.  Melville,  Fickus  &  Co  t-; 
Lombard  street.  '  *' 


FOREIGN     RAILWAYS. 


GROSS  TSArPIC   FOR    WRKK.        CROSS  TRAPFIC  TO  DATS 


Alagoas   . . 

AntofagBsta  (Chili)  and 
Bolivia 

Argentine  Gt.  Western 

Alfcciras  (Gibraltar)    . . 

Bahia  Blanca  and  N.W. 

Buenos  A>Tes  &  Pacific 

Buenos  A  y res  &  Rosario 

Buenos  A>Tes  Gt.  Sihn. 

Boenos  Ayres  Western . . 

Buenos  Ayres  Enscnada 
Central  Argentine 
Central  Bahia  .. 
C.  Uruguay  of  Mte.  Vid. 
Do,  Ea«.;Tn  Ex. . . 
Do.  Northeru  F.x. 
Cordoba  Central 

Do.      Northern  Ex. 
Costa  Rica 
East  Argentine  .. 
Entre  Rios 

Inter  Oceanic  of  Mexicc 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Uexican  Central 

Mexican  National 
Mexican  Southern 
Minasand  Rio  .. 
N.  W.  Argentine 

Nitrate 

Ottoman  .. 

Recife  ft  San  Francisco 

San  Paulo 

Santa  F^  and  Cordova 

Western  of  Havana 

West  Flanders  .. 


May  30 

July  21 
July  ijt 
Jul/  14 
May  36 
/unea4 
July  ai 


-  ^^ 

+      li*5« 

-  *4>>o 
4-1,636,730 
4-  416,908 
+  »«99.»r* 
♦   $3i.33J 

-  30.M 
1,638 

47.«<« 

'.63J 

«r.543 

38.85« 

X 
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'  For  month  ended.        t  For  fortnight  ended, 
f  From  July  i,  iqoo. 

INDIAN   BAILWAYS. 


t  Moathly  returns. 
II  Net. 


OBOM  TKATPIC  POK  WCBIC. 


Week  I 
ending  ] 


Amount. 


In.  or  Dec. 
on  1B99. 


Gloss  TKAPnC  TO  DATS. 


dl 


Aamiat. 


Bengal  Magpur 
Bengal  ft  N.-W. 
B'mb'y  ft  B'roda 
Do.  State  Lines 
Burma    .. 
Delhi  UmbaiU 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madrat.. 
South  Indian   ,. 
Sthm.  Mahratta 


July 

14 

„ 

•3 

It 

M 

*. 

14 

.  uly  ai 

„ 

ai 

1) 

ai 

•• 

at 

,, 

14 

June 

23 

•t 

30 

Ra.  1.97x00! 
Rs.1. 65.940] 
RS.3.72.UC0 
RS.S.94.CJUO 
Rs.i.8a.677 
Rs.19.800l 

Rs.  f2.6o.OUO| 

Rs.  4.46. 903 
Ks.1.16  730 

Rs.3.it  945; 
Rs.i.9i>.897i 


4-  Rs.86.483 
Rs.88o, 

+  RS1.33.000 

4- Rsi.  70.000 
+  Rs.4a.361 
-  Rs.3.; 
4'Rs2.eo.oco 
+  Rs.17.7ii 
4-  Rs.69.603 
t-  ;£l,34; 
4-  Rs.s.27i 
4-   Rs.67.85t 


In.  or  Dec. 

00  1899. 


iRs.  4.S6.000 

Rs.  45.79.310 

'  Rs.  7.65.000 

Rs.  13. 10.000 

Rs.57.58.132I 

Rs.  84.400! 

Rs.  40.  B2.0001 

Rs.  14.84.100^ 

Rs.  5.65.350 

436,9411 

Rs.  42.19.771 

Rs.47-34-'44 


4-  Rs.  1.66.300 
+  Rs.5. 10.650 

;^  Rs.  a.03.000 

4  Rs.  4.36.000 
4-Rs11.74.546 
+  Rs.8.000 
4- Rs.  9.34.000 
—  Rs.15.313 
4-Rs.3,<8.863 
£3,005 
4-RS.1.77.916 
+Rsio.  38.531 


UNITED  STATES  AND  CANADIAN  RAILWATS. 


GSOSS 

TRAFFIC    FO* 

WEEK. 

CKOSS  TEAFFIC  TO 

OATS. 

MAHB. 

Period 

ending. 

Amount. 

In.orDec. 
on  1899. 

■sjj 

2* 

A—'-    'S-n-:^- 

dols. 

dols. 

doU.      ' 

dols. 

Canadian  Pacific 

July  31 

531,000  - 

12,000 

»9 

15,783,000  4-1,463,000 

Chicago  Great  Western. 

!•     " 

«23.43oi  <■ 

I9i997 

3 

357,'359  4- 

S3.897 

Chic,  Mil.,  &  S.Paul.. 

»    " 

7i5,oooj- 

69,000 

3 

3,111,000  — 

347,000 

Denver  &  Rio  Grande.. 

ti      31 

213,700  4- 

65,400 

3 

616,200  4- 

"77.000 

Gr.  Trk.,  Main  Line    .. 

•>     '■ 

;£83.i87  4- 

;Cj,24. 

A13' 

;£a4».397  4- 

^Jj: 

Do.  Det.,  G.  H.  &  Mil. 

■  ■     " 

;£4,253i  - 

;£i3.»«9  - 

Louisville  &  Nashville.. 

If      14 

Si3,ooi;4- 

8,000 

545.000  - 

33,000 

Miss.,  K.,  &  Texas      .. 

It     s> 

»"7i74"|  + 

7.443 

618,878' 4- 

6i.4«6 

N.  Y.,  Ontario,  &W... 

II   " 

>03i955,  + 

51304 

'>69>843  + 

9,a6< 

Norfolk  &  Western      .. 

■■     '4 

2'9,oco  4- 

41,000 

— 

Northern  Pacific 

.1      7 

533,000  4- 

37.000 

533,000  + 

37.000 

Southern  .. 

■  I    >4 

582,000  + 

43.000 

3 

66,000 

St.  Louis  S.  Western   . . 

II     >4 

97,coo  4- 

I.COO 

a 

303,000   4- 

15,000 

Wahash 

.1    " 

308,000  4- 

30,000 

3 

888,000  4- 

70,000 

UOITTHLY   STATEMENTS. 


MET  BAKHIMCS   FOR  MONTH. 

NET 

■ARHINGS  TO  DATS. 

NAHB, 

Month. 

Amount. 

In.  or  Dec. 
001899. 

•si 

Amount.   '»  «P«- 
''™°™"-     on  1899. 

dots.     1 

dols. 

doU.     1      dols. 

Atchison 

May 

1,777.000  + 

493.000 

11 

17,135,000)4-5,443,000 

Canadian  Pacific 

1,080,000  + 

47.000 

5 

4,230,000,4-     321,000 

Chic,  Mil.,  &  S.Paul.. 

604,000  — 

357.000 

11 

13,052,000  —     647,000 

Denver  &  Rio  Grande.. 

Apr. 

a68,7oo  - 

'4.469 

10 

3.i»7.S77|+      96,336 

Erie          

May 

872,000  + 

3,000 

It 

8,708,000,4-1,169,000 

Gr.  Trk.,  Main  Line    .. 

j£i38,8oo  + 

.£3,'Oo 
£500 

s 

^£538, 100  4-     ;(;7,400 
A8,700|4-     .iti.Soo 

Do.  Det.  G.  H.  &  Mil. 

Apr. 

;£2,900  + 

4 

Illinois  Central  .. 

307,000,  - 

187,000 

10 

7,595.00014-1,146,000 

LouisWile  and  Nashville 

May 

€16,000  - 

133,000 

11 

8,256,0001  -f  1,034,000 

Miss.  K.  &  Texas 

J, 

»94,6o8  4- 

30.206 

II 

363,083!  -    230,871 

New  York  Central*      .. 

4.G50.376  + 

10,306 

11 

49.947.ooO:+6,20i,0(.o 

New  York,  Ont.,&  W. 

87,200.  - 

20,000 

11 

•.43t.8oo -f-    193,700 

Norfolk  &  Western       .. 

507,000!  4- 

113,000 

11 

4.946/xx.i  + 1  444,000 

Northern  Pacific 

Apr. 

6»4,a24  4- 

3».S.4S» 

10 

11,014, 36ij     1,460,488 

Pennsylvania 
Phil.  &  Reading 

May 

a,404,497  4- 

476.800 

5 

10,373,117,4-3,045,900 

813.3341 + 

148,938 

II 

8,885,3721 4-    392.351 

Southern  Pacific 

,, 

1,632,000!  - 

168,000 

11 

90,485,000  4-  3,383,000 

Union  Pacific     . . 

II 

626,000' 

1 

~ 

1,00c 

11 

8,307,cco  -^3074,ooo 

*  Statement  of  gross  traffic 


t  Surplus  after  meeting  interest. 
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"Let  us  Borrow"— and — ? 

On  another  page  we  give  the  Chancellor  of  the 
Exchequer's  speech  to  the  House  on  Monday  last 
setting  forth  his  further  intentions  in  this  direction. 
It  was  an  interesting  speech  and  will  become  valuable 
as  time  goes  on,  because  of  the  exhibition  it  gave  of 
Government  short-sightedness  and  recklessness.  Every 
estimate  hitherto  made  for  the  cost  of  this  South 
African  war  has  been  falsified  in  an  absurd  degree. 
Not  only  has  the  war  lasted  many  months  longer  than 
the  light-hearted  Government  thought  it  could,  but  it 
has  involved  an  expenditure  altogether  beyond  what 
to  them  seemed  at  the  time  very  comprehensive 
estimates,  and  now  liberty  is  asked  to  raise  another 
;^i3,ooo,ooo,  _^8,5oo,ooo  of  which  is  to  be  devoted  to 
South  Africa,  ;^3,ooo.ooo  to  China,  and  the  balance  to 
supplementary  Navy  estimates  amounting  to  over 
^1,250,000  plus  the  ;^20o,ooo  for  the  Ashanti  ex- 
pedition. We  can  say  nothing  about  the  supplementary 
Navy  estimate  ;  it  may  be  right,  it  may  be  wrong  ;  pro- 
bably is  a  mere  guess  like  everything  else  ;  but  in  regard 
to  the  South  African  estimate  we  hold  it  still  to  be  a 
mockery.  Why  cannot  the  Chancellor  of  the  Exchequer 
and  the  War  Office  together  tell  us  what  it  costs  to  keep 
their  army  in  the  field  for  one  week  or  one  month  ?  They 
do  not  know.  Everything  is  haphazard,  a  throwing  of 
the  dice.  When  the  paper  setting  forth  the 
supplementary  estimate  demanded  by  Mr.  Wyndham 
last  Friday  night  was  published,  less  than  ;^i,300,ooo 
was  set  down  to  the  cost  of  the  Chinese  war; 
but  when  he  came  to  make  his  speech  the  demands  of 
China  had  risen  to  _^3,ooo,ooo,  yet  the  total  of  the  vote 
asked  for  was  not  altered.  What  can  this  mean  except 
that  in  the  interval  of  a  day  or  two  it  was  discovered 
that  the  Chinese  expenditure  would  be  much  in  excess, 
perhaps  is  already  considerably  in  excess,  of  the  sum 
first  put  down  ?  Thereupon  followed  cuttings-down  of 
other  slapdash  estimates  so  as  to  get  the  various  items 
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to  fit  in  to  the  ;^i  1,500,000,  and  at  the  same  time  make 
room  for  the  additional  money  to  China.  This  kind  of 
finance  is  preposterous,  a  mockery  of  the  nation ; 
amounts  to  a  systematic  hoaxing  of  it,  perpetrated  by 
men  whose  slovenliness  of  mind  utterly  unfits  them  to 
control  any  description  of  business. 

The  Chancellor  of  the  Exchequer  and  his  colleagues 
now  think  that  the  war  will  be  over  in  September,  and 
are  hugely  delighted  at  the  capture  of  5.000  Boers 
under  Prinsloo.  These  are  Free  Staters,  and  we  hope 
they  are  not  to  be  made  prisoners  of  the  nation  cii  pcr- 
meiiaiice,  like  Cronje's  men  and  others  sent  to  St.  Helena 
and  Ceylon.  But  the  Transvaal  is  yet  unconquered, 
and  unless  they  die  of  starvation  meantime  or  run  out 
of  ammunition,  the  Transvaalers  are  not  likely  to  be 
conquered  in  the  next  two  months.  In  the  meantime 
our  army  is  melting  away  by  disease,  from  insufticiency 
of  food,  and  is  becoming  every  week  less  mobile  through 
the  appalling  destruction  of  its  horses,  mules,  and  draught 
oxen.  One  of  the  most  horrible  things  about  this  war  is 
the  abominable  cruelty  it  has  involved  towards  these  dumb 
four-footed  beasts,  who  have  been  driven  to  death  and 
starved  to  death  on  forced  marches  until  our  forces  are 
three  parts  paralysed.  Has  this  waste  been  adequately 
taken  into  account  in  any  of  the  estimates  put  before 
the  House  of  Commons  ?  We  do  not  believe  it.  To 
replace  now  the  animals  lost  is  nearly,  if  not  quite,  an 
impossibility,  and  assuming  it  possible  it  will  involve  an 
expenditure  of  perhaps  millions,  because  the  prices  of 
horses  and  mules  are  rising  against  us  in  the  markets  of 
the  world.  As  for  draught  o.xen,  they  cannot  be  had 
for  love  or  money,  and  therefore  it  may  be  right  to 
ignore  the  cost  of  replacing  them. 

Harrowing  stories  are  coming  o%'er  of  the  starved 
condition  in  which  our  forces  are  kept.  We  have  been 
accused  of  exaggerating  about  this  lack  of  food  on  more 
than  one  occasion.  Let  readers  who  think  we  have 
done  so  turn  to  an  extract  from  Mr.  Hales's  letter 
published  in  Monday's  Daily  News,  and  after  reading 
that  say  whether  this  opinion  can  be  retained.  The 
truth  is,  an  incalculable  waste  of  men  and  material  is 
going  on  in  South  Africa,  the  consequence  of  which 
must  be  to  reduce  our  army  to  a  state  of  impotence 
until  one  cannot  imagine  what  it  will  be  five  months 
hence.  Lord  Roberts  has  had  to  fall  back  on  Pretoria 
for  his  headquarters  and  to  suspend  his  advance  because 
he  has  no  animals,  because  he  cannot  send  food  forward 
to  his  troops,  and  all  this  means  loss  of  materials  as  well 
as  of  thousands  of  human  lives.  None  of  these  things 
seem  to  have  been  taken  into  account  by  the  light- 
hearted  Government,  whose  obstinacy  in  refusing  any 
terms  except  unconditional  surrender  is  alone  the  cause 
of  the  present  waste.  It  began  the  war  for  equality 
before  the  law  and  free  citizenship  for  all,  and  continues 
it  to  make  free  men  into  slaves. 

Some  interesting  facts  did  crop  up  in  the  course  of 
the  Chancellor's  speech,  and  one  of  the  most  interesting 
is  the  statement  that  the  Government  at  the  present 
time  owes  the  Bank  _^8, 500,000.  We  could  only  trace 
;f5,50o,ooo  in  the  accounts  published  weekly  by  the 
Treasury,  but  it  seems  that  the  Bank  has  bought  two 
batches  of  Treasury  bills  amounting  together  to 
;^3,ooo,ooo  more,  and  has  renewed  them,  half  in  March 
last,  half  at  the  end  of  June,  so  that  it  is  now,  as  ever, 
the  milch-cow  of  the  Government.  Now  we  under- 
stand more  fully  why  the  Money  Market  has  been  like 
snow-laden  London  streets  in  a  thaw — slushy  and 
utterly  unsafe  as  a  foothold.  It  was  not  Russian  gold, 
but  Treasury  borrowing  that  did  the  mischief  ;  and  the 
mischief  done  by  flinging  so  much  credit  of  a  pernicious 
kind  on  the  market  by  the  Bank  cannot  yet  be  measured, 
but  we  shall  find  it  out  later  onwh,n  market  paralysis 
again  overtakes  us  and  renders  us  helpless  against 
foreign  demands  upon  an  inadequate  stock  of  gold.  We 
might  even  have  accumulated  a  little  of  the  yellow  metal, 
and  so  have  been  in  a  position  to  face  the  autumn 
demands.  With  this  huge  mass  of  credit,  in  reality  of  a 
diseased  kind,  to  wrestle  with  the  market  has  been 
helpless,  and  not  only  helpless,  but  in  a  condition  to 
foster  all  kinds  of  unhealthy  enterprises  and  keep  alive 
many  things  better  dead. 


But  the  upshot  is  power  to  borrow  another 
;^i3,ooo,ooo,  and  before  October  comes  we  venture  to 
think  all  this  ;^i3,ooo,ooo  will  have  disappeared.  Were 
the  truth  all  known,  it  has  probably  been  more  than  spent 
already.  War  Office  accounts  have  a  knack  of  dribbling 
in  months  after  they  should  have  been  paid,  and  our 
officials.  Parliamentary  and  other,  are  likely  to  live  ia  a 
condition  of  perpetual  amazement  when  they  find 
neglected  and  forgotten  bills  and  demands  of  all  de- 
scriptions, now  hid  away  and  unsuspected  by  them, 
raining  down  upon  an  empty  Treasury.  Sir  Michael 
plumed  himself  upon  having  still  _^6,ooo,ooo  of  un- 
exhausted borrowing  powers  to  fall  back  upon,  so  that 
altogether  he  sees  ;^i9,ooo,ooo  as  expenditure  ahead  to 
be  provided  for  chieHy,  if  not  wholly,  out  of  debt.  How 
is  he  to  raise  the  fresh  loan  ?  He  says  he  has  already 
^18,000,000  of  Treasury  bills  in  existence,  including  the 
"  normal  issue  "  of  ;^8,ooo,ooo  always  on  the  market. 
If  he  were  to  issue  more,  he  thinks,  and  thinks  wisely, 
the  market  might  l>e  overstocked  with  Government 
"  kites."  It  is  dangerously  overstocked  already.  If  we 
include  the  temporary  borrowing  from  the  Bank, 
;^5, 500,000,  the  present  floating  debt  is  nearly 
;^24,ooo,ooo,  thus  : — Treasury  bills.  ;^  18, 133,000  ; 
"  deficiency  "  and  "  ways  and  means  "  borrowings  at 
the  Bank,  ;^5,5oo,ooo  ;  total,  ;f  23,633,000.  Put 
;^i3,ooo,ooo  of  five  year  Exchequer  bonds  on  this, 
sold  at  a  price  which  would  give  the  buyer  4  per  cent., 
say  98,  and  we  have  a  floating  debt  of  ;^37,ooo,ooo.  This, 
with  half  the  "  Khaki  "  loan  in  pawn,  now  forms  an 
ugly  prospect. 

We  have  long  held  the  opinion  that  the  facility  for 
contracting  debts  is  the  greatest  curse  of  modern  civilisa- 
tion.    The  longer  we  live  the  more  profoundly  are  we 
convinced  of  the  truth  of  this.     Modern   civilisation  is 
built  upon    debt.     Every    country  lives    and    sustains 
itself     on    this     treacherous     foundation.       Were    the 
democracy    of  England,  to   let  other  countries  alone, 
capable  of    rising   to   that  height  of  self-denial  which 
would  impel  it  to  take  away  from  its  representatives 
the  power  to  pledge  the  nation's  credit  for  more  than  a 
few  years,  were  it  to  refuse  to  Parliament  altogether  the 
power  to  raise  any  permanent  loans  without  the  sanction 
of  a  plebiscite,  taken  say  six  months  after  the  demand 
had  been  formulated,  we  should  not  only  be  a  happier 
people,   but  wars  of  aggression  would  become  almost 
impossible.     Now  these  are  plunged  into  with  a  light 
heart  by  men  intent  upon  V.C.s,  D.S.O.s,  K.C.B.s,  and 
"  glor}'."    We  have  but  to  stimulate  the  bestial  passions 
of  the  multitude,  to  get  up  a  clamour  for  strife,  and  then 
go  to  the  Bank  of  England  and  the  Money  Market  in  the 
City  and  say  lend  us  ten,  twenty,  thirty,  fifty  millions  with 
which  to  carry  on  this  great  conflict  "  waged  in  the 
interests    of  justice  and  empire   expansion,"  and  the 
money    is    forthcoming    without   a    thought    of    what 
borrowing    means.      What    are    debts    except    mort- 
gages upon  the  labour  of  the  people,  and  how  can  these 
mortgages  be  other  than  harmful  to  nations  as  a  whole  ? 
If  debt  is  bad  for  an   individual,  it  is  bad  for  a  nation, 
and  our  over-indulgence  in  this  habit  of  borrowing,  the 
over-indulgence  of  our  colonies,  of  our  bureaucrats  in 
India,    is  going  to   bring   this  Empire  to,   perhaps,   a 
sudden    conclusion.      Lightly     Sir    Robert    Gifhn    the 
other  day  touched  on  a  probable  permanent  expendi- 
ture   of    ;^8o,ooo.ooo    per    annum    upon    the    fighting 
forces   of   the    United    Kingdom.     Apparently,    piecing 
this    and    that    together,   the    present    Ministry    con- 
templates already  an  outlay  of  about  ;f  65,000,000  in  this 
direction  —  a    waste    of    wealth    unexampled.      It     is 
_;^35.ooo,ooo  more  than  we  habitually  spent,  little  wars 
included,  as  recently  as  fifteen  years  ago,  and  ,^35,000,000 
is    more    than   all    the   yearly   earnings    of    the   rural 
population  of  England.     Can  this  money  be  abstracted, 
any  portion  of  it,  without  pinching  the  poor,  weakening 
the    foundations    upon    which    civilisation    rests,    and 
hastening  the    day  when   collapse    must  overtake   us  ? 
We  do  not  believe   it  can,  but  the  waste  of  revenue, 
however  great,  is  not  so  deadly  as  the  curse  of  debt. 
Extravagant   expenditure    met    by   excessive    taxation 
would    soon   correct   itself.     Debt    at    first    hides    the 
ravages  of  waste  and  extravagance,  and  then  fixes  Ihcir 
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consequences  upon  a  people  for  ever,  dragging  nations 
■down  and  down  to  their  ruin. 


The  Selati  Railway. 

When  the  case  of  the  Transvaal  Ciovernment  against 
Messrs.  Eugene  and  Robert  Oppenheim  commenced  on 
June  10  in  the  Brussels  Correctional  Tribunal  there  was 
joy  in  the  ranks  of  the  Jingos.  "  Now  we  are  going  to 
hear  all  about  the  horrible  corruption  of  those  Boer 
scamps  who  controlled  the  Pretoria  Government,"  they 
said,  and  some  of  them  wanted  to  know  what  we  had 
to  say  for  "  our  friend "  Kruger  now.  They  were 
allowed  to  mock.  It  has  never  been  our  business  to 
defend  President  Kruger  or  any  of  his  burghers  as 
individuals,  and  had  they  been  guilty  of  accepting  bribes 
in  this  instance  we  should  have  treated  them  as  they 
•deserved.  As  soon,  however,  as  the  case  began  to 
develop  these  Jingo  gentlemen  found  it  expedient  to 
hold  their  tongues,  and  when  judgment  was  given  on 
July  25  silence  reigned.  A  little  paragraph  amongst  the 
foreign  telegrams  was  all  that  most  of  the  newspapers 
could  afford  for  the  tinale,  and  no  wonder. 

Briefly  the  story  was  this  :  Some  years  ago,  in  1892, 
we  think,  Messrs.  Oppenheim,  of  Brussels,  obtained 
from  the  Transvaal  Government  the  right  to  build  this 
Selati  Railway  on  certain  terms.  Article  25  of  these 
terms  ran  as  follows  :  "  The  cost  of  construction  must 
.not  exceed  _^9,6oo  per  mile,  or  as  much  less  as  the  hne 
can  be  built  for."  In  conformity  with  this  stipulation 
the  amount  of  the  shares  and  obligations  emissable  were 
bound  not  to  exceed  the  said  sum.  Dr.  Leyds,  in  his 
otherwise  not  very  satisfactory  or  frank  testimony, 
claimed  that  the  insertion  of  the  stipulation,  "  on  autnnl 
que  la  coiistniclion  coittera  en  iiioins,"  was  his  doing.  Be 
that  as  it  may,  the  whole  trouble  arose  over  these 
words,  or  rather  over  the  way  in  which  the 
Oppenheims  ignored  them  and  laid  themselves  out 
to  cheat  the  Boers.  Having  got  their  concession 
they  proceeded  to  find  contractors  to  build  the  line, 
and  seem  to  have  had  some  little  difficulty  in  doing  so, 
for,  amongst  other  attempts,  they  offered  to  hand  their 
concession  over  to  Mr.  Cecil  Rhodes.  Ultimately,  how- 
ever, a  contract  was  entered  into  with  English  con- 
tractors to  build  the  line  for  ^7,200  per  mile,  but  this 
contract  was  not  disclosed  to  the  Transvaal  Govern- 
ment— far  from  it.  The  Oppenheims'  lawyer,  Mr.  Henri 
Warnant,  found  a  brother  of  his — who  has  escaped 
without  punishment — who  acted  as  a  dummy  contractor, 
and  undertook,  in  that  capacity,  to  construct  the  line  for 
the  maximum  price  of  _^9,6oo  per  mile.  This  was  the 
contract  made  known  in  Pretoria. 

After  a  time  the  authorities  in  the  Transvaal  capital 
got  wind  of  this  trick,  and,  having  made  inquiries,  found 
that  false  claims  had  been  made  upon  them  for  work 
clone,  and  in  the  course  of  the  trial  some  curious  illustra- 
tions of  iinanciers'  book-keeping  were  afforded,  the 
upshot  of  which  was  that  Messrs.  Oppenheim  brought 
the  company  in  their  debtors  for  a  sum  of  11,000,000 
odd  francs  nominally  spent  by  them,  but  really  snatched 
^s  illegitimate  profit  through  this  bogus  contract.  In 
this  way,  by  falsifying  the  books  of  the  Selati  Company, 
they  were  able  to  take  to  themselves  fully-paid  shares 
for  10,000,000  fr.,  against  which  there  was  nothing  to 
show  in  the  way  of  work  done.  The  money  was  the 
difference  between  the  sham  contract  price  and  the 
true.  When  his  attention  was  directed  to  this  matter 
by  the  President  of  the  Tribunal  before  whom  the  trial 
took  place,  and  it  was  pointed  out  to  him  that  this  could 
■not  be  esteemed  an  honest  profit,  Mr.  Robert  Oppen- 
heim loftily  demanded  to  know  what  "  an  honest  profit " 
was.  He  may  possibly  now  have  a  few  months  leisure 
dn  which  to  meditate  on  the  answer  to  this  problem, 
■even  though  no  jail  secures  him  from  interruptions. 

Clearly  when  President  Kruger's  Government  found 
out  that  it  had  been  imposed  upon  in  this  manner  its 
■duty  was  to  protect  the  State  from  what  was  to  all 
intents  and  purposes  an  impudent  fraud.  Hence,  to 
make  a  long  story  short,  the  cancelling  of  the  conces- 
sion and  this  trial.  What  was  the  answer  of  the  Oppen- 
Jifiinis  to  the  charge  levelled  against  them  ?    Practically 


nothing  whatever  except  that  they  had  bribed  Trans- 
vaalers  freely  from  President  downwards.  A  long  list 
of  pols  de  vin  were  set  forth  at  the  beginning  of  the 
trial  to  show  what  a  disgracefully  corrupt  lot  these 
burghers  are.  The  President  of  the  Republic  had 
taken  100,000  fr.,  and  his  wife  a  quarter  of  that 
amount,  the  Vice-President  25,000  fr.,  and  a  gentle 
man  named  De  Beers  12,500  fr..  Dr.  Burger 
25,000  fr.,  sundry  members  of  the  Volksraad 
small  sums  from  750  fr.  to  2,750  fr.  A  Mr.  Bok,  a 
member  of  the  Executive  Council,  was  credited  with 
12,500  fr.,  and  in  addition  numbers  of  people,  including 
Mr.  J.  J.  Burger,  President  of  the  Second  Volksraad, 
received  presents  of  shares  in  amounts  ranging  from 
130,000  fr.  to  a  Mr.  Joubert  to  a  mere  7,500  fr.  to  other 
people. '  In  all  the  Oppenheims  claimed  to  have  dis- 
tributed about  10  per  cent,  of  their  dishonest  profit  in 
bribes.  When,  however,  they  were  asked  for  proof  that 
these  moneys  and  shares  had  been  given  none  was 
forthcoming.  They  had  given  "  cheques,"  but 
apparently  neither  cheques  nor  counterfoils  could  be 
found  as  help  to  substantiate  the  charges.  Not  only  so, 
but  pressure  of  cross-examination  reduced  the  total 
amount  alleged  to  have  been  paid  away  as  bribes  to 
about  400,000  fr.,  and  one  of  the  advocates  for  the  prose- 
cution declared  that  the  moneys  given  to  the  President 
and  others,  if  any,  did  not  refer  to  the  Selati  Railway 
at  all. 

In  all  probability  these  swindling  concessionaires,  if 
they  gave  gifts  of  money,  did  so  under  the  guise  of 
ardent  love  for  Boer  independence,  and  made  con- 
tributions towards  the  cost  of  the  coming  war 
with  England.  A  certain  amount  of  petty  dis- 
honesty probably  did  exist  in  the  Volksraad  and 
amongst  the  minor  officials  of  the  Government,  just 
as  it  exists  even  in  paragon  and  immaculate  England, 
and  these  pushing  Belgians,  hoping  to  cover  up 
their  tracks  and  to  create  a  party  strong  enough  to 
stifle  inquiry,  may  have  distributed  bribes  to  the  few 
who  would  take  them  when  they  saw  the  storm  coming. 
Beyond  this  one  cannot  go.  There  is  no  reliable 
evidence  to  show  that  even  this  much  took  place,  but 
we  may  admit  that  it  did,  human  nature  being  what  it 
is.  Patently,  however,  the  Transvaal  Government  was 
really  incorruptible  in  this  matter,  as  in  other  trans- 
actions on  which  charges  of  venality  have  been 
founded,  for  it  persevered  in  demanding  justice  against 
these  robbers,  and  faced  the  obliquy  of  threatened 
"exposure"  with  serenity  not  ccnsonant  with  guilt. 
And  the  result  we  now  see.  This  view  of  the  matter — 
that  the  bribes  were  of  no  avail — was  brought  to  the 
notice  of  one  of  the  Oppenheims,  and  his  reply  was, 
"  It  showed  that  there  was  no  counting  on  these  fellows 
to  keep  faith  with  one."  We  can  qu'te  understand  such 
a  man  holding  such  an  opinion.  Ejgene  Oppenheim, 
indeed,  had  the  impudence  to  say  he  might  "  remark 
incidentally  that  he  had  a  great  esteem  for  President 
Kruger.  I  retain  that  esteem  for  him  now,  in  spite  of 
the  100,000  fr.  which  he  has  touched  ;  a  great  man  is 
allowed  to  have  his  weaknesses."  We  think  the  story  _ 
may  be  left  here,  as  he  who  runs  can  read  the  moral " 
thereof.  The  two  Oppenheims  and  Henri  Warnant 
were  sentenced  to  fines  of  2,000  fr.  each,  and  terms  of 
imprisonment  amounting  altogether  to  fifteen  months 
each.  Terwagne  was  sentenced  to  seven  months' 
imprisonment  and  a  fine  of  500  fr.  It  does  not  follow 
that  the  men  will  go  to  jail,  but  the  moral  stigma  is 
there  and  evident  enough. 


Economic   and    Financial    Notes 
and    Correspondence. 


'Ware  R.\shxess  ix  Chix.a. 

Assuming  the  news  about  the  safety  of  the  Europeans 
in  Pekin  to  be  true,  is  it  wise  instantly  to  press  forward 
an  expedition  for  their  relief  ?  To  do  so  seems  like  a 
repetition  of  the  blunder  committed  when  we  helped  to 
storm   the  Taku  forts.    That  hasty  and  ill-considered 
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action  unquestionably  brought  the  ferment  in  the  capital 
to  a  head,  and  was  the  immediate  cause  of  the  peril  in 
which  the  Legations  have  been  placed.     May  it  not  be 
the  case  that  Li  Hung  Chang  is  right  in  declaring  that 
an    advance    of    allied   troops    upon    the    capital    will 
bring  about  a  renewal  of    the   disturbances  there  and 
possibly   cause    the    loss   of    the    surviving    Europeans 
now    cooped    up  ?     Before    dashing    to    their    rescue, 
might    not    diplomacy    again    be    tried,    not    through 
Sheng  the  treacherous  Taotai,  but  either  through  Li  or 
some  of  the  greater  Viceroys  such  as  Chang-chi-tung, 
and   arrangements   made   for    the  deliverance    of    the 
inhabitants  of  the  Legations,  and  the  white  employees 
of  the  Maritime  Customs  and  the  European  banks  safe 
and   sound  at  Tien-tsin  ?     Rashness  of    military  action 
surely  ought  to  be  avoided,  not  only  because  it   may 
render  again  acute  the  peril  in  which  the   Europeans 
are  placed,  but    because    a    march    upon   the  capital 
may   be     the     signal     for    a    universal     outbreak     of 
fanatical  hatred  against  the  foreigner   all   over   China.* 
There  are   still  governors  of  provinces  either  friendly 
to  Europeans  or    sufficiently  politic   to    exercise   their 
authority   to    prevent    bloodshed.      To   act    so  as    to 
play   into   the   hands   of    the    disorderly   mobs    these 
men  now  have  difficulty  in  holding  down  might  very 
well  be  to  bring  upon  our  hands  a  revolt  all  over  China 
that  may  for  a  time  swamp  every  vestige  of  authority. 
This  aspect  of  the  Chinese  question  ought  to  be  studied 
and  all  probabilities  well  weighed  before  action  is  taken. 
Once  the  advance  has  been  ordered  there  will  be  no 
turning  back,  and  it  is  impossible  to  forecast  what  the 
issue  is  to  be.     A  large  composite  force  can  doubtless 
make  its  way  to  Pekin  with  comparatively  little  difficulty, 
but  once  there  it  may  iind  itself  in  turn  shut  up  and 
compelled  to  tight  its  way  back  again  towards  the  coast 
through    swarms    of    hostile    natives,    or    differences 
may    arise    between    the    various    nationalities    enter- 
ing  into    the    composition    of    the    force,    differences 
already  foreshadowed  in  the  jealousies  excited  around 
the    appointing    of    a     chief    commander,     and     we 
may  find  ourselves  either  deserted  or  committed  with 
allies  to  a  policy  of  conquest  and  vengeance  in  China, 
involving     most     formidable    responsibilities.      If    the 
Government  is  sure  that  Sir  Claude  Macdonald  and  his 
staff,  together   with   the  survivors   among   the   student 
interpreters  and    the   banking  and   Maritime   Customs 
staffs  are  safe,  it  ought  to  resume  diplomatic  pressure 
and  do  its  utmost  to  get  tin  se  people,  men,  women,  and 
children,  safely  out  of   llie  i  ountry  before  taking  any 
further  step.     At  present  it   1.  oks  as  if  this  policy  is  to 
be  thrown  overboard  and  ;ii  other  war  rashly  entered 
upon,  the  end  and  consequ  nces  of  which  cannot  be  in 
the  least  foreseen. 

The  Assassination  of  King  Humbert. 
Of  all  the  enemies  of  the  human  race  assassins  are 
perhaps  the  worst.  They  may  be  irresponsible  fanatics  or 
the  agents  of  secret  criminal  societies,  or  mere  madmen 
whose  madness  has  been  unsuspected  by  the  people 
among  whom  they  have  lived  ;  it  does  not  matter,  they 
are  the  worst  of  criminals,  because  by  their  fell  hands 
afflictions  may  be  brought  upon  nations  and  stigmas  be 
cast  upon  honourable  movements  for  reform,  the  effect  of 
which  is  to  throw  progress  back  and  blacken  whole  groups 
of  the  human  race.  From  this  point  of  view  it  always 
seems  a  pity  assassins  are  not  lynched  on  the  spot.  To 
arrest  these  wretches  and  interrogate  them  with  a  view 
to  discovering  plots  and  unwinding  threads  and  ramifi- 
cations of  conspiracies  is  to  minister  to  their  vanity,  and 
they  are  always  vain,  puffed  up  with  the  idea  that  they 
have  "  a  mission,"  that  the  world  will  ring  with  their 
names  as  "  emancipators  "  of  manl  ind.  They  thirst  to 
be  lionised,  and  the  very  execration  with  which  right- 
minded  people  regard  them  is  to  their  diseased  minds 
a  kind  of  glory,  a  something  to  exult  over.  Deprive 
these  madmen  of  any  chance  to  enjoy  their  loathsome 

*  An  unconfirmed  rumour  asserts  that  the  Allied  Army  had 
actually  begun  its  march  to  Pekin  on  Wednesday,  and  is  now 
eighteen  mi'es  on  its  way.  We  trust  that  this  report  will  remain 
unconfirmed — that  it  is  merely  one  more  Shanghai  or  Fleet- 
street  lie. 


triumphs  by  slaying  them  red-handed,  and  there  would 
be  fewer  candidates  for  the  unholy  eminence.  Nothing 
has  ever  come  of  the  investigations  and  trials  of 
such  assassins,  neither  the  world  nor  its  police 
is  any  the  wiser  for  the  fuss  made  about  them. 
It  simply  ministers  to  the  insane  vanity  of  the 
criminal  and  elevates  him  into  the  position  of  a  hero 
among  many  of  the  class  from  which  he  springs.  The 
crime  of  assassination  accordingly  promises  to  flourish, 
and  has  in  a  manner  lately  become  fashionable  in  no 
small  degree  because  of  the  mistaken  treatment 
accorded  to  these  treacherous  reptiles.  Nothing  like 
the  number  of  murders  of  the  high-placed  our  day  has 
seen  has  occurred  perhaps  for  a  century.  President 
Carnot,  Senor  Canovas  del  Castillo,  the  Empress  of 
Austria,  and  now  the  King  of  Italy,  have  all  perished  by 
the  assassin's  hand,  and  only  the  other  month  the 
Prince  of  Wales  had  a  narrow  escape  from  the  same 
fate.  Such  frequency  of  the  same  crime  may  indicate  a 
deep-seated  discontent  among  the  debt-consumed,  ta.x- 
devoured,  and  otherwise  degraded  populations  on  whose 
miseries  the  blossom  of  our  modern  civilisation  flourishes, 
but  it  also,  and  much  more,  indicates  the  prevalence 
of  an  ambition  in  disordered  minds  to  thus  distinguish 
themselves.  Great  deeds,  as  such  beings  consider  these 
murders,  invite  imitation,  and  unless  society  makes  up 
its  mind  to  deal  more  summarily  with  criminals  of  this 
order  the  perpetration  of  such  murders  from  time  to 
time  must  be  looked  for.  We  did  not  include  the 
assassination  of  the  Emperor  Alexander  H.  in  our 
enumeration,  because  Russia  is  a  country  apart,  and  has 
long  been  familiar  with  this  form  of  crime.  It  is  not, 
however,  improbable  that  the  success  of  the  Russian 
anarchists  in  killing  their  Emperor  first  started  in  our 
day  the  habit  that  has  become  like  a  perpetual  threat 
aimed  against  those  who  stand  in  a  position  of  authority 
towards  the  people. 

What  will  happen  in  Italy  now  ?  is  the  question.    By 
all   accounts   the  young  Victor  Emanuel   II.,  called  so 
suddenly  to  assume  the   headship  of  a  constitutional 
Italy,  is  possessed  of  quite  other  ideas  than  those  of  his 
amiable  but  weak  and  pliant  father.     His  leanings  have 
been  towards  the  reforming  side  of   Italian  politics,  and 
it  is  possible  that  he  may  now  throw  himself  into  the 
hands   of   those   who   desire   to   see   taxation   in    Italy 
reformed  and  its  incidence  equalised,  militarism  thrown 
down  frcm   its   blighting  eminence,  and  hope  brought 
back  to  the  multitudes  of  those  who  toil  in  darkness. 
He  may  do  this  and  maintain  his  position,  if  a  strong 
man   and   kingly,  but    it    by   no    means    follows    that 
he     will     because    of    his    associations    while    Crown 
Prince.       Heirs  -  Apparent      have      the      knack      of 
taking    the    side    opposed    to    that     of    the    actual 
ruler,   be   he  father  or  other  relative.    And  what  we 
should  fear  about  this  young  man,  inexperienced,  some- 
what   hot-blooded,  and    prone    to    a    rashness  rather 
characteristic  of  his  race,  is  that  he  will  lly  too  far  in  the 
opposite  direction  to  the  way  he  has  hitherto  gone,  and 
attempt  despotically   to    redress    the    disorder    almost 
certain  to  break  out  in  various  parts  of  the  kingdom,  but 
especially  in  the  north,  at  an  early  date.     Should  he 
do  this  his  reign  will  not  be  long,  nor  on  any  supposi- 
tion can   we   hope   strongly   for  a  continuance  of  the 
present  regime,  with   its   mostly  ornamental  monarchy 
atop.     Even  should   the    King   continue   to   follow  the 
course  he  took  when  merely  heir  to  the  throne,  the  pent- 
up    nether    fires    of   revolution    might   equally  sweep 
him     and      the     system     he      represents      away      did 
he     fan     them     by    gratifying     the     smallest     of    the 
people's  demands  for  power  to  shape  their  own  fate. 
Italy  has  for  a  long  time  seemed  to  us  ripe  for  changes. 
It  is  not  one  country  yet  by  any  means,  and  perhaps 
can  never  become  one  imtil  fused  in  the  fires  of  revolu- 
tion and   adversity.     When    Neapolitan   and  Lombard 
stand   shoulder   to   shoulder   in   asserting  the  rights  of 
their   manhood   in   the    peninsula   the    day   of    Italian 
liberty   may   dawn,  but   this  is  looking  long  ahead,  and 
what  we  dread  at  present  is  that  the  act  of  this  accursed 
assassin  will  throw  the  country  back  and  put  the  law- 
abiding  population,  which  is  by  much  the  majority    at 
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the  mercy  of  the  revolutionist  or  the  soldier  to  an  extent 
impossible  under  the  feeble  King  Humbert,  who  stood 
prepared  to  abandon  every  policy  the  moment  his 
advisers  told  him  it  would  be  prudent  to  do  so. 

The  Fixan'ce  of  the  Australian  Federation. 

How  is  the  new  Supreme  Government  of  Australia 
going  to  get  its  revenue  ?  That  is  the  puzzle  and  it  will 
not  be  easy  of  solution.  One  of  the  first  consequences 
of  the  creation  of  a  central  government  must  be  the 
abolition  of  the  separate  Customs  tariffs  of  the  different 
colonies.  They  now  prey  upon  each  other,  levying 
taxes  each  impartially  upon  the  products  of  its  neigh- 
bour and  of  the  foreigner.  A  considerable  saving  should 
result  from  the  abolition  of  the  Customs  cordons  now 
kept  lip  between  Victoria  and  New  South  Wales,  South 
Australia,  New  South  Wales,  Victoria,  and  Queensland,  or 
between  Queensland  and  its  neighbours  south  and  west, 
but  no  small  i-evenue  will  also  disappear,  and  in  the  mean- 
time there  is  a  new  Government  which  must  be  main- 
tained in  a  decent  and  effective  manner.  There  will  be 
numbers  of  discharged  employees  to  pension  off  or  iind 
other  employment  for,  and  the  expenditures  of  the  indi- 
vidual states  will  have  to  be  maintained  on  much  the 
same  scale  as  at  present  ;  their  debt  interest,  for 
instance,  admitting  of  no  reduction  whatever.  A  writer 
in  the  Australasian  Insurance  and  Banking  Record  thinks 
that  the  establishment  of  inter-colonial  free  trade  may 
cost  as  much  as  ;^i, 000,000  in  lost  revenue,  and  that  the 
maintenance  of  the  federal  machinery  of  government 
will  require  ;^25o,ooo.  Putting  out  of  sight  ;^50o,ooo 
as  increased  outlay  upon  defences  necessary  in  a 
new  great  State,  and  a  rough  estimate  of  ,^750, 000 
for  old  age  pensions  which  we  may  be  quite  sure 
are  not  yet  on  the  eve  of  being  voted,  this  means 
;^i, 250,000  of  a  gap  which  has  to  be  filled  up  and  there 
is  nothing  except  the  Customs  tariff  against  the  United 
Kingdom  and  of  the  outside  world  to  draw  more  money 
from.  We  should  infer,  therefore,  that  the  first  thing 
the  Federal  authorities  will  have  to  do  is  to  raise  the 
tariff  in  New  South  Wales  and  to  adjust  those  of  the 
other  colonies  to  a  uniform  level,  tolerably  high,  in 
order  to  see  whether  by  this  indirect  means  enough 
fresh  revenue  may  be  procured.  The  writer  before  us 
thinks  that  the  total  Customs  and  Excise  revenue 
required  will  be  ;^9, 000,000,  but  seems  to  hope  that  some 
other  sources  of  taxation  may  be  found  so  as  to  avoid 
having  to  put  too  heavy  duties  upon  drink  and  tobacco. 
We  cannot  see  where  such  other  sources  lie,  and  it  must 
not  be  forgotten  that  the  revenues  of  the  individual 
colonies  may  suffer  in  other  directions  than  that  im- 
plied in  the  sweeping  away  of  the  tariff  barriers  they 
now  lovingly  maintain  against  each  other.  Unless  they 
imitate  New  Zealand  and  expropriate  the  large  land- 
owner with  a  view  to  the  resale  of  great  estates  in  small 
lots  to  settlers,  their  income  from  land  sale  and  rents 
must  considerably  diminish  in  the  course  of  the  next 
few  years,  impelling  the  State  Governors  to  hunt  up  by 
stamp  duties,  licences,  and  a  variety  of  petty  expedients, 
other  sources  of  income.  The  main  reliance,  however, 
must  be  placed  upon  a  tariff,  and  with  a  population  so 
small,  little  more  than  4,000,000  all  told,  and  not  growing 
rapidly,  it  is  impossible  to  lean  upon  a  low  tariff.  A 
tariff  "  for  revenue  only  "  seems  an  ideal  unattainable. 
Altogether,  the  new  Federal  Government  is  going  to 
have  its  difficulties  in  finance  quite  at  the  start,  and  it 
does  not  seem  likely  to  have  much  money  to  play  with 
unless  it  can  institute  new  borrowing  in  London  on  a 
large  scale,  which  we  doubt.  Of  whatever  revenue  it 
raises  by  Customs  and  Excise  three-fourths  have  to  be 
handed  back  to  the  individual  States. 

The  Indian  F.\mine. 

It  grows  still,  and  few  of  us  heed  it.  The  country  will 
never  know  the  numbers  of  men  and  four-footed  beasts  it 
has  already  done  to  death  or  will  ultimately  destroy,  and 
there  is  no  hope  in  our  Government.  Things  are  rapidly 
coming  to  such  a  pass  with  it  that  it  could  not  raise 
money  on  its  "  credit  "  to  save  India  if  it  would.  This 
being  so,  aH  that  remains  is  for  the  people  to  do  what 


they  can  to  mitigate  a  calamity  that  beggars  all  descrip- 
tion. Over  assessment  is  righting  itself  with  a  vengeance 
in  the  Central  Provinces  and  Bombay.  Behold  the 
Viceroy's  latest  dry  summary  of  the  devastation.  His 
telegram  bears  date  July  28,  and,  as  usual,  the  Governor 
of  Bombay  adds  the  numbers  of  those  who  have  died — 
as  far  as  he  knows,  which  is  not  far  : — 

Considerable  anxiety  is  felt  owing  to  weakness  of  monsoon. 
Situation  is  serious  and  critical  in  Gujarat,  Baroda,  Rajputana 
(West),  which  are  unsown,  and  no  fodder  of  any  description  avail- 
able. In  South-VVestern  Punjab  sown  crops  are  in  imminent 
danger  because  rains  continue  to  hold  off  ;  fodder  is  very  scarce, 
and  cattle  dying.  In  Central  Provinces,  Berar,  Haidarabad,  good 
crops  will  be  secured  if  monsoon  improves,  but  not  otherwise. 
Latest  reports  show  death-rate  in  Central  Provinces  not  much  in 
excess  of  the  normal  death-rate.  In  Gujarat  conditions  continue 
very  unfavourable  to  health,  though  one-fourth  of  the  inhabitants 
are  on  State  relief.  Number  of  persons  in  receipt  of  relief : — Bom- 
bay, 1,540,000;  Punjab,  177,000;  Central  Provinces,  2,155,000  p 
Berar,  523,000;  Ajmere-Merwara,  115,000;  Rajputana  States, 
422,000  ;  Central  India  States,  120,000  ;  Bombay  Native  States, 
477,000  ;  Baroda,  104,000  ;  North-Western  Provinces,  3,000  ;  Punjab 
Native  States,  44,000  ;  Central  Provinces  Feudatory  States,  58,000  ;. 
Haidarabad,  500,000 ;  Madras,  12,000  ;  Bengal,  16,000.  Total, 
6,266,000.    Bombay  figures  incomplete. 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cj  ttle,  and  that  the  more 
help  we  can  give  in  this  direct!:)n  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscribers. 

Amount  acknowledged  last  week £763     i    o- 

Collected     at    the     Limehouse     P.S.A.    meeting 

addressed  by  Mr.  Naoroji,  per  "  India  " 500 

J.  O.    Witting,    Esq.,    49,    Cannon-street    (second 

donation)         10    o    o 

Messrs.  E.  Breffit  &  Company's  workpeople,  Castle- 
ford  (fourth  donation)  6    i 


Total  to  date 


...  ;f778    7     I 


Gas  Light  and  Coke  Company. 
There  is  a  ring  of  despair  in  the  report  of  this  com^ 
pany,  which  could  only  have  been  put  forth  by  a> 
decadent  board  of  directors.  In  the  half-year  ended 
June  30  the  revenue  increased  ;^i77,495  to  a  total  of 
;^2,25i,iio.  W^orking  expenses  were  ^197,485  higher 
at  ^1,623,091,  so  that  the  net  revenue  of  ,^628,018  for 
the  half-year  was  only  ,^19, 991  lower  than  in  the  first 
half  of  1899.  Some  ^150,710  of  the  increased  expendi- 
ture was  for  coal,  but  the  company  received  no  less 
than  ;^I54,740  more  for  residuals  than  in  1899,  so  that 
it  did  not  suffer  on  that  account.  Indeed,  the  decrease 
is  due  entirely. to  the  fact  that  the  board  has  recog- 
nised at  last  the  wasting  character  of  the  gas  fittings 
supplied  under  the  automatic  meter  system,  and 
has  accordingly  debited  revenue  with  _^26,574  to 
meet  such  waste.  Having  been  forced  by  the  high 
price  of  coal  to  make  contracts  at  enhanced, 
prices,  the  directors,  forgetting  the  favourable 
result  of  the  past  half-year's  working,  meekly  fold  their 
hands,  and,  saying  they  cannot  help  themselves,  promptly 
raise  the  price  of  gas  by  6d.  per  1,000  ft.  to  3s.  5d. 
Some  advance  in  the  price  of  gas  was  probably  inevit- 
able, as  the  increased  cost  of  coal  is  estimated  at 
_^8oo,ooo  for  the  twelve  months  just  entered  upon.  The 
rise  in  the  cost  of  production  was,  therefore,  excep- 
tional, and  consumers  must  be  expected  to  meet  some  of 
the  additional  e.xpense,  but  if  one  were  a  shareholder  in 
this  concern  one  would  expect  the  board  to  trust  the 
immediate  future  a  little  for  the  sake  of  distant  years. 
The  severe  advance  in  the  price  of  gas  must  greatly 
help  the  company's  competitors,  the  electric  light  com- 
panies, whilst  at  the  other  end  of  the  scale  it  will  tend 
to' compel  a  number  of  those  who  use  automatic  meters 
to  return  to  the  ancient  oil  lamp.  On  these  grounds  the 
shareholder  ought  to  object  to  the  great  rise  in  price,  since 
it  naturally  adds  fuel  to  the  agitation  against  the  manage- 
ment of  thecompan)'.     In  accordance  with  the  decision- 
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to  raise  the  price  the  dividend  was  reduced  to  ^4  8s. 
per  cent.,  being  los.  per  cent,  less  than  a  year  ago, 
when  gas  was  3s.  per  1,000  ft.,  and  after  the  divi- 
dend is  paid  the  huge  balance  of  ;^296,755  is  carried 
forward,  or  about  ;^I57,I97  more  than  a  year  ago.  The 
reduction  in  dividend  only  represented  ^37,483.  so  that 
the  company  has  been  accumulating  funds  irrespective 
of  this  fact.  Now,  making  allowance  for  a  moderate 
reduction  in  sales,  the  rise  of  6d.  per  1,000  ft.  repre- 
sents nearly  ;^25o,ooo  increased  cost  in  the  h^lf-year  to 
the  consumers,  whilst,  as  we  have  said,  the  shareholders 
only  lose  ^37,483.  Such  a  difference  shows  how  illu- 
sive the  talk  about  partnership  under  the  sliding  scale 
really  is,  and  must  create  irritation.  With  the  huge 
balance  at  its  back  the  directors  might  well  have  raised 
the  price  by  only  3d.  per  1,000  ft.,  and  taken  the  risk 
which  such  a  policy  involved.  Residuals  ought  certainly 
to  bring  in  a  larger  sum,  and  the  difference  to  make  up 
the  dividend  might  well  have  been  taken  out  of  the  past 
accumulations.  As  it  is  the  company  promises  to  earn 
its  dividend  in  the  current  half-year  at  the  cost  of  a 
considerable  heightening  of  the  dislike  and  discontent 
with  which  its  short-sighted  line  of  policy  is  regarded 
by  its  victims. 

The  Trade  of  Cub.\. 
Mr.  Consul-General  Garden  tells  us  a  great  deal 
about  this  new  acquisition  of  the  United  States  in  his 
latest  report  to  the  Foreign  Office  just  published. 
Summarily  it  may  be  said  that  Cuba  has  not  yet  made 
much  progress  under  United  States  control,  but  Mr. 
Carden  appears  to  hold  the  Washington  Government 
in  the  main  blameless,  and  we  are  unable  to 
differ  from  him.  It  has  been  impossible  as  yet  to  set 
up  self-government  in  the  island,  and  probably  will 
remain  impossible  for  a  good  many  years.  The  United 
States  have  thus  fallen  heir  to  a  great  possession  which 
they  have  found  in  ruins,  without  capital,  with  indus- 
tries destroyed,  and  with  everything  to  be  done 
to  bring  it  back  to  life.  In  the  matter  of  cattle  alone 
the  wealth  of  Cuba  was  estimated  at  about  _^  18,000,000 
before  the  insurrectionary  struggle  with  Spain  began, 
and  this  wealth  has  practically  all  disappeared.  The 
falling-off  between  the  numbers  of  horned  cattle  in  the 
island  at  the  ends  of  1892  and  1898  is  approximately 
92J  per  cent.  It  is  the  same  with  poultry  farming,  with 
almost  every  form  of  agricultural  industry  in  Cuba 
except  tobacco,  and  the  crop  of  that  weed  is  estimated, 
extravagantly  Mr.  Carden  thinks,  for  the  current  year 
as  one  of  the  largest  in  the  island's  history.  It  is  a 
rich  island,  it  might  not  only  as  heretofore  provide  all 
the  butcher  meat  required  by  its  population  out  of 
its  own  resources,  but  might  raise  vegetables  and  fruits 
of  all  temperate  and  tropical  descriptions  for  export. 
It  is  at  present  able  to  do  none  of  these  things,  and  has 
to  depend  upon  imports  from  Spain,  the  Canary  Isles, 
the  United  States,  and  other  countries,  not  only  for  its 
butcher  meat  but  for  its  potatoes,  beans,  onions,  olives, 
grapes,  and  other  products.  This  will  be  altered  in 
time,  we  doubt  not,  but  it  will  be  a  work  of  years,  and 
a  work  almost  impossible  to  perform  unless  capital 
from  abroad  flows  into  the  country.  England  might  do 
a  great  trade  with  the  island,  and  English  capital  effect 
not  a  little  in  changing  the  state  of  affairs  for  the  better 
if  we  could  turn  our  minds  in  that  direction.  At  present 
we  cannot,  and  the  Cuban  carrying  trade,  among  other 
things,  is  still  largely  in  Spanish  hands  where  not  in 
American.  No  great  line  of  British  steamers  calls  at 
any  Cuban  port.  At  Havana  no  British  vessels  cleared 
direct  to  the  United  Kingdom  last  year,  and  very  few 
took  cargoes  for  here  at  all.  The  United  States 
naturally  command  now  an  important  share  in  the 
shipping  business  because  Cuba  is  near  their  shores,  and 
American  coal  for  one  thing  ousts  English  or  European 
of  any  description  by  reason  of  the  lighter  freights  and 
shorter  journeys.  A  British  collier,  tramping  across  the 
sea  with  a  cargo  of  coal  from  Cardiff,  taken  at  a  freight 
of  8s.  6d.  per  ton,  will  occupy  from  fifteen  to  twenty 
■  days  on  the  voyage,  whereas  one  loaded  at  Baltimore  or 
iPhiladelphia  will  arrive  in  from  five  to  six  days,  and  get 
^ilmsst  .as  much  per  ton  tor  carrying  the  co ;:-.    fn  that 


direction  we  cannot  comjiete,  but  there  are  many  others 
where  there  should  be  scope  for  business,  for  judicious 
outlay  of  capital,  for  earnest  effort  to  help  the 
natives  of  Cuba  to  regain  their  wealth  and  overcome 
the  difficulties  with  which  they  are  now  beset.  We 
cannot  even  retain  our  hold  of  the  machinery  trade, 
because,  although  our  machines  have  a  good  name  in 
Cuba  for  durability,  they  are  not  as  widely  used  as  they 
might  be,  even  in  the  sugar  factories,  because  of  their 
dearness  compared  with  American.  So  it  is  in  most 
directions,  but  we  do  control  551  miles  of  the  total  950 
to  which  the  railways  in  the  island  at  present  extend. 
Here  also  there  is  room  for  judicious  expansion,  but  the 
new  railways  built  in  the  island  ought  not  to  cost 
;^  1 0,000  per  mile,  as  those  existing  have  done,  because 
Spain's  obstructive  tariff  has  been  swept  away  and  a 
moderate  one  now  rules  in  its  stead.  As  a  final  note  we 
may  mention  that  cottons  are  replacing  linens  in  the 
people's  clothing,  cotton  fabrics  being  found  the  more 
healthy. 

Edison  &  Swan  United  Electric  Light  Company. 
Friends  of  the  Welsbach  Company  are  disposed  to 
airily  set  aside  the  criticisms  upon  the  downfall  of  the 
company's  monopoly  by  pointing  to  the  Edison  &  Swan 
Company.  In  that  company,  they  say,  you  have  an 
instance  of  a  company  which  lost  its  monopoly  and  yet 
continues  to  pay  fair  dividends,  and  to  enjoy  a  sub- 
stantial business.  The  comparison  is  correct  in  a 
certain  degree,  because  the  Edison  &  Swan  had  for  a 
number  of  years  a  monopoly  of  the  supply  of  the 
electric  incandescent  lamp.  This  monopoly  was  clearer 
than  that  of  the  Welsbach  in  regard  to  gas  mantles,  but 
about  1893  its  patents  expired,  and  since  then  the  com- 
pany has  had  to  fight  for  its  business  on  level  terms  with 
other  manufacturers.  The  price  of  the  lamps  fell  about 
75  per  cent.,  but  of  course  a  tremendous  compensating 
expansion  in  their  use  has  taken  place.  There  is,  how- 
ever, fair  reason  to  compare  the  positions  of  the  two 
companies,  and  as  the  report  of  the  Edison  &  Swan 
Company  has  just  appeared,  we  have  taken  the  trouble 
to  analyse  its  figures,  and  to  put  them  side  by  side  with 
those  disclosed  in  1892-3— that  is,  the  last  year  of  the 
monopoly.  In  the  interval  the  company  has  altered  its 
methods" a  little,  but  the  following  table,  we  believe, 
gives  a  fair  comparison  : — 

Ycari  ended  June  30. 
1893.  1900. 

Sales  of  lamps,  &c £i»3fi4t     £285.5'8 

Interest i,7«8    39oS 

Increase  of  stock 9,615    4ir4''" 


195,044  330,9'3 

Wages,  purchases,  &c >'6,i39  272,112 

Salaries,  &c 16,265  12,076 

Depreciation   5,w8  13.936 


Net  profit 86,642 

Balance  brought  in    — 


32-7»9 
10.599 


Di>posable  balance... 

Debenture  interest 

Dividends 

Placed  to  reserve   

Balance  forward 


86,642 


43.3!^8 
....   14.179 

47>i43  23,008 

39.498  — 

—   6,199 


Debenture  debt  —         391.389 

Sundry  creditors 21,691     91.009 

Reserve  fund   72,760    66,726 

Cost  of  busines?,  &c 242,244     325.6jt 

Plant  and  stock  •'<4,926     327-751 

Debtors  and  debit  balances 52,765    143  959 

A  careful  study  of  these  figures  will  show  what  a 
severe  struggle  the  Edison  &  Swan  Company  has  to 
undergo  in  order  to  provide  its  dividends,  and  we  are 
rather  nervous  as  to  the  manner  in  which  it  does  so.  To 
clearly  understand  the  table  it  ought  to  be  mentioried 
that  about  1893  the  company  was  in  the  habit  of  placing 
all  surplus  profits  over  dividend  to  reserve,  so  that  there 
was  no  balance  either  to  bring  in  or  carry  forward,  but 
of  late  years  it  has  followed  the  more  general  custom. 
It  will  be  noted  that  a  very  much  larger  business  is 
done,  which  reflects  credit  on  its  managers,  when  it  is 
remembered  that  lamps  are  less  than  one-third  the  price 
current  in  1893.    At  the  same  time,  the  larger  lousiness 
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was  transacted  at  a  greatly  increased  cost,  and  upon  the 
company's  own  showing,  with  nearly  double  the  turnover, 
the  net  profits  of  1900  were  only  ;^32,789  as  compared 
with  ;^86,i39  in  1893.  The  position  might  be  rendered 
still  worse  by  deducting  the  debenture  interest,  the 
charge  for  which  has  grown  up  since  1893,  and  if  this  were 
done  the  net  profit  would  only  be  ;^  18,6 10  for  1900,  or 
less  than  one  quarter  of  that  earned  in  1893.  One  great 
reason  why  the  Edison  &  Swan  Company  has  been  able 
to  maintain  dividends  since  the  time  when  competition 
came  into  full  play  lies  in  the  fact  that  in  its  period  of 
prosperity  it  put  considerable  sums  to  reserve,  nearly 
one-half  of  the  profits  of  1893-3  being  devoted  to  that 
fund.  If  Welsbach  accounts  arc  looked  into  it  will  be 
found  that  that  company  did  not  put  any  appreciable 
proportion  of  its  profits  to  reserve,  so  that  it  is  not  able 
to  face  the  future  with  any  large  margin  of  profits  in 
its  favour.  And  well  as  the  Edison  &  Swan  Company 
has  done  in  some  respects,  we  are  very  much  afraid 
about  the  system  under  which  it  has  computed  its 
profits.  Daring  the  past  seven  years  the  stock  has 
risen  from  ^54841  to  ^201,648,  and  the  steady  growth 
thus  seen  may  easily  have  been  a  benefit  to  the  prolit 
and  loss  account.  So  persistently  has  this  policy  of 
increased  stocks  been  carried  on  that  upon  analysing 
the  balance-sheets  for  1893  and  1900  it  is  impossible  to 
avoid  coming  to  the  conclusion  that  the  company  has 
actually  raised  debenture  capital  in  order  to  carry  a 
larger  stock.  Such  a  proceeding  is  altogether  contrary 
to  good  business  principles,  and  this  discovery  makes  us 
very  anxious  about  the  future. 

The  Austral.\sian  Population'. 

Mr.  T.  A.  Coghlan,  the  Government  Statistician  of 
New  South  Wales,  has  recently  issued  his  estimates  of 
the  population  of  the  seven  Australasian  colonies  as  at 
the  end  of  December  last.  These  show  an  increase  of 
about  20  per  cent,  in  the  population  of  New  South 
Wales  since  the  census  taken  April  5,  1891,  the  total 
being  now  estimated  at  1,357,000.  Victoria's  population 
has  only  increased  about  2  per  cent,  or  23,000,  and  is 
now  1,163,000,  whereas  in  April  of  1891  it  was  about 
8,000  larger  than  that  of  New  South  Wales.  Queens- 
land's population  has  increased  22^  per  cent,  by  about 
89,000  to  482,000.  That  of  South  Australia  is  up 
nearly  16  per  cent,  to  371,000,  an  increase  of  over 
50,000  ;  and  Western  Australia,  as  the  result  of  the 
gold  discoveries  and  rushes,  shows  an  increase  of 
121,000  or  243^  per  cent.,  the  total  on  December  31 
last  being  estimated  at  171,000  compared  with  rather 
less  than  50,000  in  1891.  Tasmania  and  New  Zealand 
show  increases,  the  one  of  24J  per  cent,  and  the  other 
of  nearly  21  per  cent.  Their  totals  are  put  by  Mr. 
Coghlan  respectively  at  182,000  and  756,000.  For  the 
whole  of  the  settlements  together  the  population  still 
appears  to  be  less  than  4,500,000,  the  exact  ligures  being 
4,482,980.  In  all  the  colonies  except  Victoria  the  pro- 
gress seems  to  be  fair  and  not  far  from  uniform,  but  it  is 
not  particularly  great  when  we  remember  that  there  is 
room  in  these  countries,  properly  guided,  with  freedom 
given  to  people  to  settle  on  the  land,  for  at  least  five 
times  five  millions  without  overcrowding,  and  in  spite  of 
droughts  and  everything  else.  Unfortunately,  progress 
has  been  forced  in  the  wrong  direction,  and  now  the 
burdens  the  various  populations  have  to  carry  are  so 
severe  tliat  their  territories  are  repellent  instead  of 
attractive  to  immigrants. 

Boston's  Prosperity. 

Boston  is,  as  we  all  know,  "  the  hub  of  the  universe," 
and  when  its  trade  is  "  booming,"  it  need  excite  no 
surprise  that  the  rest  of  the  world  is  successfully  busy. 
So  it  was  last  year.  The  volume  of  domestic  trade  was 
unprecedented,  as  our  Vice-Consul  there  informs  us, 
and  though  production  increased  to  an  enormous 
extent,  there  was  no  accumulation  of  stocks.  At  the 
close  of  the  year  most  manufacturers  were  behind  with 
orders.  The  foreign  business  of  the  port  was  greater 
than  it  had  ever  been.  The  imports  of  raw  material 
and  of    material    partially  manufactured  were   largely 


increased  ;  and  goods  of  domestic  make  were  exported 
to  an  extent  that  has  hardly  been  known  before.  The 
total  trade  was  better  by  ;^3,362,ooo  than  in  1897, 
which  itself  was  an  exceptionally  prosperous  year. 
Last  year  the  total  exports  were  £'25,427,000,  as  com- 
pared with  £24,973,000  in  1898,  and  the  total  imports 
were  £12,671,000,  against  £9,752,000.  As  a  port 
Boston  is  second  only  to  New  York  ;  but  it  is  second  at 
a  long  distance,  the  value  of  the  trade  of  New  York  last 
year  being  $995,405,812,  against  a  modest  $190,485,333, 
which  is  the  output  of  Boston.  Yet,  of  the  entire 
export  of  provisions,  Boston  sends  forth  30  per  cent.  ; 
and  for  last  year  this  class  of  exports  showed  a  sub- 
stantial gain,  while  New  York  and  Baltimore  indicated 
a  falling  off.  As  to  the  shipping  tonnage  entered  at  the 
port  of  Boston — a  total  of  2,373,446  tons— Great  Britain 
still  supplies  the  lion's  share,  the  number  of  her  vessels 
being  1,594,  with  a  total  of  1,912,185  tons,  against  236 
American  vessels,  whose  tonnage  was  231,870  tons. 
Besides  that,  the  British  Empire  supplied  nearly  a 
quarter  of  the  imports — $28,964,000,  out  of  a  total  of 
.$127,163,000 — and  received  more  than  three-quarters  of 
the  exports,  taking  i!!ii8,655,ooo  worth  of  articles  out  of 
a  total  of  $127,163,000.  Thus  this  busy  American  State,, 
like  the  other  New  England  States,  did  uncommonly 
well  last  year,  and  bids  fair  to  do  as  well — or  almost  as 
well — this  year  ;  but  there  are  signs  and  warnings  that 
the  prosperity  is  nearing  the  wane.  Prices  have  reached 
such  a  height  as  to  check  demand,  to  limit  the  foreign 
trade,  and  to  stimulate  imports.  Even  Boston's  pro- 
sperity cannot  last  for  ever. 


Critical    Index    to    New    Investmente. 

H.  HOLDRON,  LIMITED. 
This  concern  is  to  have  a  capital  of  ;^5o,ooo  in  ordinary  shares  of 
£1  each,  and  in  addition  there  will  be  ;^20,ooo  4J  per  cent,  first 
mortgage  debentures,  the  present  issue  being  the  whole  of  the 
ordinary  shares.  The  company  has  been  formed  to  acquire  and 
develop  the  drapery  business  carried  on  by  Mr.  Harry  Holdron  at 
Rye-lane,  Peckham,  about  one-half  of  the  premises  having  an 
unexpired  term  of  ninety-five  years  to  run,  but  the  remainder  is 
upon  land  belonging  to  the  Brighton  Railway  Company,  and 
subject,  we  hear,  to  only  twelve  months'  notice.  If  this  is  so  it  is 
very  serious,  as  the  railway  company  might  at  any  moment  require 
the  land  for  extensions.  The  property  to  be  acquired  is  valued  at 
;£f57,ooo,  of  which  ;^26,oi7is  modestly  set  down  for  goodwill,  fittings, 
furniture,  &c.  The  gracious  vendors  ask  ;f42,ooo  of  the  price  in 
cash  and  £15,000  in  debentures,  these  gentlemen  apparently  not 
having  sufficient  confidence  in  the  business  to  take  any  risk.  For 
the  year  to  February  28,  1898,  the  profits  were  ;f5.343,  to  P'ebruary 
28,  1899,  ;^5,332,  and  to  February  28,  1900,  ;/r5,764,  and  a  prospective 
dividend  of  7  per  cent,  is  thought  to  be  a  sufficient  inducement  to 
investors  to  place  their  money  in  the  concern.  We  fear  the  pro- 
moters have  made  a  miscalculation. 

THE  WHITE  HART,  WINDSOR,  LIMITED. 
Formed  with  a  capital  of  ^f/O.ooo,  divided  into  8,000  5  per  cent, 
cumulative  preference  shares  of  £s  each  and  6,000  ordinary  shares 
of  £s  each,  while  in  addition,  as  clearings,  so  to  say,  there  will  be 
£40,000  4  per  cent,  debentui  es,  to  acquire  the  White  Hart  Hotel  and 
Restaurant,  situated  in  High-ifreet,  Windsor.  The  property,  which 
is  freehold,  is  valued  at  _£J04,400,  exclusive  of  consumable  stock,  to 
be  taken  at  a  valuation,  and  the  purchase-price  has  been  fixed  at 
this  pretty  figure,  payable  £40,000  in  debentures,  £40,000  in  cash, 
and  the  balance  in  preference  or  ordinary  shares  or  cash  at  the 
option  of  the  company.  The  present  issue  consists  of  the  whole  of 
the  preference  and  ordinary  shares.  During  the  3  ear  ended 
February  14  the  profits  were  £4,860,  but  owing  to  building  opera- 
tions they  fell  the  next  year  to  £3,140,  incrcising  to  £7,006  for  the 
twelve  months  to  February  14,  1900.  To  pay  preference  and 
debenture  interest  and  10  per  cent,  on  the  ordinary  shares  requires 
£6,600,  so  that  if  the  year  end  has  been  fairly  chosen  the  preference 
interest  appears  safeish,  and  the  ordinary  shares  a  decent  speculative 
risk.    Let  the  promoters  try  first. 

GLASGOW    CENTRAL    STORES,   LIMITED. 

X  company  formed  with  a  capital  of  £<20,ooo,  divided  into  6,000 

preference  and  6,000  ordinary  shares  of  £10  each,  to  acquire  from 

Mr.  Hugh  H.  Gardiner  a  block  of  buildings  in  the  centre  of  Glasgow 

at  the  price  of  £160,000,  payable  £100.000  by  taking  over  a  mort 
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gage  for  that  amount  at  present  affecting  the  property,  ;£24.ooo  '" 
cash,  and  ;f36,ooo  in  2,000  preference  and  i,6oo  fully-paid  ordinary 
shares.  It  is  intended  to  rebuild  the  premises  taken  over,  except  a 
small  section  facing  Dunlop-street,  and  to  carry  on  the  business  of 
general  stores  in  all  departments.  The  capital  required  is  set  down 
at  ;f 260,000,  and  to  obtain  this  it  is  proposed  to  further  mortgage 
the  property  to  the  extent  of  ^^50,000,  making  a  total  of  £150,000, 
the  balance  being  in  share  capital,  less  ^^lo.ooo  reserved  for  future 
issue.  Applications  are  now  invited  for  4,000  preference  and  3,400 
ordinary  shares,  or  a  total  of  £74,000.  It  is  estimated  that  when 
the  property  has  been  rebuilt— and  no  word  is  given  as  to  when 
this  will  be— a  profit  of  £21,950  may  be  looked  for,  sufficient  to  pay 
mortgage  and  preference  interest  and  leave  £12,350  for  the  ordinary 
shares,  but  there  is  absolutely  nothing  on  which  to  base  these  figures, 
and  the  only  object  of  the  promotion  seems  to  be  to  relieve  Mr. 
Gardiner  of  the  existing  mortgage  on  the  property.  Could  not  he 
get  his  friends  to  do  that .' 

WILLIAM  LEE,  SON,  &  CO,  LIMITED. 
This  company  carries  on  the  business  of  Portland  cement  manu- 
facturers, chalk  workers,  &c.,  on  the  River  Medway,  and  has  a 
capital  of  £125,000  in  ordinary  and  preference  shares.  It  is  now 
proposed,  in  order  to  acquire  the  freehold  of  the  manufacturing 
premises  hitherto  held  on  lease,  and  to  obtain  an  extended  lease  for 
ninety-nine  years  of  the  quarries  and  chalk  pits  adjoining  the  works, 
and  extending  over  about  300  acres,  to  issue  £85,000  4  per  cent,  first 
mortgage  debenture  stock  at  jCgy  per  cent.,  being  part  of  a  total 
£100,000  authorised.  The  assets  on  which  the  stock  is  secured  are 
valued  at  £158,006,  and  the  profits  have  risen  from  £12,721  in  1897 
to  £23,116  in  1899,  while  the  sum  required  annually  to  pay  the 
interest  on  the  present  issue  is  only  £3,400.  The  security,  therefore, 
seems  quite  sufficient  at  present,  although,  of  course,  it  must  not  be 
forgotten  that  owing  to  very  big  works  recently  in  progress  cement 
manufacturers  have  lately  been  passing  through  an  abnormally 
prosperous  period. 

THE  ENGLISH  CELLULOID  COMPANY,  LIMITED. 

This  company  will  acquire  the  sole  right  to  use  in  the  United 
Kingdom,  British  Colonies,  and  Dependencies  the  special  process 
{including  that  of  making  a  substance  known  as  "  Ecailline  "|, 
special  machinery,  and  other  plant  now  used  for  manufacturing 
purposes  by  the  French  L'Oyonnithe  (Celluloid)  Company  of  Paris. 
The  capital  has  been  fixed  at  £150,000,  divided  into  70,000  6  per 
cent,  cumulative  preference  and  80,000  ordinary  shires  of  £1  each, 
of  which  20,000  preference  and  30,000  ordinary  shares  will  be  sub- 
scribed for  by  the  vendors  or  others,  and  the  balance,  viz.,  50,000 
ordinary  and  50,000  preference  shares,  is  now  offered  for  subscrip- 
tion. The  price  is  £40,000,  payable  £5,000  in  cash  and  the  balance 
in  cash  or  in  fully  paid  preference  and  ordinary  shares,  or  partly  in 
one  and  partly  in  the  other.  All  the  proceeds  of  85,000  shares  of 
the  present  issue  will  be  available  in  order  to  provide  for  the 
acquisition  and  equipment  of  the  factory,  which  will  be  near  one  of 
the  Midland  cities,  and  the  remaining  25,000  shares  will  provide 
workisg  capital.  The  French  Company  up  to  the  present  has  done 
well  and  so  may  this  by  and  by,  although  it  is  doubtful  if  the 
estimated  net  profit  of  £55,400  can  gladden  the  eyes  of  this 
generation. 

PARK  PLACE  MILL,  LIMITED. 

This  concern  will  have  a  capital  of  £75,000,  divided  into  25,000 
5J  per  cent,  cumulative  preference  shares  and  50,000  ordinary 
shares  all  of  £1  each,  and  in  addition  there  is  to  be  £25,000  4  per 
cent,  first  mortgage  debentures,  the  present  issue  being  the  whole 
of  the  share  capital  less  15,000  ordinary  shares  to  be  taken  by 
•directors  and  vendors,  and  10,000  in  part  payment  of  the  purchase- 
money.  The  company  is  formed  for  the  purpose  of  acquiring  the 
freehold  premises  known  as  Park  Place  Mill,  Blackburn,  and  other 
property  adjoining,  from  the  firm  of  Messrs.  Wm.  Taylor  &  Sons, 
cotton  spinners  and  manufacturers,  at  a  price  of  £25,000,  payable  as 
to  £15,000  in  cash  and  £10,000  in  ordinary  shares,  the  property 
taken  over  being  valued  at  £25,362.  The  mill  will  be  equipped 
with  50,000  ring  spindles,  new  engines,  &c ,  at  a  cost  of  £64,000, 
and  a  sum  of  £11,000  will  be  available  for  working  capital.  No 
details  are  given  of  past  profits  or  the  proba'  le  earning  capacity  of 
the  mill  when  completed,  it  merely  being  pointed  out  that  several 
I^ancashire  cotton  spinning  companies  paid  10  per  cent,  dividends 
for  the  past  year.  This  company  may  or  may  not  do  as  well,  but  we 
should  like  to  see  some  results  before  placing  money  in  the  under- 
.taking. 

GOODALL,    LAMB,    &    HEIGHWAY. 

In  order  to  provide  for  the  expansion  of  the  business,  this 
Manchester  company  of  cabinet-makers,  furnishers'  warehousemen 


&c.,  proposes  to  offer  the  balance  of  1,500  ordinary  £10  shares, 
being  the  remainder  of  the  authorised  capital  of  £60,000,  at  a  pre- 
mium of  103.  per  share.  Dividends  since  the  formation  of  the  com- 
pany have  fluctuated  rather  violently,  for  although  since  1895  distribu- 
tions ranging  from  7  to  11  per  cent,  have  been  paid,  no  payment  at 
all  was  made  in  1893.  It  is  estimated  that  with  the  new  capital 
now  to  be  provided  sufficient  net  profits  will  be  made  to  pay  10  per 
cent,  per  annum  on  the  ordinary  share  capital,  but  the  issue  is 
only  of  interest  to  existing  shareholders,  and  to  them  it  may  very 
well  be  left. 


Company  Reports  and   Balance-sheets. 

*,*  The  Eiiilor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  I.nvestors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notiu 
in  these  columns. 

RAILWAYS. 
London  &  South-Westerx  Railway.— Gross  receipts  for  the 
June  half-year,  £2,315.298  ;  working  expenses,  £1,459,138  ;  the  one 
showing  an  increase  of  £66,626,  exclusive  of  the  income  from  taxes 
and  steamboats,  and  the  other  of  £77,471.  The  proportion  of  such 
expenses  to  receipts  is  given  by  the  directors  at  5826  per  cent.  On 
the  basis  of  the  entire  receipts  and  outgoings,  however,  working 
expenses  amount  to  6302  per  cent,  on  the  income.  This  shows  that 
the  docks  and  steamboat  tiusinesses  are  not  in  a  particularly  satis- 
factory condition,  and,  in  fact,  steamboat  receipts  came  to  £67,284 
last  half-year,  and  working  expenses  alone  to  £88,419.  In  addition, 
£11,517  was  debited  as  renewal  and  insurance  charges,  so  that 
steamboats  cost  almost  £100,000,  against  less  than  £70,000 
in  receipts.  After  meeting  all  debenture,  preference,  and  other 
prior  charges  enough  was  left  to  enable  the  directors  to  declare  a 
dividend  at  the  rate  of4\  per  cent,  on  the  ordinary  stock.  This 
compares  with  a  5  per  cent,  rate  a  year  ago,  but  the  amount  of  stock 
paid  on  is  about  £100,000  greater,  and  the  balance  carried  forward 
is  £18,478  compared  with  £12,858  in  June,  1899.  Capital  expendi- 
ture in  the  half  year  amounted  to  £567,737,  of  which  £81,000  was 
on  working  stock.  It  is  anticipated  that  in  the  current  half-year 
another  £647,500  will  be  spent.  As  the  capital  account  is  over- 
drawn £397,000,  it  would  seem  imperative  that  a  further  capital 
issue  should  be  made.  The  company,  however,  has  about  £790,000 
in  various  kinds  of  funds,  general  reserve,  insurance,  steamtx>at, 
superannuation,  ani  so  on  to  come  and  go  upon.  Its  capital 
charges,  however,  do  mount,  and  the  charge  for  debenture  interest 
is  about  £6,000  more  than  it  was  twelve  months  ago.  Had  it  not 
been  that  £5.000  less  yas  placed  to  steamboat  renewals  account  in 
the  past  half-year,  the  balance  available  for  dividend  would  have 
been  quite  as  small  now  as  then,  while  the  3  J  per  cent,  preference 
stock  required  fully  £10,000  more  to  meet  its  interest.  The  ordinary 
stock  dividend  will  Ije  payable  on  the  17th  inst. 

London,  Chatham,  and  Dover  Railway.- Little  interest 
attaches  to  the  separate  reports  of  this  company  and  the  South- 
Eastern  because  their  working  is  now  embraced  in  the  report  of 
the  managing  committee.  It  may,  however,  be  noted  that  the 
Chatham's  share  of  the  net  revenue  for  the  past  six  months  came 
to  £268,492.  Adding  other  receipts  amounting  to  £27,018  we  get 
£295,510  as  the  distributable  balance,  and,  as  already  announced, 
tnis  did  not  permit  the  directors  to  give  any  dividend  to  the  second 
preference  stock  ;  a  year  ago  it  received  its  full  interest.  After 
paying  the  full  dividend  on  the  arbitration  preference  stock  there 
was  only  £185  12^.  6d.  left  to  carry  forward,  as  against  £1,915  in  the 
corresponding  half  of  1899.  The  most  interesting  point  about  the 
report  is  the  capital  expenditure,  and  we  learn  that  special  meetings 
are  to  follow  the  half-yearly  meeting  to  sanction  the  creation  of 
£450,000  fresh  capital  for  this  overladen  concern.  In  the  past  six 
months  it  spent  £26,420  on  its  own  lines  and  £73,288  on  account  of 
the  joint  committee.  Capital  account  is  now  overdrawn  £583,675, 
so  that  the  fresh  powers  asked  for  do  not  provide  enough  money  to 
wipe  out  the  present  deficiency,  but  there  is  £57,939  in  the  savings 
bank  of  the  company  and  £122,360  stands  as  a  reserve  fund.  It 
besides  owes  £207,774  on  Lloyds  bonds,  and  it  has  raised  a  tem- 
porary loan  ol  £10,000.  In  these  circumstances  we  cannot  really  say 
whether  it  had  any  genuine  net  revenue  at  all. 

Watkrloo  and  City  Railway. — This  company  is  worked  by 
the  London  and  South- Western,  which  guarantees  the  shareholders 
3  per  cent,  on  the  capital,  but  the  undertaking  does  not  yield  this 
amount,  although  it  is  making  fair  progres?.  The  receipts  for  the 
past  four  half-years  have  been  as  follows :— December,  1898, 
£10,888  ;  June,  1899,  £12,815  ;  December,  1899,  £13,214  :  June, 
1900,  £14,070.  No  particulars  are  given  as  to  the  cost  of  working, 
which  is  estimated  at  55  per  cent,  of  the  receipts,  but  whether  it  is 
more  or  less  is  not  stated,  although  it  ought  to  he.  However,  the 
South-Western  Company,  instead  of  getting  this  55  per  cent.,  or 
£7,7Ti<  receives  only  £5,398  for  working,  or  just  under  40  per  cent., 
which  can  hardly  pay.  But  of  course  the  indirect  advantages  are 
well  worth  this  small  expense,  and  no  doubt  in  time  the  line  will 
become  more  profitable. 

North  Staffordshire  Railway. — Gross  receipts  for  the  June 
half-year  £450,791,  an  increase  of  £12,771.  Working  expenses 
£'264,944,  an  increase  of  £16,022.  Proportion  of  expenses  to  receipts 
5831  per  cent.  The  directors  spent  £18,953  on  capital  account  in 
the  six  months,  and  estimate  an  outlay  of  £36,000  on  this  head  in 
the  current  half-year.  Probably  it  will  not  spend  so  much.  The 
accounts  are  clean  and  offer  no   cause   for   comment.    Working 
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expenses  have  risen  moderately,  locomotive  power  accountmg  for 
the  greater  portion  of  the  increase,  but  that  is  the  fate  of  all  com- 
panies just  now.  The  dividenJ  at  the  rate  of  4J  per  cent.— same  as 
last  year — declared  on  the  ordinary  stock  will  leave  £4,485  to  be 
carried  forward  as  against  £5,150  brought  in,  and  it  is  payable  on 
and  aft(  r  the  i8th  inst. 

Liverpool  Overhead  Railway  Company.— Last  half-year  the 
gross  receipts  were  £38,124,  and  the  working  expenses  £25,133. 
This  leaves  a  net  revenue  of  £13,011,  and  after  deducting  debenture 
interest  and  preference  shares  dividend  enough  remains  to  give 
the  ordinary  shares  a  return  at  the  rate  of  3  per  cent,  per  annum, 
leaving  £4,453  to  be  carried  forward.  The  company  spent  £13,991 
on  capital  account  last  half-year,  and  expects  to  spend  £16,500  in 
the  current  half-year,  £11,500  of  it  on  tramway  lines  in  course  of 
construction.  Everything  appears  to  be  satisfactory  in  the 
accounts. 

Heli-ast  and  County  Down  Railway.— Gross  receipts  for  the 
half-year  £63,317,  decrease,  ^^303  ;  working  expenses  £37,145. 
increase  £2,033  ;  rat'o  *o  receipts  587.  There  was  an  increase  of 
£190  in  passenger  receipts,  but  a  falling  off  in  most  of  the  other 
Items,  while  the  higher  working  expenses  were  mainly  owing  to  the 
advance  in  coal.  The  balance  available  for  dividend  is  £24,515,  cut 
of  which  it  is  proposed  to  pay  6J  per  cent,  per  annum  (the  same  as 
last  time)  on  the  ordinary  stock,  leaving  £1,502  to  be  carried 
forward  against  £1,557  at  June  30,  1899.  Capital  expenditure 
amounted  to  £13,986,  principally  for  the  doubling  of  the  Bangor 
line,  and  in  the  current  half-year  it  is  expected  that  £11,500  further 
will  be  required.  Nothing  in  the  accounts  calls  for  special  mention, 
but  it  is  satisfactory  to  learn  that  the  threatened  fight  with  the 
Great  Northern  Company  (Ireland)  about  the  proposed  line  from 
Newcastle  to  Ballyroney  has  been  compromised,  thus  avoiding 
costly  and  useless  litigation. 

Taff  Vale  Railway.— Gross  receipts  for  half-year  £429,655, 
decrease  £5,198  ;  working  expenses,  £244,175,  increase  £5,881  ; 
ratio  to  receipts  568  per  cent,  against  548  per  cent.  Thanks  to  an 
increase  of  nearly  £5,000  in  the  amount  brought  forward  and  interest 
received  the  total  net  revenue  is  only  £6,172  less  than  last  year,  but 
fixed  charges  absorb  £3,900  more,  and  the  balance  available  for 
dividend  is  £130,209,  against  £140,282  in  1899.  Out  of  this  it  is 
proposed  to  pay  a  dividend  of  3J  per  cent,  per  annum,  against  3i 
per  cent,  last  year,  leaving  £3,648  to  be  carried  forward  against 
£2,231.  Locomotive  power  cost  nearly  £8,000  more,  traffic 
expenses  £2,200  more,  and  rates  and  taxes  £1,300  more,  but  the 
company  managed  to  economise  to  some  extent  on  maintenance, 
carriage  and  wagon  repairs,  dock  expenses,  and  Parliamentary 
charges.  The  capital  expenditure  amounted  to  £78,995,  principally 
on  Penarth  Dock,  and  in  the  current  half-year  it  is  estimated  that 
£50,000  will  be  required.  The  capital  account  is  overdrawn  to  the 
extent  of  about  half  a  million. 

Colne  Valley  and  Halstead  Railvv.\y. — Gross  receipts  to 
June  30,  £8,548  ;  increase,  £479  ;  expenditure,  £7,047  ;  increase, 
£554  ;  ratio  to  receipts,  824  per  cent.  ;  net  revenue,  £1,500,  out  of 
which  interest  on  the  "  A  "  debenture  stock  is  paid,  leaving  £60  to 
be  carried  forward,  against  £58  brought  in.  The  company  has  a 
long  way  to  go  before  the  "  B"  debentures  and  share  capital  receive 
any  interest,  but  it  is  satisfactory  to  see  that  all  the  items  of  revenue 
are  improving  steadily,  even  if  the  progress  is  microscopical. 

Hull,  Barnsley,  and  West  I^iding  Junction  I^ailway  and 
Dock  Company.— Gross  receipts  for  half-year  to  June  30  £240,540, 
increase  £42,337  ;  working  expenses  £138,990,  increase  £18,205  ; 
ratio  to  receipts  57-8  per  cent.,  against  6o'9  per  cent.  Including 
£11,252  brought  forward,  there  is  an  available  balance  of  £59,733 
as  compared  with  £42,296  last  year,  out  of  which  the  directors  have 
paid  the  contingent  additional  interest  of  i  per  cent,  per  annum  on 
the  second  debentures,  against  i  per  cent,  per  annum  in  1899,  and 
the  ordinary  stock  which  got  nothing  a  year  ago  now  receives  a 
dividend  of  i  per  cent,  per  annum,  leaving  £25,995  to  be  carried 
forward.  These  figures,  in  view  of  the  general  position  of  railways, 
must  b3  regarded  as  satisfactory,  and  the  comparatively  small 
addition  to  working  expenses  is  a  point  on  which  the  share- 
holders may  well  congratulate  themselves.  The  passenger 
receipts  show  a  slight  decline,  but  goods  and  mineral  traffic  show  up 
well,  and  there  is  an  increase  ot  nearly  £5,000  in  dock  receipts. 
The  principal  increases  on  the  other  side  are  £9,400  in  locomotive 
power,  £3,800  in  traflic  expenses,  £1,100  in  maintenance  of 
way,  £1,300  in  general  charges,  and  £2,400  in  dock  expenses.  The 
capital  expenditure  for  the  half-year  aniDunted  to  £77,520,  of  which 
.£17,754  was  on  dock  extensions,  £34,433  on  the  Hull  and  South 
Yorkshire  Extension  Railway,  and  £21,842  on  working  stock, 
including  £18,127  for  new  goods  engines.  The  estimate  for  the 
current  half-year  is  £95,885,  but  the  company  has  ample  capital 
powers,  and  only  needs  a  favourable  opportunity  for  using  them. 

BANKS. 

Bank  of  Calcutta,  Limited. — In  the  six  months  ended 
June  30  last-  this  young  Indian  institution  made  a  net  profit  of 
Rs.  1,35,748,  including  Rs.  8,169  brought  forward.  As  usual  the 
directors  prudently  give  a  dividend  at  the  rate  of  5  per  cent,  only 
on  the  ordinary  shares,  and  place  no  less  than  Rs.  1,00,000  to  reserve 
fund.  With  this  addition  the  reserve  now  amounts  to  Rs.  10,00,000, 
or  e.\actly  the  same  sum  as  the  paid-up  capital,  which  surely  is  good 
banking  seeing  that  the  institution  has  not  yet  been  six  years  in 
existence. 

Queensland  National  Bank,  Limited. — The  balance-sheet 
of  this  concern  for  the  half-year  ended  June  30,  the  London  branch 
accounts,  being  taken  to  March  31,  shows  a  total  liability  of 
£7,334,185,  of  which  £1,746,326  is  due  to  the  Queensland  Govern- 
ment on  account  of  old  deposits.     The  deposits  and  other  liabilities, 


which  may  be  described  as  belonging  to  the  live  portion  of  the 
bank,  amount  to  £1,432,703,  of  which  £352,043  represents  Govern- 
ment money.  There  is  a  note  circulation  of  £280,000,  and  a 
liability  on  interminable  inscribed  deposits  stock  to  £3,117,000. 
Nothing  is  to  be  gathered  from  the  entries  on  the  assets  side 
or  in  the  profit  and  loss  account  as  to  how  the  bank  is  getting  on, 
but  the  sum  of  £4,256,508  stands  against  advances  to  customers  on 
current  accounts,  and  another  of  £662,100  represents  "private 
ledger  account,  debts  in  suspense  pending  realisation  of  securities," 
but  the  coin  and  bullion  held  amounts  to  about  £780,000,  and  the 
Treasury  notes  to  about  £181,000.  Money  at  call  and  short  notice  in 
London  stands  for  another  £390,000,  and  altogether  we  may  accept 
the  liquid  assets  of  the  bank  as  amounting  to  £i,77i>550-  Profits 
for  the  half-year  are  reported  to  have  amounted  to  £27,447,  and  of 
this  £15,447  was  credited  to  contingency  account,  leaving  £12,000 
divisible  in  accordance  with  the  scheme  of  arrangement.  Of  this 
£3,000  went  to  the  Government,  £6,ooo  to  private  depositors'  repay- 
ment fund,  and  £3,000  to  the  reserve  fund.  A  further  sum  of 
£25,000,  realised  by  the  sale  of  securities,  has  been  paid  in 
reduction  of  the  bank's  deferred  indebtedness  to  the  Queensland 
Government.     This  may  mean  progress  ;  we  hope  it  does. 

Stuckey's  Banking  Company.— Although  this  bank  has  a  large 
number  of  shareholders,  its  report  does  not  state  how  its  profits  are 
dealt  with.  It  is,  in  fact,  a  private  joint-stock  bank  and  excellent  of 
its  kind.  The  net  revenue  for  the  past  half-year  is  returned  at 
£47,567,  or  about  the  same  as  in  the  corresponding  half  of  1899, 
and  this  amount  is  set  forth  in  the  balance-sheet,  but  there  is  no 
announcement  of  a  dividend.  Some  percentage  of  the  profits  must 
be  carried  to  reserve,  for  this  quietly  grows,  and  now  stands  at 
£355,000,  as  compared  with  a  paid-up  capital  of  £408,000.  Current 
and  deposit  accounts  stand  at  £6,308,065,  or  virtually  the  same 
amount  as  a  year  ago  ;  but  the  bank's  holding  of  Government 
securities  has  been  reduced  £268,172  to  a  total  of  £1,538,258,  in 
order  to  allow  of  an  increase  of  £112,221  in  bills  discounted, 
loans  and  advances,  and  an  expansion  of  £186,393  in  the  cash  in 
hand,  at  bankers',  and  at  call,  both  wise  in  present  circumstances. 

Hibernian  B,\nk,  Limited.— In  the  June  half-year  this  institution 
made  a  profit  of  £22,817  "et,  rebate  interest  and  bad  debts  all  pro- 
vided for.  Add  £5,474  brought  forward,  and  we  find  £28,291 
distributable.  Of  this  £5,000  has  been  placed  to  reserve,  raising  it 
to  £85,000.  P>om  the  balance  a  dividend  at  the  rate  of  5  per  cent, 
is  declared,  taking  £12,500,  and  £2,500  is  written  off  bank  premises, 
leaving  £8,291  to  carry  "forward.  There  is  no  staff  superannuation 
fund.  Deposits,  &c.,  amount  to  £2,664,711,  and  the  total  of  the 
balance-sheet  is  £3,447,664.  Cash  amounts  to  £i59,967>  bills 
discounted  to  £1,153,655,  advances  to  £1,672,090,  investments, 
including  £200,000  in  Consols,  to  £338,437i  and  bank  premises  to 
£112,293. 

INSURANCE. 

Trustees,  Executors,  and  Securities  Insurance  Corpora- 
tion, Limited.— Messrs.  Deloitte,  Dever,  Griffiths  &  Co.  certify 
that  the  balance-sheet  appended  to  this  company's  report  is  "  full 
and  fair."  It  may  be  fair,  but  we  cannot  describe  it  as  full,  for  it 
really  gives  very  little  information,  almost  none  of .  value  to  those 
interested  in  the  corporation's  prosperity.  We  note,  however,  that 
Winchester  House  continues  to  figure  in  the  balance-sheet  at 
£220,000,  and  as  it  is  a  leasehold  property  something  ought  to  bie 
done  to  write  this  valuation  down.  Perhaps  by-and-by  the  direc- 
tors will  move  in  this  direction,  when  they  have  succeeded  by  free- 
handed advertising  in  increasing  their  trustee  business.  It  does  not 
seem  to  be  very  large  at  present,  if  we  may  infer  anything  from  the 
way  in  which  it  is  referred  to  at  the  opening  of  the  report.  In  the 
year  ended  May  31  last  the  profits  came  to  £50,097,  exclusive  of 
£10,919  brought  forward.  Adding  that  £61,016  is  available  for 
distribution,  and  after  meeting  debenture  interest  and  carrying 
£14,724  to  the  general  reserve  fund,  the  directors  are  able  to  make 
up  the  dividend  on  the  share  capital  for  the  year  to  5  per  cent., 
having  paid  an  interim  rate  of  4  per  cent,  in  January  last.  A  balance 
of  £7,792  is  thus  left  to  carry  forward.  Nothing  can  be  gathered 
from  the  profit  and  loss  as  to  how  the  accounts  have  been  adjusted 
with  regard  to  the  leases  of  Winchester  House  and  the  Liverpool  Safe 
Deposit  building,  but  the  income  from  these  seems  to  have  exceeded 
the  outgoings  by  £10,920,  which  is  not  bad  in  the  circumstances. 
Trusteeship  fees  and  insurance  yielded  £5.453,  a"d  directors'  remu- 
neration, accountants'  charges,  and  auditors'  fees  took  £3,485. 

Imperial  Life  Insurance  Company.— In  their  seventy-ninth 
report  the  directors  of  this  company  state  that  new  policies  insuring 
£460,119  were  issued  in  the  year  ending  January  31  last,  and  that 
the  result  was  £17,645  in  new  premiums,  including  £4,199  of  single 
premiums.  A  portion  of  this  was  re-insured.  The  total  premium 
income,  re-insurances  deducted,  came  to  £222,464,  and  £8,386  was 
received  for  annuities  sold.  Interest  and  dividend  income  came 
to  £88,797,  and  a  profit  of  £7,279  was  received  on  investments  sold. 
Claims  with  bonuses  and  so  on  took  £208,319,  and  expenses  and 
commission  together  absorbed  slightly  over  14  per  cent,  of  the 
premium  income.  As  a  result  of  the  year's  business,  the  funds 
were  increased  by  £89.774,  and  now  amount  to  £2,621,374,  including 
the  amount  handed  over  on  the  transfer  of  the  Teachers'  Provident 
Fund,  an  institution  established  by  the  Girls'  Public  Day  Schools 
Company  and  now  transferred  to  the  Imperial  Life  Company.  It 
had  accumulated  a  fund  at  the  end  of  the  year  of  £33,982.  Interest 
on  investments,  after  allowing  for  income-tax,  averaged  £3  15s.  2d. 
Dividends  to  the  proprietors  are  to  be  henceforth  half-yearly. 

Colonial  Mutual  Life  Assur.\nce  Society.—  Had  this 
society  accepted  the  offers  of  business  made  to  it  on  behalf  of 
those  who  were  about  to  proceed  to  South  Africa,  the  directors 
state  that  the  new  assurances  would  have  considerably  exceeded 
those  of  the  previous    year,  but    they   preferred    not    to   accept 
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(the  extra  hazardous  risks  which  this  would  involve.  The  war  also 
affected  the  year's  results  in  another  manner,  as  South  Africa  was 
.an  important  field  for  the  society's  operations,  and  the  unsettled 
■state  of  the  Transvaal  before  the  outbreak  of  hostilities  caused  the 
society  to  discontinue  the  transaction  of  business  b>oth  in  that 
•country  and  the  Orange  Free  State.  During  the  twelve  months 
ended  December  31  4,215  proposals  for /[,n.-i,33i  were  received, 
■of  which  2,835,  insuring  ^739.536,  were  completed,  and  nine 
annuity  bonds  for  ^,"14^'  were  sold.  The  new  premiums  amounted 
■to  ;f24,8i8,  and  the  renewal  premiums  yielded  £290,434,  while 
interest  produced  £g2,iC)6.  Claims  paid,  including  bonuses,  took 
^164,992,  and  expenses  took  ;f74,86o,  or  246  per  cent,  of  the 
premium  income.  The  net  result  of  the  year's  operations  was  an 
addition  to  the  funds  of  ;£;i23,6o9,  making  the  total  /2,385,266.  Of 
this  ;£982,ooi  was  invested  in  mortgages,  £"606,346  in  freehold  and 
leasehold  properties,  £231,012  in  loans  on  policies,  £210,678  in 
Government  and  other  debentures,  and  £270,042  was  held  in  cash. 
The  average  rate  of  interest  earned  was  £4  2S.  3d.  per  cent 

GAS. 
South  Metroi'olitan  Gas  Company. — A  very  interesting  little 
discourse  is  supplied  by  the  directors  of  thiscompany  in  their  report 
regarding  the  rise  in  the  price  of  coal  and  its  effect  upon  the  affairs 
of  gas  companies.  They  state  that  in  1871  the  companies  went 
through  an  almost  exactly  similar  experience  to  that  now  being 
■faced.  From  6s.  per  ton  in  1871  the  price  of  gas  ccal  went  up  to 
20s.  per  ton  in  1873,  whilst  this  year  it  has  advanced  from  8s.  per  ton 
to  i6s.  per  ton,  and  a  year  or  two  back  it  was  only  6s.  6d.  per  ton.  In 
1873  about  two-thirds  of  the  extra  price  of  coal  was  returned  by  the 
increased  value  of  coke  and  tar  ;  now,  only  about  one- fourth  of  the 
■extra  cost  of  coal  comes  back  in  the  shape  of  increased  receipts  for 
coke  only  ;  consequently,  the  main  part  of  the  burden  falls  on  the 
•consumers,  shareholders,  and  employes  of  the  company.  In  1873 
the  sliding-scale  had  not  been  applied  to  gas  companies,  and  the 
price  of  gas  was  raised,  so  that  shareholders  received  their  full 
■dividends  all  through  the  coal  famine  years.  The  introduction  of 
the  sliding-scale  in  1876  compels  the  shareholders  to  submit  to  a 
■reduction  in  dividend  when  the  price  is  raised,  and  latterly  the 
introduction  of  the  profit-sharing  scheme  by  the  South  Metropolitan 
Company  causes  its  workpeople  to  be  interested  in  the  matter.  The 
rise  in  the  cost  of  coal  has  compelled  the  directors  to  raise  their 
price  from  23.  id.  per  1,000  ft.  to  2S.  8d.  per  1,000  ft.,  and  this  rise 
•will  shut  out  the  workpeople  altogether  from  a  share  in  the  profits, 
■as  they  do  not  participate  until  the  price  is  Ijelow  2s.  8d.  per  1,000  ft. 
The  dividend  will  have  to  be  reduced  to  5  per  cent,  in  the  current 
lialf-year,  which  is  6s.  8d.  per  cent,  lower  than  those  recently 
declared,  the  fall  being  so  slight  because  the  company  had  been 
paying  dividends  well  below  its  statutory  level  for  some  years  past. 
Coming  to  the  accoiints  of  the  past  half-year,  we  find  that  the 
revenue  from  the  sale  of  gas  amounted  to  £560,550,  being  an 
increase  of  £ii,\7T.  Residuals  also  gave  better  results,  so  that  the 
total  receipts  amounted  to  £931.739,  or  an  increase  of  £155,845. 
Working  expenses,  however,  increased  £171,402,  with  the' result 
"that  the  net  revenue  of  £176,617  was  £15,557  'ess  than  in  the  first 
half  of  1899.  This  is  just  sufficient  to  pay  the  dividend  at  the  rate 
of  £5  6s.  8d.  per  cent,  and  leave  a  margin'to  cany  forward. 

Brentford  Gas  Company.— We  are  glad  to  find  a  board  of  a 
.gas  company  that  is  not  panic-stricken  at  the  advance  in  the  price 
of  coal.  In  a  refreshingly  cool  manner  the  directors  of  this  concern 
-state  that,  in  view  of  the  increased  value  of  products  generally  and 
a  favourable  contract  for  coal,  they  have  decided  not  to  give 
notice  of  any  increase  in  the  price  of  gas,  which  will  therefore 
.remain  at  2s.  iid.  per  1,000  ft.  The  revenue  account  was  certainly 
very  favourable,  for  sale  of  gas  increased  by  £7,291,  rental  of 
meters  and  stoves  by  £1,085,  and  revenue  from  residuals  by  £4,653, 
making  a  total  increase  of  £15,025  upon  the  half-year,  whilst 
working  expenses  only  rose  £7,652.  The  net  profit  of  £45,950  gave 
*he  statutory  dividends  at  the  rate  of  12  per  cent,  per  annum  upon 
the  consolidated  stock  and  at  the  rate  of  g  per  cent,  per  annum 
upon  the  new  stock,  and  still  the  balance  forward  was  raised  to 
over  £42,000.  Having  more  than  a  half-year's  dividend  in  hand  the 
■directors  might  well  be  courageous  in  dealing  with  the  immediate 
iuture. 

Crystal  Palace  District  Gas  Company.— This  progressive 
company  has  had  to  pay  83.  per  ton  more  upon  ils  coal  contracts 
and  the  board  estimate  that  this  is  equivalent  to  an  additional  8d. 
/per  1,000  ft.  upon  the  price  of  gas.  Like  wise  men  they  do  not  look 
to  the  consumers  to  find  the  whole  of  this  difference,  and  have  only 
raised  the  price  of  gas  4d.  per  1,000  ft.— 2d.  from  March  and  2d. 
■from  June.  The  company's  share  of  the  loss  will  be  borne  partly 
•by  a  reduction  of  the  dividend  payable,  partly  by  a  diminution  of 
the  profit-sharing  bonus  of  the  employees,  and  the  remainder  by 
drawing  from  the  reserves,  which  are  in  a  strong  position.  Such 
an  arrangement  is  a  very  fair  one,  and  should  do  the  company 
good  in  the  future,  especially  as  the  directors  state  that  the  present 
high  price  of  coal  cannot  be  maintained  for  any  length  of  time  The 
■net  profit  of  £20,814  K'ives  a  dividend  at  the  rate  of  si  per  cent 
per  annum,  being  the  same  as  that  declared  last  February  which 
was  i  per  cent,  short  of  the  full  dividen„  under  the  sliding  scale 
The  increase  in  price  will  therefore  only  entail  a  reduction  of  \  per 
ci;nt.  on  the  dividend  payable  in  the  ensuing  half-year. 

TEA. 
Maku.m  (Assam)  Tea  Company.-Iu  the  past  year  the  yield  was 
482,412  lb.,  being  31,212  lb.  more  than  in  1898,  but  the  average  price 
only  amounted  to  Ii-I2d.  per  lb.,  as  against  i3o8d.  per  lb  in  the 
preceding  year.  The  reduction  in  price  was  due  partly  to  the 
general  fall  in  the  value  of  high-priced  Assam  teas,  owing  to  bad 
weather,  and  partly  to  an  insufficient  labour  supply.    This  latter 


trouble  has  been  remedied,  and  the  company  has  improved  working 
conditions  by  the  erection  of  a  turbine  and  an  aerial  tramway. 
After  payment  of  debenture  and  general  interest  the  net  profit  f  ^ 
the  year  amounted  to  £3,247,  which,  added  to  £3,680,  made  a  dis- 
posable sum  of  £6,928,  but  the  directors  did  not  make  any  distribu- 
tion in  view  of  the  financial  position  of  the  company.  OA'ing  to  a 
large  overdraft  at  the  bank  it  is  proposed  to  issue  £25,000  more 
debentures,  raising  this  form  of  debt  to  £50,000,  as  against  a  share 
capital  of  £100,000.  The  percentage  is  too  high,  and  the  future 
does  not  look  hopeful  for  this  concern. 

SiNGLO  Tea  Company.— The  crop  of  this  unfortunate  concern 
amounted  in  1899  to  1,619,6421b.  of  tea,  as  against  1,578,0841b.  in 

1898,  but  owing  to  the  fall  in  price  it  only  realised  £52, 281,  as 
against  £54,027  in  1898.  Tea  seed  produced  £1,365,  as  compared 
with  £3,047  in  1898,  and  the  only  gain  was  an  increase  of  £289  in 
miscellaneous  receipts.     Working  expenses  were  £480  higboKin 

1899,  so  that  the  net  revenue  of  £5,112  in  that  year  showed  a  diminu- 
tion of  £3,618  on  that  of  the  preceding  twelvemonths.  Directors' 
fees  and  other  charges  absorbed  £1,130,  discount  and  interest  £568, 
and,  after  including  £461  brought  forward,  there  was  a  disposable 
balance  of  £3,878.  Out  of  this  the  directors  set  aside  £1,600  to 
meet  cost  of  erecting  a  new  factory,  and  then  declare  a  dividend  of 
2  per  cent,  upon  the  6,j  percent,  preference  shares,  leaving  £178  to 
be  carried  forward.  "The  directors  fill  the  report  with  moanings 
and  waitings  as  to  the  poor  result  obtained,  but  we  should 
like  to  know  what  interest  they  had  in  the  promotion 
of  this  badly  conceived  company  ':  Out  of  a  total 
capital  of  £210,000,  only  £105,000  receives  a  beggarly  2  per 
cent,  in  dividend,  and  yet  the  directors,  after  much  wringing  of 
hands  and  talk  about  those  horrid  men  on  the  estates,  calmly  pocket 
their  fees  of  £600  for  the  year,  and  distribute  £2,100  in  dividends 
amongst  the  shareholders.  "There  is,  we  should  imagine,  some 
reason  which  has  not  yet  been  publicly  disclosed  as  to  why  this 
company  fares  so  badly,  and  the  sooner  the  shareholders  take  the 
matter  into  their  own  hands  the  better  it  will  -be  for  them.  As  it  is, 
the  company's  balance-sheet  discloses  a  most  unpleasant  position. 
No  less  than  £70,703  is  owing  to  bankers  and  others,  and  £2,100  is 
to  be  paid  away  in  dividend,  whilst  debtors,  the  stock  of  tea,  and 
cash  together  only  amount  to  £44598.  The  company  is  thus 
£27,000  to  the  bad  on  these  accounts,  as  against  a  similar  deficiency 
last  year  of  about  £22,700.  Thus,  in  spite  of  the  reduction  in  divi- 
dend, the  position  has  grown  considerably  worse. 

TRAMWAYS. 

Dublin  United  Tramways  Company  (1896). — This  is  an  amal- 
gamated concern  which  includ«s  the  old  t)ublin  fnited  Tramways 
and  the  Dublin  Southern  District  Companies.  The  whole  of  the 
old  system  and  some  new  extensions  are  being  equipped  with 
electric  tr.iclion,  and  the  change  is  now  within  lYieasurable 
distance  of  completion.  It  is  estimated  thatan  additional  £200,000 
will  be  required  to  pay  the  liabilities  under  this  head,  but  the 
board  is  going  to  take  powers  to  raise  £300,000  upon  borrowed 
money  if  necessary.  Meantime  the  revenue  under  the  old  condi- 
tion of  things  was  fairly  satisfactory,  for  in  the  past  half-year  the 
net  profits  amounted  to  £41,508,  which,  after  deduction  of  delien- 
ture  and  preference  interest,  and  writing  £1,000  off  preliminary 
expenses,  left  a  balance  which  permitted  ol  a  dividend  upon  the 
ordinary  shares  at  the  rate  of  7  per  cent,  per  annum.  The  pre- 
liminary expenses  only  stand  at  £1,073,  and  a  loss  of  £1,562  incurred 
in  realising  horses  was  written  off  revenue. 

Glascow  Tramway  and  O.mniih's  Company. — The  gross  receipts 
from  omnibuse?,  hiring,  funeral  undertaking,  &c.,  for  the  half-year 
amounted  to  £80,353,  so  that  the  business  of  the  company  is 
evidently  developing,  but  it  is  unsatisfactory  to  find  no  less  than 
£77,600  absorbed  in  working  expenses,  leaving  a  net  profit  of  only 
£2,753.  With  £272  brought  from  the  previous  half-year,  and  £700 
taken  from  reserve,  it  is  possible  to  pay  a  dividend  of  2s.  per  share, 
or  ij  per  cent,  leaving  £226  to  carry  forward.  The  company  owes 
the  bank  £50,000  and  £41,823  to  sundry  creditors,  against  which  it 
had  only  £473  of  cash  in  hand  at  June  30,  so  that  it  is  absurd  for  it 
to  keep  up  the  pretence  of  being  a  dividend-paying  concern  until 
the  finances  are  put  in  better  order.  But  there  is  curely  scope  for 
considerably  reducing  the  ratio  of  expenses,  and  it  is  in  this  direction 
alone  that  the  shareholders  can  have  any  hope. 

MISCELLANEOUS. 

Consett  Iron  Company,  Limited.- This  powerful  joint-stock 
corporation  made  a  profit  of  £672,585  in  the  year  ended  June  30 
last,  and  is  able  to  make  up  the  dividend  upon  the  ordinary  shares  to 
75s,  15s.  having  been  paid  in  February  last.  This  is  equivalent  to 
a  distribution  of  50  per  cent,  for  the  year,  the  ordinary  shares  being 
£7  103.  paid,  but  the  directors  have  by  no  means  distributed  all  their 
money  in  paying  this  handsome  dividend.  They  have  set  aside 
£loo,oot)  to  a  fund  to  be  called  "  Works  Reconstruction  Fund," 
£50,000  to  provide  a  "  Cottages  Improvement  Fund,  "  and  about 
£19,000  is  utilised  to  extinguish  sundry  special  expenses.  When  all 
this  is  done,  and  the  preference  and  ordinary  dividends  distributed, 
the  undivided  profit  left  will  stand  at  £88,766,  bringing,  with  the 
previous  sum  set  aside,  the  balance  of  undivided  profit  up  to 
£134,768.  It  is  stated  by  the  directors  that  a  considerable  recon- 
struction of  blast  furnaces  and  their  adjuncts  must  be  undertaken  in 
order  that  Consett  may  not  fall  behind  competing  establishments  in 
this  and  other  countries  ;  hence  the  large  apportionment  to  various 
reserves.  The  expenditure  will  be  made  gradually,  and  in  the 
meantime  £150,000  has  been  invested  in  Consols.  At  the  date  of 
the  balance-sheet  the  company  had  £447,000  in  cash  at  its  bankers 
over  and  above  this  investment,  and  altogether  the  account  is  one  of 
the  strongest  and  healthiest  of  its  class  that  we  have  seen  for  a  long 
time. 
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Rylan'ds  &  Sons,  Limited.— For  the  half-year  ended  June  30 
the  profits  were  ;£i34,253,  and  out  of  this  tlie  directors  declare  a 
dividend  at  the  rate  of  124  per  cent,  per  annum  and  a  bonus  of  3s. 
per  share,  equivalent  to  another  2  per  cent,  per  annum.  Then  they 
add  ^25,50-!  to  the  credit  of  the  insurance  fund,  raising  it  to 
;i"205,933,  and  making  the  total  accumulations  of  the  company, 
including  the  ^500,000  of  reserve  fund,  ^705,933.  The  balance- 
sheet  is  not  given  in  any  detail,  so  that  we  gain  nothing  by  attempt- 
ing to  compare  the  present  with  past  figures,  but  stock-in-trade, 
ledger  balances,  investments,  and  cash  in  hand  and  at  bankers 
appear  in  one  item  of  ;f3,358,i56.  Freehold  and  leasehold  land, 
buildings,  and  plant  form  the  one  other  item  on  the  credit  or  asset 
side,  and  the  total  of  that  is  £»Sifi7y.  The  business,  however,  is  a 
strong  one,  and  evidently  ma"naged  with  care  and  circumspection. 

Pe.vsk  &  Paktnkrs,  I.imitki).— This  company  fell  upon  a  lucky 
time  with  advancing  prices  and  everything  in  a  most  flourishing 
state.  \o  wonder,  therefore,  that  its  profits  for  the  year  ended 
June  30  were  high,  or,  as  the  report  says,  satisfactory,  and  amounted 
'o  ;f3i4.9i9  after  providing  for  debenture  interest  and  depreciation 
of  lea'seholds,  the  latter  being  placed  at  ^,"15,600.  A  dividend  of 
30s.  per  share  will  be  paid  on  the  loth  inst.  upon  the  ordinary  shares 
and  one  of  40;.  per  cent,  upon  the  deferred  shares,  making  20  per 
cent,  on  both  for  the  year,  the  ordinary  shares  having  already 
received  an  interim  distribution  of  lO).  in  February  last.  A  balance 
of  ^I=;,I25  remains  to  be  added  to  the  undivided  profit,  which  will 
then  s'tand  at  ^'25,245,  but  the  directors  have  also  placed  _^ioo,ooo  to 
a  general  reserve  fund  to  be  invested  outside  the  business,  and 
£5,000  to  begin  a  fire  insurance  fund,  besides  paying  for  certain 
improvements  to  the  amount  of  £14,794  out  of  revenue.  The  gross 
profits  of  the  year  were  £367,354,  and  to  all  appearance  the  balance- 
sheet  shows  the  company  to  be  in  a  healthy  position.  The  cash  in 
hand  amounted  to  /257,8i5,  and  the  debtors  io  the  company  owed 
i:-i55,398,  while  its  obligations  to  its  creditors  were  only  £118,417. 
Capital  expenditure  in  the  half-year  was  about  £40,000,  but  this 
kind  of  outlay  is  stated  to  be  nearly  finished. 

ROY.^L       AqUAKIUM       AXI)       SlM.MEli       AND      WiNTEH      GARDEN 

Society. — The  "sad  national  outcome  of  1899-igoo"  is  given  as 
the  reason  for  the  poor  results  of  the  past  six  months,  the  public 
having  had  to  subscribe  too  much  to  various  charities  to  patronise 
entertainments  very  freely.  Nevertheless,  a  profit  of  ^4,519  's 
shown  after  paying  mortgage  and  preference  interest,  but  no  divi- 
dend on  the  ordinary  shares  is  proposed,  although  the  undivided 
balance  is  £22,047.  The  accounts  arc  presented  in  the  usual  full 
manner,  but  we  should  like  to  see  more  adequate  allowance  made 
for  depreciation  and  reserve. 

British  Electric  Transi-oumer  Mani-facturinc  Comi'any. — 
This  small  company  appears  to  have  fared  very  well  in  the  year 
ended  June  30.  Total  receipts  came  to  £24404,  and,  after  meeting 
working  expenses  and  setting  aside  ^^714  for  depreciation,  the  net 
profit  was  ;^6,i84.  The  sum  of  £2,500  is  carried  to  reserve,  and  a 
dividend  and  bonus  totalling  12.^  per  cent,  forthe  year  were  declared 
upon  the  subscribed  capital,  leaving  ^1,802  to  be  carried  forward. 
Great  attention  will  have  to  be  paid  to  reserve,  as  more  than  half 
the  total  assets  are  represented  by  patents,  and  the  company  is 
about  to  build  new  works. 

OcDEN's,  Li.MiTED. — This  company  has  evidently  been  reorganised 
of  late  upon  a  broader  basis,  but  if  figures  go  for  anything  it  is  still 
a  strong  concern.  Including  £1,928  brought  forward  the  profit  on 
working  for  the  year  ended  May  31  was  £'56,889,  Out  of  this  deben- 
ture interest  took  £4,050,  and  bank  interest  and  commission  £'8,230, 
leaving  a  balance  of  £44,609.  The  preference  dividend  required 
£4,049,  and  then  the  ordinary  shares  received  10  per  cent,  in  divi- 
dends, leaving  a  balance  of  ii'33,910,  of  which  £25,000  was  placed 
to  reserve,  and  ;f8,9io  carried  forward.  With  ^  27,000  transferred 
from  premiums  upon  new  shares  the  reserve  will  now  stand  at 
£70,000,  which  is  a  very  large  sum  for  a  nominally  new  company. 
The  company,  however,  will  have  to  pay  dividends  this  year  upon  a 
much  larger  capital,  but  proliably  the  interest  paid  to  bankers  ought 
to  be  reduced.  The  weak  point  of  these  companies  is  the  heavy 
financing  required  to  carry  the  large  stocks  considered  necessary. 
Thus,  with  £200,000  cf  paid-up  share  capital,  the  company  owes 
£265,791  to  sundry  creditors,  and  has  stocks  on  hand  valued  at 
^^345,138- 

British  Oil  and  Cake  Mii.i.s. — .-\  newly-organised  "combina- 
tion," it  is  needless  to  say  that  the  report  tells  one  little  about 
its  affairs.  The  profit  for  the  year  ended  June  30  is  returned  as 
£152,996,  and  after  deduction  of  administrative  cliarges,  debenture 
interest,  £14,314  paid  as  interest  to  vendors,  and  £15,338  set  aside 
for  depreciation,  the  net  balance  was  £91,421.  Of  this,  £'9,704  was 
devoted  to  extinguishing  the  cost  of  the  transfer  of  the  business,  and 
after  the  preference  dividend  had  been  met  the  ordinary  shares 
received  a  distribution  at  the  rate  of  7  per  cent,  per  annum,  leaving 
£14,152  to  be  carried  forward.  The  dividends  are  distributed  only 
upon  the  actual  amounts  paid  up,  and  more  will  be  required  to  pay 
the  same  dividends  this  year.  There  is  no  attempt  to  build  up  a 
reserve,  although  the  indebtedness  is  large,  as  liesides  the  £1,200,000 
of  share  capital  there  is  £"573,700  of  debenture  and  mortgage  debt, 
and  ;£94,253  of  loans  and  deposits.  This  is  a  display  quite  in 
consonance  with  latter-day  finance,  and  the  usual  results  may  be 
expected  to  follow. 

Samuel  Fox  &  Co. — For  the  year  ended  June  30  the  net  profit 
was  £42,642,  out  of  which  it  is  proposed  to  pay  a  dividend  of  12  per 
cent,  anci  a  bonus  of  5s.  per  share  (t  j  per  cent.),  leaving  £17,925  to 
be  carried  forward  against  £^15,033  brought  in.  The  company  is 
evidently  prosperous  at  present,  l3ut  the  accounts  are  of  a  very 
meagre  description,  and  we  fail  to  find  any  provision  for  deprecia- 
tion and  the  like,  while  there  is  no  reserve  fund,  although  the 
company  has  been  in  existence  thirty  years.    The  buildings,  plant. 


&c.,  are  valued  at  ;f  189,335,  and  the  stock-in-trade  at  ;f  75,082,  which 
may  be  moderate  enough,  but  in  a  business  liable  to  great  fluctua- 
tions it  would  surely  be  more  prudent  not  to  divide  up  to  the  hilt. 

A.  M.  Peebles  &  Son,  Limited. — Profits  for  the  year  ended 
Jime  30  last  were  £19,829  gross,  and  after  paying  debenture  interest, 
directors'  fees,  and  ol'fice  expenses  the  net  was  £11,625.  Adding 
£6,957  brought  forward  there  is  thus  £18,582  for  distribution,  out  of 
which  the  directors  propose  to  pay  a  dividend  on  the  ordinary  shares 
at  the  rate  of  7  per  cent,  per  annuTi,  making,  with  the  interim  dis- 
tribution at  the  rate  of  6  per  cent,  in  February  last,  6J  per  cent,  for 
the  year.  This  leaves  £7,082  to  be  carried  forward.  The  directors 
report  that  all  through  the  year  "  the  price  of  every  class  of  material 
used  "  has  gone  against  the  company  ;  while  it  has  been  impossible 
"  to  establish  anything  like  a  corresponding  advance  in  the  price  of 
the  manufactured  article."  It  is,  however,  a  consolation  to  learn 
that  the  volume  of  the  business  his  been  considerably  increased. 
There  are  no  comments  to  make  about  the  balance-sheet,  but  for 
reference  it  may  be  noted  that  the  trading  debts  due  to  the  company, 
£37,760,  more  than  balance  the  debts  due  by  it,  ;f33,49i.  Raw 
materials  and  stock  on  hand  are  valued  at  £47,960,  and  the  cash  in 
hand  and  in  bank  was  £22,473  at  the  date  of  the  balance-sheet. 
For  the  year  £7,902  was  applied  out  of  revenue  to  depreciation  and 
£6,c)()6  of  it  spent.  Including  £392  brought  forward,  the  balance 
in  hand  of  this  firm  is  therefore  £13,271.  There  is  no  other 
reserve. 

Cromi'Ton  &  Co.,  Limited. — .\fter  setting  aside  £676  for  repairs 
and  £4,248  for  depreciation,  the  net  profit  for  the  year  ended 
March  31  is  returned  as  £31,326.  Interest  required  £6,467,  directors' 
and  trustees'  fees  £2,125,  and  income  tax  £192,  and  after  adding 
£5,129  brought  forward,  the  available  balance  is  £27,670.  The 
duectors  declare  dividends  amounting  to  74  per  cent,  for  the  year, 
set  aside  £2,500  as  a  provision  for  doubtful  debts,  and  £12,000  to 
rcser%'e,  leaving  £3,729  to  be  carried  forward.  The  reserve  by  this 
addition  would  have  been  raised  to  £25,046,  but  the  directors  have 
very  wisely  used  a  part  of  the  fund  in  order  to  write  down  wasting 
assets.  Thus  £5,000  is  placed  to  a  special  Cintingency  Fund  to 
provide  for  any  shrinkage  in  the  value  of  investments,  £5,000  is 
written  off  goodwill,  £5000  off  pa'ents,  and  £3,000  is  used  to 
extinguish  the  cost  of  establishing  the  Electric  Cooking  Depart- 
ment, after  which  deductions  the  reserve  will  only  stand  at  £7,046. 
This  is  far  better  than  having  a  big  reserve  on  one  side  of  the 
balance-sheet  and  a  lot  of  assets  possibly  standing  above  their  value 
on  the  other  side.  By  this  operation,  the  patents  will  only  figure  as 
woith  £5  956  and  the  goodwill  merely  at  £10,000. 

Brewery  and  Commercial  Investment  Trust. — This  Trust 
has  fared  well  so  far,  but  we  rather  fear  the  immediate  future.  In 
the  year  ended  June  30.  after  including  £391  brought  forward,  the 
revenue  amounted  to  £18545;  debenture  and  other  interest  and 
administrative  charges  absorbed  £4666,  leaving  a  net  balance 
of  £13,879.  This  gave  dividends  upon  the  ordinary  shares 
amounting  to  6\^  per  cent,  for  the  year,  and  a  sinall  distribution 
upon  the  founders'  shares.  The  sum  of  £513  is  added  to  general 
reserve,  which  now  amounts  to  £8,325.  fnere  is  also  an  invest- 
ment reserve  of  £21,723,  and  me  directors  state  that  a  careful 
valuation  of  the  investments  shows  that  there  is  an  appreciation  in 
their  value  of  £21,860,  which,  however,  is  less  than  that  shown  last 
year.  During  the  year  the  liability  on  the  shares  has  been 
extinguished  and  the  share  capital  converted  into  stock,  such  stock 
being  split  into  40  per  cent,  of  4  per  cent,  preference  stock 
and  ()0  per  cent,  of  ordinary  stock,  the  founders'  shares  being  at  the 
same  time  extinguished  by  handing  over  £25  of  ordinary  stock  for 
each  £y  share.  This  arrangement  of  the  capital  will  help  the 
company  to  meet  the  future  with  a  better  front,  as  under  these  new 
conditions  it  will  take  less  to  maintain  the  dividend  upon  the  new 
ordinary  stock  than  upon  the  ordinary  shares.  And  this  relief  will, 
wc  are  afraid,  be  only  too  much  needed  later  on,  as  some  of  the 
investments  must  be  wearing  threadbare.  In  addition  to  £24,028  of 
actual  money  invested  in  .\merican  industrial  shares,  which  must 
return  a  very  poor  yield,  the  company  holds  £1,500  in  preference 
shares  and  £900  in  ordinary  shares  of  the  American  .Vutomatic 
Weighing  Machine  Company  ;  £500  in  Dr.  Tibbies'  Vi-Cocoa  pre- 
ferred shares  ;  £3,200  in  New  Premier  Cycle  preference  shares  ; 
£500  in  Thorn  is  Sjwler  S:  Son  preference;  £2,033  in  Coomlse 
Wood  &  Ci.  preference  shires;  £500  in  ordinary  shares  and 
£1,000  in  preference  shares  of  the  lUiistralcd  homijii  Xcws  and 
Skclcli ;  £893  in  preference  shares  and  £465  in  ordinary  shares  of 
the  General  Ceylon  Tea  Estates  ;  and  ;^t,ooo  in  Schweppe's 
ordinary  shares.  These  are  investments  that  have  no  hopeful  ring 
about  them,  and  are  probably  the  outcome  of  underwriting  ven- 
tures, which  have  not  turned  out  well  for  the  company.  Combined 
with  a  lump  holding  of  £'17,000  in  Frederick  Leyland  &  Co.  (1900) 
preference  shares,  and  the  before-mentioned  American  Industrials, 
they  roll  up  to  a  figure  which  represents  a  large  segment  of  the 
total  sum  of  ;^284,io5  set  down  as  the  book  value  of  the  invest- 
ments. 


HOW  OUR  TROOPS  FARE  IN    SOUTH    AFRICA. 

Mr.  A.  G.  Hales  is  an  Australian  journalist  whose  letters  to  the 
Daily  Xcws  from  the  front  have  been  distinguished  by  an  unso- 
phisticated and  honourable  frankness  rare  in  the  ranks  of  the  "  war 
correspondent"  profession,  and  by  an  eloquence  unattained  even 
by  that  able  and  impartial  Mr.  T.  D.  Atkins.  Here  is  an  extract 
I  rom  his  letter  dated  near  Senekal,  July  11.  Cordially  do  we  echo 
his  praise  of  General  Rundle  : — 

"  I  will  deal  now  particularly  with  the  men  wKo  are  acting  under 
the  command  of  Lieutenant-Gerieral  Sir  Leslie  Rundle.  This  good 
soldier  and  courteous  gentleman  has  to  hold  a  frontaf  e  line  fron> 
Winburg,  via  Senekal,  almost  to  the  borders  of  Basu  oland.    His 
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whole  front,  extending  nearly  a  hundred  miles,  is  constantly 
Ihreatened  by  an  active,  dashing,  determined  enemy,  an  enemy  who 
knows  the  country  far  better  than  an  English  fox-hunting  squire 
knows  the  ground  he  hunts  over  season  after  season.  To  hold  this 
vast  line  intact  General  Kundle  has  to  march  from  point  to  point  as 
his  scouts  warn  him  of  the  movements  of  the  tireless  foe.  He  has 
stationed  portions  of  his  forces  at  given  points  along  this  line,  and 
•his  personal  work  is  to  march  rapidly  with  small  bodies  of  infantry, 
yeomanry,  scouts,  and  artillery  towards  places  immediately 
■threatened.  He  has  to  keep  the  Boers  from  penetrating  that  long 
and  flexible  line,  for  if  once  they  forced  a  passage  in  large  numbers 
"they  would  sweep  like  a  torrent  southwards,  envelop  his  rear,  cut 
the  railways  and  telegraph  to  pieces,  stop  all  convoys,  paralyse  the 
■movements  of  all  troops  up  beyond  Kronstad,  and  once  more  raise 
the  whole  i>f  the  Free  State,  and  very  possibly  a  great  portion  of  the 
Cape  Colony  as  well. 

"  General  Kundle's  task  is  a  colossal  one,  and  any  sane  man 
would  think  that  gigantic  effort  would  be  made  to  keep  him  amply 
supplied  with  food  for  his  soldiers.  But  such  is  not  the  case.  The 
men  are  absolutely  starving.  Many  of  the  infantrymen  are  so  weak 
that  they  can  barely  stagger  along  under  the  weight  of  their 
soldierly  equipment.  They  are  worn  to  shadows,  and  move  with 
weary,  listless  footsteps  on  the  march.  People  high  up  in  authority 
may  deny  this,  but  he  who  denies  it  sullies  the  truth.  This  is  what 
the  soldiers  get  to  eat,  what  they  have  been  getting  to  eat  for  a  long 
time  past,  and  what  they  are  likely  to  get  for  a  long  time  to  come, 
unless  England  rouses  herself,  and  bites  to  the  t)one  in  regard  to 
the  people  who  are  responsible  for  it. 

"  One  pound  of  raw  flour,  which  the  soldiers  have  to  cook  after  a 
■hard  day's  march,  is  served  out  to  each  man  every  alternate  day. 
The  following  day  he  gets  one  pound  of  biscuits.  In  this  country 
there  is  no  fuel  excepting  a  little  ox-dung  dried  by  the  sun.  If  a 
soldier  is  lucky  enough  to  pick  up  a  little  he  can  go  to  the  nearest 
water,  of  which  there  is  plenty,  mix  his  cake  without  yeast  or 
baking-powder,  and  make  some  sort  of  a  wretched  mouthful.  He 
^ets  one  pound  of  raw  fresh  meat  daily,  which  nine  times  out  of 
•ten  he  cannot  cook,  and  there  his  supplies  end. 

•  »  «  t  «  • 

"  Our  men  on  the  fields  of  war  are  famishing,  whilst  millions 
■worth  of  food  lies  rotting  on  our  wharves  and  in  our  cities,  food 
that  ought,  with  ordinary  management,  to  be  within  easy  reach  of 
our  lighting  generals.  Britain  asks  of  Rundle  the  fulfilment  of  a 
task  that  would  tax  the  energies  and  abilities  of  the  first  General  in 
Europe,  and  with  a  stout  heart  he  faces  the  work  in  front  of  him, 
faces  it  with  men  whose  knees  knock  under  them  when  they  march, 
with  hands  that  shake  when  they  shoulder  their  rifles— shake,  but 
not  with  fear  ;  tremble,  but  not  from  wounds,  but  from  weakness, 
ifrom  poverty  of  blood  and  muscle,  brought  about  by  continual 
hunger.  Are  those  men  fit  to  storm  a  kopje  f  Are  they  fit  to  tramp 
the  whole  night  through  to  make  a  forced  march  to  turn  a  position, 
and  then  fight  like  their  fathers  fought  next  day  ? " 

Take,  by  way  of  bonne  bouchc  to  meditate  on,  the  following 
pic'ure  of  war.  When  you  have  taken  it  in,  smug  citizen,  go  ask 
Heaven's  blessing  on  England  and  your  noble  self  :— 

"  Small  mobs  of  cattle  stand  stupidly  snuffing  the  smoke-laden 
air,  until  the  breath  of  the  blaze  awakens  them  to  a  sense  of  peril, 
then  with  horns  lowered  like  bayonets  at  the  charge,  with  tails  stiff 
and  straight  behind  them  as  levelled  lances,  they  leap  onward,  over 
or  through  everything  in  front  of  them,  bellowing  frantically  their 
prute  beast  protest  against  the  red  ruin  of  war.  The  flames  roll  on, 
they  reach  the  stone  walls  of  a  cattle  pen,  and  leap  it  as  a  hunter 
takes  a  brush  fence  in  his  stride— onward  still  until  a  Kaflir  kraal  is 
reached.  The  soft-tipped  billows  kiss  the  uncouth  mud  wall,  and 
for  a  moment  transfigure  them  with  a  nameless  beauty— the  beauty 
that  precedes  ruin.  Only  a  moment  or  two  and  then  the  resistless 
■destroyer  flaunts  its  pennons  amidst  the  reed-thatched  roofs,  the 
^arks  leap  up,  the  black  smoke  curls  towards  the  sky,  whilst 
«n     the    neighbouring    hills     the    negro    women,    with    their 

•n  ^  n"  "^^"'  *™^'  ^'^''  wofu'ly.  for  those  rude  huts, 
with  all  their  barbarous  trappings,  meant  home— aye,  home 
and  happiness,  to  them.  The  flames  roll  onward,  now  in  two  long 
Jines,  for  the  Kafhr  encampment  had  sundered  them,  and  now  they 
look,  with  their  beautifully-rounded  curves  sweeping  so  gracefully 
■out  into  the  unknown,  like  the  rich  ripe  lips  of  a  wanton  woman 
in  the  pride  of  her  shameless  beauty.  All  that  they  leave  behind 
is  desolation,  darkness,  despair,  ruin  unutterable,  only  blackened 
walls,  simmering  carcases,  weeping  women,  and  wailing  children. 
Away  on  our  right  flank  we  can  just  make  out  the  skeletons  of 
what  a  few  hours  before  had  been  a  cluster  of  smiling  farmhouses. 
Ihey  do  not  smile  now;  they  grin  horribly  in  the  sunlight,  grin 
as  the  fleshless  skulls  of  dead  men  grin  on  a  battlefield  after  those 
sextons  of  the  veldt— the  grey-hooded,  curved-beaked  vultures- 
have  screamed  their  final  farewell  to  the  charnel  houses  of  war 
noble  war,  splendid  war,  pastime  of  potentates  and  princes,  invented 
an  hell  and  patented  in  all  the  temples  of  sorrow  " 


REAL  ESTATE  NOTES. 


As  the  season  draws  to  an  end  there  is  the  -isual  rush  to  clear  up 
books  as  far  as  possible  before  the  period  of  stagnation  arrives  and 
very  heavy  catalogues  have  recently  been  presented  at  the  Mart 
And  on  the  whole  auctioneers  have  been  more  successful  than 
might  have  been  anticipated  from  the  dulness  and  indifference 
which  prevailed  earlier  in  the  year,  and  although  a  rather  heavy 
proportion  of  the  properties  offered  has  been  withdrawn,  the  total 
of  sales  effected  is  quite  respectable.  Last  week's  overturn  amounted 
to  ;£209,959,  which  compares  with  ;£223,394  in  the  corresponding 
period  of  last  year,  and  all  things  considered  this  must  be  regarded 
as  very  satisfactory. 


In  the  provinces  small  investments,  both  in  houses  and  agricul- 
tural land,  continue  to  meet  with  a  fair  amount  of  support,  and  very 
successful  sales  are  reported  from  Gloucestershire,  Norfolk,  War- 
wick, and  Yorkshire.  The  important  freehold  property  in  Briggate, 
Leeds,  of  which  we  gave  a  few  particulars  recently,  was,  however, 
withdrawn  at  ^"62,000,  and  the  Ship  Hotel  adjoining  was  taken  out 
at  £^9,400.  Private  treaty  sales  have  not  been  numerous  or  impor- 
tant, but  the  Cantley  Estate,  West  Riding,  with  4,634  acres,  which 
was  to  have  been  submitted  at  the  Mart  last  week,  was  previously 
disposed  of  at  a  figure  which  did  not  transpire. 

A  licensed  house,  known  as  the  Railway  Signal  Hotel,  Forest 
Hill,  was  sold  at  Masons'  Hall  Tavern  for  ;f  15,100,  but  the  Rainbow, 
Newgate-street,  was  withdrawn  at  ;f  17,400  ;  the  Tip  Tree  Tavern, 
Leadenhall-street,  at  jf6,y90 ;  the  Eagle,  Shepherds-bush,  at 
£"9.350  ;  snd  the  Abingdon,  Kensington,  at  ;^8,ooo.  Public-house 
property  evidently  requires  more  "  mafficking "  to  give  it  the 
necessary  fillip  in  the  market. 

Monday  was  the  best  day  of  the  year  so  far,  a  total  of  no  less  than 
/■i04,24i  l>eing  put  together,  of  which  Messrs.  Hampton  &  Sons 
contributed  atiout  .1^50,750.  The  principal  item  was  £"34,750, 
obtained  for  the  East  Usk  Branch  Railway,  with  iij  acres  of  land 
and  freehold  ground-rents  amounting  to  ;?i42  los.  The  Carbrooke 
Hall  Estate.  Norfolk,  of  943  acres,  was  withdrawn,  but  several  farms 
in  the  neighbourhood  were  disposed  of.  Gallants'  Court  Farm, 
East  Farleigh,  Kent,  of  229  acres,  sold  for  ;f  11,600,  and  a  farm  of 
157  acres  was  knocked  down  at  ;f5,ooo.  A  similar  price  was 
obtained  for  a  residence  with  one  acre  of  ground  at  Hampste.ad. 

On  Tuesday  the  overturn  was  only  £17,135,  and  contained 
nothing  of  importance  ;  but  things  were  livelier  on  Wednesday, 
when  a  total  of  ;f  35,390  was  put  together,  although  a  long  list  of 
failures  has  to  be  noticed.  East-end  properties  supplied  the  bulk 
of  the  transactions  completed,  a  freehold  block  in  Whitechapel,  let 
for  £^~o,  being  knocked  down  at  £4,500,  and  a  leasehold  at  Old 
Ford,  let  for  ;f 460,  at  ;^4,34o. 


DIARY    OF    THE    CIVIL    WAR. 

July  28. — Roberts  reports  that  French  has  crossed  Oliphant's 
River  and  occupied  Middelburg,  the  main  l>ody  of  the  army  follow- 
ing close  behind.  The  march,  however,  has  been  a  terrible  one,  an 
officer  having  died  from  exposure  on  the  road,  while  the  mortality 
among  the  transport  animals  has  been  enormous.  In  the  south 
Hunter  is  in  occupation  of  Fouriesburg.  where  he  found  Mrs.  Steyn 
and  several  of  our  men  who  had  been  taken  prisoners  by  De  Wet. 
The  force  left  behind  at  Bethlehem  is  therefore  gradually  being 
surrounded,  the  only  line  of  retreat  now  left  unclosed  being  by  way 
of  Harrismith.  Piet  de  Wet,  Christian's  brother,  is  reported  to 
have  surrendered  at  K.-oonstad  on  Thursday  last,  while  Christian 
himself  has  been  forced  by  Broad n'ood  to  take  up  a  position  on  the 
hills  near  Reitzburg,  seven  miles  south  of  the  Vaal  River.  'A  story 
is  crrent  that  he  has  said  he  will  surrender  "  when  any  British 
general  gels  him  where  he  must  fight,"  a  remark  which  is  scarcely 
complimentary  to  the  strategy  of  our  generals. 

July  29. — The  mystery  of  the  capture  of  the  supply  train  has  been 
cleared  up  by  Roberts,  who  states  that  only  one  train  under  an  escort 
of  Welsh  Fusiliers  was  taken  on  the  night  of  the  21st  inst.  North  of 
Pretoria  our  troops  are  still  marching  from  place  to  place,  but 
beyond  a  skirmish  or  two  there  has  been  but  little  fighting,  the 
burghers  evidently  preferring  to  confine  themselves  solely  to  guerilla 
tactics.  In  the  Orange  River  Colony,  however,  Hunter  has  a  pretty 
stiff  piece  of  work  to  do  in  forcing  the  passes  round  Fouriesburg, 
the  Boers  offering  considerable  resistance  for  two  days.  During 
the  engagement  our  troops  lost  about  100  killed  and  wounded  in  the 
attacks  on  the  various  burgher  positions. 

July  30 — To-night  there  is  great  rejoicing,  for  Prinsloo  is  re- 
ported to  have  surrendered  to  Hunter  with  5,000  men.  The  Boer 
general  tried  at  first  to  make  terms  which  were  refused  point  blank, 
and  at  last  he  agreed  to  surrender  unconditionally,  as  our  troops  still 
continued  to  advance  on  his  positions.  This  force,  which  is  the  one 
left  behind  by  De  Wet  when  he  broke  out  of  the  net,  being  disposed 
of,  it  will  enable  the  troops  engaged  in  cutting  it  off  to  turn  their 
attention  to  De  Wet  himself,  and  it  really  looks  as  though  some  pro- 
gress was  being  made.  Roberts  has  returned  to  Pretoria,  seeing 
how  futile  it  was  to  expend  his  strength  against  an  adversary  who 
would  never  allow  himself  to  be  forced  into  fighting  a  pitched 
battle.  Besides  his  sole  line  of  communication  consisted  of  a  rail- 
way extending  over  eighty-seven  miles. 

July  31. — .\pparently  the  number  of  Boeis  who  have  surrendered 
to  Hunter  is  not  quite  5,000,  for  several  parties  are  said  to  have 
broken  out  of  the  valley  during  the  night.  Still  the  surrender  is 
practically  the  end  of  the  Free  State  Army  as  a  separate  force,  for 
the  roving  bands  will,  it  is  presumed,  move  north  to  join  Botha. 
Methuen  has  reached  Frederickstad,  and  is  now  moving  on 
Potchefstroom,  though  his  advance  is  being  harassed  by  the  Boers. 
It  looks  as  though  Baden-Powell  will  have  to  undergo  another 
siege  this  time  at  Rustenburg,  for  he  appears  to  be  surrounded  by 
burghers,  who  are  also  expected  to  attack  Zeerust. 

August  I. — Gradually  the  number  of  burghers  who  have  sur- 
rendered with  Prinsloo  is  decreasing,  having  come  down  from  5.000 
on  Monday  to  900  to-day,  the  remainder  not  yet  having  seen  the  force 
of  giving  up  their  horses  and  arms.  Now  all  interest  is  centred  on 
De  Wet,  and  stories  are  being  told  of  how  the  end  of  the  war  depends 
on  his  being  taken.  For  until  he  has  given  in  Botha  will  not  sur- 
render, but  as  soon  as  De  Wet's  career  is  ended  then  will  Botha 
give  up  the  strujrgle.  This  tale,  unfortunately,  has  been  told  before, 
and  we  should  not  be  surprised  to  see  Botha  make  a  move  against 
our  communications  even  though  De  Wet  were  taken. 

August  2. — Another  1,200  burghers  have  surrendered  to  flunter, 
among  them  being  two  Commandants,  while  three  more  leaders 
have  given  themselves  up  to  Bruce  Hamilton,  who  has  also  collected 
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1.200  rifles,  650  horses,  and  one  Armstrong  jjun.  Olivier,  however, 
has  managed  to  escape  with  a  certain  number  of  burghers,  break- 
ing away  in  the  direction  of  tHarrismith.  In  spite  of  this  mishap 
Hunter,  however,  expects  his  prisoners  to  number  about  4,000.  An 
accident  resulting  in  the  loss  of  thirteen  men  killed  and  thirty-nine 
injured  occurred  yesterday  near  Krederickstad  on  the  Krugcrsdorp- 
Potchefstroon  Railway.  A  supply  train,  escorted  by  a  body  of 
Sliropshire  Light  Infantry,  was  derailed  owing  to  the  Boers  having 
taken  up  some  of  the  ra'ils.  As  Smith-Dorrien  had  specially  told 
oft"  a  patrol  to  ride  along  the  railway  so  that  no  train  should  pass 
where  the  line  appeared  damaged,  it  seems  as  though  such  accidents 
as  the  above  ought  not  to  happen,  and  an  inquiry  is  therefore  to  be 
held  to  see  why  the'general's  order  was  not  carried  out. 


PUBLIC  INCOME  AND   EXPENDITURE. 

The    following    are    the    receipts    into  and    issues  out    of 
Exchequer  between  April  i,  1900,  and  July  28,  1900  :— 

Revenue  and  Other  Receipts.       


the 


Balances,  April  r  : 
Bank  of  England 
Bank  of  Ireland  . 


Revenue. 


Customs 

Excise    

Estate.  &c. ,  Duties    

Stamps  

Land  Tax  and  House  Duty    .. 
Property  and  Income  Tax    .... 

Post  Office    

Telegraph  Service   

Crown  I  -ands   

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans. . . . 

Miscellaneous 


'^Revenue  127,520,000 


Estimate  for 
the  year 
igoo-igoi. 


23,620,000 

33.55O1O00 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 


Total,  including  balance    

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

Under  Rarracks  Act,  i8go    

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Acts,  i8g6and  190D 
Under  Naval  Works  Acts,  1S95  to  1899  .. .. 
Under  Military  Works  Acts,  1-397  ^^^  1899.. 

Under  War  Loan  Act,  1900 

Temporary  Advances,  Deficiency   

Temporary  Advances,  Ways  and  Means  .. .. 


Totals  . 


*  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts  :  — 

Customs     

Excise    

Estate,  &c..  Duties   


Total  , 


915,000 
5,220,000 

4,116,000 


9,551,000 


Total  Revenue,  including  Pay-, 
ments  to  Local  Taxation  Ac- 
counts         137,071,000 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
July  28,  igoo. 


Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1899,  to 
July  29, 1899. 


3,903,124 
613,933 


3.5171047 


6,o3o,ooo 
8,984,000 
4,638,000 
2,460,000 

5?5,ooo 
4,186,000 
3,665,000 
1,740,000 

140,000 

493,684 
767,769 


33,129.453 


8,111,536 
807,637 


8.919,173 


6,82^,000 
9,400,000 
4  623,000 
2,940,000 
550,000 
3,831,000 
3, 650,  coo 
1,120,000 

I20,COO 

492.548 
74I.7II 


31,267,259 


36,646,500 


386,79? 
25,000 
155,000 
255,000 
360,000 

30o,coo 
18,100,000 

4,500,000 
2,500,000 


63,228,299 


33,129.453 


65,992 
1,102,414 
1,500,562 


2,668,568 


35,798,421 


43,10^432 


235,720 
50,000 
40,000 

2go,ooo 


43,802,152 


34,267,259 


66,413 
',072,543 
i.Si5,353 


2,635.309 


36,922,568 


Expenditure  and  Other  Issues. 


A 

Estimate  for 
the  year 
igoo-igoi. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1900,  to 
July  aS,  1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1899.  to 

July  29, 1899. 

Expenditure. 
Permanent  Charge  of  Debt    .. 
Interest  on  War  Debt  .. 
Other  Consolidated    Fund 

18,360,000 
869,000 

1,600,000 

1,150,000 

128,144,000 

8  929,975 
277,450 

657.144 

22a,c86 

17,865,893 

6So,66i 

Payments  to  Local  Taxation 

Supply  Services 

46,573,449   1       35,853,970 

Expenditure    

130,123,000 

56,666,104 

250,000 
25,000 

155.000 
345,000 

360,000 
3oo,coo 

1,500,000 

37,573,972 

OTHER   ISSUES 

For  Advances  for  Bullion,  &c. . 
For  Treasury  Bills  (net  amount 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts,  1 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  18 
Surplus  Revenue  1895-96  appli* 

Works  Acts,  1896,  1897,  anc 
Surplus  Revenue   1896-97  appl 

tary  Works  Acts,  1897  and 
Deficiency  Advances  Repaid. . . 

1899  

400,000 

1,325,000 

50,000 

896  and  igoo   .. 

to  1899 

J7  and  1899 

d  under  Naval 

1899     

ed  under  Mili- 
1899  

320,000 

300,000 
250,000 

59,601,104 

40, 1!?  8, 972 

Balances  in  Exchequer  :— 

3,296,780 
330.415 

3,151,820 
371.360 

Bank  of  Ireland 

3,627,195 

3.523,iBo 

Totals 

63,228,399 

43.802,151 

Treasury,  July  31 


SIR    MICHAEL'S    FOURTH    SUPPLEMEN'T. 

Once  more  the  Chancellor  of  (he  Exchequer  has  come  for  money 
to  carry  on  wars,  and  the  speech  in  which  he  made  the  demand  is 
again  within  such  compass  as  permits  ui  to  print  it  here  for  future 
reference.    Comments  will  be  found  on  another  page  :— 

The  Chancellor  of  the  Exchequer  :  In  proposing  the  resolution 
which  I  have  placed  in  jour  hands,  Mr.  Lowther,  I  think  my  first 
duty  is  to  remind  the  Committee  of  the  statement  which  I  made  on 
April  6  last  in  regard  to  the  expenditure  and  revenue  of  the  country 
during  the  present  financial  year.  On  that  occasion  1  stated  that  the 
estimated  expenditure  for  the  current  financial  year  would  be 
^150,061,000  and  that  the  revenue  would  amount  to  _f  127,520,000, 
showing  a  deficit  for  the  year  of  ^^22, 541,000.  That,  added  to  the 
deficit  of  /i3,882  000  for  the  previous  year,  made  a  total  sum  of 
^36,423,000,  and  I  proposed  to  provide  for  that  sum  by  borrowing, 
as  I  have  already  done,  through  Treasury  bills  to  the  extent  of 
;^8,ooo,ooo  and  through  the  War  Loan  ;^30,ooo,ooo,  issued  at  a 
price  of  98*,  yielding  a  net  proceed  of  ;£29,55o,ooo.  In  all  I 
borrowed,  therefore,  ir37,5So,ooo,  as  against  a  deficit  of  ^f  36,423,000, 
so  that  the  deficit  was  more  than  covered  by  ;f  1,127,000.  That  was 
the  statement  which  I  placed  before  the  House  on  April  6  last.  I 
stated  then  that  owing  to  the  large  anticipatory  payments  under  the 
heads  of  Customs  and  Excise,  in  the  last  quarter  of  last  year  there 
must  necessarily  be  a  very  heavy  falling  off  in  the  earlier  part  of  the 
present  year  as  compared  with  a  similar  period  of  the  year  preced- 
ing. My  anticipations  were  realised,  as  hon.  members  are  aware 
who  have  seen  the  return  of  the  yield  of  the  first  quarter,  but  they 
were  not  more  than  realised,  and  the  process  of  recovery  is  now 
going  on.  I  see  no  reason  to  anticipate  that  the  yield  of  this  year's 
revenue  will  be  less  than  I  anticipated  last  April. 

ESTIMATED    EXPENDITURE    EXCEEDED. 

But,  of  course,  there  is  another  tale  to  tell  with  regard  to  the  expen- 
diture. Hon.  members  are  aware  that  since  the  original  Estimates 
of  the  year  were  laid  on  the  table  large  supplementary  estimates 
have  been  presented  and  voted  by  the  House.  I  do  not  propose 
this  evening  to  say  an>  thing  about  some  of  the  minor  supplementary 
estimates,  they  would  not  of  course  necessitate  any  provision 
through  ways  and  means  to  meet  them.  But  I  have  to  remind  the 
Committee  that  the  House  has  voted  £3,000,000  towards  the  expen- 
diture that  may  be  required  in  China,  ;^200,ooo  towards  the  Ashanti 
expedition,  ;f  1,250,000  supplementary  Navy  Estimates,  and  ;f  8,500,000 
for  purposes  connected  directly  or  indirectly  with  ttie  war  in  South 
Africa,  a  total  in  round  numbers  of  £13,000,000.  Of  course,  of  those 
items  the  Chinese  and  Ashanti  expenditure  could  not  be  anticipated 
in  March  last,  when  our  original  Estimates  were  framed,  and  I 
warned  the  House  at  that  time,  in  introducing  the  Budget  of  the 
year,  that  some  provision  would  have  to  be  made  for  the  additional 
reserves  of  guns  and  ammunition  which  form  a  very  large  part  of 
the  supplementary  Xaval  Estimates.  The  £8,500,000  for  what  I 
may  call  South  African  purposes  is  due,  of  cjurse,  to  the  unhappy 
prolongation  of  the  war.  In  March  last  we  advisedly  took  nothing 
in  our  Estimates  on  account  of  that  war  for  the  return  transport  of 
troops,  or  for  the  gratuities  to  be  given  to  them  at  the  end  of  the  war. 
We  omitted  to  do  so  for  tworeasons.  In  the  first  place  because  it 
was  impossible  to  tell  what  might  be  the  duration  of  the  war,  and  I 
do  not  think  we  could  at  that  time  have  come  down  to  the  House 
and  asked  Parliament  to  make  provision  for  such  purposes  as  that. 
In  the  second  place,  it  was  possible  that  the  war  might  terminate 
earlier  than  it  has  done,  and  that  some  of  the  funds  which  Parlia- 
ment had  provided  for  carrying  it  on  mi^ht  have  been  devoted  to 
the  return  transport  of  troops  and  to  the  gratuities  to  be  given  to 
them  at  the  end  of  the  war.  I'l  that  case  any  fiirther  provision 
would  not  have  been  required.  But  all  this  was  explained  fully  to 
Parliament  at  the  time,  and  there  was  no  concealment  whatever  in 
regard  to  it.  Of  course,  it  is  now  clear,  in  the  first  place,  that  more 
will  be  required  for  the  South  African  war  than  we  anticipated  last 
March.  My  hon.  friend  the  Under-Secretary  for  War  on  F"riday 
last  fully  explained  the  nature  of  the  requirements,  how  the  vote 
included  provisions  for  contingencies  as  well  as  for  certain  special 
services,  which  had  not  been  provided  lor  in  the  original  estimates. 
I  do  not  think  I  need  dwell  upon  that  subject,  except,  perhaps,  to 
say  that,  so  far  as  I  have  been  able  to  ascertain — and  it  is,  of  course, 
no  easy  matter  when  a  war  is  carried  on  on  the  other  side  of  the 
world — I  believe,  having  due  regard  to  the  number  of  troops 
employed,  that  the  rate  of  weekly  or  monthly  expenditure  on  the 
war  has  certainly  not  been  more,  and  has  probably  been  less,  than 
we  anticipated  when  our  Estimates  were  made. 

FURTHER  REQDIREMEXTS. 

Therefore,  what  I  have  to  ask  the  Committee  to  consider  to-day 
is  a  sum  of  £13,000,000.  How  much  of  that  do  we  require  to  pro- 
vide in  ways  and  means  ?  I  have  already  reminded  the  Committee 
that  my  borrowings  through  the  War  Loan  left  me  with  something 
more  than  £r,ooo,ooo  beyond  the  Estimates  that  were  laid  on  the 
table  in  March,  and  I  may  also  remind  them  that  at  the  same  time 
I  took  further  borrowing  powers  to  the  extent  of  £5,000,000 
beyond  the  War  Loan,  so  that  I  have  a  margin  of  £6,000,000 
towards  the  £13,000,000  now  required.  According  tothe Tfestimates 
laid  on  the  table  then,  £7,000,000  has  still  to  be  provided.  I  do  not 
propose,  and  I  think  hon.  members  will  not  be  surprised  to  hear 
it,  to  ask  Parliament  for  additional  taxation  towards  providing  it. 
I  take  that  course  for  precisely  the  same  reasons  that  weighed  with 
me,  andwere,  I  think,  accepted  by  the  House  and  the  country  last 
autumn.  I  do  not  think  that  the  middle  of  the  financial  year  is  a 
convenient  time  to  increase  taxation,  having  regard  to  the  interests 
of  trade.  I  propose  to  ask  powers  to  lx)rrow  the  sum  which  I 
require,  but  I  will  ask  the  Committee  to  confide  in  me  to  a  larger 
extent  than  the  £7,000,000  to  which  I  have  referred  ;  I  will  ask 
them,  in  fact,  to  allow  me  a  considerable  margin,  as  I  asked 
for    a    considerable    margin    in    March    last.      Of    course,    if 
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happily  it  should  not  be  required,  it  would  not  be  borrowed. 
I  shall  do  so  for  two  reasons.  In  the  first  place,  hon.  menribers 
are  aware  that  under  our  financial  system  in  an  ordinary 
year  the  yield  of  the  last  quarter  is  more  prolific  than  that  of  any  of 
the  preceding  three  quarters,  the  great  bulk  of  the  income-tax 
comes  in  then,  and  it  is  especially  the  case  when,  as  in  the  present 
year,  the  great  part  of  our  additional  taxation  will  arise  from  the 
addition  to  the  income-tax.  The  result  is  that  in  an  ordinary  year 
the  Chancellor  of  the  Exchequer  of  the  day  has  always  to  provide 
by  temporary  borrowing  from  the  Hank  on  ways  and  means,  or  on 
deficiency  advances,  for  the  financial  requirements  of  the  country 
while  the  revenue  is  accruing  during  the  first  three  quarters  of  the 
year.  That  has  been  of  course  more  the  case  this  year  than  in  an 
ordinary  year,  because  the  war  expenditure  has  been  very  heavj', 
and  our  present  indebtedness  to  the  Bank  is  as  much  as  ;f8,500,ooo. 
They  have  taken  ;£'3,ooo,ooo  of  Treasury  bills,  half  of  which  fall  due 
on  September  30,  and  the  remaining  half  on  December  30.  I  have 
borrowed  ;f3,aoo,ooo  on  deficiency  advances,  and  _£2o00,ooo  on 
ways  and  means.  Therefore,  I  want  a  margin  of  borrowing  power 
by  which  I  may  be  able  to  go  to  the  market  to  relieve  the  financial 
exigencies  of  the  moment,  through  some  form  of  borrowing  that 
would  not  increase  my  indebtedness  to  the  Bank,  which  I  do  not 
think  in  the  general  interests  ought  to  be  increased  beyond  what  I 
have  named,  and  which  would  provide  for  temporary  requirements 
pending  the  falling  in  of  the  larger  revenue  in  the  latter  part  of  the 
year. 

CHIS'A. 

But  I  have  a  still  stronger  reason  for  making  this  request  to  the 
Committee.  As  I  have  told  the  Committee,  three  millions  of  the 
supplementary  estimates  are  for  purposes  connected  with  China. 
Well,  the  future  of  what  is  happening  or  may  happen  there  is 
absolutely  uncertain.  We  cannot  tell  what  may  be  necessary  for  us 
to  do,  or  what  expenditure  it  may  be  necessary  for  us  to  incur  on 
account  of  events  that  have  happened  or  may  happen  in  China.  \Vc 
do  not  yet  know  as  an  absolute  certainty — though  I  fear  there  is  very 
little  reason  to  doubt — that  the  terrible  outrage  which  is  alleged  to 
have  been  committed  at  Peking  has  actually  occurred,  but,  if  so,  of 
course  it  is  our  duty,  together  with  other  Powers  whose  representa- 
tives have  suffered  in  that  terrible  tragedy,  to  exact  reparation  from 
China  for  that  outrage,  because  that  is  the  only  way  to  obtain 
security  for  the  future.  I  think  I  may  say — it  is  my  belief — that  the 
sum  of  three  millions  already  voted  by  the  House  will  suffice  for 
operations  that  may  be  necessary  in  regard  to  this  matter  and  with 
regard  to  our  general  policy  towards  China.  I  am  sure  there  will 
be  general  agreement  with  that  policy  in  the  House  and  in  the 
country  when  I  say  it  is  not  one  of  territorial  conquest  (cheers). 
But  we  must  remember  that  our  main  interests  in  China  are  not  in 
the  north  of  that  Empire,  and  although  the  three  millions  already 
voted  are  calculated  on  a  scale  that  will  probably  be  twice  what  is 
likely  to  be  the  cost  of  the  expedition  now  on  its  way,  or  under 
orders,  yet  I  do  think  Parliament  would  desire  not  to  separate  with- 
out entrusting  to  the  Government  of  this  country,  in  the  circum- 
stances before  us,  ample  provision  to  protect  our  interests  in  China 
generally  under  whatever  circumstances  may  occur  (hear,  hear). 
Therefore,  on  this  ground,  even  more  than  on  the  ground  of 
temporary  financial  exigencies  already  alluded  to,  I  ask  the  Com- 
mittee to  concede  to  me  an  extra  margin  of  borrowing  power. 

riNANXI.VL    I'ROI'OSALS. 

What  I  propose  is  that  I  should  be  authorised  to  borrow  up  to  the 
extent  of  thirteen  millions.  I  would  ask  the  Committee,  as  they  did 
in  regard  to  the  War  Loan,  to  grant  me  the  option  of  deciding  as  to 
the  best  mode  of  placing  that  sum  on  the  market,  in  the  way  and  at 
the  time  which  may  seem  to  mc  most  desirable.  In  the  War  Loans 
Act  I  was  empowered  to  borrow  by  bonds,  stock,  or  Treasury  bills. 
The  bonds  and  stock  under  the  War  Loan  the  Committee  will 
remember  were  not  to  exceed  in  duration  a  term  of  ten  years.  I  do 
not  propose  to  ask  for  any  permanent  borrowing  powers  ;  I  desire 
to  adhere  to  the  principle  established  by  the  War  Loans  .\ct,  that 
we  should,  as  far  as  possible,  ear-mark  our  borrowing  for  the  pur- 
poses of  this  war  as  temporary  borrowing,  and  that  it  should  auto- 
matically almost  point  out  to  the  Chancellor  of  the  Exchequer  of 
the  day,  whether  I  occupy  the  position  or  it  is  occupied  by  anybody 
else,  that  it  is  his  duty,  at  the  earliest  possible  time,  to  make  pro- 
vision for  the  redemption  of  the  Loan.  I  do  not  say  anything  now, 
I  cannot  say  anything  now,  as  to  the  mode  in  which  provision 
should  be  made  ;  that  must  form  part  of  the  first  financial  statement 
after  the  war  in  South  Africa  is  happily  concluded  and  we  see  what 
the  total  cost  of  the  war  has  been  to  us  and  how  much  we  are 
able  to  recover  from  the  Transvaal.  As  to  that  latter  point, 
our  estimate  will  become  more  definite  as  time  goes  on,  but  as 
to  one  important  particular  I  may  say  I  believe  the  mines  in 
the  Transvaal  have  escaped  material  injury.  I  ask  the  Com- 
mittee to  give  me  further  option  on  this  occasion  besides  the 
issue  of  War  Loan  or  Treasury  bills.  It  may  not  be  convenient 
at  present  to  add  to  the  War  Loan.  On  the  other  hand,  we  have 
issued  eighteen  millions  in  Treasury  bills,  and  the  market  for 
Treasury  bills  might  well  be  overstocked.  I  therefore  in  the  resolu- 
tion ask  for  powers  to  raise  the  money  either  by  further  issue  of 
War  Loan  or  issue  of  Exchequer  bonds  for  three  or  five  years  or  by 
further  issue  of  Treasury  bills  at  twelve  months.  I  think  it  is  not 
improbable  that  the  issue  of  Exchequer  bonds  might  commend 
itself  to  those  who  might  not  be  desirous  of  taking  Treasury  bills, 
and,  on  the  other  hand,  I  should  be  glad,  I  confess,  if  my  loan  were 
for  a  shorter  term  than  the  ten  years'  War  Loan.  I  think  I  have 
concluded  all  that  is  necessary  for  me  on  this  occasion  to  state  to 
the  Committee  in  regard  to  the  resolution.  I  am  afraid  it  is  not  an 
agreeable  statement  to  the  Committee  ;  I  am  certain  it  is  not  agree- 
able to  myself.  It  is  much  pleasanter  to  announce  a  surplus,  but  I 
have  to  ask  the  Committee  to  provide  for  a  deficit,  and  they  are  well 
aware  of  the  reasons  for  that  deficit.    They  have  without  objection 


or  opposition  voted  the  supplementary  estimates  the  Government 
have  proposed,  and  therefore  I  cannot  anticipate  there  will  be  objec- 
tion to  making  provision  in  ways  and  means  for  those  estimates.  I 
think  my  proposals  to-day  will  have  been  generally  expected,  and  I 
commend  my  resolution  to  the  Committee  (hear,  hear).  He  con- 
cluded by  moving  the  formal  terms  of  a  resolution  to  authorise 
during  the  financial  year  the  issue  of  thirteen  millions,  in  addition 
to  the  sum  already  issued,  by  all  or  any  of  the  following  methods  : 
— {(I)  The  issue  of  further  war  stock  or  l)onds  under  the  War  Loans 
Act,  1900  ;  (/>!  by  means  of  the  issue  of  Treasury  bills  ;  and  (c )  by  the 
issue  of  Exchequer  bills,  principal  and  interest  of  any  sum  so  raised 
to  be  charged  on  the  Consolidated  Fund  with  all  other  expenses 
incurred  in  raising  the  amount. 


NATIONAL    WAR     LOAN. 

Instalment  Due  Alt.ust  9. 

The  Bank  of  England  invite  the  attention  of  bankers,  brokers,  and 
others  to  the  following  arrangements  : — 

Payment  ok  Instalment  Only. — .Although  the  instalment  is 
not  due  till  August  9,  the  Bank  will  be  prepared,  on  and  after  Tues- 
day, August  7,  to  receive  scrip  in  anticipation,  accompanied  by 
cheques,  for  the  amount  of  the  instalment,  which  will  not  be  pre- 
sented before  August  9  unless  a  desire  to  the  contrary  tie  ex- 
pressed. 

N.B. — All  payments  in  respect  of  this  instalment  which  are  not  in 
the  hands  of  the  Bank  by  August  9  will  be  liable  to  interest. 

Payment  in  Full — Similarly  they  will  be  prepared  to  receive 
scrip  in  anticipation,  and  to  accept  payment  in  full,  under  discount 
as  from  August  9,  by  cheques  which  will  not  be  presented  t>efore 
August  9.  It  will  be  a  convenience  to  the  Bank,  by  placing  more 
space  at  the  disposal  of  the  general  pul>lic,  if  all  ''  listing  "  cin  be 
done  before  arrival  at  the  Bank. 


TRADE    AND    PRODUCE. 

Quietness  is  the  prevailing  tone  in  trade  just  now.  It  is  the  dull 
season  of  the  year,  a  sort  of  acknowledged  and  recognised 
breathing  space  recurring  annually,  but,  as  a  rule,  traders  look 
forward  to  a  revival  of  business  in  the  autumn  when  the  holidays 
are  over.  Same  are  doing  that  now,  and  perhaps  with  reason  in 
particular  cases,  though  we  suspect  the  revival  this  year  will  be  on 
a  more  limited  scale  than  has  been  usual  for  some  time.  Trade 
expansion  is  at  an  end  for  the  present ;  and,  were  it  not  for  the  high 
cost  of  fuel,  there  would  have  been  a  break  in  prices  pretty  nearly  all 
round.  It  will  l>e  impossible  to  stave  that  off  much  longer  ;  but  for 
the  present  the  coalowner  rules  supreme.  If  big  customers,  leave 
him  in  search  of  better  terms — as  the  Midland  Kailway  Company 
has  gone  from  Yorkshire  to  Nottinghamshire  for  its  supply — he 
expresses  indifference  ;  for  the  export  demand  is  as  much  almost  as 
he  can  cope  with.  Most  sorts  of  coal  have  again  gone  up  in  price, 
and  the  tendency  is  still  to  advance.  Best  steam  coal  has  been 
quoted  this  week  at  28s.,  and  it  would  be  no  surprise  to  find  it  any  day 
quoted  at  30s.  The  Admiralty  is  this  week  receiving  lenders  for 
200,000  tons  ;  and  it  is  believed  the  rates  offered  will  be  at  least  263. 
— not  unlikely  27s^^much  the  biggest  price  ever  paid  by  Govern- 
ment. Scotch  ironmasters  have  not  found  that  the  stoppage  for 
extended  holidays— they  only  resumed  business  this  week — has  had 
any  effect  on  the  coal  supply  ;  prices  are  higher  than  when  the  stop- 
page began,  and  this  week  they  have  been  driven  higher  still.  Both 
the  Lancashire  and  Derbyshire  coalowners  have  resolved  on  an 
immediate  advance  in  the  price  of  house  coal — the  former  by  is.  8d. 
per  Ion  and  the  latter  by  sums  varying  from  is.  to  2s.  This  is  the 
increase  which  was  intended  to  have  taken  effect  from  September  i. 
A  still  further  early  increase  seems  not  at  all  improbable.  South 
Lancashire  miners  are  agitating  for  a  15  per  cent,  advance  in 
wages,  which  would  bring  the  tonnage  rate  up  to  60  percent,  above 
the  1888  standard  and  the  maximum  agreed  upon  by  the  concilia- 
tion board.  The  South  Wales  colliers  are  to  receive  a  5  per  cent, 
advance,  making  the  present  rate  58}  percent,  above  the  standard 
of  1879.  This  is  the  highest  wage  ever  paid  in  the  South  Wales 
coal  trade.  So  with  the  Scotch  miners  ;  they  are  to  receive  an 
advance  of  is.  a  day  ;  and  this  makes  the  highest  point  touched 
since  1872.    It  is  a  blue  look-out  for  the  householder. 

Pig-iron  manufacturers  look  perhaps  with  more  wistful  anxiety 
than  any  others  at  the  steadily  advancing  coal  rates.  They 
are  still  busy,  and  the  market  has  shown  a  rather  firmer  tone  this 
week,  probably  because  the  output  has  been  somewhat  diminished 
in  consequence  of  the  impossibility  of  working  full  time  during  the 
amazing  heat  that  we  have  been  experiencing  ;  but  every  day  it  is 
becoming  more  clear  that  a  continuance  of  work  is  hopeless  except 
at  a  reduction  in  prices.  Northamptonshire  pig  has  been  reduced 
25. 6d.  per  ton,  and  most  makes  are  said  to  be  easier.  Not,  however, 
the  hematite  of  Barrow  ;  makers  there  are  well  supplied  with  orders, 
and  maintain  prices  very  firmly.  But  in  general  work  is  slackening, 
and  the  tendency  in  most  places  is  towards  weakness.  If  the  price 
of  fuel  is  sustained,  or  increases,  it  is  not  improbable  that  pig-iron 
manufactur'^rs  will  have  to  try  a  restriction  of  production  or  full 
stoppage  as  a  remedy.  Some  of  the  leading  houses  in  the  best 
marked  iron  line  strictly  maintain  current  rates,  refusing  orders  at 
less,  but  they  are  exceptional  ;  others  make  little  difficulty  alwut 
granting  reductions.  Unmarked  iron  is  down  £1  a  ton,  and  that  is 
probably  not  yet  the  bottom  price.  The  Unmarked  Iron  Associa- 
tions of  the  Midland,  Lancashire.  Yorkshire,  and  Scotland 
are  about  to  have  a  meeting  in  Birmingham,  to  come, 
if  possible,  to  some  general  agreement  as  to  prices.  Tbey  probably 
recognise,  however,  that  they  cannot  check  the  decline.  Ship- 
builders continue  slack  ;   no  hew  tonnage  worth  mentioning  has 
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recently  been  placed.  Though  German  iron  and  steel  makers  con- 
tinue uninterruptedly  busy,  France  is  now  feeling  the  anxiety  about 
new  work  which  troubles  English  manufacturers.  There  has  been 
a  firmer  tone  in  the  American  trade  this  week,  without,  however, 
any  change  in  quotations.  But  American  steel  is  finding  its  way  to 
England  m  increasing  quantities,  and  we  hear  of  new  contracts 
having  been  concluded  for  further  supplies.  Sheffield  reports  that 
American  steel  is  being  sold  there  at  £"4  a  ton  below  Sheflield-made 
makrial,  bjt  it  is  said  not  to  have  the  quality  of  the  latter,  nor  can 
it  be  pot  to  so  many  uses.  Hut  if,  as  seems  certain,  it  comes  here 
in  increasing  quantities,  it  must  indubitably  have  a  depressing  in- 
fluence on  our  market.  Warrants  have  been  comparatively  steady 
during  the  week.  On  Wednesday  Scotch  pig  was  quoted  72s., 
Cleveland  69s.,  and  Hematite  83?. 

Copper  shows  little  change.  In  spite  of  the  comparative  langour 
induced  by  the  holiday  feeling,  the  general  tone  is  steady.  The 
consumptive  demand  continues  fair,  especially  for  the  electrical 
industries  and  the  ammunition  factories.  These  latter  are  sure  to 
continue  good  customers  for  some  time  now,  however  general  trade 
may  sag.  There  is  still  considerable  firmness  in  America,  where 
the  demand  keeps  well  up,  and  exports  thence  have  rather  fallen  off. 
Though  current  rates  are  lirmly  maintained,  there  has  as  yet  been 
no  advance  in  prices.  Here  the  American  manipulators  do  not  seem 
to  be  very  active;  there  is  now  a  considerable  "bull"  account 
outside  their  combination.  Messrs.  H.  K.  Merton  &  Co.  give  the 
visible  supply  as  28,913,  against  28,044  o"  July  16  and  29,263  a 
month  ago,  thus  showing  a  slight  decline.  Supplies  during  July 
reached  21,226  tons  (Chili  1800),  and  deliveries  21,201,  not  including 
375  tons  to  America.  The  supplies  thus  just  about  balanced 
deliveries  for  the  month.  The  price  of  copper  has  increased  about 
15s.  per  ton  since  July  16,  but  it  is  about  £4  5s.  per  ton  below  the 
ligure  of  the  corresponding  date  last  year,  when  the  visible  supply 
was  some  4,000  tons  greater.  The  exports  from  the  United  States 
showed  a  considerable  decline  on  the  month.  In  spite  of  the 
increase  of  stocks  at  Liverpool  and  Swansea,  the  speculative 
demand  in  our  market  increased  on  Wednesday,  and  the  tone  gene- 
rally was  strong.  Cash  and  August  were  quoted  at  £j2i  I7s.  6d.  to 
£~^,  and  three  months'  £y^  to  £^74  2s.  6d.  ;  cash  being  los.  and 
three  months'  7s.  6d.  better.    The  contango  is  now  23.  6d.  per  ton. 

The  American  tin  "  corner  "  has  been  somewhat  relieved  by  the 
large  supplies,  and  prices  have  declined  to  about  the  level  of  our 
market,  which  has  become  rather  more  quiet  in  consequence.  The 
American  influence  is  still  felt,  however.  There  is  a  steady  Conti- 
nental demand,  and  deliveries  have  been  large,  though  the  East  has 
not  been  offering  very  freely.  The  opening  this  week  was  rather 
dull,  Monday's  closing  values  showing  a  loss  of  5^.  to  los.  on 
Friday.  The  visible  supply  during  July  increased  by  1,860  tons, 
the  present  total  being  15,932  tons.  The  quantity  on  spot  and 
landing  was  3,831  and  100  tons  respectively,  against  4,606  and  489 
a  month  ago,  while  deliveries  in  London  were  916  and  in  Holland 
1,141.  Shipments  from  the  Straits  were  4,000,  of  whicli  London 
took  2,450,  America  1,150,  and  the  Continent  400  tons.  There  has 
been  little  activity  during  the  week  and  very  little  fluctuation  in 
rates.  Closing  quotations  on  Wednesday  were,  for  fine  foreign, 
cash,  ;^i43  to  ^'143  103.  ;  three  months,  £i^y  15s.  to  ^^138  5s. 

Cotton  remains  unchanged.  There  have  been  more  favourable 
reports  of  the  growing  crop,  the  shipments  from  America  have 
increased  as  compared  with  last  year,  and  a  much  larger  amount 
than  was  expected  has  come  into  sight,  conveying  the  impression 
that  the  invisible  supplies  are  greater  than  was  supposed.  Stocks 
here,  however,  are  still  small,  and  spot  prices  are  well  maintained, 
an  occasional  increase  even  being  recorded.  Futures  remain  at  a 
lower  rate,  and  spinners  and  weavers,  though  occasionally  making 
concessions  to  secure  orders  so  as  to  prevent  actual  stoppage  of 
machinery,  are  acting  with  great  caution.  Indian  inquiries  are 
improving,  though  the  monsoon  is  yet  far  from  satisfactory,  but  the 
actual  business  done  is  still  very  circumscribed.  Those  whose 
principal  business  was  with  China,  hopeless  of  doing  anything  in 
that  quarter  for  at  least  months  to  come,  are  now  seeking  new  out- 
lets in  South  America,  and  even  in  India,  accepting  reductions  in 
price  in  order  to  get  business.  Trade,  however,  is  very  quiet,  and 
is  not  likely  to  show  any  particular  revival  before  the  new  crop 
deliveries  begin.  Up  to  Wednesday  quotations  of  American  cotton 
declined  ^.,6.  and  middling  stands  at  SJIJd. 

Wool  is  assuming  a  firmer  tone  in  the  United  States  ;  but  here 
hesitation  is  still  apparent,  and,  though  inquiries  are  numerous,  the 
actual  business  done  is  small.  Holders,  however,  are  not  heavily 
stocked,  and  do  not  press  sales.  In  the  cloth  trade  something  like 
stagnation  prevails,  more  particularly  in  high-class  goods.  Manu- 
facturers believe  there  must  be  a  considerable  number  of  orders  to 
place  ;  but  buyers  think  a  further  reduction  is  still  possible,  and 
refrain  from  making  contracts  until  convinced  that  this  is  hopeless. 
In  the  lower  classes  of  goods  a  fair  business  is  doing. 

Linen  manufacturers,  though  admitting  present  slackness  of 
demand,  seem  confident  of  a  strong  revival  in  the  autumn.  Few 
fresh  orders  come  from  the  United  States  ;  Cuban  inquiries  are 
improving,  though  business  is  poor  ;  trade  with  South  America  is 
rather  better  ;  and  the  Continental  demand  is  about  the  usual  at 
this  season.  Manufacturers  live  in  hope,  however,  and  we  do  not 
wish  to  discourage  them,  though  we  hardly  share  their  confidence 
in  a  revived  autumn  trade,  but,  of  course,  it  may  come.  The  Irish 
flax  crop  is  described  as  "  splendid." 

As  a  rule  wheat  crop  reports  again  show  improvement.  There 
has  been  for  the  most  part  excellent  weather  for  the  harvest,  though 
in  some  quarters  a  little  damage  has  been  done  by  the  rain.  But  it 
seems  trilling.  The  French  crop  is  undoubtedly  turning  out  better 
than  was  expected,  and  it  would  appear  that  the  injury  that  was 
said  to  have  been  done  by  storms  in  Austria  is  not  quite  so  great  as 
was  at  first  supposed.  Still,  the  grain  is  in  some  districts  reported 
to  be  poor  and  thin.  The  reports  as  to  the  Hungarian  crop  are 
better,  and  some  now  estimate  the  total  output  at  18,000,00  qrs.,  the 


ofTicial  estimate  having  been  16,900,000  qrs.  Favourable  weather 
has  so  improved  the  German  crop  that  it  is  estimated  as  likely 
to  turn  out  above  the  average.  Indian  reports,  however,  are 
not  quite  so  favourable.  In  some  districts  the  nionsoon  has 
been  satisfactory,  but  in  others  —  in  Baroda,  for  instance  — 
an  extensive  failure  of  the  wheat  crop  is  indubitable  unless  more 
rain  falls  soon.  American  prospects  certainly  get  no  worse  ;  on  the 
whole  they  seem  rather  to  improve  ;  but  that  there  will  be  a  de- 
ficiency in  the  output  appears  io  be  inevitable,  though  not  so  much 
as  was  at  one  time  imagined.  The  indications  now  point  to  a  total 
yield  of  over  500  million  bushels — say,  525  millions.  The  European 
supply,  however,  will  be  larger  than  was  estimated  a  little  while 
ago,  and  the  Russian  harvest  still  promises  abundance.  It  is  esti- 
mated that  the  yield  in  England  will  be  about  58,000,000  bushels, 
against  67,260,000  bushels  last  year.  But,  taken  altogether,  the 
prospects  are  such  as  to  make  it  unlikely  that  the  rates  for  wheat  will 
this  year  be  very  much  in  advance  of  those  of  last  year.  The  markets 
this  week  have  one  and  all  been  dull,  with  a  pronounced  downward 
tendency.     It  is  not  a  time  for  speculators  to  risk  anything. 

The  upward  movement  in  sugar  has  been  checked,  and  since 
Thursday  week  first  products  beet  have  dropped  from  12s.  6d.  to 
irs.  gd.  f.o.b.,  which  shows  an  improvement  of  only  6d.  per  cwt. 
during  the  month.  This  decline  is  no  doubt  due  in  some  measure 
to  the  natural  reaction  which  follows  periods  of  abnormal  activity, 
and  partly  to  the  fact  that  new  crop  beet  is  obtainable  at  a  large 
discount  on  present  prices  of  old,  but  the  rapidly  diminishing 
stocks  of  old  crop  sugars  seem  ample  justification  for  the  present 
level  of  prices. 

There  is  little  change  in  the  freight  markets,  both  outward  and 
homeward  showing  considerable  firmness,  though  rates  are  practi- 
cally unchanged.  The  business  done  in  the  homeward  market  has 
only  been  moderate  ;  but  increased  activity  is  anticipated  from  the 
Black  Sea  and  neighbouring  ports,  as  well  as  from  America.  Wood 
freights  from  the  Baltic  and  White  Sea  are  hardening.  In  Liver- 
pool rates  have  been  ruling  rather  dull,  in  consequence  of  the  strange 
disinclination  of  owners  even  yet  to  fix.  At  Cardiff  there  is  con- 
siderable pressure  for  early  loading  to  the  Far  East,  Brazil,  and 
Argentina,  and  rates  are  very  fully  maintained,  Rates  for  the 
Mediterranean  have  declined,  though  not  so  much  as  was 
expected.  


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  3J,  4J  ;  Wm. 
Cory  &  Sons  Ord.,  7|,  SJ  ;  George  Newnes  Ord.,  i|,  i|  ; 
Champagne  Freres,  i/^,  i/^  ;  Home  &  Col.  Stores  "  A  "  Ord.,  4i,  5  ; 
Financial  Times,  ij,  2j  ;  Financial  Times  Pref.,  I,  ij  ;  Financial 
JVcws,  2j,  2|  ;  Financial  News  Pref.,  |,  J  ;  Fuller's  Sweets, 
I,  ij  ;  Fuller's  Sweets  Pref.,  ij,  l|  ;  Gaiety,  I'i,  ij  ;  Oxford,  6f, 
7i;  Tivoli,  gj,  loj  ;  Noakes  Ord.  New,  i|,  ij  ;  Wireless  Telegraphy, 
3,  3^  ;  Suez  Canal  ;f20  5  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm, 
I,  J  ;  Pekin  Syndicate  Founders,  55,  65  ;  Maples,  2j,  2'i  ;  Maples 
Pref.,  ii3,  ii'j  ;  Maples  "  B  "  Deb.,  108,  no ;  Sulphides  Corporation, 
209,  21/9  ;  Sulphides  Corporation  Pref.,  l|,  Ig  ;  Anglo-Russian 
Oil,  ij  Is  ;  South  African  Cold  Storage,  if,  2  ;  South  African 
Cold  Storage  Pref.,  I,  iJ  ;  Sulphides  Reduction,  |,  ij  ; 
Calico  Printers',  J,  J  ;  National  Explosives,  I,  ij  ;  National 
Explosives  Pref.,  g,  J;  Hamblets  Blue  Brick,  l\,  l|  ;  Grand 
Theatre,  |,  J  ;  British  Cotton  and  Wool  Dyers,  J,  J  ;  Johnston 
Dii'  Press  4,  4J  ;  Ind,  Coope  new  deb.  6-4  dis.  ;  Sunlight  Incan- 
descent, 5s.,  7s. 

R.  &.  H.  P.\RX.\i.i.  &  CoMP.^NY. — Net  profit  for  the  year  ended 
June  16  £5,555,  including  £395  brought  forward,  out  of  which  the 
full  preference  dividend  of  5 J  per  cent,  is  declared,  leaving  ;^483  to 
carry  forward.  But  for  the  fact  that  £1,087  of  arrears  of  preference 
dividend  had  to  be  paid  off,  the  profit  would  have  been  sufficient  to 
pay  3  per  cent,  on  the  ordinary  shares,  but  we  hope  the  directors 
will  be  in  no  hurry  to  make  a  flourish  in  that  direction,  as  the  com- 
pany has  no  reserve  fund,  makes  no  provision  for  depreciation,  owes 
£6.500  to  its  bankers  or  some  one,  and  still  regards  £400  of  pre- 
liminary expenses  as  an  asset.  It  will  be  better  if  the  shareholders 
are  content  to  go  dividendless  for  some  time  till  these  points  are 
rectified,  even  if  trade  is  as  good  as  the  directors  say. 

MoNTcoMERiic  &  Co. ,  LIMITED. — Little  information  is  supplied  in 
the  report  of  this  recently  magnified  concern.  The  gross  profit  for 
the  period  ended  April  23  came  to  £15,141,  against  which  had  to  be 
charged  £9,511  for  expenses,  leaving  a  net  profit  of  £5,630. 
Depreciation  of  plant  was  provided  to  the  extent  of  £195,  and  pre- 
liminary expenses  were  reduced  £100,  and  after  deduction  of  pre- 
ference and  debenture  interest,  the  ordinary  shares  received  is.  5d. 
per  £1  share  for  the  year,  leaving  £201  to  be  carried  forward.  .\s 
the  reorganised  company  took  over  the  business  and  assets  of  the 
old  company  on  January  5,  1899,  the  profits  taken  into  account  were 
really  for  nearly  fifteen  months,  but  the  dividends  were  only  paid 
for  the  twelve  months.  This  fact,  combined  with  the  absence  of 
any  attempt  to  build  up  a  reserve  fund,  makes  us  think  that  there  is 
a  desire  to  make  the  profits  look  better  than  they  really  were. 

Wei.doxs,  Limitki). — .\lready  this  over-capitalised  concern  is 
beginning  to  show  diminished  profits.  Including  ^^2,894  brought 
forward,  the  net  profit  for  the  year  ended  June  30  amounted  to 
;£'3i,002,  which  allowed  a  10  per  cent,  dividend  upon  the  ordinary 
shares,  and  placing  £1,000  to  reserve  by  dint  of  reducing  the  balance 
forward  by  £892  to  a  total  of  ;^2,oo2.  .\  year  ago  the  same  dividend 
was  declared,  but  £3,000  was  added  to  reserve.  The  reserve  fund 
now  amounts  to  £4,000,  and  is,  we  presume,  being  built  up  as  some 
sort  of  counterpoise  to  the  huge  sum  of  £337.500  set  down  as  the 
value  of  goodwill  and  copyrights.  The  result  so  far  attained  is 
ridiculous,  and  the  heavy  burden  placed  upon  the  company  by  the 
fanciful  valuation  of  the  goodwill  and  copyrights  must,  we  fear, 
cause  its  accounts  to  grow  worse  rather  than  better. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £313,34-6 m 

Chief  Office  .-— 
15,  ST.  JAMES  S  SQOARE,  W.  J.  H.  WHITTALL, 

LONDON.  S.W.  Actuary  and  Secretary. 

To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

tlbe  investors*  IRevtew. 


The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Increased  from  3J  per  cent, 
on  July  19.) 

Norfolk  House,  Thursday  Evening. 

At  last  the  market  has  become  nervous.  It  begins  to 
see  that  what  we  said  last  year  before  the  South  African 
war  began  was  true,  wc  have  not  money  to  spare  for 
wars,  and  the  capital  taken  away  to  be  spent  in 
killing  people  in  South  Africa,  and  spreading  devastation 
there  which  a  generation  will  not  obliterate,  is  going  to 
create  a  gap  here  that  may  yet  be  disastrous  to  our 
great  industrial  and  commercial  interests  in  all  direc- 
tions. For  the  time  being  the  loss  is  disguised,  and, 
thanks  to  our  credit  system,  waste  of  means  bears 
the  aspect  of  increased  wealth.  Thus  ,^8,500,000 
borrowed  by  the  Government  from  the  Bank  of 
England  because  of  this  war  has  flooded  us  with 
cheap  credits  that  are  wholly  deceptive,  and  now  the 
Government  wants  another  ;^i3,ooo,ooo  which  we  have 
not  got.  The  investing  classes  have  not  provided  much 
more  than  half,  if  half,  the  ;^30,ooo,ooo  asked  for  on 
"  Khakis."  The  loan  is  pawned  to  an  extent  that  cannot 
be  accurately  measured,  but  great  enough  to  cause 
money  on  the  stock  to  cost  4I  to  5  per  cent,  for  the 
month  of  August  till  the  September  settlement.  These 
were  the  carrying-over  rates  both  on  Consols  and  Khakis, 
indicating  that  even  Consols  have  been  forced  out  by 
the  Government  demands,  and  now  lie  upon  the  market 
in  a  mass  sufficient  to  seriously  embarrass  it.  There  is 
no  Government  with  its  sinking  fund  either  to  come  to 
the  market's  assistance,  the  sinking  funds  having  been 
misappropriated  in  the  manner  set  forth  at  the  foot  of 
this  note. 

Not  only  has  the  public  been  obliged  to  sell  its 
Consols,  and  the  enterprising  premium-hunters  to  pawn 
their  Khakis,  but  first-class  securities  of  all  descriptions 
have  been  running  down,  and  continue  to  run  down  in 
price,  so  that  the  country's  wealth  measured  by  market 
prices  is  at  least  ^500,000,000  less  than  it  was  a  year 
ago.  Thus  banking  credit  is  being  restricted,  and  the 
market  feels  that  it  cannot  take  up  another  jf  13,000,000 
of  war  debt.  It  has  been  discussing  terms  all  the  week, 
and  the  general  opinion  is  that  the  Government  must 
pay  at  least  4  per  cent,  for  the  money.  It  could  not 
issue  more  Khakis  at  a  price  much  above  90.  The  exist- 
ing loan  has  hung  around  2  discount  all  the  week.  No 
wonder,  therefore,  that  nervousness  begins  to  prevail,  and 
the  more  so  that  our  4  per  cent.  Bank  rate  has  done  no- 


thing as  yet  to  attract  gold.  Were  our  banks  to  make  them- 
selves really  strong  in  cash  against  a  coming  storm  the 
present  slender  metallic  stock  of  the  Bank  of  England 
would  almost  disappear.  Four  per  cent,  has  stopped 
the  export  for  the  moment,  but  all  the  gold  we  received 
last  week  from  foreign  parts  is  a  paltry  ;^3 1,000,  and  we 
want  millions.  It  may  be  that  some  of  the  world's  gold 
supplies  from  Australia  and  America  are  being  diverted 
to  pay  part  of  our  war  debts  contracted  abroad,  and 
that  the  pressure  upon  us  is  thereby  somewhat  relieved  ; 
but  we  shall  have  pressure  of  the  gravest  kind  as  the 
autumn  approaches,  and  no  foreign  exchange  at  present, 
not  even  New  York,  warrants  us  in  hoping  that  other 
countries  will  readily  come  to  our  relief.  Therefore 
money  has  risen  frequently  to  4  per  cent,  in  the  open 
market  this  week,  and  has  never  been  less  than  3J  per 
cent,  on  time  loan.  Therefore,  also,  the  discount  market 
has  held  its  rate  at  4J  per  cent.,  with  a  tendency  to 
demand  4^  per  cent,  on  sixty  and  ninety  day  bank  bills, 
with  the  consequence  that  a  considerable  part  of  the 
business  has  gone  to  the  Bank. 

Some  expected  an  advance  in  the  Bank  rate  to-day» 
and  the  figures  of  the  return  would  have  warranted  a 
move.  Already  the  end  of  the  month  requirements  has 
brought  the  reserve  down  by  ;^i,355,ooo  until  it  is  now 
only  _]^i 7,942,000.  Coin  and  bullion  has  shrunk  ;^6o6,ooo, 
and  some  of  that  metal  may  be  slow  to  come  back. 
The  increase  in  the  note  circulation,  amounting  to 
;^748,ooo,  is  a  matter  of  less  importance.  The  market 
has  been  able  to  provide  this  money  thanks  to  an 
increase  of  ;^2,303,ooo  in  the  other  securities.  With 
this  additional  means  it  has  not  only  met  the  currency 
demands  of  the  public  but  tax-collectors'  demands  to 
the  amount  of  ;f  665,000,  and  still  shows  an  increase  of 
;^248,ooo  on  other  deposits.  But  the  return  is  poor, 
and  the  proportion  of  the  reserve  to  liabilities  has  now 
gone  down  to  35!  per  cent.  Unless  the  Bank  can  be 
strengthened  between  now  and  next  Thursday  the  rate 
ought  to  be  put  up  then  and  to  5  per  cent.  VVe  are  too 
near  the  shoals  for  half  measures. 

All  the  large  amount  due  at  the  Bank  to-day  was 
repaid,  but  it  did  a  small  business  in  discounts  at  its 
minimum.  Money  was  plentiful  and  easy  at  the  close 
in  the  open  market,  but  discount  remained  hard. 
Gold  is  coming  in  considerable  quantities  from  Aus- 
tralia and  the  East,  some  people  tell  us,  and  a  por- 
tion of  this  metal  will  arrive  shortly.  ;^i9,ooo  in  bar 
gold  was  sent  into  the  Bank  to-day. 


SILVER. 
The  market  appears  to  have  become  unusually  sensitive,  and  a 
little  buying  or  selling  creates  a  marked  effect.  An  announcement 
that  the  French  Government  would  receive  tenders  for  50,000  kilos, 
of  silver — worth  about  ^"200,000  in  sterling — caused  the  price  of 
bars  to  rise  to  aS/jd.  per  ounce  for  immediate  delivery,  and  28Jd. 
per  ounce  for  delivery  two  months  hence.  When  the  tenders  had 
been  sent  in  the  market  became  easier,  and  the  quotations  have  since 
fallen  to  271  Jd.  for  immediate  delivery  and  28d.  for  two  months 
forward.  At  the  lower  level  there  was  a  fair  amount  of 
Eastern  buying,  and  Chinese  rates  are  now  at  points  which 
promise  purchises  for  that  quarter.  The  Indian  Government, 
however,  makes  no  sign,  and  as  money  is  very  cheap  twth  at 
Bombay  and  Calcutta  there  is  little  chance  of  silver  being  pur- 
chased for  coinage  purposes  yet  awhile.  Indeed,  the  chief  question 
is  whether  the  exchange  will  fall  to  a  point  that  will  lead  to  with- 
drawals of  gold  from  the  Currency  Department.  At  the  present 
rate  of  is.  3id.  per  rupee  the  operation  does  not  pay,  but  a  decline 
of  md.  might  make  all  the  difference,  and  throughout  the  present 
month  there  is  the  chance  that  exchange  may  weaken.  After 
August  business  begins  to  revive  in  India,  and  the  diffi- 
culty of  maintaining  exchange  ought  then  to  diminish. 
The  India  Council  is  doing  its  best  to  retain  the  exchange 
above  the  gold-exporting  point,  as  it  steadily  refuses  to  sell 
bills  below  is.  3j;d.,  but  this  policy  led  to  its  only  selling  about 
2j  lacs  in  bills  this  week.  Fortunately  it  has  been  assisted  in  its 
drawings  on  all  sides  by  "  unearmarking  "  of  gold,  by  borrowings 
in  sterling,  and  by  cross-payments  from  the  Imperial  Government 
to  the  Indian  Government,  and  it  is  in  such  a  position  in  this  respect 
that  it  can  be  indifferent  as  to  how  its  drafts  are  sold  for  a  month  or 
two  longer  at  least. 


August  4,  1900. 
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BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Aug.  i,  igoo. 

ISSUE  DEPARTMENT. 


Notes  Issued 47,057,440 


Government  Debt  .. .......  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion 29,282,440 

Silver  Bullion 


Proprietors' Capital    14,553,000 

Rest 3,574,808 

Public  Deposits  (including 
Excheciuer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)..      10,431,697 

Other  Deposits 40,110,901 

Seven  Day  and  ether  Bills..         147,338 


j£47i°S7>440 
BANKING   DEPARTMENT. 


^£47.057,440 


Dated  Aug.  2,  1900. 


.£68,817,744 


Government  Securities  ....  20,418,545 

Other  Securities  30,457,579 

Notes _. 16,190,610 

Gold  and  Silver  Coin 1,751,010 


/;68,8i7,744 
H.  G.  BOVVEN,  ChitfCaMer. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :— 

Banking  Department. 


Last  Year. 
Aug.  2. 


i. 

3.483,298 

7,266,463 

39.957.748 

129,191 

13,088,522 
3>.5i3,844 
»°.787,334 


89,227,240 

43J  P'C. 

3i  ,» 


Liabilities. 

Rest  

Pub.  Deposits.. , 

Other  do , 

7  Day  Bills 

Assets. 
Gov.  Securities 

Other  do , 

Total  Reserve.. 


Note  Circulation. 

Proportion 

Bank  Rate 


July  25. 
1900. 


3,534,586 

9,766,559 

39.8^2,417 

153.15" 

20,418,545 
28,151,842 
1 9,296,336 


30,118,240 

38I  p.c. 

4  y, 


Aug.  1 
1900. 


Increase. 


£ 

3.574.8=8 

10,431,697 

40,110,901 

147.J38 

20,418,545 

30.457. 579 
17,941,620 


30,866,830 

35i  P-c. 
4  „ 


£. 

40,222 
6.5,138 
248,484 

Decrease. 


i.35<.7»6 


2,308,560 


Increase. 


748,590 


Decrease. 


,      5,823 
Increase. 


a,302.737 


2,308, s'o 


Decrease. 


Foreign  Bullion  movement  for  week  j^si.ooo  in. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1900. 

1899. 

Increase. 

Decrease. 

£ 

jC 

£ 

January 
February 

951,863,000 

957,564,000 

— 

5,701,000 

692,360,000 

766,089,000 

™ 

73,729,000 

March 

(70,521,000 

706,760,000 



36,236 

April 
May 

694,980,000 

670,861,000 

24,119,000 

811,088,000 

911,389,000 

— 

100,301,  OOD 

Week  ending 

June      6 

181,125,000 

170,444,000 

10,681,000 

_ 

>.       13 

149,277,020 

135.458,000 

13,789,000 

—. 

,,       20 

185,125,000 

204,540,000 

— 

19,415,000 

t",       ''' 

153,608,000 

166,897,000 

, — 

July       4 

243,326,003 

253,412.000 

— . 

10,086,000 

..        II 

166,971, oro 

171,732,000 

— 

4,761,000 

..        18 

185,672,000 

204.716,000 

— . 

19,044,000 

."        '5 

J53,022,COO 

150,697,000 

2,3^5,000 



August  I 

182,812,000 

206,135,000 

a3.323.OOO 

Jan.  I. 

5,421,750,000 

5,674,724.000 

- 

252,974.000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5 
5 

5 
34 

4% 

5 

z\ 
sh 

6 
6 


Altered. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  7,  1500 

February  5,  igoo 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11, 1899 

July  1,  1900 

May,  1900 

July  5,  1900 

June  21,  1900 


Open 
Market. 


Last 
week. 


=3 

I 

39 
48 

4i 

6 

3i 

5 

6 

6 


Latest. 

'ft 

4 

4 

4i 

3S 

3f 

ii 
*i 
si* 

34 
6 
6 
« 


*  Nominal. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


iAug.  2,  1900.! July  26,  i9co.'July  19, 1900.  Aug.  3,  1899. 


Gold  in  hand £8,373,080 

Silver  in  hand   45,410,200 

Bills  discounted  34  971,320 

Advances    21,031,760 

Note  circulation   161,549,166 

Public  deposits 11,573,840 

Private  deposits 21,706,600 

Proportion  between  bullion  and  circulation  82I  per  cent,  against  82I  per  c 
a  week  ago. 


87,309,280 
45,612,600 

29.83<.240 
20,540,680 
158,894,880 
".754.560 
19. 534.540 


£ 

86  926,200 
45,649.920 
34,162,000 
20,642,300 
i6o,2|7,o8o 
9,370.720 
21,44^,160 


£ 

76,785,480 
48,319,800 
31,713,440 
18,209,360 
151,968,200 
9,432.640 
19,421,480 


FOREIGN   RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

&■ 

Last 
week's. 

Latest. 

Place. 

U 

Last 
week's. 

t.atest. 

Paris 

chqs. 
cbqs. 
sight 
chqs. 
3mtbs 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 

25-19 

12*11] 
20"50 

20*27 
2o*49 
20*47 
24*29 

4*831 
38tt 
3' 

»5"i5 
25*20 

12*Tli 

Italy 

sight 
3mtbs 
godys 

T.  T. 

T.  r. 
T.  T. 
T.  T. 
4mths 

j6*8o 

109*15 
139*40 
lojd. 
17  U 
1/3U 
-/33J 
a/o 

»/9l 
2'ofc 
a/oj 

Brussels     

Amsterdam  .... 
Berlin 

Do.  gold  prera. 
Constantinople.. 

R    Avr...  a  A    r^ 

io3*i7i 

139-80 
ii&d- 
.i74d. 

i 

>/o| 

Do 

20*28i       R!n^.    Isn-ir*^ 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

20*50 

20*48} 

24*29 

93 '93 

38A 
32*10 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  

Singapore 

Yokohama    .... 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


July  a8,  1900. 


Specie 

Legal  tenders   

Loans  and  discounts 

Circulation    

Net  deposits 


£ 

34,880,000 

i5,oao,ooo 
i6o,23o,ooo 

5,052,000 
'77,568,000 


July  21,  1900 


July  14, 1900.  JuIy2S,  T899. 


£ 

34,376,000 
14,648,800 

'59,570,000 

4,845,200 

176.434.000 


£ 

33,940,000 
14,226,400 

160,748,000 
4,695,800 

176,698,000 


£ 

33,882,000 
11,386,000 

151,902,000 
2,715,200 

172,428,000 


Legal  reserve  is  25  percent,  of  net  deposits  ;  therefore  the  surplus  reserve  (spede 
and  legal  tenders)  exceeds  this  sum  by  ;C4,8i6,ooo  against  an  excess  last  week  of 

A3,992,ooo. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


July  28, 1900 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    . . . 
Treasury  advances,  coupon 

account , 

Treasury  balances 


July  21,  1900. 'July  14, 1900.  July  29, 1899. 


£ 

£ 

9,689 

HO 

9,689,240 

16,900 

c8o 

16,853,720 

42,990 

000 

43,016,324 

8.253 

S'JO 

8,295,720 

62,903 

720 

62,977,520 

28, 

200 

21,040 

3,004, 

480 

1,756,080 

£ 

9,689,240 
16,737,060 
43.034.560 

8,242,480 
63,011,760 

18,560 
1,615,360 


£ 

12,960,440 

13,716,600 
40,850,680 

3,p25,ooo 
59.940,480 

22,720 
264,520 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  JE). 


Coin  and  bullion  . 
Other  .securities  . 
Note  circulation  . 
Deposits 


July  26, 1900. 1  July  19,  1900. 


July  12,  1900. 


£ 

4,180,720 
18,373.320 
22,652,160 

2.567.360 


£ 

4,211,560 
18,483,960 
32,384,240 

3,942,520 


£ 

4,164,640 
'8,394,680 
32,658,340 

3,520,440 


July;29, 1899. 


£ 

4,387.720 
'6,995,120 
31,390,240- 

2,695,76a 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


July  8/21, 
1900, 

J'ne23/Tuly6, 
1900. 

June  16/39, 
1900. 

July  8/20, 

1899. 

Gold 

Silver  and  subsidiary  coin 

Advances    and    bills    dis- 
counted  

Securities  belonging  to  the 
Bank     

£ 

79.444.035 
7,550,804 

33,199,826 

4.7".572 
59.o'(.731 

40,405.284 
a3.»85.o79 

£ 

78,819,909 
7,910,567 

33,153,063 

4.730.C34 

54,743. 156 

39.641.779 
24,630,384 

£ 

79,338,283 
8,155,263 

33.593.846 

4,729,663 
53.842.245 

40,190,949 
34,349,488 

£ 

93,385.000 
5,384,000 

36,085,000 

3,995,000 
56,542,000- 

39,61 3,oco 
33,456,000 

Notes  in  circulation 

Deposits      and      current 

Treasury  account 

BANK  OF  ITALY  (25  lire  to  the  £). 


July  10,  1900. 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation  

Current  accounts 

Deposits 


£ 

17,119,800 
950,360 

11,693,080 
9,122,840 
5,349,000 

34,982,320 
3,433,640 
4,117,640 


June  3c,  1900. 


£ 

17,196,960 
1,166,720 

12,783,340 
7,184,760 
6,007,560 

34,595,720 
3,921,400 
3,645,160 


June  30,  1900. 


July  10, 1899. 


£ 

17,180,360 
2,016,360 

11,024,320 
7,164,600 
5,274,360 

33,400,640 
3,838,520 
4.334.000 


£ 
17.447,000 

392,oco 
11,683,000 
8,722,000 

£,032,000 
35,072,000 
3,989,000 
4,874.000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    .., 

Marseilles 

Switzerland 

Austria 

St.  Petersburg    

Mascow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . 

Lisbon  

Opoito 

Copenh-t^en 

Ctuistiania 

Stockholm   


Usance.      July  24.      July  26.     July  31.       Aug.  2. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


13*28 

l.-2| 

I3-4J 

13*5 

a5*45 

«5*46i 

20*73 

S075 

30*74 

ao*75 

»5'i7J 

35*17 

as  "37* 

»5'38 

»S-38} 

a5'38 

35*6li 

»5"S9 

24*62 

34*63 

'^^. 

34! 

*4i 

«7l7l 

35*20 

48« 

48 

37i 

82 

38? 

38 

38i 

38 

18-54 

18-54 

«8-54 

l«-54 

I8-M 

18*54 

13-lJ 

13*5    . 

•5-461 

«o*75 

so-75 

•5'I7} 

35-38 

»5-38J 

t558J 

34*65 


18-55 
18-56 
18-56 


13-2i 

13-5 

35-46} 

30-76 

30*76 

t5*i7j 

«5*381 

35*60 

34-65 

»4j 

37I 
18-56 
18-57 
18-57 


ISO 
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OPEN    MARKET   DISCOUNT.  Perc.nt. 

Thirty  and  sixty  day  remitted  bills          Ij-lt 

Three  months                   >,               _■'  Jj— 48 

Four  months                      i>                 *'         '*  44-4^ 

Six  months                        m                ••         '*        *'         *'         **  44—4* 

Three  months  fine  inland  bills          •■  :J_^J 

Four  months                     h                4*  — 5 

Six  months  ,1  

BANK  AND  DEPOSIT  RATES.  ^^^^^^^ 

Bank  of  Englacd  minimum  discount  rate            «         ..         ••  4 

^1                ,,         short  loan  rates *, 

Banker's  rate  on  deposits S 

Bill  brokers' deposit  rate  (call)        M 

„              7  and  14  days' notice             J—it 

Current  rates  for  7  day  loans           ,_-' 

,,               for  call  loan _         ..         «  3      -'i 


SIR  MICHAEL'S  FIGURES. 
In  his  reply  to  Sir  William  Harcourt,  the  Chancellor 
of  the  Exchequer  set  out   his   iinancial   operations  on 
account  of  the  war  promoted  by  the  assassins  of  liberty 
in  South  Africa  as  follows  :— 

Voted  in  October,  1899       

„      February,  1900      

Interest  on  £:8,ooo,ooo  Treasurj' Bills      

Voted  in  March,  1900  •• 

Interest  on  Treasury  Bills  and  War  Loan  ;f25o,ooo  and 

£6ig,ooo      

Supplementary  estimate 


;f  10,000,000 

13,000,000 

217,000 

37>797>ooo 

869,000 
7,440,000 


...  ^^69,323,000 


Total  - 

Available  resources  :— 

Surplus  on  ordinary  Budget,  1899-1900  :(.9,335.<WO 

Difference  to  the  good  on  the  ordinary  income  this  year, 

including  savings  from  stolen  sinking  funds  ...      16,125,000 


Total  misapplied  revenue  for  the  two  years 

Borrowed  : — 

Treasury  bills  issued  last  winter  

War  loan  net  

Supplementary  war  loan 


;f  25,460,000 

;f8,COO,000 

28,423,000 
7,440,000 

Total  ^:69,323,ooo 

This  is  the  South  African  estimated  balance-sheet,  and 
the  record  will  be  useful  in  a  tabulated  form.  In 
addition,  we  have  begun  with  ;^3,ooo,ooo  for  China,  and 
there  is  a  "  supplementary"  _^i, 250,000  wanted  for  the 
Navy  and  ;^250,ooo  for  Ashanti,  and  oddments  amount- 
ing to  another  _^i,090,ooo.  Already  the  Government, 
it  cannot  be  too  often  repeated,  have  borrowed 
^^10,000,000  in  Treasury  bills,  _^30,ooo,ooo  in  Khakis, 
;^5,ooo,ooo  in  Local  Loan  stock — money  wanted  pro- 
-  bably  to  release  other  funds  for  the  war  —  and 
;^5,5oo,ooo  from  the  Bank  of  England  over  and  above 
the  ;^3, 000,000  raised  on  Treasury  bills  held  by  it  ; 
total,  ^55,000,000,  and  now  another  ^13,000,000  is 
asked  for.  Is  it  not  beautiful  ?  Sir  \Vm.  Harcourt  was 
surely   right    in  saying  that  the  war  has  already  cost 

;^8o,000,GOO. 


Stock   Market  Notes    and  Comments. 

This  is  a  nineteen  day  account  with  a  Bank  Holiday 
in  the  middle  of  it.  Therefore  business  is  as  nearly  as 
may  be  at  a  standstill  with  hardly  an  eddy  of  specula- 
tion in  any  quaiter,  certainly  no  domestic  eddy. 
Foreigners  are  playing  a  little  with  copper  shares  and 
Cape  Town  has  been  buying  "  Kaftirs,"  but  the  general 
investment  business  of  the  country  has  shrunk  to  small 
dimensions  and  speculation  is  nearly  dead.  It  is  just 
as  well.  We  are  sorry  for  the  stock  markets,  but  it 
cannot  be  helped.  The  wise  man  will  keep  away  from 
them  just  now  unless  he  goes  in  to  sell  in  order  to  have 
means  in  hand  when  the  storm  comes.  We  think  he 
should  sell  on  every  favourable  opportunity,  and  if  he 
lays  up  a  little  of  the  proceeds  of  his  sales  in  hard  cash 
to  be  ready  for  the  troublesome  'imes  ahead,  he  will 
not  regret  it.  That  is  all  the  advice  we  have  to  give  ; 
we  cannot  recommend  investments  anywhere.  A  pause 
has  taken  place  in  the  fall  of  Home  Railway  stocks 
owing  to  the  much  better  distributions  some  of  them 
have  made  than  the  market  estimated,  but  the  prospect 
for  the  current  half-year  is  decidedly  untoward,  and  the 
time  has  not  yet  come  to  buy. 

Witness  the  unpleasant  surprise  of  the  Great 
Western  dividend  at  3I  per  cent,  rate  on  a  stock  quite 


recently  at  160.  Privileged  stocks  are  fully  as  weak  as 
ordinary  and  must  continue  so,  because  we  shall  have  a 
5  per  cent.  Bank  rate  before  long,  and  when  it  comes 
may  look  forward  to  a  6  per  cent.  one.  Even  were  the 
African  war  ended  by  the  submission  of  the  Transvaal, 
now  again  said  to  be  in  a  state  of  absolute  starvation 
and  panic— statements  that  we  regard  with  a  certain 
dread,  as  ominous  of  further  fighting— we  should  not  be 
out  of  our  troubles,  because,  thanks  to  our  method  of 
dealing  with  the  burghers,  we  render  it  certain  that 
they  will  remain  our  enemies  in  a  manner  that  100,000 
men  garrisoning  South  Africa  will  not  keep  in  repres- 
sion. Then  there  is  this  China  war  which  seems  to  be 
opening,  although  we  do  not  believe  any  message  from 
Shanghai,  cannot  believe  anything  that  comes  from  that 
quarter  now  until  it  is  proved  that  the  infamous  circum- 
stantial concoctions  setting  forth  the  slaughter  of  the 
Europeans  in  Pekin  were  manufactured  in  Fleet-street 
or  its  neighbourhood.  Even  without  a  march  on  Pekin 
China  is  going  to  cost  us  many  lives  and  much  money 
for  an  indefinite  period.  Therefore,  there  is  no  ray  of 
sunshine  breaking  ahead  over  the  stock  markets,  and 
all  who  can  do  so  ought  to  leave  them  to  themselves. 

The   Week's   Stock    Markets. 

Every  day  business  on  the  Stock  Exchange  dwindles,  and 
members  go  about  despondently  wondering  when,  if  ever,  things 
are  to  improve.  Good  or  bad  news  has  almost  equally  little  effect, 
and  there  has  been  a  fair  share  of  both  this  week.  The  .-issassina- 
tion  of  King  Humbert,  which  in  other  circumstances  might  have 
caused  a  sharp  break  in  Foreign  securities,  only  put  Italians  down 
i,  and  the  rest  of  the  market  scarcely  moved.  The  better  news 
from  China  and  the  reported  victory  in  South  Africa  turned  the  tide 
a  little,  but  the  financial  outlook  and  the  Governmenfs  heavy  cash 
requirements  arc  causing  a  good  deal  of  uneasiness,  and  it  is  not 
expected  that  there  can  be  any  real  improvement  for  a  long  time  to 
come,  although  the  markets  may  wake  up  to  some  extent  after  the 
holidays. 


HizheU  and 

Lowest 

UiUYear. 

Last 
Canving  i       BRITISH  FUNDS,  &c 
over  Price.' 

Oosinc 
Price. 

or 
Fall. 

I03i    971 
102J    97i 
looj    958 

349    329 
112^  106 

1054    95i 
9o«    854 
64f    62i 

974 
96i 

2  dis. 

1054 
954 
85* 
62i 

Consols  2}  p.c.  (Money)... 
Do.     Account  (Sep.  2, 

24  p.c.  Stock  red.  1905  ... 

National  War  Loan   

Do.    Account  (.Aug.  2) 

Bank  of  Engl.ind  Stock... 

India  34  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  24  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 

97i 

974 

97 

964 

964 

62i 

-  4 

-  4 
+  1 

The  settement  in  Consols  revealed  the  t.\istence  of  a  rather 
overloaded  account,  and  operators  had  to  pay  nearly  5  per  cent, 
for  carrying-over  facilities.  The  rate  on  the  War  Loan  was  fully 
Etiffer,  and  naturally  such  charges  compelled  the  unloading 
of  stock,  while  the  supplementary  Budget  produced  by 
the  Chancellor  of  the  Exchequer  helped  to  weaken  prices 
further.  Indi.-in  Sterling  issues  have,  however,  been  moderately 
steady,  although  the  Threes  are  down  a  fraction  and  Rupee  Paper 
has  gained  a  trifle  on  the  expectation  of  a  rise  in  silver.  Corpora 
tion  and  Colonial  loans  h.ave  scarcely  been  mentioned,  but  the  tone 
has  generally  been  flat  in  sympathy  with  other  markets. 


Highest  and        Last 
Ilowest      i  Carrying 
this  Year.     :over  Price.; 


HOME  RAILWAYS. 


I80J 

1284 

130 

49i 

M 

41^ 

2Sh 

ibi 

17* 

'^^ 

28 

28 

iH 

I2| 

12} 

12/4 

lOOj 

1024 

.s«i 

42* 

45 

I68.+ 

139 

142 

06S 

48i 

60 

147 

i.Si 

I3>4 

II.3* 

98 

1004 

32 

26 

26i 

814 

7^k 

76 

«9 

71 

73 

894 

79 

804 

40ii 

32 

32i 

177 

i,S9 

1614 

I90i 

177 

179 

I03i 

68i 

69 

8,=; 

63i 

64 

Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  , 
Great  Central   Pref. . 

Do.  Def.  . 

Great  Eastern , 

Great  Northern  Def. . 

Great  Western    , 

Hull  and  Barnsley.... 
Lane,  and  Yorkshire . 

Metropolitan   

Metropolitan  District 
Midland  Pref 

Do.        Def 

North  British  Pref . 

Do.  Def.... 

North-Eastern 

North-Western   

South-Eastern  Def.  , 
South-Western  Def. 


August  4,  1900. 
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Home  Railways  have  moved  rather  wildly  at  times  and  the 
dividends,  reports,  and  meetings  cause  violent  (luctuations,  simply 
because  there  is  no  steady  investment  business  to  give  the  market 
ballast.  The  Lancashire  and  Yorkshire  dividend  was  not  at  all 
relished,  and  a  sharp  break  occurred  in  the  stock,  the  price  being  5 
lower  on  balance,  although  there  was  a  partial  recovery  at  one 
time.  The  way  the  Great  Eastern  Company  is  handling  the 
threatened  strike,  and  the  forecast  of  still  heavier  expenses  in  the 
future,  has  sent  the  price  down,  and  the  Great  Western  dividend 
also  caused  a  drop.  Metropolitans  have  lost  heavily,  and  North 
Westerns  are  a  couple  of  points  lower.  On  the  other  hand,  Hull 
and  Barnsley  are  higher,  South  Western  Deferred  have  recovered  a 
point,  and  the  Scotch  lines  have  been  receiving  some  support  from 
Glasgow. 


Highest  and 

Lowest 

this  Year. 


30J      184 

763  59S 
91*  56 
911  74§ 

130J  112 
24I  i6t°b 
784  661 
iSVj  ioM 
44t  31 

123  ii3i 

898  72g 

13J  9S 
144  129 

82i  671 

80  72 
27+J  iSt-o 

75i  64J 

11  H 

45i  3ii 

64i  50S 

62i  45 

248  17J 


443 

102i 


31 

881 


97g  90 

97J  80 

-IS  5ii 

284  194 

iioj  104 J 


Last 

Carrying 
over  Price. 


26| 
71 

77i 
83 

Ii4i 
18 
67i 

"1 

33i 
1224 

74i 
104 

133 
79i 

734 

20J 

65! 
88 
34i 
53i 
58| 
19 
334 
90s 
9ii 
8ii 
54i 
20 

105 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref. 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


26| 

7H 
784 
83 

im 

m 
67J 

Hi 

33i 
119 

73i 
loj 

I3i§ 
79 
734 
20S 

6SS 

8J 
344 
53i 
60 

19 

33 

90 

91b 

82 

54 
20 

105 


Rise 
or 

Fall. 


+  24 
-    i 


+  4 


+  14 
-_4 

-Ti 

+  1 
+  4 


American  Railroads  have  been  very  quiet  all  the  week,  and  no 
interest  has  been  displayed  in  any  of  them  except  Baltimores  and 
Union  Pacifies.  The  former  are  still  being  industriously  worked  by  a 
Wall-street  clique  which  appears  to  be  able  to  put  them  to  almost 
any  figure  it  likes,  but  dealers  here  are  chary  of  getting  involved 
too  deeply  either  way.  Tlie  t'nion  Pacific  dividend  of  2  per  cent, 
was  just  what  had  been  expected,  but  it  helped  to  put  the  price 
better.  The  market  is  rather  curious  to  know  whether  the  dividend 
is  to  be  regarded  as  a  fixed  institution,  or  if  it  is  merely  thrown 
out  as  a  sop  to  the  market.  The  other  active  shares  have  not 
moved  appreciably  either  way  and  have  been  very  meagrely  dealt 
in. 

Canadian  Pacifies  were  adversely  affected  by  the  June  statement,  but 
they  afterwards  hardened  up  and  close  unchanged.  Grand  Trunks 
were  supported  in  a  half-hearted  way,  but  that  was  quite  sufficient 
to  send  them  out  5  to  the  better.  There  has  been  quite  a  spurt  in 
Indian  railways,  Bengal  and  North- Western  putting  on  seven  points 
one  day,  and  several  of  the  others  show  substantial  gains. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

944  87i- 

88^ 

951  893 

91 

7H   71 

72 

67i  57i 

64i 

75   6s 

74i 

7ii  56I 

69i 

93   87 

88 

102   80 

85^ 

1054  102 

1034 

102   97 

984 

loi   974 

99 

46J  424 

43 

95   9oS 

918 

102   97J 

971 

261   2I| 

22g 

73i  64 

71 

48i  444 

454 

27i  24J 

24J 

24   22 

22i 

51   46I 
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FOREIGN   BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  189s  

Do.     5      p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.     ip.c."D"    

Uruguay  34  p.c.  Bonds  ... 


Closing 
Price. 
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73 
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72 

69 
88 
88 
103 
984 
99 
42  \ 
914 
98 

22i 

71 

46 

25i 

224 

48 
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or 
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+  1 

+  4 
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Foreign  securities  did  not  move  much  either  way,  and  Sp.inish, 
which  may  be  taken  as  the  barometer  of  the  international  market,  is 
merely  a  fraction  lower  on  balance.  Italians  have  recovered  the 
fall  which  took  place  on  King  Humbert's  death,  and  Turkish  issues 
have  shown  considerable  strength.  In  the  South  .Vmerican  section 
Argentines  were  well  supported,  but  Brazilian  1895,  fell  rather 
sharply,  and  Uruguays  have  also  been  week.    Chinese  stocks  re- 


covered several  points  on  the  news  received  atKiut  the  safety  of  the 
Legations,  but  the  outlook  in  the  Far  East  is  still  about  as  black  as  it 
can  be  painted. 

Among  foreign  railways  Argentines  mostly  displayed  firmness, 
and  Buenos  Ayres  Great  Southern,  Central  Argentines  and  one  or 
two  others  are  higher,  but  Buenos  Ayres  and  Pacific,  and  Central 
Uruguays  have  both  declined  a  point.  Mexican  Firsts  continue  to 
receive  support,  and  have  further  advanced. 


Highest  and 
Lowest 

Last 

Carrying 

this  Year. 

jver  Price. 

107  102 

102 

»S4i  136 

140 

81   S5i 

57 

1004  92 

95 

84J  61 

62 

"H  9S 

10 

ii8|  100 

1024 

744  65 

65 

95   80 

85 

88   74 

74 

44   35 

35 

2ii    16J 

i7i 

891  74i 

774 

83   75 

82 

83   5i 

5J 

FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario  6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 
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Miscellaneous  securities  continue  extremely  idle,  but  they  have 
jumped  about  a  good  deal  to  keep  up  at  least  a  pretence  of  liveliness. 
AUsopps  were  weak  at  first,  then  gained  2  points,  and  afterwards 
dropped  25,  while  the  deferred  is  also  2j  lower  on  the  week. 
Welsbachs,  however,  have  been  purchased  on  the  termination 
of  the  struggle  with  the  Sunlight  people,  and  the  ordinary  is 
up  3  points.  Cotton  shares  have  also  been  prominent,  English 
Sewing  being  especially  strong,  while  Coats  are  5  better.  Pease  & 
Partners  gained  J  on  the  report,  and  Schibaieff  Prefs.  advanced  i. 
Distillers  Company  shares  fell  a  point,  and  British  Tea  Tables  were 
weak,  but  Aerated  Breads  have  gained  a  good  fraction,  and  Lyons 
have  been  firm. 

Prices,  on  the  whole,  closed  steady  in  the  stock  markets,  Home 
Railways  being  perhaps  weakest.  The  French  bought  a  little  both 
of  South  .African  and  Copper  shares,  and  worked  the  price  of  Rio 
Tintos  up  another^"!.  They  have  the  market  absolutely  in  their 
control.  The  new  South  Eastern  preference  stock  was  quoted 
at  II  to  13  premium.  It  is  a  4  per  cent,  preference  stock 
convertible  into  ordinary  in  1903,  and  is  issued  in  a  most 
irritating  way.  The  50  per  cent,  first  paid  up  is  not  to  share 
in  dividend  for  a  year,  and  then  the  second  50  per  cent,  when 
paid  up,  perhaps  a  year  hence,  is  also  to  go  for  a  year  without 
dividend  ;  but  this  is  the  South  Eastern  way.  Parr's  Bank  new 
shares  were  quoted  14  to  16  premium,  and  the  twentieths  into 
which  all  the  shares  are  to  be  divided  at  the  New  Year  were  8  to  J 
premium.  


MINING    NOTES    AND    NEWS. 

It  looked  at  one  time  as  though  the  South  African  market  meant 
to  show  some  signs  of  vitality,  but  the  effort  to  mike  things  a  bit 
livelier  was  not  very  successful.  The  assassination  of  King 
Humbert  was  too  remote  an  event  to  influence  it  much,  but  the 
better  news  from  China  and  the  reported  surrender  of  5,000  Boers 
gave  dealers  some  encouragement  to  mark  up  prices.  The  latter 
event  was  hailed  by  many  as  practically  the  final  act  in  the  war, 
and  bitter  was  their  disappointment  when  the  number  of  prisoners 
was  whittled  down  to  less  than  i,oo3.  But  in  the  meantime  specu- 
lators at  the  Cape  took  up  the  game,  probably  on  exaggerated 
accounts  of  General  Hunter's  success,  and  for  a  day  or  two  business 
was  brisker  than  for  a  long  time  past. 

However,  as  soon  as  the  Cape  support  was  withdrawn,  the 
market  relapsed  into  more  complete  stagnation  than  ever,  and  the 
departure  of  a  great  many  operators  for  holidays  makes  it  very 
unlikely  that  any  further  attempts  will  be  made  to  bring  oil  the 
long-promised  boom  meantime.  It  is  becoming  more  and  more 
evident  to  most  people  that  the  guerilla  tactics  now  adopted  by  the 
Boer  leaders  will  prevent  the  country  from  becoming  settled  for 
months — possibly  years — to  come,  and  our  huge  army  in  South 
Africa  is  quite  impotent  to  deal  effectively  with  this  kind  of  warfare. 
But  the  market  is  still  convinced  that  the  end  is  near,  and  when 
the  rush  to  Johannesburg  is  permitted  to  begin  a  great  revival  in 
mining  speculation  is  looked  for.  We  shall  see  ;  perhaps  Govern- 
ment borrowing  and  the  parlous  state  of  the  Money  Market  may 
cause  a  good  many  bad  quarters  of  an  hour  before  them. 

Weslralians  have  been  even  a  duller  marker  than  Kaffirs  of  late. 
Faith  in  them  is  almost  shattered,  and  they  get  no  stimulus  from 
false  war  telegrams  and  the  like,  while  the  gullible  public  is  begin- 
ning to  treat  reports  of  phenomenal  strikes  and  wonderful  develop- 
ments with  a  good  deal  of  scepticism.  This  attitude  will  not  last  for 
ever,  of  course,  and  outside  speculators  will  dance  to  the  manipu- 
lator's piping  next  time  any  interest  can  be  aroused  in  the  market. 
.-\t  present  public  buying  is  a  mere  bagatelle,  and  prices  for  the  most 
part  crumble  away  or  fluctuate  within  narrow  limits,  for  no  reason 
in  particular  except  that  the  dealers  like  to  make  a  show  of  some 
movement.  The  gold  output  of  the  colony  last  month,  as  measured 
by  the  exports  and  receipts  at  the  Perth  mint,  amounted  to  1 13,602  oz^ 
but  it  had  no  effect  on  the  market. 
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In  the  Miscellaneous  section  the  rig  in  Le  Roi  11.  continues  to 
attract  a  good  deal  of  attention,  but  the  top  price  has  scarcely  been 
maintained.  The  "bears,"  who  certainly  ought  to  have  known 
better,  have  let  themselves  into  a  very  awkward  corner,  which  they 
must  wriggle  out  of  as  best  they  can.  Indian  mines  have  received 
some  support  in  connection  with  the  scheme  for  obtaining  electrical 
power  from  the  Cauvery  Falls,  which  has  come  to  the  front  again 
recently.  An  important  point  which  investors  must  keep  before 
their,  but  which  is  studiously  kept  in  the  background,  is  that  the 
concessions  of  some  of  the  mines  expire  in  a  year  or  two,  and  we 
have  heard  it  stated  that  the  Mysore  Government  will  claim  a  very 
much  heavier  royalty  on  renewals.  However  this  may  be,  we  have 
no  doubt  the  boards  concerned  will  do  all  that  is  possible  to 
protect  the  shareholders'  interests. 

Copper  shares  have  been  fairly  lively,  being  encouraged  by  the 
continued  gamble  in  Kio  Tintos  on  the  Paris  Bourse.  The  statis- 
tical position  of  the  metal  is  slightly  stronger  as  regards  stocks,  but 
the  increased  shipments  from  Chili  and  elsewhere  do  not  encourage 
the  belief  that  the  "  bulls  "  can  carry  things  much  higher.  Operators 
here  are  mostly  inclined  to  sell,  but  we  hope  they  have  real  stock  to 
deliver,  and  are  not  foolish  enough  to  play  the  riggers'  game  by 
going  "  bears."  If  they  do  they  will  almoit  certainly  be  beaten  in 
spite  of  the  altogether  unjustifiable  quotations  now  ruling. 

The  report  of  the  Mashonaland  Agency,  Limited,  states  that  the 
net  realised  profit  for  the  year  was  ;t'29,304,  out  of  which  a  dividend 
of  10  per  cent,  was  paid  in  June,  1899,  and  ;f22,758  remains  to  be 
carried  forward,  against  ^^13,454  brought  in.  It  is  wise  not  to  pay  a 
final  dividend  in  view  of  the  position  in  South  Africa,  but  in  the  present 
period  of  forced  inactivity  the  directors  might  consider  whether 
they  could  not  reduce  the  London  e.xpenses  to  a  more  moderate 
figure.  Last  year  they  amounted  to  £'6,971,  while  the  expenditure 
in  South  Africa  was  only  ;^5oo  more.  It  is  impossible  to  believe 
that  this  division  of  expenditure  is  calculated  to  foster  the  company's 
properties  to  the  best  advantage,  and  the  shareholders  may  be 
inclined  to  grumble  at  five  directors  taking  £4,7-i4  between  them 
while  they  go  dividendless. 


NEXT    WEEK'S    MEETINGS. 

Tuesday,  August  7. 

Belfast  and  County  Down  Railway..  Belfast,  noon. 

Caledonian  Banking Invtrness,  noon. 

Hamblet's  Blue  Brick  Winchester  House,  3  pm. 

Kildwick  Parish  Gas Kildwick,  3  p.m. 

London  Road  Car     Cannon-street  Hotel,  noon. 

North  Staffordshire  Railway  ...  ,,  „        zpm. 

Schibaietf  Petroleum Winchester  House,  3  pm. 

Taff  Vale  Railway Bristol,  2  p.m. 

Wednesday,  August  8 
Cork,    Bandon,    and    South    Coast 

Railway Cork,  noon. 

Central  London  Railway     Holborn  Rest.iurant,  noon. 

Cleveland  Water       Saltburn-by-the-Sea,  3  30  p.m. 

Cleveland  Gas  Saltburn,  noon. 

Eastern  Investment 11,  Throgmorton-avenue,  ii  am. 

Kent  Waterworks      Cannon-street  Hotel,  noon. 

Lancashire  and  Yorkshire  Railway  Manchester,  noon. 

Littlehampton  G.13    ...         ...         ...  Littleha-npton,  3  45  p.m. 

North  Metropolitan  Tramways     ...  Cannon-street  Hotel,  noon. 

Pease  &  Partners      Darlington,  12.43  p.m. 

South  Metropolitan  Gas      Cannon-street  Hotel,  2  p.m. 

Thursday,  August  9. 

Axminster  and  Lyme   Regis  Light 

Railway       17,  Victoria-street,  S.W.,  2  30  p.m. 

A.M.Peebles Cannon-street  Hotel,  2  p.m. 

Barry  Railway  Barry  Dock,  2  30  p  m. 

Cardiff  Railway        22A,  Queen  Anne's-gate. 

Cork  and  Macroom  Railway  ...  Cork,  i  p.m. 

Central  Produce  Market  of  Buenos 

Ayres  Winchester  House,  2.30  p.m. 

Hull  and  Barnsley  Railway Kingston-upon-Hull,  noon. 

London  and  South-Western  Rail- 
way    Waterloo,  noon. 

Leatherhead  and  District  Water- 
works    Cannon-street  Hotel,  3  p.m. 

Manchester  Ship  Canal        Manchester,  11  a.m. 

North  London  Railway       Euston,  i  p  m. 

Short's 6,  Queen-street-place,  2  p.m. 

South  Yorkshire  Junction  Railways  10,  Old  Jewry,  noon. 

Vale  of  Glamorgan  Railway  ...  Barry  Dock,  3.15  p.m. 

Waterloo  and  City  Railway  ...  Waterloo,  2  p.m. 

Whitehaven  Joint  Stock  Banking  ...  Whitehaven,  i  p.m. 

Friday,  August  10. 

Anglo-Sicilian  Sulphur         Winchester  House,  3  p  m 

Brentford  Gas  Charing  Cross  Hotel,  2  30  p.m. 

Great  Northern  Railway     Kings's  Cross,  noon. 

Midland  Railway       Derby,  1.30  p.m. 

North  Eastern  Railway        Y'oikl  12.30  p.m. 

South  Hants  Waterworks Southampton,  3.30  p.m. 

Union    Mortgage    and    Agency    of 

Australia      Winchester  House,  2  p.m. 

West  Ham  Gas  Stratford,  E.,  5  p.m. 

Saturday,  August  ii. 

Cambrian  Railway Manchester,  12.30  p  m. 

Consett  Iron Newcastle,  12  30  p.m. 

„        Spanish  Ore „  130  p.m. 


'-'A  correspondent  writes  as  follows,  and  is  right.  It  was  the 
lighterage  charge  we  had  in  mind  : — "  I  think  you  are  in  error  as 
to  the  '  fusion  '  of  the  London  and  India  Docks,  which  scheme  came 
before  Parliament  as  a  separate  Bill  and  has  passed  both  Houses 
and  now  only  awaits  the  Royal  assent  to  become  law  on  the  first  of 
next  year. — Yours.  &c.— Diwryg." 


Answers   to   Correspondents. 

[A  jce  of  Five  Shilliii:>s  per  query  is  charged  for  replies  under 
this  heading.  Letters,  five  sliillings  extra  fer  letter.] 
C.  J.— The  authorised  capital  is  £:23o,ooo  in  £1  shares,  of  which 
211,099  have  been  issued  and  205,684  are  fully  paid.  In  addition 
there  are  7  per  cent,  debentures  to  the  amount  of  ;^i!S,i5o, 
redeemable  May  31  next.  The  present  price  of  the  shares  is 
about  2j.  The  best  reference  book  for  mining  companies  is 
"The  Mining  Manual,"  published  by  Mr.  Walter  R.  Skinner,  26, 
Nicholas-lane,  E.C..  price  21s. 


Giorge  Xewnes,  Limited,  sends  us  the  first  number  of  a  new 
periodical,  the  Trnvel/er,  a  nicely  illustrated,  chatty,  and  readable 
publication.  Tourists  will  find  in  it  a  great  deal  of  most  useful 
information.  The  Strand  is  a  very  fair  number.  Sir  Robert  Balls 
paper  on  "The  Structure  of  the  Sidereal  System''  is  very  good 
reading  in  itself,  and  is  accompanied  by  some  most  admirably 
crpied  photographs.  The  Wide  IVorld  Magazine  supplies  us  with 
quite  the  usual  amount  of  readable  adventure  and  "hairbreadth 
'scapes."  Under  the  title  of  "  The  Hermit  of  the  Pyrenees,"  an 
interesting  account  is  given  of  how  Count  Rujsell  spends  his  nights 
and  days  with  almost  Quixotic  enthusiasm  among  magnificent 
Pyrenean  scenes.  The  Captain  is  altogether  an  excellent  number, 
and  most  readers  will  find  a  good  deal  of  amusement  in  the  perusal 
of  "  Some  Obstacle  Races. " 

It  is  some  comfort  to  know  that  English  manufacturers  can  occa- 
sionally compete  with  Germans,  and  even  beat  them.  The  United 
States  Consul  at  Bradford  informs  us  that  the  manufacturers  there 
last  year  succeeded  to  a  large  extent  in  wresting  the  home  market 
from  French  and  German  manufacturers  who  had  for  years  t>een 
making  serious  inroads  upon  it.  Some  years  ago  the  Dingley  tariff 
practically  cut  off  the  Bradford  trade  svilh  America,  and  in  looking 
around  for  new  outlets  the  manufacturers  there  came  to  the  con- 
clusion that  they  might  as  well  pay  some  attention  to  the  market 
which  they  had  been  neglecting  at  their  own  doors.  And  they 
seem  to  have  do.ie  so  to  some  purpose,  though,  as  we  showed 
recently,  the  P'rench  woollen  manufactu.-ers  have  still  a  considerable 
hold  on  our  market.  But  Ihere  is  no  reason  why  Bradford  should 
not  shake  the  French  position  here  a  good  deal  more  than  it  has 
yet  done  ;  and  if  the  West  Riding  manufacturers  succeed  in  ousting 
their  Continental  competitors  the  recapture  of  the  home  trade  will, 
in  the  opinion  of  the  United  States  Consul,  be  worth  to  them  "at 
least  three  times  the  value  of  the  American  market  even  in  the 
palmy  days  of  the  1894  tariff." 

While  we  are  being  assured  here  that  very  little  American  coal  is 
being  placed  in  Europe,  and  that,  for  many  reasons,  very  little  is 
likely  to  come,  our  Consul  at  Philadelphia,  in  his  last  report,  tells  us 
that  the  demand  in  Europe  for  American  coal  has  been  "  extraor- 
dinary." Germany,  especially,  has  been  an  "anxious  inquirer,"  as 
the  coal  trust  there  has  forced  the  price  up  to  £1  193.  8d.  per  ton. 
Italy,  also,  is  using  American  coal  largely,  and  several  shipments 
have  been  sent  to  Trieste.  All  this,  however,  can  only  be  regarded 
as  the  opening  up  of  the  trade.  There  must  be  considerable  difficulty 
in  organising  it  on  a  regu'ar  footing,  as  it  would  never  pay  to  send 
ships  to  America  in  ballast  in  order  that  they  may  return  to  Europe 
laden  with  coal.  But  if  English  coal  maintains  its  present  high 
rates,  or  further  exceeds  them,  we  think  it  extremely  probable  that 
shipments  of  the  American  mineral  to  the  Continent  will  steadily 
increase  ;  and,  once  thoroughly  begun,  it  will  not  cease  in  a  hurry. 

According  to  report,  it  has  been  decided  to  proceed  with  the 
Worsted  Spinners'  Combine  provided  75  per  cent,  of  the  spindles 
employed  by  the  firms  approached  can  be  secured.  Negotiations 
have  been  opened  with  no  fewer  than  128  spinners  running  about 
1,700,000  spindles,  nearly  all  of  whom  are  in  the  Bradford,  Leeds, 
Halifax,  Keighley,  and  Huddersfield  districts,  and  it  is  estimated 
that  the  capital  required  will  be  something  like  /l8,ooo,ooo.  A 
draft  agreement  drawn  up  by  Mr.  Scott  Lings  proposes  that  the 
businesses  should  be  taken  over  as  from  September  30  next.  The 
average  net  profits  are  to  be.Tscertained  for  a  period  of  live  and  three 
quarter  years,  and  goodwill  is  to  be  valued  on  a  basis  of  seven  years 
purchase  of  the  net  annual  profits.  This  is  a  pretty  liberal  allow- 
ance, but  of  course  one  expects  to  pay  dear  for  a  "  monopoly  ! " 
Finally,  the  businesses  absorbed  will  be  paid  for  as  to  one-third  in 
shares  and  debentures  and  as  to  the  balance  in  cash,  also  a  very 
comfortable  arrangement  for  the  vendors. 

A  correspondent  who  is  a  shareholder  in  the  West  India  and 
Pacific  Steamship  Company,  recently  absorbed  by  Frederick  Ley- 
land  &  Co.,  writes  rather  regretfully  about  parting  with  his  shares 
for  ;£^6o  apiece,  cheqiies  for  this  sum  having  been  sent  out  a  day  or 
two^go.  He  feels  convinced  that  the  Leyland  Company  has  made 
an  excellent  bargain,  and  points  out  that  the  lieet  alone,  apart  from 
other  asset?,  is  fairly  worth  ;f72o,ooo,  while  the  profit  for  the  past 
six  months  was  ;f  193 poo— net  if  we  understand  aright.  It  may  all 
be  very  true,  although  the  Stock  Exchange  considered  the  shares 
dear  at  £iS  before  the  amalgamation  proposals  were  mooted.  We 
must  certainly  demur,  however,  to  taking  the  past  six  months  as  a 
fair  criterion  of  future  shipping  profits.  Even  the  Leyland  Com- 
pany draw  the  line  short  of  that. 

Last  week's  revenue  figures  show  comparatively  small  receipts  at 
the  Exchequer.  The  amount  is  £"1,377,000,  and  the  expenditure  of 
the  week  was  ;^2,732,ooo.  It  follows  that  the  balances  of  the 
Treasury  at  the  Banks  of  England  and  Ireland  have  declined  by 
;f  1, 305,000,  and  now  amount  to  only  ;£3,627,ooo.  The  excess  in 
expenditure  on  supply  services  this  year,  compared  with  last,  is 
about  £'21,000,000  up  to  the  end  of  last  week,  and  the  receipts  from 
various  sources  of  revenue  are  still  ;f  1,138,000  behind  the  figure  of 
a  year  ago.  Among  extras  that  the  return  shows  to  have  been 
issued  during  the  week  isanother  ;f  50,000  on  account  of  the  I'ganda 
Railway.  The  Treasury  debt  to  the  Bank  on  deficiency  and  ways 
and  means  accounts  remains  as  before,  but  another  £"100,000  seems 
to  have  been  paid  up  on  the  War  Loan. 
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COMPANY    MEETING   ADVERTrSEMENTS. 


GEORGE    NEWNES. 


The  third  annual  ordinary  general  meeting  of  George 
'Limited,  was  held  on  Monday  at  the  offices,  7-12,  Soutl 


Newnes, 
-  -,,    .-  — -   ,  ,  ._,  Southampton- 
street,  Strand,  W.C,  under  the  presidency  of  Sir  George  Newnes, 
Bart.,  the  chairman  of  the  company. 

The  Secretary  (Mr.  A.  H.  Johnson)  having  read  the  notice  con- 
"venmg  (he  meeting, 

The  Chairman  said;  I  have  now  the  pleasure  to  submit  to  you 
the  report  and  accounts  for  your  adoption.    The  past  year  has  been 
an  eventful  one,  in  consequence  of  the  excitement  in  this  country 
over  the  war.    It  might  very  well  have  been  e.vpected  that  we  as  a 
company  should  suffer  from  that,  but  I  am  happy  to  say  we  have  not 
suffered  to  any  appreciable  extent.    Our  advertisements  have  kept 
■up  well,  and  our  circulations  have  been  large  ;  in  fact,  our  adver- 
tisement manager  has  just  told  me  that,  so  far  as  Tit-Hits  and  the 
Strand  Magazine  are  concerned,  we  have  never  had  a  better  adver- 
tisement year  than  the  one  which  has  passed  under  these  trying 
circumstances.     In  order  to  keep  pace  with  passing  events  we  have,  I 
thmk,-  very  properly  and  certainly  successfully,  issued  a  certain  num- 
ber of  war  publications.    One  of  these,  in  particular,  has  realised  a 
very  large  profit,  and  happily  we  shall  be  able  to  continue  it— I 
nope  permanently— after  the  war  is  over,  and  so  what  was  intended 
really  as  a  temporary  issue  will  become  a  source  of   permanent 
profit.    I  am  not  going  to  mention  what  it  is,  because,  although 
this  is  a  shareholders'  meeting,  there  are  gentlemen  in  front  of  me 
who  make  it  more  or  less  into  a  public  meeting,  and  perhaps  it  is 
not  in  the  interests  of  this  concern  or  of  most  industrial  concerns 
that  their  methods  and  plans  should  be  publicly  disclosed  ;  still, 
that  is  a  very  satisfactory  addition  to  our  assets.     I  should  also  like 
to  refer  to  one  or  two  of  our  publications,  and  I  do  not  think  in 
doing  so  I  shall  transgress  the  rule  I  have  laid  down  that  we  ought 
not  to  say  too  much  about  our  methods  and  plans.    I  should  like  to 
call  attention,  in  the  first  place,  to  Country  Lit,:,  of  which  I  spoke  to 
you  last  year.    That  is,  perhaps,  one  of  the  most  beautiful  illustrated 
papers  that  ever  has  been  produced,  and  it  is  very  much  appre- 
ciated ;  so  much  so,  indeed,  that  during  the  last  six  months  we  have 
^^'^  £3.000  worth  more  advertisements  than  we  had  in  the  previous 
year.    This    has    been    under    the    watchful    care    of    one    of 
your    directors,    Mr.    Edward     Hudson.     (Hear,   hear.)      Then     I 
want  to  speak  also   of   the    Ladifs'   Field.     That   is  a  production 
of  which  I  think  any  firm  may  well  be  proud.     It  is  constantly  in- 
creasing in  circulation.     I  suppose  there  is  no  paper  likelv  to  suffer 
so  much  from  the  war  as  a  ladies'  paper,  because  so  many  families 
throughout  the  country  have  been  plunged  into  mourning,  and  do 
not  care   much   about  fashions  and   dress  ;   and  social  functions, 
garden  parties,  and  the  like  have  been  fewer,  for  which,  of  course, 
the  Ladies'  Field  especially  caters.     The  world  of  fashion  has  not 
gone  round  as  merrily  as  it  has  done,  and  as  it  will  do  ;  but,  not- 
syithstanding  that  the  Ladies'  Field  has  gone  up  steadily  and  con- 
tinuously in  circulation,  like  ascending  a  ladder,  and  during  this 
trying  time  I  am  glad  to  say  the  advertisements  have  increased  in  a 
very  substantial  manner.    I  would  also  like  especially  to  refer  to 
our    book    department.      This     we     are     developing     in     many 
directions,    and    it  is  assuming  important  proportions  ;    so   much 
so    that    it    is    now    worth    our    while    to    engage    travellers    at 
home     and     abroad    to    specially    call     upon    the    booksellers. 
We  are  opening  new   ground,   and   I    am   quite  sure  that  next 
year— I  am  speaking  now  especially  of  the  book-selling  trade  as 
apart  from  our  newsagents'  trade— we    shall   have  a  very   large 
number  of  new  and  valuable  accounts  opened  for  this  department. 
We  can  make  this  arrangement  without  the  usual  great  cost  of  the 
system  of  travellers,  because  by  co-operation  with  other  firms   in 
the  book  trade  with  whom  we  do  not  clash   we  have  formed  a 
system  which  can  be  economically  and  effectually  worked.    There 
are  many  directions  in  which  that  department  can  be  improved, 
increased  and   developed,  and  I  can  assure  you  that  it  has   the 
close  attention  of  your  directors.     I   do  not  know  that  I  have  very 
much  more  to  say.     We  have  been  in  some  directions  retarded  in 
our  further  progress  by  this  war,  but,  as  you  see,  we  have  made  up 
tor  it,  and  our  prospects  are  extremely  bright. 
The  motion  was  put  and  carried  unanimously. 


HORACE  GORY  &   GO. 

The  first  statutory  general  meeting  of  shareholders  in  Horace 
•Cory  &  Co.,  Limited,  was  held  at  the  Cannon-street  Hotel,  E.C.,  on 
Monday,  Mr.  James  Wright  Salisbury  presiding. 

The  Secretary,  Mr.  John  Gardner,  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said  :  You  have  heard  the  notice  of  meeting  read, 
and,  as  it  is  there  indicated,  this  is  a  statutory  meeting  which  we 
have  to  call  in  order  to  comply  with  the  Act  of  Parliament.  The 
Act  says  that  the  first  meeting  must  be  held  within  the  specified 
time  of  four  months  from  the  formation  of  the  company,  and  we  are 
very  pleased  to  meet  you  here  to-day.  With  regard  to  the  issue  of 
shares,  I  am  pleased  to  inform  you  that  the  shares  were  very 
liberally  subscribed  for— in  fact,  two  or  three  times  over— and  the 
consequence  was  that  a  great  number  of  applicants  had  to  be  dis- 
appomted  by  the  return  of  the  amount  they  had  paid  on  applica- 
tion. As  to  the  prospects  of  the  company,  I  am  glad  to  state  that 
they  are  very  satisfactory.  The  figures,  of  course,  have  not  been 
taken  out  specially  for  this  meeting,  but  I  can  state  that 
a  good  business  is  being  done,  and  I  have  no  doubt  tliat  when  the 
accounts  are  made  up  and  presented  to  you  at  our  first  annual 
meeting  in  the  early  part  of  next  year  they  will  show  a  very  satis- 
factory year's  trading.  You  will  be  pleased  to  learn  that  we  have 
some  surplus  cash  which  has  been  invested  in  Consols.  You  will 
probably  have  noticed  that  there  was  some  stock  referred  to  in  the 


prospectus  which  was  not  taken  into  account  in  the  valuation. 
Some  portion  of  that  has  been  disposed  of,  and  altogether  I  may  say, 
speaking  generally  of  the  business,  that  it  is  going  on  prosperously, 
and  that  we  anticipate  satisfactory  results.  With  regard  to  the  pay- 
ment of  dividends  on  the  preference  and  ordinary  shares,  that,  of 
course,  in  the  nature  of  things,  must  remain  until  our  next  meeting. 
I  may  say  we  expect  at  an  early  date  to  get  a  quotation  for  our 
shares  on  the  Stock  Exchange,  and  I  have  no  doubt  when  we  obtain 
that  the  shares  will  be  dealt  in  at  such  a  price  as  will  be  highly 
satisfactory  to  the  shareholders.  I  do  not  know  that  there  is  any- 
thing more  I  can  say  to-day  with  regard  to  the  business.  It  is 
better  that  we  should  wait  and  have  the  actual  figures  before  us 
rather  than  that  I  should  make  a  prophecy.  It  is,  we  know, 
dangerous  to  prophesy,  and  I  will  not  say  more  than  that  we  expect 
the  result  of  the  year's  trading  will  be  highly  satisfactory.  We,  as 
a  Board,  are  very  pleased  to  meet  you  to-day,  and  I  think  our 
managing  director,  Mr.  Tustin,  has  some  few  remarks  to  make  upon 
the  present  state  of  affairs.  If  any  gentleman  has  any  question  to 
ask  me  I  shall  be  pleased  to  give  any  information. 

After  a  few  questions  Mr.  C.  D.  Tustin  said  :  I  should  just  like  to 
congratulate  the  shareholders  present  on  joining  in  a  business  which 
I  have  been  associated  with  nearly  all  ray  life.  I  have  every  confi- 
dence in  the  future  of  the  business.  In  the  past  it  had  gone  on 
increasing  and  increasing,  and  will  continue  to  do  so  in  the  future  I 
make  no  doubt.  An  excellent  feature  in  connection  with  the  issue 
of  shares  was  the  large  application  from  customers  and  employees 
of  customers.  I  like  to  see  that  they  have  confidence  in  the  business 
and  are  willing  to  associate  themselves  with  our  enterprise. 
Another  point  is  that,  with  very  few  exceptions,  the  whole  of  our 
employees  are  shareholders,  and  it  is  satisfactory  to  find  them  taking 
an  interest  in  the  welfare  of  the  business.  There  is  one  other 
matter  I  should  like  to  mention  ;  that  is  with  regard  to  the  share 
certificates.  With  the  notice  of  the  last  call  you  will  probably 
receive  a  notice  that  you  can  obtain  the  certificates  in  exchan.^e  for 
the  bankers'  receipts.  In  that  matter,  as  in  other,^,  we  propose  to 
carry  out  the  old  principle  of  the  firm  that,  if  a  thing  wants  doing, 
do  it  at  once. 

The  Chairman  having  acknowledged  a  vote  of  thanks,  the 
proceedings  terminated. 

LONDON  UNITED  LAUNDRIES. 

The  third  annual  general  meeting  of  the  London  L'nited 
Laundries,  Limited,  was  held  on  Thursday  at  the  Cannon-street  Hotel, 
E.C.  The  Hon.  Reginald  Brougham  (the  Chairman  of  the  company) 
presided. 

The  Secretary  (Mr.  F.  R.  C.  Steele)  read  the  notice  co.ivening  the 
meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  accounts, 
said  that  during  the  past  year  the  cost  of  fuel,  g  is,  soap,  and  all 
other  laundry  materials  had  increased  very  much,  while  there 
had  been  no  corresponding  increase  in  the  prices  charged 
to  customers  for  laundry  work.  It  had  been  found  most 
difficult  to  obtain  a  combination  among  the  leading  laundry 
proprietors  in  London  on  the  question  of  increased  prices,  but 
within  the  last  few  days  arrangements  had  been  definitely  made  to 
increase  prices  all  over  the  metropolis.  The  chief  point  which  had 
affected  the  year's  trading  was  the  management.  A  local  manager 
ought  to  know  his  customers,  to  do  his  work  well,  and  return  it 
promptly  without  "  shorts."  The  company  had  been  singularly 
unlucky  in  this  respect,  no  less  than  seventeen  local  managers  having 
been  tried  and  found  wanting,  but  he  was  happy  to  say  that  by 
weeding  out  they  had  now  very  much  better  samples  of  what  such 
managers  ought  to  be.  Last  year  the  company  appointed  a  general 
manager  to  supervise  about  half  the  laundries,  but  the  appoint- 
ment was  a  failure.  One  who  was  afterwards  appointed  as  general 
manager  of  the  other  laundries  was  called  away  to  South  Africa. 
The  directors  then  gave  personal  attention  to  the  laundries,  and  got 
in  touch  with  the  local  managers.  But  this  was  a  business  which 
the  directors  ought  not  to  be  expected  to  do.  What  was  really 
wanted  was  a  man  who  could  give  his  whole  time  to  it,  and  who 
would  be  responsible  direct  to  the  board  through  the  secretary  for 
all  his  actions,  but  they  had  not  as  yet  been  able  to  find  such  a  man. 
When  they  did  they  could  afford  to  pay  him  handsomely.  Turning 
to  the  balance-sheet,  he  said  that  the  special  expenditure  account, 
£(>'/'/,  included  some  work  required  to  be  done  by  factory  inspec- 
tors, sanitary  authorities,  and  people  of  that  sort.  The  allowances, 
doubtful  debts,  &c.,  were  £1,000  less  than  last  year.  One  bad 
debt  of  A'324  was  due  from  a  bankrupt  who  had  s'.ce  paid  ijd. 
in  the  £^  The  book  debts  were  considerably  reduced  below  those 
of  last  year,  and  were  worth  20s.  in  the  £.  The  board  had  to 
regret  the  retirement  of  Mr.  George  Pearson,  of  Wigton,  who 
was  of  great  assistance  to  them,  and  always  worked  most  har- 
moniously with  his  colleagues.  He  honestly  believed  that  the 
biisinets  was  a  good  one,  although  it  did  not  look  so  on  paper. 
It  had  been  a  bad  year  because,  though  a  good  many  of  the 
laundries  had  earned  a  handsome  p  ^'r  others  that  ought  to 
have  done  so  had  not.  He  hoped  U  -.etter  things  in  the  future. 
\  lot  of  humbugging  had  gone  on  in  the  past,  but  he  thought 
that  had  been  stamped  out.  Shareholders  and  directors  were  all 
in  the  same  boat,  for  the  board  held  a  very  considerable  stake  in 
the  company,  and  he  could  assure  the  meeting  that  they  worked 
very  hard. 

A  discussion  ensued,  after  which  the  motion  for  the  adoption  of 
the  report  and  accounts  was  carried. 

The  retiring  directors,  Mr.  J.  T.  Graham  and  .Mr.  J.  Jackson  Saint, 
were  re-elected,  and  Mr.  Francis  Grainger  was  appointed  to  fill  the 
vacancy  caused  by  the  retirement  of  Mr.  George  Pe-arson. 

Mr.  H.  F.  Leeming  and  Messrs.  Jenks  &  Cj.  were  reappointed 
auditors,  and  the  proceedings  terminated. 
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MINING   RETURNS    FOR    JUNE. 

Broken  Hill  Profkietary  Block  10  Co. -For  four  weeks  ended  June  18, 
plant  treated  11,039  tons  of  crude  ore,  producing  1,864  tons  of  concentrates,  con- 
taining 64,0900/.  of  silver,  i.iggtonsof  lead,  and  139  tons  of  zinc  ;  also  9,111  tons 
of  by-products  containing    102,700  oz.  of  silver,    475  tons  of  lead,  and    i,b7otons 

Copper  Corporation   oi-    Chili.     1,500  tons    ore    smelted,    195  tons   regulus 

Fraskr  South  E>:TENDEn.-CIean-up  battery  480  tons,  277  oz.  of  gold.  Cyanide 
process,  455  tons,  206  oz.  of  gold.  ,    ,  ,         -  - 

Hope's  Hill.-Toos  milled,  1,200;  yield  of  gold,  3.5  oz.»  o(  the  valuf;  of  ^t,20o. 

Lady  Shhnton.  — Crushed  1,210  tons,  yielding  1,200 oz.  Mnelted  gokl. 

May  Qt:EEN.— 814  tons  crushed,  yielding  4250^-  , 

Mount  Lveli  Blocks  Coipek  Corporation.— Ore  extracted,  2,200  ton*, 
T.ooo  tonsof  ore  shipped  to  the  smelting  works,  value  10  per  cent,  copper. 

Naw  Queen.— i^S  tons  crushed,  54  oz.  realised;  No.  6  formation  49  tons 
crushed,  20  oz.  realised  ;  cyanide  process  jCi40^  from  940  tors  treated. 

North  Mount  Lvell  Coi-PER.-Sold  and  delivered  for  week,  under  contract, 
540  tons  copper  ore,  assaying  10  per  cent,  copptr. 

Pestakena.— Gold  return  for  July  :— MS  tons  of  ore  produced  76  oz.  ;  219  »<>"*  o* 
concentrates  produced  18S  oz   ;  total,  264  oz. 

St.  David's  Gold  and  Coi-per  Mines —Clcan-iip  to  3o:h,  2,9(4  tons  criiifiea 
for  2,061  oz.  of  gold.     Shipping  40  tons  concentrates. 

Victoria  (Charters  Towers) —165  tons  crushed  yielded  230  oz.  gold, 

Waihi. — Bullion  return  jC2^  from  8,405  ions. 

Westkalia  Mount  Mor<;ans.— Crushed  1,740  tons,  yielding  1,055  07.  of  gold; 
cyanided,  903  tons,  yielding  609  oz.  of  gold  ;  lolal  value,  AS242. 

Whitewaier.— June.  — 4,350  tons  milled,  producing  441  tons  concentrates; 
returns  from  smelter,  $_),25o. 


South  STAFPonnfiMriiE  WATEtwoRKA  Co.— Dividend  for  tlM  half-year  to  June 

30  on  the  ordinary  stcck  at  the  rate  of  6  per  cent,  per  annum.  jCjfJ^t  earned 
forward. 

Spencer,  Turner,  /v:  BoldEho.— Interim  'lividend  at  the  rate  of  7  per  cent.  p;r 
annum  on  the  ordinary  shares   for  the  past  half-year. 

Si  r.\tt'5  Pai  en  1  .—Interim  dividetid  for  the  half  year  at  the  rate  of  6s.  per  thar£ 
on  the  ordinary  shares. 

Stock  Conversion  and  Investment  Trust.— The  dividends  announced  by 
tfce  North-Eastern  Railway  for  the  2^  yeari  ended  Jane  ^3,  together  with  the 
premium  realised  on  new  stock,  will,  after  piyoient  of  the  dividends  on  the  3  pa 
cent,  first  charge  preferred  stock,  permit  of  a  payment  to  the  deferred  charge  i^ock 
for  tlie  year  elided  June  30  of  ;C2  »3^-  9d.  per  cent. 

The  Caiun.— Dividend  of  ^  p?r  cent,  for  the  year  ended  June  30. 

United  Alkali  Co.— Dividend  of  7  p:r  cent,  on  the  preterenc:  shares,  payaUe 
August  31. 


DIVIDENDS     ANNOUNCED. 

BREWERIES. 

Arthur  Gumness,  Son,  &  Co.  — Final  dividend  oi  the  ordinary  slock  of  the 
company  of  £g  per  cent.,  m.iking  £>6  per  cent,  for  the  year,  wi'h  a  bonus  of  £%  per 
cent.;  ;£25,ooo  has  been  placed  to  the  depreciation  find,' ^So.ooo  to  reserve  lor 
capital  expindiiure  and  contingencies,  and  ^£53,003  carried  forward.  ^ 

Bent's  Brewery  Co. —  Interim  dividend  of  9  p'lr  cent,  on  the  ordinary  sharrs. 

Bristol  United  Urewesies.— Interim  div.denl  of  15s.  per  share  on  the 
ordinary  shares  for  the  half-year  ended  June  jo. 

Barrett's  Hkewerv  and  BorrLiNc  Co. —Interim  dividend  on  the  prefetencc 
shares  at  the  rate  of  5  per  cent,  per  annum  for  the  six  months  ended  June  50. 

GAS    AND    ELECTRIC    LIGHT. 

Bkomiton  and  Kensing  1  on  Electricitv  Suji'LV  Co.-  Interim  dividend  at  \h* 
rate -of  7  per  cent  per  annum  en  the  preference  shares,  and  an  interim  dividend  of 
5  per  cent,  per  annum  on  the  ordinary  for  the  half-year  ended  June  30,  payable  on 
8th  inst. 

Metropolitan  El^cti^ic  Supply  Co.— Interim  dividend  of  6s.  per  share  for 
the  half-year  ended  June  30. 

WESTMiNSTKt  Electhc  Supplv  CORPORATION.  —  Interim  dividend  at  the  rate 
of  10  per  cent   for  the  half-y  ar  ended  June  3c,  payable  on  Septunber  1. 

RAILWAYS. 

Barry  Raii  way.— Dividend  of  7  per  cent,  per  .-innum  on  the  ordirary  stock  for 
the  pa;  t  half-]  ear,  against  10  per  cent,  per  annum  for  I  he  c  rrcspjiiding  periled  last 
year. 

Great  Western  Railway— The  accounts  for  the  paiit  hali-year  show  profits 
sufficient  to  admit  of  the  payment  of  a  dividend  on  the  consolidated  ordinary  stock 
at  the  rate  of  3^  per  cent,  per  annum,  carrying  forward  about  /33.CO0.  For  the 
corresponding  period  of  1 899  the  distribution  was  at  the  rate  of  4  per  cent,  per  annum, 
with  ;£22,935  carried  forward. 

Hull,  Barnslev,  AND  West  Riding  Junction  Railway  and  Djck  Co.— 
Dividend  for  the  half-year  on  the  3^  per  cent,  preference  stock  at  the  full  rate,  and 
on  the  consolidated  ordinary  at  the  rateofi  jier  cent,  per  annum,  carrying  forward 
jC'25,995'  -At  the  corresponding  period  last  year  no  dividend  was  paid  on  the  ordi- 
nary stock,  but  ^31,268  was  carried  forward. 

Taff  Valr  Railway.— Dividend  at  the  rate  of  3J  percent,  for  the  half-year. 

Vale  oi-  Glamorg.vn.— Divi  lend  of  3  per  cent,  per  annum  for  the  half-year  on 
the  ordinary  stock. 

TRAMWAYS  AND  OMNIBUSES. 

Bhlfast  Street  Tramways. -^Dividend  at  thsrateof  6^  per  cent,  p^r  annum 
and  a  bonus  of  is.  per  share,  carrying  forward  about  ^1,030. 

Bradford  Tramways  and  0.\inibus  Co.  — Div'idead  at  the  rate  of  6  pir  cent, 
per  annum. 

MISCELLANEOUS. 
Brush  Electrical  Engineering  Co.— Interim  dividend  at  the  rate  of  6  per 
cent,  per  annum  on   the    preference   shares  for  the  half-year  to  June  2^,  payable 
September  i 
El  Oke  Mining  and  Railway  Co. — Dividend  at  the  rate  of  is.  per  share, 
A.  D.  Foulkes.— Interim  dividend  of  6  per  cent,  per  annum  on  preference  .ind 
ordinary  shares. 

Goi'HiR  Diamond  Co.— Interim  dividend  on  the  ordinary  shares  at  the  rate  of  10 
per  cent,  per  annum  for  the  lialf-yfir  ended  June  30. 

\V.  T.  Henley's  Telec.raph  Works  Co. — Interim  dividend  for  the  six  months 
ended  June  30  on  the  ordinary  shares  at  the  rate  of  8  per  c^nt,  per  annam,  payable 
September  1. 

Investors'  Property  Corporation. — Interim  dividends  for  the  half-year  ended 
May  25  at  the  ra^e  of  10  per  cent,  on  "  A''  shares,  and  8  per  cent,  on  "  B." 

Jeremiah  Rotherham  8:  Co.— Interim  dividend  for  the  six  months  ended  July  15 
on  the  ordinary  shares  at  the  rate  of  7  per  cent,  per  annum. 

Lancashire  and  Yorkshire  Wagon  Co. — Dividend  for  the  half-year  at  the 
rate  of  10  per  cent,  per  an;ium  and  a  bonus  of  4s.  per  share.  ^2,000  carried 
forward.  ^ 

Mardella  Iron  Ore  Co, — Interim  dividend  at  the  rate  of  2s.  per  share. 
Metropolitan    Railway    Carriage    and    Wagon    Co.— Final    dividend    of 
7s.  6d.  per  share  for  the  year  ended  Juoe  30,  making,  with  interim  and  total  of  10 
per  cent.,  together  with  a  bonus  of  5  per  cent. 
Mount  Morgan  Gold  Mining  Co. — Dividend  of  7d.  peii share  for  Julj*. 
John  Oakley  &  Sons. — Interim   dividend  on  the  ordinary   shares  for   the  half- 
year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum,  payable   September  1. 

Ogdens.  -Final  dividend  on  the  ordinary  shares  for  the  year  ended  May  31  at 
the  rate  of  10  per  cent,  per  annum,  ^25,000  added  to  reserve,  and  ;£3,9io  carried 
forward. 

Paquin. — Interim  dividend  on  the  ordinary  shares  at  the  rate  of  6  per  cent,  per 
annum  for  the  past  half-year. 
Petty  ^s:  Sons. — Dividend  of  S  percent. 

PoRTMOKK  Tea  Co.  oi'  Ceylon. — Interim  dividend  of  5  per  cent,  for  the  half- 
year  to  June  30. 

W.  B.  Reid  &  Co.— Interim  dividend  at  the  rate  of  8  per  cent,  per  annum  on  the 
ordinary  shares  for  the  halt-year  ended  June  30. 

Richmond  and  Chandler.— Dividend  of  7^  per  cent,  on  the  ordinary  shares  for 
the  past  year,  ^500  to  reserve,  and  ;C5oo  to  depreciation  account. 
Sanitas. — Interim  dividend  at  the  rate  of  5  per  cent,  per  annum. 
San    Salvador  Spanish    Iron   Ore  Co.— Interim  dividend  for  the  half-year 
ended  June  30  at   the  rate  of  10  per  cent,  per  annum  on  the  preference  shares. 

Smith,  Garrett,  &  Co. — Dividend  at  the  rate  of  10 per  cent,  per  annum,  and  a 
bonus  of  2  per  cent.  ;  ;^io,ooo  placed  to  reserve,  ^2,000  to  building  fund,  and  about 
jCi3,SQo  carried  forward. 

Southport  Botanic  Gardens  Co.— Dividend  for  the  half-year  at  the  rate  of  3 
cr  cent 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  ap  I  c  £ 
Capital.      §J 

<     ■ 


Name. 


Sividendi. 

■..H    i  lilt 


Price.  Vield. 


1897-    i«9»-     "ISS- 


£ 
1191,340 
420,009 

li7,i6o 

142,500 

141,500 

«6,745 

60,82; 

ll4,joo 

76,500 

76,500 

79,010 

Bi,ooo 

39,000 

39,000 

l60|000 

i,c  00,000 

400.000 

l35.4»o 

60,000 

60,000 

43.580 

150,000 

75.«» 
188,570 

6i,130 
>lj,oco 
919,000 

367,960 

1 30,00  J 
9(,o6o 

83,500 
950,000 
100,000 
100,000 

65,660 
100,000 
100,000 

95.970 
100,000 
100,000 

50,000 
135,000 

870,COO 

9.590 

105,000 

105,000 


£ 

6 


950,000 

I30 

50,000 

60,000 

10 
10 

167,380 
81,08a 

10 
10 

114.665 

5 

57,335 

998,350 

78.954 

5 
5 

1 

900,000 

10 

39.000 

6 

90,500 

10 

93,000 

10 

45.000 

10 

IN'DI.\N  COMPANIES. 
Amalgamaled  Estates 

Do.  Pref.  

Assam    

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian ,... 

Brahmapootra 

*   Cachar  and  Dooars    

Do.  Pref.  

Chargola   

Do.  Pref.   

Chubwa     

Do.  Pref.   

Cons.  Tea  and  I^ands    . . . 

Do.  ist  Pref. 

Do.  3nd  Pref.  

Darjeeling 

Darjeeling  Cons. 

Do.  Pref.  

Dejoo 

Dooars  , 

V->.  Pref 

Doom  Dooma 

Eastern  Assam    

Empire  of  1  ndia 

Do.  Pief 

Imperial    

Do.  Pref.   

I  ndian  of  Caithar    

Ibanzie 

Jolcai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund  

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON   COMPANIES. 

AnglO'Ceylon,  &  Gen,  ... 
Associated  Tea    

Do.  Pref 

Ceylon  Tea  Plantations    . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.   .. . 

New  nln.l.iiia 

r<  uwara  bliya 

Standard   

Do 

Yatiyantota 

Do.    Pref. 


oil 

4 

S 

5 
•J 

I 
5 

7 
8 
7 
lo 
S 
7 

oil 

nfl 
I'l 

nU 
9 
5 


B 

I 
< 


oil 
3 

5 
S 
S 
5 

I 
6i 


"I 

4 

8 


nil 

7 
6 
7 

ID 

s 

7 
„?1 

it 

< 

nil 

if 


oil 
6i 


4 

1 

8 

lO 

18» 

t 

It 

6 

S 

4 

<i 

H 

H 

It 

? 

6 

13 

7 

« 

7 

•i 

7 

5. 

7 

sl 

oil 

4 

34 

oil 

6 

6 

15 

15 

7 

7 

7 

xo 

6 

6 

7 

7 

5 

7 

ntl 
5 

6 
lo 

7 
'3 

u 

nil 

li 
5 


81 

oil 

6 

nil 
>i 
5 

4 

n?l 
nil 


nil 

6 


4 
8 

7J 

l\ 

7 
i6 
>4l 

-n 

9l 
5. 


4* 

It* 

4 
9 
6 

9? 

H 

5 
5 


1 

u 

5 

o 

a 


It 

i 

8| 

it 

a 
i 

n 

6 

a 

i\ 

]\ 


8 
li 

!! 

8 

7i 

h 


NOTICES. 

Baring  Brothers  &  Co.,  Limited,  hnve  received  cable  advice  from  the  Banco 
Commercial,  Montevideo,  statinz  that  the  bank  has  received  from  the  munici|i»lity 
the  sum  of  §15,000  gold  on  account  of  the  service  of  the  City  of  Montevideo  Sterhng 

Loan  of  i6S3.  .  r  1.    ,.  •    jt,- 

Provisional  certificate;  for  the  new  issue  of  preference  shires  of  the  United  Kiw 
Plate  Telephone  Company,  Limited,  are  now  ready  for  delivery  in  exchange  for  the 
application  receipt  and  allotment  letter.  -    ,,,    , 

Mr.  H.  Rogers  has  been  appointed  secretary  of  the  Rand  Central  Electric  Works 
Limited,  in  the  place  of  Mr.  H.  Militz,  resigned.  . 

The  London  and  County  Banking  Company,  Limited  notifies  that  m  order  to 
prepare  the  dividend  due  October  i  next  on  West  Ham  Corporation  3  p^r  cent,  and 
3l  per  cent,  slocks,  and  on  Dover  Corporation  3  per  cent,  stock,  the  balances  of  the 
several  accounts  will  be  struck  on  the  night  of  Saturday,  Suptemb-r  i.  On  and 
after  September  3  these  slocks  will  be  transferable  ex-dividend. 

The  National  Provincial  Bank  of  England,  Limited,  gives  notice  that  the  tranfer 
books  of  the  Siock  Conversion  and  Investment  Trust  for  the  issue  of  3  per  cent,  first 
charge,  and  the  deferred  charge  slocks  of  the  North-t-astern  Railway  Consols,  and  for 
the  issue  of  3^  per  cent,  first  charge.  4  per  cent,  second  charge,  and  the  deferred 
charge  stocks  of  the  London  &  North- Western  Railway,  will  be  cloied  for  prepara- 
tion of  dividend  on  .August  4,  and  will  reopen  on  August  25,  when  the  dividends  will 
be  payable  at  the  said  bank. 

Messrs.  Henry  S.  King  &  Co  ,  of  45,  Pall  Mall,  and  65,Cori.hill,  have  been  oflici- 
ally  appointed  as  agents  to  his  Imperial  Majesty  the  Shah  durinj^  his  stay  in 
England.  ,  . 

The  reconstruction  of  the  Hall  Mines  has  been  successfully  earned  out,  and  m 
future  its  business  will  be  conducted  under  the  name  of  the  Hall  Mining  and 
Smelting  Company,  Limited,  Lord  Ernest  H.amiIton  being  the  chairman. 

The  numbers  are  published  of  the  bonds  of  the  Chilian  Government  4  J  per  cent, 
loan  of  1885  which  have  been  purchased  and  cancelled. 


August  4,  1900. 


Ilbc  5J^ve$tov§'  IRevtew^ 


IS5 


TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


'Belfast  Street  .... 
drmingham        and 

Midland 

Birmingham  City 
dessington         and 

Poulaphouca    . 
Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles- 

sln^ton    

Dublm  and  Lucan  . . 
Dublin  United     .... 
Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . . 

Glasgow 

Harrow  -  road      and 

Paddington    

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  t  •••• 
South  StafFotdshire.. 
Wigan  and  District. . 
Woolwich  and  South 

£ast  London 


Period. 


Ending. 


Week 


July  23 

,      23 

.    23 


»      27 

.>     28 

.»  27 


.      23 
,      28 

.  =6 

,  28 
•  28 

,  28 

,  28 

..  28 

June  22 
July  29 

J  une  30 


Amount. 


Increase 
or  De- 
crease 
on 

1899. 


2,6x6 

754 
4.637 


3.5'S 
383 


147 
126 


3.3=9 

765 

3.3S7 


23.793 

8.176 

3.507 

180 

1,631 

7'4 

344 

487 


Weeks 

or 
Months. 


+  131 


+  M 
+  24 

+37 

-4 

+30 

+616 

+  33- 

-47 

+  286 


-1.053 
+  169 
+  187 
-8 
-6 
+  57 
+  >5 

+  96 


4 
3 

4 

30 
4 
3 


4 
t 

4 

t 

25 


Aggregate  to 
Date. 


Amount. 


10,823 

3,069 
18,673 


13.975 
1.733 

4,036 

667 
3*7 

I9.S38 

81,263 
3.071 
13.234 


[04.8x2 

33.753 
14,020 

6,511 
i6,gi6 


11,069 


Inc.  or 

Dec. 

on  XS99. 


;£ 

+  62 

+  62 
+  885 


+  161 
+  162 

+  I4t 

+  13 

+96 
+2,076 

+5.697 
-6=;6 
+  S75 


+731 

+35 
+  143 

-182 
+  1,089 


+  1,321 


t  From  July  I.  }  Company  sold  all  omnibuses. 

FOREIGN. 


Anglo.  Argentine . 

Barcelona 

Barcelona,  Knsanche 

y  Gracia     

Craziiian  Street  .... 
Buenos     Ayres     and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta 

C'rth'g'na  &  Herrerias 
Lombardy  Road  .... 
Twin  City  Rapid. 

Do.  Net    


I 

£. 

£ 

Week 

July    2 

4.644 

+  27S 

8 

132,73s 

tl 

,,    21 

2,355 

-33 

§ 

51.983 

,, 

.4    21 

245 

-33 

S 

6,546 

Month 

May 

R. 42271 

+  R1231 

8 

R 229786 

Week 

June  10 

2,l6f 

+  5C 

I 

52,113 

II 

June  23 

$28,367 

+  $512 

t 



Month 

March 

$52,807 

-$13633 

3 

$162,430 

Week 

July  ?8 

igo 

+  12 

,, 

M        28 

1,579 

+  .81 

3 

6, 4c  2 

Month 

June 

4,103 

-467 

6 

33.167 

,, 

,, 

1,260 

+  111 

§ 

6,992 

II 

,, 

$239,404 

+$37438 

6 

$1325797 

II 

„ 

$129,663 

+$22222 

6 

$678,101 

-7,682 
+  9,907 

-1.341 
+R.8,897 

4,366 

+  $36,792 
$30,124 

+  942 

+  2,978 

+  280 

+$174442 

+  $79,632 


t  From  April  t,  1900. 


%  From  January  i,  1900. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alcov  and  Gandia  Railway  and  Harbour  Company.— Traffic  receipts  for 
week  ending  July  28,  Ps.  11, coo;  increase,  Ps.  500.  Aggregate  from  January  1, 
€*s.  313,900;  decrease,  Ps.  99,800. 

Assam  liKNGAL  (Chittagong  Section).— Trafllc  receipts  for  week  ended  June  30, 
Rs.  36,11c;  increase,  Rs.  (,437  ;  aggregate  from  January  i,  Rs.  7,16,989;  increase, 
Rs.  19,800. 

Assam  Bengal  (Gauiiati  Section).— Traffic  receipts  for  week  ended  June  3c, 
Rs.  3.443  i  incre.^se,  Rs.  331;  aggregate  from  January  r,  Rs.  93,660 ;  increase, 
Rs.  3,165. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  July  7, 
Rs.  19,9(5;  decrease,  Rs.  3,138.  Aggregate  from  July  j,  Rs.  9^,945;  decrease, 
Rs.  3,138. 

British  Columbia  Electric  Railway.— The  traffic  receipts  for  the  month  of 
June,  $11,603;  decrease,  $iqi  net. 

Cincinnati  Southern  Railway.— The  traffic  receipts  for  the  month  of  June, 
$411,000;  increase,  §11, oco. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  July  28, 
;£3i5Sr  ;  increase,  /li.sge.     Aggregate  from  July  i,  ;Ci4,i7o  ;  increase,  ;£i,cSj. 

Egyptian  Delta  Light  Railways.  —  Trattic  receipts  for  week  ending 
Jnly  14,  ;£797  i  increase,  ;£42s- 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
June  23,  Rs.  22,335 ;  increase,  Rs.  7,623.  Aggregate  from  January  i, 
Rs.  923,577  ;  increase,  Rs.  385,822. 

Lomuah)0-Venetian  RiiiLWAY.— Estimated  traffic  receipts  from  July  10  to 
July  20,  Crowns,  3,ODO,ooo  ;  increase,  Crowns,  13,147. 

LuCKNOw  Bareili.y  Railway.— Traffic  receipts  for  week  ended  June  30, 
Rs.  50,784  ;  increase,  Rs.  2i,S79-  Aggregate  from  January  i,  Rs.  7,15,970;  increase, 
Rs.  54,203. 

New  Caie  Central  Railway.— Traffic  receipts  for  week  ended  July  14,  x;6i9  ; 
decrease,  .^iS. 

Quebec  Central  Railway.— Traffic  receipts  for  2nd  week  of  July,  811,710; 
increase,  $144.    Aggregate  from  January  i,  $258,738  ;  increase,  $16,935. 

RoillLKUND  and  Kumaon  Railway.  —  Traffic  receipts  for  week  ended 
June  30,  Rs.  7,702  ;  decrease,  Rs.  1,535.  Aggregate  from  January  r,  Rs.  2,18,332 ; 
decrease,  Rs.  25,367. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending  July  21, 
44.709  ;  increase,  X144. 

Villa  Maria  and  Rufino  Railway.  —  Traffic  receipts  for  week  ending 
July  28,  ;£499  ;  increase,  {,%i.  Aggregate  from  January  i,  ;£is.739;  increase. 
A1.95S. 

West  of  India  Portuguese  Railway.— Traffic  receipts  for  week  ended 
July  7,  Rs.  5,059  :  decrease,  Rs.  2,907. 

Western  of  Santa  Fi  Railway.— Traffic  receipts  fcr  week  ended  July  at, 
^32,620;  increase,  $6, 320. 


English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  July  28 
amounted  to  ;^9i3  ;  a  decrease  of  ;C87.  Total  receipts  from  July  1,  /4,o23;  a 
decrease  of  jCi37. 

CoCKERMOUTH  AND  Kkswick  RAILWAY.  —  Receipts  for  week  ending  July  28, 
Ai.iii  ;   decrease,  ;£i93.      Aggregate  from  July  i,  ;£4,346;  decrease,  ;£54i. 

East  and  West  Yorkshire  Union  Railways. — TraflSc  receipts  for  week  ended 
July  21,  ;<;304  ;  decrease,  i,io.    Aggregate  from  July  i,  ;£989  ;  increase,  ;Ci75. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  July  39^ 
;Cr.67i ;  increase,  £tH^ 


ENGLISH   RAILWAYS. 


Namc. 


BrecoQ  and  Merthyr.. 


Date. 


Cambrian 

City  and  South  London 

Furness  «        « 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern  ..         .. 

Great  Northern 
Great  Western  ., 

Hull  and  Barnsley    ..         .. 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 

North  Eastern  •• 

North  London  .. 

North  Staffordshire  , . 


Rhymney 

South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVale        


JuIy2S 

.  29 
.  29 


■  I  29 
1.  29 
»  =9 
>•  29 

II  29 

II  29 
„  28 
I,  29 
..  29 
II  29 

II  29 
II  29 
II  29 

„  28 
I,  29 
I.  29 

„  28 


.1  28 
II  23 


Cross  Traffic 
for  week 


Amt. 


Idc  or 

dec.  on 

1899 


1,904 

8,021 
1,610 

Ji.cSji 

t£o,7i5 

ir5,29o| 
124,418 
23.844 

9,110 

IIS.575I 

65.533; 

293.423( 

{101,982 

9,543i 

16,823! 

6,666 

214,976 

190,389 
9,627 
17.485 

4.525 


98,656 
15,646 


Gross  Traffic  for  half, 
year  to  date. 


Amt. 


Inc.  or 
dec  00 

1899. 


+76 

-402 
+652 

+  12S 

+  4,286 
+  338 
+  437 

+ 1,040 

+  525 

+2,156 
-7,03 
-  3,395 
-2,476 
+  309 

+  215 

-495 

+  2,456 

+  5,040 

-193 

-73 

-494 


-2,398 
-l,4'3 


I 


7,«35 

27,067 
5,905 

43.063 

S35.'.8 
414,101 
457,320 
906,110 

35.857 

453,433 

258,612 

1,105,568 

379,048 

37.545 

72,173 

29,057 

650,400 

741.727 
39,030 
70,515 

19,071 


+2It 

-585 
+  2,184 

■»%? 

+  'S.8ci 

+'l.87S 

+4S« 

+  »i37» 

+  ',07t 

+6,300 
-10,473 
+6,266 
+3,930 
+2,048 

+  1,633 

-1,277 

+29,617 

+13.300 

+596 
+1,908 

- 1. '33 


389.425  +479 

63,764        -2,009 


*  From  July  1.  \  Includes  receipts  of  London  extension. 

%  Includes  Waterloo  and  City  Railway  receipts. 


SCOTCH    RAILWAYS. 


Caledonian       July29 


Glasgow  and  South- Western 
Great  North  of  Scotland 


Highland 
North  British 


,1  28 
I,  29 
■I  29 


37,429 
",959 

13.233 

93.767 


+1,878 

26 

+2,905 
+  i>;43 

26 
26 

-S70 

22 

+2,810 

26 

2.i40,c6} 

858,890 
230,233 

311,100 
2,124,567 


+  7S1O18 

+>4,03S 

-5.869 

-9.799 
+64.677 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

July27 
II  27 

3571 
8,215 

-1.345 
-37 

IS.6E6 
30,157 

-1.9" 
-1,104 

Cork,Bandon  and  S.  Coast 

„  38 

1,559 

-51 

6.775 

-363 

Great  Northern 

II  27 

■9.532 

+  191 

80,075 

+2.744 

Midland  Great  Western 

•  I  27 

9.914 

-.76 

36.092 

-i.SlJ 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

■  1  27 
>.  »7 

4.87e 

+'2 
-316 

3.761 
18,464 

+  >;, 
-S18 

*  From  July  i. 


The  Crtpplegale  branch  of  the  Union  Bank  of  London,  Limited,  is  now  opened 
for  business  at  ii6,  Fore-street,  E.C.,  and  i,  Whitecross  street,  under  the  manage- 
ment of  Mr.  Charles  Kershaw. 

Prescott,  Dimsdale,  Cave,  Tugwell,  &  Co.,  Limited,  announce  that  the  business  of 
their  Belgravia  branch  bank  was  transferred  to  the  permanent  offices,  32,  Lowndes* 
street,  Belgrave-square,  S.W.,  on  Friday. 

Shareholders  in  the  British  West  Charterland,  Limited  (in  liquidation),  who  have 
not  received  the  recent  return  of  capital  are  rco.uested  to  apply  to  the  liquidator. 
Swan-house,  Copthall-avenue,  F..C. 

Messrs.  N.  RL  Rothschild  &  Sons  announce  that  they  are  receiving  the  coupons 
of  the  Wesletn  of  Minas  Railroad  5  per  cent,  bonds  due  September  i  next  for  fund- 
ing under  the  scheme,  particulars  of  which  have  been  already  advertised. 

Mr.  C.  Tyrrell  Giles,  XLP.,  has  been  elected  a  meml>er  of  the  council  of  the 
Union-Castle  Mail  Steamship  Company,  Limited,  to  fill  the  \-acancy  caused  by  the 
death  of  Lieut. -General  Sir  Frederick  Marshall,  K.C.M.G. 

The  New  Zealand  Insurance  Company  announces  that  Messrs.  Bowley  and 
Bristow  are  retiring  from  the  management  of  the  company.  Mr.  Bristow  has  con- 
sented to  act  as  local  director,  and  the  company  will  be  managed  by  Mr.  T.  J. 
Brassey.  lately  manager  of  the  companj's  Auckland  branch. 

The  first  batch  of  letters  of  allotment  for  debenture  slock  and  preference  aod 
ordinary  shares  in  the  Associated  Portland  Cement  Manufacturers,  1500,  Limited, 
has  been  posted. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  received  advice  by  cable  from  the  T.,ondon 
and  River  Plate  Bank  at  Montevideo  announcing;  the  despatch  by  mail  of  a  remit- 
tance amountinff  to  jCs.Coo  for  the  ser\ice  of  the  I'ruguay  5  per  cent.  loan  of  1S96. 

The  London  and  River  Plate  Bank  announce  that  they  have  recei*-ed  a  cable 
message  from  their  Montevideo  branch,  staling  that  the  45  per  cent,  of  the  Customs 
duties  for  the  second  fortnight  of  July  amounted  to  ?t43,ioo,  of  which  $45.70O  is 
retained  for  the  local  service  of  the  Uruguay  3 J  per  cent,  debt  m  MontevideOj  and 
that  they  have  been  instructed  to  pay  the  balance  to  Messrs,  Glyn,  Mdk,  Cume,  & 
Co.  for  the  service  of  the  debt  in  London. 


IS6 


Zbc  Jnveetots'  IRevtew. 


August  4,  1900 


prices  (Sluoteb  on  the  Xonbon  Stoch  Eycbange. 

Throughout  the  Investors'  Review  middle  prices  alon?  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  pric«  are  both  given,  and  arc  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  «Vfl'/c  type  is  used  to  distinguish  them.  The  London  Slock  Exchange  Official  List  is  quoted  in  the  Review  almost  enlire,  only  very  insignificant 
usues.  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  o(  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  wtek  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  aborevjations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinking /umJ ;  Certs.,  certificaies ;  Debs,  or  Dhs.,  dtSfninrgx ;  Db.  orD,  Slk.,  ag&enture  stock ;  Pf. 
Prf.i  or  VrGf.,pre/erence ;  Prefd.  or  V^A., Pre/erred;  Dfd.»  deferred'  L.  or  Ltd.,  limited;  Sh.,  share ;  A'-s  ,  annuities ;  Cu.  or  Cm.,  cumuiative ;  Gu.  or  Gmax., guaranteed i 
Bdi.fbonds;  S.f  St.  or  Sct.,  series  ;  la.,  las.  or  Insc.,  inscrioe'^ ;  Dc^  Drgs.  or  t>tvrgs.,  drawings;  Slg.  or  Sulg.t  sterling;  Lia.,  liable  to;  Sp.  or  Surp,,  surplus;  Per.  or 
Perp.  perpetual;  Ln.,  lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  thetrnominal  amount  is  given  with  the  namerSO 
bat  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Name. 


•I 
It 

4 
4 

4 

3 
4 
It 

II 

h 


alp.c     (ChiId<:rs')Red..     1905 

Local  Loans  Stk tqi2 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv. "Intel. Rly."      1903 

Do.  do.         ..      1908 

Do,  Bond    ....      1910 

Do.  Bonds  .. ,.      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   .      1940 

Turkish  Guar.  1855    

Bankof  Ireland  Stk 

India  Rupee  Paper 

Do         i3s4-5    

Do.        1S96-7 1Q16 

UleofManDeb 

Do         Deb  Stk...  1919-39 


97 

99 

561 
6} 
lOi 
VA\ 
107 
108 
lOli 

9ii 
104i 
103 
■89i 

61 J 

63 

57 
1C2J 
100 


COKPORATION   AND   COUNT? 

STOCKS. 

tREB   OF  STAMP   DUTY. 


3i 

3. 


3t 
3t 

It 

3 

3 

■! 
;> 

3 

It 
•I 

3 

ii 

3 
3 

ii 

3 

3 

3 
3 

3 

I 

\k 

3 

3 

3 
3 

Ii 

3 

Ii 

3 

3 

■I 
ii 


Itfetrcpolitan  Con 1939  1C8 

\.'    Do 1941100 

Do.  1920-49'  3? 

LC.C.  Con.  Stock    1920   |  b7 

Comm.  of  Sewers,  Sep.,  S.F.iyos  102 
Corp.  of  Lond.  Bds...  1899-1902  lOOj 

Do 1900-1912!  f8| 

Do.,  Debs.  Sep S.F.19F6  102 

Do.,  Deb.  Stk 1927-57!  90J 

Barry    1914-46    9? 

ga'|> 1909-34!  95k 

B?tlsy  1914-44    96* 

Birkenhead  2J  p.c.  Rd.  Stk.         |  925 
Birmingham    1946    113 

Do 1947     93J 

„,    Do ,926     8?J 

Blackburn   1930     984 

Bournemouth 913-33    99 

Bradford 1945  |l]0 

Do               Stock    ..  ,954    101 

Brighton     1946  1)13 

„      Do ,,57  I  soj 

Burton-on-Trent 1913-43I  99 

crdiff'.'!.::::::: '"^^  "" 


1935 

'9M-54 


109 
£6i 
96i 
97J 
91j 

116 

1940  ilCO 

99i 

lOOi 


Do. 

Cheltenham lo^j 

Chichester   ,  19,6.45 

&?::•.•.:::: '«•'■" 

Do. 

S"''yAA- i92°-5f 

DevonC.C miX-, 

D'wsbury    ^3^ 

Dorset  County   \a^i--ii 

DouglasCI.ofMan)....    ^„26 
Dover   loivji 

Dublin j::  ''j'i'^ 

Eastbourne ^^^^\^ 

Edinburgh   .    ',,4 

Exete;:.::;:::::::::::  ,'^!j 

Do 

Do ".'■ 

Gloster \ 

Grimsby    '.'.".'.'. 

Hanley ...'.*.*.'. 

Hairogate    * 

Hastings '. 

Hertfordshire  C.C.     .... 
Heston&  Islew'th  U.  D.C. 

Huddersfield  

Hull  (ist  iss.)  ...   ..y.'. 

Inverness 

Ipswich    .W 

Lancaster 

Leeds    '. 

Leicester ,0, . 

Lincoln ,„,„ 

Liverpool 

Do  Rd..stk  ...■..":  ,9, 

Marehfster ;o4, 

Middlesbro ,909 


1921 
1925-40 
1915-55 
1913-47 
1913-43 
1914-34 

191S-54 

1916-36 

191S-35 

1934 


914-44 

1952 

'919-55 

1927 


106 

lOOJ 
83 
97i 

107 
97 

100 
92i 
B9J 

105i 

lOOJ 
90J 
97  i 
97i 
96 
97i 
97j 
89i 
96 
98* 

II5J 
98 
98i 
97 
87J 

108 
96) 

118J 
86« 
98J 

102 


Corporation,  &c.  {.ctntinMtH:— 


» 

» 

(4 

Name. 

■a 

M 

B. 

Middlesbro     

Do 

Middlesex  C.C 

Newcastle   

Do.         Irred 

Do 

Newcastle-under-Lymc.. 

Newport  (Mon.)   

Norwich  

Nottingham    

Oxford 

Penzance 

Plymouth    

Do.    aJRd.  Stk 

Pontypridd  U.D.C    .... 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.Slk.    .. 

Ramsey     

Ramsgate 

Reading   

Do 

Rhyl  U.D.C 

Richmond  (Surrey)  

River  Wear  Debt  CerW. 

St.  Helen's 

Scarbro'   

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shield: 


X91I.13    99 

1915 
•9'5-35  ,„ 

1936    106 

115 

,9,5.36,  94J 

•909-44   95i 

,915-55    95 

,95a  I  97 
1?0J 


1951 
,916-46 

'94» 

,918-58    89i 
1916-461  96j 

•9'5-45L9' 
24&27  105( 

,913-33'  w 


COLONIAL  AND   PROVINCIAL 
GOVERNMENT  SECURITIES. 


2]    Southampton  . 


outhend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea   

Do 

Taunton ,01 

Tees  Conserv,  Deb.  Stk. 
Thames   Conserv.    "A* 

Deb.  Stk 

Torquay 

Tunbridgc  Wells   

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwicb 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.  Regi 

Widnes 

Wigan 

Windsor   

Wisbech   

Wolverhampton 

Do 

York 


,930-40 
'9>5-55L97 

,961  'lOlJ 

""  1^96 

'  96 
97 
831 
961 
93 
96i 
89| 


1915-55; 
,9,5-50 
19JS-57 
l9'5-35 
'9»3-33 
1915-45 
'915-45 
,9i5-'i6' 
,9,5.35  IW 
I9M-54  98 
igia  '  3/ 

.9.5-35 1 II 

,933-32!  93f 
115 
99{ 
95 


'955 

83-9-43 

1947 


•954 

•913-43 

1931 

1918-52 

1913 

1929 

1933 

1930 

,929 

1945 
•9'5-35 
•914-44 

1918 
1913-55 

192,  I  yo 

•9i8-S5i,^i 

1947  I105J 


I 

95 

100) 
96) 
97) 

101 

97 
97 
97) 
97 
104) 
97* 
96} 
96 
95) 
97) 


1933 

•924-54 
916-41 


111 

97) 

97 


SUBJECT    TO   STAMP   DUTY. 


BelfaslCityS  Dis.Watr. 

Red  Stk „  ,953-6  1100) 

Bristol 1 116J 

Do.    Deb.  Stk.  Red. . .     1957     83 

Burnley 1933    100 

Chesterfield  Gas  and  W'r,i9i6-46!  90) 

Dougla- Town    ,92,     93J 

Dover  Marb.  1st  Deb...      1956     95) 

Hull  (2nd  iss.)    __. llsl 

Leeds  Deb ,937    liql 

Do 1071 

Do ,9,7  i  93 

Do.  Irred 1167) 

Leicester 1919-44!  974 

Manchester '135A 

„,^    Do igjs'i  974 

Sheffield    ,925-,36   109 

„      Do ,9^5  I  95J 

Southampton S.F.  ICO 

Stockton  Morts. ,908  ;  1024 

Worcetfr _„_„„     ,950  jl33) 


Namk. 


Do. 
Do. 
Do. 
Do. 
Do. 


Ill 

104^ 

103 

105 

104 


,9,7-33 


3l 


British  Columbia ,907 

Canada,  "  Intercol.  Rail,"    ,903 

(Bonds)  ,904-5-6-8 

Reduced ,910 

Bndl. ,909-34 

Loan ,910-35;  107 

Loan     ,938   1101 

Cape  of  G.Hope  red.by  an  .draw.  1 104) 

Do        ,879    105 

Do.       ,88, 

Do 

Ceylon 

Fiji  Gov.  Deb.'siiik'Fd! 

iamaica  Sink.  Fd 1933 
lanitobaDebs ,9,0 

Do.     Ster.  Bds.    ,888 

Do.     Ster.  Debs 

Natal,  Sink.  Fd ,9,9 

Do.       do ,936 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  .,    ,947 

Do.  do  

New  South  Wales  1897.1902 

Do.  ,903-5-8-9-10 

New  Zealand   ,914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904*6 

Do.fdres.) 

Do.  StrTg.  Bds ,9,3 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds ,934 

Queensland  1913.15 

South  Australia   ,90, -1918 

Do.  1911-1920 

Do*  ,907-1916 

Do.  ,939 

Do.  1916 

Do.  ,917-18-34 

Tasmania 1897-1901 

.Do 1908-11,1913-14.30 

Trinidad  Debs.,  an.  drw.i  p.c. . 

Victoria ,899-, 90, 

Do ,904 

Do.     Rail.  Loan    ....    ,907 

Do.      Loans     ,908-13 

West.Austr.  i  p.c.ac.  Sink.  Fd 
Do.         do.  


Colonial,  &c.  Keantituud):— 


Namb. 


102 

108 

107 

lOS 

100) 

101 

no 

118 
106 
113 
1110 

i 
79 

103 

103 

111 

101 

100) 

VA 

104 

109 

106 

106 

103 

113) 

110) 

102 

105 

10» 

106 

102 

105 

106 

100 

loe 

101 
104 
103 
101 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (J  per  cent.). 


Antigua  Insc.  Stk.  Red.  , 919-44*106 

Barbados  Insc.  Stk ,925-421102 

British  Colum  Insc.  Stk.      1941      93 

British  Guiana  Insc 1935    108 

Do.  do.  Stock  ..  1923-45!  95 
Canada  Stk.  Regd.  ..1904-5-6-8  :103 
Do.  4P.C.  (late5p.c-)Regd.i9io  il06 
Do.  3}  p.c.  Stock  Regd.  1909-34  104 
Do.  Ln.  for  4  milln.  stg.  1910-351107 

Do.  Slk.  Regd 1938  i  101 

Do.  Insc 1947     92) 

Cape  G  .  Hope  Regd.   ..  1917-231108 
Do.  (Ln.  of '83)  Insc.    ..      1923  jllO 

Do.  Cons.  Stk.  Insc 1916-36I1O8 

Do.  Consol.  Insc.  Stock  1929-49:105) 


si 


Do.  Cons.  Insc 1933-43    95 

Ceylon  Insc.  Stock    ....      1934    113) 
Do.  ....      1940     99 

Hong  Kong  Insc.  Stock  ,918-43  101) 
Jamaica  Insc.  Stock....      1934    110 
Do.  ....  1922-44   94 

Mauritius  Inscribed  .. ..      1937    114) 
Natal  Consd.  Stk.  Insc.      1927    111 
Do.  1937    116 

Do.    Inscribed  Stock..  ,914-39,103 

Do.    Cons     1929-48*97 

Newfoundland  Inscribed  1913-381105 

Do.  ,935    110 

Do.    Consd.  Stk.  Ins ,     ,936   110 

N.  S.  Wales  Stock  Insc      1933   115 

Do.  J  924  ]l01 


,9,8 

•915 
•939 
•940 
•945 
•937 


104 

100 
HI 
105 
97 
91 


N.  S.  Wales  Stock  Insc. 

Do 
V.Zealnd.Con.Stk.Ins, 
Do 
Do.        Inscribed.... 
Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc   x9,5-a4[109 
Do.  ,93,-4-30102 

Do.  1945  [106 

Do.  33-47    93 

St.  Lncia  Insc.  Stock  ..  1919-44  108 
S.Ausuln. (1882-7)  Reg.  1916-36  109 
Do.        In.  Stk.  Reg.     1939    106 
Do.  ,916-26   93. 

Do.  1916     93 

Ta^manian lose. Slock..  ,930.40102^ 
Do.  ,930.40 110 

Trinidad  Insc.  Stock....  ,917-43108 
Do.  1933-44;  95 

Victoria  Rly.  Loan   8,  | 

Inscribed  Stock ,907  !  101 

Victoria  Insc.  Stock      i9o8-i3-,9  lOb 

Victoria  (,885)  Ins.  Stk.      ,930    109 

Do.     Inscribed  Stock  ,931-3-6  102 

Do.  do.  1911-36IO& 

Do.  do.  1939-49'  96 

W.  Austral.  Insc.  Stock  •  1934   115 

Do.  ,911-31106 

Do  1915-35  103 

Do.  •9'5-35;  91 


Do. 
Do 


19,6-36 
193; 


93 
92. 


FOREIGN  STOCKS,  BONDS,  fte. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.    188, 

Do.    5  p.c    ,884 

Do.  N.C.Ry.Ext.5p.c.,887-8-9 
Do.     5  p-c.  Trsy.  Convs.  1887 
4f  p.c.  Interl.  Gld.  188° 

4Jp.c.  Stig ,88 

3)  p.c.  External  . .  188 
4  p.c.  Ry.  Guar. Res. . . 
4  p.c.  Law  3378. ...,897 

4  p.c.  Law36ss 

4  p.c.  Law  3378..  ..,899 

Brazilian    ,883 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1834 

Bulgarian 

Do.        Mort.  Bonds  ... .  1892 
Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


,886 
,887 
,889 
,893 
,893 
■8y5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.     1901.15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4)  Gold 1898 

Colmbn.  i)to3p.c.Ext.Bds  .1896 

Cordova,  Prov ,886 

Do.  6p.c 1887-8 

Costa  Rica  ".\ 

Do.       "B 

Danish  Gold    . . 

Do.    1897    .. 

Dutch 

Eg3pt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh   Red.   . .  1905 


..  ,9,4 


90 
68 
67 
68 
57 
<» 
48 
57 
57 

tJI 

64 

64 

55 

8S 

95 

79 

79 


79 
84 
89 
79 
Eft 
95 
97 
97 
86 
86 
72 

30 

30 

28 

23 

85 

85 

89t 

974 

103) 

101 
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Foreign  Stocks,  &c.  {continued)  :  — 


2D/ 

ao/ 

16/ 
•0/ 
10/ 

4 

e 

4 
3 

6 
5 

5 

4 
5 

\ 

5 

3 
4 
3 

4 

4 

Si 

4 
4 

6 
i 

6 
5 
5 
S 

4 
4 
3i 
3 
3 
5 
•7/ 

,n 

4 

S 

% 


Greek 1881  J8J 

Do 1884  38 

Do.  Rentes 315 

Do.  (Piraeus-Larissa  Ry.) 38 

Do.  Fundg.  Loan    42 

Guatemala  Extl.  Debt 13 

Hawaiian     103J 

Honduras 1867-70  4i 

Hungarian  Gold  Rentes 95 

Do.                 ....  1895  74J 

Italian  Irriga.  Guar 107 

Italian  Maremmana  Ry. 92 

Japan  5  p.  c 98 

Do.    4p.c lA 

Mexican  Intrnl.  Cons.  Slvr 42 

Nicaragua  i88fi 53i 

Norwegian   Bonds    8^ 

Do.          do.       1888 8!4 

Do.      sip.c.  Ends 97 

Paraguay  ip.c.  ris.  3p.c.  1886-96  17 

Russian,  1822,  iC  Strlg I27i 

Do      1859 85i 

Do.     (Nicolas  Ry.)  1867-5  . .  97 

Do.      Transcauc.  Ry.  1882  ..  83 

Do.      Con.  R.  R.  Bd.  Ser.  I.  97 

Do.             Do.       11.,  1889..  97 

Do.             Do.     III.,  1891 .  97 

Do.      Bonds     91 

Do.  Ln.  (Dvinsk  and  Vitbsk)  96 

Do.     Rentes 97 

SanLui    Potosi  Stg.  1889  lOD 

San  Paulo (Brzl.),Stg.  1888   ....  87 

Santa  F4  1883-4 40 

Do.      i883 554 

Do.      W.  Cnt.CoI.  Rly.)Mrt.  40 

Do.    &  Reconq,  Rly.  Mort...  40 

Servian  Unified 59i 

Spanish  (Sealed  Bonds)  70} 

Swedish  1880 97 

Do.      1888 85J 

Do.      Conversion  Loan  1894..  854 

Trans  Gov.  Loan  Red. ..1903-42  100 

Tacuman(Prov.)i888 58 

Turkish    Seed  .  on   Egypt.  Trib.  99 

Turkish  Egpt.  Trib.,Ott.  Bd.,"94  97 

Do.     Priority  1890 954 

Do.    Customs  Ln.  1886 994 

Uruguay  Bonds  1896  62 

VenezuelaNewCon.Debt  1881  26 


COUPONS    PAYABLE   ABROAD. 


Argent.  Nat   Cedla.  Sries,  "B". 

Austrian  Sil.  Rnts.,  ex  lofl.,  1S68 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  , 

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do      1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols  

,,       Cons.Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July, 1901    


37 
£0 
79 
96 
944 
77 
894 
894 
101 
97 
851 
85" 
45 
94 
35 
1164 
1374 

914 


British  KaXXvi&ja (continued): — 


BRITISH   RAILWAYS. 

ORD.  SHARES  AND  STOCKS. 


4l 
3 


4 

1/6 


'A 


6 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old 

Do.    Prefd 

Do.    Defd.  Ord.    No.  i 
Cambrian,  Ord ^ .. .. 

Do.     Coast  Cons.    .. . 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  ^10  Ord.  Sh. 

Do.     P.ef.  Half-Shares.. 

Do.     Def.     do 

Citv  and  S.  London   ...... 

E.ast  London,  Cons   ', 

Furness " 

Glasgow  and  S.   West.  Pfd 

Do.  do.  Dfd 

Great  N.  of  Scotland,  Prfd 

Do.  Dfd  !....; 

Great  Northern ,  Prefd '. 

Do.  Consolidated  "A" 
Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd..."" 
Do.    Defd " 


210 
112i 

991 
130 

fO 

105; 
9j 
4} 

I 

894 

76 

52 

75  i 

20 
llli 

39 
130 

424 
115} 

794 


Last 
Div. 

Name. 

8 

~i 

6 

SI 
3 

4 

3/ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  £,10  shares    

Metropolitan,  Conoid , 

Do.     Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

2 

155 
177 
124 
180 
121 
147 

99 
79 
1055 
234 
2074 
113 

9i 
74 
3J 
??■> 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;£io 

Port  Talbot  .£10  Shares    . . 
Rhondda  Swns.  B.  j^io  Sh. 

4 

G 

Do.    Prefd 

Do.     Defd 

Ill 

114 

It 

3 
3 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord „ . . 

Do.     Pref.     

47 

5 

109 

157 

TaffVale   

704 
113* 
9»| 

Vale  of  Glamorgan 

Waterlo    &  City 

Del>entureStacks(i;i;«/i««;iQ:— 


LEASED  AT  FIXED  RENT^.LS. 


4 

5.19.0 
Si 
41 

s6/6 
5 
5 
6 

3i 
4.V 
3i 
3, 


J^ 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond .  and  BlackwU 

Do.    ;£too  44  p.  c.  Pref. .. 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref.     

Nor.  and  Eastn.  ;£5oOrd. . . 

Do. 
N.  Cornwall  34  p .  c.  Stk. . . 
Nott.  &  Granthm.  R.i C. . . 
Portptk.&  Wigtn.Guar.Stk, 
Viet.Stn.&  Pimlico  Ord. . . 

Do.        44  p.  c.Pref. .... 
West  Lond.  ^£20  Ord.Shs, 


1324 
195* 
1774 
1474 
147} 
90j 
16J4 


115  J 
133J 
1134 
2824 
I45J 
13 


4 
3 

4 
4 
4 
4 
4 
4 

u 

3 

4 


3 
3 
3 
3 

\ 

■! 

4 
4 
3 

■K 
3i 

4^ 
3 

4 


DEBENTURE  STOCKS. 

.Alexandra  Dks.  &  Ry II84 

Barry, Cons „..    974 

Brecon  &  Mrthyr.New  A  1134 
Do.  New  B    964 

Caledonian    1364 

Cambrian  "A" 122* 

Do.       "B" 107J 

Do.        "C" 1024 

Do.        «'D" 92J 

CardiffRly 96 

City  and  S.  Lond 1224 

Devon&Som."A'   97* 

Do.  "B'  4p.  c.    374 

Do.         "C  '4  p.  c.    104 

E.  Lond.  2nd  Ch.  4  p.  c.  A  120i 

Do.        sndB  854 

Do.       3rd  Ch.  4  p.  c.  ..    354 

Do.        4th  do 16 

Do.  ist(34p.c.)  ....  1124 
Do.  24p.c.(Wh:tech.Exn).  794 
Easton&  Ch.  Hope  D.Sk.    96 

Forth  Bridge    1294 

Furness — 

Glasgow  and  S.  Western  ..  1334 

Gt.  Central  1544 

Do 140, 

Gt .  Eastern 1.33, 

Gt.N.of  Scotland 133. 

Gt.Northern    lOOJ 

Gt.  Western 1354 

Do 141* 

Do I.50I 

Do 155} 

Do 84} 

Highland  1284 

Hull  and  Barnsley 984 

Do.        2nd  (3-4  p.  c). . .  120 

IsleofWight  1294 

Do.     "C  '4  p.c.  Db.     - 

Lanes  &  Yorkshire    1004 

Lanes  Derbys.  &E.  Cst...  109* 

Ldn.and  Blackwall  1394 

Ldn.  and  Greenwich 131 

Lond.,  Brighton, &c 131i 

Do.  119 

Lond.,Chath.,&c.,Aih  ..  14ii 
Do.  "  B  "  . 

Do 

Do.  1883... 

Do.  ........ 

Lond.&  N.  Western 

Lond.&S.  Westn."A" 


Do. 


142 
127i 
126 
97 
1024 
1024 
Consld.  1024 


Lond.,  Til.,  &  Southend 
Mersey,  5  p.  c.  (.Act,  1866) 
Metropolitan    

Do  

Metropolitan 

Met.  District   

Met.  District  ...... 

Midland    

Mid- Wales  "A"    ... 

Neath  &  Brecon  isl  . 

Do.  "A  I 

North  British 

Do ._,, 

N.  Cornwall,  Launestn.,&c   1151 

North  Eastern jlOli' 

North  London j  149 

N.  Staffordshire 1)00 

Plym.  Devpt.&S.W.  Jn...,1281 

i 


1354 

135J 

146 

U5» 

189} 

I24t 

8*4 
US. 
107, 
102, 
100: 

99, 


Las 
Div 


Nahb 


4 
4 
4 

4 

5 

3i 

3 

3 

3 

3 

4 

4 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Dist.  4  p.e.  Per- 
manent Deb.  Stk 

Soutb-Eastern 

Do 

Do 

Do 

TaffVale 

Vale  of  Glamorgan    

WestHigbld.(Gtd.byN.B.) 

Wrexham ,  Mold ,  &e. "  A  " 

Do.      "B- 


113} 
131} 

1004 
133* 
16U 
116} 
1004 
974 


105* 
92} 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   

Do 

Forth  Bridge    

Furness    x88i 

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Rent 
Gt.  Central    

Do.         I  St  Pref. 

Do.         Pref.   

Do.         Irred.S.Y.  Rent 

Do.  do, 

Gt.  Eastern,  Rent  . . 

Do.  Metropolitan.. 

Do .V. 

Gt.  N.  of  Scotland 

Gt.Northern    

Gt.  Western,  Rent 

^o.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met .  District,  Ealing  Rent 

Do,  Fulham  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  I 

N.Cornwall,Wad5brge.  Gu. 

N.  Eastern    

N.  Staff. Treats  M.;e2oShs, 
Nottingham  Joint  Station. 

3  p.c.  Stk ..,., 

Nott.  Suburban   Ord     

S.  E.  Perp.  Ann      

Do-  44pc 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.Highl.  Ord   Stk.  (Gua. 

N.B.) 


4 

4 

4 

4 

4 

4 

6 

4i 

3\ 

4 
S 
4 
4 
4 
5 
5 
4 
5 
4 

:l 

4 
4 

2} 

3 
3 
4 
3 
4 
S 
3 

3^ 

20/6 


133} 

133 

129 

127 

132 

132, 

172 

132 

95 
140 
119 
130, 
163, 
130* 
131 
132 
165 
157, 
133* 
164 
134 
133 
134, 
136, 
122. 
116j 

84 

95} 
ICO} 
130} 
100 
1331 

32} 

994 
113} 

324 
1464 
112 


148} 
97} 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


4i 
5 

4 
4 
4 
S 

4 
4 


5 

4 
4 
4 
4 
4 
4 
4 
S 
4 
S 
5 
5 

X 

5 

4 

4 

'S/6 

4 
4 
4 
4 
4 

•I 

4 
4 
4 
3 

3l 

4 

I 

4 


Alexandra  Dks.  &  Ry.  "A"  112 

Barry  (First)    157, 

Do.    Consolidated 126, 

Caledonian  Cons.,  No.  i   ..  131 
Do.         do.     No.  2  ..  131i 

Do.  do 1878  I6I4 

Do  Pref.     ....i884|L'0i 


1.304 
65} 
22} 

142} 
133) 
126} 
1251 
122} 
1311 
....jl31- 

1888  i3u: 

1891  130) 
'l35> 
I07j 


Do.         do.  i887(Conv.) 
Cambrian, No.  i  4  p.c.  Pref 

Do  No.  3        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 
1891 
Do.  Do.  1896 

Furness,  Cons i88i 

Do.  "A"  1881 

Do  "B"r883 

Glasgow  &  S.  Western 

Do.  No. 

Do. 

Do. 

Gt.  Central 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Gt.  Eastern,  Cons . 

Do ,886 

Do i38i 

Gt.  Eastern iS8jii2- 

Do  l887li:5| 

Do         1838123 

Do         1890II2 

Do         18931125 

Gt.  North  Scotland  "  A  " . .  1274 
Do.  •B"..il25J 

Gt.  Northern  Cons   !l31J 


do. 
do. 
do. 
do. 


Conv iS72;i23J 

-      109 

9b 

87 

8' 

64 

57 

47 

129 

12'> 

li;6 


1874 
.  1876 
.  1879 

.  l38i 

,  1889 

,  1891 

1894 


.  1896 


Do. 
Gt.  Western  Cons. 

Hull  &  Barnsley  3}  p.c 

IsleofWight    

Lanes.  &  Yorkshire,  Cons. 

LancDrb  &E.C.5p.c..£io 

Do.  p.e.  and  j£io 

Lond.,  !     g  at.    &c..  Cons. 

Do  and  Cons.  162^ 

Lond.,  Chat.  &Dov  Arbitr.  117 

Do     and  Pref  44p.c.|  71J 
Lond.  4  N.  Westf  n 1331 


99t 
166} 
103* 
1274 
100} 
9 

156J 


Terence  Shares,  &c.  IcmtmueJ):— 


Nahc. 


Lond.  &  S.  Western. .11 
Do 1884 

Do ; 

Lond.,  Tilbury&  Southend 
Do  Cons.,  1887 
Do  1891 

Metropolitan,  Perp, 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


1882 


New. 


.  1887 


Guar. 


Melrop.  Dist.  Exten   5p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    .. 
Do.      £din.&  Glasgow 

1865 

Conv. 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Eastern 
Lond.,  Cons. 18661 1634 

Do.     and  Cons.  „  187s  1471 
Staffordshire ....j  93* 


Conv. 

do 
do. 
do. 
do 
do. 
do. 


..  18743 

..  187s  139| 

..  187a  I56t 

..  i884'123 

..  1888  123 

..  1890123 

..  1892  123 

..  r897iie 


Plym.  Devpt.  &  S.  W.  June. 

Port  Talbot ,  &c. ,  4  p.c.  ;Cio 

'    Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  ;£io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do,        do 

Do.      Vested  Cos- 

D}        1891 

Do        1893 

Do.  3p.c.  after  July  1900 

TaffVale  .. 


INDIAN    RAILWAYS. 


Last 
Div.  { 


Name. 


3 

3/ 

u 

2/4Sd, 

6 

4 


2} 

/Si 

3i 

4 

9/10 
9/ 

4 


63  3 
4} 
3 
5 

4 

< 

4 

71/9 
9/.. 

9/> 
« 

it 

SO/ 


t 

s 

4 

u 

ii 

s 
s 


Assam  Bengal, Ld.  (  p.c) 
Barsi  Light,  Ld.,  ^10  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock  . . 
Do.  Deb.  Stock  Rd. . . . 
Bengal  Central, Ld.,  .£io 
(34  p.c   +  4th  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr. ,  Lim.  (gua. 

4  p.e. -H4th  sp.  pfts.) 
Bombay,     Baroda.     and 
C.  i.(gua  5p.c)    .... 
Burma,  Ld    (gua.  2}  p.e. 
and  }  p.e.  add.  till  1901) 
Do.         j^io  Shares 
Darjeeling  Himal'n  Debs. 
Delhi  Umb.  Kalka,  Ld., 
Gua.  3}  p,c.  -*-  net  earn.  100 
Do.  Deb.Stk.,i8Qo(i9i6)  roo 
Estn  Bengal, ''A' An.1957 

Do    "B^'t957   

Do.  Gua.  Deb.  Stock  . . 

East  Ind  Ann.  ".\     1953) 

Do.  "C  ■ 

Do.  "  B 

Do.      Def.  Ann.  Cap. 

(gua.  4  p.e. -^  Ithsp.pfts.) 

East  Ind.  Def  .Ann. ''D  ' 

East  Ind.  Irred.  Stock  .. 

Do.  New  Deb.  Stock   .. 

Gt.  Ind'an  Penin.,  Gua  f 

p.e. -I-}  surplus  profits.. 

Do.  Irred.  4p.c  Deb.  St.'ioo 
Indian  Mid.,  Ld.  (gua  4  1 

p.c.  +  Jth  surplus  ptts.)'tab  llOJ 
.Madras Guar. -I- }sp.pfts.!ioo    135 
Do.  do.  jioo  1130 

Do.  do.  100  120 

Nilgiri,  Ld.,rst  Deb.Stk.L-c: 
Rohil.  and  Kumaon,  Ld  100 
Scinde,  Puiij.,  and  Delhi, 

"  A     Ann.    «958 

Do      "B"      do.     .. 
SoathBehar,  Ld   ;£ioshs. 

Dc.  Deb.  Stk  Red.  too  :  58 
Sooth  Ind.,  Gu  Deb.Stk.  100  il42i 
South  Indian.  Ld    gua.  3!        | 

_    .         )rofiu)  100   107} 
Mahralta,  Ld.  (3,' 


L 


97 

» 

125 

96 

92i 

5 

110 

lOJ 
175 

95} 

J,* 
97 

112* 
107 

23 

27 
1261 

23 

25 

27 

139 
149 
142| 
96 


1264 


85 
136 


23 

27 
100!  98 


E.c.   and  4  spls.  profits)  xoo 
n.    Mahralta,  Ld.  (3}' 
p.c  &    th  net  earnings)  100 
Do.     Deb.  Stk.  Red.  100 

Southern  Punjab,  Ld 100 

Do        Deb.  Stk.  Red.  100 
Ntsam's  Gua.  State  Ld. . .  100 
Dc.      Mort   Deb  ,  X936  xoo 


104} 
111 
96 

;oo 

120 

.    „       -    1C4» 

Do.  do.        Reg.  xoo   103} 


Nixam'sGua  State,Ld.,3} 
p.cMt  Deb  .bearer  ....  TOO  j  96 
Do.         Reg.      do.  .,  too  !  9* 
W  of  India  Portgese.  L^a.  lou  '  784 
Do      Deb.  Stk.,  Red  xoo  :io5i 


158 
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BAILWATS.-BRITISH  POSSES- 
SIONS. 


£3 

4 
4 

1/6 
6 

s 
s 


Name. 


Atlantic  &  N.W    Gua.  i 

Mt.Bds.,937    100120} 

_  .   -.         ,^   j^ 

100  142 


100 

ICXJ 


100 
100 


100 
zoo 
100 
100 
5 


142 

61  i 
103 

113 
IM 
104 
111 

119 

139i 

^ 

sat 

70J 

133J 

85i 

S 

loojlOli 

128} 
13U 
W 


TOO 
100 

100 

loo 

100 

xoo 


BuCf  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do.  and  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
ist  Mt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  istMt.Deb.Bds. 

.      191S    

3^0o.Ld  Grnt.Bds.  1938.. 

3i  Do  Ld  Gmt.  Ins.  Stk.  .. 

Do  Perp.  Cons.  Deb    Stk. 

Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

j^io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.Stk 

Do.  ist. Deb.  Stk. 

Do. and  do.  Red 

EmuBay&Mt.Bischoff,-Ld. 

Do.  Irred.  Deb.  Stk.... 
Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do.Perp.  Deb  Slk 

Do.  Gt.  Westn  Deb  .  Stk 
Po.  Nlhn.  <)i  Can,  tst  Mt, 

Bds. ,  tgo2   

Do.  do.  Deb.  Slk 

Do.O.T.  Geor.Bay  &  L. 

Erie  I  Mt    1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908  . 
Do.do.Cons.iMt.Bds.  J912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  190a    

Do   Welln.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

Manitoba  S.  W.  Col.  i  Ml. 

Bd.,  T93  <S 1, 000  price  % 
Mid  ofW.  Aust.  Ld.ep.c. 

I  Mt  Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stl;. 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Qneb.&L.  S  John.istMt. 

Bds.,  1Q09    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.Stl.istMt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  s  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  igio 
Toronto,  Grey  &  B  i.<;t  Mt. 
Well.  &  Mana.  ^CS  Shs.    .. 

Do.  Dehs.,  1908 

Do.  and  Debs.,  1908.... 

Do.  3rd  do.,  1908  

Atlan.  &  St.Law.Shs.,6p.c. 
Gd  TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds    laoa 

Minneap.,S.  P  &  St.  Ste. 

Ma'.  1st  Mt.  Bds.    I938l|iooo'l00 


100 
100 


lUO 
105 

ICO 

105) 
lOSi 

101 

lOSi 

1174 

221 
lOi 
102 


100 
190 


118 
1081 
95 

22i 

Sioo;iS2i 

137J 

30) 

27} 

104 
42) 
1OO106J 

73i 

Uj 

1001  llj 
100  104 
>,  J 
100  105 
100  103i 
100IO2 
100  160J 
100  112 

loolCO 


AKGRICAN  BAILROAfi  STOCKS 
AND   SHARES. 


tii 

5 
•I 


«ii 


AIab.Gt.Sthn..\«  p.c.  Pref. 

Do.     do    '■B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

'A"Pref. 

Do.  "B"  Def.    

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey. 
Che.sap  &  Ohio  Com.  . 
Chic.  Gt.VVestn.  p.c.  Pref. 

Stock  "  A  " 

Do  4  p.c  .Deb.  Stk... 
Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

Do.  6 p.c.  Cum. Pref 

Chic.  Mil.  &  St. P.  Pref... 

Cleve.  &  Pittsbuiph 

Clev.   Cincin.,  Chic,  &  St. 

Louis  Com 

Ene4  p.c.Non-Cum.an-lPf. 


10/. 
10/. 

to/. 
10;. 

Stk. 
(100 

9 100 

$100 

$100 

$ICO 
$IOO 
$ICO 

$10 
lioo 


102J 

27| 

72} 
85J 

135 
123 
175 
91 

18 


American  Railroad  Stocks  {ctntinuti)'.— 


M 


Namb. 


li' 


|i}  Gt.  Northern  Pref.    _ 
4    Illinois  Cen.  L.sd.  Line 
Kansas  City,  Pitts  &G 
Mex.  Cen.  Ltd.  Com.   . 
Miss.  Kan.  &  Tex.  Pref. 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.  Ltd.,Ord. 
Do.  ist  Mort.  Deb.  Stk 
Northn.  Pacific,  Com 
Pitts.  F.  Wayne  &  Chic... 
Reading  1st  Pief, 
Do.  and  Pref. . 
S.  Louis  &  S.  Fran .  Com. 

Do.  and  Pref 

St.  Louis  Bridge  ist  Pref.. 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabssb  Common 


(100 
$100 
$100 
$100 

iioo 


1 100 

$100 
♦100 
$50 
$50 

9iac 
fioo 
9 100 
$100 
$100 
$100 
tioo 


157J 
103 

ii} 

33 

52J 
924 
52} 
189J 
303 
15 


AUERICAlf  RAILROAD  BONDS 
CURRENCY. 


Name. 


1910 129i 
1908102} 
i933'l22 
I9ai  113 

-  112 

1900  115 
1919  114| 
1910  123 
I9a6il»j 
1918IIO9 
igiS'lO? 
1 90S  120 
igajllSJ 

—  I  14 
J9o3il09 
1905113 
2361  U2 


Allegheny  Val.  t  Mt 

Canada  Southern  1  ^f  t 

Chic.  &  N.  West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon    

ChicBurl.&Q.Nebraika  Ex 
Chic,  Mil.,£S.  PI.,  iMt. 

S.W.  Div 

Do.  (La  Cross  &  D 

Do.  I  Mt.  (Hast.  &  Dak.) 

Do.Chic.&Mis.Riv.iMt. 
Det.,G.Haven&  Mil.  Equip 

Do.  do.  Cons.Alt. 

Indianap.&  Vin.,  1  Mt.  .. 

Lehigh  Val.,  Cons.  Ml 

Mexic.Cent.,Ln.aCons.  Inc. 
N.Y.Cent.&  H.R.Mt. Bonds 
Penns  Cons.  S.  F  M. 
Wes  Shore,  i  Mt  ... 


DITTO-GOLD. 


Alabama  Gt.  Sthn.iMt.   ..1908  1C9> 

Do.     Mid.  1 1938102 

Allegheny  Val.  Gen.  Mt.    ..194a  111 
Atch.,  Top.,  &  S.F*  Gn.  Mt.1995  1031 

Do.  Adj.  Mt 1995   86J 

Do.  Equipt.  Tmst —    102) 

Atlantic  &  Dan.  1  Mt 1950  ICOj 

Baltimore  &  Ohio 1935!  97 

Do.     Mt.Cp.  Bds 19481102 

Bait.  &  Ptmac(Mn.  L.)i  Mt.  1911  122) 
Do.      do.  (Tunnel)  I  Mt.  1911  Il20i 

Beech  Creek  1  Mt 19361110 

Carthage  ifc  Adiron  1  Mt. , .  1981  1C6 
Cent,  of  Georgia  Cons.  Mt.  1945  931 
Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987  125 
Centr::.l   Pacific,  ist  Refund 

Mort 1949IOO 

Do.     Mt.  Guar   Gold 1939  8» 

Chesap  &  Ohiois  Cons.Mt.1g39  119 

Do  Gen.  Mt I99a|101 

Chic. Mil  &St.Pl.(Chic& 

L.  Sup.)iMt igai  115J 

Do.  Chic.  &  Pac.  W 1921  122J 

Do.  Wisc.&  Minn.  1  Mt.  igai  1171 

Do.  Terminal  Mt      1914  114| 

Do. Genera  Mt 1989  lllj 

Chic.Rock  Is.  &  P.  Gen.Mt.19S8  107, 
Chic.  St.  L.  &  N.  Orleans..  1951  125 
Do    I  Mort. (Memphis)  ..1951  I07i 
Clevel.  Cin.,Chic  &  St.  L, 

I  Mt  (Cairo) 1939    38 

Do,lMt.(Cinc,Wab.,  & 

Mich.)     1991    98) 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  104 

Do.GeneralMt 1903;  97) 

Cleve.  &  Ma.   Mt 1935  110 

Cleve.  &  Pittsburgh    I942'l20i 

ColoradoMid.i  Mt.a.3.4p.c.iQt7    76) 

Colorado  i  Mt.  4  p.c 1947]  76) 

Dnvr.  &  R.  Gde.iCons.  Mt.1936  ICO 

Do.  Imp.  Mort I9a8'l04 

Do.  Con.  M 1936  1C6.J 

Detroit  &  Mack.i  Lien 19951  92i 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996    91 

Do.  Gen.  Lien  1996    71 

Galvest    Harrisb.,  &c.,  1  Mt 110 

Georgia  Car.  &  N.  i  Mt.  ..1939  102) 

Gd.  Rpds.  &  Inda.  Ex.  I  Mt.19411112) 

Do.  I  Mt.  (Muskegon)    ..1926!  571 

Illinois  Cent,  i  Mt 1951JIO4 

Do 1953105 

Do.         Cairo  Edge.  .,  1950  112 

Do 1953IOI 

Kans.  City,  Pitts.  &  G.  1  M.1923    72) 
L.  Shore  &  Mich.  Southern  1997  HO 

Lehigh  Val. N.Y.  1  Mt 1940  110 

Lehigh  Val.  Term.  1  Mt.    . .  1941  115) 

Long  Island    I93i|l22) 

Do.  Deb 1934  110 

Louisville  &  Nash.  G.  Mt.  .1930119) 


American  Railroad  Bondi — (Sold 
(continutd): — 


Ja 


6 
5 

J» 

4 
4 

6 

i 

4 
4 
4 
4 
5 
4 
5 
5 

9 

4 

i 

4 

6 
6 

4 
4 

3 
5 

6 

Jl 
4 

4 
S 

4 

4i 

4 
4 
5 
S 
4 
7 
5 


Mams. 


.1990 
.191 


112 

130 

109) 

100 

110) 

103] 

821 

27 
106 


Louisville  &  Nash.  ■  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.     iMt.N.Orl.&Mb.i93o 

Do.    I  Mt.  Coll.  Tst 193 

Do .    Unified   1940 

Do.  Mobile  &  Montgy.  1  Mt.  1945 
Manhattan  Cons.  Mt. . . . 
Mexican  Cent.  Cons.  Mt 
Do.      I  Cons.  Inc.  .. . 

Mexican  Nat.  i  Ml 1937 

Do.     a  Mt.  6p.c,  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &S.L.  1  ConsoH.t934 

Minne.,Slt.S.M.&  A.  iMt.igaf 

Mis.s.  Kans.  &  Tex.  i  Ml. ..  1990 

Do.  3  do 1990 

Mobile  &  Birm.Mt.  Inc....  1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Con.s.  Mt 1938 

Na.sh.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  CerU 1905 

Do.  3)  Ml.  Coup 199- 

Do.  3)  Mich.  Cent 199! 

Do,3J  L.  Shore 1998 

N.  Y.  .Onto.  ,&  W.Cons.  4p.c. 

Refund.  Mt 1999 

Norfolk  &  West.  Gn.  Mt . . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1906 

N.  Pacific  P.  Ln.  Rl.  &  Ld, 

Gt 1997 

Do.    Gn.Ln.Rl.&Ld.  Gt.ao47 

Oregon  &  Calif,  i  Mt 1937 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  1  Mt igai 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  snd  set. .1916 
Phil.  &  Reading  Ext.  Imp.  1947 

f  Pllts.,C.,C.,&Sl.  Ls.  I 

\  Con.Mt.G.B.,Ser.A;'9*'>-» 
Do.  Cons.  Mort.,  Ser.  D..t945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June.  1st  Mort.1939 
Rio  GrandeWest  1st  Tst.Mt.i939;l00 
S.  Louis  Bridge  1st  Mort  ..  igag'HJ) 
S.  Louis  Mcbts.  Bdge.  Term.        I 

1st  Mort i93olll5) 

S.  Louis  S.  West  isl  Mort. .1989'  90| 
Do.    4  p.c  and  Mort,  Inc.19891  60) 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt.4)  p.c  1903-17  102) 
St.  Paul    Minn.,  &  Manit.i933lll7 

Southern  1  Cons.  Coup 19941III 

Do.  E.Tennes  Reorg.  Lien  . .  1938,113 
S.  Pacific  of  Cal.  i  Ml. .  .igos-ia'HJ 

Do.    istCons.  Mt. 1905-37  lOSJ 

Trml.  Assn.  of S.  Louis  1  Ml.  1939  116 

Do.  I  Cons.  Mt 1944  1141 

Texas  8k  Pac.  1  Mt aooo  113 

Do.  5  p.c.  a  Mt.  Income    i^oo 
Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Ml 1931-3  111 

Union  Pacific  1  Mt.  4  p.c.  ..1947  108 
UnitedN,  Jersey  Gen.  Ml.  .,1944  118) 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln.  Mt 1915IO6) 

Wabash  I  Ml.       1939  117j 

Wn.  Pennsylvania  Ml 1933  114 

W.  Virga.  &  Pittsbg.  i  Mt.  1990  98 
Wheeling  &   L     Erie  i   Mt. 

rWheelg.  Div.)  5  p.c igaS  105) 

Willmar  &  Sioux  Falls  i  Mt.1938  122) 


115 
102 
93 
69 
77 
106) 
109 
117) 

100 

1091 

107 

103) 
104) 
111 

998!  97) 
-  99) 


107) 
136 

127) 
ICO 

107 

67 
101 
104) 
118 
112) 
105 
117) 

97J 
105 

lao 
loe) 

90 
102) 


s 

5 

£5 
37/6 

4 
6 
6 
S 

\x 

4 
3 
6 


STERLING. 

Alabama  Gt.Sthn  Deb 1906"  107 

Do.  Gen   Mort.   . .  1937-8  106) 

Alabama,  N.  Orl.,  Tex.   & 
Pac  5  p.c.  *' A''  Dbs. ..  1910-40 
Do         do.  *  *  B  "  do.  1910-40 

Do.        do.  "C'do.   

Allegheny  Valley igio 

Atlantic  1st  Leased  Line  Perp... 
Chicago  &  Alton  Cons.  Mt.  1903 

Eastn.  of  Ma.ss.ichuseu.: 1906 

Illinois  Cent.  Skg.  Fd 


.1905 
.1950 
.1951 
1951 


Do 
Do. 

Do.  I  Mt. 

Do.  1  Mt. 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1903 

Do.     I  Mt.  (Memphis  & 

O.)   1901  1C5 

Me.\.  Internl  Prior  Lien    98) 


American  Railroad  Bonds  <cm/i»w<0:— 


71/8 

6 
6 
5 


Nahe. 


Mexican  Nat.  "A"  Certs. 

5  p.c.  Non.  cum 61 

v,„   P°-  "B"CerU 16 

N.Y.  &  Canada  1  Mt 1904  106 

N.York  Cent.  &  H.R,  Mort.1903  1041 
N.    York,  Penns.,   &  Ohio 
Equip.  1st 102 

Do.       5  p.c.  Equip,  Tst. 

("890     102 

Nrthn.  Cent.  Cons,  Gen,  Mu    . .  'I05J 
Pennsylvania  Gen.  Ml 1910  122 

Do.    Cons.  Skg.  Fd.Mt.i905ill2 

Do.    Cons.  Ml 1945  103 

Phil.  &  Erie  Cons.  Mort    . .  1930  136 
Phil.  &  Reading  Gen.  Cons. 


..1911 


Mort. 
St.  Paul^  Min.,&  Manitoba 

(Pac  Extn.) 1940 

Un   N.  Jersey&C.  Gen.Mt.1901 


121) 

100 
104 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


It/ 
5 

6 

3^ 
4 
i 

6 
S 
5 

4 


.;< 


Wo 


3 

4 
»/ 
«/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 
6 

3/6 
3 

4 

5^ 

\\ 
Jl 

7/ 

4 


6/ 

13/ 

5 

4 
5) 

6 

\i 

a 

6 

S 

« 

3 '6 

5 

3/ 
5 

6 

«/ 

si 


AlaKoas,Ltd.,Shs. 

Do.  Deb.  Slk.,  Red.  .. 

Do.  6p.c  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debe... 
Antcfagasu,Lid.,Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ltd.,  sp.c.  1  Mt. 

Bds,Red 

Do,6p,cMt.  Deb.,Rd, 
Argentine   Gl.   W.,   Ld., 

Do.5p.c.Cura.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  and  Deb.  Stk    

Argentine  N,E.,  Ltd.,  6 

p.c  Cum.  Pref.  Stk.  . . 

Do.  5p.c.Deb  Stk., Red. 

Do.  Prior  Lien 

,\rica  and  Tacna  Shs.    . . 
Bahia  &  Sar.  Fcisco.,  Ld., 

Do.  TimlK).  lich.  Shs. 
B^Bl.,  &N.W.  Lm.  Prf.;ioo 

D0.4P.C. iDeb.Stk  .Red.  100 
ParranquillaLd.iD.StkR  too 
Bilbao  Kiv.  Ltd.  Ord.  ;.  3 
Bolivar,  Ltd,  Shs.   10 

Do.  6  p.c.  Deb.  Stk.  ..  100 
Brazil  Gt.  Soulhn.    Pref.    ao 

Do.  Perm,  Deb.  Slk  .,100 

Do.  Sler.  Mt,  Dbs.,  Rd,  100 

Do.  Ml.  Dbs.  1803,  Rd.  100 
B.A.Gt.South,Ld.,Exi,[  10 

Do.  Pief.  Slk loo 

Do.  Deb.  Slk 100 

B.  Ayre$&Pac,Ld.,Ord.  100 


i\i 


5  p.c  I'Kef.  Slk. 
Do.  1  Deb.  Slk. 


Do. 


4 

IIU 

5 

91) 

hi! 

— 

131) 

1110 

S 

105 

4/ 

111) 

6 

1(1.^ 

6 

1C5 

■i 

102 

3/8 

114 

■4* 

90) 

6 

6/ 

l(W 

•5) 

1C5 

50/ 

Do.  4)p,c,  aDeb,  Stk., 

B.  Ayres&  Rosario,  Ltd., 

7  p.c   Pref.  Shs 

Do.  Sunchales  Ext.    .. 
Do.  Deb  .Stk.,  Red.  ..>ioa 

B.  Avres  &  Val.  Trans.,! 
Ltd.,  7  p.c.  Cum.  Pref  '  ao 

B.  Ayres  &  Val.  Trans,  Ld, 
4  p,c,  "  A"  Deb,  Sk,  Rd,  100 
Do.  6  p.c.  "  B"  Deb. 
Stk.. Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs 

Do      5  p.c  Pref. 

Do.     Deb.  Slk loo 

Campos  &  Caran    D.,  Rd.  100 

Cent.Arg.Del>-Sk  Bd.    ..  100 
Do.     Deb,  Stk,  Rd,. 
Do.         Do 

Cent.  Bahia  L.  Ord.  Stk.  100 
Do.  Deb.  Stk,,  1934 , . ;  100 
Do.  Deb.  Stk.,  1937.. '100 
Do.,  Dbs.,  Red — 

Cent.  Uguy.  East.   Ext. 

L.  Shs 10 

Do.     Perm.  Stk '100 

Do.    Nthn.  Ext,  L,Sh.:  10 
Do.    Perm,  Deb,  Stk.,  100 
Do.  of  Monlev,    Ltd,,; 
Perm,  Deb,  Slk     :ioo 

Conded'Eu,  Ltd.  Ord.,.!  ao 
Do,,  Dbs,,  Rd 100 

Cordoba  &  Rosar,,  Ltd., 

6  p,c,  Pref  Shs !ioo 

Do      I    Deb,  Stk 100 

Cordoba  Cent, ,  Ltd, ,  5  p.c.  i 

Cu.  I  Pref.  Slk lioo 

Do.    5  p,c.   Non-Cum.  i 

a  Pref  Stk 100 

Do.     Deb.  Stk 100 

Costa  Rica,  Ltd, jShs '  10 

Do.  ist  Mt.  Dbs.  Rd.,  100 
Do  and  Dbs.  Rd  ..,,  loo 
Do   Prior  Ml  Db.   Rd  !  — 

Cuban  Central  5)  Cm.  Pf. ,  10 
Do.  Mt.    Dbs.'ioo 

Cucuta  ist  Mt   Deb   Rd.  100 

Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref   Shs   

Do.  Dbs.,  Red 

E    .\rgentine    Ltd 


6?^ 

!*■ 

llOi 

|:ci 

70 

60 

94 
104 
ICO 

87! 

7). 
24 
81 

21 

% 
38 
87 

1* 

84* 

,i* 

l\ 
15* 

131 

11] 

57 
96 

too 

65 
100 

ei 

65 
62 

lo 
107 

66 
15«i 
107 

9> 

36 

ei 

£0 
97) 

5» 

107 
Si 
97 

134 

5i 
94 

40 
85 

69 

42) 
110 

H 
103 
91 
102 

9} 
98 
S7 

3) 
75 
36 


August  4,  igdo. 


Zbc  5nvestov8'  IReview* 


159 


Foreign  Railways  (m»/i»«*<0:— 


N&MB. 


Egypt"  DUa.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

EntreRios,  I,.,Ord.  Slk. 

Do.  Cu.  5  p.c.  Pref.  . . 
E.'ipiritoS.in.&  Car.Ltd 
Gd.  Russian  Nic,  Rd — 
Gt.  Westn.  Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  E.vtn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7 p.c. "A"  Deb. Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3p.c.  Bd.A&Ii.Rd 
Ituana  6  p.c.  Debs.,  191S. 

{ura  Simplon.sJ  Bds..  ..1 
,a  Guaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do.PriorLicnMt.,Rd. 

Dj   Series"  H,'  Rd.  .. 

Matanzas  &  Sah. ,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp   Deb  St<. 

Mexican  Sthrn    Ld    Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,l-td 

Do.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros.,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref.... 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

&c   Cum  Pref. 
o.  ,  Debs. ,  Red 

Nitrate  Ltd.  Pr.  Con. Or. 

Do.     Def.    Conv.   Ord. 

Do.,istMt.  Bds.,Red, 

N.-E.  Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.  ] 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France ,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.   Bds.  Red 

Nthn  ofSpain  Pri.Ob.Rd. 

Ottoman    Sm.    Aid.).... 

Do       jst  Debs.  Red... 

Do.      2nd  Red 

Otimn.  of  Aniia.  Db.,Rd. 

Do.     Series  11 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld,.    , 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon    &    Medit. 

(old  sys.).  Red.     . 

Piraius,  Ath.,  &  Pelo. 

Do.  4j  p.c.ist  M.  B.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 

Pto  Alegre  &  N.  Hambg. 

Ld. ,  7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.Red 

Pretoria-Pietbg.  l>d.  Rd 

Puerto  Cabello&Vpl  Ld. 

Do  .ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   .. 

R.CL-iroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref..... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 

lstMt.Bd.,Red 

San  Paulo  Ld 

Do.    5   p.c.  Non.    Cm. 

Pref. 

Do.  Deb. Stk     

Do.  5  p.c    Deb   S'.k.... 

aa.  Ft  &  Cjrdova     Gt. 

Sthn.    lid.,  Shares 

Do      Pr.  Ln.  Bds 

Do      Perp.  Deb.  Stk.  .. 
Sa.  Fe  5  p.c.  2nd  R.  Uh. 

S.  Austrian    

Do.     Red 

Do.    (Ser.X.)   

South   Italian  Obs.  (Ser. 

AtoG),  Red 

,  W.  of  Venez.  (Barq.), 

Ld., 7  p.c.  ist  Mt.  Dbs. 

Sthn.  Br.i2.  R.  Gde.  do 

Sul,  Ld 

Do.  6  o.  c.  Deb.  Stk. 
Swedish Centl  ,  Ld.,4p.c. 

Deb.  Slk 

Do.         Pref. 

Taltal,  Ld 

Do.  5  p.c. I  Ch.  D.  Rd 

Un.ofHavanalrr.Db.Stk.j 

Do.        "A"     do. 

Do.     1S50,  Red 

Uruguay  Nthn..  Ld.  7n 
1'  .1    Si 


too 
1000 


11 
100 

9.1 
18' 

2J 
94 

81 
51 
87 


95 

103 

84 

103 

55j 

66 

38 

61 

101 

22 

4 

81.'. 
3* 

u 

102" 

n 
101 « 

28J 
141" 

37 

87 

71 

10 

53 

10 
ICO 
102 
104 

97 

121 

28 

87i 

5i 

91 

H 

93* 
Ul 
14l 

14 
5 

71* 
17i 

85 
12i 
9i 
£0 
8) 
97^ 
91J 

754 

15 

17J 

li 

84 


4i 
771 
841 

7^! 
53 
211 
[GO  ;125 
113 
11  :i 
lU 
lU 

581 
132 


ico 
too 
100 

100  61 
too  :100 
too  ;135 

too   !   f5 

20      5} 
13 
131 

113 

31 

7 

82 

103 
101 

97 
103 
119 
100 


Foreign  Railways  {continued): — 


Last 
Div. 


Name. 


3i 


4 
£6 

8./2 

3 
6 

6 

5 

8/ 

6 

30/ 

4/ 

4 

2/1 


Uruguay  Nthn.,  Ldj  p.c. 

Deb.  Stk 

VillaMariaS  Rufino,Ld., 
6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Ueb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.   Mt. 

Debs.,  igo2 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bd.s 

Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Wrn  Santa  F^,7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.    Deb 

Zafraife  Huelva,3p.c.Rd. 


100 

19 

100 

76 

100 

10 

8S 

18 

30 

IVl 

1C4 
102 
116 

107 
70 


3i 


BANKS. 


Name. 


2/6  African  BankingCorp.,Ld 

2/qI  Anglo-Argentine,  Ltd.,j^9 

8  fls    Anglo-.^ustrian    

6/  .\nglo-C.alif.  Ld.,;£2oSh. 

5/  Anglo-Egyptian,  Ltd., ;4i5 

3/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ;ii83 

3*/    Bk.  of  Australasia    

10/  Bk.  of  Brit.  Columbia    .. 

3=/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.  of  Egypt,  Ltd.,  £2^ 

Of  Bk  of  Mauritius,  Ltd.  .. 

18/     Bk  of  N.  S  W.-iles 

4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  ofRoumania,  ;£2oShs. 

3/  Tarapaca&Ldn.,Ltd.,;£io 

f.22.50  Bque    Internatle.  de  Paris 

10/  Biit.   Bk.  of  S.  America, 

Ltd. ,  £20  Sh.tres 

18/  C.apital&Cties.,L.,;£5o.. 

20/     Chart,  of  India,  &c 

3/7J  Colonial,  ;£20  Shares 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  London,  Ltd. . 

43/  Hong-Kong  &  Shanghai. 

3/       Imperl.  of  Persia 

10/  Imperl.  Ottoman,  ;C20 Shs 

15/  Intrn.ltl.  of  Ldn  ,  Ld.,;£2c 

12/6     Ionian,  Ltd    

14/  Lloyds,  Ltd.,  ^£50  Shs.  .. 

18,'  Ldn.  &  Br.aziln.  Ltd.,  >(;2o 

44/  Ldn.  &  County,  Ltd.,;£Ro 

5/  Ldn.  &  Hanseatic,  L.,;^20 

9/  Ldn.  &  Provin.,Ltd.,  ;£io 

24/  Ldn.  &  Riv.  Plate,  L.,.C2S 

2/1J  Ldn.&San  Fcisco,  Ltd... 

32/  Ldn.  &  Sth.  West.,  L.,£5o 

32/  Ldn.&Westniins.,L.,i^ioo 

6/  Ldn.  ofMex.  &S  Amer., 

Ltd.,  ;£ioShs 

22.6  Lond.  City  &  Mid.,  L... 

18/  Ldn.  Joint  Stk.   L.,  ^fiioc- 

r2/9^  Ldn.,P.iris&Amer.,L.  ;^2o 

2/  Merchan     Bkg.,  L.,  ^£9. . 

6/3  Metropn    Ltd., /50  Shs... 

10/  Na'ional   Ltd.,  ;£so  Shs... 

—     National  of  ICi^ypt. 

14/11  Natl  of  Mexico, Sioo  Shs. 

2,6  National  of  N.  Z. ,  L,,;£7i 

10/  National  S.  Afric    Rep. . . 

21/  National  Provcl.  of  Eng., 

Ltd..;C75Shs   

24/  Do       do       XI6oShs. 

7/  NorthEastn.,Ltd.,.£2oShs 

19/  Parr's,  Ld.,  jjioo  Shs 

15/  Provincial  of  Ireland 

40/  Stand.  ofS. Afric. ,L.,jCioo 

17/6  Union  of  Australia, L.,j£75 

4  p.c  Do   Ins.  Stk.  Dep.  1905.' 

18/6  Union  ofLdn.,Lt«l.,;^ioo 


5 
7 

120f 
10 

5 

7 

61 
40 
20 
50 

I2i 


6 
25 

10 
$125 
6A 
10 
15 
25 


$80 
2I 


12 

6 
20 

I2i 

»5 

2S 

100 

■si 


4 

6i 
HI 

I' 
10 

76 
18 
61 
21 

m 

41* 
101 
5} 
1J 

23 

121 

39 
331 

11 

5i 
J| 

llj 
121 
16* 
3?! 
21' 
1U3J 
Uj 
22 
521 
3i 
76 
621 

6i 
52' 
36 
25 

3 

13* 
21 J 
Vil 
24 

3 
11 

51 
6U. 
17' 
!9 
Zi>, 
70' 
3U 
101' 
371 


BREWERIES    AND   DISTILLERIES. 


4i 

4 
7 
7 
6 
4i 

?/* 

4 

6/ 


Albion  Per.  i  Mt.  Db.  Sk.  too 
Do.  Perp.  Mt.  "A"  D.  S.jtoo 

AUsopp,  Ltd I  too 

Do.     Defd.  Ordy 1 100 

Do.     Cum.  Pret iioo 

Do.     Deb.  Stk.,  Red..  100 

Do.     Dell.  Stk.,  Red.. itoo 

.\lton  &  Co.,  Cm.  PC,  Rdloo 

Do      Mt.  Bds..  1896  ..(too 

.\mold,  Perrett,  Ltd ^  10 

Pi.    Cum.  Pref. |  10 

'(..  1  Ml.  Db.  Stk.,Rd    100 


10) 
83 
691 
35A 
112i 
UOJ 
E8i 
IC 
971 
5 
10 
£9} 


Breweries,  St.c.{coHiiHMed)'. — 


Div. 


5 

£i\ 
4 

u 

6/ 
6 

4 

1/6 

1/3 

3/ 

8 

6 

■1 

3/ 

5i 

4 

6/ 

S 

4 

4 

2/6 

5 

4 

4 

5/ 

6 

4. 


'// 

4 

4 

20/ 

6 

20/ 

6 

4i 

n 

4 
4 

6 

4i 

6 

4i 

4 

5 

4i 

si 

4i 

3i 

li 
4 

5/ 

4 

!» 

4i 
5/ 
6 


5 

4 

3i 

2/6 

;l 

"li 

s 

u 

:l 

4 
3' 

si 

4 

4 
10/ 

8 

6 

4i 

4 
12/ 

6 

5 

li 
5 

4 
4 


Namb. 


Arrol,A  ,&Sons,L.,C.P.S.    10 

Do    iMt.Db.Stk.,Rd  |ioo 
Backus,  I  Mt  Db     R  d.  100 

Do      p  c.  Inc.Deb.Slck  100 
Ballard&Co.Ld.iM.D.S. 
BarcLay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  ist.  M.  D.  S.  too 
Barrett's,    Ltd 2I 

Do.     5  p.c.  Pref. 2I 

Bartholomay,  Ltd. 

Do.    Cum.  Pref. 

Do.     Deb 100 

Bass&Co.,Ld.,C.Pf.Stk.  too 

Do  .Mt.  Db.  Stk.,  Rd.  100 

Do.  B.  Ml.  Db.  Stk.  R.iioo 
Beeston,  Ltd 5 

Do.    Cum.  Pf 5 

Do.    Mt.  Db.  Stk too 

Bell&Co.Ltd 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  I  Mt,  Db.  Sit. 
Bell,J.,L.,iflt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref.      5 

Do.     B.  Prtf.    s 

Do   I  Mt.Db.Stk   Red.  100 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    . . 

Do.    Cum.Pref. 

Do.    Ir.  Deb.  Stk 

Bimiham.,  L.,M.Db.,Rd.    50 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.i  Mt.Db.Sk.    100 

Brain  &  Co..  Ltd 100 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon  s.  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.  M.D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.      Cum.  Pref.     

Do.     Deb.  Stk 

Buckleys,  L.,  C    Pre-prf. 

Do  I  Mt.  Db.  Stk.  Rd. 
Bullard  &  S.,  Ltd.,  D.Sk.jioo 

Do.  4p.c."B"  M.D.S.  100 
Bushell,\Vatk.,L.,C.  Pf.!  10 

Do    I  Mt.  Db.  Sk.  Rd  Iioo 
Butler, W.,Ld., CM.  Pref  10 
Do.         ist  Deb.  Stkl  100 


Do.        Deb.  Stk.    . 
Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Com'bell,J  stone,L.,C.Pf. 

D0.4JP  C.I  Mt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.Db.Stk 

Do.  "  B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  . . 
Chester  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do         Dehs.    „.. 
City  ofCbic.igo,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd 

Do.   Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,DSk.,Rd. 
Cornbrook   L.,  siCm.Pf. 

Do.  4J  Perp.Mt.D.Sk. 
Courage,  L.,Cm.Pref.Shs. 

Do.  Irr.  Mt. Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  T.a1isker  Distil. 

Do.  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.     iMt.Perp.Db.Sk. 

Do  '  B  "  Deb.  Stk.     . . 

Do.  4  p.c  prp.  "C'  D.  S. 
Darlford,  Ltd 

Do.     Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld.,i  D.  Stk. 
Denver  United,  Ltd    .... 

Do.        Cum.Pref..... 

Do.        Debs     

Deuchar.R.&Co.iM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Ltd.  . . 

Do     Cum.  Pref. 

Duncan&  Daglis'>,  iCm.P. 
Dittton's  Blackburn    

Do.  Cum  Pref.  .... 
Eadie,  Ltd.,  Cum.  Pr«f . . 

Do  Irr  I  Mt.  Db..Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Slk.  Red 

Emerald  &  Phcenix,  Ltd. 

Do.    Cum  Pref... 


too 


10 
102 
741 
621 
901 
101 
ICC 
13 
Ul 
96} 
5 

59' 
134I 
152 
1(2 
3J 

n 

92i 
121 

lot 

971 

94 

4 

Ji 
921 

"% 
iP 
941 
43 

n 
95  j 

95S 

102J 
15j 
10} 
S3 
99i 
931 
39 
15 
.'5 
15 

1191 
10 

lOli 
98 
94 
111 

1061 
13 

1031 

101} 
lOj 

1041 
12 

1031 

92 

13 

96] 

97 
101 
103 
99 
101 
5 

961 

2i 

75j 

A 

1741 
126 
107 
99 
4 

6i 
lOll 
961 
1051 

99J 
1261 
1191 
101- 

P 

12 
1071 
92, 
92, 

\' 
901 

97J 
881 
20 

101 
105 


Breweries  SiC.(ccxtinueJ):  — 


Div 


Kami. 


6 
4i 

4 
6/ 
6 

4 

4 

4 

6/ 

5 

u 

5 

4 

M 

6 

5 

4 

5 

h 
10/ 
6 
4 

u 

4 
5 
S 

ti 

4/ 

I 

14/6 
li 

4i 

4 

5/ 

8/ 

6 

7/6 
5 

4 
3/ 
4 
4 
4 
6/ 
6 
5 

*3/7l 
4/9? 
6 

:, 
I 

si 

4 
12/ 

i) 
II 

7/ 
6 
4i 

li 
i 

4 

a 

4l 

7/ 

V 

30/ 

6 

t} 
6 
5 
4 
5/ 
S 
6 
,  4 
4/ 

2,'6 

< 

S 

4. 


J 
6 
i 

u 

6 
5 

5 
14' 

u 

it 


Empress  Cum.  Pref.   

Do.  ist.  Mt.  Db.  Stk.  loo 
Evershed(Syd.)  i  M.D.S.  100 

Farnham,  Ltd I  xo 

Do.       Cum.  Pref. 10 

Flower  &  Sons,  Irr.  D.  Sk.  1 100 
Fordham,  ist  Mort.  Deb.iioo 
Friary,L.,iDb.Stk.,Rd.  Iioo 
Gartsides  1  10 

Do.  5  p.c.  Cum.  Pref.  10 
Green,J.W.,L.,iMt.D.S.  100 
Groves,  L.,  I  Db.Sk..Rd.  100 
Groves&WhitnallCm  Pf.    10 

Do.     Perp.  ist  M.  D  S.  100 

Guinness,  Ltd 100 

Do.     Cum.  Prf.  Stk..  100 

Do.     Deb.  Slk.,  Red.,  too 

Hall&Woodhouse,iMDS  100 

Hall's  Oxford  L.,  Cm.  Pf.     5 

Do.  I  Mt.Deb.  Slk...  100 
Hancock,  L.,Cm,Pf  Ord. 

Dj     Def.  Ord. 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd, 
Hanson's, I..d.. I  Mt.Db.Sk  100 
Heavitree,  i  Mt.  Db.  Stk. 
Hardy's  Kimberley  1  Mt. 
Hoare,  Ltd.  Cum.  Pref. . . 

Do.  '  '  A"Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd.  100 

Do.  do.  do.  Rd.  100 
Hodgson's,  Ltd 5 

Do  I  Mt  Db.,  Red..  lOo 
Holland  &  Co.  Mt.  Debs.  100 
Hopcraft,  L.,  i  M.  D.  S.  100 
Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do  iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope&Co.,4lB.P. 

Do.  Deb.  Stk.,  Red.  100 
Do.  "B' Mt.  Db.  Sik.Kd  too 
Indisnapolis,  Lid.  ... 

Do.  8  p.c.  Cm.  Prf. 

Do.    6  p.c. Dehs... 

Jones,  Frank,  Ltd 10 

Do.  Cum.  Pref.   xo 

Do.  ist  Mort.  Debs.  ..  100 
Joule&Sons,iM.D.S.Rd.  100 
Kenward  &  Court. ,  Ltd.  5 
Lacon,  L.,  D.  Slk.,  Red.  too 

Do.  Irrd.  "B"  D.  Sk.  100 
Lambert&NorriSjiM.DS.  100 
Lascelles,  Ltd 5 

Do.  Cum.  Pref.   5 

Leney,  Ltd.,  Cum.  Pref.    10 

Do.  I  Mt.Db.  Stk.  Rd.  100 
Lion,  Ltd.,  £25  shares..    17 

Do.  New  ;Cio  shares..      6 

Do.  Perp.  Pref.   20 

Do.  B.  Mt.Db.  Sk.Rd.i  100 
Lloyd&  Y.,  Ld.,Db.  Sk.lioo 

Do.  "  A'' Deb.  Stk... '100 
Locke  &  S.,  Ltd.,  Db  S.  100 
Lovibond,  L.,  Db.  Stk. 

Do.    slCm.  Pf. 

Lucas&Co.,Ld., Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  5I  p.c.  Deb.  Stk. 
Marston,  L,  L.,  Cm.  Prf. 

Do.  I  Ml.  Db.  Sk.,  Rd.  100 

Do.  "A"  Deb.Stk."..  100 
Massey's  Burnley,  Ltd. 

Do.  Cum.  Pref 

McCracl:en,L,lM.D.i9o8|loo 
McEwan.Ltd.  ,Cm  Pref.i  lO 
Mellersh&Neale  iM.D.S.'loo 
Meux,  Ltd.,  Cum.  Pref..j  10 

Do.  Mt.  Db  Stk.  Red.  100 
Michell&A.,L.,iM.D.S.I  00 
MileEndDist.Db.  Sk.  Rd.;  100 
Milwaukee  &  Chic    Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Prefl 
Nalder&  Coll.,  Ltd 

Do.         Cum.  Pref. . . . 

Do         Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  191 1  100 

Do.".\"Deb.Stk.Rcd.  too 
New  England  Ltd.. 

Do.     Cum.  Pref. . . 

Do.     Debs.  R  d 100 

New  London,  L.,  iD.Sk.  too 
New  Westminster  Ltd..      4 

Do.        Pref 4 

NewYork.Ltd 

Do  I  Mt.  Deb.  Red 
Noakes  ,Ld.    Cum.  Prel 

Do.  t  Mt.  Db.  Stk.,Rd.  100 
NorfoIk,L.,"A"D.Sk.Rd.  loo 
Northampton,  Ld.  . 

Do.    Cum.  Pref. 

Do.    Cum.  Pref, 

Do.  iMt.Per.Db.Sk.;ioo 
Nth.East..L.,i  D.Sk.Rd.  loo 
N.Worcesters.,L.  Db.Sk.  too 
Nottingham,  L.,  Cm.  Prf.  i 
Do.  iMl.Deb.Stk.,Red  too 

I  Da  '  B"do.  Red.  loo 

Oblssoa  Cape.  Ld s 

Do.        Cum.  Pref.  5 

Do.        ind  Cum.  Pref.      5 

Do.  Deb.  Stk.,  Red.!  100 
Oldfield,L.,iMt.Db.Stk.  too 
Openshaw  La.  MuDb.Sk.  100 
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Breweries  &c.  (ccxtmued)  I 


Namb. 


Page&  Overt., L.,Cm.Prf. 
Do  I  Mt.  Db5.,Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P,ef. 

Do  I  Mt.  D[-.Stk.,Red. 
Persse,  Ld.,  iMt.Db.Rd. 
Phillips',  J  Mt  Db.  Sk... 
Pbipps,  L.,lrr.  iDb.Stk. 
Plymouth   L.    Mt    Deb. 

Stk.,  Red 

Prvor,  Reid,  L.,  i  D.S.  R. 
Refiells  Bexlcy,   5J   C.P5 

Do.  4i  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  I  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  I  M.D.S. 
Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref.     . . 

Do  iMt.  Dbs.  Red 
Russeirs,Gravescnd,  iMt. 
Stf .  Louis,  Ltd 

Do  Cum.  Pref. .... 
St.  Paul,  Ltd 

Do.  Cum.  Pref..... 
SaIt(T),L.,iDb.  Sk,  Rd. 

Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.  Sk.  Rd. 
Seager  Evans  Ld.Cm.  Pf. 

Do.        Dcb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Shipstone  { J . )  &  Sons  4  p.  c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;C3oShs 

Do.  Cum.  Pref.    

Do.  3|p.c.Mt.Db.Stk. 
Smith  s,  'Tadcster,  L.,CPi 

Do.  Deb.  Stk..  Red.  .. 

Do.  Deb.  Stk. Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown&  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Dh.  Stk. 
StansfielU  i  M.  D.  Stk.  .. 
Star,L.,in.Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref. 

Do.  Irr.iMt.Db  Stk. 
Strong,  Romsey,L.,  i  D,  S 

Do.  "B"Db.  Stk... 
Style  &  Winch,  i  M.  D.  S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd 

Do.        Cum  Pref 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf« 

Do.     Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do.iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs  Red.  .. 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.     Cum.  Pref 

Do  3J  p.c  Deb.  Sk. . . 
Watney,  D.,Ld.,  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
WenlockLtd    Pref 

Do  I  Mt.Db.  3k.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.  Db.Sk. 
Wethered    (T.)    &.   Sons, 

I  Mt.  Deb.  Stk 

Wheeler's    Wycombe,   1st 

Mt.  Deb.  Stk 

Whitb!ead,L.,Cu.Pf.Sh. 

Do.      Pb.  Stk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.    Cum   Pref. 

I   Mt.  Dbs.,  Red 

Do.  lrre."A"M.D.S. 
Worthinglon,Ld.,Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.     .. 

Do.        Cm  Pf.    

Do  I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  Cum. 
Pref 
Young  &  Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 
^Do     Deb.  Stk       
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CANALS  AND   DOCKS. 
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Name. 


Birmingham  Canal . . . 
E.  &  W.  India  Dock  . . . . 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk. 
G.  Junction   Ord.  Shs. . . 

Do.       do.  Pref. 

King's  Lynn  Per.  Db.  Stic 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks. . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.  ,1882 

Do.     Deb.  Stk      

MchcsterShipC  sp.c.  Pf. 

Do.  I  St  Perp.  Mt.  Deb. 
Milford  Dks.Db.St*."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seabam  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

Do.Pref. '"B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 
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19 

74 

95 

79 
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Aberdeen  Comb  Works  . . 

Do.    Do.    Pref.  

Aboukir,Ld.,5  p.c.  I  M.D. 

Aerated  Bread,  Ltd     

Allen  (J.  J.)  5  p.c.  Cm.Pf. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.   Weieh, 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  C0.5P.C. 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.  Mt.Bds., Red. 
Anglo  -  Russian     Cotton, 

Ld.,lChargeDeb5.,Red. 
Anglo-Sicilian  SIphr  C.  P. 
AplinS  Barrett6p.c.C.P. 
Apollinaris.  Ltd 

Do,     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRcfinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6p.c.Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S. 

Artisans', Labr.DwlIgs.,L. 
Do  Non-Cm.Prf.,i879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd.  "  B  "  Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
AvelingS  P.,L.,Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     1st  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm  Prf. 
Baker  (Albert)  &  Co  .... 
Baker (Chs.)  L.,Cm.  Pf. 

Do.  '  B,    Cm  Pref. 

Do.      1st  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    . . 

Barker  Qohn),  Ltd 

Do.  Cum.  Pief.    ... 
Do.  Ir.  1  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.  . . 
Bell(R.)&  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
BensoTaW.)L.,Cra.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.lke(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos. 40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk„Rd 
Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk I 

Bournemouth  I  mp.  &GraDd 

Hotels  5  p.c.  Cum.  Pref. 
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Bovril,  Ltd. 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. . . 

Do.        Deb.  Stk.     .. 

Bradbury,  Gret. ,  Ld.,jCio 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk.  100 
Brandram  Brs  L.,C.P.  j  10 
Brewers'Sugar,L.5p.c.CP  10 
Brighton  Grd.  Hotel,  Ld.  I     5 

Do  Mt.Db.Stk.,Red.  100 
Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld.      .. 

Do.  6p.c.  Cum.  Pref. 
British  Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk. 
BriL&Bengn's.T.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 
British  Westinghouse 

Electric  

Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sn5.,  L.,  C.P. 

Do.  ist.  Mt.  Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.    Cum.  Pref. 

Do.  Mrf.Db.Sk.,Red. 
Brunner,  Mond,  &  Co. ,  Lt. 

Do.    JC^o  shares. . 

Do.    Cum.  Pref.. 

Do.  j£io  shares.. 
Bryant  &  May,  Ltd. 
Bucknall,  H.,&Sons,  Lt. 

Do.    Cum  Pref. 

Bnll(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf 
Burke,  E.&  J.,  Ltd 

Do.    Cum.  Pref. 

Burlington  HtK  Co., Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush&Co.,  I,d.,CP.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  1  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt, 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue)  , 
Carlton   Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;Cio 
Castner  Kellncr  Atkal' 
CaUlinasWareh.a  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

1st  Mt   Str.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.  Cum.  Pref.  .... 
Champagne  FreresCm.Pf. 
Chaplin(W.H.>&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8°,oC.P. 
City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  OaSces,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;£i3}  shs 

Do.     Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.      Do 

Cy.  of  Santos  Impr^•ls., 

Ltd. ,  7  p.c   Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  

Do.      D.S.R ;,oo 

Coburg  Hotel,  Ltd , 

Do.  Deb.  Stk.  Red.  100 
Col.  Con.&  Dis.,L.,C.P.i     J 

Do.  ist  Mort,  Deb5..iioo 
Colorado  Nitrate.  Ltd.  . .  r 
C.G*n.d' Asphtes.de  F.L, 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P, 
Do.  1  Mt.Db.Stk.} 
Cook,  E.  &  Co.  Cum   Pf. 

Do.  1st  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  1st  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf 

Do.  1st.  Deb,  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Crompton    &   Co.,    Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield&  Sons.  C.P.  Pf 

Do.  4)  ist  Mt.Db.Sk. 
Crossfield    &     Sons    4} 

"A"  D.S. 'i, 
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Namb. 


Crossley,  J  ,  &  Sons,  Ltd.  I     4 

Do.         Cum.  Pref. ...      5 

Crystal  Pal.  Prf.Ord.  Stk.  loo 

Do.        5  p.c.  Pref...  100 

Do.        3  p.c.  tst  i89j|ioo 

Do.4p.c.D.Stk.Rd.  too 

Curtis  &  Harvey,  1st  Mt. 

4j  pc.  D.  Stk 100 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  . .  loo 

Daimler  Motor,  Ltd i  10 

Dalgety&  Co.,;£20  Sbs.j    S 

Do.     Deb.Stk 100 

Do.         Do 'loo 

DavcyPaxmaniM.D.S  R.  100 
Davis&Tinimins,6p.c.C.P 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.    


7id. 
2/ 
14/ 

!/■} 

5 

7}d. 
6 
07         - 


Day  &  Martin 

De  Keyser's  Ryl.  HtL.L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P.  1 
iDcnny,H.,&Sns.,L.,C.P.  to 
Devas,  Routledge&Co.,L.'  7 
Dickinson,  J.,  &  Co.,  L.,! 

Cum.  Pref.  Stk '100 

Dr.TibblesVi-Cocoa.C.P 
Domin.  Cotln.  Mis.,  Ltd, 

Mt.  Stg.  Dbs 

Dorman,  Long  &  C^.,  L. 
Doulton&Co.L.,5  p.cCP. 
Do.  1  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre   Ltd, 

Do.  Def... 

Do.         Pref.... 
EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk, 
Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.G.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A     ;£jShs....      3 

Do.    fully  paid    5 

Do.      Deb.  Stk.  Red..  100 
Edison  Bell  Cons  Phono- 
graph, L,,  6  p.c.  C.P, 
Do.   J  p.c,  ist  Mt.  Deb 
Egyptian  Hotels,  Ltd., 4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    1  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elyii«e  Pal.  Hotel  Co.,  L*. 
Eng.  Sew  Cotton   

U<z.    5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMt.  Db.Sk.,Rd. 
Evans.,  D.  H.,  &  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.Sk.,  Rd.^ioo 
EvtiuHg  JVtwt,  L.,  C.  Pf.  5 
Evered&  Co  ,  L.,  ^loSb.      7 

Do xo 

Fairbaim    Pastoral    Co., 

Au5t.,L.,iMt.Db.,Rd.  100 
Fairfield  Shipb.,L.,C.Pf. 

Do.  2  Mort.  Deb.  Stk 
Farmers  Co.,  Ld..  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk 


Fletcher,  Son, &  Feamall, 
I  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,&Sn<,Ld. 
Fote-st.  Warehouse  Ltd 
Do.  Reed.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L.    10} 
Fowler,  D.  &  J.,  5}C.  P.      5 

Do.  I  Mt.  Deb.  Stk 100 

Fowler ,  J . ,  &  Co.  (  Leeds), 
Ltd.,  I  Mt.  Deb.,  Red. 
Frankau  &  Co. ,  Cm.  Pf.  . . 
FraserS  Chalmers, Ltd..      3 

Do.      Regd.  Debs 100 

Frederick  HotelsCm.Pref. 

Do.     1st.  M.  D.  S 

Free,Rdwll.&Co.  L.,  D.S.  100 
Furness,T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.   

Gartside&Co.,L.,  Db.Sk. 
Genl  Hydraul  Power, L.^ioo 
GentUwotHan,  Cum.  Pref  |  i 
Gillman  &  Spencer,  Ltd.      t 

Do.     Pref 5 

Do.     Mort. Debs I  50 

Goldsbro.,Mort&Co.,L  ,\ 

'A"Deb.Stk.,  Red  ..iioo 
Gold,    and    Silversmiths'! 
Co.,  Ld.,  5  p.c.  Cm.Pf.;     5 

Gordon  Hotels,  Ltd \  10 

Do.     Cum.  Pref |   10 

Do.     Perp.  Deb.  Stk..  100 
Do.  do.  tioo 

Do.    Perp.  Deb |ioo 

Grand  H'l,  Eastb'me,  Ld. '     5 
Gt.West.  and  Met.Dairiesj     i 

Do.        Pref I     I 

Greenwich  Linoleum, Ltd  j  10/ 
Greenwood  &B.,Ld.,aP.I  10 

Gwynne  (J.  &  H.) 1 

Do.        Pref.     I     5 

Hagemann,Ld.,Cum.Prf.i     i 

Hafg  &  Haig  Pref. ;     1 

Hammond,  Ltd 10 
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Commercial,  &c.  {contintitd):— 


Last 
Div. 


Name. 


6/8 
6 

4 

T/7i 
7jd. 
6d. 
6/ 
6d. 

2/6 

2/10? 


1 

3/6 

7/ 
11/ 

4i 

4i 

6/ 

4i 
'/4t 

6 

7id. 

5 

4 

6 

6d. 
i/^l 

S 

4 

5 

1/6 
3|d. 

si 


5 

ii 

8/- 

3/- 
15'4 


4 
4/ 

4/C 
5/6 
2/6 


Hammond  8  p.c.  Cum.Pf. 

Do.  Cum.  Inc.  Sik.  .. 
Hampton  &  Sons,  Ltd.,  i 

Ml.  Db.  St.  Red 

Hardebeck  &  B.,  Ld 

Do.    Cum.  Pref. 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
'Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref. 

Do.        Founders'  Shrs. 


Commercial  &c.  (continued)',' 


50 


Hawaiian  Cmcl.Mt.Debs. 
Hawthorn  Leslie,  4i  p.c. 

t  Mt.  Deb.    ..  -. 

Hazell.  Witson,  L..  C.  P. 
Head,  Wrightson  &  Co. . . 

Henley's  leleg.,  Ltd 

Do.     Pief  Shs 

Do.     M  I.  Db.  Stk.,  Rd. 

Henry,  Ltd 

•    Do.    Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.     

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.       Pref 

Do.  I  Mt  Deb.  . . 
Hill  (R.  &  Co.),  Cm.  Pf. 
Hine  Parker&Co. ,  spcC.  P. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Hollands  H.,Ld.,Cm.Pf. 
Home&Col.Stres,L  C.P 
I  Hood  &  ^L,  Ld.,Cm  Pf. 
„      Hooper,  G.  &  Co.,  Cm.  Pf 
1/      Hopwood&Crew.L.jOrd 
8/     iHornsby,  Ltd.,;£ioShs. 

6d.  'Hotchks.Ordn.,  Ltd 

1/  Do.         5  p.c    Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 
Do.         iMt.D.Sk.,P. 
HouIderBros.  Cm.  Pf. 
Do.       ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howard  &  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,;£5SliS. 
Howell&Js.,L.,;(;3iShs. 
Humphreys, L.,  yp.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co  6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  ist 

Mt.  5  p.c.  G.  H 

111.  Col.  Car  Tr.  5  p.c.  D. 
IIlus.  Ln.  Nws.,'  'Sketch' 
Do.  4p.c.M.Db.  S.  R. 
Impl  Russn  Cot  ton,  L...}    5 

Do.  Debs 4oQ 

Impd.  Industl.  Dwgs.,Ld.'ioo 

Do.         Defrd \     r 

Impd    Wood  Pave.,  Ltd 
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5 
97J 
I28i 

Ind'.Rubber,Gta.Per.Ltd.i  lo  I  2J^ 

Do.  1   Mt.  Debs.,   Red.'ioo    V 
IngersollSargeantDrillOd, 

Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
J.irrahdaleJar.For.&Rl.P 

Do.         I  Mt.  Deb 

Jays,  Ltd 

Do.        Cum.  Pref. 

ijohns,  S.  &W.,Ld.,C.  P. 
Johnson.  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd     . . 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kauri  Timber  1st  M.  Deb.'ioo 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.M.-in.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinloch&  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk.  Iioo 

Do.  2Mt.  7p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red 
Laird  Bros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;Ctoshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.  Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby.L.  Cm.Pf. 
Do.  Deb  Stk.  Rd 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liebig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  M.inftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.    Def. 

Do.  1  Mt.  Deb.  Sk.  .. 
Liptcn    

Do.    5  p.c.  Pref.       

t)o.     4  p.c.  Deb 

Lister  &  Co.,   Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate 


Liverpool.  Warehsg. ,  Ltd. 
t  Do.  I  Mt.  Db.  Stk.,Rd. 
iLockharts,  Ltd.,  Cm.  Pf. 
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Ldn.&Til.,  Lightrage;i^ro 
Ldn  Cornel.  Sale  Rms.,L. 
L.,Gl'sfer,  N.  H'ntsD'rj'  15/ 
Ldn.  Grain  Elevator,  Ord.      5 

London  Nitrate,  Ltd 5 

Do.  Cm.  Min.  Pf.  ..  5 
London  Pavilion,  Ltd.  ..  5 
Ldn.ProdClE.Ho.Ld.;£io  24 
London  Shoe  Co.,  sj  C.  Pf. 
London  Stereos  ,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
LonsdaleJ  &J.Ld.Cm.Pf 

T^ouise,  Ltd 

Do.    Cum.  Pref 

LovellSi  Christmas,  Ltd.       5 

Do.     Cum.  Pref. 5 

Do  Mt.  Deb.  Stk.,Red.  roo 
Loveys    (J.),  L.,  Ord.     .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L, 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd 
Machinery  Trust,  Ltd.    . . 

Do.  44  Deb.  Stk   

MacLellan,      L.,     I     Mt. 

Debs.,  1900 

McArthur(W.&  A.),Ld 

54  Cum.  Pref 

Do.  44  I  Mt.  Deb.  Stk. 
McEwan.  I.  &  Co..  Ltd.. . 
Do      Mt.   Debs.,    Red. 
McNamara   L..  Cm  Pref. 

Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref  . . 
M.inbr6Sacc..L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord.  . 
Do.  Cm.  Pf... 

MansionsProp.Mt.Db.sk. 
Marshall&SIgrove.  Mt.  Db. '  roo 

Mason  &  Mason,  Ltd 5 

Do.     Cum.  Pref.   5 

Mather  &  Piatt,  s  p.c.  C.  P. 
May  &  Has.sell  5  p.c.  C.  P. 
Mavnards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawaltee  Tea,  Ltd.     .. 

Do.     Cum.  Pref.   

Measures  Bros. ,  Ord. 

Do.        Cm.  Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.  Imp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs., Ltd.      5 
Do.     do.  Cum.  Pref.    ..'    5 
Metio.  Prop.,  L  .  Cm.  Pf.      5 
I     Do.     tst  Mt  Debs.  Stk.  100 
I  Mexican  Cotton  i  Mt  Db. '100 

1  Middle-classDwellings '  10 

I     Do.    Mt.  Debs ;ioo 

^Millars'  Karri,  Ltd.  ... 
Do.  Cum.  Pref.  ... 
Milner's Safe,  Ltd.  ... 
Moir&  Son,  Ltd.,  Pref. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B., Ltd 3J 

Murray  L.  54  p.c.  C.  Pf.       5 
Do.  44  I  Mt.Db.Sk.Rd.  100 

Nat.  Safe  Dep. ,  Ltd 4 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.    Deb.  Stk.,  Red. 

Nelson,  J.,  &  Sons,  Ltd. 

Do.     I  Mt.  5  p.c.  Debs. 

Nenchtel  Asph.,  Ltd.     .. 

New  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

Neiv  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  T-imargl.  Ld.  Cm.  Pf. 
Do  6o.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Ne'vn^s,  G.,  L.,  Cm  Prf 

Nich:)' son's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 
Nuthall  {G.  &  C.  &  E.)  & 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref.. 
Palace  Hotel,  Ltd.  ... 
Do.        Cum.  Pref. . 
Do.        I  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.  Cum.  Pref. 

Paquin,  Ltd 

Do.  Cum.  Pref..,.. 
Parnall,  Ltd.,  Cum.  Pref. 
PatersonLaing&B.L.CP.      5       4; 

Do.     1st  Deb.  Stk 100     99 

Pawsons,  Ltd.,  X^io  Shs..      6       6} 
Do.      Mt.  Debs.,  Red.  too   103. 
Pe.arks,G.  &T.,  L.,C.P. 

Pears,  Ltd l        1. 

Do.        Cum.   Pref.....    jo     llj 

Do         Deb.  Stk too  113 

Peaison.C  A.,L.,Cu.  Pf.      5 

Peebles,Ltd 5        6;, 

Do.        Cum.  Pref. 5       5J 

Do.         M.  D.S.  R.    . .  100   103 
Peek  Bros.,  Ltd.,  Cu.Pf.      5       5J 

Pegamoid    Ltd I  a 

Perry&  Co «       1 

Do.  "  A"  Pref. . .      i  I    18 

Do.  "B"Pref..      i  |     U 

.^iUsbury-W.Fl.  Mills,  L.I  10  I    44 
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CjmTiercial,  &c.  (continued)  :— 


XitSt 

Div 


Namb. 


i6/    Pillsbury.W.  Fl.  Mills,  L. 

8  p.c.  Cum  Pref.  

fi     j     Do      I  Mort.  Debs.    .. 
7      Pinto  (L.  &  H.)  Cm.  Pf. 

9f d.     Plummer,  Ltd 

5     '     Do.    Cum.  Pief. 

5 J      Portman  Est.  Mans.  C.P. 

4  j  Do.  ist  Mt.  Deb.  Stk.  mo 
20/      Price's  Candle,  Ltd |  16 

6  Priest  Marians,  L., Cm.Pf.'  I 
7/6  Prince's  Hall  Restaurant  5 
6        Pryce  Jones,  Ld.,  Cm.  Pf.:     s 

5  Do.     Deb.  Stk '100 

Bid.    Pullman.  Ltd I     i 

5  Do.    Cum    Pref. j     I 

9/0     Queen's    Club     Gardens 

Estates  Ltd.,  54  C.  P.:     5 
4  Do.  ist  Mt.  Deb.  Stk..  too 

10/      Read  Bros.,  Ltd |  10 

5/  Do.     5  p.c.  Cum.  Pref.'   10 

4  Do.     Deb.  Stk 100 

6  Redfern,  Ltd  .  Cum  Prf.  10 
5 J  Reid&  Co.  Cum.  Pref. ..  i 
44      Rickett,  Cock.,  C.P 5 

5  Ridgways,  Ltd.,  Cu.  Pf.      5 
R.  Janeiro  Cy.  Imps.    Ld.    25 

Do.     Debs 100 

Do.    1882.1893 '100 


5 

ll 

5 

7/ 
10/ 

6 

6 
8}d. 

^It 

5 

/6 

5 
7;d. 


R.  Jan  Fl.  Mill-s  Ltd.  . .  I     7 
Do.    I  Mt.  Debs.,  Rd.'ioo 

Riv.  Plate  Meat,  Ltd.    . .  I     5 

Do.     Pref. '     % 

Do.  6  p.c.  istChg.  Deb.  i  100 

Rob.ArthurTheat.Cm.Pf. 

Roberts,  J.  R.,  Ltd 

Do.     I  Mt.  D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Rolez,  Jule;,  Ltd 

Rosario  Nit.,  Ltd 5 

5  Do.    Debs 100 

8|d.  Rotherham,J.,&  Co.  Ld. 

5  Do.  Cm.  Pf. 
4                 Do.           Deb.  Stk. 

1/      Rover  Cycle 

S/      Ryl.  Aquarium,  Ltd 

6  Do.     Pref. 

3/       Russian  Petroleum 

64  Do.    64  p.c.  Cm.  Prf. 

14/      Ruston,  Proctor,  Ltd.    .. 
4J  Do.      ist  Mt.  Deb. 

6  Saccharin  Corp.  Deb..Stk. 
5/-  Sal.  Carmen  Nit.,  Ltd... 
i/l4    Salmon  8c  Gluck.,  Ltd. .. 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

4i  Do.     Deb.  Stk 

4J         Do.     'B'Deb.Sk.  Rd. 

6  Salviati  6  p.c.  Cum.  Pref. 
6/      San  Jorge  Nit.,  Ltd.  .. 
—      San  Pablo  Nit.,  Ltd.  .. 

1/6      San  Sebastn.  Nit.,  Ltd, 
5     Sanderson  M.  &  Sns,  C.  P. 

I/-     Sanitas,  Ltd 

2/6      Sa.  Rita  Nit.,  Ltd 

10/      Savoy  Hotel,  Ltd 

7  Do.    Pref. 

4  Do.    I  Mt.  Deb.  Stk. 

5  Do      Debs.,  Red     

5  Do.    &  Ldn.  For.  Htl., 

Ltd., 5 p.c  Debs.Red 

4  Savoy  Theat.Mt.Db.Stk. 

1/     Stdiibaieff  Petroleum 

3/         Do.     Cum.  Pref. 

5/      SchultzeGunpowder  . . .. 

5  Do.  Cum.  PI. 
8|d.    Schweppes,  Ltd 

4|d.      Do      Def. 

5  Do.    Cum.  Pref. 

4  Do      Deb.  Stk 

lid.    Scott  Son  &  Co.jp.c.  C.P 

6/      Shorts  Pref.  Ord 

5/  Do.  Def.  Do 

6d.     Silver  &  Edgton  Ltd.    . . 

4  Do.     Mt.  Dbs 

3gd.    Singer  Cyc,  Ltd    

7jd.    Singleton  Benda,  Ltd.    .. 

1/        Slaters,  Ltd 

6  Do.     Cum.  Pref. 

44  Do.  ist.Ml.  Db.  Sk... 
—  Smelting  Corp.,  Ltd.  . .  „ 
7}d.  S.  Eng.Dairies,L., Cu.Pf. 

5i  Sowler  Thos.  L.  Cm.  Pf. 
5/6      Spencer,  Turner,&Co.  Ltd 

5  Do.        Cum.  Pref. . . . 
4/      Spiers  &  Pond,  Ltd.   ... 

5  Do.    Cum.  Pref. 

5  Do.  1  Mt.  Debs.  Red. 

5  Do.   "A"Db.  Stk   Rd 

5  Do.    "B"iDb.Stk.,Rd. 

4  Do.Fd."C"iDb.S.,R 

9/      Spratt's,  Ltd 

44         Do.        Cum.  Pref..... 

4  Do.  Debs.,  1914  . . .. 
2/6     Staffd.Nthcote5p.c.  C.P. 

5  Steiner  Ld.,Cm.  Pf. 
4  Do.  I  Mt.  Db.  Sk.  Rd. 
5J     Stephenson  (R.),  C.P.  .. 

4  Do.         Deb.  Stk 

5  Stevenson&  H.,Ld.,C.Pf. 
11/      Stewart  &  Menzies,  Ltd. 

5  Sulphide  Corp 

1/3    Swan  &  Edgar,  L 

1/     Sweetmeat  Automatic,  L. 

6d.    Swift  Cycle,  Ltd 

64       Do.    Do.  Cum.  Pref.  .. 

6  TarTy&Co.,Ld.,Cm.  Pf. 
2/9    Teetgen,  Ltd., Cum.  Pref. 

Ti/     I Teleg.  Construction.,  Ld. 

9/     ITeleg.  Manuf..  Ltd 5 

5      I  Teleg.  Manuf.  Ltd.  C.  P.     5 
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Ccmmercial,  &c.  continued)  :— 


Last 
Div. 

~idr 

4d. 
9d. 

3/ 

•i 

1/ 
5 
1/ 
5 

4 

6 
S 

4/ 
7 

5 
4jd 

5 

«/ 

-/ 

20/ 

3/ 

7!d. 
3/ 
5 


Namb 


11. 

4/ 
6 

1/6 

Jl 
5/ 
20/ 
4/ 
34 
10/ 
5 

2/5 
5 
•I 
5 

9;l 

7-d. 

5 
5"i55d 

T 


ThamesIronw'kssp.c.C.Pfi     i 

Do.  4p.c.Irred.iM.D.S.    too  lOOi 
T.R.,DruryLane,  Ld./i   i;/      11 
Thom   D  &Co.,Ltd.     .!     5       3} 
Thomp!on,McK..L.,iDli.iioo  lOol 
Thorley,J.,Ltd.  Mt^U  S.'ioo    103 
5} 
101 
1 
4| 

lit 
100 


Tilling,  Ld. ,  Cum.  Pref. . 
Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

Cm.Pf. 

Travers,  Ld.    Ord 

!}Oo.     Cum.  Pref.    .... 

Do.       I  Mt.  Dbs.,  Rd. 

Tucuman.Sug.,1  Dbs.,Rd. 

Tylor  &  Sons,  Ld.Cm.Pf. 

United  .Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.    Mt.  Db.Sik.,Rd. 
Un.  Horseshoe  &  N.-iil  N. 

Cm.  8  p.c.  Pref.  

Un  Kingm.  Tea,Cm.  Prf. 
Un.  LankatPl.ant.,Lld. .. 
Un.  Limmer  -Asphlte.,  L'l. 
Val  de  1" ravers  Asoh.,  L. 
V.  den  Bergh's,  L.,  Cm.P. 
Do  6  p.c  "B"  C.P. 
Venice  Hotels  6  Cm.  Pref. 
Vinolia  5  p.c.  Cm.  Pf.    .. 

Vyse  Sons,  Ord 

Do.  Cum.  Pr.  f.  . . 
Do.  4  p.c.  I  n.t.db.stk. 
Walker  &M.,Ld.,Cu.  Pf. 
Walkers.  Park.  Mt.  Dbs. 

Walla;e,  Wm.  &  Co i     i 

Wallis,  Thos.  &Co.,  Ltd.      5 

Do.         Cum  Pref.  ..i     ^ 

Waring,  Ltd.,  Cum.  Pref. 

Dj.i.Mt.  Db  Sk.  Red. 

Do.  Irred.  "B"Ub.  Stk. 

Warne   Est.,  Ld.,Cu.  Pf. 

VVaterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,LJ. 

Do.  Pref. 

Webley  &  Scott,  Ltd.    . . 
Do.  Cum.  Pref.  I 

Weldon's,  Ltd t 

Do.     Cum.  Pref. i 

Welford,  Ltd j 

Welford'sSurrey  Dair.,  L  ■ 
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Welsbach  Incandescent..!  100  I  33 
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6:1. 

6 

4 

5 

7/ 

S 

4 

7/ 

1/ 

ed. 

6 

7/ 

6 

4i 

6 

54 

44 
10/ 
54 
74 
6 

44 
6 
5 

4/6 
6 
6d.' 

54 
«l",id. 

\\ 


Do.    Dfd, 

Do.     Cum.   Pref. 

West  London  Dairj-,  Ltd 
Wharncliffe  Uwllgs,  I,.,  Pf. 
Do.  3P.c.  Irr.  .Ml.Ob.Sk. 
Wheen&Sjns,  Ld.Cm  Pf 

White,  A.  J.,  Ltd 

Do.     6  p.c.Cun.  Pref. 
White,  J. B.,  Li.,  .M. D.R.I, 00  \Vi 
White,  R.,  Ltd.,Deb.Stk.lioo    1031 


4 
al 

1 
UJ 
90 

54 

* 


White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,L.,ip.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham  Richards  n&Co 

Dj.  5  p.c  Cm.  Pf  [  I 
Wilki-,  Ltd  ,  Cum.  Pref.  I  10 
Willans  &  Robinson,  Ltd  i     s 

Do.  Cu--^.  Pref.    5 

Do  iMt.  Db.Stk.,Red.iioo 
Viller  &  Riley  Cu  n.  P,  f  5 
Williamson,  G.  H.,  &  Sons 

Cum.  Pref. I 

Do.  I  .\It.  Dcl^.l  — 

Williamson,  IL,  UL.Ord.      5 
Do.    5  p.c.  Cum.  Pref.  j    5 
Williamsons,  L.,  Cm.  Prf.  j     i 
Do.  Cum.  Pref.  ..i     1 

WilsonSons,L(I.D2b.St'<  to; 
Winterlwttm.  Ld..  Cm.  Pf. !  10 
Woolley,SandersSiCo.C.P|  1 
Vates,  Ltd.    ... 

Do.  Cum.  I'rel. 

Yeatman  &  Co.,  Ltd 

Dj.  C:in.  Pref. 

Vorks.  Colour  Dyers  Or  '. 

Do.  C.P 

D-.      I  Ml.  D-j.  Stk   100 
Y'kshireWoolcombirs  \ss.      i 
Do.     4  D.C.  I  Mt.  Oh.     103 
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CORPORATIOV  STOCKS -COLO- 
NIAL   A.ND    FOSEICS 


^il 


\.iusterd<uu  3  p.c :     —  '  0J^ 

Vuckland  City,  '72  i90(-3{  100  ll^| 
Do.  Cons,,  '79,  kiJ.  19JJ  100  13^^. 
Do.   Deh.  I,n., '£3.  .I9JI-C    roo    112 

Aickland  Harb.  Usl>* ico    liif 

D^^.  1917    loj   10?{ 

Do.  ijj6    too   115 

Balmain  B  ^ro' 1914    io3   1 10 

tJrunswick  UeSs. ..    1916-^    100    104 

B.  Ayr€s  City  4J1  p.c 100     73  } 

Caoe  Town,  City  of 100   J0(| 

Dj.  •-■'^3    <oo   107 

Do.    5 J  Deb^    100     9' 

Jhic.igo,  Ciiyof,  GjU  1^15:    —     1061 
Zh^i^tchurch    ........  i^3(     leo    12^| 

Oopcnha^cn loa     J-7 

Cordoba  CiiyStcfl «oo  '  IH 

Do.    6  p.c ..'  too  :  18 

)uUuh{0.>.)Ci/lJ  ..i9»f     —      — 

Daoedin  (Oiago)   1^5    ico    12J| 

Do  i?&^     roo    lltj 

Do      C' ri5Dls..i3„5    100   y.^ 


l62 


Zbc  Jnvestors'  IReview. 


August  4,  1900. 


Corporation  Stocks,  &c.  (continued) :-  FinancUl,  Land,  &c.  (aw</<»i»»0  :- 


3J     Durban  Insc.  Stk 1949 

5  Fitzroy,  Melbrne. . .  1916-19 

S      Gisborne  Harbour 19I; 

4  Greymouth  Harbour..  1925  '=:° 

4  Hamilton 1934'°° 

5  HohartTown    1918-30  100 

4  Do.  1940  100 

4J  InvercargillBoro  Dbs.  1936  100 

4  LauncestonTwn.  Dbi;.i9i6  100 

6  Lytlleton,  N.Z.,Harb.i929,ioo 

4  MelbourneBd  ofWk.'i.i92i;ioo 

5  Me'.b.  City  Debs.  1897-1907  100 
4i       Do.      Debs !9o3-2;|ioo 

4  Do.       Debs..   1915-20-21100 

5  Melbne  Harb.  Bds.,i9o8-jiioo 
4i       Do.    do 1915;  "oo 

4  Do.     do j9i8-2i|ioo 

4i  Do.       Tms.Dbs  1914-161100 

<{  Do.     Fi/eBrig.  Db.  1921  loo 

5  Mexico  City  Stg.    - .  •_ 

4  Moncton  N  Bruns.  City  . . 

5  Montevideo 

5      MontrealStg 

S         Do.  1874 

5  Do  1879J100 

3»       Do.  1933 'oo 

3  Do.    Perm.  Deb.  Stk....  100 

4  Do.  Cons.  Deb.  Stk.i932J  100 

6  Napier  Boro.Consolid.i9i4i'°° 

5  Napier  Harb  Debs..  .1920  100 
S  Do.  Debs...  1928  100 
«  New  Plymouth  Harb.  1909  100 
■6      NewYorkCity i9oi|  — 

5  Oamaru  Boro.  Cons. . .  1920  100 

6  Do     H.trb    Bds.   (Reg.)  100 

—  Do.)    p.c  (Bearer)..i9l9  too 

6      OtagoHarb.Deb.Reg 100 

6  Do.  1877 100 

6  Do  1881 1921100 

5  Do           Debs.    ..1921:100 

5  Do  Cons.    ..1934  "oo 

6  Ottawa  City   '°° 

^  Do 1904I100 

4J  Do          Debs.   ..19131100 

—  arana  Municipal6  p.c.  ..  jioo 
3 J  Pietermaritzburg   sj    p.  c. 

I       Con.  Stk 1939'°° 

1-ort  Elizabeth  Waterworks  100 
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107 

105 

10/ 

105 

111 

101 

lOd 

101 

121  i 

104 

1031 

1051 

104 

106J 

104J 

101 

1071 

107 

98i 
101 

68 
1021 
1021 
1031 
100 

93 
109 
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111 
104 
1041 
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9S 

66i 

12j 
lull 
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114 
105 
105 
103 
105J 
105 
42i 

96 
110 


Port  Louis   

Prahran  Debs 1919 

QuebecC.Coupon.  1875 1905 —    ... 

Do.  do.  1878  19085100    116 

—     "  •  —  300    104 

100   1C4 
100 


Do.  Debs i9M-> 

Do.  Debs 1923 

Do.  Cns.Rg.  StT<.,Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Onl.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.  1918-21 


St.  Louis  C.  (Miss.). .1911 
St.  Louis  C.( Miss.   ..1913 

S.tnti  F6  City  Debs 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  191 5 

Do.         Debs 1919  ^ — 

Sydney  City    1904' 100 

Do.        Debs.    1912-131100 

Do.    do.  (1894) .  .1919  100 

Timaru  Boro  7  p.c. ..  1910  100 

Timaru  Harb   Debs   1514  1 100 

Do.  Debs. .  .1916I 100 

Toronto  City  Wtwksi9o4-6!ioo 

Do  G.  Cn    Dbs   1919-30 

Do.  Strlg 1922-8 

Do    Local  Impiov 

Toronto  City  Bonds . .  1929 

Valparaiso   

Vancouver  1931 

Do     1932 

Wanganui  Harb.  Dbs.  1905  i 

Wellington  Con  Deb.  1907!! 

Do    Improv.,  1879    .... 

Do.  Wtrwks    Dbs.,  1880 

Do    Debs.,  1893.. .  .1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. .  .1907 

Do I9T4 


100  104 
100  100 
100  110 


97 
69 
93 
35 
!5 
99 
101 
100  lot 


TOO  106^ 

100  lOT, 
too  18 
97 
81 
103 
102 
104 
102 
104 
1201 
108 
108 
108 
110 
105 
lOOi 
lUO 
101 
106 

106 

100  IIWJ 
1071 
122 
122 
110 
103 
107 
112 
111 


Last 
Div. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4l 

^/4l 

4 
4 


3°/ 

«4 

4i 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
.'Vmer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  .Elk.,  Red  .. 
Anglo- Amer.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

.\rgcnt   Sth-  1..  Ltd 

.\ssets  Fnders.'Sh.,  Ltd., 
.\ssetsRetli2.,Ltd.,0rd., 
Do.  Cun,.  Pref.  . . . . 
Austrln.  Agricl  /,2s  Shs. 
.\ust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Esl.&  Mt.,  L., 

I  Mt.  Deb.  Stk.,   Red. 

Do.  "A'     Mi't.   Deb 

Stk.R^     ....„ 


100 

73 

3/7 

100 
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100 
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18 
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100 
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6 
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91 

5 

too 

I 

98 
77 

4 

Nahb. 


»/ 
4 
3 
5 

11/6 

t74i 
5/ 
4 
■/3 

3d. 
4d. 

\ 


4i 


2/4; 
5 

td. 
40S 

4l 

»s/ 

6 
4i 

«/3 

4 
'I  A 


3 
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4i 

4 
2/3 
•/4i 

4/ 

5 

•/ 

4'i 

2/ 

u 

5/< 
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4 
6d. 

3i 

4 


2/S 

I  a/6 


h 


Australian  Moit.,  Ld.,& 

Fin.,  Ltd.  £2}  Shr.    .. 

Do.     New,  £25  Shs... 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   I  Mort. 

Deb.,  Red _. 

nritisli  Amer.    Ld.  "A" 
Do.  "B" 

Brit.&  Am.Mt.  L<l.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  (£25  Shs 

Brir.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.Aires  Harb.  Tst.,  Red. 

Can.ida  Co 

C:anada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe   Estate,    4  p.c. 

Mt.  Deb.  Stk 

CrdditFoncier  of  Mauritius 

stDb.  Stk 

Curamalan     Ld.,    6    p.c. 

*'  A"  Scrip    

Deb.  Corp.,Ld.,  ;CioShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,    Red. 

Egypt.  Go\t.  lir 

Equitable  Revers.  In. Ltd. 
Frlild.&Lshld.lll.Co.C.P 
GenI  Reversionary,  Ltd. 
Holhorn  Vi.  Land  .. 
House  Prop.  &  Inv. 

Hudson's  Bay    

Hyderabad  (Deccan) 
Impl.Col.  Fin.&  Ag.  Cp. 
[mpl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Fatematl.    Fincial.   Soc, 

Ltd./:7lShs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mige.  Egypt,  Ltd. 

iliSShs 

Do.    Delis.,  Red 

Do.     Debs.,  Red 

Ld.  Mige.  Bk.  Victoria  4) 

p.c.  Deb.  Stk 

Law  Dcbent.  Corp.,  Ltd., 

;£io  Shs 

Do.    Cum.  Pre(.,    .. 

Do.     Deb.  Stk 

Law  Land,  L. ,  i  1  Cm .  Prf. 
Ldn.  &  Middx  Frhld.Est. 

;£2Sk.s 

Lndn  &  N.  V  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.&  N.  Deb.  Corp.,  L, 
Mort  and  Deb.,Ld.,  Pf. 

Do  4l  ist  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  jCio  Shs 

Dc.     Cum.   Pref. 

Do.  Deb.  Stk..  Red.., 
Naul  Land  Col.  Ltd.    . , 

Do.     8  p.c. Pref., 1670. 
Natl   Disct   L.,  £25  Shs. 
Ntl.  Mt.  &  Ag.  N.l,  L., 

N.S.  W.Mt.Ld.V&AiL! 

Do.     Deh.Stk 

N.Z.   &   R.  Plate  Land, 

Ld-,£? 

N.  Zld   As.scts  Rea  Deb. 
N.ZId  Ln  &Mer.Agcy. 

Ltd  Prf.  Ln.Deb  Stic 
Do.    zndDb.  Sk 


5 

3 

104 

81 

t23 
18 
1 
lOJ 
99 


.1/ 


100 

I 

9ioo 


•i 

too 

3 
too 

100 


35/ 


35 


96 
97 
100) 
El 

106 
} 

S) 

94 
101 
108 

lOJ 
106 
102 

76J 

'I' 
101 

94) 

^* 

3 
101 
101 

75 

1) 
U) 

loet 

5J 


9» 
99) 

1!' 

lOb 

8 

B 

81 


Fiiuuicial,  Land,  &c.  {ctntimui/i'-— 


2   I 

5 

too 


Do.     3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 


£:,   Sb 

Do.     5  p.c   C'jm.  Pref. 
Nth   Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Rlv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Dehs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs     

Do.       Perp.  Debs 

Raily  Rol  Stk.Tst.Deb., 

1903-6 

Ramnad  Raj  Sterl.  i  M.  D. 
Reversiony.  Int. Soc., Ltd. 
Riv.  Plate  Trsl.,  Loan  & 

Agcy  ,L.,"A'  ^loShs. 

Do.     Def."B" 

Do.     Db.  Stk., Red... 
Sant      n  &    Cord.    Gt. 

South  Land ,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest. ,  Ltd. 

£10  Shs 

Scot.  Australian   Invest., 

Ltd.,  Cons 

Scot.  Australian  Invest., 

Ltd.    Guai.  Pref.      

Scot.     Australian    Invest 

Ltd.  Guar.  Pref. 

Scot    Australian   Invest 

Ltd.   4  p  c  Perp.  Dbs. 


too 

61 

too 

TOO 
100 
100 


99 

91 
5/ 
19 

2J 
24 

20 
87) 

90 

99 

21 
10 

K) 

87i 

96 
ICO 
107) 

4 

3} 

104 

3) 


3i 
62) 
1221 

95i 
97) 


Last 
Div. 


t2/ 
1/6 

4 
4 


6/5 
4/7 
5 
3/« 

'^^ 
1/4I 

4 

6/ 


4i 

4 
5 
6d. 


10/ 

4 

4i 


Nams. 


Sivagunga    Zemdy.,    isl 

Mort.,  Red |ioo 

Sth.  Australian !  30 

Texas  Land  &  Ml.,  Ltd.;     2) 

Do.      Deb.  Stk.  Red      100 

Trafford  Pk.  Est.,  i  Dbs.  jioo 

Transvaal   Est.  &   Dev., 

Ltd 

Tst.&  Agcy.  of  Auslrlsa  , 

I-td.,Aio  Shs 

Do.     Old,  fullv  paid  .. 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

£30  Shs 

Do.     New  j£2o  Shs.. ., 
Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deh.Stk.  Red... 
Trsts.,Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do.  In-rd.  Deb.  Sik.  jioo 
Union  Dsc.,  Ld.,;£io  Shs.  I  5 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk.  too 

Do      Deb.  Stk 100 

D<      Deb.  Stk loo 

Do.  Deo.  Stk.  Red...  100 
U.S.  Deb.  Cor.  Ltd.,  £i\ 

Shs I 

Do.    Cum.  Pref.  Stk..   100 

Do.  Irred.  Deb.  Stk..  100 
U.S.  Tst   &  Guar.  Cor.,: 

Ltd.,  Pref.  Stk 100 

Van  Dieman's 25 

Walker'sProp.Cor.,  Ltd.,' 

Guar.  I  Mt.  Deb.  Stk..<ioo 
Wstr.  Motl.&  Inv.,  Ltd  , 

Deb. Stk   Uoo 


»1 


101 
491 

2) 
96 
101) 

u 

lOj 

4 
21 

Si 

1) 

106) 
101 

15i 
74) 
701 
82 

1 
102» 
107) 


FINANCIAL-TRnSTS. 


1/M/C 

4 
4/2I 


xV 


4 
4 
4 
S 
4 
6 

4l 

6 


6 

4 
5 

t\ 

n 

4 

5 

«) 

4 

«;6 
6 

4 

l\ 


4) 


Afric  City  Prop. ,  Ltd . . . 

Do.     Cum.  Pref. 

Do.    istM.  Dbs 

Alliance  Invt. ,  Ltd.,  Cm. 

4)  p.c.  Prefd 

Do.     Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red... 
Anny&  Navy  Invt., Ltd., 

S  p.c.  Prefd. 

Do.     Defd.  St     

Do.     Deh.Stk ] 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk. 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd. 

Do.     Defd 

Do.    Deb.  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,i;io  Shs. 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do      Perp.  Deb.  Stk.. 
Car  Trust    Invst.,  Ltd., 

vCioShs 

Do.     Pref.    

Do.     Deb.  Stk.,  191S.. 
Clnl.  Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  t  P. 
Do.   s  P-c-  Cm.  2nd  do. 

Do.   Defd 

Do.   Del).  Stk 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.-,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Globe  f  elegph.&Tst.,  Ltd. 
Do.  do.       Pref. 

Govt.  &  <3enl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  I  nvt. ,  Ltd. ,  Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 


Financial— Trusts  (cm/lnrntil)  :— 


100  1 104 
too  1115 
too  1103) 

100   121 

100  104) 
100   112) 


100    tu' 

100   115) 
100     67 
100  |1C8) 

100  'l25! 
100     90| 


100 1C8 

too     49) 

100 


10 


81) 
40J 

86 
36) 

too   108 


Lut 
Dir. 

Namb. 

i 

1 

5 

Indian  &  Gen.  Inv.,  Ltd.,' 

Cum.  Prefd ! 

100 

104) 

S 

Do.       Defd 

100 

47 

4* 

Do.       Deb.  Stk 

100 

L09) 

5 

lodust.  &  Gen.  Tst.,  Ltd.,i 

Unified    

100 

103 

Jt 

Do        Deb.  Stk.  Red  1 

100 

97) 

[ntemat  Invt.,  Ltd., Cm.! 

Prefd 

100 

too 

80) 

— 

Do.       Defd 

Do        Deb.  Stk 

100 

100 

Invest.   Tst.   Cor.    Ltd.; 

Pfd 

too 
100 

101) 
KM) 

Do.                    Defd 

Do.    Deb.  Stk.  Red 

too 

103 

Ldn.  Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

100 

1121 

100 

122 

Ldo.Scot  Amer.  Ltd.  Pfd. 

100 

lUh 

Do.               Defd. 

too 

8U 

Do.        Deb.  Stk. 

too 

107 

Ldn.Tst.,Ltd.,Cum.Prfd. 

Stk 

too 

^ 

Do.         Defd.  Stk 

too 

Do.       Deb.  Stk.,  Red. 

100 

103 

Do.  Mt.Deb.Stk.,Red. 

too 

99) 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

too 

too 

"n 

Do.       Defd 

Do.       Deb.  Stk 

too 

108 

Merchants,Ltd.,Pref.Stk 

100 

u» 

Do.           Ord 

too 

w 

Do.           Deb.  Stk. 

too 

U2 

Metropolitan 

106) 

Mexican  Cential  Ry.  Scrip 

4P.C.  "A'Deb.  Stk.... 
Do.  4  p.c  "B"'  do 

too 

91  1 

too 

66 

Do.  4  p.c  "A"  Scrip. . . 

100 

91 

Do.  4  p.c.  "B"do 

too 

67 

Municipal ,  Ltd. ,  Prefd. . . 

100 

■A), 

Do.     Defd 

too 

15 

Do.     Debs.    

TOO 

103 

.     Do.    Debs.  "B".... 

lOO 

98 

Do.    "C"Deh.  Stk. 

iOO 

91 

New     Investment,     Ltd. 

Ord 

too 
100 

t7i 
81) 

Omnium  Invest.,Ltd.,Pfd. 
Do.       Defd 

too 

27 

Do.       Deb.  Stk. 

100 

IOO 

Railway  Deb.  Tst.   Ld., 

£10  Shs 

to 

too 

6) 
105 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

100 

102 

Do.             do         1927 

IOO 

102 

Railwaylnvs.  Ltd.  Prefd. 

IOO 

103 1 

Do                 Defd 

100 

17 

9/7} 

Railway  Share    TruU  & 

8 

too 

i4 

Co.      "B"  Pref  Stk. 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

UK!) 

Do.       Defd 

too 

85 

Scot.  Invst.,  Ltd.,Pfd.Stk. 

IOO 

^ 

Do.              Defd... 

100 

Do            Deb.  Stk. 

too 

104 

Sec  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

too 
too 

% 

a 

Do.       Defd.  Stk 

42 

4 

Do-       Deh.Stk 

too 

99 

6 

Sth- Africa  Gold  Tst.,C.  P. 

lOi, 

7U 

Do.    ist  Debs.  Red. 

>too 

Stock  Conv.    &    Invest., 

Ud.,  ^CsShs 

I 

110) 

*4 

Do.  do.   4)p.c.Cm.Prf 
Do.  Ldn.  &N.  W.  ist. 

100 

Charge  Pr-fd. 

too 

'107 

4 

Do       do.  2ndChgePrfd. 

IOO 

108 

h 

Do.      do.  Defd.  Charge 

100 

25) 
87{ 

3 

Do.    N.East.i  Chef  Pfd. 

too 

40/ 

Do.    N.EastDefd.  Chge 

IOO 

38 

6 

Submarine  Cables    

too 

ur/) 

5 

U.S.  &  S.  .\mer.  Invest., 

Ltd.,  Prefd 

100 

97) 

toi 

Do.         Defd 

100 

20I 

4 

Do.        Deb.  Stk.   .... 

too 

101) 

GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 

5 


3/ 

»/4t 
10/ 

4) 
za 
9 
5 

tti 

8) 
20/ 
12/ 

9 

3/« 


Alliance  &  Dublin  Con. 

10  p.c.  Stand { 

Do.        7  p-c.  Stand... 

Do.        Deb.  Stk i 

Austin.  Gas  Lght.  (Syd.) 

Debs 1903 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B"mmth.&  P.  Elec 

Do.     4)  Cum   Pref  .. 

Brentford  Cons 

Do.        New   

Do.         Pref    

Do.         Deb.  Stk.  .. 
Brighton  &    Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd- 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c   Stand... 
Brorapton  &  Kei,sington 

Elec  Supply    

Do.     Cum.  Pref 

Brush  Electl.  Enging.,L. 

Do.     6  p.c.  Pref.     

Do.    Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Aytes  (New),  Ltd.   . . 

Do.    Deb.Sik..R      .. 


10  1  18) 

10     13i 

IOO  .108) 

IOO  jl02 

—     £2) 


'I 
xo  ,  12 

lo     10) 
100  255 

too  ;ie4i 

IOO  142) 
IOO  118 


100 

230 

100 

152) 

ao 

40 

10 

25 

zo 

ao 

5 

7) 

S 

9 

s 
a 

a 

100 

I"* 

too 

lfU2 

10 

y 

too 

1(JU 

August  4,  1900. 


XCbe  Jnvestors'  IReview. 
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Gas  and  Electric  (oMtinifeJ):— 


Last 
Div. 


Namb. 


Cagliari  Gas  &  Wtr. ,  Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref. 

Do.     I  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,Ld 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
City  of  Ldn.  EIec.Lht.,L. 

Do.     Cum.  Pref.    

Do.    Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.    Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.    Cum.  Pref 

Do.    Deb.  Stk.  Red. . . 

Crystal   Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      35  p.c.  Max.     .. 

Do.      Cons.  Pref. 

Do.      3  p.c.  Deb.  Stk. 

Hastings  &  St.  I.eonard.s 

5  p.c.  Converted  Stk. 

Do.  3J  p  c.  Do 

Hong  Kong  &  China,  Ld. 
Homsey  Cons.  Stk. 7  p.c. 

Max _. 

Imperial  Continental     .. 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref 

Do.    4  p.c.  I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup. ,  Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.  Mt.  Db.  Sk.  Rd. 
Metro,  of  Melbrne.  Dbs. 
1908-12 
Metro,  of  Melbrne.  Dbs. 
1918-22-4 

Moiite  Video,  Ltd 

Newcastle-upon-Tyne 
Netting  Hill  Elec.Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    ... 

Do.        do 1879 

Ottoman,  Ltd.  . . . 
Oxford  Elec,  Lim. 
Primitiva  Gas  ot  Buenos 

Ayres,  1st  Deb. . 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.    .. 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.         1  Mt.  Deb.    . . 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    

San  Paulo,  Ltd 

S.African  Lighting  Assn. 
Sth.Ldn.  Elec.  Sup., Ld. 
South  Metropolitan  .... 

Do  3  p.c.  Deb.  Stk. 
SouthmlnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
Gas  Lt.  &  C,  "A" 

Do.     3VB" 

Tuscan,  Ltd 

Do.  Debs.,  Red.j 

West  Ham  10  p.c.  Stan.  1 
Do.  Perp.  Db.  Stk.  I 
Wstmnstr.  F.lec.Sup.,Ld. I 


50 

5 

5 

5 

100 

$1000 


100 

5 
10 

7j 
ICW 
ICX> 

100 
100 

ICO 


lOi 
101 

175 
100   106J 


6J 

11 
10 
55 

10 

?* 
lOBJ 

loe 

Si 

12 

125} 

275 

210 

135} 

155} 

172} 

9 
12 

108} 

112.1 
152} 

13 
19} 
14 


117} 
95} 

120 
95 
11 

152} 
199} 
101 

u 

1} 

99 

13 
15 

112} 
97 

108} 

107 
11 


16 


Insurance  (j:0Httnued)', — 


103 


Hi 

8j 

12 

16 

3} 

127} 

95i 

117} 

119} 

105} 
82} 

n 

100 

10 
112} 

13 


INSURANCE. 


Alliance,  ;£2o  Shs 

Alliance,    Mar.,  &  Gen. 

Ld.,  ^loo  Shs 

Atlas,  £^0  Shs 

British  &  For.  Marine, Ld., 

;^2o  Shs 

British   Law   Fire,   Ltd., 

;£lO  Shs 

Clerical,   Med.,    &   Gen. 

Life  lis  Shs 

Commercial  Union,  Ltd. 

;C5o  Shs 

Do."W.  ofEng"Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs. . . 

Eagle,  ;C5  Shs  

Kmployrs' Liability,  Ltd., 

£10  Shs 

Equity  &  Law,  j^ioo  Shs, 

General  Accident , 

General  Life,  j£iooShs. ., 
Guardian,  I^d.  £10  Shs. 
Imperial,  Ltd.,  £,"^0  Shs.. 
Imperial  Life,  .,^20  Shs.  . . 
Indemnity  ^lutual  Mar., 

Ltd.,  ^15  Shs 

Lancashire,  ^^20  Shs 

Law  Acc.&  Contin.,  Ltd., 

;<;5Shs 

Law  Fire,  ;Cioo Shs 

Law  Guar.  &  Trust,  Ltd., 

£io  Shs 

Lnw  Life,  £"20  Shs. ... 


100 

ao6 

80 

211 

10/ 

9 

5 

6 

234 

5/ 

lit 

I 

9J 

■i 

2b.\ 

4 

M 

3 

2 

10} 

2} 

.0/ 

i 

=>} 

I6i 

I 

n 

« 

m 

Last 
Div. 


3/ 

14/6 
gd. 
22/ 

to/ 

»S/ 
8/ 
3'6 
r/ 

7/ 

«/6 
zo/ 

40/ 
60/ 

15/ 
3/ 

2/6 

r/ 
2/6 

J3/ 
5/ 
2/6 
20 

20/ 
4/6 
3/9 
4/ 

10/ 

,3/6 

20/ 

2/ 


Namb. 


Law  Un.&  Crown  ;CioShs 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  /soShs. 
Lion  Fire  Ltd.,  £2>\  Shs, 
Liverpool   &    London  & 

Globe,  Stk 

Do.      Globe  £-1  Ann 

London,  £-2$  Shs 

Lond  .&Lanc.  Fire,;£25Shs 
Lond.  &  Lane.  Life, ;^25Shs 
Lond.  &  Prov.  Mar.,  Ld, 

;^io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,;C5  Shs 

Marine,  Ltd.,  £2%  Shs.  ., 
Maritime,  Ltd.,  /loShs. 
Merc.  Mar.,  Ld.,  ;£ioShs. 
N.  Brit.  &  Merc, 225 Shs. 

Northern,  ;Cioo  Shs 

Norwich      Union      Fire, 

;^ioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.    ;£5Shs 

Ocean,  Marine,  Ltd.  . 
Palatine,  ;Cro  Shs.  ... 

Pelican,  ;^io  Shs 

Phoenix,  £$q  Shs _  __ 

Railway  Pssngrs.  ,;^ioShs. 
I  Rock  Life,  £s  Shs.... 

!  Royal  Exchange 

|Royal,  ;C2oShs 

iSun,  ;^ioShs 

Sun  Life,  £xq  Shs.  . . , 
Thames  &  Mrsey.  Marine, 

Ltd.,  ;{:2o  Shs 

Union,  jiCio  Shs 

Union  Marine,  £10  Shs 
Universal  Life,  i^ioo  Shs. 
World  Marine  £s  Shs. . . 


"I 


4} 


A 


10/ 

100 

rl/ 
7} 


7 
1061 

16} 


10} 
38) 
"} 
2} 
37} 
75 

117} 
26 

1} 

9 

2 

3 
374 

8i 

1i 
330 
18 
10} 
13 

8i 
22 

8} 
29 

U 


IRON,  COAL,  AND  STEEL. 


3/9    j  Barrow  Haem.  Steel,  Ltd. 
9/  Do.    6  p.c.  2nd  Pref. . . 

6/       Bell  Bros.,  L.,  6p.c.  C.P. 

4  Do.  4  p.  c.  D.  S.  Red. 
7jd.    Bengal  Iron  and  Steel   .. 

1/  Bolck.,  Vaugh.  &  C,  Ld. 
7»d.        Do.    ;£8  1iab 

1/9      Brown,J.&Co.,L.,.<;2oShs 

15/       ConsettIron,Ld.,£ioShs. 

24/       Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23Shs.  .. 

5/      English  Crown  Spelter  . . 

12/      General  Mining  Assn.,  Ld. 

1/6      Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

5  LehighV.  CoaliMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

4}      Moss  B.ay  Hematite  Iron 

and  Steel,  :st  Mt 

40/      Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

j/  Nerbudda  Coal  &  Iron,  L 
20/  NewSharlstonColl.,L.Pf. 
7id.  Nw.Vancvr.Coal&Ld.,L. 
24/     Newport  Abrcrn.  lik.  Vein 

Steam  Coal,  Ltd 

S/       North's  Navigation  Coll. 

(1889)  Ltd 

5/         Do.     10  p.c.  Cum.  Pref. 

3/       Pearson  &  Knowles  Coal 

and  Iron 

6  Do.  Cm.  Pf.  "A".... 
10/       Pease  &  Part,  L 

4  Do.  do.  4  p.c.  Per.D.S. 

5/      Rhymney  Iron,  Ltd 

5/  Do       New,  iCs  Shs.  . . 

5  Do.      Mt.  Debs.,  Red. 

7  Russian  Col.  7  p.c.Cm.Pf. 

6  Do.  6p.c.  ist  Mt.  Db. 
J       3heltonIrn.,Stl.&CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

6  Do.  6  p.c.  2  Mt.Dbs  R. 

10/      3th.  HettonCoal,  Ltd    .. 

S  Do.     5  p.c.  Pref. 

3/      Vickers&  Maxim,  Ltd  .. 

5  Do.     Pref. 

5  Do.     5  p.c.  Prfd    Stk. 

4  Do.      stMt.Db.Sk.Rd. 

—  Weardale  Slecl  Def.  Ord. 
6^d.  Do.  6  p.c.  Cm.  Pf  Ord. 
39/11'    Do.     4  p.c.Perp.Db.Sk. 


u 

13j 
101} 

l| 

1} 
42 

13 
2} 
10 


103J 

97 

81} 

13} 
i 

10} 

7 
8} 

^1 
21 
116 

2} 

ICO 

1 

101} 

100 
100 

27 

12 
H 

126} 
IC8 

u 


Shipiung  (coMtiiuted)  :— 


SHIPPING. 


14/  AfricanSteam  Ship,  Fully.l 

paid 

7/6  I  Amazon  Steam  Nav. ,  Ltd. 

5}  i  Anchor  Line  Cum.  Pf.    . . 

4J  Do.     Red.  1st  M.  D.  S. 

4  Australian  Un.  Stm.  D.  S. 
6  Brit.  &  Col.  Steam  L.C.Pf. 

5  Do.     1st  Mt.  Dbs 

13/  China  Mutual  Steam,  Ltd. 

6  Do.  Cum.  Pref. 

to/       Cunard,  Ltd 

101  Do.    .£20  Shs 

4}  Elder  Dempster  4}  iM.D.S 

5  Furness,\Vithy,5  p.c.CPf. 
4}  Do.     I  Mt.  Dbs.,  Red. 

6/       General  Steam    

5  Do.    5  p.c. Pref., 1874.. 

5  Do.     5p.c.  Pref.,  1877.. 

5/1 1     Houlder  Line 

2/9         Do.    5)  Cm.  Pf.    

4}  Do.     4}  ist  Mt.  Db.Stk. 

6/  India    Gen.    Nav.  &   Ry. 

5/  Do.        5  p.c.  Cm.  I'f  I 


.2} 


17 
11} 
9i 
102 
91 
10 

TOO    lOOi 

1?1 
14 
6J 
lOO    100} 

10     10 
too  1 10/ 

5  J* 

100  91} 
10  9 
10      9} 


Last 
Div. 


Name. 


16/ 

Indo-China  Steam  Naviga. 

10 

8 

■i* 

Khedivial  Mail  Steamship 
&  Graving  Dock  Cm.  Pf. 

^i 

23 

io 

Do.      ist  Mt.  Db.  Bds 

too 

9b 

Leyland  &  Co.,Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

10 

-^ 

7/ 

10 

— 

4/6 

Do.  4}  p.c.  Cum.  Pre-Pf. 

ID 

— 

4 

Do.  1st  Mt    Dbs. ,  Red. 

TOO 

— 

'■ih 

Manchester  Liners,  L.,  4} 

1st  Mt.Dbs 

«S 

M/ 

Mercantile  Steam,  Ltd.  . . 

10 

6/45 

New   Zealand  Ship. ,  Ltd., 

8 

6} 

4 

Do.    Deb.  Stk.,  Red.  .. 

too 

JOO 

6/3 

Nitrate  Producers'St'mshp. 

^ 

V 

S/ 

Orient  Steam,  Ltd 

10 

bl 

5 

P.&O.Steam,Cum.  Prefd. 

100 

136 

17 

Do.     Defd 

100 

219} 

4/* 

Do.    Deb.  Stk 

100 

60 

m 

Royal  Mail,  ;£ioo  Shs 

K 

2/6 

Shaw,  Sav.,  &  Alb.,  Ltd., 

j/« 

"A"  Pref.  

5 
5 

b 
4 

Do.    "B"Ord 

^} 

10 
10 

11} 

10 

Do.           C.  P 

4 

Do.       4  p.c.  deb.  stk. 

100 

103 

6/ 

Union  of  N.Z.,  Ltd 

10 

9} 

4 

Do.    4  p.c.  Db.  Sk 

too 

99 

^} 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 

100 

8} 

5} 

ro 

loi 

Tea  Shares  will  be  found  on  a 
preceding  page* 


TELEGRAPHS  AND  TELEPHONES. 


30/ 

27/ 
3'. 

4 

6/ 
10/ 
2/ 
5/ 
} 
3/ 
4i 
5 

3i 
4 
2/6 


i 

37/6 

6 

6d. 
1/ 

3', 
6/ 

6/ 

2/6 
3} 
8d. 
4 
4/ 
4/6 
S 
5 


4 
1/ 
6 
6 
5 

4 
3/ 
5 


African  Direct,  Ltd.,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.  . . 

Do.  6  p.c.  Prefd. Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.   Stg.   5oo-yr.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd 

Do.  10  p.c.  Pref.  . . 
Direct  Spanish,  Ltd. 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4}  p.c.  Debs. 
Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd.    

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red 
Eastern  Exten.,  Aus.,  & 

China,  Ltd 

Do.  (Au5.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  . 

Do.     Mort.  Deb.  Stk.. 
Ea.stn.  &  S.  Afric,  Ltd. 
Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  ist 

Mt.Dbs 

Indo-European,  Ltd, 
London  Piatino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.         5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Non.Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.  Riv.  Plate  Telph.  ,Ltd. 

Do.  Deb.  Stk.,  Red.   .. 

West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs., Red... 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd. 
Do.       Debs.,  2  Ser.  ..| 


too 
100 
100 
100 
5 


5 

100 

100 

100 


101 

87} 
59j 

110| 
12 
3 

170 

102 

7 

ISi 

V> 
94 
102 
11} 
lOOj 
117} 
9'/5 
113} 

111 


1121 

100} 

101} 
32 

99} 
51 

106} 

i 

A 

13 
13 
5 

98} 

1 

101} 

8 

5 

105} 

93} 

100! 

7 

6} 

103} 


15 
101} 


Tramways  and  Omnibtu  (e^ntimuil)  :— 


TRAMWAYS  AND  OMNIBUS. 


'I 

t 
4/ 

,i' 

10/ 

5 

5 

"/ 
6 

5 

'/S.'s 


Anglo-Argentine,  Ltd....      5 

Do.    Deb.  Stk 100 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 

jCio  Shs 

Brisbane  5  p.c.  Red 

British  Columbia  Electric 

Rail ,  Ltd. ,  non-Cum.  Pf. 
British  Elec.  Trac,  Ltd. . 

Do.  4p.c.  Cum.Pf.    .. 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref.!    4 

Do.     Cum.  Pref.  "B"|    5 

Do.    I  Deb too 


13} 
961 
95} 
»} 

I  17} 

101 

I 
101 
14» 
12} 

124) 

5 

41 

104) 


Last 
Div. 


Namb. 


5l 

it 
5 
S 

.% 

2/8 

6 

5 

h 
2/ 


6d. 
loi 

4 
6/ 
4 
5 

2/9 
5 


6/ 
f} 


5/ 
3/ 
6 

5} 
8/ 
4} 
2/6 
S 


>4/ 
12/ 


:i 

5/6 

6/ 
4 

4'} 
3 
7 

37/6 
18/9 
18/9 
35/ 

4 
5 
U 

7 

V 

6 

6 

10} 

8 

4 

ll 
5 

«/'7/4 

4 
4 
7/ 

8/ 

t} 
7i 

I 
3 

9/ 

4} 
3 


B.  Ayres.  Gd.  Nat., Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.    Pref  Debs.,  Red. 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.    Deb  ,  Red 

City   of  B'ham.  Trains  ' 

Ltd.,  5  p.c.  Cum.  Pref 

Do.  I  Mort.  Debs.,Rd. 
City  of  B.  Ayres,  Ltd 

Do.    Fxt.  ;£5Shs 

Do.    Deb.  Stk     

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  ist  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

Ltd,,j£9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.    Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb     Red 

London  Road  Car  

Do.  Red.iMt.Deb.Stk. 
London  St.  RIy.  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn   &    Boston    1   Mt- 

;924     

Milwaukee    Elec.    Cons. 

Mt % 

Montreal  St.  Dbs.,  1908.. 

Do.     Debs,,  1922 

New  General  Traction  . . 

Do.    Cum.  Pref. 

Nth.  Metropolitan 

Do.  Mt.  Debs.  Red... 
Potteries  Elec.  Trac.,  L., 
Ord 

Do.  5  p.c.  Cm.Prf. 
Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 

Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  i  Mt.,  Red.  

Vienna  General  Omnibtis. 

Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd .... 


ICO 

100 
10 

!  'o 
100 

S 

100 

ij 

I 


102} 

% 
90 

S} 

102 

61 

6i 

132) 

80 
1} 


J 

106i 

10 

Id} 

104 

H 

112). 

loe 

100   106 
100  103 

'       f 
12 

5 

4} 

104 

4 


100, 


T 


WATER  WORKS. 


Antwerp,  Ltd. 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.     Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 

p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.     Deb.  Stk.,  Red. 


1* 
290 
157». 
145{ 
147l 

10 

19 


lOo     86 
100   187} 
100   147) 
100     97 
East  Surrey  Ord.  "B "  ..;  10     16 
Do.  4  p.c.  Cons.  Db.  Stk  ^  100   121} 
Grand  Junction  *' A"  ..  ,501 'i/yi. 

Do.  ''b"  ,25/1'"'* 

Do.  "C  "(Max.  7}  p.c)    25     50 
Do.  "D"(Max.  7p.c.)'  50  I  91} 


100 


132) 
10    I  99 
100  1309} 

aos 

99} 
1QZ( 
280 
205} 
131} 

99 

14 

IC6| 
100. 

?1? 


Do.  Deb.  Stock 
Johannesburg  5  p.c  Dbs. 

Kent    

Do.  New  (Max.  7  p.c)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c). . 
Do.  (Max.  7}p.c),50&25 

Do.  Deb.  Stock 

Do.  Red.  Deb  Stock  . . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         2  Deb.  Stk.. 

New  River  New 

Do.    Deb.  Stk 

Do.    Deb.  Stk."  B" 
Rickmanswortb  Uxbridge 

Valley 

Seville,  Ltd. 

Southend  "  .\ddl."  Ord. .. '  10 
Southwurk  and  Vauxhall .  100 

Do.    *'D"  Shares 100 

Do.    Pref.  Stock too 

Do.    "  .\  "  Deb.  Stock ,  loD 
Staines  Resvirs.  Jt.  Cora. 
Qua.  Deb.  Stk.,  Red..  100  , 

Tarapaca,  Ltd '  10       9) 

West  Middlesex  100   2^} 

Do.  Deb.  Stk.'ioo  :147t 

Do  Deb.Sik  loo  jlOO 


xoo  1 130 
100   IJO 


10 

I  '0 
'  14} 

189) 

187) 

157} 

131) 


93 


i64 


Zhc  Jnvestore'  IReview. 


August  4,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Siiares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


K 

li 
13/ 

iS 

«^ 
ai 

si 


3S 

41 

5» 

3i 

7 
3t 

?! 
"I 

?J 

It 

6i 
16 

si 

41 


3^1 
3il 


i4 

'A 


18/9 

8J 
90/ 
IJ/ 

•'4/9 
22/ 

48/ 

n. 
5i 
11^ 
34 
8,9 

13/9 
li 

33 
5I 
7A 


Aladdin 1 

Associated    35  + 

Do.      Southern 5/3 

Brownhill  Extended a| 

Burbank's  Birthday i| 

Chaffers,  4/ 13/ 

Crcesus  S.  United,  19/  ....  i^ 

E.  Murchison     li  — 

Golden  Arrcw    5/6 

Golden     Horseshoe     New 

Shares la     —  „ 

Golden  Link    ag  —   iSj 

Great  Boulder,  2/ 33/  +    /6i 

Do.      Main  Reef,  10/    ij  +  A 
Do.         Perseverance   12 

Do.        South 2%  I 

Hainault ig  +  i  ; 

Hampton  Plains i  "^  i 

Hannan's  Brownhill 8|  —  |  ! 

Hannan's  Oroya i^  1 


6/6 
lA 

'1 

>i 
■3J 
ft 

•9/3; 
ij 

5/« 


Hannan's  Proprietary  . , 

Do.     Star    I    - 

Ivanhoe,  Gold  Corp lo  i  + 

KalgurliMt.&lronKing.iB/    9 

Kalgurii    6i  + 

Lady  Shenton li 

IjJte  View  Cons     »3»  + 

Do.        Exteadcd A 

Do.        South 4  - 

London  &  Globe  Finance   19/1  + 
London&W.A.Exploration  if   - 

j          Do.         Investment    ..  6/ 
North  Boulder.  10/    I  — 

1  North  Kaleurli i  - 

Northern  *rerritories    ....     i 
Peak  Hill 4} 

'  South  Kalgurii    4} 

W.  A.  Goldfields    ft 

Westrali.-.  Mt.  Morgans  ..  6J   - 
White  Feather  Reward    ..     iV 


Sooth  African. 


4J  -t-  a 
7i  ^  ft 


Angelo 63  +  J 

Aurora  West    i|   -    A 

Bantjes lij-f  A 

Barrett,  10/ 8/    - /6 

Bonanza   4    +4 

Buffelsdoom  (new  shares)       jl+  A 
City  and  Suburban,  ;£4    ..  58  +  } 

Comet  (New) 3     +| 

Con.  Deep  Level    li 

Crown  Deep    12 

Crown  Reef 15J  +  J 

De  Beers,  £s 28     +1 

Driefontein 4}  +  2 

Durban  Roodepoort 5I 

Do.  Deep 

East  Rand 

Ferreira    21^    I 

Geldenhuis  Deep  log  H    3 

Do.  Estate  ....  eft  +  | 

George  Goch   ai  +  ^ 

Ginsberg  3 

Glencairn li   -    A 

Griqualand  West   7I  —  i 

Henry  Nourse    sl  +  § 

Heriot fj  +  l 

lagersfontein i6i  +  i 

Jubilee 6|  +  * 

lumpers    5I  +  J 

Kieinfontein    af  +  ^ 

Knight's  5*  +  i 

Lancaster a}  +  J 

Langlaagte  £$t.nte 3I  +  4 

Lisbon-Berlyn 1/9  -  /3 


May  Consolidated. 


Meyer  and  Charlton si  +  4 

9}  I  Modderfontein^ '**?."•"  * 


j  ■   New  Bultfontein    n 

""    New  Primrose 3}  +   A 

Nigel 3l  +  A 

Nigel  Deep ift+  i 

North  Randfontein ift 

Nourse  Deep ^ si  +  i 

I A   Porges- Randfontein 'f  +   A 

38tt   Rand  Mines    40     +f 

2^4,  Randfontein     3A+  4 

'  Rietfontein 

Robinson  Deep  (new)  .. 

Do.       Gold,  jCs  9I  -r 

Do.       Randfontein. ...   i  A 
Roodepoort  Central  Deep    34  +  4 

Rose  Deep 9     +  4 

ag     Salisbury a4  +  4 

I       Sheba    i.A 

64  ,  Simmer  and  Jack,  ;C5  ••••  ^' 

a     \  Transvaal  Gold 

4I     Treasury      

sl     United  Roodepoort 3* 

3*     Van  Ryn 

84  ;  Village  Main  Reef _ 

i|     Vogelstruis il 

lA  Do.        Deep if  + 

ii4  '  Wemmer 12     + 

}}  West  Rand ft 

4i     Wolhuter,  ;C4 4*  + 

ai  I  Worcester    sfi 


9I .+ J 


6i  +  J 

3;  + 1 


Land  Exploration 

Anglo-French  Ex 3^   +  4 

Barnato  Consolidated 24  +  4 

Bechuanaland  Ex 1 1^ 

Chartered  B.S.A 3'+   ^ 

Clark's  Cons ^ 

Colenbrander ^  ' 

Cons.  Goldfields 7I  +  J 

Do.  Prcf, 23/6 

Exploration     i^ 

Geelong    a| 

Henderson's  Transvaal    .,   i|  +  4 
Johannesburg  Con.  In.     ..2^   +  4 

Do.          Water    ....   1^ 
Mashonaland  Agency 2A+   A 


and  Rhodesian. 

5tt   Matabele  Gold  Reefs  New 

a  A   Mozambique    

1 1    Oceana  Consolidated    .... 

I  g     Rezende 

I  h  Rhodesia,  Ltd 

4I  Do.  Exploration 

a  A  Do.  Goldfields 

6i  iS.  A.  GoldTruit   

1^*,  I  Tati  Concessions    

i|  '  Transvaal  Development  . . 

I     United  Rhodesia 

i|     Willoughby 

i|     Zambesia  Explor 


6A  + 
aA- 

18  + 
14  + 

h^ 

6{i  + 


MlSCBLLANEOVS. 


-\IamiIlos,  j£-2 i^ 

Anaconda,  $25 S^ 

Balai^hat,  fully  paid 20/+ 

Brilliant,  jCa   12/3 

Do.      St.  George's 3V 

British  .\merica  Corp 14/3 

British  Broken  Hill 23/ 

Broken  Hill  Proprietary. .47/6 
Do.   Block  10  j£io,£9/i3pd  6i 

Cape  Copper,  £2 6  is  + 

Ch.Tmpion  Reef,  los 5^  + 

ChillagoE  Minings  Ry...  if, 

Copiapo.  ;C2   4     + 

Coromandel    \  — 

Day  Dawn  Block i3'9 + 

Frontino  &  Bolivia i|  -f- 

Hall  Mines     1/6- 

Libiola,  jC^ ig  4- 

Linares,  ;iC3    9^ 

.Mason  &  Barry,  £2 33 

.Mountain  Copper,  >C5  .. ..   5! 
Mount  Lyell,  iiJi 8J  + 


3l  i 

16/ ! 

4S 

5& 

3'9 

/6 

5/6 

5/6 

4i 

3 


+  /6 
+  /6 

+  4 


ft 

ift 

4 

=;<! 

ft 

64 

h 

root 

k 

2.;/ 

It 

2/9 

ft 

" 

3 

9} 

2SV 

e 

4/9 

Mount  Lyell,  North    ....   jg 
Mount  Lyell,  South     ..  ..16/  —    /6 
Mount  Morgan,  17s.  6d...  5^+   ^ 

Mysore,  ids 6  i 

Mysc  re  Goldfields,  19/    ..  4/6+    /6 

Do.     Reefs,  ig/     '6 

Do.     West,  18/6    SI 
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RioTinto   £s        56?  +^l 
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The  letters  of  allotment  and  regret  of  the  issue  of  ;£75o,coo  4  per  cent,  first 
mortgage  debentures  of  Sir  W.  G.  A'mstrong,  Whitworth,  &  Co.,  Limited,  have 
been  posted. 

Lf Iters  of  allotment  and  regret  for  the  issue  of  preference  and  ordinary  shares  and 
debenrure  stock  of  Fairbatrn,  Lawson,  Combe,  Barbour,  Limited,  have  been 
posted. 

Mr.  Henry  Melvill  Simons,  partner  in  the  firm  of  Paterson  &  Simons,  has 
accepted  a  seat  on  the  board  of  the  Alliance  Marine  and  General  Assurance  Com- 
pany, Limited,  in  the  place  of  his  father,  Mr.  Henry  Minchin  Simons,  resigned. 

Messrs.  William  Millar  &  Co,  announce  that  their  business  has,  for  family  reasons, 
been  converted  into  a  private  limited  liability  company.  No  shares  are  being  issued 
to  the  public. 
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Zhc  Jnvestocs'  TReview. 


The   New  Exchequer  Bonds. 

In  handling  these  the  Chancellor  of  the  E.xchequer 
has  succeeded  in  displeasing  everybody,  except,  per- 
haps, a  few  New  York  financiers,  and  we  doubt  very 
much  whether  in  the  long  run  he  will  please  hinisel/. 
His  management  of  the  new  loan  required  by  this 
burstingly  grandiose  Imperial  Government  for  its  various 
military  undertakings  has  been  distinguished  by  a  kind 
of  acuteness  devoid  of  discretion.  It  seems  he  met 
some  bankers  in  the  City  a  few  days  before  the  loan 
was  announced  to  the  public  and  found  them  a  little 
obdurate.  He  was  told  that  he  could  not  get  the  money 
under  4  per  cent.,  and  report  says  that  on  this  informa- 
tion he  swore  a  little,  squire  wise,  and  determined  to  try 
elsewhere.  So  on  Thursday  was  a  week  he  contracted 
with  the  e.\-Treasury  official,  Mr.  Clinton  Dawkins,  now 
of  the  firm  of  J.  S.  Morgan  &  Co.,  American  bankers, 
for  the  sale  in  New  York  of  half  the  loan  "  firm  "  at  98, 
less,  we  suppose,  the  usual  commission  of  2s.  6d.  per 
cent.,  the  understanding  being  that  payment  would  be 
made  in  gold.  Without  letting  anything  of  this  be 
known,  the  loan  prospectus  came  out  on  Friday  night 
inviting  subscriptions  from  the  British  public,  and  when 
the  list  opened  on  Tuesday  morning,  Saturday  and 
Monday  being  Stock  E.xchange  holidays,  there  was 
quite  a  rush  to  applj'.  Would-be  tenderers,  however, 
found  the  doors  of  the  Bank  closed  in  their  faces  at 
10.45  ^-"^-i  that  is  to  say,  a  good  half-hour  before  most  of 
them  could  have  got  their  lists  ready.  The  loan  was 
filled  without  their  assistance,  whereupon  much  profane 
swearing  in  many  directions  and  disgust  tempered  with 
amusement  in  some. 

In  his  eagerness  to  beat  the  London  market  down — 
he  being  ignorant  of  the  conditions  governing  it,  and 
unwilling  to  believe  what  we  have  been  telling  him  these 
twelve  months  past  that  there  is  no  money  there  to 
spare  for  such  high  adventures  as  the  Government  is 
now  engaged  upon — Sir  Michael  made  application  to 
Lord  RoHischild  to  come  to  his  help,  and  that  eminent 
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financier  cordially  responded  with  such  effect  that 
applications  for  ;^i8,ooo,ooo  arrived  from  the  Continent 
on  Tuesday,  onlv'to  be,  like  most  of  the  Home  tenders, 
shut  out.  The  net  result,  therefore,  of  the  Chancellor  of 
the  Exchequer's  sharpness  has  been  to  exasperate  the 
Stock  Exchange,  than  which  no  public  body  has  done 
so  much  to  back  up  the  Government  in  its  policy  with 
money  and  throats.  At  a  time  when  this  important 
institution  is  suffering  acutely  from  the  destruction 
of  business  caused  by  the  South  African  war, 
Sir  Michael  calmly  steps  in  and  says,  "  No 
half-crowns    for     you      this    time  ;     go     about     your 

business,  and  be ."      B.mkers  are  also  offended 

because  customers  of  theirs  have  been  deprived  of  the 
chance  of  putting  their  money  into  what  they  con- 
sidered a  safe  investment  at  a  rather  tempting  price. 
One  bank  we  heard  of  was  busy  making  up  a  list  of 
about  600  tenders  from  its  customers  when  it  received 
notice  that  they  could  not  be  accepted.  And,  to  crown 
all,  the  powerful  house  of  Rothschild — a  house  so  strong 
and  wealthy,  with  tendrils  and  suckers  spreading  so  far, 
and  plunging  so  deep  in  the  vitals  of  nations  that  it 
may  be  said  to  hold  the  fate  of  European  civilisations 
in  the  hollow  of  the  hand — has  received  a  contemptuous, 
not  to  say  contemptible,  rebuff  at  a  time  when  it  was 
doing  its  best  to  help  the  Government  to  the  means  to 
carry  on  its  campaigns  of  devastation  and  possible 
conquest.  The  outlook  is  thus  not  jiarticularly 
cheerful  for  the  next  loan  that  will  have  to  be 
contracted  some  time  soon,  say  in  October  or 
perhaps  November.  According  to  our  estimate 
the  whole  of  this  ;^io,ooo,ooo,  Treasury  accounts 
notwithstanding,  has  already  disappeared  in  the 
bottomless  pit  of  military  waste,  and  the  revenue 
is  not  responding  with  the  elasticity  anticipated  so  as 
to  fill  up  gaps  at  moments  of  urgency.  It  will  from 
now  onward,  in  spite  of  extra  taxation,  tend  to  fall 
behind  the  estimate  of  March  last,  and  consequently 
further  loans,  on  account  of  both  the  Chinese  and 
South  African  wars,  must  be  reckoned  on  at  frequent 
intervals  until  both  are  brought  to  a  conclusion,  should 
this  generation  live  to  see  that  happy  day. 

But  Sir  Michael  thinks,  and  the  directors  of  the  Bank 
probably  think,  he  has  done  a  most  brilliant  stroke  in 
securing  an  important  supply  of  about  ^5,000,000  in 
gold.  This  is  the  one  commodity  our  Money  Market 
wants,  he  has  come  to  understand,  to  make  it  strong 
and  to  keep  rates  down.  With  the  help  of  this  gold  he 
perhaps  calculates  on  finding  a  comparatively  easy 
market  when  next  he  comes  to  it,  he  or  his  successor. 
If  not,  doubtless  the  New  York  bankers  will  again 
oblige  him  with  a  few  more  millions  on  terms  perhaps 
rather  more  onerous  than  these  five  have  cost  him,  unless 
they  also  begin  to  find  a  crisis  looming  over  their  heads. 
It  is  all  futility  and  a  vain  imagination  on  Sir  Michael's 
part.  This  _^5, 000,000  in  gold  cannot  make  the  Money 
Market  easy,  nor  prevent  the  steady  decline  in  the  prices 
of  securities.  As  well  stick  in  a  clothes-pole  in 
the  hope  that  it  will  stay  a  mountain  land  slide  as 
imagine  that  so  small  a  sum  of  money  is  going 
to  make  everything  comfortable  here  for  the  rest 
of  the  year,  or  cause  markets  to  take  an  upward 
turn  and  stay  that  way.  .Assume  that  the  receipt  of 
this  gold  does  depress  the  discount  market  below  Bank 
rate,  and  what  will  follow  ?  An  immediate  revival  of  export 
demands  for  gold,  the  effect  of  which  will  be  to  sweep 
all  the  borrowed  supply  away  and  leave  us  in  a  worse 
condition  than  before.  Nothing  can  prevent  our  mar- 
ket now  from  sliding  downwards  into  the  abyss,  least  of 
all  debt  contracted  abroad.  One  can  see  indications  of 
its  approaching  agony  on  every  hand,  and  not  least  in 
the  urgency  with  which  corporations  of  all  descriptions 
are  endeavouring  to  rake  in  the  means  to  enable  them 
to  "  keep  up  appearances."  Business  is  on  the  decline, 
prices  will  soon  commence  to  shrink,  and  not  the  bor- 
rowing of  twice  five  millions  or  four  times  can  do  more 
than  postpone  for  a  little  the  day  of  reckoning. 

Our  affairs  are  getting  too  tangled  and  seriously 
involved  for  sarcasm  else  there  might  be  scope  enough 
in  this  appeal  of  Sir  Michael  Hicks-Beach's  to  American 
bankers  to  help  us  with  our  great  Imperial  undertakings 


in  the  butchering  and  rapine  line.  On  no  previous 
occasion  can  we  call  to  mind  such  an  attitude  on  the 
part  of  any  English  Government.  Our  sad  privilege 
hitherto  has  been  to  find  money  not  only  for  our  own 
wars  in  all  parts  of  the  world,  but  for  many  of  the  wars 
waged  by  other  Powers.  Our  National  Debt  mostly 
consists  of  money  raised  to  carry  on  such  wars,  and 
throughout  last  century  and  the  beginning  of  the  present 
one  the  subsidies  poured  out  all  over  the  Continent,  pro- 
ceeds of  debt  contracted  by  us  at  home  reached  stu- 
pendous figures,  millions  on  which  the  nation  still  pays 
interest.  Now,  as  the  common  phrase  is,  the  boot 
appears  to  be  on  the  other  leg,  and  we  hasten  to 
recognise  New  York  as  the  great  money-lending  centre 
of  the  world,  proclaiming  thus  our  own  poverty  and 
approaching  financial  impotence. 

"  It  is  nothing  to  borrow  ^5,000,000  there,  or 
;^ 1 0,000,000  or  ^20,000,000,"  the  man  of  the  market 
will  tell  you,  "  a  mere  temporary  arrangement.  By-and- 
by  when  things  are  adjusted,  and  we  are  receiving  a 
splendid  revenue  from  our  new  Imperial  possession  in 
South  Africa,  we  shall  pay  back  whatever  we  borrow  as 
easy  as  sneeze."  It  is  well  to  entertain  a  sanguine 
disposition,  and  perhajis  the  best  thing  we  can  do  is 
not  to  disturb  such  illusions.  Why  should  we  ?  The 
day  of  retribution — of  payment — will  come  soon  enough 
any  way.  Let  the  possessed  ones  swill  and  "  Matilick  " 
while  they  can. 

A  variety  of  estimates  are  current  as  to  what  these 
new  Exchequer  bonds  will  actually  yield.  Some  people 
quote  as  much  as  ^^4  os.  lod.  per  cent,  as  the  net 
figure,  others  say  only  3J  per  cent.  It  seems  to  us  less 
than  the  former  and  more  than  the  latter.  As  the 
bonds  are  sold  at  98,  it  follows  that  the  actual  interest 
yielded  by  them  is  ^3  is.  3d.  per  cent.  Then  they  are 
paid  off  three  years  hence  at  100,  so  that  there  is  a 
bonus  of  £2,  which,  divided  by  three,  gives  13s.  4d.  per 
annum.  Adding  this  to  the  interest  yield,  we  get 
^3  14s.  7d.  as  the  return.  Then  there  is  the  brokerage 
of  2s.  6d.  per  cent.,  deductable  by  bankers  and  other 
agents  who  subscribe,  and  full  interest  upon  the.  whole 
sum  for  one  quarter  is  payable  on  October  5,  although 
on  that  date  only  50  per  cent,  of  the  bonds  will  be 
paid  up,  half  of  it  but  for  twenty-one  days.  Again, 
on  January  5  next  another  full  coupon  is  pay- 
able, although  the  final  48  per  cent,  of  the 
loan  is  not  all  received  until  November  15,  25  per  cent, 
being  payable  on  Monday,  October  15,  and  i},  per  cent, 
on  November  15.  Thus  a  few  additional  shillings  in 
the  shape  of  bonus  will  be  given  to  holders  on  each  of 
these  two  quarter-days,  which,  if  applied  in  reduction 
of  capital,  will  bring  the  net  price  of  the  loan  under 
97i  per  cent.  P'urthermore,  subscribers  may  pay  up  in 
full  on  and  after  the  15th  inst.,  under  discount  at  the 
rate  of  3  per  cent,  per  annum,  which  discount  we 
reckon  at  about  7s.  6d.  per  cent.,  so  that  altogether  to 
many  subscribers  the  loan  might  be  pared  down  so  as 
to  cost  little  more  than  97,  and,  adding  the  bonus  on 
repayment,  we  may  give  the  yield  as  in  the  neighbour- 
hoocl  of  3{  per  cent. 

United  States  Trade  in  1899-1900. 

Perhaps  the  most  wonderful  fact  about  this  trade 
for  the  fiscal  year  ended  June  30  last  is  again  the 
magnificent  surplus  of  export  values  over  import.  It 
amounted  to  no  less  than  .■:!544,75o,ooo.  This  was 
higher  than  that  for  the  previous  year,  which  did  not 
quite  reach  !?530,ooo,ooo  but  not  so  high  as  for  1897-98- 
when  the  total  was  §615,500.000.  Turned  into  sterUng 
for  the  three  years,  the  surplus  of  exports  over 
imports  has  amounted  to  ;^345,ooo,ooo,  or  say  an 
average  of  _;^  115,000,000  per  annum.  This  is  over- 
powering, and  stops  any  astonishment  that  might 
naturally  arise  over  the  readiness  of  New  York 
bankers  to  subscribe  for  an  English  war  loan. 
The  American  people  cannot  spend  their  money  or 
know  what  to  do  with  it  unless  they  invest  it  abroad 
after  this  fashion.  All  branches  of  commerce  have 
shared  in  producing  these  gorgeous  totals,  but  most  of  all 
what    are    called    exports    of    manufactures.      In  the 
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vending  of  these  the  United  States  have  made  remark- 
able strides.  They  have  sent  out  more,  in  value,  of 
iron  and  steel  of  various  descriptions,  of  sole  leather,  of 
cotton  cloths,  and  of  copper,  so  that,  whereas  as  recently 
as  the  year  ended  June  30,  1890,  the  four  great  staples — ■ 
bread-stuffs,  cotton,  provisions  and  dairy  products,  and 
petroleum  —  accounted  for  §593,562,000  out  of 
i?855,777,ooo,  the  gross  value  of  the  entire  export  trade, 
in  the  year  just  closed  these  same  articles  were  exported 
♦  o  the  value  of  only  $759,797,000  out  of  a  total  of 
^1,394,479,000. 

This  is,  indeed,  something  to  be  proud  of,  but  the 
New  York  Conimcnial  Clironicic,  from  which  we  extract 
the  figures,  is  candid  enough  to  admit  that  last  year's 
prosperity  is,  like  our  own,  a  matter  of  price  much 
more  than  of  quantity.  Measured  by  bulk,  the  foreign 
trade  of  the  United  States  has  really  begun  to  decline 
from  high-water  mark,  and  its  shrinkage  was  only 
hidden  last  year  by  the  inflated  prices  received — froth 
on  the  top  of  the  waves,  so  to  say.  Thus,  although  the 
exports  of  iron  and  steel  for  the  figured  eleven  months 
of  last  fiscal  year  were  worth  a  little  more  than 
$110,000,000,  as  against  less  than  .^85  000,000  in  the 
corresponding  period  of  1898-99,  and  of  .$63,235,000  in 
the  eleven  months  of  the  year  preceding,  the  quantities 
exported  show  decreases.  Of  bars  or  rods  of  steel  the 
exports  were  only,  in  round  figures,  51,000,000  lb., 
against  69,000,000  lb.,  and  32,500,000  lb.,  in  the  cor- 
responding eleven  months  of  the  two  previous  years. 
Again,  of  steel  wire  the  exports  were  little  more  than 
24,000,000  lb.  against  51,000,000  lb.  and  21,000,000  lb. 
Pig-iron  shows  the  same  result,  always  for  the  eleven 
months,  the  quantity  being  but  144,000  tons  against 
284,000  and  223,000  tons.  Iron  and  steel  values  for  the 
latest  of  these  periods  do  not  always  exceed  those  of 
the  preceding  periods  compared,  but  the  decline  was  in 
no  instance  in  correspondence  with  the  falling  off  in 
quantity.  Sole  leather  is  another  important  branch  of 
United  States  foreign  trade  which  gives  the  same  results, 
.$5,893,000  being  the  value  of  the  eleven  months'  exports 
of  that  commodity  last  fiscal  year  against  $5,850,000  in 
the  same  eleven  months  of  the  previous  year,  while 
the  quantity  exported  decreased  3,370,000  lb. 
Cotton  cloths,  too,  show  precisely  the  same 
movement,  a  slight  increase  in  value  alongside  a 
substantial  decrease  in  quantity,  and  notwithstanding 
the  great  impetus  given  to  exports  of  copper,  the  larger 
quantity  sent  out  of  the  country  is  much  outshone  by 
the  increased  value.  No  wonder,  since  the  average 
price  per  pound  realised  in  1899-1900  was  1678  cents, 
compared  with  13-33  cents  in  1898-99,  and  to  ii'oS 
cents  in  1897-98.  Thus  the  magnificent  total  of  the 
United  States  export  trade  last  year — a  total  exceeding 
that  of  any  previous  year  in  the  country's  history — is 
very  much,  although  not  altogether,  a  matter  of  inflated 
prices,  and  the  fair  inference  to  be  drawn  from  this  fact 
is  that  the  trade  of  the  American  Republic  is  on  the  eve 
of  a  reaction.  What  it  has  gained  during  the  years  of 
inflation  may  not  by  any  means  be  all  lost  when  bad 
times  do  arrive,  but  we  shall  be  surprised  if  the 
high-water  mark  has  not  been  already  left  behind, 
and  for  some  considerable  time  to  come  a  decline  set  in. 

Food  stuffs  convey  f he  same  lesson  and  raw  materials. 
The  country  did  not  get  higher  prices  for  its  wheat, 
barley,  and  oats,  but  it  did  for  its  Indian  corn,  and  for 
its  cotton  the  increase  in  price  was  so  remarkable  that 
although  the  quantity  sent  out  was  1,250,000  bales  less  than 
in  the  twelve  months  preceding,  the  money  value  was 
$32,000,000  higher.  Petroleum  shows  a  remarkable 
increase  of  $19,000,000. in  the  value,  the  quantity  falling 
considerably  below  the  totals  for  either  of  the  two 
previous  years.  The  Chronicle  has  not  worked  out 
percentages,  but  these  broad  facts  will  convey  all  the 
lesson  required.  ' 

One  question  we  are  always  disposed  to  ask  in  regard 
to  these  great  outbursts  of  trade  prosperity  in  the 
American  Union  is,  how  far  the  enormous  development 
of  the  export  trade  in  manufactures  shown  during  the 
past  few  years  is  the  result  of  an  unwholesome  expan- 
sion of  the  means  of  production  ?  All  countries  are 
Jnisy  at  the  present  time  extending  their  capacity  to 


provide  for  themselves.  Governments  in  Europe  are 
just  as  eager  as  any  United  States  Government  can  be 
to  open  up  new  sources  of  wealth  within  their  own 
borders,  and  to  create  new  means  of  employment  for 
their  people,  which  shall  provide  for  home  wants  and 
reduce  the  necessity  to  lean  upon  alien  producers.  The 
United  States  must  feel  the  force  of  this  competition  as 
much  as  we  do,  and  what  we  should  like  to  know  is 
whether  a  considerable  proportion  of  the  manufac- 
tured or  half-manufactured  goods  sent  abroad  by 
this  highly  protected  country  may  not  be  in  the 
nature  of  surplus  stock  sold  at  a  loss  in  order 
to  keep  up  markets  at  home.  In  other  words,  is  this 
enormously  developed  export  trade  of  the  American 
Union  profitable  to  it  at  all  points  and  at  all  times  ? 
Perhaps  it  will  seem  unreasonable  to  ask  a  question  of 
this  kind  in  the  face  of  the  splendid  prices  obtained 
during  the  past  fiscal  year.  There  ought  to  be  no  ques- 
tion that  the  trade,  not  only  of  that  year,  but  of  the  two 
years  preceding,  has  been  extremely  profitable  to  pro- 
ducers in  the  States.  When,  however,  the  tide  has 
turned  and  prices  begin  to  fall  back,  accompanied  by 
a  shrinkage  in  foreign  markets,  it  becomes  immediately 
important  to  know  whether  the  prosperity  of  this  export 
trade  does  not,  on  the  average  and  in  the  long  run,  mean 
a  tax  upon  the  American  people  and  not  an  increase  of 
its  wealth.  Assuredly  the  Union  cannot  go  on  having 
these  splendid  surpluses  of  exports  over  imports  without 
doing  something  with  the  money.  It  cannot  every 
week  find  _^io,ooo,<1oo  British  War  Loan  to  be  sub- 
scribed for,  nor  every  month,  although  a  few  more 
opportunities  of  that  sort  will  doubtless  be  open  to  it 
before  all  our  campaigning  has  ended  in  collapse. 
What,  then,  is  it  going  to  do  with  the  money  it  has  over 
upon  this  business  after  paying  freights  to  foreign  ship- 
owners and  all  other  charges  its  trade  has  to  bear  ?  On 
the  average  we  doubt  whether  there  is  any  such  surplus 
as  these  figures  would  seem  to  show,  or  half  as  much. 
An  increase,  however,  in  the  available  wealth  of  the 
country  as  expressed  in  its  banking  institutions  and 
in  its  multiplicity  of  public  securities  is  taking  place 
steadily,  but  not  to  the  extent  the  gains  of  the 
last  three  years  would  lead  people  to  infer.  Yet  with 
all  deductions  made,  the  figures  before  us  are  marvellous 
enough,  and  not  least  marvellous  in  the  fact  that,  thanks 
to  the  malignant  tariff  now  in  force,  increased  exports 
have  as  yet  kept  pace  to  but  a  moderate  extent  with 
imports.  The  value  of  the  exports  for  the  past  year 
did  expand  $152,500,000,  but  the  tctal  is  still  only 
$850,000,000  compared  with  an  export  total  of 
$1,394,479,000,  and  is,  in  fact,  below  th;  aggregate  for 
1893.  This  is  not  healthy,  look  at  it  ho.v  we  may,  but 
it  may  take  time  yet  for  the  people  t)  find  out  that 
swelling  exports  unbalanced  by  imports  equally  great 
tend  to  impoverishment. 


Parr's    Bank. 

This  institution  has  rather  well  earned  the  reputation 
of  being  a  much  amalgamating  bank,  but  although  it 
has  been  an  active  wooer  and  winner  in  this  field  of 
operations,  it  has  pt  obably  acquired  a  greater  fame  than 
it  otherwise  would  from  the  fact  that  several  of  its 
recent  acquisitions  have  been  London  banks.  Out  of 
eight  banking  firms  or  companies  which  it  has  absorbed 
since  1890  no  less  than  four  had  the  whole  of  their 
business  in  London,  and  three  of  these  were  fairly 
important  concerns.  It  was  not  until  1891  that  Parr's 
obtained  a  footing  in  the  metropolis,  but  thanks  to  its 
absorptions  then  and  since,  and  also  to  its  enterprise  in 
opening  new  branches,  it  has  now  no  less  than  twenty- 
nine  offices  in  the  London  district.  Like  Lloyds, 
the  exigencies  of  bank  amalgamation  have  caused 
the  institution  to  bear  three  different  titles  at 
different  times.  Formed  in  May,  1865,  it  was 
then  known  as  Parr's  Banking  Company,  but  the 
amalgamation  with  the  Alliance  Bank  in  1892  caused 
the  name  to  be  changed  to  the  clumsy  combination  of 
Parr's  Banking  Company  and  the  Alliance  Bank.  After 
its  officials  had  been  martyrised  for  years  with  this 
elephantine  title  a  further  change  took  place  in  1896  to 
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the  neat  and  handy  designation  "  Parr's  Bank,"  which 
will,  we  hope,  for  ever  continue  to  cover  the  con- 
glomerate mass  of  banking  enterprises  the  institution 
now  embraces.  At  the  time  of  tlie  amalgamation  with 
the  Alliance  Bank  the  latter  concern  had  a  considerable 
small  branch  connection,  and  no  doubt  the  alteration 
was  made  in  order  to  prevent  the  chance  of  a  portion 
of  this  business  being  lost.  A  list  of  the  absorptions  of 
the  bank  follows  : — 

1865.    Thomas  Firth  &  Son,  Northwich. 

1874.    Woodcock  Sons  &  Eckersley,  Wigan. 

1877.  K.  W.  Jennings,  Leek. 

1878.  Dixons  &  Co.,  Chester. 
1883.    National  Bank  of  Liverpool. 

1891.  Fuller,  Banbury,  Nix,  &  Co,  London. 

1892.  Alliance  Bank,  London. 

(  Sir  Samuel  Scott  &  Co.,  London. 
1894.  <  Croxon,  Jones,  &  Co.,  Oswestry. 

I  Shrubsole  &  Co.,  Kingston. 
1896.    Consolidated  Bank,  London  and  Manchester. 

1899.  Derby  and  Derbyshire  Banking  Company. 

1900.  Ashton,  Stalybridge,  Hyde,  and  Glossop  Bank. 

Without  any  special  knowledge  of  the  internal  affairs 
of  the  bank,  we  should  imagine  that  the  expansion  of 
Parr's  has  been  pursued  upon  more  conservative  lines 
than  that  of  Lloyds  Bank,  whose  progress  we  dealt  with 
a  fortnight  ago.  There  has  evidently  been  less  absorp- 
tion for  the  sake  of  absorption,  and  when  a  business  has 
been  secured  it  has  been  in  pursuit  of  a  well-defined 
object.  Possibly  the  acquisition  of  Fuller,  Banbury, 
Nix,  &  Co.  was  rather  a  disappointment,  as,  although 
an  office  was  thus  acquired  in  Lombard-street,  Parr's 
did  not  really  make  its  mark  upon  metropolitan  business 
until  it  acquired  the  Alliance  Bank.  Since  then,  how- 
ever, thanks  to  the  further  acquisition  of  the  Consoli- 
dated Bank,  and  a  general  expansion  in  resources,  it  has 
become  one  of  the  leading  institutions  for  banking 
business  among  London  stockbrokers.  Its  two 
leading  offices  in  London  stand  on  either  side 
of  the  great  hall  in  Throgmorton-street,  and 
there  is  no  question  that  its  resources  play  a  great  part 
in  the  arrangement  of  the  fortnightly  settlements  in  the 
"  House."  The  bank  was  within  an  ace  of  taking  over 
the  putrefying  mass  of  credit  known  as  Dumbell's  Bank- 
ing Company,  but  shrewd  foresight  in  drafting  the  pre- 
liminary agreements  extricated  its  managers  from  the 
many  inconveniences  such  a  step  might  have  produced. 
As  it  is,  the  goodwill  of  the  institution  was  acquired  at  a 
cost  that  is  probably  in  excess  of  the  merits,  but  it 
must  be  remembered  that  Dumbell's,  until  its  downfall, 
was  a  power  in  the  Isle  of  Man. 

In  1870,  some  five  years  after  the  formation  of  the 
bank,  it  possessed  eleven  offices,  and  by  1880  this 
number  had  only  increased  to  twenty-two.  Since  then 
the  number  of  offices  had  risen  to  132,  and  the  larger 
part  of  this  increase  is  due  to  the  simple  opening  of 
new  branches,  as  the  National  of  Liverpool,  Alliance 
Bank,  Consolidated  Bank,  the  Derby  and  Derbyshire 
Banking  Company,  and  Dumbell's  Banking  Company 
only  possessed  thirty-nine  offices  between  them,  and  the 
other  absorbed  firms  and  banking  companies  only  had 
one  office  each.  The  effect  of  the  expansion  upon  the 
balance-sheet  of  the  bank  is  set  forth  in  the  following 

table   :—  Current 

Paid-up  Reserve.  and  Deposit 

Capital.  Accounts. 

December  31,  1870 £100,000  ...  ;{^38,ooo  ...  £1,064,711 

„          ..    1876 39I1500  ■••  180,000  ...  2,695,589 

„          „    1884 560,000  ...  295000  ...  4,509,870 

I,          ,1    1888 560,000  ...  300,000  ...  5,139,431 

„          I,    1892 1,000,000  ...  1,000,000  ...  10,797,171 

„          „    1894 i,ooo,coo  ...  900,000  ...  13,064,444 

„          I,    1895 1,000,000  ...  910,000  ...  16,895,895 

,.          ,1    1896 1,320,000  ...  1,320,000  ...  19,161,805 

„          1,    1897 1,320,000  ...  1,320,000  ...  20,321,552 

I.          1.    1898 1,370,000  ...  1,370,000  ...  21,532,704 

»          ,1    1899 1,370,000  ...  1,370,000  ...  23,560,948 

June  30,  1900  1,370,000  ..  1,370,000  ...  23,610,659 

The  decline  seen  in  the  reserve  about  1894  was  due 
to  the  fact  that  the  goodwills  of  the  businesses  of  Sir 
Samuel  Scott  &  Co.  and  Shrubsole  &  Co.  were  purchased 
for  cash,  a  portion  of  which  was  drawn  from  the 
reserve.  A  good  deal  of  the  increase  in  this  item, 
however,  is  derived  from  premiums  upon  new  shares, 
and  bookkeeping  accretions  from  amalgamations. 
Thus,  if  Parr's  gave   a    less  amount    in    its   shares  in 


exchange  for  the  share  capital  of  the  purchased  bank, 
the  difference  was  credited  to  reserve,  a  proceeding 
which  a  chartered  accountant  might  justify,  but  which 
hardly  tallies  with  the  prevailing  idea  as  to  the  constitu- 
tion of  a  bank's  reserve  fund. 


Economic    and    Financial    Notes 
and    Correspondence. 

Oi7R  Foreign  Trade  in  July. 
After  the  elaborate  analysis  to  which  we  subjected 
the  figures  of  our  export  and  import  business  for  the 
first  six  months  of  the  year,  it  is  unnecessary  to  go  into 
the  subject  at  great  length  this  month.  It  may,  how- 
ever, be  pointed  out  that  the  figures  warn  us  more 
emphatically  than  those  of  the  earlier  part  of  the  year 
that  business  is  on  the  decline.  Imports  for  July,  it  is 
true,  show  an  increase  ot  nearly  i  per  cent,  over  those 
for  the  corresponding  month  of  1899,  and  exports  of 
British  and  Irish  produce  have  risen  nearly  6  per  cent., 
but  the  whole  of  these  gains  and  more  are  due  to 
price,  not  to  quantities,  and  on  our  re-exports  of 
foreign  and  colonial  merchandise  the  month  shows  a 
decline  of  rather  more  than  12  per  cent.  It  is  a  notable 
fact  also  that  the  increase  in  our  import  values  is  con- 
siderable in  the  cost  of  food-stuffs  of  all  descriptions. 
Quantities  of  wheat,  barley,  and  Indian  corn  show 
important  declines  compared  with  July,  1899,  but  in  no 
instance  does  the  decline  in  price  keep  step  with  the 
decline  in  quantity.  The  same  is  true  of  imports  of 
animals.  Oats  alone  amongst  food -stuffs  shows  a 
relative  decrease  in  price.  With  often  much  larger 
quantities  imported,  it  follows  that  it  is  costing  us  as  a 
nation  much  more  to  live,  and  unless  prices  for  exports 
can  be  sustained,  the  time  must  be  at  hand  when  we 
shall  find  ourselves  in  a  dilemma — facing  high  prices 
with  shrinking  profits  and  incomes. 

The  increase  in  the  value  of  our  total  exports  for  the 
month  is  ;^i, 354.599,  and  the  increased  value  of  our 
coal  exports  alone  for  the  month  was  _^i, 226,000.  It 
may  thus  be  said  that  coal  alone  accounts  for  almost 
the  entire  gain  shown  by  the  export  values,  and  the 
quantity  of  coal  exported  was  actually  less  last  month 
than  in  July,  1899 — some  13,000  tons  less.  Value,  how- 
ever, went  up  almost  58  per  cent.  No  other  article 
shows  the  same  striking  discrepancy  between  quantities 
and  values,  but  nearly  everything  tends  that  way.  Thus 
a  decrease  of  about  6  per  cent,  in  the  quantity  of 
cotton  piece  goods  exported  is  hidden  by  an  increase  of 
almost  6i  per  cent,  in  the  value.  Alkali  has  fallen  off 
about  1  per  cent,  in  quantity,  but  shows  an  increase  of 
13J  per  cent,  in  value.  Iron  and  steel  have  declined 
nearly  28  per  cent,  in  quantity  and  less  than  3  per  cent, 
in  value.  Jute  yarn  has  gone  up  14  per  cent,  in  quantity 
and  over  46  per  cent,  in  value.  Linen  yarn  has  fallen 
off26  per  cent,  in  quantity,  but  only  11  i  per  cent,  in  value ; 
and  linen  piece  goods  more  than  19  percent,  in  quantity, 
but  less  than  4  per  cent,  in  value.  Seed  oils  show  an 
increase  of  nearly  35  per  cent,  in  quantity,  but  the 
increased  value  exceeds  86  per  cent.  Among  all  the 
great  staples  of  our  export  trade,  wool  alone  shows  a 
shrinkage  in  price,  and  as  that  is  accompanied  by 
increased  quantities  and  values  in  the  exports  of  woollen 
tissues  of  all  descriptions,  values  showing  a  rise  in 
excess  of  the  increased  quantity  sent  abroad,  the 
woollen  trade  may  be  said  to  be  still  flourishing,  but 
in  most  other  directions  business  is  becoming  restricted. 
The  moral  is  a  simple  one.  Reduced  demand  must  be 
followed  by  lower  prices  to  tempt  business  to  revive, 
and  most  prices  have  a  good  way  to  fall.  Months  may 
pass  before  the  reaction  develops  sufficiently  to  set 
people  wailing,  but  these  trade  returns  demonstrate  the 
day  of  sorrow  to  be  on  the  way. 

Imports  for  July. 

1898.              1899.  1900. 
General  Merchan- 
dise   £.^5.903.039     £3f),93S-372  £40,264,167 

Gold     2,255.308         4,261,658  1,422,296 

Silver    1,230,821             897,424  1,023,967 


Total 


39,389,168        45,094,454        42.;>043a 


i 


August  ir,  1900. 
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Exports. 

British   and   Irish 

Produce   ;f2o,o89,878  ;f23, 195,958 

Foreign  and  Colo- 
nial Merch'dise       5,243,001  5,441,488 

Gold     4,116,565  657,492 

Silver    1,597,468  963,916 


Total 

Excess  value  of 
Imports  over 
Exports  


3i,046,9[2        30,258,854 


£24,550,557 

4,782,314 
946,167 

1,187,954 
31,466,992 

11,243,438 


..       8,342,256        14,835,600 

Imports  for  Seven  Months. 

General  Merchan- 
dise  ;e27i,88i,49o  £276,939,107  £295,899,033 

Gold    28,882,859  20,236,076  14,129,138 

Silver 7,269,812  8,055,276  7,169,292 


We  never  remember  reading  a  speech  of  Mr. 
Brodrick's  so  good,  so  well  knit  together,  and  so  forcibly 
reasoned  as  that  delivered  by  him  on  Chinese  affairs  in 
the  House  of  Commons  on  Thursday  of  last  week.  For 
the  first  time  our  policy  towards  the  Chinese  Empire 
was  clearly  defined  in  language  about  the  meaning  of 
which  there  could  be  no  possible  mistake.  From  this 
point  of  view  the  speech  was  a  manly  and  courageous 
one,  and  we  only  hope  that  Mr.  Brodrick's  colleagues, 
and  above  all  his  chief.  Lord  Salisbury — who,  when  all 
is  said,  is  a  man  of  peace  hustled  into  wars  against  his 
better  judgment — will  sternly  determine  to  hold  by  the 
decision  he  set  forth.  The  essential  portion  is  subjoined 
here  for  reference  : — 

We  set  our  face  resolutely  against  any  partition  (hear,  hear), 
which  we  believe  would  be  fraught  with  infinite  danger  to  trade 
interests  throughout  China,  and  which  it  has  been  our  traditional 
policy  to  prevent,  and  we  have  no  reason  whatever,  judging  from 
the  negotiations  which  have  taken  place  between  ourselves  and 
foreign  Powers,  to  believe  that  we  are  at  variance  with  any  of  the 
Powers  of  Europe  in  this  respect.  I  think  the  hon.  baronet  very 
rightly  said  that  it  is  not  impossible  that  in  the  case  ot  those, 
whether  private  individuals  or  Governments,  who  may  have 
cherished  an  opposite  view  recent  events  will  have  acted  as  a  some- 
what salutary  lesson  (hear,  hear).  Then  we  also  agree  with  the  sug- 
gestion that  whatever  government  is  to  be  the  prevailing  govern- 
ment in  China  after  this,  whether  the  central  seat  of  government 
remains  where  it  is,  whether  the  dynasty  remains  what  it  is, 
whether  the  Government  which  has  been  in  name  at  Pekin  remains 
so  in  fact,  or  whether  it  be  more  widely  diffused  amongst  those 
Viceroys  who  have  now  in  many  respects  so  independent  a  position, 
that  government  must  be,  in  the  first  place,  by  Chinese  for  the 
Chinese  (cheers).  We  are  not  prepared  ourselves  to  undertake,  nor 
are  we  prepared  to  assist  other  Powers  in  undertaking,  to  Indianise 
China  (hear,  hear).  We  are  not  prepared  to  undertake  the  respon- 
sibility of  setting  up  European  administration  in  these  remote  parts 
of  China,  which  would  entail  upon  us  responsibilities  which  we  are 
determined  not  to  be  party  to.  So  much  has  been  said  to-night 
about  the  question  of  the  organisation  of  the  Chinese  army,  that  I 
may  say  at  once  that  we  do  not  contemplate  the  idea  of  organising 
the  Chinese  army  under  foreign  officers  in  order  to  add  to  the 
strength  of  China  as  a  fighting  Power  (hear,  hear).  If  it  becomes 
necessary,  as  in  the  case  of  that  regiment  which  we  have  ourselves 
organised  at  Wei-hai-wei,  and  which  is  doing  such  admirable 
service  in  the  advance  which  is  taking  place — if  it  becomes 
necessary  for  police  purposes  to  arrange  for  the  officering  of  some 
native  troops,  that,  perhaps,  is  a  different  matter.  But  to  organise 
a  great  Chinese  army  under  foreign  officers  seems  to  us  a  dangerous 
experiment.  Beyond  that  there  is  the  question  of  an  indemnity. 
There  must  be  an  indemnity. 

Alongside  these  e.xcellent  words  we  are  compelled  to 
place  the  actual  occurrences  in  China,  and  these  do  not 
exactly  please  us.  It  seems  that  an  army  of  a  com- 
posite description  not  over  strong,  some  14,000  or 
15,000  at  most,  is  endeavouring  to  force  its  way  through 
to  Pekin  in  order  to  bring  away  the  Europeans  shut  up 
there    and   daily  "  sniped "  by  the   Chinese   rabble  or 


Total      ...    308,034,161 

305,230,459 

317,197,463 

Exports. 

British  and  Irish 
Produce £132,598,057   £149,717,852 

Foreign  and  Colo- 
nial Merch'dise      37,216,563        38,948,805 

Gold    22,308,648        12,263,903 

Silver 8,434,687          8,943,07 

£168,927,321 

38,203,335 
8,562,392 
7,538,963 

Total      ...     200,557,955 

209,874,527 

223,232,011 

Excess  value  of 
Imports    over 
Exports          ...     107,476,206 

95,355,932 

TVT     f^OTXTA 

93,965,452 

soldiery.     This  looks  like  inviting  disaster,  to  be  fol- 
lowed by  perhaps  a  change  of  policy,  and  certainly  by 
increased  military  exertions  to  whitewash  the  disgrace. 
Meantime,  diplomacy  is  abandoned,  and  the  offers  of 
Li     Hung     Chang     and     other     prominent    Chinese 
mandarins  to  send  the  Europeans    to  the  coast  or   to 
Tientsin  under  escort  have  been  scouted.    "  They  would 
be  massacred  on  the  way,"  the  answer  is  to  those  who 
urge  that  the  offer  should  be  accepted,  but  that   by 
no  means  follows.     We  think  a  policy  of  conciliation, 
even  at  this  eleventh  hour,  ought  to  have  been  adhered 
to,  and  every  effort   made  to  smoothe  down  the  man- 
darins favourable  to  Europeans  by  avoiding  truculence 
and    excessive    demands,   whether   for   indemnities   or 
anything  else,  bending  all  energies  to  obtaining  the  safe 
deliverance  of  imprisoned  Legations  within  the  lines  of 
the  allied  army.     Instead  of  this,  war  has  been  decided 
upon,  and  a  German  Field-Marshal  of  eminence,  Count 
von  Waldersee,  goes  out  to  take  the  chief  command  of 
the  composite  army.     He  may  teach  us  a  little  soldier- 
ing, but  what  other  good  he  can  do  passes  our  under- 
standing  to    grasp.      Victory  possibly  may  attend    his 
steps  when  he  gets  to  the  front,  but  the  policy  enunciated 
by  his  master,  the   German    Emperor,   makes  directly 
for   the   dismemberment  of  China,  and,   therefore,  for 
the    triumph    of    the   enemies  of  the    foreigner.      His 
Government  and   ours   seem    to    be   playing   into    the 
hands  of  those  who  would  assassinate  all  Christians  and 
Europeans.     Are  we  going  to  allow    ourselves  to   be 
dragged  into  acquiescence  in  this  policy,  and  if  not,  at 
what  point  is  our  Government  prepared  to  stop  ?     We 
fear  it  is  once  more  embarked  upon  a  course  which  will 
cause   its   deeds  to    utterly  belie    its    good   words,  and 
embarked  without  forethought  or  intention  to  do  evil. 

Sir  William  Harcourt's  Speech. 
Circumstances  over  which  we  had  insufficient  control 
prevented  us  last  week  from  being  able  to  deal  with  the 
subject  matter  of  Sir  William  Harcourt's  criticism  on 
the  Government  financial  methods,  delivered  in  the 
House  of  Commons  on  August  i.  We  are  delighted, 
however,  to  see  that  it  is  about  to  be  re-issued  in 
pamphlet  form  by  the  Liberal  PubUcations  Department, 
and  trust  it  will  find  its  way  into  the  hands  of  citizens 
throughout  the  three  kingdoms.  It  was  the  greatest 
speech  delivered  in  the  late  Parhamentary  session, 
and  in  reading  it  one  could  not  help  regretting 
that  Sir  William  was  not  ten  or  fifteen  years 
younger,  and  that  he  had  been  caballed  out  of  the 
leadership  of  the  Liberal  Party.  Head  and  shoulders 
he  stands  above  his  fellows  in  the  ranks  of  that  Party, 
and  a  few  speeches  such  as  the  one  he  delivered  in  the 
last  days  of  the  session  might  have  driven  the  Liberals 
to  close  their  ranks.  They  certainly  would  have  lifted 
the  wrangles  over  this  disgusting  South  African  conflict 
on  to  a  higher  platform,  and  perhaps  have  compelled 
the  Government  to  make  concessions  here  and  there  to 
common  sense,  if  not  to  common  humanity.  Great  as 
the  speech  was,  however,  one  most  important  division 
of  the  subject  dealt  with  was  left  untouched,  and  that 
is  the  effect  which  the  unprecedented  disbursements  of 
borrowed  money  and  taxes  by  the  Government  is  having 
in  exhausting  the  resources  of  the  country  and  prepar- 
ing it  for  a  financial,  industrial,  and  economic  crisis  of 
the  most  stupendous  description.  We  can  trace  the 
consequences  of  profligate  Government  expenditure  on 
every  hand.  The  prices  of  all  metals  and  of  coal  have 
been  raised  to  excessive  heights  and  maintained  there. 
Reduce  Government  demands  for  copper,  for  iron  and 
steel,  and  for  coal,  and  prices  would  at  once  fall,  per- 
haps far  below  their  average  height.  But  as  long  as 
the  waste  goes  on,  not  only  in  the  use  of  these  commo- 
dities, but  in  that  of  every  description  of  article  required 
by  a  great  army  in  the  field,  markets  are  kept  firm,  even 
while  industries  the  land  over  are  being  crippled  by 
reason  of  the  Government-induced  dearness  of  raw 
materials  and  of  labour. 

Up  to  the  present  the  destruction  of  the  sources  of 
our  national,  commercial,  and  industrial  prosperity  has 
been  hidden  beneath  the  stupendous  orders  continually 
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poured  out  from  the  Government  offices  ;  and  while 
these  orders  continue,  the  hulk  of  the  people  may  still 
i-emain  unsuspicious  of  the  ghastly  void  being  created 
beneath  the  apparently  prosperous  surface.  I^et  but 
the  wars  end,  however,  and  the  country  be  thrown  back 
Upon  its  ordinary  consumers  at  home  and  abroad,  its 
ordinary  consumptive  demand,  and  at  once  every 
industry  will  find  itself  strangled  or  crippled.  Prices 
must  then  fall  with  the  speed  of  an  avalanche,  and  the 
nation  will  wake  up  to  find  itself  impoverished  almost 
beyond  hope  of  recovery  ;  for  the  "  prosperity  "  born 
of  criminal  waste  in  furtherance  of  criminal  ends  impels 
corporate  traders  of  all  sorts  to  pile  up  new  capital 
obligations  in  view  of  the  enlarged  trade,  and  these  will 
be  the  ruin  of  many.  Not  only  so,  but  the  country  is 
bound  to  discover  that  while  a  false  and  artificial 
prosperity  has  been  created  here,  other  countries  have 
been  stepping  in  to  occupy  its  markets.  When  Parlia- 
ment reassembles,  if  it  ever  does  reassemble,  it  will 
have  to  occupy  its  thoughts  with  this  subject  to  a 
degree  that  light-hearted  Members,  now  counting  joy- 
fully on  the  defeat  of  all  I^adicals  at  the  General 
Election,  do  not  in  the  least  suspect.  The  day  when 
we  shall  have  to  account  for  the  crimes  perpetrated 
in  the  name  of  Empire,  gloried  in  by  the  corrupt,  is 
probably  nearer  than  we  think. 

The  Indian  Famine. 

Why  should  the  Viceroy  of  India,  or  those  surround- 
ing him,  go  out  of  the  way  just  now  to  cast  a  slur 
upon  the  native  States  of  India  in  regard  to  the  treat- 
ment of  their  famine-stricken  subjects  ?  Surely  to  do 
this  at  a  juncture  like  the  present  when  our  white 
mihtary  force  in  India  is  materially  retluced,  when  our 
native  army  is  being  drafted  away  to  fight  for  us  in 
•China,  was  to  incur  needless  risks.  There  may  have 
been  defects  in  the  administration  of  famine  funds,  or 
in  the  treatment  of  the  famine-stricken,  by  native 
princes,  but  the  present  is  not  the  time  to  call  atten- 
tion to  these.  We  doubt  whether  any  time  would  be 
seasonable  for  doing  so  in  public.  Lord  Curzon  is 
too  eager  a  reformer,  with  a  good  deal  of  the  Milner 
in  him,  and  it  is  a  bad  omen.  Equally  unsatisfactory  is 
this  week's  Viceregal  famine  telegram,  which  we  repro- 
duce here  : — 

Very  decided  improvement  in  llie  last  ten  days  through  the 
suJden,  opportune  renewed  advance  of  tlie  monsoon. 

The  rain  which  has  fallen  is  ample  for  present  agricultural 
requirements  in  Gujerat ;  also  in  the  greater  part  gf  Rajputana  and 
Central  India. 

Sowings  are  l)eing  actively  prosecuted  so  far  as  the  scarcity  of 
plough  bullocks  permits. 

If  the  present  favourable  conditions  continue  considerable  autumn 
crops  will  be  secured,  and  the  tension  will  relax. 

Total  number  of  persons  in  receipt  of  relief  (Bombay  lelurns 
incomplete),  6,356,000. 

Why  talk  of  a  very  decided  improvement  when  nearly 
6,400,000  people  are  acknowledged  to  be  in  receipt  of 
rehef,  with  Bombay  returns  again  "  incomplete  ? "  There 
can  be  no  alleviation  of  the  people's  condition  in  the 
famine  districts  for  many  weeks  to  come,  and  to  send 
forward  messages  of  this  kind  while  such  numbers  are 
bemg  kept  ahve  at  the  expense  of  the  State  can  only 
have  the  eit'ect  of  checking  efforts  at  voluntary  assistance 
m  this  country.  The  words  look  like  an  "attempt  to 
■cover  over  the  ignominious  and  disgraceful  refusal  of 
.the  British  Government  to  give  any  money  to  assist  in 
hftmg  stricken  India  out  of  the  gulf  into  which  we 
have  driven  her.  A  less  mean  Government,  if  they  could 
■not  raise  money  in  London,  might  have  got  it  from  Xew 
York  or  Paris.  Obtained  somewhere  it  ought  to  have 
been  long  before  now.  "  Sowings  are  being  actively 
prosecuted  so  far  as  the  scarcity  of  plough  bullocks 
permits."  That  reads  almost  sarcastic  when  we  know 
that  in  many  districts  from  fifty  to  ninety  per  cent,  of  the 
iplough  bullocks  have  died.  Is  the,  Government  doing 
anything  to  replace  this  lost  cattle  ?  If  not,  what  can 
tthe  rams  do  ?  The  people  will  starve  as  thoroughly  as 
l»efore  unless  the  means  are  given  them  to  enable  them 
to'  cultivate  their  land.  It  is  a  ghastly  outlook,  and 
promises  to  be  our  everlasting  shame. 


The  following  note  will  account  lor  our  little  fund  to 
date.  That  also  induces  shame  of  another  sort — at  our 
own  impotence.  Some  hearts  are  lightened,  though,  by 
these  few  rupees,  some  homes  able  again  to  hope  : — 

British  Committee  of  the  Indian  National  Congress, 
84-5,  Palace  Chamber?,  S.W. 

August  3,  1900. 
Dear  Sir, — I  am  directed  by  Sir  W.  Wedderburn  to  inform  you 
of  the  remittance  to-day  to  Bombay  of    the  sum  of  ;i6o  9s.  6d. 
(Rs.900)   further  on  account  of  the  Investors'  Keview  Famine 
Fund.    Below  is  statement  of  account. — Yours  truly, 

W.  Douglas  Hali,,  Asst.  Sec. 


A.  J.  Wilson,  Esq. 


Receipts    as    per    letter     of 
July  »3  £694 

July  23— Receipts  as  Passbook     35 
..    27  .,  „  3 

..    =8  ..  ..  31 


8    6 


to 


Account. 

Remitted     to      Bombay 

July  77 
August  3 — Remitted  to  Bom- 
llay  to-day  Rs.  900 


60 


3    6 
9    6 


£7U  18    o  (Rs.  11.190  J.8)  /754  18    o 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  directi:)n  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 


J.M. 


List  of  Subscribers. 
Amount  acknowledged  last  week  .., 

Total  to  date 


f7;8    7    I 
10    o 


£i:^  17   I 


Boers  in  Ceylon. 
Did  our  War  Office,  we  wonder,  take  into  account 
in  its  latest  estimate  presented  to  the  dying  Parliament 
the  cost  of  keeping  the  transported  burghers  of  South 
Africa  in  Ceylon  ?  It  seems  that  all  those  captured  with 
General  Prinsloo  are  destined  for  that  island  where,  so 
far  as  we  can  judge,  they,  with  the  St.  Helena  contin- 
gent, will  afford  the  one  practical  illustration  extant  of 
Mr.  Chamberlain's  zeal  for  old-age  pensions.  But  it 
will  not  be  their  keep  alone  that  the  British  Treasury 
will  have  to  find  ;  it  must  also  maintain  a  garrison 
to  prevent  them  from  rising  and  once  more 
converting  the  island  into  a  Dutch  possession. 
We  took  it  from  the  Dutch  in  1797.  Is  it 
our  intention  to  give  it  back  to  them  again  so  that 
they  may  be  able  to  draw  up  and  send  addresses  of 
gratitude  to  England  for  her  munificence  ?  In  that  case 
it  had  better  be  seen  that  the  island  possesses  neither 
gold  nor  diamonds,  else  we  should  have  the  whole  blood- 
splashed  tragedy  over  again  in  a  few  years.  If  not  to 
be  gifted  away  a  considerable  garrison  must  be 
kept  to  overawe  and  guard  these  prisoners.  Who  is 
to  pay  for  this  little  luxury  ?  Will  it  add  anything  to 
British  trade  or  prestige  ?  What  with  St.  Helena  and 
Ceylon,  and  perhaps  other  islands  to  be  utilised  for 
dumping  dispossessed  burgher  farmers  in,  a  sensible 
addition  to  our  war  budget  for  an  indefinite  number  of 
years  seems  inevitable.  When  the  hustings  drum  beats 
and  the  shouting  begins  some  little  fr.igments  of  oratory 
might  be  expended  upon  this  subject.  It  has  its  ludic- 
rous as  well  as  its  serious  side,  England  being  such  a 
tremendous  stickler  for  human  liberty — and  "progress." 

A  Stock   Exchange  Scandal. 

We  are  frequently  told  that  the  rules  of  the  S'.ock 
Exchange  impose  a  higher  standard  of  morality  on  its 
members  than  the  common  law  of  the  land,  and  that 
their  code  of  honour  is  superior  to  anything  to  be  found 
elsewhere.  This  may  be  true  to  a  certain  extent,  but  a 
correspondent  sends  us  a  pitiful  tale  from  which  we 
infer  that  if  a  similar  case  had  occurred  in  any  other 
class  of  dealings  the  aggrieved  party  would  undoubtedly 
have  had  some  remedy.  BrieHy  the  story  is  this.  Mr. 
A.  bought  2,000  Santa  Fc  and  Cordoba  Great  Southern 
5  per  cent,  second  debentures  at  68  through  his  brokers 
from  one  of  the  best-known  jobbers  in  the  House.     On 
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pay-day  the  broker  had  other  stocks  to  deliver  to 
Mr.  A.,  and  the  whole  parcel  was  somewhat  bulky. 
The  jobber's  clerk  brought  it  to  the  broker's  office,  and, 
on  his  assurance  that  everything  was  in  order,  Mr.  A 
drew  a  cheque  for  the  full  amount  without  verifying 
the  stock  as  there  was  only  just  time  to  get  it  cleared 
that  day. 

On  counting  the  paper,  however,  it  was  found  that 
the  jobbers  had  made  short  delivery  of  ;^200  deben- 
tures, and  they  admitted  the  omission,  promising 
delivery  ne.xt  morning.  So  from  day  to  day  they  pro- 
mised to  complete  the  transaction,  but  never  did  so,  and 
three  weeks  afterwards  the  brokers  failed.  They  in- 
formed the  Official  Assignee  by  letter  that  their  assets 
included  the  amount  paid  by  Mr.  A.  for  stock  not 
delivered,  and  requested  him  to  refund  it  as  they  had 
reserved  it  for  the  undelivered  stock.  The  assignee 
declined  to  do  so,  and  distributed  all  the  broker's  assets 
inside  the  House,  so  that  Mr.  A.  never  received  a  penny 
of  the  amount  or  of  a  further  ^^1,100  which  the  brokers 
owed  him. 

Shortly  afterwards  the  jobbers  wrote  Mr.  A.,  claiming 
to  be  paid  for  the  ^200  debentures,  and  were  informed 
that  it  was  entirely  due  to  their  own  neglect  if  they  had 
not  been  paid  for  the  stock.  Acting  under  legal  advice, 
Mr.  A.,  a  few  weeks  later,  offered  to  pay  under  protest, 
but  was  then  told  that  the  jobbers  had  resold  the  stock. 
In  the  meantime,  5  per  cent,  had  been  paid  on  the 
debentures  for  si.x  months  and  the  price  had  suddenly 
jumped  to  over  go.  No  legal  redress  is  apparently 
obtainable,  but  it  is  perfectly  plain  that  Mr.  A. 
has  been  the  victim  of  extremely  questionable 
treatment.  If  the  jobbers  had  performed  their  contract 
to  time  they  would  have  received  the  money  without  any 
trouble,  and  it  is  scandalous  that  Mr.  A.  should  have  to 
lose  the  whole  amount  owing  to  their  fault,  while  they 
not  only  do  not  lose  but  actually  pocket  a  handsome 
profit  by  the  transaction.  Of  course,  the  question  might 
have  had  a  different  aspect  if  the  stock  had  fallen  instead 
of  rising,  and  Mr.  A.  might  have  come  better  out  of  it  if 
he  had  complied  with  the  Ofiicial  Assignee's  red  tape 
regulations,  but  it  is  a  hard  case,  and  the  very  least  the 
jobbers  should  have  done  was  to  hand  him  over  the 
profit  they  made  out  of  the  deal. 

Britism  Crops. 
No  great  damage  is  yet  reported  as  having  been 
inflicted  on  the  wheat  crop  by  the  recent  storms  of 
wind  and  rain  to  which  it  has  been  subjected,  and  we 
doubt  if  we  shall  hear  of  any  serious  injury  having  thus 
been  done.  The  worst  that  could  well  happen  to  the 
wheat  crop  at  its  present  stage  would  be  by  its  being 
laid  in  the  fields  ;  and,  so  far,  this  has  not  happened  to 
any  considerable  extent.  That,  however,  on  the  other 
hand,  may  imply  that  it  is  rather  a  light  crop  on  the 
whole,  for,  had  it  been  heavy  in  the  ear,  the 
recent  rains  and  winds  would  probably  have  laid  a  good 
deal  of  it.  But  whatever  injury  may  have  been  done 
has  not  yet  affected  the  markets.  Holders  were 
certainly  inclined  to  be  firm,  but  buyers  refused  to 
recognise  the  necessity  for  higher  prices  ;  and  thus 
business  has  continued  very  restricted,  while  rates,  both 
here  and  on  the  Continent,  not  to  mention  America, 
have  shown  a  drooping  tendency.  Whether,  however, 
the  slight  improvement  indicated  in  the  Times' 
second  series  of  special  reports  as  having  taken 
place  in  wheat  will  continue  is  another  matter. 
The  improvement  is  only  from  89-5  on  July  i 
to  908  on  August  I  ;  but  this  much  may  be  taken  for 
certain  that,  though  the  next  inquiry  may  indicate  a 
rather  worse  state  of  affairs,  it  is  not  likely  to  show  any 
further  betterment.  We  may  make  up  our  minds  to 
having  not  more  than  an  average  wheat  crop  in  this 
country.  The  present  ligure  is  poorer  than  any  year 
since  1895,  though  not  very  much  poorer  than  last 
year,  and  almost  the  same  as  in  1897.  Still,  with  the 
exception  of  Canada,  the  crops  in  the  principal  wheat 
exporting  countries  are  shaping  well,  and,  so  far  as  can 
be  estimated  at  present,  prices,  though  higher  than  in 
recent    years,    will     not     be    seriously    high.      As    to 


the  other  British  crops,  they  promise  fairly  well  alf 
round.  Comparing  the  present  figures  with  the  average 
of  the  five  years  1895-99,  barley  is  about  the  same  in 
both  ;  oats,  beans,  and  peas  are  decidedly  above  the 
average.  Potatoes  are,  if  anything,  under,  while  roots 
and  grass  are  well  above  the  average.  Hops,  also,  are 
below  the  average,  but  they  have  shown  some  improve- 
ment since  July,  and  may  yet  turn  out  very  well.  On 
the  whole,  the  British  crop  prospects  are  fairly  satisfac- 
tory ;  but  that  is  the  best  that  can  be  said  at  present. 

The  Guixnkss'  Report. 
One  does  not  look  into  the  report  of  this  company 
with  any  serious  intention  of  criticising  its  capacity  to 
earn  its  dividends.  The  percentage  of  profit  habitually 
placed  to  reserve  is  so  large  that  the  ability  to  distribute 
the  excellent  dividends  announced  is  beyond  question. 
The  report  is  examined  rather  with  a  view  to  draw  out 
of  the  figures  placidly  displayed  some  information  that 
will  apply  to  the  general  brewing  industry  in  a  greater 
degree  than  to  the  company  itself,  which  is  so  peculiarly 
safeguarded  from  risks  by  the  reserves  and  accumula- 
tions it  has  put  by  in  its  prosperous  career.  For  this 
purpose  we  cannot  do  better  than  give  a  comparison  of 
results  for  the  past  three  years,  in  the  following 
manner  : — 

Years  Ending  Jlne  30. 

1857-8.  1898-9.  iSgj-igoo. 

£  i.  I 

Profit  on  brewing 1,501,000  1,523,300  1,550,297 

Expenses  : — 

Excise  duty 646,200  680,400  743i30O 

Maintenance  of  pre- 
mises, plant,  &c.  36,700  54,000  48,19s 
Other  charges 16,900               17,000  18,952 

Total  expenses    699,800  751,400  810,451 

Net  earnings  from 
brewing    801,200  771,900  739,846 

Dividends  on  invest- 
ments, &c 38,000  40,800  41,810 

Brought  forward 44,30O  47,ooo  66,125 

Net  income 883,500  859700  847,780 

Debenture  interest ...  75,000  75,ooo  75iOO» 
Dividends  on  prefer- 
ence     120,000  120,000  120,000 

Available  total 688,500  664.700  652,780 

Dividend  on  ordinary  (19%)  475,000  (19  %)  475,000  (19%)  475,000 

Balance 213,500  189,700  '    177,780 

Placed  to  reserve  for 

capital  expenditure 

and  contingencies..  125,000  80,000  80,000 

Depreciation    25,000  25,000  25,000 

Income-tax   16,500  18,600  19,420 

Carried  forward 47,ooo  66,100  53,359 

The  salient  feature  in  these  accounts  is  the  steady 
reduction  in  the  net  earnings  from  brewing.  While  in 
the  three  years  the  gross  profit  rose  _:f49,297,  expenses 
rose  no  less  than  ;f  110,651,  so  that  the  net  earnings 
shown  last  twelvemonths  were  _^6 1,354  below  those  of 
the  year  ended  June  30,  1898.  Although  maintenance 
and  administrative  charges  rose  in  the  period  ;^i 3,551, 
the  great  bulk  of  the  growth,  it  will  be  noted,  was  in 
excise  duty,  which  rose  ;^97,ioo.  As  this  has  been  a 
steadily  swelling  item  for  a  number  of  years  past,  it  is 
allowable  to  assume  that,  to  a  certain  extent,  its  greater 
importance  arises  from  a  larger  turnover  at  a  diminished 
rate  of  profit.  Going  back  to  1887-8,  we  find  that  the 
excise  duty  represented  36  per  cent,  of  the  gross  profit, 
while  for  last  year  it  represented  48  per  cent.  Of 
course  the  duty  upon  beer  is  ihigher  than  it  was 
in  1887-8,  it  having  been  raised  6d.  per  barrel 
in  previous  years,  and  a  shilling  per  barrel  last  Budget. 
We  are  afraid  that  this  last  increase  will  specially  affect 
the  results  of  the  current  year,  for  it  will  be  noted  that 
a  rise  of  ^26,997  in  gross  profit  was  only  obtained  at 
the  cost  ot  an  increased  excise  duty  of  ^62,900.  The 
higher  duty  was  in  force  for  about  four  months  of  the 
last  financial  year,  and  we  may  assume  that  it  repre- 
sented at  least  _^io,ooo  a  month  to  the  company.  Con- 
sequently we  may  expect  an  additional  charge  of 
^80,000  in  the  shape  of  excise  duty  this  year.    Whether 
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any  portion  oi  this  sum  will  be  obtained  from  the 
customers  of  the  company  in  the  shape  of  higher 
prices  is  very  doubtful,  as  competition  in  all  classes  of 
beer  selling  is  very  keen,  and  the  brewers  that  supply 
casks  to  the  public  have  already  had  to  give  up  any 
attempt  to  raise  the  price  of  their  ales  and  stouts  on 
account  of  the  increased  duty.  No  doubt  a  little 
recompense  will  be  found  in  other  ways,  so  that 
the  matter  need  not  mean  more  than  i  or  2  per 
cent,  upon  the  dividend  of  this  strong  company. 
But  what  we  feel  is  that  this  disclosure  of  the 
pressure  of  competition  forebodes  very  bad  results  for 
those  brewing  companies  which  have  not  been  so  con- 
servative in  their  methods  of  finance.  As  we  have  so 
often  pointed  out,  they  must  feel  the  diminution  in 
profits  very  keenly  as  the  interest  charge  upon  their 
bloated  debenture  debts  often  represents  a  heavy  per- 
centage of  their  profits,  whereas  the  debenture  «harge 
of  the  Guinness  Company  represents  less  than  one-tenth 
of  the  net  earnings.  Having  insisted  so  much  upon  the 
large  accumulations  of  this  company,  we  might  mention 
that  the  sums  just  added  brought  their  total  up  to 
;^i, 470,000,  against  a  share  and  debenture  capital  of 
;^6,ooo,ooo,  so  that  they  practically  represent  25  per 
cent,  of  that  amount.  And  these  accumulations  are  not 
locked  up  in  the  business,  for,  after  payment  of  the 
dividend  just  announced,  the  liquid  assets  e.xceed  that 
sum,  no  less  than  ;^i, 329,452  being  invested  in  high-class 
securities. 

British  Ideas  of  Justice. 

The  following  is  cut  from  a  Pretoria  censored 
telegram,  dated  August  6  : — 

Pretoria  has  settled  down  quietly  to  the  new  regime.  There  are 
a  few  irreconcilables  who  hold  meetings,  but  gradually  British 
justice  is  having  its  effect.  Several  actions  which  were  held  over 
during  the  war  owing  to  lack  of  faith  in  the  Transvaal  administra- 
tion of  justice  have  now  been  brought  up  for  adjudication. 

We  should  like  to  know  the  nature  of  the  "  cases  "  thus 
held  over.  Have  they  anything  of  the  Selati  Railway 
element  in  them  ?  It  is  vain  to  inquire  at  present,  and 
our  military  justices  know  too  much  to  condescend  to 
enlighten  us.  But  from  another  source  we  receive  some 
fght  upon  the  ideas  of  justice  entertained  among  our 
noble  upholders — with  sword,  bayonet,  and  pistol — of 
British  equity  in  Cape  Colony,  and  present  to  those 
who  can  read — not  a  numerous  class  yet — the  subjoined 
extract  trom  one  of  the  letters  now  being  contributed 
to  the  Morning  Leader  by  a  correspondent  signing  him- 
self "  Scrutator."  No  doubt  the  whole  of  these  letters, 
which  we  should  judge  to  be  from  the  pen  of  Mr.  John 
M.  Robertson,  will  by  and  by  be  collected  in  a  volume. 
They  are  too  good  to  be  lost.  Meantime  this  is  worth 
reading,  and  everything  else  the  writer  says,  by  those 
who  cling  to  superstitions,  and  others  : — 

It  is  difficult  to  convey  a  sense  of  the  prevailing  unreason  of  our 
more  obtrusively  loyalist  official  life,  whether  military  or  civil, 
brom  protracted  conversations  with  a  civil  official  of  good  standing 
and  long  colonial  experience— a  man  of  gentlemanly  manners  and 
apparently  fair  culture— I  have  collected  the  following  propositions 
advanced  by  bim,  as  illustrating  the  quality  of  the  ordinary  loyalist 
tone  even  among  men  not  temperamentally  violent  or  rough- 
ton  gued  : — 

1.  The  Boers  are  in  general  extremely  hospitable,  but  quite 
dishonourable.  In  the  speaker's  opinion  these  traits  are 
normally  quite  compatible. 

2.  Just  before  the  war  they  certainly  flogged  a  number  of  our 
women.  If  nothing  has  been  made  of  these  outrages  lately  it 
is  because  "  we  are  so  forgiving."  Again,  after  one  battle  they 
laid  our  dead  and  wounded  in  a  row,  and  smashed  their  faces 
with  gun  stocks.  This  in  turn  is  made  little  of  because  of  our 
magnanimity. 

3.  Englishmen  are  the  best  and  greatest  of  all  races,  and  are 
incapable  of  injustice  or  cruelly  or  corruption.  But  the  Boers 
are  essentially  degraded  and  unteachable.  Under  British  rule, 
nevertheless,  they  are  sure  to  become  rapidly  civilised. 

4.  Mr.  Cronwright  Schreiner  is  a  discredited  politician 
because  he  changed  his  side. 

5.  Mr.  Chamberlain  is  the  model  oi  a  Christian  statesman. 

6.  The  Afrikander  Bond  is  a  treasonable  organisation. 
From  a  University-bred  Army  Surgeon,  again,  I  have  received 

the  confident  and  reiterated  assurance  that  the  Jameson  Raid  was 
really  engineered  by  President  Kruger,  in  whose  Machiavellian 
hands  the  plotters  of  Johannesburg  were  unconscious  puppets  from 
first  to  last.  Such  talk  may  be  heard  throughout  the  colony  by  the 
hour,  wherever  quasi-educated  Britons  are  gathered  together.  No 
satirist  could  exaggerate  its  folly  :  I  am  citing  moderate  rather  than 
immoderate  types. 


If,  then,  the  student  of  politico  at  home  would  realise  what  is 
going  on  in  Cape  Colony  under  the  name  of  martial  law,  he  must 
keep  steadily  before  his  mind  the  fact  that  the  "  law  "  in  question  is 
administered  by  a  mob  of  military  men  whose  level  of  judgment  is 
in  a  very  large  number  of  cases  represented  by  the  talk  above  cited. 
It  is  hard  enough,  as  every  lawyer  knows,  to  do  justice  and  avoid 
miscarriage  even  under  all  the  checks  and  restraints  inherent  in 
customary  legal  procedure.  But  when  for  the  elaborate  structure  of 
safeguards  and  juridical  methods  which  fence  the  liberties  of 
British  citizens  on  every  hand  there  is  substituted,  by  way  of 
general  police,  the  unchecked  and  irrational  initiative  of  men  always 
inexperienced  and  frequently  hot-headed,  often  full  of  wild  sus- 
picions and  wilder  prejudice,  and  conscious  of  having  earned  the 
gratitude  of  their  country  by  making  the  disloyal  Dutch  suffer 
anyhow,  every  lawyer  at  least  can  guess  what  kind  of  procedure 
may  result. 

Yet  one  of  the  most  astounding  cases  of  illegality  I  have  met 
with  has  been  sanctioned  by  the  resident  civil  magistrate  at  Coles- 
berg,  presumably  under  military  pressure.  A  farmer  named 
Martinus  Thuenissen  was  charged  on  the  evidence  of  two  native3 
with  having  borne  arms  among  the  Boers  on  a  given  date,  which 
was  definitely  fixed  by  a  battle  then  fought.  To  this  statement, 
made  with  the  assistance  of  the  military  authorities,  'he  two  natives 
owore.  It  was  then  proved  for  the  defence  that  on  the  date  in 
question  the  accused  had  been  at  a  funeral  at  a  far  distant  place 
with  more  than  forty  other  persons,  of  whom  a  dozen  came  forward 
to  testify.  Thereupon,  instead  of  dismissing  the  cas:  and  charging 
the  natives  with  perjury,  the  authorities  actually  reconstructed  the 
deposition,  and  put  the  date  p  month  earlier,  getting  the  natives  to 
swear  to  that.  Yet  again,  however,  an  alibi  was  proved  so  com- 
pletely that  the  case  had  to  be  abandoned.  But  there  the  matter 
rests.  Thuenissen  remains  in  prison,  after  two  vain  trials  ;  and  the 
natives  go  free.  The  prosecuting  official,  at  a  loss  for  evidence, 
privately  asked  one  of  the  leading  witnesses  for  the  defence,  a 
British  official,  whether  "in  his  heart  "he  was  not  satisfied  that 
Thuenissen  was  a  refeel.  Apparently  he  would  have  regarded  an 
affirmative  answer — which,  however,  he  did  not  get — as  incrimina- 
tory evidence. 

Br.\zilian  Finance. 

The  Rio  correspondent  of  the  Times,  under  date 
July  3,  gives  some  interesting  facts  about  the  position 
of  Brazil  that  are  well  worth  the  attention  of  investors 
here.  As  will  be  remembered,  the  Republican  Govern- 
ment of  Brazil  has  contracted  to  resume  full  payment 
of  interest  upon  its  foreign  debt  in  July  next  year. 
On  that  date  the  correspondent  computes  that  the 
annual  interest  will  amount  to  ;^i,92i,324  upon  out- 
standing public  debt,  includingthe  Funding  Loan  of  1898. 
This  loan  was  an  expedient  for  keeping  Brazil  from  de- 
fault, and  its  cost  to  the  Republic  will  be  an  addition  of 
;^8,6o4,76oto  the  capital  of  its  foreign  debt,  and  ^432,639 
to  its  annual  interest  charge.  Not  a  cheap  breathing  time 
by  any  means.  In  addition  to  the  sum  just  mentioned 
for  interest  the  Republic  guarantees  the  loan  for  the 
Western  of  Minas  Railway  amounting  to  ^169,405,  and 
IS  further  involved  in  guarantees  to  various  railway  and 
other  companies  to  the  amount  of  _;^  1,1 38,347,  besides 
which  the  ser\'ice  of  the  gold  bonds  of  1879  require 
^111,555,  and  the  commission  or  cost  of  distributing 
the  dividends  takes  ^20,329,  so  that  altogether  the 
charge  imposed  upon  the  State  by  its  public  debt  and 
various  obligations  to  corporations,  &c.,  reaches  the  fine 
round  figure  of  ;^3,36o,950  on  July  i,  1901.  Will  Brazil 
pay  this  money  ?  The  correspondent  seems  to  doubt  itj 
and  we  certainly  share  that  doubt.  The  debt  of  Brazil 
is  indeed  enormous.  Including  its  inconvertible  cur- 
rency as  on  June  30  last,  and  an  internal  interest-bearing 
debt  of  634,933,100  milreis,  the  total  internal  indebted- 
ness amounts  to  1,340  million  milreis,  which,  at  an 
exchange  of  is.  per  milreis,  is  equivalent  to  _^67,ooo,ooo, 
and  at  the  par  of  2s.  3d.  per  milreis  is  equivalent  to 
^150,750,000.  Add  ;^42,ooo,ooo  of  the  debt  held 
abroad,  and  it  will  be  seen  that  Brazil  is  tolerably 
loaded. 

What  resources  are  available  for  the  Republic  with 
which  to  meet  its  foreign  charges  alone  ?  The  Finance 
Minister  is  very  sanguine,  and  gives  a  pretty  budget, 
showing  a  surplus  of  23,070,000  in  gold  milreis  and 
43,242,000  in  currency  milreis  ;  but,  as  the  writer  of  the 
letter  says,  "the  estimate  of  revenue  is  an  extremely 
sanguine  one,  and  will  not  be  realised  unless  the  trade  in 
imported  merchandise  shows  a  more  rapid  recovery 
from  the  existing  lethargic  condition  it  has  fallen  into." 
He  goes  on  to  prove  his  words  by  showing  that  the 
trade  of  the  Republic  has  shrunk  considerably  in  the  past 
year.  About  40  per  cent,  of  the  entire  Customs  revenue 
is  collected  at  Rio  de  Janeiro,  and  the  import  duties 
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at  that  Customs  House  fell  from  42,418,730  milreis  for 
the  first  six  months  of  1898  to  24,122,148  milreis  in  the 
same  period  of  the  current  year.  Worked  out  on  the 
basis  of  the  returns  for  Rio  for  the  six  months  just 
ended,  the  income  for  the  Government  for  1901  on 
duties  of  imported  merchandise  will  not  exceed 
121,000,000  milreis  and  the  Finance  Minister  expects 
200,000,000  milreis.  There  is  thus  a  shortage  of 
80,000,000  milreis  which  next  year  will  have  to 
make  good  on  this  head  alone  if  the  estimate  of 
the  Finance  Minister  is  to  be  justified.  Perhaps 
business  will  improve.  The  exchange  has  risen 
too  rapidly  we  fear,  but  its  advance  if  maintained 
will  undoubtedly  help  to  bring  the  import  trade 
into  more  satisfactory  position  although  the 
immediate  effect  of  the  appreciation  of  the  paper 
currency  is  to  produce  an  economic  crisis  and  a 
restriction  of  business.  At  least  a  year,  the  writer  says, 
or  possibly  eighteen  months,  must  elapse  before  the 
greater  purchasing  power  of  the  milreis  tells  appre- 
ciably on  imports.  Apart  from  Customs  duties,  the 
principal  source  of  federal  revenue  are  taxes  on  articles 
of  consumption,  stamps,  gross  receipts  from  the  working 
of  State  railways,  telegraphs,  and  the  Post-office,  toge- 
ther with  numerous  other  items  from  which  no  direct 
profit  is  derived.  At  present  the  railways  cost  the  State 
more  than  they  return,  and  so  does  the  Post  Office.  The 
Telegraph  department  alone  claims  to  have  a  profit  for 
the  year  of  2,000,000  milreis.  Thus  the  sources  of  the 
State  are  restricted  and  far  from  elastic  ;  we  therefore 
look  forward  to  fresh  efforts  to  raise  money  on  loan  for 
this  already  debt-swamped  State  as  the  consequence  of 
what  was  really  a  dishonest  arrangement  made  two 
years  ago. 

New  South  Wales  Public  Accounting. 

It  seems  there  is  something  wrong  with  the  State 
accounts  as  we  must  now  call  them  of  this  self-govern- 
ing colony,  it  being  no  longer  a  nation  all  by  itself.  A 
committee  was  appointed  some  time  ago  to  inquire 
into  the  book-keeping  of  the  late  government  of  Mr. 
Reid,  and  it  has  found  that  for  four  and  a-half  years  the 
books  have  been  muddled  up  so  as  to  hide  the  true  facts 
to  the  extent  of  _^i, 049,264  of  unacknowledged  de- 
ficiencies. These  figures  are  inclusive  of  the  amounts 
devoted  to  redemption  and  sinking  funds  during  the 
period.  As  the  chairman  of  this  committe  is  Mr.  T.  A. 
Dibbs,  the  able  and  well  known  manager  of  the 
Commercial  Bank  of  Sydney,  we  ha;e  no  doubt 
that  the  result  thus  crudely  stated  is  correct, 
and  indeed  the  late  Premier,  Mr.  Reid,  made 
very  little  attempt  to  combat  the  figures.  He 
took  refuge  in  a  rather  undignitied  display  of  mud- 
throwing.  Nobody  seems  to  be  particularly  to  blame 
for  this  result,  least  of  all  perhaps  Mr.  Reid  himself:  it  is 
perhaps  part  of  a  system  that  we  have  been  assured 
on  high  authority  prevails  in  all  these  colonies  whereby 
things  are  made  as  pleasant  as  possible,  not  only  to 
keep  the  Ministry  in  power  comfortable,  but  to  keep 
minds  easy  in  London,  towards  which  the  eyes  of  all 
colonial  Governments  are  directed  in  the  hope  of 
favours  to  come.  Part  of  the  deficit  now  shown  arose 
from  neglecting  to  deduct  certain  items  received  in 
redemption  of  a  debit  balance  indicated  against  the  con- 
solidated revenue  fund  on  January  i,  1895,  and  the  same 
error  seems  to  have  run  through  the  succeeding 
accounts,  with  the  result  shown.  A  cynical  colonial 
man  of  business  told  a  friend  of  his  some  time  ago  that 
all  the  colonies  manipulate  their  figures.  He  could 
not  tell  quite  how,  but  he  knew  that  they  did  it,  and 
some  day  when  the  operation  became  impossible  they, 
in  his  opinion,  would  default.  That  is  very  much  our 
view,  but  default  will  not  come  until  London — or  New 
York — can  no  longer  lend. 

The  Scarcity  and  Dearness  of  Coal. 

So  intense  and  widely-spread  is  the  alarm  about  the 
scarcity  of  coal  and  the  dearness  thereof,  that  it  seems 
needful  to  give  a  word  of  warning  to  panic-stricken  con- 
sumers, especially  of  household  sorts,  that  by  their  eager 


rush  for  immediate  supplies  they  are  really  increasing, 
if  not  actually  creating,  the  very  dangers  they  wish  to 
avert.  There  is  no  famine  in  coal — none  even  imme- 
diately impending.  That  the  supply  will  in  time  be 
exhausted  is,  of  course,  indubitable  ;  but  it  is  not  the 
nearness  of  that  eventuality  that  has  produced  the 
present  scarcity.  The  real  truth  is  that  the  great  pro- 
sperity of  our  manufacturing  industries,  necessitating 
an  exceptional  amount  of  fuel,  has  placed  the  coal- 
owners  in  an  exceptionally  strong  position,  stronger 
probably  than  ever  they  held  before,  and  they  are  now 
making  the  very  most  of  it.  Briefly,  the  history  of  the 
present  almost  unique  condition  of  affairs  may  thus 
be  traced.  During  the  great  coal  strike  in  Wales, 
some  two  years  ago  or  thereabouts,  the  stocks 
at  our  collieries  were  completely  exhausted,  and  before 
there  was  time  for  a  renewal  of  these  the  tide  of 
manufacturing  prosperity  set  in  on  the  Continent  as 
well  as  in  England,  the  demand  for  fuel  rapidly 
increased,  and  up  to  the  present  date  the  collieries 
have  scarcely  been  able  to  overtake  the  demands  made 
upon  them.  Possibly  they  did  not  e.xert  themselves 
so  much  as  they  might  to  do  so.  The  complaint  has 
often  been  heard  that  the  miners  were  erratic  in 
working,  and  did  not  produce  so  much  as  they  might 
have  done.  Yet  the  fact  is  that,  with  about  30,000 
additional  men  employed  in  the  mines,  the  average 
output  per  man  in  1899  was  301  tons,  against  297  in 
1898.  Last  year's  output  was  altogether  18  million 
tons  in  advance  of  the  previous  year.  The  present 
scarcity  has  not,  therefore,  been  caused  by  diminished 
output,  but  rather  by  an  increasing  demand  coming 
at  a  time  when  stocks  were  very  attenuated  or 
practically  non-existent.  Whether  the  rise  in  prices 
— ranging  from  too  to  even  200  per  cent,  in 
some  cases — -has  been  extravagant  or  not  we  shall 
not  now  attempt  to  decide.  We  may,  however, 
take  it  for  certain  that  the  coal-owners  took  every 
farthing  they  could  get,  and  may  yet  ask  for  more, 
though  we  are  not  so  sure  about  this,  since  manufac- 
turers are  in  such  a  position  that  it  may  be  better  for 
them  to  restrict  production  than  to  submit  to  still  higher 
rates  for  fuel.  Meanwhile  the  colliery  dividends 
announced  are  such  as  should  have  put  the  owners  in  a 
very  comfortable  frame  of  mind.  The  Main  Colliery 
Company  paid  7|  per  cent,  for  the  December  half-year 
and  1 2|  per  cent,  for  the  June  half;  the  International 
Coal  Company  renders  25  per  cent,  for  the  twelve 
months  ;  and  the  Albion  Company  announces  an  interim 
dividend  of  10  per  cent,  for  the  half-year  to  June, 
besides  redeeming  300  debenture  bonds  at  a  cost  of 
;^3i,5oo.  There  is  every  reason  to  believe  that  other 
concerns,  whose  announcements  are  yet  to  come,  will 
show  equally  substantial  results. 

But  it  is  in  regard  to  household  coal  that  the  greatest 
alarm  has  recently  been  shown,  and  as  to  which  the 
panic  feeling  has  led  to  very  untoward  results  for  the 
consumer.  Only  last  week  a  general  advance  of  from 
IS.  to  2a.  a  ton  on  domestic  fuel  was  announced.  Now,  it 
had  not  been  intended  to  enforce  this  increase  in  price 
until  September  1  ;  but  the  coal-owners  assure  us  that 
they  had  to  antedate  the  announcement  "  to  protect 
themselves."  They  had  no  notion — oh  !  dear  no  ! — of 
trading  on  the  panic  excitement  of  the  consumers  ;  but 
the  rush  was  too  great  for  them.  They  had  to  keep  the 
barriers  clear  ;  and  if  the  result  was  an  immediate 
addition  to  their  income,  that  was  a  mere  incidental  bit 
of  good  fortune  which  the  coal-owners  thought  little 
about.  It  is  the  fine  imposed  on  the  consumer  for 
getting  too  e.xcited  as  to  the  probability  of  a  coal  famine. 
The  requirements  for  domestic  consumption  are  not 
governed  to  any  great  extent  by  variations  in  industrial 
activity  ;  and  at  first,  therefore,  the  price  of  house  coal 
did  not  advance  with  anything  like  the  rapidity  of 
industrial.  In  1898  the  rate  for  the  former  only  in- 
creased by  about  is.  66.  per  ton,  compared  with  3s. 
for  steam  and  forge  qualities.  It  was  not  until 
the  industrial  demand  had  compelled  a  considerable 
inroad  upon  the  inferior  kinds  of  house  coal 
that  the   domestic    consumer    began  to    be    attacked. 
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in  real  earnest,  and  that  attack  has  continued 
«p  to  now.  It  seems  probable,  however,  that  the 
advance  has  reached  its  limit.  Such  a  sudden  increase 
in  summer  prices  is  most  unusual.  It  is  really  an 
advantage  to  coal-owners  to  have  winter  supplies 
■delivered  during  the  summer,  and  heretofore  they  have 
given  every  encouragement  to  housekeepers  to  do  so. 
Some  experts  consider  that  the  collieries  have  made  a 
mistake  in  departing  from  that  system  now,  even  though 
the  alarm  of  the  householder  has  so  far  incited  them  to 
it.  But  at  all  events  it  must  very  likely  ultimately  so 
check  the  demand  as  to  prevent  any  further  advance  in 
price  during  the  winter.  In  saying  this  we  refer  to  the 
country  generally.  In  London,  however,  we  have  the 
special  honour  and  "  advantage "  of  having  a  rather 
vigorous  Coal  Trust,  which  has  its  own  monopolist  tax 
to  exact  from  the  consumer  in  addition  to  the  increased 
rates  demanded  by  the  coal-owner.  Hence  we  have 
here  to  pay  an  "  extra-special  "  price  for  our  coals,  and 
can  never  tell  when  the  watchful  monopolist  may  give 
another  turn  to  the  screw.  The  London  householder  is 
a  timid  creature,  easily  alarmed,  but  withal  submissive, 
and  therefore  "  fair  game  "  for  the  monopolist  Trust. 


Critical    Index    to    New    Investmentc. 

GRE.\T  NORTHERN'  R.\ILWAY. 

Like  all  others,  this  railway  is  in  want  of  money,  and  accordingly 
announces  an  issue  of  ;f  1,000,000  3  per  cent,  preference  stock  at 
the  price  of  £g4  per  cent.,  being  part  of  an  authorised  amount  of 
^^2,500,000,  of  which  ;^i,20o,ooo  has  been  already  issued.  The 
interest  is,  of  course,  contingent  on  each  year's  profits,  but  ranks  in 
front  of  more  than  ;£'2o,ooo,ooo  ordinary  stock,  the  dividends  on 
which  last  year  amounted  to  over  ;f650,ooo.  The  stock  is  therefore 
•quite  secure,  and  as  it  returns  almost  £$  33.  lod.  per  cent.,  reason- 
ably cheap.  The  instalments  are  well  spread,  but  they  may  be 
paid  up  in  full  on  or  after  A'lgust  20  under  discount  at  the  rate  of 
3  per  cent,  per  annum. 

TRAVERSELLA    MIXES. 

This  company,  which  has  a  capital  of  ;t"i20,ooo,  divided  into 
45,000  6  per  cent,  cumulative  preference  and  75,000  ordinary  shares 
of  £1  each,  in  addition  to  ^^7,500  in  debentures,  does  not  apparently 
make  a  public  issue.  The  whole  of  the  ordinary  shares  are  taken  in 
part  payment  for  the  property,  situated  in  (he  Province  of  Turin 
<ltaly),  but  so  meagre  is  the  information  given  in  the  published 
prospectus  that  it  is  impossible  to  say  what  this  is,  while  the  pre- 
ference share  issue  is  to  provide  the  working  capital.  In  the 
Traversella  Mines  the  ore  in  sight  is  estimated  at  "  millions  of  tons," 
but  we  are  not  told  whether  any  of  the  mines  belong  or  are  to 
belong  to  the  company.  At  present  it  seems  the  company's  plant 
is  capable  of  treating  from  20  to  25  tons  of  dump  ore  daily, 
which  consists  of  ore  thrown  away  by  ancient  workers  who 
could  not  make  it  pay,  and  this  is  said  to  yield  a  profit  of  £is 
per  day.  It  is  now  proposed  to  increase  the  plant  and  machinery 
80  as  to  be  able  to  treat  from  200  to  250  tons  of  the  dump  ores  daily, 
from  which  a  profit  of  about  ;f  40,000  annually  is  looked  for.  Various 
freehold  lands,  houses,  mills,  stores,  &c.,  belong  to  the  company,  and 
permits  to  search  for  minerals  have  also  been  granted  over  other 
adjoining  lands,  for  which  concessions  are  to  be  obtained.  No 
doubt  the  next  move  will  be  the  introducing  of  the  shares,  at  a 
premium  of  course,  on  the  Stock  E.xchange,  but  until  more  informa- 
tion is  available  the  public  sliould  liold  aloof. 


Company  Reports  and   Balance-sheets. 

%*  The  Editor  will  he  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  tlicy  would  t:indly  foiward  copies  of  Reports  and 
Balance-slicets  direct  to  the  Office  of  The  I.vvestors'  Review, 
Norfolk  House,  Norfolli-street,  W.C.,  so  as  to  insure  prompt  notice 
in  tlicse  columns. 

RAILWAYS. 

M4DL.tND  Railway.— Gross  receipts  fo-  the  half-year  ended 
June  30  last,  1:5,543,790  ;  working  expenses,  ;^3,339.I4I.  Receipts 
show  an  mcrease  of  ;^i97,703  and  expenses  of  £:248,ooo.  The 
proportion  of  working  expenses  to  income  has  thus  risen  to  6222 
per  cent.,  as  compared  with  5981  per  cent,  twelve  months  ago. 
After  deducting  all  the  preferential  charges,  including  debt  interest, 
-enough  was  left  to  pay  a  dividend  at  the  rate  of  s\  per  cent,  per 
annum  on  the  old  undivided  ordinary  stock,  as  already  intimated. 
A  year  ago  the  dividend  was  just  J  per  cent,  higher.  Under 
the  new  arrangement  this  gives  25s.  for  the  half-year  on 
the   preferred  and  27s.  6d.  on  the   deferred   converted  ordinary 


stock.  It  will  thus  be  seen  that  the  expenses  have  again 
outgrown  the  expansion  of  rereipts,  but  the  directors  view  the 
matter  with  serenity.  AH  they  say  about  it  is  that  they  have 
endeavoured  in  concert  with  other  companies  to  meet  the  greater 
working  cost  "  by  augmenting  charges  where  practicable  without 
injury  to  business."  They  admit,  however,  that  this  can  only  be 
done  to  a  comparatively  small  extent,  and  wisdom,  we  imagine, 
would  have  dictated  another  course — an  endeavour  to  develop  traffic 
by  easing  charges  wherever  possible.  During  the  six  months  the 
company  spent  £fi, 561,000  on  capital  account,  no  less  than  ^438,000 
of  it  on  working  stock,  and  ^725,000  upon  lines  open  for  traflic. 
If  income  does  not  grow  under  such  stimulus  we  may 
say  good-bye  to  the  prosperity  of  our  railways.  In  the 
current  half-year  an  estimated  further  capital  expenditure  of 
;fi, 250,000  is  set  down,  and  at  the  present  time  the  capital 
account  is  overdrawn  ;^8S4,ooo.  As  the  aggregate  amount  of 
the  company's  fire  insurance  and  superannuation  funds  is  only 
;f 952,000,  it  follows  that  a  fresh  issue  of  capital  must  forthwith  be 
made.  'The  company  cannot  lean  on  its  bankers  for  large  advances, 
money  is  too  expensive.  Last  half-year  maintenance  of  way  cost 
rather  less  than  in  the  corresponding  half  of  1859,  and  the  principal 
increases  were  in  locomotive  power,  up  at)out  ^160,000,  and  traffic 
expenses,  up  £'88.000.  The  company  shows  no  steamboat  account 
at  all,  although  it  does  possess  steamers  running  between  England 
and  Ireland.  The  balance  brought  forward  was  ;f39,io3,  and  that 
carried  out  is  £21,770,  or  about  J1.200  more  than  m  the  correspond- 
ing half-year.    Dividends  are  payable  on  the  i8th  inst. 

LasxashireaxdYorkshireRailwav. — Gross  revenue  for  the  June 
half-year  £2,619,413,  working  expenses  £'1,535,483.  Increase  in  re- 
ceipts £49, 147,  and  in  expenses  £77,293.  The  proportion  of  expenses 
to  receipts  is  now  5727  per  cent.,  against  567  per  cent,  twelve 
months  ago,  and  the  net  revenue,  in  ^pite  of  the  larger  gross  income, 
has  fallen  off  _{r28,ooo.  The  dividend  is  accordingly  reduced  to 
^\  per  cent,  per  annum  as  against  5  percent,  last  year,  with  £22,882 
to  carry  forward  as  against  £22,253.  The  balance  brought  in  from 
the  December  half-year  was  £.'23,161.  Capital  expenditure  in  the 
six  months  amounted  to  £515.260,  £178,622  of  it  on  working 
stock.  For  the  current  half-year  it  is  expected  that  another 
£548,535  will  be  expended  on  this  accDunt,  £!'i7j, 233  of  it 
on  additional  working  stock.  As  the  capital  account  is  £199,273 
in  debit,  it  would  follow  that  a  fresh  issue  of  capital  ought  soon  to 
be  due.  The  company,  however,  has  about  £870,000  in  various 
funds,  savings  bank,  fire  insurance,  superannuation,  and  other,  so 
that  it  may  elect  to  go  on  until  these  are  nearly  txhausted.  At  the 
same  time  the  whole  of  that  money  is  in  the  business  and  when  the 
dividends  are  paid  it  will,  in  a  financial  sense,  be  hard  up.  At  the 
close  of  the  ordinary  assemblage  theshirtholders  will  be  asked  in  an 
extraordinary  meeting  for  sanction  to  exercise  the  borrowing  powers 
to  the  amount  of  £426.000,  existing  under  the  company's  Acts  of 
1895  and  1896.  Also  authority  will  be  asked  to  expend  ,1^358,741 
out  of  capital  for  "  general  purposes."  The  dividend  is  payable  on 
the  9th  inst. 

Gre.at  Northern"  Railway. — Gross  receipts  for  the  June  half- 
year  £2,769571,  expenses  £1.851,798,  the  former  showing  an 
increase  of  £88,624  and  the  latter  an  increase  of  £120,454.  Again  a 
shrinkage  in  net  income  in  spite  of  a  gross  increase,  as  is  shown  by 
the  fact  that  working  expenses  have  risen  to  66  86  per  cent,  com- 
pared with  6452  per  cent,  twelve  months  ago.  The  net  revenue  of 
£917,773  is,  in  other  words,  £31,829  less  than  for  the  second  half  of 
1899,  but  the  dividend  declared  on  the  original  stork  is  again  at  the 
rate  of  3  per  cent,  per  annum,  the  difference  being  taken  from  the 
balance  forward,  which  is  £10,176  as  against  £47,163  in  the  corre- 
sponding half-year.  The  balance  brought  in  irom  December  was 
£26,873.  On  capital  account  the  outlay  in  the  six  months  was 
£563,320,  about  £117,000  of  it  on  new  working  stock.  In  the 
current  half-year  another  £500,000  is  expected  to  be  spent  on  this 
account,  and  the  balance  at  us  debit  on  June  30  was  £99,021.  The 
company  has  very  little  money  at  its  binkers  compared  with  the 
liabilities  for  dividends  and  interest,  but  its  various  funds,  including 
superannuation,  savings-bank,  and  fire  insurance  amount  to  about 
£660,000,  so  that  it  can  go  on  a  little  longer.  Working  expenses, 
however,  promise  to  grow  this  half-year  quite  as  nipidly  as  last,  and 
fixed  charges  also  mount,  although  in  small  steps.  Dividend 
warrants  are  payable  on  the  22nd  inst. 

Great  Western  Railway. — Gross  receipts  for  the  June  half- 
year  £5,202  433,  working  expenses  £3,326,700,  being  an  increase  of 
£166,376  in  the  former  and  £193,568  in  the  latter.  The  proportion 
has  therefore  risen  to  6395  per  cent,  as  against  60 2  per  cent,  in  the 
first  half  of  1899,  and  the  balance  available  for  dividends  on  the 
ordinary  stock,  after  meeting  interest  and  preferential  charges,  is 
only  £510,468.  Out  of  this  the  directors  propose  a  dividend  at  the 
rate  ot  3I  per  cent.,  or  \  per  cent,  per  annum  less  than  in  the  June 
half  of  1899.  This  will  leave  £33,040  to  carry  forward  compared 
with  £22,935,  but  the  balance  brought  in  from  December  was 
£45,190,  so  Ihat  the  company  has  drawn  upon  that  sum  to  meet  its 
reduced  dividend.  It  is  busy  spending  money  on  all  hands  in 
furtherance  01  its  great  scheme  for  establishing  a  railway  and  steam- 
boat connection  betwesn  the  south  of  England  and  the  south  of  Ire- 
land. Also  it  is  spending  money  in  improving  its  main  line  at  various 
points.  Accordingly  the  capital  outlay  last  half-year  came  to  £i,939,452. 
of  which  £382,724  was  on  lines  open  for  traffic  and  £228,160  on 
working  stock.  Subscriptions  to  other  railways,  including  the 
Great  Central  Company's  Banbury  and  Wycombe  lines,  came  to 
£72,000.  In  the  current  half  year  an  expenditure  of  £1,000,000  is 
estimated  for,  and  the  directors  are  to  be  asked  to  vote  £669,000  for 
various  purposes,  including  £100,000  for  sidings  and  works  at 
sundry  stations.  Thanks  to  the  recent  issue  of  shjre  capital,  there  is 
a  balance  of  £343,229  still  at  the  credit  of  capital  account,  but  this 
will  not  go  very  far,  and  the  company  will  soon  require  more' 
money.    The  amountof  ordinary  stock  now  ranking  for  dividend  is 
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^7,28r,S53,  an  increase  of  ;f3,485,35i  compared  with  this  time  last 
year.  According  to  the  general  balance-sheet,  the  various  funds  in 
the  hands  of  the  company  amount  to  a  little  over  ;f70o,ooD,  but  it 
has  ^^241,000  or  thereby  invested  in  the  shares  of  other  companies, 
in  Consols  and  Government  stocks.  Sec,  so  that  there  is  not  much  to 
come  and  go  upon,  and  a  fresh  issue  of  capital  must  soon  be  made. 
Dividend  warrants  will  be  posted  on  the  2olh  inst. 

London  and  Nourii  Wkstekn  Railway. — Gross  receipt.^  to 
June  30,  ;£6,7i5  55i;  increase,  ;£i68,567  ;  working  expenses, 
,j^4,04o,374  ;  increase,  _^268,oi2  ;  ratio  to  receipts,  602  per  cent, 
against  57  6  per  cent.  ;  gross  profit,  £2  675,177  ;  decrease,  ;^ioo,345. 
Debenture  interest  and  rents  absorb  ^^654,595,  an  increase  of 
;^9,839,  and  including  ^89,891  brought  forward  (against  ;£"87,595), 
the  balance  available  lor  dividends  is  ;^2, 110,473,  a  decrease  of 
^^107,798.  After  providing  for  gu  iranteed  and  preference  dividends, 
it  is  proposed  to  pay  6  per  cent,  per  annum  on  the  ordinary  stock, 
absorbing  £"1,274,524,  leaving  £"72,328  to  be  carried  forward, 
against  £'94,105  last  year.  The  dividend  for  the  corresponding 
half  of  1899  was  6J  per  cent,  per  annum,  absorbing  ;^i,36o,546,  the 
amount  of  stock  on  which  it  was  paid  being  £.41,862,954,  or 
£'62  r, 1 88  less  than  on  the  present  occasion.  Passenger  receipts 
show  an  increase  of  £100,500,  while  goods  and  mineral  trai'lic 
was  £'57,681  tiigher,  the  total  lesults  being  about  £80000  better 
than  the  published  estimates.  A  saving  of  about  £'4,000  was 
effected  in  maintenance  of  way,  but  locomotive  power  cost 
£'103,980  more,  carriage  and  wagon  repairs  £'22,258  more,  tral'iic 
expenses  £100,000  more,  compensation  nearly  £20,000  more,  rates 
and  taxes  £11.500  more,  and  steamboat  expenses  £9,200  more.  The 
total  wages  bill  amounted  to  £1,866,990,  an  increase  of  £88,380, 
and  for  locomotive  power  coal  and  coke  cost  £331,574,  an  increase 
of  £63,095.  It  may  be  noticed  that  Ihe  very  elastic  item  of  "  general 
stores "  is  £200,000  higher  than  at  June  30,  1899.  The  capital 
expenditure  during  the  half-year  amounted  to  £949,629,  of  which 
£536,965  was  on  lines  open  for  trafhc,  £98,160  on  lines  in  course  of 
construction,  £140,036  on  rolling  stock,  and  £'141,538  on  steamboats. 
l""or  the  current  tialf-year  the  estimate  is  £730,000,  and  for  subse- 
quent half-years  £4,676,028.  The  capital  account  is  £'l,732,6ooover- 
drawn,  but  the  company  has  ample  trust  funds  to  go  on  with  for  the 
present.  Warrants  for  the  dividend  on  the  consolidated  stocks  will 
be  posted  on  the  22nd  inst. 

North-Kastern  Kailway. — Gross  receipts  for  the  June  half- 
year,  £4,353,233  ;  increase,  £193.799  ;  working  expenses,  £2,752,209; 
increase,  £229,^28  ;  ratio  to  rtceipts  63'2  per  cent.,  against  6o'6  per 
cent.  ;  net  receipts,  £1  601,024  ;  decrease,  £35,729.  After  providing 
for  fixed  and  preferential  charges  there  is  an  available  balance  of 
£849  545,  out  of  which  it  is  proposed  to  pay  a  dividend  of  5.^  per 
cent,  per  annum,  leaving  £34  971  to  be  ca'ried  forward.  I^ast  year 
the  dividend  was  6  yer  cent.,  and  £41,192  was  carritd  forward. 
Passenger  receipts  were  £31,609  higher,  goods  traffic  £73,316 
higher,  and  mineral  traffic  £89,890  higher,  while  locomotive  power 
cost  £125,472  more,  carriage  and  wagon  repairs  £31,874  more,  and 
traffic  expenses  £59  422  more.  The  coal  bill  shows  an  increase  of 
£67,890,  and  there  is  a  considerable  advance  in  the  expenditure  on 
wages  and  materials.  The  expenditure  on  capital  account  was 
£573i009p  of  which  £276,845  was  on  lines  open  for  traflic,  £121,865 
on  lines  in  course  of  construction,  and  £174,299  on  rolling  stock. 
The  estimate  lor  the  current  half-year  is  £866,635,  and  substquently 
£3,726,168.  During  the  half-year  £674  293  was  received  on  capital 
account,  including  £217,830  in  premiums,  but  the  account  is  still 
£1,503,032  overdrawn,  which  is  just  about  balanced  by  the  trust 
funds  at  the  company's  disposal.  The  dividends  on  the  consoli- 
dated stock  will  be  payable  on  the  i8lh  inst. 

Centuai,  London  Kauavay. — As  this  line  was  not  opened  for 
general  traffic  till  [uly  30  the  accounts  now  submitted  merely  refer 
to  the  construction  period.  The  capital  expenditure  during  the 
half-year  amounted  to  £185,712,  bringing  the  total  up  to  £3, ,353. 597, 
and  the  capital  account  is  overdrawn  £503,597.  A  sum  ot  £561,925 
is  due  to  the  Electric  Traction  Company,  but  the  company  has 
nnexercised  borrowing  powers  for  £950,000.  It  is  estimated  that 
£250,000  more  will  be  expended  on  capital  account  in  the  current 
and  subsequent  half-years. 

Gke.\t  Northern  Raii.way(  Ireland). — Gross  receipts  for  the  half- 
year  to  June  30,  £426,686  ;  increase,  £14,778  ;  working  expenses, 
£238,092  ;  increase,  £10,303  ;  ratio  to  receipts,  55  8  per  cent.  ;  net 
revenue,  £189,598  ;  increase,  £3,849.  Thanks  to  the  balance 
brought  forward  being  £11,031  more  than  last  year  the  amount 
available  for  dividend  is  £175,889,  an  increase  of  £15,109,  and  after 
meeting  preferential  charges  this  allows  of  a  dividend  of  6^  per 
cent,  on  the  ordinary  stock,  leaving  £39,260  to  be  carried  forward. 
Last  year  the  dividend  was  the  same  with  £24  290  carried  forward. 
Maintenance  of  way  cost  £3,200  less  (all  the  companies  appear  to 
have  been  economising  in  this  direction),  but  locomotive  power  is 
"P  £12,700.  There  is  very  little  variation  in  the  other  items  of 
expenditure.  The  capital  expenditure  amounted  to  £48,366,  and  for 
the  current  half-year  it  is  estimated  that  £42,000  will  be  required. 
Dividend  warrants  will  be  posted  on  the  31st  inst. 

Lancashire,  Derhyshire,  and  [East  Coast  Railway. — Gross 
receipts  for  past  hall-year,  £40,881  ;  increase,  £2,065  ;  working  ex- 
penses, £24,632  ;  increase,  £1,600  ;  ratio  to  receipts,  60-2  per  cent., 
against  593  per  cent.  ;  net  revenue,  £16,249  ;  increase,  £465.  After 
providing  for  fixed  charges,  the  balance  is  sutficient  to  pay  2  per 
cent,  per  annum  on  the  first  preference  shares,  leaving  £1,054  to  be 
carried  forward.  The  Sheffield  District  Kailway,  by~ which  the 
company  obtains  direct  access  to  the  city  of  Sheffield,  was  not 
opened  till  May  30,  so  that  the  benefits  of  this  extension  have  not 
yet  been  experienced,  but  if  the  local  traffic  is  judiciously  nursed  and 
exploited  it  will  certainly  help  to  put  the  finances  of  the  company  on 
a  sounder  footing.  The  capital  expenditure  was  £13,897,  and 
£95,000  more  is  estimated  for  future  requirements. 
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past  half-year  £30,673,  raising  the  total  so  far  to  £379,067,  ani} 
£60,200  more  will  be  required.  The  line  was  opened  on  May  28 
for  mineral  traffic  and  on  the  30th  for  passengers,  but  the  working 
company  is  not  required  to  render  an  account  of  traffic  receipts  till 
six  weeks  after  the  close  of  the  half-year,  so  that  the  revenue  and 
net  revenue  accounts  have  not  yet  been  prepared.  This  is  a  clumsy 
arrangement,  which  we  hope  will  be  altered  before  the  next  report 
has  to  be  submitted. 

Midland  Great  Western  Railway  of  Ireland.  —  Gross 
receipts  for  the  six  months  to  June  30,  £283,174  ;  increase,  £12,172  ; 
working  expenses,  £154,093  ;  increase,  £6,647  ;  ratio  to  receipts, 
544  per  cent.  After  providing  for  fixed  charges  there  is  a  balance 
of  £88,049,  including  £15,062  brought  forward,  and  it  is  proposed 
to  pay  a  dividend  on  the  ordinary  stock  of  4  per  cent,  per  annum 
(Ihe  same  as  last  time),  leaving  £15,049  to  be  carried  forward. 
Maintenance  of  way  cost  £1,600  more,  locomotive  power  £4,200 
more,  and  traffic  expenses  £1,150  more  than  last  year.  Capital 
expenditure  amounted  to  £15961,  and  it  is  estimated  that  £2,300 
will  be  sufficient  for  the  current  half-year. 

Cambrian  Railways. — Gross  receipts  to  June  20,  £142,090  ;  in- 
crease, £3,280  ;  working  expenses,  £92,014  ;  increase,  £2,946  ;  ratio 
to  receipts, 648  per  cent.;  net  revenue, £50,077;  increase,  £334.  The 
balance  is  sufficient  to  pay  fixed  charges  and  interest  at  4  per  cent. 
on  the  A,  B,  and  C  debenture  stocks,  leaving  a  surplus  of  £4,120 
which  is  carried  forward.  It  is  unnecessary  to  examine  the 
accounts  in  detail,  but  we  may  point  out  that  the  ratio  of  expenditure 
gives  a  considerable  margin  for  economies,  while  a  more  efficient 
and  punctual  service  might  work  wonders  in  developing  traffic. 
But  it  looks  as  though  the  millennium  would  arrive  nearly  as  soon 
as  any  improvements  in  these  directions.  Capital  expenditure 
amounted  to  £14,093,  and  for  the  current  half-year  the  estimate  is 
£19,400. 

North  London  Railway.— Gross  receipts  for  the  June  half-year, 
£278,908  ;  increase,  £6,546  ;  wcrking  expenses,  £162,528  ;  increase, 
£13  416  ;  ratio  to  receipts,  583  per  cent.,  against  548  per  cent.  ;  net 
revenue,  £1 16,380  ;  decrease,  £6,870.  After  providing  fixed  and 
preferential  charges  the  balance  is  sufficient  to  pay  a  dividend  of  7J 
per  cent,  per  annum  on  the  ordinary  stock  (the  same  as  last  year) 
leaving  £2,626  to  be  carried  forward  against  £7,532.  As  in  so 
many  other  cases  maintenance  of  way  was  reduced  in  spite  of  the 
advance  in  wages  and  materials,  but  locomotive  power  cost 
£8,850  more  owing  to  the  higher  price  of  fuel,  traflic  expenses 
increased  £1,050,  and  taxes  £1 440,  Capital  expenditure  was 
confined  to  the  modest  sum  of  £3  3S4,  and  the  estimate  for  future 
requirements  is  £48,000. 

Grand  Trunk  Railway  of  Canada. — During  the  half-year 
ended  June  30  the  gross  receipts  amounted  to  £2,139,000,  and  the 
working  expenses  to  £1,442,000,  leaving  net  receipts  of  £697,000, 
from  which  the  net  revenue  charges,  less  credits,  absorb  £491,300. 
From  the  balance  of  £205,700  remaining  a  sum  of  £30,800  to  the 
Chicago  and  Grand  Trunk,  and  of  £22,900  to  the  Detroit  Grand 
Haven  and  Milwaukee,  is  payable  under  traffic  and  other  agree- 
ments, the  surplus  for  the  half-year  being  £152,000.  This,  added  to 
the  amount  of  £3,900  brought  forward,  makes  a  total  of  £  155,900  avail- 
able for  dividend,  which  will  admit  of  the  payment  01  the  full  divi- 
dend on  the  guaranteed  stock,  and  a  dividend  of  l^  per  cent,  on  the 
first  preference  stock,  leaving  about  £203  to  be  carried  for»vard. 

Brecon'  and  Merthyr  Tydfil  Junction  Railway. — Gross 
receipts  for  the  June  half-year,  £46,923  ;  increase,  £3,214  ;  expenses, 
£30.363  ;  increase,  £5,179;  ratio  to  receipts,  646  percent.  ;  net 
revenue,  £16,991  ;  decrease,  £1,858.  This  is  sufficient  to  pay  the  full 
interest  on  the  "  A  "  debenture  stock  and  3  per  cent,  per  annum  oi> 
the  "  B  "  debenture  stock,  leaving  4J-  per  cent,  in  arrear  at  June  30. 
The  balance  carried  forward  is  £558.  No  expenditure  on  capital 
account  was  m.ade  during  the  hall-year,  but  £8,250  will  be  required 
in  the  current  six  months.  The  increase  in  expenses  is  mainly  in 
fuel,  materials,  and  wages.  The  company  was  able  to  defeat  the 
new  lines  projected  by  the  Rhymney  Railway,  and  the  tatter's  appli- 
cation to  determine  the  agreement  made  with  this  company  in  1864, 
which  succeeded  in  the  High  Court,  was  refused  on  appeal. 

BREWERIES. 
S.wiuel  .Vllsoi'P  &  Sons. — The  directors  of  this  bloated  brewery 
cpmpany  are  strangely  chary  of  sending  out  copies  of  their  report. 
We  have  been  obliged  to  borrow  the  one  with  which  we  deal,  and 
had  difficulty  in  even  doing  that.  When  newspapers  do  get  it,  the 
study  seems  to  be  to  so  send  it  that  it  shall  not  go  straight  to  their 
City  offices.  We  are  not  surprised,  for  it  tells  a  disgraceful  story, 
and  the  balance-sheet  is  an  ominous  exhibit.  Subject  to  interest  o» 
temporary  loans  the  profit  for  the  year  ended  June  30  last  was- 
£216,707,  and  there  is,  of  course,  nothing  left  to  distribute  on  the 
ordinary  capital.  Gross  profits  fell  £46,498,  but  that  decline 
was  not  sufficient  to  account  for  the  disappearance  of 
dividends  on  the  ordinary  stocks.  The  cause  of  this  lies 
in  the  extravagance  with  which  the  business  has  been  con- 
ducted, and  this  extravagance  has  landed  the  company  in  debts 
to  an  amount  exceeding  £4,000,000,  besides,  it  would  seem,  a 
liability  of  £385,000  on  "  guarantees,"  whatever  these  may  mean. 
Thus  its  gross  liabilities  are  about  £4,500,000,  including  its  debenture 
stock  issues,  whilst  its  share  capital  is  only  £3,300,000.  No  wonder 
that  £100,000  has  had  to  be  set  aside  from  the  reserve  to  provide  for 
"probable  losses  upon  certain  loans  and  investments,"  or  that 
£50,000  from  the  same  source  was  required  to  balance  the  profit 
and  loss  account.  In  other  words,  the  interiin  dividends  paid  were 
not  earned,  and  we  should  suppose  that  if  the  company  does  not 
take  a  turn  for  the  better  soon,  the  directors  can  be  held  personally 
li.able  by  the  debenture  holders  and  other  secured  creditors  for  any 
loss  that  may  ultimately  fall  upon  them.    But  .when  all  is  said. 
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"  AUsopps  "  only  display  in  an  exaggerated  form  the  vices  inherent 
in  too  much  of  our  brewery  finance. 

Royal  Brewery,  Brentford.  —  A  very  satisfactory  show  is 
made  by  this  company.  After  spending  £%2t2  upon  repairs,  and 
settmg  aside  ;^5,ooo  for  depreciation,  the  net  profit  of  tlie  year 
«nded  June  30  was  /29,5o6.  Debenture  interest  tooli  £'6,525,  and 
directors'  and  other  fees  ^1,482,  so  that  after  adding  £4,303  brought 
forward,  the  available  total  was  ^25,815.  Out  of  this  sum  £10,000 
was  transferred  to  brewery  rebuilding  fund,  and  then  the  ordinary 
■shares  received  dividends  equal  to  10  per  cent,  for  the  year,  the 
balance  forward  being  reduced  to  ^1.733-  The  directors  expect  to 
feel  the  effect  of  the  new  beer  tax  more  severely  in  the  current 
year,  and  the  share  capital  is  larger  than  a  year  ago.  But  the  re- 
building of  the  brewery  ought  to  be  drawing  to  an  end,  and  as 
;f28,779  out  of  the  sum  of  £z\A^9  spent  upon  this  work  has  already 
been  found  out  of  revenue,  the  balance  is  not  large,  and  less  may  be 
needed  in  the  future.  The  balance-sheet  is  unusually  healthy  for  a 
brewery  company. 

INSURANCE. 

Scottish  Union  and  National  Insurance  Company— The 
quinquennial  valuation  of  this  company  for  the  five  years  ended 
December  31  last  is  eminently  satisfactory,  provided  too  high  rates 
of  'nterest  have  not  been  adopted.  It  is  stated  in  the  report  that  the 
interest  assumed  in  the  calculations  relating  to  the  accumulations  on 
the  Scottish  Union  and  National  Company's  own  policies  in  force  is 
3  per  cent,  and  as  regards  those  of  the  two  old  companies  out  of 
which  the  Union  and  National  is  formed,  the  rate  is  3i  per  cent. 
On  these  bases  the  nine-tenths  of  the  profits  assignable  to  policy- 
holders show  a  profit  sufficient  to  allow  substantial  bonus  upon  the 
various  classes  of  policies  dealt  with.  Thus,  on  Scottish  National 
policies  the  distribution  is  £s  o"  policies  of  the  profit  class, 
^jresumably  a  5  per  cent,  reversionary  bonus,  but  it  is  not  so  stated. 
On  the  Scottish  Union  policies  the  distribution  varies  from 
£\  93.  4d.  to  £b  14s.  2d.,  according  to  the  age  of  entry  and  duration 
of  the  policy,  and  on  the  Scottish  Union  and  National  policies 
in  the  same  manner  an  "  early  bonus  "  scheme  provides 
additions  ranging  from  30s.  per  cent,  on  policies  four  years 
in  force  to  £y  los.  per  cent,  on  those  eight  years  and 
■upwards  in  force.  We  cannot  spare  room  for  more  details 
for  our  readers  are  apt  to  complain  that  we  devote  too  much  of  our 
space  to  the  accounts  of  insurance  companies.  "  We  want  to  look 
out  for  investments,"  they  say,  •'  and  neither  care  for  nor  understand 
these  rigmaroles  of  accounts  and  percentages  of  profits  and  so  on." 
Turning  to  the  accounts  for  theyear  we  find  that  the  premium  income 
amounted  to  ;f3i6,iio,  and  that  expenses  and  commissions  came  to 
13-6  per  cent,  of  this  income.  In  the  fire  department  the  premium 
income  was  ;^54i,992,  and  losses,  expenses,  and  commissions  took 
if56o,i76,  so  that  ;^i8,i84  had  to  tie  transferred  from  profit  and  loss 
to  balance  the  account  for  the  twelve  months,  such  was  the  unprofit- 
ableness of  the  business  done.  Losses  came  to  nearly  70  per  cent, 
of  the  premium  income.  The  company,  however,  received  £36,015 
as  interest  on  its  own  funds  apart  from  the  life  and  fire  funds,  and 
its  share  in  the  profits  of  the  life  insurance  business  was  £35,057, 
so  that  it  was  able  to  provide  ;£ 52,500  to  pay  dividend  and  bonus, 
and  had  ;f26,oo6  to  carry  forward  as  against  £^26,203  brought  in. 

National  Boiler  and  General  Insurance. — The  total  income 
ior  the  year  ended  June  30  was  £52,466,  of  which  salaries,  com- 
mission, &c.,  absorbed  ;^3i,404,  and  after  deducting  other  expenses 
there  was  a  net  profit  of  ^12,105.  A  final  dividend  of  63.  per  share, 
-making  12s.  for  the  year,  is  declared  ;  £2,000  is  carried  to  reserve, 
raising  the  fund  to  ;f49,ooo,  and  £5,724  is  carried  forward  against 
^4,619  brought  in.  The  investments  figure  in  the  bilance-sheet  at 
jfgo, 048,  although  their  present  market  value  is  given  as  £;97,i3i, 
and  office  furniture,  fittings,  &c.,  have  been  written  down  to  £1,565. 
The  company  is  a  small  one,  but  thriving,  and  apparently  well 
managed. 

TRAMWAYS    AND    OMNIBUS. 

North  Metropolitan  Tramways  Company.— Rather  strangely, 
this  company  in  the  past  half-year  ran  its  cars  133,309  miles  less 
and  carried  2,676,370  fewer  passengers.  This  led  to  a  falling  oft'  in 
receipts,  and  the  directors  ascribe  the  poor  result  to  bad  weather, 
but  do  not  explain  whether  the  bad  weather  caused  the  cars  to  run 
fewer  journeys  or  how  the  reduced  mileage  was  arrived  at.  The 
total  receipts  in  the  six  months  amounted  to  .^368,314,  or  a  decrease 
of  £5,180  ;  working  expenses  came  to  ;£'347,786,  or  an  increase  of 
£445.  so  that  the  net  revenue  at  ;,f  20,528  showed  the  substantial  re- 
duction of  £5)625.  Debenture  interest  took  £2,729,  but  £500  was 
voted  to  the  company's  war  reservist  fund,  whilst,  on  the  other  hand, 
£415  was  received  for  registration  of  horses  for  war  purposes,  and 
.£3>i57  was  brought  forward.  The  balance  available  for 
division  was  £20,871,  which  yielded  a  dividend  at  the 
rate  of  4^  per  cent,  per  annum,  carrying  forward  £905. 
A  year  ago  the  dividend  was  at  the  rate  of  5  per  cent. 
Looking  into  details  of  working,  we  find  forage  cost  less  and  stable 
^expenses  less,  but  horse  renewals  required  £3,228  more.  The 
"bad  system  of  carrying  the  horses  at  an  artificial  value  in  the 
balance-sheet  accounts  very  much  for  the  fluctuations  in  this  item 
of  horse  renewals.  At  their  present  value  in  the  balance-sheet, 
every  horse  owned  by  the  company  is  considered  to  be  worth  £33 
apiece.  During  the  past  six  months  479  horses  died  or  were  sold, 
and  the  sum  realised  for  them  was  £1,925,  or  just  over  £4  a  beast. 
Now  this  number  of  479  horses  represented  one-fourteenth  of  the 
stud,  which  gives  an  average  service  of  each  horse  to  the  company 
of  seven  years.  When  purchased  they  are  put  into  the  balance- 
sheet  at  a  value  of  £35  apiece,  and  it  is  evident  that  they  ought  to 
be  written  down  a  little  more  than  £4  a  year  in  order  to  guard 
against  the  depreciation  in  value.  Yet  we  find  the  valuation  of  the 
whole  stud  is  only  £2  per  head  under  the  original  price,  and  thus 
the  asset  of  horses,  which  stands  at  £256,301  in  the  balance-sheet,  is 
probably  over-valued  by  £100,000. 


Belfast  Street  Tramways. — Gross  receipts  for  the  June  half- 
year,  £59,291,  increase  ;^400  ;  expenses  £41,952,  increase  £1,883  ; 
ratio  to  receipts,  708  per  cent.  ;  net  revenue  ^{^17,339,  decrease 
£1,483.  The  balance  available  for  dividend  is  £10,264,  out  of  which 
It  is  proposed  to  pav  a  dividend  and  tKinus  of  73.  6d.  per  share  (7j 
per  cent.),  leaving  £1,039  '"  be  carried  forward.  The  dividend  last 
year  was  at  the  same  rate.  The  number  of  passengers  carried 
increased  from  12,052,871  to  12,183,233.  Compared  with  our 
London  companies  the  results  must  be  regarded  as  fairly  satis- 
factory, but  we  should  like  to  see  the  company  strengthening  its 
reserves  in  a  more  handsome  manner  in  case  it  falls  on  evil  times 
before  many  years  are  over. 

South  London  Tramways. — Gross  receipts  for  the  half-year, 
£37,482  ;  decrease,  £7,005  ;  expenses,  £30,877  ;  decrease,  £7,731  ; 
ratio  to  receipts,  82  4  per  cent. ;  net  revenue,  £6,605  ;  increase,  £326. 
After  providing  fixed  and  preferential  charges,  the  balance  is 
sufficient  to  pay  3s.  per  share  on  the  ordinary  shares,  leaving  £8g6 
to  be  carried  forward.  The  decreases  in  receipts  and  expenses  are 
mainly  due  to  the  sale  of  the  company's  system  of  omnibus  feeders, 
which  had  to  be  given  up  owing  to  a  legal  decision.  The  company 
has  acquired  the  freehold  of  its  depoi  at  Clapham  Junction,  and  ite 
property  and  buildings  are  now  valued  at  £60,040.  The  number  of 
passengers  carried  was  8,887,362,  a  decrease  of  1,786,113,  but  the 
receipts  per  mile  run  increased  07  id.,  or  equal  to  7  per  cent. 

London  General  0.mnibus  Company,  Limited. — Reciting  the 
facts  of  the  directors'  report  for  the  half-year  ended  June  30  last,  we 
make  known  that  the  gross  receipts  were  £609,105,  or  £18,905 
more  than  in  the  corresponding  half-year,  and  that  the  expenses 
came  to  £570,003,  or  £22,187  more.  It  resulted  from  this  that  the 
net  revenue  was  less  by  about  £3,600.  The  directors,  however,  are 
able  to  declare  a  dividend  at  the  rate  of  S  per  cent,  per  annum  plus 
a  bonus  of  253.  per  cent.,  bringing  the  total  distribution  up  to  loj 
per  cent,  per  annum,  tax  free,  and  still  have  £12,994  'eft  to  carry 
forward,  after  placing  £5,000  to  the  general  reserve  fund,  compared 
with  £10,000  in  the  corresponding  half-year  and  £20,000  in  the 
December  half-year.  This  looks  all  right  and  proper,  but  as  usual 
when  we  come  to  look  at  the  accounts,  we  get  into  such  a 
condition  of  mind  as  to  be  almost  able  to  doubt  whether  such  a 
thing  as  net  profit  really  exists.  For  instance,  we  know  the 
company  has  a  fine  round  figure  down  against  leaseholds,  said 
leaseholds  having  been  written  up  some  years  ago  to  cover  the 
extinction  of  "  times."  Presumably,  therefore,  these  leaseholds  are 
enormously  over-valued,  especially  as  the  majority  of  the  leases  are 
of  short  duration,  some  of  them  mere  seven,  fourteen,  and  twenty- 
one  years.  Notwithstanding  each  half-year  sees  the  total  increased, 
and  the  balance-sheet  value  of  freeholds  and  leaseholds  together  at 
the  end  of  June  is  about  £53,000  more  than  it  w.is  a  year  ago.  Then 
plant,  stores,  horses'  provender,&c.,  in  stock  show  an  increase  of  atxiut 
£26,000,  debts  owing  to  the  company  of  nearly  £9,000,  cash  of  over 
£20,000,  and  investments  of  about  £125,000.  How  these  swellings 
out  are  managed  we  cannot  quite  tell,  but  the  company  within  the 
twelve  months  has  increased  its  debenture  debt  by  £75,000  and  has 
been  buying  more  Consols,  India  stock,  Brighton  Railway  5  per 
cent,  preferred  stock.  North- Western  Railway  4  per  cent,  preferred 
stock,  and  so  on.  It  is  all  so  mixed  up  and  muddled  around,  that  we 
defy  even  Mr.  W.  H.  Pannell  to  make  head  or  tail  of  it.  He  no 
longer  bothers  the  directors  with  his  certificate,  intimating  that  he 
has  made  a  private  report  to  them  telling  something  that  the  share- 
holders should  not  know,  so  that  is  one  farce  the  less  to  be  thankful 
for. 

MISCELLANEOUS. 

The  Niger  Company,  Limited  and  Reduced. — What  a  happy 
concern  this  is.  Its  report  for  the  year  ended  December  30,  1899, 
tells  us  that  altogether  the  British  Government  handed  over  to  it 
about  £565,000  in  payment  for  various  things  acquired  by  it, 
including  £300,000,  being  the  excess  of  the  company's  expenditure 
on  Government  account  over  revenue  during  its  existence  as  a 
sovereign  power.  Also  the  directors  have  taken  the  duties  upon 
goods  imported  into  Nigeria  to  the  credit  of  revenue,  and  have 
added  £115,887  to  the  value  of  its  wharves,  steamers,  &c.,  hitherto 
taken  in,  the  directors  say,  at  an  inadequate  figure.  By  these 
various  receipts  and  adjustments  they  have  been  able  to  distribute 
about  £568,000  to  the  shareholders,  or  more  than  the  amount  of 
the  paid-up  capital,  which  is  only  £493,680.  They  have  also 
in  hand  £300,000,  with  which  to  pay  off  the  Niger  Govern- 
ment's stock  at  20  per  cent,  premium.  Of  this  stock  £116,995  is 
held  by  the  company  itself.  As  for  the  business  results  of  the 
year,  they  show  profits,  including  exceptional  receipts  of  £123,898, 
to  which  are  added  the  balance  brought  forward,  apparently  alx>ut 
£945,  and-£23,399,  being  the  company's  share  of  the  premium  paid 
by  the  British  Government  on  the  Niger  Company's  stock  re- 
deemed. Altogether,  therefore,  the  disposable  profit  is  £148,242, 
and  the  directors  paid  a  3  per  cent,  dividend  in  December  last.  "To 
complete  the  year  they  now  give  another  £2  ioj.  per  share,  making 
28  per  cent,  for  the  year.  On  the  partly  (£.2)  paid  shares  the  divi- 
dend is  103.  No  much  is  to  be  gathered  from  the  balance-sheet  as 
to  how  the  company  is  likely  to  fare  in  the  future,  but  it 
carries  large  stocks  and  has  a  great  deal  of  money  on  hand 
at  present,  besides  money  still  due  to  it  from  her  Majesty's 
Government.  If  the  land,  buildings,  steamers,  &c.,  how- 
ever, had  not  been  written  up,  it  does  not  seem  to  us  that 
there  would  have  been  much  money  to  pay  the  present  dividend 
with.  Steps  for  effecting  the  redemption  of  capital  authorised  by 
the  shareholders  are  now  in  progress,  but  apparently  the  knife  has 
been  applied  too  freely,  for  the  directors  say  that  the  capital 
required  for  the  company's  increasing  commercial  work  will  tje 
greater  than  was  anticipated,  so  as  a  temporary  measure,  and  as  they 
consider  it  desirable  that  the  reserve  fund  and  surplus  assets  should 
be  distributed  among  the  shareholders,  it  is  proposed  to  create  and 
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issue  5  per  cent,  debentures  redeemable  at  six   months'   notice. 
What  amount  these  debentures  will  run  to  is  not  stated. 

British  Nokth  Borneo  Company.  —  In  the  year  ended 
December  31  last  this  chartered  company  made  a  net  profit  of 
;fl4,8i9  after  adjusting  the  exchange.  The  gross  profit  was 
;f  17,372.  A  dividend  at  the  rate  of  2  per  cent,  per  annum  will  take 
£13,789  of  thi?,  but  the  entire  balance  available  amounts  to  £84,270, 
so  that  it  has  still  plenty  of  funds.  We  need  not  enter  into  details, 
as  the  position  of  the  company  is  well  enough  known.  The  prin- 
cipal income  is  from  customs  and  excise,  farms  and  licences,  with 
small  additions  from  fines  and  fees,  house  rent,  land  revenue  and 
poll  tax,  as  well  as  from  the  post-office.  Of  the  year's  charges 
amounting  to  ;£4i,039,  ;£4,i04  was  debited  to  capital  account,  and 
the  total  capital  expenditure  in  the  year  was  ;^23,873.  Presumably 
this  will  justify  itself,  and  the  revenue  does  grow  slightly.  In  1893 
there  was  a  deficit  of  nearly  /ir,ooo,  and  now  there  is  the  surplus 
above  stated. 

British  Steamship  Invfstment  Trust. — Thanks  to  the  demand 
for  transports  for  South  Africa,  and  the  prosperity  which  this  has 
brought  to  shipping  companies,  the  investments  of  the  Trust  show  a 
further  appreciation  in  value,  and  the  income  has  also  improved. 
Naturally  such  a  famous  opportunity  of  raising  more  capital  is  too 
tempting  to  be  resisted,  and  the  directors  have  therefore  decided  to 
offer  the  balance  of  the  45  per  cent,  debenture  stock — £69,375 — at 
no  per  cent.  What  short  memories  shipping  investors  must  be 
presumed  to  have !  However,  for  the  present  everything  goes 
merrily,  and  the  income  for  the  year  to  June  30,  including  the 
balance  brought  forward,  amounted  to  £73,598.  After  paying 
debenture  interest  and  other  fi.xed  charges  a  dividend  and  bonus  of 
7  per  cent,  making  10  per  cent,  for  the  year  on  the  deferred  stock,  is 
declared,  £17,743  's  added  to  depreciation  fund,  raising  it  to  £85,000, 
and  £12,739  is  carried  to  reserve,  making  it  £40,112,  A  balance  of 
£6,182  remains  to  be  carried  forward,  against  £3,544  brought  into 
ttie  accounts.  The  investments  against  the  depreciation  and  reserve 
funds  amount  to  £105,348,  and  other  investments  to  £764,032, 
including  £348,684  for  loans  en  security  and  bills  receivable. 
These  items  are  taken  at  cost  price,  but  it  would  be  better  to  state 
frankly  their  present  market  value. 

ScHiHAiEFF  Petroleum  Company. — In  view  of  the  fact  that  the 
production  of  crude  oil  fell  to  7,960,264  poods  for  the  year  ended 
April  13  last,  as  compared  with  11,223,031  poods  for  the  previous 
twelve  months,  the  shareholders  of  this  company  may  congratulate 
themselves  on  their  good  fortune  in  receiving  a  higher  dividend 
than  last  year.  The  distribution  now  announced  is  10  per  cent., 
malcing  15  per  cent,  for  the  year,  against  13  per  cent,  last  time,  and 
the  preference  shares  thereby  become  entitled  to  an  additional  ij 
per  cent.  This  satisfactory  result  appears  to  be  due  to  the  higher 
prices  now  ruling,  crude  being  at  present  quoted  at  17  copecks, 
against  an  average  of  14  copecks  during  the  past  year,  kerosene  at 
j8  copecks,  against  26J  copecks,  and  residuum  at  i8j  copecks, 
against  13  J  copecks.  But  it  is  extremely  doubtful  whether  I  his 
advance  in  prices  is  justified  by  the  intrinsic  position  of  the  industry. 
or  is  not  merely  a  sympathetic  movement  caused  by  the  boom 
in  other  directions.  If  so  the  prospect  of  present  values  being 
maintained  is  extremely  remote,  and  we  cannot  regard  the 
time  as  favourable  for  loading  the  company  with  an  addi- 
tional ;^400,ooo  of  capital,  which  must  earn  an  average  of  over 
10  per  cent,  if  dividends  are  to  be  maintained.  Moreover, 
other  conditions  are  not  particularly  propitious.  It  is  true  the 
company  has  at  last  struck  a  "  fountain  "  which  is  producing 
30,000  poods  per  day,  but  it  is  admitted  that  some  of  the  company's 
grounds  are  not  developing  so  well  as  expected,  and  the  best 
"fountains"  are  apt  to  dry  up  as  suddenly  as  they  appear.  How- 
ever, the  company  made  a  profit  of  £88,889  last  year,  and  the 
Russian  concern  is  said  to  have  reserves  amounting  to  £402,278. 
The  whole  of  this  amount  is  swallowed  up  in  the  business,  so  that 
it  is  not  a  reserve  at  all  in  any  proper  sense  of  the  term,  but  that  is 
not  surprising  when  we  find  sundry  creditors  figuring  for  the 
enormous  sum  of  £630,980.  Considering  the  great  unceitainty  of 
oil  wells,  it  would  have  been  more  prudent  to  put  the  finances  on  a 
more  secure  basis  before  increasing  the  capital  by  over  50  per  cent. 

Peter  L.uvson  &  Co.,  Limited. — With  a  paid-up  capital  of 
£17,500,  this  small  company  earned  a  profit  of  £4,286  in  the  year 
ended  June  30.  This  allowed  a  dividend  of  10  per  cent.,  with 
£2,020  to  reserve,  and  an  increase  of  £516  in  the  balance  forward 
to  £1,515.  The  reserves  will  then  stand  at  £8,000,  besides  which 
there  is  a  reserve  for  abatements  of  £600,  which,  with  the  balance 
forward,  makes  total  accumulations  of  £10,115,  or  more  than  50  per 
cent,  of  the  capital.  Needless  to  say,  there  is  no  debenture  debf, 
and  trading  balances  are  favourable. 

New  Investment  Company.— The  total  revenue  of  the  year  ended 
July  2  amounted  to  £13,886,  and  after  payment  of  office  and  other 
expenses  the  net  profit  was  £12,186.  The  sum  of  £2,854  was 
placed  to  reserve,  and  then  a  dividend  of  5  per  cent,  was  declared, 
the  balance  forward  being  reduced  £[74  to  a  total  of  £821.  The 
reserve  fund  also  received  £2,145  from  profit  on  realisations,  and 
its  total  now  stands  at  £26,000,  or  over  13  per  cent,  of  the  paid-up 
share  capital  of  £197,744.  We  are  glad  to  see  that  the  Bank  over- 
draft has  shrivelled  to  a  mere  shadow.  The  directors  state  that  the 
investments  have  a  market  value  in  excess  of  the  sum  stated  in  the 
balance-sheet,  amounting  in  fact  to  £113  per  £100  of  stock.  A 
trust  worked  so  carefully  has  no  motive  in  concealing  its  opera- 
tions, and  needless  to  say  a  full  list  of  investments  is  supplied  with 
the  report,  together  with  separate  lists  of  the  sales  and  purchases 
effected  in  the  year.  On  the  whole,  these  operations  appear  to  have 
been  of  a  satisfactory  character. 

New  Zealand  Thames  Valley  Land  Company,  Limited.— 
This  concern  has  now  passed  under  the  control  of  the  Assets 
Realisation   Board    of    New    Zealand,    a    Government    institution 


charged  with  the  management  of  the  Bank  of  New  Zealand  lands, 
foreclosed  upon  and  otJierwise  acquired.  AH  we  need  therefore 
say  about  this  report  for  the  year  ended  March  31  is  that  the  year's 
business  resulted  in  a  loss  of  £2,005,  due  to  decreased  wool  clip, 
sales  of  stock  at  lower  prices  than  anticipated,  and  in  the  caie  of 
sheep  than  repurchases  could  be  effected  at,  and  exceptional  loss  of 
stock,  no  less  than  2,381  sheep  and  eighty-six  head  of  cattle  being 
unaccounted  for.  The  second  reason  indicates  that  the  manage- 
ment was  doing  a  speculative  business  and  selling  sheep  before  it 
had  them.  As  soon  as  the  Assets  Realisation  Board  got  hold  of  the 
property  it  said,  "  you  must  spend  more  money  to  put  it  in  order," 
and  accordingly  the  obedient  directors  have  made  arrangements 
with  the  company's  bankers  in  New  Zealand  to  raise  against  a 
mortgage  on  its  property,  or  a  sufficient  portion  thereof,  ;^i2,ooo, 
spread  over  three  years,  to  give  the  business  a  fillip.  It  may  be  all 
right,  and  we  shall  say  nothing  more  about  it  now. 


REAL  ESTATE   NOTES. 


The  season  for  real  estate  practically  ended  last  week,  and, 
although  a  more  or  less  regular  stream  of  small  sales  may  be 
expected  during  the  remainder  of  August  and  September,  active 
operations  will  not  be  resumed  till  October.  For  the  closing  week 
a  total  of  £237,162  was  put  together,  which  under  all  the  circum- 
stances must  be  considered  very  satisfactory  ;  but  several  of  the 
more  important  lots  were  passed,  including  the  Golden  Cross  Hotel, 
Charing  Cross,  which  was  bought  in  at  £40,000  after  the  bidding 
had  reached  £38,000.  In  the  corresponding  week  last  year  the 
amount  realised  was  only  £148,689,  but  taken  altogether  the  season 
has  been  a  very  disappointing  one,  and  we  cannot  say  that  the 
prospects  for  the  autumn  campaign  are  particularly  encouraging. 

Nothing  of  any  importance  has  changed  hands  as  the  result  of 
private  treaty,  but  a  fair  amount  of  business  was  put  through  in  the 
provinces.  At  Chester  a  freehold  agricultural  and  building  estate 
of  115  acres,  near  Ellesmere  Port  Railway  Station,  was  sold  after 
brisk  competition  for  £12,000.  An  agricultural  and  sporting  estate 
of  335  acres  near  Royston,  Hertfordshire,  was  sold  for  £6,000,  and 
a  farm  of  212  acres  at  Felstead,  Essex,  fetched  ;^2,3oo.  At  Taunton, 
an  old  family  residence,  with  67  acres,  sold  for  £4,400,  and  a 
Somersetshire  farm  of  71  acres  realised  £3,000.  An  estate  at  Kirk- 
burton,  Yorkshire,  was  disposed  of  in  twenty-three  lots  for  £1 1,348, 
and  at  Hailsham,  Sussex,  a  freehold  property  known  as  Cowden 
Hall,  with  several  cottages,  farm  buildings,  &c.,  and  100  acres, 
realised  £2,500,  while  another  estate  of  250  acres  fetched  £3,525. 

Only  one  transaction  occurred  in  licensed  property,  a  small 
house  at  Twickenham  being  sold  for  £2,125.  Nothing  is  on  offer 
this  week,  but  three  lots  will  be  put  up  at  Masons'  Hall  Tavern  and 
one  at  the  Horseshoe  Hotel  next  week. 

Several  building  plots  at  Walton-on-the-Naze  will  be  submitted  to 
auction  lin  that  rising  seaside  resort  on  the  13th  inst.,  and  will 
doubtless  attract  a  fair  amount  of  competition,  although  we  fear 
there  is  a  tendency  to  overdo  building  at  some  of  these  places. 
Tolleshunt  D'Arcy  Hall,  Essex,  will  be  offered  at  Colchester  on  the 
18th  inst.  The  property  comprises  a  finely-situated  old-fashioned 
residence,  with  moat  and  numerous  farm  buildings,  cottages,  &c., 
the  whole  estate  extending  to  about  1,300  acres.  It  is  a  bit  too  large, 
however,  to  come  on  the  scene  at  the  fag  end  of  the  season. 

Sales  were  fixed  for  only  two  days  this  week,  and  consisted 
mainly  of  odds  and  ends.  On  Wednesday  the  overturn  amounted 
to  £12,730.  The  Kronthal  Company's  premises  and  fifty  acres  of 
land  at  Kronberg,  Germany,  with  plant,  stock,  and  goodwill,  were 
sold  as  a  going  concern  for  £5.000.  The  New  House  Estate, 
Moreton,  Essex,  with  159  acres,  went  for  £2,700,  and  the  Nether 
Hall  Estate  of  216  acres  in  the  same  neighbourhood,  for  £3,250. 
Thursday's  sales  amounted  to  ;^25,690,  including  £24,000  obtained 
for  Layton's  Restaurant,  Windsor.  The  total  overturn  for  the  week 
was  therefore  £38,420,  which  compares  with  only  £2,925  in  the 
corresponding  week  last  year  ;  but,  of  course,  no  useful  deductions 
can  be  drawn  from  the  results  of  a  casual  increase  of  that  nature. 


DIARY    OF    THE    CIVIL    WAR. 

August  3. — Practically  the  only  war  news  we  have  to-day  is  the 
account  received,  by  gracious  permission  of  the  Press  Censor,  of 
the  complete  success  of  General  Hunter's  strategy  in  "  cornering  " 
Prinsloo.  Driven  from  Kicksburg  and  Ladybrand  and  Lindley,  the 
harassed  burghers  met  in  Fouriesburg,  and  then  retired  up  the 
Caledon  Valley,  from  which  the  only  outlets  were  the  Nauwpoort 
Nek  and  the  Golden  Gate.  Bruce  Hamilton  and  Macdonald 
attacked  the  Nek,  and  drove  the  Federals  from  it,  Macdonald  after- 
wards hurrying  to  the  Golden  Gate  to  prevent  the  Boers  escaping 
thence.  The  burghers  held  a  strong  position  in  the  Caledon  Valley 
and  on  the  hills  on  each  side  ;  but  their  only  gun  was  early 
disabled,  and  they  were  driven  from  their  positions  after  dark. 
Then  came  negotiations,  suggestions  of  an  armistice,  and  so  forth, 
ending  in  Prinsloo's  unconditional  surrender. 

August  4. — Among  to-day's  rumours  is  one  that  Christian  de  Wet 
had  died  from  a  shell  wound  ;  but  it  is  unconfirmed,  and  will  pro- 
bably remain  so.  Hunter  has  now  secured  3,348  prisoners  of 
Prinsloo's  force.  Ian  Hamilton  has  had  some  severe  fighting  at  the 
Magaliesburg  Range,  from  which  he  dislodged  a  small  Boer  force, 
taking  several  prisoners,  some  cattle  and  horses,  and  two  waggons. 
He  continued  his  march  towards  Rustenberg.  The  burghers  on  the 
Rhenoster  Kop  Hed  yesterday  on  the  approach  of  General  Knox, 
who  had  been  sent  from  Kroonstad  to  clear  the  "  enemy"  from  the 
railway.  They  left  fifteen  waggons  and  a  nuraljer  of  cattle  behind. 
Some  twenty  miles  south  of  Kroonstad,  last  night,  the  Boers 
attacked  and  derailed  a  train,  killing  four  of  our  soldiers,  and  taking 
Lord  .\.  Lennox  and  40  men  prisoners.     These  were  afterwards 
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Released  at  the  request  of  the  American  Consul-General,  who  was 
ravelling  in  the  train. 

August  S. — The  Boers  who  wrecked  the  train  south  of  Kroonstad 
were  followed  by  mounted  infantry,  and  three  of  them  were  killed, 
though  the  main  body  escaped.  Commandant  Olivier,  who  was 
with  Prinsloo,  but  escaped  from  the  Bethlehem  Hilh  with  about 
1,500  men,  announces  that  he  did  not  consider  himself  bound  by 
Prinsloo's  offer  of  surrender.  He  took  up  a  position  between 
Harrismith  and  Newmarket-road,  and  is  being  followed  by  Kundlc. 
Lord  Roberts  stales  that  Boer  prisoners  taken  by  Hamilton  say  that 
only  "soft-nosed"  bullets  were  served  out  to  them.  The  wounds  of 
our  men  are  declared  to  be,  in  consequence,  of  a  very  serions 
character,  and  Roberts  has  made  representations  on  the  subject  to 
Botha. 

August  6. — Exiled  from  Pretoria  !  That  is  announced  as  the 
judgment  pronouced — by  the  military  authorities,  we  presume—  on 
many  residents  of  Pretoria  who  before  or  during  the  war  "  behaved 
cruelly  and  shamefully  "  towards  British  subjects.  The  offence  is 
veiled  in  vagueness  ;  but  there  seems  no  doubt  about  the  punish- 
ment. One  man  is  sent  adrift  for  twenty-five  years.  Only  think  of 
it !  The  British  South  African  Company,  in  recognition  of  the 
sacrifices  made  by  the  people  of  Cape  Colony  in  defending  their 
country,  is,  according  to  a  Press  agency,  about  to  distribute  one 
hundred  farms  among  suitable  men  of  the  Colonial  Yeomanry  forces, 
the  men  only  paying  a  small  quit-rent  to  the  company.  No  war 
news. 

August  7.— Roberts  reports  the  surrender  of  Harrismith  to 
Macdonald  on  the  4th,  thus  leaving  railway  communication  between 
Harrismith  and  Natal  open.  Ian  Hamilton  relieved  Rustenbcrg 
yesterday,  and  reported  hearing  heavy  firing  in  the  direction  of 
Eland's  River.  The  garrison  had  been  attacked  on  the  morning  of 
the  4th,  and  Carrington,  with  a  strong  body  of  Yeomanry  and  Bush- 
men, was  hurrying  forward  to  its  assistance.  Kitchener  operating 
to  the  south  of  the  Vaal  River,  for  the  enmeshing  of  De  Wet,  who 
seems  still  very  much  alive,  was  yesterday  j  lined  by  a  strong 
detachment  of  Brabant's  Horse,  as  well  as  by  the  Canadian  regi- 
ment. Among  the  rumours  of  the  day  is  one  that  the  peace  party  in 
Botha's  force  is  now  in  the  ascendant,  and  that  a  revolution  is 
imminent  which  may  result  in  the  expulsion  of  Kruger  from  the 
state  !    What  next  ? 

August  8. — Nothing  in  the  way  of  actaal  war  news.  Com- 
rBissariat  supplies  are  being  hurried  forward  for  Rundle  via  Van 
Reenan's  Pass.  The  new  bridge  over  the  Tugela  is  now  completed. 
A  clean  sweep  has  been  made  of  the  old  Customs  officers  at  Lorenzo 
Marques,  who  have  been  replaced  by  military  men.  The  effect 
upon  the  port,  we  are  assured,  is  likely  to  be  startling,  and  the  Botr 
agents  are  in  a  panic. 

August  9.— Another  "  regrettable  incident."  Lord  Roberts  now 
fears  that  the  garrison  at  Elands  River  has  been  captured.  It  con- 
sisted of  140  Bushmen,  eighty  Rhodesians,  and  a  like  number  of 
Rhodesian  Volunteers.  It  was  hoped  that  Carrington  would  t>e  in 
time  to  withdraw  the  garrison  ;  but  Delarey  was  too  quick  for  him, 
and  so  the  garrison  was  captured.  Roberts  states  that  Methuen  had 
yesterday  been  engaged  with  a  part  of  De  Wet's  force  near 
Venterskroom,  and  succeeded  in  driving  the  Boers  from  a  suc- 
cession of  hills  which  they  held  with  great  tenacity.  Seven  of  our 
men  were  killed,  and  several  officers  wounded.  Kitchener  is  hurrying 
forward  with  cavalry  and  mounted  infantry  to  support  Methuen. 
Though  De  Wet  has  crossed  the  Vaal  we  "are  assured  that  he  is 
still  "  hemmed  in."  Hunter  now  reports  that  4,140  Boers 
were  made  prisoners  in  the  Bethlehem  and  Harrismith 
districts.  The  great  majority  of  these  "are  now  on  their 
way  to  Capetown  to  be  despatched  to  Ceylon  !"  It  is  Lord 
Roberts  who  says  so.  But  why  Ceylon  ?  The  list  of  casualties  to 
our  troops  continues  remarkably  high.  P'rom  the  official  table 
published  to-day  we  learn  that  the  total  losses  reported  to  August  4, 
e.xclusive  of  sick  and  wounded  now  in  hospitals  in  South  Africa, 
amounted  to  37,775  officers  and  men.  Of  these,  272  officers  and 
2,534  men  had  been  killed  in  action,  74  and  696  had  died  of  wounds, 
59  officers  and  2,740  men  are  prisoners,  i  ofiicer  and  85  men  have 
died  in  captivity,  145  officers  and  4,937  men  have  died  of  disease, 
and  1,105  officers  and  25,049  men  have  been  sent  home  invalided. 
Of  this  latter  number,  146  have  died,  589  have  been  discharged  from 
the  Service  as  unfit,  and  1,064  are  still  in  hospital.  During  the  week 
ending  August  4,  4  officers  and  loi  men  had  died  in  South  .Africa, 
while  62  officers  and  992  men  had  been  sent  home  invalided.  We 
must  add  here  that  Buller  yesterday  commenced  his  march  north- 
wards from  Paardekop,  and  dislodged  Botha's  forces  from  the  hilly 
ground  at  Rooikopjes.  The  Boers  retreated  through  Amersfoort, 
which  IS  occupied  by  Buller.  By  the  way,  Lord  Roberts  announces 
that  Sir  C.  Warren  is  returning  home,  having  "  satisfactorily  settled  " 
the  Western  districts  of  Cape  Colony. 

August  10.— A  plot  in  Pretoria  !  That  is  the  chief  news  of  the 
day.  According  to  Press  Agency  telegrams,  the  object  was  to  re- 
capture Pretoria  for  the  Boers,  shoot  Lord  Roberts  and  his  chief 
officers,  and  call  upon  the  burghers  to  rise  against  the  British.  This 
plot  was  only  discovered  just  in  time  to  prevent  its  execution.  There 
were  fifteen  conspirators,  all  residents  in  Pretoria,  and  ten  of  these 
were  at  once  arrested.  The  scheme  is  said  to  have  been  to  set  fire 
to  two  large  houses  at  the  western  extremity  of  the  town.  It  was  sup- 
posed that  the  troops  would  have  been  concentrated  in  that  quarter 
to  check  the  fire,  and  in  the  confusion  the  plotters  hoped  to  accomplish 
their  purpose.  But  some  one  must  have  "  peached  "  apparently,  and 
the  conspiracy  failed.  Such  is  the  story  told  by  indignant  correspon- 
dents, who  call  loudly  for  vengeance.  It  is  now  stated  that 
Carrington  was  prevented  from  relieving  the  garrison  at  Elands 
River  by  a  strong  Boer  cordon.  General  Buller's  column  is  push- 
ing on.  It  has  now  reached  Rietspruit,  eight  miles  north  of  Amers- 
foort, and  the  Boers  are  said  to  be  moving  back  as  Buller  marches 
forward.  De  Wet  is  not  even  yet  "  enmeshed."  He  has  slipped 
past  Methuen,  and  is  trying  to  join  Botha  by  a  long  detour. 


IXDIAX  GOLD  MIXES. 
The  falling-off  in  the  July  return  from  the  Colar  Goldfield  is  very 
much  smaller  than  anticipated,  amounting  as  it  does  to  only  517  oz. 
Very  considerable  difliculty  was  experienced  in  connection  with  the 
scarcity  of  water,  more  particularly  by  the  Mysore  Company,  which 
records  a  decrease  of  about  2,500  oz.,  but  this  is  almost  entirely 
neutralised  by  the  advance  in  the  Ooregum  return  of  nearly  2,000  oz., 
the  increase  being  due  to  the  fact  that  2' 113  oz.  were  obtained  from 
scaling  the  amalgamation  plates.  The  Balaghat  figures  again 
improved,  and  the  Champion  Reef,  Mysore  West,  Nine  Reefs,  and 
Nundydroog  all  announce  slightly  better  returns,  but  the  Coromandel 
has  fallen  from  572  oz.  in  June  to  159  oz.  in  the  past  month. 
Fortunately  sufficient  rain  has  now  fallen  to  meet  all  requirements 
of  the  field,  and  plants  are  again  in'fuU  work. 

Indian  Mining  Returns. 


July.  Total,  1900. 

Tom.      Oz.  Tom.        Oz. 

1,320      1,348  8,350       8,184 

7,83 1     13,636  54,368      94,666 
33s           '59      0,55'         3i550 


Xame               May.  June. 

ofCompany.        Tons.      Oz.  Ton^.  Oz. 

Babghal 1,360      1,367  <i345  1,286 

•ChampionRMf        7,543     13,483  7,836  13,30} 
Coromandel       ...       1,07a         60D  '.03?  57a 
GoUfields  of  My- 
sore                    —              —  —  —               —               —                 395               3IO 

♦  Mysore 2,800     13*405  9,503  I3,'43        8,700    10,733    67,776      96,686 

Mysore    W.    and 

Wynaad  ...  3,003  335  1,903  356  l,9>3  363  13,400  *,8>8 
Nine  Reefs  ...  1,750  478  1,450  479  1,400  487  10,650  3,JJ7 
JNundydroog  ...  3,040  3.894  3,980  4,015  3.050  4,033  3', 370  37,468 
JOorcgum  ...  6,050  6,40(  6,596  6,68a  6,030  8,503  43,395  46,019 
Roadblock  .,  1,000  136  990  131  950  107  6,940  757 
WondalU  (Dec- 
can)        614          473  613  282          —            —        3,444         '1827 

*  Dividend,  190D,  80  per  cent.  t  Dividend,  1903,  4o"psr  cent. 

I  Dividend,  1933,  to  per  cent.  §  Dividend,  1899,  so  per  cent. 

The  following  table  gives   the  total  monthly  return,  from  the 

Mysore  Field  alone,  for  iqdo  and  the  previous  two  years  : — 


January 
February     ... 
March 
April 

May 

June 

July 

August 
September ... 
October      ... 
November  ... 
December  ... 

Total   ... 


1899. 

oz. 

JS.3«o 

33.898  .... 
30,313 
34.54* 
35,637 
36,470 
37,179 
38,257 
38,173 
39.795 
39,777 
40.845 


19CO. 
or. 
4',iB5 
39,338 
40.674 
40.77* 
40,03 1 
39.873 
39.555 


440.340 


TRADE    AND     PRODUCE. 

Extending  dulness  is  still  Ihe  dominant  note  of  the  trade  and 
manufacturing  reports,  though  there  are  some  yet  sanguine  enough, 
while  admitting  the  existing  quietude,  to  prophecy  a  much  improved 
autumn  trade.  This,  we  fear,  is  hoping  against  hope,  except,  of 
course,  as  far  as  warlike  stores  are  concerned,  and  the  demand  for 
these,  if  not  quite  perennial,  is  likely  to  go  on  increasing  rather 
than  diminishing  for  a  long  time  to  come.  There  is  no  alteration 
in  the  price  of  pig-iron,  makers  being  still  busy  and  refusing  all 
orders  under  current  rates  because  of  the  great  cost  of  fuel.  But  there 
is  no  recovery  in  the  price  of  common  iron,  and  steel  is  somewhat 
shaky.  American  pig-iron  shows  no  further  decline  al  home  ;  but  it 
is  being  sent  here  in  greater  quantities  at  low  rates,  so  that  some 
decline  here  must  be  looked  for  in  time,  however  well  prices 
are  maintained  at  present.  Sheffield  does  not  seem  to  fear  com- 
petition in  .\nierican  steel,  as  it  is  said  to  be  only  suitable  for 
inferior  kinds  of  work.  Shipbuilding  showed  some  improvement 
in  July,  the  tonnage  ordered  largely  exceeding  either  of  the  two 
previous  months.  The  total  received  by  Scottish  builders  is  esti- 
mated at  over  70,000  tons.  The  aggregate  capacity  of  the  vessels 
launched  in  Scotland  during  the  month  was  50,691  tons, 
bringing  the  total  to  July  31  this  year  up  to  283,275  tons,  as  compared 
with  278,360  tons  in  the  corresponding  part  of  last  year.  Among 
the  ships  launched  were  a  twin-screw  steamer  of  12,000  tons  for  the 
International  Navigation  Company,  and  one  of  8,000  tons  for  the 
P.  and  O.  Company.  In  the  English  north-eastern  ports  there  was 
also  some  increase  in  the  new  shipbuilding  contracts  entered  into. 
The  exigencies  of  the  moment  have,  therefore,  compelled  ship- 
owners to  pay  present  high  prices,  though  whether  they  will  con- 
tinue to  do  so  is  rather  doubtful.  Only  absolute  necessity  will 
induce  them  to  do  it.  Barrow-in-Furness  still  speaks  of  great 
activity  in  hematite,  and  iron  and  steel  manufacturers  generally 
seem  busy  for  the  present,  though  the  outlook  for  the  future  is 
certainly  not  improving.  The  price  of  coal  is  well  maintained,  but 
there  is  a  growing  disposition  to  regard  existing  rates  as  the  extreme 
limit  likely  to  be  reached.  In  that  case  a  turn  in  the  tide  may  bic 
iDoked  for,  but  how  soon  it  would  be  rash  to  speculate.  Thursday's 
iron  market  at  Birmingham  was  poorly  attended,  and  little  business 
was  done,  thou{;h  it  was  said  there  is  a  quickening  demand  from 
South  Africa.  Producers  also  seemed  to  have  great  confidence  in  a 
revival  of  trade  in  the  autumn. 

There  is  renewed  activity  in  copper,  and  an  impression  exists 
that  we  may  by-and-by  see  the  prices  run  up  to  a  greater  height 
than  has  been  seen  for  years,  that  in  no  long  time  indeed  we  may 
see  standard  at  ^80  per  ton.  That  is  as  may  be  :  but  this  much  is 
certain,  that  the  American  manipulators  have  resumed  active  opera- 
tions, and  mean  apparently  to  strengthen  their  control  of  the 
market.  What  is  really  at  the  bottom  of  the  movement  is  not  quite 
clear.  Production  of  the  metal  has  been  considerably  increased, 
ahd  the  statistical  position  is  stronger  than  it  has  been  for  many  a 
day.  Yet  these  facts  have  had  no  influence  in  keeping  prices  down. 
Messrs.  Lewis  &  Son,  who  as  a  rule  lake  a  very  reasonable  and 
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moderate  view  of  the  copper  position,  and  only  a  month  ago  thought 
there  was  cvtiy  prospect  c{  a  decline  in  rates,  now  look  forward  to  a 
sharp  rise  in  prices.  Their  opinion  is  that  very  much  increased 
quantities  of  copper  will  be  required  duiing  the  next  six  months  for 
the  electrical  industries,  the  manufacture  of  ammunition  and 
sulphate,  and  the  making  of  submarine  cables.  In  all  these 
•directions — c=pccially  in  that  of  ammunition — undoubtedly  we  may 
look  for  an  increased  demand  ;  but  wc  are  inclined  to  think  that 
the  increased  and  steadily  increasing  production  would  have  been 
sufTicicnt  to  satisfy  this  demand  without  increase  in  rates  were  it 
not  for  the  aitiiicial  state  of  our  market  and  the  manipulating 
operations  of  the  amalgamated  interests.  No  doubt  American  stocks 
i>re  less  now  than  at  the  same  time  last  year,  and  prices  there  are 
hardening  with  an  increasing  demand,  so  that  exports  thence  are 
likely  to  be  somewhat  smaller  than  tliey  have  been  for  some  littie 
time  ;  but  for  all  that,  were  the  consumer  not  so  handicapped  by 
the  "  cornering  "  speculator,  present  prices  would  be  ample,  and 
probably  more  than  ample.  Hut  we  have  to  take  things  as  they 
are  ;  and  altogether  they  seem  to  point  to  some  increase  in  rates. 
In  spile  of  the  renewed  aclivity,  however,  there  has  been  little 
variation  in  prices  during  the  week,  though  Thursday  showed  a 
gain  on  the  day  of  5s.,  cash  realising  £74  and  three  raonlhs  £74  5s. 

Of  tin  not  much  can  be  said  this  week.  In  America  things  con- 
tinue easier,  and  there  has  been  a  considerable  reduction  in  prices 
for  immediate  delivery.  These,  however,  have  ruled  very  high  for 
sometime  in  consequence  of  the  smallness  of  the  supply  and  the 
inevitable  "cornering  "  operations,  which  have  now  been  checked. 
Here  the  market  has  been  decidedly  firm,  with  an  upward 
tendency,  though  on  Wednesday  there  was  a  loss  on  the  day, 
largely  recovered,  however,  on  Thursday,  which  closed  with  cash 
at  £144  and  three  months  ;f  136  15s. 

As  to  cotton  the  position  would  seem  to  be  improving  somewhat. 
Spot  quotations  of  the  raw  product  have  slightly  declined,  while 
futures  also  are  rather  lower.  The  reports  as  to  the  growing 
American  crop  are  considerably  better,  though  some  experts  still 
assert  that  little  more  than  a  ten  million  bale  crop  can  be  expected, 
because  of  the  damage  done  to  the  plant  in  its  early  days  having 
caused  a  loss  more  than  equivalent  to  the  increased  acreage  planted. 
As,  however,  it  is  estimated  that  11,000,000  to  11,500,000  bales  will 
be  required  by  the  mills,  the  estimated  ten  million  bale  crop  would 
leave  a  serious  deliciency.  But  all  this  is  comparative  guess-work 
as  yet.  For  the  present  dealers  and  speculators  alike  consider  it 
necessary  to  go  cautiously,  and  as  August  is,  so  to  speak,  the  "  test" 
month  for  the  new  crop,  caution  will  probably  characterise 
market  dealings  for  some  time  yet.  Plantation  deliveries 
are  rather  less  this  week  than  last  ;  but  the  total  amount 
of  American  cotton  now  afloat  for  this  country  is  stated  at 
61,000  bales,  against  26,000  bales  last  year.  Manchester  seems 
rather  better  pleased  with  the  course  of  business.  Satisfied 
apparently  that  the  general  rainfall  will  lead  to  a  greater  con- 
sumption of  cotton  goods,  Indian  merchants  indicate  more  readi- 
ness to  deal,  though  the  terms  they  offer  are  still  considered  so  low 
as  to  be  impracticable.  As  a  rule  manufacturers  continue  very  chary 
in  making  concessions  in  prices.  Spinners  have  been  eager  sellers 
of  yarns,  and  have  not  hesitated  to  give  buyers  the  benefit  of  any 
reductions  in  raw  cotton.  There  seems  now  some  hope  that  the 
stoppage  of  machinery  will  not  have  to  be  much  further  extended. 
American  manufacturers  hope  to  make  up  the  loss  of  trade  with 
China  by  increased  dealings  with  Cuba,  the  Philippines,  and 
Porto  Rico  ;  while  our  own  manufacturers  hope  to  help  themselves 
by  better  trade  with  South  America  and  some  other  districts.  There 
was  a  slight  increase  in  rates  in  Liverpool  on  Wednesday,  the 
impression  somehow  gaining  ground  that  the  improvement  in  the 
growing  crop  is  not  so  great  as  has  been  represented. 

The  position  in  wool  continues  practically  unaltered.  Cloth 
manufacturers  still  complain  of  dulness,  with  little  prospect  of 
improvement.  We  note  that  the  American  Consul  at  Munich 
announces  that  at  a  recent  meeting  of  the  United  German  manufac- 
turers of  Worsted  Goods  at  Leipzig,  at  which  1,400,000  spindles 
were  represented,  it  was  resolved  to  reduce  production  by  20  per 
cent,  until  the  end  of  the  year.  It  is  understood  that  a  similar 
course  has  been  resolved  upon  by  the  manufacturers  of  Switzer- 
land, Austria,  and  Russia.  Our  own  manufacturers  are  going  so 
far  in  the  same  direction,  though  whether  this  will  prevent  a 
lurther  decline  in  prices  is  doubtful. 

Though  the  avei  age  price  of  wheat  showed  a  drop  this  week,  the 
first  that  has  taken  place  for  a  considerable  time— from  2()s.  sd.  to 
283.  lod.— sellers  generally  have  shown  some  firmness.  Buyers, 
however,  have  rather  held  aloof,  and  the  business  done  has  been 
poor.  At  some  of  the  provincial  markets  a  rise  of  6d.  per  quarter 
was  recorded  ;  but  this  was  by  no  means  general.  The  immediate 
cause  of  this  firmness  was  the  boisterous  rainy  weather  we  have 
been  experiencing.  It  was  considered  at  least  probable  that  some 
appreciable  injury  would  be  done  to  the  crops  ;  but  as  yet,  so  far  as 
is  known,  the  damage  is  insignilicant.  Neither  here  nor  in  America 
has  trade  been  active  or  prices  going  much  in  an  upward 
direction.  The  French  harvest  is  now  cempleted,  and  the  total 
yield  is  more  satisfactory  than  was  anticipated.  Belgium, 
Holland,  and  Germany  continue  to  send  good  crop  reports  ;  but 
the  yield  in  Austria-Hungary  is  stated  at  about  a  million  and  a  half 
quarters  under  that  of  last  year,  which  means  probably  that  the 
Dual  Kingdom  will  this  year  be  a  larger  importer  than  exporter. 
From  Russia  we  hear  of  indifferent  crops  in  some  districts,  but 
m  most  the  yield  is  expected  to  be  at  least  an  average— probably 
beyond  that.  In  Canada,  we  are  told,  the  rains  came  too  late  to 
assist  the  crops,  and  that  the  yield  will  not  be  more  than  half  an 
average.  Tlie  better  prospects  in  America  continue,  with  the 
exception  of  California,  where  the  threshings  are  said  to  give  dis- 
appointing results.  Argentina,  however,  is  still  promising.  The 
American  visible  supply  is  better  than  last  week.  The  present 
quantity  of  foreign   wheat  afloat  for  the  three  principal  English 


ports  is,  however,  greatly  below  that  of  last  year  and  1898.  But,  as 
are  our  own,  the  Continental  markets  are  dull,  with  a  drooping 
tendency,  and  there  is  still  no  indication  that  the  future  price  of 
wheat  will  advance  very  seriously  beyond  current  rates.  London 
option  market  prices  are,  however,  advancing  slightly. 

All  teas  would  seem  to  be  benefiting  by  the  Chinese  disturbances, 
for  if  we  in  Great  Britain  do  not  use  very  much  of  the  China  tea, 
other  nations  which  do  either  are  looking,  or  will  soon  look,  for 
other  supplies,  and  this  will  be  the  opportunity  for  Indian  and 
Ceylon  growers.  Prices  have  been  tending  upwards  for  some 
weeks  now,  and  the  probability  is  that  this  tendency  will  continue. 
The  average  for  July,  however,  is,  as  Messrs.  McMeekin  &  Co. 
remind  us,  still  rather  under  that  of  the  same  month  last  year — the 
figures  being  for  Indian  7id.  this  year,  against  7icl.  last ;  and  for 
Ceylon  7d.  against  7ld.  All  old  season's  teas  have,  however, 
advanced  ;  and  for  so  much  of  the  new  season's  China  teas  as  have 
arrived  there  has  been  considerable  competition.  The  imports  of 
Indian  teas  for  the  month  amounted  to  5005,0001b.,  and  the 
deliveries  to  7,530,000  lb.,  leaving  in  stock  at  July  31  19,556,0001b. 
Of  Ceylon  the  imports  were  12,340,000  lb.,  the  deliveries 9,199,000  lb., 
and  the  stock  in  hand  at  July  31  30,400,000  lb.  Messrs.  Thompson 
state  that  there  has  been  a  brisk  demand  for  China  tea,  and  black 
leaf  has  strengthened,  though  Foochow  is  not  receiving  so  much 
attention.  Visible  supplies,  including  cargoes  afloat  and  stocks  in 
bond,  are  larger  than  they  were  a  year  ago,  the  deficiency  from 
India  and  China  being  met  by  increased  exports  from  Ceylon. 

There  has  been  some  light  recovery  in  the  sugar  market  this 
week,  though  it  is  still  in  a  very  sensitive  condition,  and  very  much 
in  the  hands  of  manipulators.  The  eagerness  to  buy  shown  by 
"  bears,"  who  were  still  uncovered,  says  Mr.  Czarnikow,  resulted  in 
a  sudden  recovery  of  9d.  from  the  lowest  point  for  August  and  about 
4ld.  for  September.  Trade  consumers,  however,  need  not  trouble 
themselves  too  much  about  the  eccentricities  of  speculators,  as  their 
movements  do  not  affect  the  quantity  of  sugar  in  stock.  New  crop 
has  undergone  very  little  change,  though  it  is  now  rather  above 
last  week's  level.  Speculative  buying  for  these  deliveries  is  very 
limited,  and  factories  are  not  pressing.  For  granulated  and  other 
grades  of  refined  there  is  continued  demand,  apparently  unaffected 
by  the  violent  fluctuations  of  paper  beet,  while  the  scarcity  of 
Continental  offers  for  August  and  September  deliveries  serves  to 
accentuate  the  demand  for  home  refined.  The  Indian  demand 
seems  reviving.  Cuba  reports  good  prospects  in  cane,  and  with 
favourable  weather  550,000  tons  is  anticipated.  From  the 
Philippines,  however,  the  reports  are  less  favourable.  American 
buyeis  are  at  present  showing  considerable  reserve  in  their 
dealings. 

A  certain  amount  of  firmness  does  characterise  both  the  outward 
and  homeward  freight  markets,  and  the  prospects  of  autumn  trade 
are  still  fairly  good  ;  but  owners  who  declined  to  fix  terms  for 
homeward  cargoes  before  their  -vessels  left  these  shores  now,  in 
many  instances  at  least,  find  themselves  in  a  rather  awkward  posi- 
tion. The  Plate  trade  is  practically  in  a  st.ite  of  collapse,  and  ships 
in  that  quarter  must  now  accept  i6s.  6d.  up  river  for  handy  boats, 
and  13s.  down  river  on  berth  terms,  or  leave  in  ballast  in  search  of 
better  rates — a  very  costly  and  risky  business  in  any  case.  Had  the 
owners  looked  ahead  a  bit  they  might  have  secured  freights  at  from 
24s.  6d.  to  25s.  for  bandies,  and  23s.  berth  terms  for  large  boats. 
Many  of  these  unemployed  boats  have  gone  in  ballast  to  America  in 
search  of  cargoes  ;  but,  even  if  they  get  them,  they  must  lose  a  great 
deal  of  time.  .\  similar  policy  seems  to  have  been  pursued  from 
the  Danube,  the  Black  Sea,  and  neighbouring  district  with 
equally  unfortunate  results.  Owners  are  now  offering  to  take  is.  to 
IS.  6d.  less  than  they  might  have  had  a  few  weeks  ago.  American 
charterers  are  offering  good  terms  for  the  conveyance  of  the  cotton 
and  wheat  crops,  but  owners  seem  to  hang  back  ;  they  speak  of 
higher  terms,  but  decline  to  fix  yet  ;  and  they,  too,  may  find  that 
they  have  hung  back  too  long.  It  is  to  be  remembered  that  boats 
are  going  in  ballast,  not  only  from  the  Plate  but  from  the  Cape,  and 
there  may  be  such  an  accumulation  in  American  ports  for  the 
autumn  trade  as  must  send  freights  down  possibly  to  a  serious 
extent.  With  the  exception  we  have  mentioned  business  in  the 
homeward  market  is  very  fair.  The  Indian  market  is  rather  more 
steady. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  3J,  4J  ;  Wm. 
Cory  &  Sons  Ord.,  8^  ;  George  Newnes  Ord.,  i|,  i^  ; 
Champagne  Freres,  i-,\,  1/ j  ;  Home  &  Col.  Stores  "  A  "  Ord.,  4J,  5  ; 
Financial  Times,  i|,  2  ;  Financial  Times  Pref.,  i,  ij  ;  Financial 
Navs,  2j,  25  ;  Financial  News  Pref.,  J,  J  ;  Fuller's  Sweets, 
I,  i\  ;  Fuller's  Sweets  Pref.,  i,  i\  ;  Gaiety,  1%,  1'%  ;  Oxford,  6J, 
7j  ;  Tivoli,  9),  loj  ;  Noakes  Ord.  New,  ij,  ij  ;  Suez  Canal 
£20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm,  g,  I ;  Pekin 
Syndicate  Founders,  60,  80  ;  Maples,  2j,  2j ;  Maples  Pref., 
'/j.  11'*;  Maples  "B"  Deb.,  108,  no:  Sulphides  Corporation, 
I,  J  ;  Sulphides  Corporation  Pref.,  i-{^,  ij'  ;  Anglo-Russian 
Oil,  i-j  \h  ;  South  African  Cold  Storage,  I  J,  2|  ;  South  African 
Cold  Storage  Pref.,  i,  i^  ;  Sulphides  Reduction,  {,  1}  ; 
Calico  Printers',  J,  J  ;  National  Explosives,  I,  ij  ;  National 
Explosives  Pref.,  g,  ^  ;  Hamblets  Blue  Brick,  ij,  if  ;  Grand 
Theatre,  i,  J  ;  British  Cotton  and  Wool  Dyers,  J,  J  ;  Johnston 
Dii'  Press  3j,  4^  ;  Ind,  Coope  new  deb.  5-3  dis.  ;  Sunlight  Incan- 
descent, 6/6,  7;6. 

The  Municipal  jfcuvnal  for  this  week  announces  that  the  White- 
chapel  Board  of  Works  has  found  it  expedient  to  circularise  the 
Jewish  inhabitants  within  its  district  in  Yiddish  in  order  to  bring 
before  them  particulars  relating  to  the  supply  of  the  electric  light 
A  sample-page  of  the  circular  is  given  and  looks  delightfully. 
Oriental. 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegranhic  Address:  "  Unveiling,  London." 


Zbc  Jnvestore'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.  (Increased  from  3  per  cent, 
on  July  19.) 
Norfolk  House,  Thursday  Evening. 
Business  has  not  been  particularly  brisk  in  the  Money 
Market  this  week.  There  would  have  been  some  dis- 
turbance of  credit  had  the  British  public  been  allowed 
to  make  another  patriotic  demonstration  in  subscribing 
for  the  Exchequer  bonds,  but  that  denied  it  the  market 
rather  stagnated.  It  had,  however,  to  provide  for  the 
10  per  cent,  call  upon  "  Khakis  "  payable  on  Thursday, 
and  that  induced  a  strong  demand  for  accommodation 
at  the  Bank  of  England  on  Wednesday  and  yesterday. 
Discounts  under  the  influence  of  an  expectancy  of  gold 
from  New  York  were  at  first  disposed  to  stagnate  towards 
4  per  cent.,  but  directly  that  figure  was  touched  the  supply 
of  bills  on  the  market  increased  so  materially  that  prudent 
houses  promptly  put  up  their  quotation  again,  and  now 
three  months'  bank  bills  could  not  be  melted  under  4^ 
per  cent.,  although  shorter  dated  paper  finds  a  niiirket 
at  4.  As  the  Bank  is  charging  4I  per  cent,  for  short 
advances,  it  followed  that  call  money  in  the  open  market 
sometimes  rose  to  that  point,  although  week  to  week 
loans  seldom  cost  more  than  4  per  cent.,  and  finish  to- 
night at  3J.  In  all  probability  floating  balances  will 
soon  again  become  comparatively  cheap  by  the  release 
of  Khaki  money,  so  that  3^  to  3J  per  cent,  should  be  the 
ruling  quotations.  Next  Wednesday,  however,  there  is  a 
Stock  Exchange  settlement  to  deal  with,  and  we  may  be 
quite  sure  that,  should  discounts  again  slip  down  in 
accordance  with  cheaper  rates  for  loans,  the  gold 
demands  upon  us  from  abroad  will  revive.  The  French 
exchange  was  rushed  up  sharply  in  the  end  of  last  week 
because  of  money  being  remitted  to  London  to  cover 
subscriptions  for  the  new  Exchequer  bonds.  That 
money,  not  being  wanted,  will  probably  be  taken  home 
again,  and  the  Paris  cheque  may  resume  its  threatening 
position.     It  is  to-night  quoted  25' ly^. 

Regarding  gold  it  is  estimated  that  at  least  X5,ooo,ooo 
will  come  to  us  from  New  York  in  consequence  of  the 
Chancellor  of  the  Exchequer's  brilliant  stroke  of  finance. 
More  even  might  come  it  it  be  true  that  ;^6,ooo,ooo  of 
the  Exchequer  bond  issue  has  been  allotted  to  the  New 
York  market.  The  money  will  be  very  welcome,  and 
;^3oo,ooo  at  least  seems  to  be  now  on  its  way  hither, 
but  we  are  by  no  means  sure  that  it  will  stay  long  with 
us  when  it  does  come.  As  an  exchange  operation  the 
transmission  of  the  bills  does  not  pay,  and  the  Bank  has 
not  only  had  to  coax  it  in  by  advancing  gratis  against 
shipments  advised,  but  by  raising  its  price  for  American 
bars  to  77s.  lod.,  for  eagles  by  id.,  and  for  French  and 
German  coin  by  |d.  per  oz.  to  76s.  5d.  in  each  case. 
Even  this  may  not  draw  in  very  much,  and  meanwhile 
discount  is  again  hardening  in  Germany,  and  the 
autumn  is  approaching  with  its  usual  demands  upon 
our  stock  of  gold.  At  best,  therefore,  the  gold  bor- 
rowed by  our  Government  can  only  have  a  transitory 
influence  in  keeping  our  market  moderately  easy.  It 
will  postpone,  but  can  in  no  sense  be  counted  upon  to 
prevent  an  advance  in  the  Bank  rate  to  5  per  cent. 

The  Bank  return  of  this  week  shows  how  very  pre- 
carious the  situation  of  our  market  is.  "  Khaki "  instal- 
ment cheques  were  not  cleared  until  the  day  after  the 
return  was  made  up,  so  it  is  uninfluenced  by  that  transfer 
of  credit  ;  nevertheless,  the  other  deposits  have  fallen  to 
little  more  than  ;^ 38,000,000,  and  the  stock  of  bullion  in 
the  Bank  is  barely  ;^3o,5oo,ooo.  All  the  gold  in  for  the 
week,  ;^i59,ooo,  plus  ;^6o4,ooo  of  the  existing  stock,  has 
been  absorbed  in  the  circulation,  or  ;^763,ooo  in  all,  and 
the  market  must  steadily  lean  upon  the  Bank  for  assist- 


ance. It  appears  to  be  the  Bank's  policy,  and  rightly 
so,  to  force  it  to  do  this,  for  we  imagine  the  decrease  in 
other  securities  is  to  some  extent  due  to  Bank  borrow- 
ings. The  market,  no  doubt,  did  pay  off  the  large  sums 
borrowed  by  it  for  Bank  balance-sheet  purposes  at  the 
end  of  the  month,  but  it  had  immediately  to  begin  again 
to  pile  up  debt  at  the  Bank,  and  if  the  Bank  had  not 
borrowed  we  should  infer  that  the  decrease  in  other 
securities  must  have  been  smaller.  However  interpreted 
the  return  is  a  weak  one,  pointing  to  a  stormy  and 
anxious  time  in  spite  of  borrowed  gold  and  everything 
else. 

To-night  a  good  business  is  reported  for  the  day  both 
in  loans  and  discounts,  no  War  Loan  money  having  as 
yet  been  released.  Very  little  of  the  moderate  amount 
due  at  the  Bank  was  renewed,  the  rest  having  been  re- 
borrowed, and  in  addition  it  did  a  small  discount  busi- 
ness. Rumour  had  it  that  ;^400,ooo  in  gold  is  due  in 
from  India,  part  of  the  gold  standard  reserve  held  there 
we  suppose,  a  reserve  soon  to  be  all  moonshine,  and 
that  half  of  it  was  to  be  sent  into  the  Bank  this  after- 
noon. The  Bank  only  reports  the  receipt  of  ;^22,ooo 
in  bar  gold,  against  which  ;^2i,ooo  in  coin  was  with- 
drawn for  Brazil. 

SILVER. 

The  market  has  remained  in  an  unsettled  condition  throughout 
the  week.  M  times  a  fair  inquiry  prevailed  for  the  metal  on  behalf 
of  China,  but  whenever  the  price  was  advanced  supplies  became 
abundant,  with  the  result  Ihat  the  improvement  was  not  fully  main- 
tained. Accordingly,  after  having  been  up  to  28Jd.  per  ounce  for 
spot,  and  28,',,d.  per  ounce  for  forward  delivery,  bar  silver  closes  at 
28d.  and  28i',d.  respectively.  N'j  doubt  there  must  be  further 
amounts  required  for  China,  but  the  disquieting  feature  of  the  posi- 
tion is  the  fact  that,  in  spite  of  the  unmuil  demand  for  China  and 
India,  the  quantities  offering  should  be  so  important.  Between 
them  these  two  countries  have  absorbed  about  five  and  a-half 
millions  sterling  of  the  metal  in  the  first  seven  months 
of  this  year, '  which  compares  with  four  millions  in  the 
corresponding  period  of  1899,  and  a  still  smaller  amount  in  the 
preceding  year.  The  reas  m  for  the  weakness  is  probably  to  be 
found  in  a  reduction  in  the  requirements  of  other  countries,  ^specially 
Russia.  On  the  whole,  therefore,  the  tone  is  dull,  but  the  hope  is 
evidently  entertained  that  purchases  for  China  may  assume  larger 
proportions.  The  India  Council  maintains  its  policy  of  refusing  to 
sell  bills  below  is.  3|?d.,  and  was  able  to  sell  pretty  well  half  its 
quota  last  Wednesday.  The  e.xchange  is  beginning  to  harden  a 
little,  and  the  Bank  of  Bengal  has  raised  its  rate  of  discount  from  3 
per  cent,  to  4  per  cent.,  so  that  the  crucial  point  for  the  maintenance 
ol  the  rupee  this  year  may  easily  have  been  passed.  A  moderate 
am'ount  in  gold  has  been  shipped  from  the  country,  but,  as  is  often 
the  case,  directly  the  operation  became  apparent  an  improvement 
in  the  exchange  set  in.  An  awkward  time,  however,  has  only  been 
surmounted  thanks  to  adventitious  aids  in  the  shape  of  borrowing. 


The  Company  Bill  has  actually  become  a  new  co.-npany  law,  and 
all  promoters  are  now  engaged  in  adjusting  their  coaches  so  as  to 
be  able  to  drive  through  it  as  scathlessly  as  through  the  old.  We 
shall  presently  examine  it  with  the  due  curiosity,  although,  knowing 
its  origin  and  cradling,  our  actual  feeling  about  it  is  much  what 
Charles  Lamb's  was  towards  the  parson  with  whom  he  was 
unacquainted. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Aug.  8,  1900. 

ISSUE  DEPARTMENT. 

i          I                           ,  I 

Notes  Issued 46,634,910    j    Government  Debt  .......  11,015,10c 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion 28,859,910 

Silver  Bullion 


;£46.6j4.9«o    I 
BANKING   DEP.\RTMENT. 


£n,057,UO 


Proprietors' Capital    14,553,000 

Rest 3.583.745 

Public  Deposits  (including 
£xchequer,Savin£5  Banks, 
Commissioners  ofNational 
Debt,  and  Dividend  Ac- 
counts),.,       10,616,390 

Other  Deposits 38,059,358 

Seven  Day  and  ether  Bills . .         136, 101 

I  ;£66,948,595 

I  Dated  Aug.  9, 1900. 


£ 

Government  Securities  ....  30,414,68* 

Other  Securities  28,912,834 

Notes  16,052,095 

Gold  and  Silver  Coin 1.568,995 


;£66,948,59S 
H.  G.  BOWEN.  Chief CaskiiT. 


August  ii,  1900. 


Zhc  3nve6tot8'  IReview. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking:  Department. 


Last  Year. 

Aug.  9. 

Aug.  I, 
1900. 

Aug.  8, 
1900, 

Increase. 

Decrease. 

3.49J,987 

7,009,743 

40,467,871 

134.756 

13,084,858 
31,250,685 
31,321,814 

Liabilities. 
Rest 

£ 

3,574.S-8 

lo,43t,697 

40,110,901 

147,338 

20,418,545 
30,457.579 
17,941,620 

£ 

30,866,530 
358  p.c. 
4       .. 

3.5^3.746 

TO,6i':,39o 

38,059,358 

13^,101 

20,4:4, 63i 
28,912,824 
17,621,^90 

i 

30,582,815 

365  p.c. 
4      ., 

£ 

6,938 
184,693 

Decrease. 

3,86* 

1.544.755 

320,530 

£ 

Pub.  Deposits 

3.051,543 
,    i>,237 
Increase. 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate  

- 

2,062,780 

2,062,780 

Increase. 

Decrease. 

a8,996,o85 
443  p.c. 

3i  .. 

£ 

£ 

384,015 

Foreign  Bullion  movement  for  week  ;{^i  59.000  in. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1900. 

1899. 

Increase. 

Decrease. 

£ 

£ 

£ 

January 

951,863,000 

957,564.000 

5,701,000 

February 

692,360,000 

766,089,000 

— ■ 

73>  729.000 

March 

£70,521,000 

706,760,000 

— 

36,236 

April 

694.980,000 

670,861,000 

24,119,000 

May 

8ir,o88,ooo 

911,389,000 

-~ 

1CO,301,003 

Week  ending 

June      6 

181,125,000 

170,444.000 

10,681,000 

— 

..        13 

549.277,000 

135,488,000 

13,789,000 

— 

n         20 

185,125,000 

204,540,000 

— 

19,415,000 

27 

1 53, 60S,  000 

166,897,000 

— 

13,289,000 

July      4 

243,326,003 

253,412,000 

— 

io,oS6,ooo 

»       II 

166,971,0:0 

i7')732.ooo 

— 

4,761,000 

>i       18 

185,672,000 

204.716,000 

— 

19,044,000 

.,       25 

153,022,000 

150,697,000 

2,3:5,000 

— 

Augu.st  I 

182,812,000 

206,135,000 

— 

23.323.000 

8 

148,115,000 

128,630,000 

19,485,000 

Total  from 
Jan.  I. 

5,569,8^5,000 

5. 803.3541 000 

233,439.000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg , 

Frankfort , 

Amsterdam       , 

Brussels    

Vienna 

Rome 

St.  Petersburg , 

Madrid , 

Lisbon    , 

Stockholm    

Copenhagen 

Calcutta    , 

Bombay    

New  York  call  money 


Bank 
Rate. 


Altered. 


3 

5 
5 

li 

u 

h 

3* 

5i 

6 
6 
4 
4 
>iri 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  7,  1900 

February  5,  1500 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

July  I,  1900 

May,  igoo 

Aug.  9,  1900 

June  21,  1900 


Open 
Market. 


Last 
week. 


4 
4 

4J 

3i 
4I 

4j 

5i' 

34 

6 

6 

6 


Latest. 


4i 
ii 

tt 

44 

6 
3i 

5 
6 
6 


*  Nominal. 

FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

u 

1 

Last 
week's. 

Latest.             Place. 

8 
a 

Last 
week's. 

Latest. 

chqs. 

chas. 
sight 
chqs. 

35*15 
25 '20 

I2*TlJ^ 

sight 

3niths 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  r. 
T.  T. 
T.  T. 
4mths 

26-82 
ro9-r7i 

36'92 
109-17} 

Brussels      ; . 

Amsterdam    .... 
Berlin 

aS'ait  j  Do.  gold  prem. 
12*12  ;Constantinop1e. . 
ao'soi  ;B.  Ayres  gd.pm. 
ao"27i   ':  Rio  de  Janeiro . . 

2o"49      Valparaiso 

3o'47^    Calcutta 

24'28i    Bombay 

93-90      Hong  Kong  .... 

4-84^    Shanghai   

38^     'Sineapore 

32*20    1  Yokohama    .... 

Do 

'^Vld.  "."" 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

chqs. 
short 
sight 
3mths 
60  dys 
sight 
sight 

20-50 
20-485 

24'a9 

%lk 

38& 
32-10 

il 

2 'oft 
3/oS 

r7Ad. 
>/3|S 

3/0J 

BANK  OF  FRANCE  (26  ft>anes  to  the  £). 


Gold  in  hand.. .. 
Silver  in  hand  . , 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


|Aug.  9,  J900.  Aug.  2,  1900.  July  26,  19C0.  Aug.  10, 1899. 

k  7           k      I  £ 

89,289,480  88,373,080  87,309,280  76,904,760 

45,5031480  45,410,200       45,612,600  I  48,06), 880 

28,323,160  34.971,320       29,834,240  25,592,000 

20,014,720  21,031,760        20,540,680  18,048,300 

158.448,040  I   161,549,160  158,894,880  148,179,000 

12,0:6,080  I      11,573,840         11,754,560  9,54%28o 

20,481,120  I      21,706,600         19,534,240  18,244,160 


Proportion  between  bulIioD  and  circulation  SjJ  per  cent,  against  82J  per  c 
a  week  afco 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

Aug.  4,  1900.  July  38,  1900.  July  21,  1900  Aug.  5,  tSog. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits 


£ 

35,318,000 

15.235,800 

160,740,000 

5,329,200 

78,886,000 


£ 

34,880,000 

IS,020,0D0 

160,220,000 
5,052,000 

177,568,000 


£ 

34,276,000 
14,64^,800 

159,570.000 
4,84^.200 

176,434.000 


£ 

33,114,000 

11,002,000 

150,616,000 

2,751,200 

169.980,000 


Xegal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  .£5,830,000  against  an  excess  last  week  of 
jC  5, 508,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)■ 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits 


Aug.  7,  1900.: July  31, 1900 


£ 

42,892,750 
35,219,250 
3.356,550 
54,470.600 
23,719.250 


July  33,  1900. 


£ 

43.013.450 
36,889,900 

3.555.650 
56,117,850 

24.303.4'^° 


Aug.  7,  1899. 


£ 

44,419.600 
35.936.503 
3  367,950 
54,814,350 
26,507,250 


£ 

4',539.7SO 
39,115,350 
3,391,350 
54,946,000 
35,767,200 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Aug  7,   1900. 

Julys',  19C0. 

July  33,  1900. 

Aug.  7,   1899. 

£ 

37.699.333 
9,915,350 
1,948,62s 

2,3'5.83! 
56,73t,875 
13,968.750 

£ 

37,727.542 
9.884,875 

l,85i,4"7 

3.337.375 

57.181,333 

14.190,333 

£ 

37,739,358 
9.813,791 
1,971,541 

3,239.'35 
54,680,250 

12,585,125 

£ 

10,608,750 

1,886,500 

56,198,166 

Bills  discounted   

14.723,333 

Austrian  currency  converted  from  florins  to  carowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


'Aug.  4,  1900.  July  28, 1900.  July  21, 1900.  Aug.  5, 1899. 


Gold    9,689,240 

Silver   I  16,822,160 

Bills  discounted    j  42,8:4,120 

Advances  and  loans \  8,742,200 

Notes  in  cir.~ulation     I  63,216,240 

Treasury  advances,  coupon! 

account  39.560 

Treasury  balances I  2,193,040 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


£ 

£ 

£ 

9,689,240 

9,689,240 

13,960,440 

16,903,080 

16,853,720 

13,569,120 

42,990,000 

43,010,324 

40,812,560 

8,253,3^ 

8,295,7*0 

3,f9'.73o 

62,903,720 

62,977,520 

60,395,880 

28,200 

31,040 

38,160 

2,004,480 

1,756,080 

366,720 

Aug.  2,    1900. 

July  26,  igoa  ijuly  19,  1900. 

Aug.  3,  1899. 

£ 

4,410,363 
18,500,640 
22,463,240 

3,063,480 

£                 £ 

4,180,720  4,211,560 
18,573,330  18,483,960 
22,652,160  1     33,384,340 

2,567,360  1      2,942,530 

£ 

4.597.560 
17,097,000 
20,835,720 

3,166,040 

Deposits 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


July  16/29, 
1900W 

July  8/21, 
1900. 

J'ne33/luly6, 
1900. 

July8/3o, 

.899. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Depo.sits      and       current 

£ 

78,954,6:5 

7,6:1,597 

3».899,347 

4,763,287 
55  003,429 

40,199,156 
23,418,083 

£ 

79.444,035 
7,550,804 

33,199,826 

4, 7  ".573 

59.021,731 

40,405,284 
33,385,079 

£ 

78,819,909 
7,910,567 

33.153,063 

4,730,t3« 
54,743,156 

39.641.779 
34.630.3B4 

£ 

93,385,000 
5,384,000 

26,085,000 

•.995.000 

56,542,000 

39,613,000 
33,456,000 

Treasury  account 

BANK  OF  ITALY  (25  lire  to  the  £). 


July  20,  1900. 1 


July  10,  190C, 


£ 

Reserve  17,094,^03 

State  notesand  small  change  862,720 

Discount  and  loans 11, 174, £00 

Public  stock  and  State  loans  ;  9.309,840 

Credits |  4,915,640 

Note  circu1a_ion  34,229,280 

Current  accounts 3,444,040 

Deposits I  4,197.440 


June  3c,  1900, 


£ 

17,119,803 
950,360 

11,693,080 
9,122,840 
5,249,000 

34,982,330 
3,432,640 
4,117,640 


July  xo,  1899. 


£ 

17,196,960 
1,166,720 

12,783,240 
7,184,760 
6,007,560 

34.595.720 

3,921, 4CO 
3,645,160 


£ 

l7f  447.000 

11,683,000 
8,723,000 
6,022,000 

35,072,000 
3,989*000 
4,874»<»o 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      July  26.     July  31.       Aug.  a.       Aug.  9. 


Amsterdam    and  Rotterdam'      short 

Do.  do.  3  months 

Antwerp  and  Brussels 3  months 

Hamburg 3  months 

Berlin  and  German  B,  Places  3  months 

Paris !    cheques 

Do.    .  -  ^ I  3  months 

Marseilles '  3  months 

Switzerland ;  3  months 

Austria j  3  months 

St.  Petersburg    3  months 

Moscow    3  months 

Italian  Bank  Places 3  months 

New  York    60  days 

Madrid  and  Spanish  B.  P.  . .  |  3  months 

Lisbon  3  months 

Opoito '  3  months 

Copenh.)£[en 1  3  D.onths 

Chi  istiania  j  3  months 

Stockholm   >  3  months 


ja-5 

25*461 

ao'75 

ao*75 


as '59 
24*62 

::i 

«5'ao 

48} 

37} 

38} 

38I 

1854 

l»M 

'8-5« 


19°  >) 

12'5 

»5-4«l 

20-75 

20-75 

•5"'7i 

«5'38. 

25-38} 

2S-56J 

24-65 

"\ 
«4* 

«7-25 
3JJ 

H* 
18-55 

18-56 

18-56 


12-9) 

X2*C 

»5i61 

20*76 
20*76 

•5-38J 

25-63 

24-65 

t4i 

27-25 
48fi 

c 

18  56 
18-57 

l»"S7 
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OPEN    MARKET   DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          4  — li 

Three  months                    ,,                ..         ..          ..         ..          ..  ^J 

Four  months                    „               ..        ,,  4 J 

Six  months                         ,,                 ..          ,.         .,          .,         ,,  ^^ — 4 J 

Three  montns  fine  inland  bills         4I— 4i 

Fourmonths                      ,,                 4)— 4} 

Six  months                       ,,                4 J  — 5 

BANK  AND  DEPOSIT  RME8. 

Per  cent. 

Bank  of  Englar.d  minimum  discount  rate            »         ..         ^  4 

,1               ,,         short  loan  rates 4} 

Banker's  rate  on  deposiis »* 

Bill  brokers' deposit  rate  (call)         2* 

It              7  and  14  days' notice             if 

Current  rates  for  7  day  loans            3I 

1*               for  call  loan    .<         ,,         ..         —         „         „  3^— 4 


Stock   Market  Notes   and  Comments. 

When  the  news  became  pubHc  that  our  Government 
had  managed  to  borrow,  say,  ;^5, 000,000  in  gold  from 
bankers  in  New  York,  some  slight  effort  was  made  to 
put  a  more  cheerful  appearance  on  the  stock  markets. 
It  came  to  little  because  there  is  no  strength  in  them. 
We  never  remember  business  so  bad  in  most  depart- 
ments as  it  is  now.  Many  excellent  securities  simply 
cannot  be  sold  at  any  price,  and  it  is  no  use  trying  to 
sell  them.  The  Stock  E.Kchange  may  not  be  overloaded 
in  some  senses,  but  the  majority  of  jobbers  who  have  any 
capital  feel  that  they  are  carrying  enough,  and  high-class 
securities  in  particular  offer  no  attractions  to  them  because 
•what  they  buy  they  mostly  have  to  pledge  for  want  of 
sellers,  and  money  costs  more  than  tlie  interest  the 
stocks  yield.  Hence  dead-lock.  A  certain  amount  of 
business  is  always  going  on,  and  it  is  possible  to  dispose 
of  Home  Railway  debenture,  guaranteed,  and  preference 
stocks,  for  instance,  but  never  in  any  quantity  at  the 
current  market  quotation.  Day  after  day  the  prices  of 
such  securities  continue  to  recede,  and  we  are  unable  to 
form  the  least  estimate  as  to  when  this  shrinkage  will 
come  to  an  end.  Possessors  of  stocks  like  these  ought, 
therefore,  to  avoid  placing  them  upon  the  market.  They 
must  sell  at  a  disadvantage,  and  many  who  have  bought 
at  the  high  prices  ruling  up  to  1897  would  have  to 
endure  serious  loss  of  capital.  All  that  can  be  done  is  to 
wait  for  the  better  times  that  may  come  some  day,  and 
in  the  meantime  be  thankful  that  the  interest  on  the 
bulk  of  such  classes  of  stocks  will  continue  to  be  paid. 

We  have  now  had  all  English  railway  dividends  pub- 
lished, and  shall  deal  with  the  position  of  the  companies 
next  week.  Here,  therefore,  it  is  unnecessary  to  say 
more  than  is  sufficient  to  emphasise  the  fact  that  most 
of  our  railways  require  more  capital.  The  Caledonian 
Company  offers  almost  ;^i, 500,000  to  its  shareholders  at 
20  per  cent,  premium,  the  Great  Northern  wants 
;^i,ooo,ooo,  and  every  other  company,  with,  perhaps  the 
exception  of  the  Xorth-Western,  cannot  see  the  current 
half-year  through  without  coming  on  the  market  for 
money.  Bear  this  fact  in  mind,  and  note  that  each 
fresh  announcement  of  a  new  issue  of  capital  depresses 
existmg  ordinary  stocks  ;  remember  also  that  business  is 
begmnmg  to  slacken  at  the  same  time  that  prices  for 
nearly  everything  railways  require  in  the  conduct  of 
their  business  are  either  advancing  or  stationary  at  a 
height  much  above  anything  seen  in  the  last  ten  years 
and  then  try  to  discover  "  bull"  points  in  the  market  if 
you  can.  We  regard,  and  have  for  many  years  regarded 
the  position  of  Home  Railway  common  stocks  as  in  the 
highest  degree  precarious.  The  very  best  of  them  must 
sink  to  lower  prices  than  they  now  stand  at  before  we 
can  feel  that  the  bottom  has  been  touched. 

We  look  for  a  decline  in  Brewery  securities.  It  has 
been  a  surprise  to  us  that  they  have  maintained  their 
quotations  so  long,  but  such  incidents  as  that  of  the 
Allsopp  and  such  tendencies  as  the  Guinness's  report 
analysed  on  another  page,  discloses,  warn  holders  to 
expect  a  decline.  Like  everything  el=e,  the  Brewery 
trade  has  been  overdone,  and  the  market  for  Brewery 
stocks  excessively  inflated.  The  time  must  be  at  hand 
when  the  gas  will  begin  to  escape,  and  within  the  next 
twelve  months  we  look  for  no  small  disorganisation  in 
this  market. 

Of  mines  it  is  still  mercifully  unnecessary  to  say  any- 
thing.    Obscure  tussels  go  on  in  the  Westralian  inarket 


which  those  who  love  their  peace  of  mind  will  be 
careful  not  even  to  look  at.  As  a  market  it  remains  a 
den  of  thieves.  Paris  makes  some  efforts  occasionally 
to  put  a  little  hfe  into  "  Kaffir"  shares,  but  meeting  no 
response  here  soon  desisis,  and  until  the  French 
holidays  are  over  nothing  hke  serious  business  will  be 
found  there.  The  only  corner  in  which  something  like 
activity  exists  is  in  the  copper  share  market,  and  there 
the  prospect  of  a  huge  increase  in  the  consumption  con- 
sequent upon  the  weaving  of  the  Pacific  Cable  added  to 
the  insatiable  demands  of  European  governments  now 
at  war  in  China,  and  our  own  feverish  requirements  for 
South  Africa  have  caused  speculators  to  take  heart  and 
buy  even  at  current  high  prices.  Occasionally  some 
English  selling  depresses  Rio  Tintos  a  little,  but  they  soon 
spring  up  again,  and  we  can  only  admire  them  from 
lielow  as  we  might  a  snow-clad  peak  that  we  had  not 
the  slightest  intention  of  climbing. 


The   Week's   Stock   Markets. 

Last  week  it  was  the  approach  of  the  holidays  which  interfered 
with  business  ;  this  week  it  is  tlie  approach  of  the  settlement.  It  is 
the  polite  thing  to  find  excuses  of  that  sort  for  the  prevailing  stagna- 
tion, although  every  one  knows  that  when  the  public  are  minded  to 
buy,  such  considerations  do  not  weigh  with  them  in  the  very  least. 
Everywhere  in  the  Stock  Exchange  matters  seem  to  be  going  from 
bad  to  worse,  and  there  is  no  light  visible  anywhere  on  the  horizon. 
The  Chinese  question  remains  as  before,  with  innumerable  inde- 
finable possibilities  behind  it,  and  the  South  African  position,  even 
to  the  man  in  the  street,  is  beginning  to  look  more  serious.  Add  the 
uncertainty  of  tlie  monetary  outlook,  and  there  are  reasons  enoagh 
to  keep  investors  away  from  the  markets,  and  the  only  wonder  is 
that  the  fall  in  prices  has  not  proceeded  further  and  faster  than  has 
been  the  case. 


Hiebest  and 

Lowest 

Ihis  Year. 

Last     1 
Canying         BRITISH  FUNDS,  »c. 
overprice.; 

Clotinf 
Price. 

Rite 

or 

FalL 

103J    9f.i 
I02i     97t 
looj    951 

349    329 
II2§  ic6 

1054    95 
9oi    85 
64f    62J 

97i 
963 

2  dis. 

»05t 
95i 
85i 
628 

Consols  2f  p.c.  (Money)...'         97} 

Do.     Account  (Sep.  2)          98 
2 J  p.c.  Stock  red.  1905  ...          97 

Xational  War  Loan   97J 

Do.    Account  (Aug.  2)             97J 
Bank  of  England  Stock...!       334i 
India  3J  p.c.  Stk. red.  1931        1064 
Do.  3  p.c.  Stk.  red.  19481         96 
Do.  2  J  p.c.  Stk.  red.  1926         86 
Do.  Rupee  Paper 62| 

+   i 
H-    i 

-t-    t 
+   I 

Consols  benefited  by  the  early  closing  of  the  lists  for  the 
Exchequer  bonds  and  the  promise  of  gold  imports  from  America, 
so  they  have  gained  a  good  fraction  on  the  week,  and  the  War  Loan 
is  about  a  point  better.  The  Exchequer  bonds  were  at  first  quoted 
at  2  to  I  premium,  but  the  belief  that  they  are  not  the  sort  of  things 
the  Yankees  will  care  to  keep  long  caused  a  reaction,  and  the 
premium  is  fast  disappearing,  although  a  gilt-edged  security 
yielding  about  3J  per  cent,  looks  tempting  enough.  Indian  issues 
have  been  quiet  but  steady.  Corporation  loans  were  rather  inclined 
to  droop  where  any  movements  occurred  at  all,  and  Colonials  were 
heavy.  But  in  neither  of  these  sections  has  business  been  of  any 
magnitude. 


Highest  and        Last 
Lowest          Cairying 
this  Year,     over  Price. 

HOME  RAILWAYS. 

ClMing 
Price. 

RiM 

or 
Fall. 

iSoi  1284 

130 
4Jj 
17* 
28 

I2i 
1024 

45 

142 

60 

1314 
1004 

26i 

76 

73 
804 

1614 

179 

69 

64 

Brighton  Def 

1344 

38S 
174 
27 
12 

I04xd 
434 

1421 

60J 

'& 

754 

78 

1624 
1764 

1° 
69 

+  14 
4-1 

49i    384 

Caledonian  Def 

25i    16J 

43      27 

iSk    12 

1274  1004 

Chatham  Ordinary    

Great  Central   Pref 

Do.                Def 

Great  Eastern 

581    4-'4 
i68i  139 

Great  Northern  Def 

Great  Western    

— r 

66i    48i 
147     131 
II3a     904 

Hull  and  Barnsley 

Lane,  and  Yorkshire 

Metropolitan   

32       26 
8ii    75^ 

Metropolitan  District 

Midland  Pref 

89      71 
894    78 
40s    S'i 

Do.        Def 

North  British  Pref 

Do.               Def 

177    159 

North-Eastern 

199I  1754 

North-Western   

I03i    6Si 
85      63J 

South-Eastern  Def 

South -Western  Def 

Home  Railways  are  a  little  better  now  that  the  uncertainty  as  to 
the  di\  idends  is  removed  by  the  issue  of  the  reports.  The  North- 
Western  announcement,  which  came  last,  was  rather  better  than 
dealers  were  expecting,  and  the  market  braced  itself  up  a  bit  for 
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a  time,  but  no  public  support  was  forthcoming,  and  in  the  end 
nearly  everything  is  lower  than  the  very  low  level  reached  a  week 
ago.  The  principal  exception  is  Brighton  "  A,"  which  has  re- 
covered over  a  point  on  "  bear  "  closing.  Metropolitans  have  suffered 
a  terrific  slump  on  the  opening  and  popularity  of  the  Central  London 
line,  and  Districts  have  also  been  affected  but  to  a  less  exter^t. 
Caledonians  were  pressed  for  sale  on  the  issue  of  new  stock,  and  the 
deferred  lost  three  points,  North  British  issues  declining  in 
sympathy. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


30J  i84 

763  59S 

91  i  56 

91 S  74h 

1304  112 

24i  16W 

784  661 


44»    31 

33: 

123    1134 

122J 

893     721 

74i 

I3i      9l 

104 

144    129 

133 

82J    67i 

79i 

80      72 

734 

27i5  i8t». 

20J 

75i    64i 

65i 

n        8i 

8S 

4Si    31I 

34i 

64J    50I 

53i 

62  i    45 

58f 

241    i/i 

19 

448    31J 

334 

102J    88i 

901 

97S    90 

Vi 

97i    80 

8ii 

712    5ii 

54i 

284    194 

20 

"04  104§ 

105 

26| 

71 

77i 
83 
Ii4i 
18 
67i 
"i 


CANADI.\N  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 

Do.  Prefd. 

Chic.  Mil.  &  St.  Paul... 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd. 
Northern  Pacific  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs. 

Canadian  Pacific , 

Grand  Trunk  Guar 

Do.      1st  Pref , 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb.  ... 


Closing 
Price. 


271 
72i 

76 

82 

11.3f 

18S 

68i 
"i 
33 
1 194 
72S 
10 

i3ii 

79 
734 
2ii 
65| 

33I 

53 

6o| 

19 
33 
894 
92 

83^ 

544 

20i 
105 


Riw 

or 
Fall. 


+  1 

+  1 

-24 
-I 

+    i 

+  i 


+  i 
_  J. 

-  I 


-  i 

_  -L 

-  * 
+  i 


-  S 
+  4 

+  14 
+  4 
+  4 


American  Railroads  have  shown  less  life  than  for  a  long  time 
past,  as  Wall-street  is  beginning  to  await  developments  in  connec- 
tion with  the  Presidential  campaign.  New  York  is  pretty  sure  to 
be  more  or  less  unsettled  from  this  cause  for  the  next  two  months 
or  so.  Nothing  of  very  much  interest  has  occurred  in  the  market, 
except  the  Reading  dividend,  which  was  not  too  cordially  received, 
and  most  of  the  changes  are  merely  ;f  to  4  up  or  down.  Atchisons, 
however,  have  improved,  while  Baltimores  have  lost  practically  the 
whole  of  last  week's  improvement  on  liquidations  by  the  "  bull " 
clique.  In  New  York  the  selling  is  attributed  to  London,  but  we 
rather  fancy  it  comes  from  much  nearer  home. 

Canadian  Pacifies  have  lost  ground  on  rumours  about  rate  cutting, 
but  more  probably  the  weakness  is  simply  the  result  of  market  con- 
ditions. Grand  Trunks  hardened  up  in  anticipation  of  a  dividend  of 
14  per  cent,  on  the  Firsts,  but  the  top  prices  have  not  been  main- 
tained. Indian  railways  have  been  firm,  and  Bengal  North- 
Westerns  and  Bombay  and  Baroda  both  advanced  two  points. 


Highest  and 

Lowest 
this  Year. 

Last 

Carrying 
over  Price. 

FOREIGN  BONDS. 

Closng 
Price. 

Rise 

or 
Fall. 

944    87* 
95i    89I 
784    71 

88i 
91 

72 

64^ 
74i 
69i 

88 
85i 
1034 
984 
99 
43 
913 
97S 
223 
71 
454 

22* 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water   

90 
92 

73 
64 

72* 

69J 

87" 
87 

102* 
984 

99 

42 

9'4 

98 

22S 

70J 

46 

253 

22| 
48 

-I-I 

(>7i    578 
75      65 
7i|    56I 

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 
Minas  Ry 

+    4 

93      87 
102      80 

Chilian  1896 

Chinese  1896   

_   I 

1054  102 
102      97 
loi      974 
46J     42i 
95      90i 
102      97J 

26J      2I| 

73i    64 
48*    444 
27^    24I 
24      22 
51      46I 

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1^99   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 
Turkish  i  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 

-  4 

1 

~i 

-  i 

+  i 
+  4 

Foreign  securities  have  not  received  much  attention,  at  any  rate 
so  far  as  the  International  list  is  concerned.  Greeks,  Egyptian 
Unified,  Spanish,  and  Portuguese  have  all  displayed  weakness,  but 
Turks  continue  firm,  and  Bulgarians  advanced  a  point.  Chinese 
were  at  first  strong  on  the  commencement  of  the  march  to  Pekin, 
but  the  hard  fighting  at  Peitsang  caused  a  reaction.  Paris  is  doing 
little  except  play  with  the  "bears"  of  Rio  Tintos,  which  have  been 
over  57.  Among  South  Americans  Argentines  received  a  good 
deal  of  support  at  one  time,  but  it  soon  fizzled  out.  Brazilians  were 
steady  in  spite  of  a  drop  in  the  exchange,  but  Chilians  have  lost  a 
point  on  talk  of  fresh  trouble  with  Argentina. 

In  the  Foreign  railway  section  business  is  still  very  restricted,  but 
Argentine  Great  Westerns  had  a  smart  spurt.    Central  Uruguays, 


on  the  other  hand,  were  offered  and  dropped  rather  sharply,  while 
the  others  have  merely  fluctuated  within  narrow  limits.  Mexican 
Firsts  have  toppled  over,  the  excuse  being  a  rather  disappointing 
traffic,  but  possibly  the  state  of  the  account  has  more  to  do  with  it. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

107      102 

102 

»S4i  136 

140 

8 1      55  J 

57 

looi    92 

95 

845  61 

62 

"H     9l 

10 

ii8|  100 

1024 

744    65 

65 

95      80 

85 

88      74 

74 

44      35 

35 

2li      I6| 

174 

89i    74i 

774 

83      75 

82 

83      5i 

51 

FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


106 
145 

55 

96 

61 

loj 
103 

61  i 

80 

74 

35i 

175 

77 

824 


+  4 
-l-i 

—  r 

—  r 
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In  the  Miscellaneous  market  most  interest  has  centred  in  AUsopps, 
which  fell  heavily  on  the  passing  of  the  dividend,  but  some 
recovery  was  afterwards  established  on  "  bear  "  closing.  Welsbacbs 
have  been  fairly  steady  for  the  most  part,  but  renewed  weakness 
finally  set  in,  and  they  have  dropped  again.  Cotton  shares  were 
well  supported  under  the  lead  of  Coats,  which  advanced  i.  and 
Bradford  Dyers  also  improved,  but  English  Sewing  Cotton  was  dull. 
Guinness  stock  was  marked  up  10  on  the  report.  Aerated  Breads 
have  been  creeping  up  steadily,  while  Spiers  &  Pond,  after  falling 
;,  recovered  a  similar  fraction.  Lyons  were  flat,  but  Slaters  and 
Bakers  gained  a  trifle.  Westminster  Electrics  rose  J,  and  other 
lighting  companies  have  been  steady. 


Business  was  no  better  to-day  on  the  Stock  Exchange,  but  the 
feeling  showed  a  slight  improvement  that  is  probably  due  to  a  little 
"bear"  closing  here  and  there.  The  premium  on  the  ne%v  Ex- 
chequer bonds  fell  to  i  per  cent,  on  offers  of  the  bonds  from  the 
States,  it  is  conjectured.  Dealing  in  them  is  very  moderate  indeed, 
only  one  firm  really  making  a  comparatively  free  market  for  them. 
The  Grand  Trunk  announcement  of  a  i\  percent,  rate  on  the  first  pre- 
ference stock  was  exactly  what  the  market  expected,  and  so  the 
"  bulls  "  sold  upon  it,  causing  the  stock  to  close  slightly  weaker.  On 
the  other  hand,  AUsopp  deferred  stock  recovered  3  on  "bear" 
closing,  the  worst  being  known.  Everywhere,  however,  business 
was  wretched.  New  "Dover  "  stock  was  quoted  9  to  10  premium. 
Contangos  were,  as  on  last  occasion  in  the  mining  market,  8  per  cent 
on  an  average.      


MINING    NOTES    AND    NEWS. 

The  South  .Vfrican  market  was  not  appreciably  better  for  its 
week  end  holiday — perhaps  because  the  weather  did  not  agree 
with  its  present  delicate  state  of  health.  But  members  came  back 
in  a  cheerful  frame  of  mind  owing  to  the  better  news  from  China, 
and  expecting  to  hear  of  the  capture  or  annihilation  of  De  Wet's 
forces,  and  other  notable  victories.  Instead  of  that  they  have  been 
treated  to  several  ugly  reverses.  De  Wet  is  still  at  large  and  the 
end  appears  to  be  a  good  deal  further  off  now  than  most  people 
thought  it  was  three  months  ago.  This  is  not  encouraging 
from  the  market  point  of  view,  for  dealers  generally  admit 
that  there  is  now  no  probability  of  the  public  coming  in 
until  they  have  some  assurance  as  to  when  it  will  be  possible  to 
resume  mining  operations.  A  great  deal  may  happen  tjefore  that 
can  be  counted  upon,  and  views  on  several  other  questions  besides 
the  value  of  Kaffirs  may  be  considerably  modified  in  the  mean- 
time. At  present  the  market  is  utterly  inert  except  when  Paris 
gives  it  a  slight  jog,  and  that  does  not  occur  very  often.  The  nine- 
teen d.ay  account  is  now  practically  at  an  end,  but  it  will  be  almost 
a  record  for  smallness.  Rates  will  consequently  be  light,  and  this 
may  encourage  the  professionals  to  dabble  a  little  deeper,  but  out- 
siders are  not  to  be  wooed  by  transitory  influences  of  that  sort,  and 
no  one  looks  for  any  augmentation  of  business  for  some  time  to 
come.  The  movements  which  are  marked  from  day  to  day  are  as 
erratic  as  they  are  unimportant,  and  do  not  even  offer  good  oppor- 
tunities for  "  in  and  out"  gambling. 

Westralians  opened  fairly  well  after  the  holiday,  but  the  firmness 
did  not  List  long.  First  of  all,  the  Ivanhoe  output  for  July  was 
announced  at  8,087  oz.,  which  confirmed  the  estimate  of  the  late 
manager,  Mr.  Hewitson,  and  compared  with  9,178  oz.  for  June.  It 
will  be  remembered  that  the  threatened  decrease  was  attributed  to 
the  machinations  of  the  "bears,"  and  the  June  figures  were 
tiiumphantly  produced  for  their  everlasting  confusion.  But 
once  again  the  "  bears "  so-called  have  proved  better 
informed  than  the  oflicials  of  the  company.  The  only  other 
feasible  explanation  would  be  that  the  latter  have  themselves 
turned  "  bears  " — a  contingency  not  entirely  beyond  the  lx)unds  of 
possibility,  unfortunately.  Still  another  explanation,  however,  is  an 
extraordinarily  cryptic  statement  in  one  of  the  daily  papers  atx>ut  a 
wide-spread  conspiracy  to  rob  the  company  of  its  gold— not  for  the 
sake  of  the  precious  metal  itself,  as  we  apprehend  the  theory,  but  in 
order  to  diminish  the  returns  so  as  to  play  into  the  hands  of  the 
"  bears "  !  Readers  may  take  their  choice  of  these  views,  and  it 
will  greatly, facilitate  their  understanding  of  the  position  if  thejr 
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stand  on  their  heads  till  they  arrive  at  some  definite  conclusion. 
Where  the  truth  lies  is  quite  beyond  us  to  discover. 

Immediately  on  the  heels  of  the  Ivanhoe  disappointment  came  a 
rumour  that  the  Lake  View  output  for  July  would  be  less  than 
7,300oz.,  as  compared  with  8,2o6oz.  for  June,  and,  sure  enough, 
after  hours  the  oliicial  announcement  came  out  at  7,086  oz.  Of 
course  there  was  a  sharp  break  in  the  price,  and  next  day  another 
rumour  was  started  to  the  effect  that  for  the  next  two  months  the 
yield  would  not  exceed  5,000  oz.  Curiously  enough  that  also  was 
confirmed  after  hours,  the  official  explanation  being  that,  owing  to 
delay  in  erecting  the  plant,  no  results  can  be  expected  from  the 
Diehl  process  before  October,  and  that  no  more  rich  ore  can 
be  shipped  without  forcing  the  mine.  This  must  be  cheerful 
intelligence  to  the  shareholders  who  paid  anything  from  £15 
to  £28  for  their  shares  on  the  strength  of  repeated  statements 
about  the  enormous  quantities  of  rich  ore  reserves  which  the 
company  possessed.  The  delay  in  getting  the  Diehl  plant  erected 
is  not  of  much  consequence,  as  a  month  or  two  either  way  makes 
little  difference,  but  the  admission  that  the  rich  ore  is  nearly 
exhausted  is  a  more  serious  matter  altogether.  No  doubt,  however, 
the  "  bulls  "  are  flattering  themselves  that  this,  also,  is  a  device  of 
the  "  bears."  And  so  the  game  goes  on,  while  plain  folks  will  be 
content  to  think  that  there  is  about  equal  rascality  on  both  sides. 

In  the  miscellaneous  section  a  considerable  amount  of  attention 
has  been  devoted  to  Indian  mines  on  the  satisfactory  output 
reported,  a  good  many  dealers  having  been  under  the  impression 
that  the  water  diiliculty  would  restrict  operations  and  cause  loss. 
Prices  have  been  tending  upwards,  and  this  has  brought  out  a  little 
stock,  but  all  the  shares  offered  were  quickly  absorbed.  Copper 
shares  have  been  inclined  to  react  for  the  most  part  under  the  lead 
of  Mount  Lyell,  which,  it  is  expected,  will  not  declare  the  usual 
bonus.  Holders,  too,  are  showing  a  disposition  to  take  advantage  of 
present  prices,  and  it  is  difficult  to  find  buyers  for  all  the  stock 
offered. 

The  New  Zealand  Minerals  Company  seems  to  wander  up  and 
down  the  earth  seeking  what  mines  it  can  absorb,  and  its  principal 
investments  now  appear  to  be  in  British  Columbia.  It  cannot  do 
much  worse  there  than  with  its  Fortuna  (Hauraki)  venture,  which 
stood  in  its  books  last  year  at  £35,130,  and  is  now  written  down  to 
;f  1,000.  The  profits  obtained  on  other  transactions  are  therefore  all 
swallowed  up,  and  the  profit  and  loss  account  now  shows  a  debit 
balance  of  £()fioo.  The  company's  principal  holdings  are  the 
O.P.Q.  (Waipori)  Gold  Mines,  in  which  it  retains  nearly  all  the 
shares,  16,098  shares  in  the  Whitewater  Mines,  49,775  shares  in  the 
Enterprise  (B.C.)  Mines,  and  4,750  shares  in  the  Victorian  Deep 
Leads.  These  are  valued  in  the  balance-sheet  at  ;f  100,497,  which 
we  should  think  is  quite  as  much  as  they  are  worth.  The  cash  in 
hand  at  December  31  last  was  only  ;^665,  so  that  the  company  has 
not  a  great  amount  of  spare  capital  to  develop  all  these  "  very 
promising  "  properties.  Perhaps,  though,  it  hopes  to  sell  out 
part  of  its  holdings  in  order  to  raise  the  wind. 


NEXT    WEEK'S    MEETINGS. 


. —  — „..«,  _,  (..».• 

13  and  14,  Abcliurch-lane,  11  a.m. 
Winchester  House,  noon.   . 
London  Tavern,  12.30  p  m. 


Monday,  August  13. 

British  Deli  Langl;at  Tobacco        ...  Wincliester  House,  3  p.m. 

Cigar  Making  Machine         "  " 

Carrizal  Share  Trust 

McNamara      

Metropolitan  Railway  Carriage  and 

Works          Birmingham,  11  a.m. 

Newport  (Mon.)  Gas Newport,  noon. 

Wooley,  Sanders,  &  Co 1 29,  Wood-street,  3  p.m. 

Tuesday,  August  14. 

Bromley  Gas  Consumers     Bromley,  Kent,  6  p. m. 

Hannan's  Oroza  Gold  Mining        ...  Winchester  House,  2.30  p.m 

London  and    North-Western   Rail- 
way    Euston,  noon. 

London  and  San  Francisco  Bank  ...  71,  Lombard-street,  noon. 

Neath  and  Brecon  Railway Charing  Cross  Hotel,  noon. 

Nottingham  Manufacturing           ...  Nottingham,  12.30  p.m. 

Peek  Bros.  &  Winch Cannon-street  Hotel,  noon. 

Siam  Company          Winchester  House,  noon. 

Wandsworth  and  Putney  Gas        ...  Wandsworth,  5  p.m. 

Wednesday,  August  15. 

Booth's  United  Gold  Mines Winchester  House,  noon. 

Emerald  and  Phicnix  Brewery      ...  „            „        2  p.m 

United  Horse  Shoe  .ind  Nail          ...  „            |,'        2  pm.' 
Yorkshire  Indigo  Scarlet  and  Colour 

I^jers           Huddersfield,  II  am. 

Thursday,  August  16. 


Amalgamated  Tea  Estates  .. 

Bellingham  &  Co 

Belfast  Street  Tramways     

London  General  Omnibus 

Leicester  Tramways 

Midland  Great  Western  of  Ireland. 
Northern  Transvaal  Company 


Glasgow,  2  p.m, 

Winchester  House,  12.30  p.m. 

Belfast,  2  p  m. 

6,  Finsbury-square,  i  p  m. 

Leicester. 

Dublin,  I  p.m. 

Winchester  House,  noon. 


Brecon  and  Merthyr  Railway 

Car  Trust  Investment  

Didcot,  Newbury,  and  Southampton 

Railway        

Jewish  Colonial  Trust  

King  Soloman's  Gold  Mines 

South  London  Tramways 

Samuel  Allsopp  &  Sons        

Yorkshire  Wool  Combers 

Saturday, 
Great  Southern  &  Western  Railway 
Western  Australian  Smelting 


Friday,  August  17. 

Palmerston  Buildings,  i  p  m. 
Winchester  house,  2  p.m. 


Westminster  Palace  Hotel,  noon. 
Winchester  House,  noon. 
222,  Strand,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Bradford,  11  a.m. 
August  18. 
Dublin,  noon. 
Winchester  House,  11.30  a.m. 


Notes   on    Books. 

The  South  African  Crisis.  By  Professor  A.  Kuyper,  D.U  ,  LL.D., 
Member  of  the  States-General  of  Holland.  Reprinted  from  the 
RivKc  <ics  Dciix  Moiiilcs  for  February,  1900,  and  translated  and 
prefaced  by  A.  E.  Fletcher. — This  hrochiirc  is  seasonable,  and  has 
been  issued  at  the  price  of  6d.  by  the  Stop-the-War  Committee, 
4,  Clock  House,  Arundel-street,  London.  Mr.  Fletcher  has  done  the 
work  of  translation  carefully,  and  the  essay  reads  with  great 
smoothness  in  its  new  dress.  Perhaps  the  essay  is  a  little  too 
rhetorical,  and  to  some  it  may  seem  to  refer  too  much  to  Christian 
principles,  these  being  quite  out  of  fashion  and  "  bad  form  "  in  our 
time.  With  all  drawbacks,  however,  it  should  be  read.  Auguries, 
as  Professor  Kuyper  says,  have  not  been  favourable  to  our  enterprise 
in  South  Africa.  Greece,  small  as  she  was,  was  not  overpowered 
by  the  Persians  ;  Switzerland  managed  to  escape  from  the  deadly 
embrace  of  Austria  ;  the  "  Beggars  "  (Gueux)  of  Holland  succeeded 
in  resisting  for  eighty  years  the  crushing  power  of  Spain  ;  and  the 
Boers  have  the  blood  of  the  "Beggars  "in  their  veins.  Besides 
they  are  well  armed,  and  so  on.    It  is  all  too  true,  and  sad  as  true. 


We  have  received  from  the  Austro-Hungarian  Consul-General  a 
copy  of  the  Act  of  1889  and  Instruction  about  Favours  granted  to 
Native  Industrial  Undertakings  in  Hungary,  which  is  of  interest 
to  us  as  exemplifying  the  care  that  the  Hungarian  Government 
displays  in  offering  facilities  to  the  erection  of  manufactories  and 
the  commencement  of  new  industries  within  the  kingdom.  Appa- 
rently the  favours  are  open  to  all  comers,  so  that  foreign  capitalists 
and  the  industrious  of  an  enterprising  turn  may  here  find  their 
opportunity,  and  those  seeking  new  outlets  for  their  energy  and 
capital  might  do  worse  than  obtain  this  pamphlet  and  study  it. 


Leylan'd  and  Birmingham  RuHiiER  Comi'any. — In  the  year 
ended  June  30  last  this  company  made  a  profit  of  ;f2i,72i,  out  of 
which  an  interim  dividend  at  the  rate  of  2j  per  cent,  was  paid  for 
the  December  half-year.  From  the  balance  the  directors  propose 
to  pay  a  dividend  of  3I  per  cent ,  making,  with  the  interim  distri- 
bution, 6;J  per  cent,  for  the  year  ;  ;f  2,848  is  written  off  for  deprecia- 
tion, and,  after  reserving  a  small  sum  for  bad  and  doubtful  debts 
and  for  discounts  and  transferring  ^^2,000  to  reserve,  a  balance  of 
;fi,i8i  will  be  left  to  carry  forward.  During  the  year  the  company 
spent  ;f6,233  on  capital  account,  so  that  the  fixed  assets  grow  in 
spite  of  writings  off  for  depreciation,  which  seems  to  us  to  be 
minute,  especially  as  goodwill  is  included  in  the  capital  valuation  of 
;f  190,279,  at  which  the  land,  buildings,  engines,  machinery,  &c., 
stand.    Debtors  owe  the  company  about  ;^3i,ooo,  and  it  owes  over 

Chili  Telei-hoxe  Company.— Steady  progress  is  shown  by  this 
company.  In  the  year  ended  March  31  the  gross  revenue  in  Chili 
came  to  651,436  dols.,  or  an  increase  of  51,442  dols.,  whilst  working 
expenses  only  amounted  to  364,549  dols.,  or  a  decrease  of  10,681  dols. 
Exchange  moved  in  favour  of  the  company,  so  that  the  net  revenue 
in  Chili  in  sterling  was  ;f  18,130,  or  an  increase  of  £ij(n.  After 
meeting  London  expenses,  debenture  interest,  and  a  few  other 
charges,  and  adding  £"448  brought  forward,  the  available  total  was 
£12,847,  of  which  £3,044  was  placed  to  reserve,  £8,800  distributed 
in  a  dividend  of  4  per  cent,  for  the  year,  and  £1,003  carried  forward. 
The  dividend  seems  small,  but  is  a  great  improvement  on  recent 
years.  The  rise  of  2jd.  in  the  exchange— from  I4jd.  to  i6Jd. — 
caused  the  liquid  assets  to  appreciate  £1,755  '"  value,  and  this  sum 
was  carried  to  the  reserve,  which  now  stands  at  the  substantial 
total  of  £27,000,  or  some  10  per  cent,  of  the  share  and  debenture 
capital. 

Sir  Charles  Oppenheimer.  in  his  report  on  the  trade  of  P'rankfort- 
on-Main  for  last  year,  puts  the  contrast  between  the  trade  methods 
of  German  and  English  manufacturers  rather  neatly.  The  interest 
of  the  British  maker  is  concentrated  on  his  merchandise  ;  he  manu- 
factures the  best  he  can  and  sends  it  to  his  customer.  The  German 
starts  with  the  customer,  studies  his  wants,  and  arranges  his  ship- 
ments accordingly.  The  British  merchant  leaves  it  to  the  customer 
to  adapt  himself  to  the  merchandise  ;  the  German  adapts  himself, 
his  merchandise,  credit,  conditions  of  sale,  decoration,  and  every- 
thing to  the  wants  and  desires  of  his  client.  "  Thus  he  often  gains 
a  start  for  the  buyer,  but  is  seldom  in  a  position  to  value  quality 
and  prices."  There  is  considerable  truth  in  the  statement.  The 
German  method  has  given  its  votaries  a  good  start,  but  will  it  carry 
them  to  a  winning  finish  ?  The  British  merchant  might  certainly 
do  more  in  adapting  his  ways  and  his  goods  to  his  customer,  but  we 
should  be  sorry  to  hear  that  in  so  doing  he  was  "  seldom  in  a  posi- 
tion to  value  quality  and  prices." 

Last  week's  revenue  was  poor,  and  yet  the  balances  at  the  Banks 
of  England  and  Ireland  are  nearly  £2,000,000  larger  on  the  week. 
This  is  because  payments  have  been  as  meagre  as  receipts,  and 
more  so.  The  income  was  £1,635,000,  and  the  outgo  under 
"  Supply  "  £915,000.  These,  however,  are  not  nearly  all  the  figures. 
On  the  receipts  side  the  Treasury  has  obtained  £2,000,000  from  the 
sale  of  Treasury  bills,  besides  another  £20o,Sm  in  the  shape  of 
"Khaki"  loan  money  paid  up,  so  that  the  entire  income  of  the 
week  was  £3,835,000.  On  the  other  hand,  those  odd  runlets  of 
expenditure,  such  as  naval  and  military  works,  have  been  assert- 
ing themselves,  barracks  and  telegraphs,  too,  with  the  result  that 
£905,000  was  paid  out  under  these  heads  last  week.  Thus  barracks 
and  telegraphs  took  each  £30,000,  naval  works  £595.000,  military 
works  £250,000,  and  various  items  of  debt  interest  and  Consolidated 
Fund  charges  £119,000.  We  thus  arrive  at  a  total  outgo  of 
£1,939,000,  or  more  than  the  week's  income  could  meet.  The 
Treasury  bill  money  saved  the  situation. 
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PUBLIC  INCOME  AND   EXPENDITURE. 

The   following   are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1900,  and  August  4,  1900  :— 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1900-1901. 

ToUl  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
Aug.  4,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  r,  1899,  to 
Aug.  5, 1899. 

Balances,  April  i : 

£ 

23,620,000 

33,550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 

613,923 

£ 

807,637 

Revenue. 

3,517.047 

8,919.173 

6,502,000 
9,357.000 
5,103,000 
2,714.000 

5'5,ooo 
4,330,000 
3,665,000 
1,140,000 

140,000 

493,684 
794,565 

7,158,000 

9,683,000 

3,113,000 

550,000 

3,879,000 

Land  Tax  and  House  Duty    . . 
Property  and  Income  Tax   .... 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans 

Miscellaneous >. 

492.548  ■ 
750,796 

127,520,000 

34,764,249 

35.61  r,  344 

38,a8r,256 

386,795 

2,000,000 

25,000 

155.000 

255,000 

360,000 

300,000 

18,300,000 

4,500,000 

2,500,000 

44,530,517 

OTHER    RECEIPTS. 

■Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

235,720 

Under  Telegraph  Acts,  1892  to  i 
Under  Uganda  Railway  Acts,  i 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  185 

8gg                

396  and  1900 

to  1899    

7  and  1899 

290,000 

Temporary  Advances,  Deficienc 
Temporary  Advances,  Ways  anc 



,  Means 

- 

67.063,095 

127,520,000 

215,000 
5,220,000 
4,116,000 

34.7~4,249 

65,992 
I, 102,474 
1.555.562 

Payments   to   Local    Taxation 
Accounts:  — 

66,413 
•,072.543 
1,571.353 

Excise    

Estate,  &c.,  Duties   

Total 

9,55t,ooo 

2,723,968 

2,710,309 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     

137,071,000 

37,488,217 

38,321,653 

Expenditure  and  Other  Issues. 


— 

Estimate  for 
the  year 
1900-1901. 

ToUl  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  1900,  to 
Aug.  4,  1900. 

Total  Issues 

out  of  the  Ex- 

1      chequer  to 

meet  payments 

from 

April  I,  1899,  to 

Aug.  5, 1899. 

Expenditure. 
Permanent  Charge  of  Debt    .. 
Interest  on  War  Debt  .. 
Other  Consolidated   Fund 

Services    .^ 

■payments  to  Local  Taxation 

£ 

18,360,000 
869,000 

1,600,000 

1,150,000 
128,144,000 

jC 
8  947,975 
347,701 

686.54* 

228,086 
47.488,349 

£ 

13,883,898 

687.060 

'73,443 
27,781,970 

Expenditure    

150,123,000 

57,^98,633 

250,000 

55-000 
185,000 
345.000 
955,000 
550,coo 

39,S2«.37« 

other  issues. 
For  Advances  for  Bullion,  &c. . 
For  Treasury  Bills  (net  amount 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts,  i 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  185 
Surplus  Revenue  1895-96  appli( 

Works  Acts,  1896,  1897,  anc 
Surplus  Revenue  1896-97  appli 

tary  Works  Acts,  1897  and 

899*.'*.".'.""!.' 

896  and  1900  . . 

to  1899 

7  and  1899 

d  under  Naval 

1899 

ed   under  Mili- 

399   

400,000 

1,325,000 

50,000 

6j,ooo 

380,000 

300,000 
250,000 

^1.538,653 

42,291,371 

Balances  in  Exchequer  :— 

Bank  of  England 

5,179.927 
344.515 

2,505,506 
349.360 

Bank  of  Ireland 

5.5'4>442 

2,854,866 

67,063,095 

45,m6.»37 

Treasury,  Aug.  7. 


The  numbers  are  published  of  the  5  per  cent,  first  mortgage  debentures  of  the 
North  Mount  Lyell  Copper  Company,  Limited,  amounting  to  £20,000,  which  have 
been  drawn  to  be  paid  off  at  the  rate  of  j^iio  per  £io5  debenture,  at  the  Clydesdale 
Bank,  Limited,  30,  Lombard-street,  K.C.,  on  November  i  next,  afier  which  date  no 
interest  will  accrue. 

The  mining  representative  for  Victoria  has  received  a  cable  announcing  that  the 
yield  of  gold  for  the  colony  for  the  past  seven  months  amounted  to  440,068  o/. 
The  yield  for  July  this  year,  therefore,  exceeded  that  for  the  same  month  last  jear 
by  2,022  oz. 

The  first  batch  of  allotment  in  the  English  Celluloid  Company,  Limited,  has  been 
posted. 


COMPANY    MEETING   ADVERTISEMENTS, 


SCHIBAIEFF   PETROLEUM. 

The  ordinary  annual  general  meeting  of  the  Schibaieff  Petroleum 
Company,  Limited,  was  held  on  Tuesday  at  Winchester  House,  Old 
Broad-street,  E.C.,  Lord  Wenlock  (the  chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  ^neas  R.  McDonell)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  : — Gentlemen,  the   accounts    explain   them- 
selves, I  think,  pretty  clearly.    You  will  see  what  the  result  of  the 
year's  working  has  been,  and  I  hope  it  will  be  some  satisfaction  to 
you  to  see  that  the  profits  are  increased,  in  spite  of  the  fact  that  the 
output  from  our  own  wells  has  considerably  decreased.    That  has 
arisen  from  a  number  of  circumstances  which  any  one  who  knows 
the  working  of    oil  wells  can  easily  understand.    Certain  fields 
which    used    to    be   productive    have   given    considerably   more 
water,  and  troubles  have  arisen  in  connection  with  certain  wells. 
The  result  for  the  year  has  been  that  we  have  reduced  our  own 
output  from  11,000,000  poods,  roughly  speaking,  to  about  8,000,000 
poods.    Well,  in  spite  of  that,  and  the  fact  that  in  order  to  carry  on 
our  business  we  have  had  to  buy  crude  oil  from  other  producers  at 
the  very  high  rate  which  has  prevailed  lately,  I  think  the  report 
presented  to  you,  showing  an  increase  of  profits,  cannot  fail  to  be 
satisfactory.    The  necessities  of  the  case  caused  us,  as  you  will 
remember,  to  approach  the  shareholders  and  others  to  contribute  a 
large  increase  of  capital,  which  necessarily,  for  some  time,  will  not 
be  able  to  produce  a  very  large  rate  of  interest  ;   and  at  such  a 
moment  as  this  it  was  a  matter  of  considerable  satisfaction  to  us  to 
know  that  we  had,  after  two  years'  working,  for  the  first  time  struck 
a  fountain.    That  fountain  has  been  producing  at  the  rate  of  30,000 
odd  poods  a  day  ever  since  it  started.    There  have  been  produced 
from  it  1,800,000  poods  in  forty-nine  days,  and  the  production  since 
shows  an  average  of  about  30,000  poods  per  day  more.    Therefore, 
I  hope  that  this  will  go  a  very  long  way  towards  ensuring  at  all 
events  a  satisfactory  rate  of  interest  over  the  much  larger  capital  on 
which  we  shall  have  to  find  interest  next  year.    You  will  be  glad  to 
hear  that  Mr.  Wagstaff,  our  manager  in  Russia,  is  here,  and  has 
been  able  to  give  us  most  satisfactory  assurances  as  to  the  way  in 
which  this  new  capital   is  being  spent.    The  refinery,   which  is 
a  very    important    branch  of    our    business,    is    being    extended 
and    improved  in  a  great    many  directions,    and    Mr.    Wagstaff 
has    presented    to    us    figures,    which    I    hope    will    be    borne 
out    eventually  by  the  work  which  will  be  done,  to  show  that  a 
very  large  saving  can  be  effected  in  the  rearrangements  and  the 
new    works   which  he  is  putting  up,   and  that  we  shall  find  that 
our  outlay  on  this  refinery,  amounting  to  soine  ^r5o,ooo  or  ;^6o,ooo, 
will  prove  very  remunerative  indeed,  and  shojld  produce  a  very 
large  interest  on  the  money  spent.     The  other  way  in  which  the 
money  is  being  spent  is,  as  you  know,  in  buying  more  land.    That 
io|  acres,  which  you  see  alluded  to  in  the  report,  and  on  which 
there  are   already   some   wells   producing    every    day  a   certain 
amount  of  oil,  is  now  being  taken  in  hand,  and  the  work  is  pro- 
gressing as  fast  as  possible.    We  hope  to  have  twelve  wells  down 
as  soon  as  they  can  be  sunk.    The  manager's  report  also  refers  to  one 
of  the  most  important  properties  which   we  have  got —  Khider- 
shindeh.    I  am  bound  to  say  that  the  directors  have  been  much  dis- 
appointed at  the  very  slow  work  which  has  been  carried  on  on  this 
property  during  the  last  year.    We  had  hoped  that  the  work  would 
have  been  in  a  much  more  forward  state  than  it  is  now,  but  appar- 
ently there  have  been  great  difficulties  on  the  question  of  sinking 
the  well.     However,  Mr.  Wagstaff  tells  us  that  he  hopes  to  be  in  a 
position  very  soon  to  go  into  the  whole  of  this  question,  and  it  will 
be  a  matter  for  us  then  carefully  to  consider  what  will  he  the  best 
course  to  adopt  as  regards  this  very  large  property.     I  believe  we 
are  in  possession  there  of  an  oilfield  of  very  great  extent  and  of 
great  richness,  and  how  best  it  can  be  developed  will  be  a  subject 
which  your  directors  will  most  carefully  consider.    I  hope  it  may 
be  found  possible  to  take  such  steps  as  will  make  this  into  a  very 
valuable  asset  for  the  company  in  the  future  (applause). 

.After  a  brief  discussion  the  report  and  accounts  were  carried 
unanimously. 

The  Syren  and  Sliifypin^  informs  us  that  on  the  "collier  list"  for 
the  fleet  will  be  found  boats  which  never  in  their  best  days  could 
have  gone  beyond  nine  knots  an  hour,  but  which  are  now 
"  guaranteed  "  as  capable  of  twelve  knots  !  The  statement  is  a  very 
serious  one.  Who  supplies  the  "guarantee,"  and  who  accepts  it  f 
What  if  the  slowness  of  the  belated  wanderers  were  to  leave  our 
fleet  at  an  important  juncture  without  bunkers,  and  so  incapable  of 
movement  before  an  enemy  ?  What  explanation  could  the  Admiralty 
give  if  a  few  of  our  battleships,  being  deprived  of  coal,  had  to 
surrender  to  the  enemy,  just  as  so  many  of  our  troops  have  had  to 
surrender  to  the  Boers  during  the  South  African  war?  It  would  l>e 
too  much,  however,  to  expect  that  anything  will  be  done  now.  The 
matter  will  be  put  off  until  some  catastrophe  occurs,  and  then  we 
shall  have  the  promise  of  some  sort  of  commission  of  inquiry. 

Argentina  is  trying  a  new  departure  in  the  export  of  preserved 
fresh  meat.  The  meat  is  kept  in  a  special  chamber,  and  the  method 
of  preservation  is  by  sterilised  air.  The  Times  Buenos  Ayres  cor- 
respondent announces  the  sailing  of  a  steamer  for  Liverpool  with 
the  first  trial  shipment  ;  and  states  that  the  appearance  of  the  meat 
after  seven  days  on  board  was  very  satisfactory.  The  event  is 
regarded  as  of  national  importance  ;  and  we  can  quite  understand 
that,  as  it  was  an  ugly  check  to  .Argentina  when  the  export  of  live 
cattle  to  this  country  was  prevented  in  the  so-called  interests  of 
British  agriculture.  If  this  new  trade  proves  successful,  it  will  go 
far  to  recover  for  Argentina  the  loss  caused  here  by  that  needless 
prohibition. 


?8fe 


^be  investors'  IReview. 


AuGCSXT  i]^jx)pa6. 


INDIAN  AND  CEYLON  -TEA  GOHPANIES. 


Paid  up 
Capital. 


420,000 
'  187,160 
142,500 
143,500 
66,745 
6o,8j5 
II4,5«' 

76,500 
73,010 
6  J, 000 
39,000 
39,ooo 

160,000 
1, coo,  000 

400,000 

-  J 35.4 20 

60,000 

60,000 

43.580 

1 50,000 

75-000 
188,570 
61,120 

■   2I5,OCO 

-  219,000 
r  367.960 

120,00  J 
94,060 

B3.503 
950,000 
100,000 
100,000 

6s,66o 

,       I00|000 

.    aoo,ooQ 

95,970 

100,000 

xoo,ooo 

5Of0oo 

>35,ooo 

*    370,coo 

9,590 
X05,coo 
X05,coo 


350,000 

50,000 

^    60,000 

•»*Ji3'o 

Si,o8o 

114,665 

'"$7,335 

*98,3so 

.  78,954 

300,  oco 

.  39.000 

.  00,500 

;,l.9o,oco 

45.000 


< 


I 


Dividends. 


Name. 


1897.     1B98. 


1899- 


Price. 


Yield. 


INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.    

Cbargola    

Do.  Pref.    

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    .. 

Do.  ist  Pref.     

Do.  2nd  Pref. 

Darjeeling 

Darjeeling  Cons. . : 

Do.  Pref.   

Dejoo  

Dooars  

D:>.  Pref. 

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhan2ie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungta  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref. 

Nedeem 

Do.  Pref. :. 

Scottish  Assam    

Singto 

To.  Pref.   


CEYLON    COMPANIES. 

Anglo-Ceylon,  &  Gen.  .. . 
Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations    . 

Do.  Pref.   , 

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.    .. . 

New  Ditnhii'a  . .  .. 

I^uwaia  iLliya 

Standard   

Do 

Yatiyantota 

Do.    Pref. 


i> 

4 
5 

5 

»5 

7 
6 
5 

7 
8 
7 
10 

5 

7 

n?. 
„?■ 

.2j 

nil 

9 

« 

nil 

5 


6 

\h 

3 

6 
nil 

3 

5 
S 
9 
5 

1 

61 


nil 

>1 

6 
»5 

7 
7 
6 
7 

6 
■5 
15 


"J 

4 
8 

ntl 
15 

3 

6 
nil 

7 

6 

7 
10 

5 

7 

n?l 

.'4 

nil 
.1 


nil 
6 
5 
4 
S 

u 

5 

a 
nil 

a 


4 

nil 
6 
•5 

7 

10 
6 
7 

30 

6 
15 
"5 

4 
6 


6 

u 

»5 

3 
6 
7 
7 

7 
7 

5 

7 


5 
6 
10 
7 

»3 

ll 
nil 

s 


8} 
nil 

6 

5 
nil 

>i 

5 

4 

Ji 
nU 


nil 
6 

18 
7 

ID 

6 
7 

7 
"5 
15 

7 
6 


40 

A 


3 
lA 

5 

5i 

4 
3 
73 

n 
7 
16 

Ml 
91 
"i 

8 
9l 

U 

3J 

\h 

4 

h 

(i 

H 

4i 

4) 


4» 

3 

« 
>4i 
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!l 

5t 
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5 
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ti 

H 

41 
61 
5 
6 

l\ 
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6 
15 
oi 
H 

s 

bl 

6i 
5 

<3 

81 
5« 
5 

(i 

12 

5i 
0 

4i 
ti 

H 

k 
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8 

-A 

h 

H 

8 
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DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Emerald  and  Ph(i  vix  Brewery  Co.— Dividend  of  4  per  cent,  on  the  prefer- 
ence shares  for  the  yejr  ended  May  31. 

Southdown  and  East  Grinstead  Breweries,— Interim  dividend  for  the  halT- 
ycar  ended  June  30  on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum, 
payable  September  i. 

GAS    AND    ELECTRIC    LIGHT. 

Grantha.m  Gas  Co.— Dividend  at  the  rate  of  10  per  cent,  per  annum  for  the  half- 
year  on  the  old  shares  and  7  per  cent,  on  the  new. 

Hove  Ei.r.cTRic  Ltghtinc  Co.- Interim  dividend  at  the  rate  of  7  per  cent,  per 
annum  for  the  half-year  ended  June  30,  payable  on  October  15. 

Thorn  &  Hoddle  Acetylene  Co.— Interim  dividend  of  5  per  cent,  per  annum 
for  the  half-year  ended  June  30. 

MINES. 
LvELL  Tharris  Mining  Co.— Dividend  ofed.  per  share,  p.iyable  on  27th  inst. 
St.  David's  Gold  and  Copper  Minks.— Interim  dividend  of  4s.  per  share,  pay- 
able on  15th  inst. 

TRVSTS. 

Merchants'  Trust.— Interim  dividend  for  the  ha!f-ye.ir  ended  July3r  on  both 
preferred  and  ordinary  stocks  at  the  rate  of  4  per  cent,  per  annum,  payable  on 
September  i. 

United  States  Trust  and  Guarantee  Corporation.— Interim  dividend  on 
the  preferred  stock  at  the  rate  of  5  per  cent,  per  annum  for  six  months  ended  June  30, 
payable  on  September  14. 

MISCELLANEOUS. 

Bank  or  British  North  America.— Interim  dividend  payable  October  5  of 
30S.  per  share  fur  half-year  ended  June  30,  carrying  forward  about  ;£9,8oo. 

Geantham  Water  Co.— Dividend  at  the  rate  ol  10  per  cent,  per  annum  for  the 
past  half  year. 

HoLDORN  AND  Frascati.— U.sual  interim  dividend  for  the  half-year  ended  lune 
30  on  ordinary  sh.-ires  at  the  rate  of  8  per  cent,  per  annum. 

Hudson  Bros. — Dividend  of  3  per  cent,  for  the  year. 

John  Anderson's  Royal  Polvtechnic— Interim  dividend  on  the  prefererce 
and  ordinary  shares  at  the  rate  of  s  per  cent,  per  annum  for  the  six  months  ended 
July  iQ. 

London  and  Midland  Freehold  Estates.— Interim  dividend  at  the  rate  of 
7  per  cent,  per  annum  for  the  half-year  ended  June  30,  payable  September  r. 

Mercantile  Steamship  Co.— Interim  dividend  at  the  rate  of  10  per  "cent,  per 
annum. 

North  Central  Wagon  Co.— Dividend  at  the  rate  of  10  per  cent,  per  annum 
and  a  bonus  of  2  per  cent,  on  the  paid-up  capital. 


OcE^ti  ,AcCi^5nt  aP\I»*Gl'a»anteb  CoKi'OBATfOK.— Iriterinj  dividttidi,  payable 
1st  prox.,  at  the  rate  of  10  per  cent,  per  nunum  for  the  half.year  ended  June  30. 

Sweetmeat  Automatic  Uhliverv  Co.-  Interim  dividend  for  the  quarter 
ended  June  30,  payab'e  on  September  i,  at  the  rate  of 20  percent,  per  annum. 

ViCkERS,  Sons,  &  Maxim.  — Interim  dividends  for  the  half  year  ended  June  30 
of  2.  per  cent,  on  the  preferred  5  per  cenL  stock  ;  si  per  cent,  on  the  5  per  cent, 
preferred  sliares  of  jCi  each  ;  is:  td.  per  share  on  the  crdinary  shares  of  JCi  each,  all 
paid.     Payable  on  3olh  inst. 

XVeardale  Si  eel,  Coal,  and  Coke  Co.— Dividend  of  6  per  cent,  on  deferre<l 
ordinary  shares,  and  an  additional  dividend  on  lK)th  preferred  and  dcfcrr-d  ordinary 
shares,  cqn.ii  to  4  per  cent,  on  the  deferred  and  nearly  9  per  cent,  on  the  ordii.aiy. 


MINING    RETURNS    FOR    JULY. 

Alaska  Treadwell.  — Crushed,  56.681  tons  ore;  estimated  realisable  value  of 
the  buUion,  45i037  dolf. ;   saved  663  tons  sulphuret>,  estimated  realisable  value, 

Antrmior  (Matabel*).— Crashed,  £61  ions;  gold,  527  oz.  (Equals  about 
laidwt.) 

ASSOCIATED  Gold  Mines  op  W.A.— Treated  at  su'phide  mill,  a,72i  tonSi  yieMing 
>.7ii  ot.  smelted  gold. 

Australia  United.— Crushed  405  tons  for  a  yield  of  464  oz.  £>f  gold. 

Balaghat.— i,]!?o  tons  of  iiuattz  produced  1,728  oz.  1,900  tons  of  tailiDg.*> 
(cyar.iJe  process)  produced  120  oz.  Total  production  for  the  month,.  1,3(8  oz.  of 
gold.  ,  ^ 

Bavlkv  s  United.— Battery  has  treated  7,34*  tons  of  ore.  producing  i,»5S  oz.  Of 
i;okl.  Cyanide  plant  has  treated  1,7^6  loos  of  tailings,  produciog  2(^^  cz.  of  goM. 
Stime  plant  ba«  treated  1,004  tons  of  slimev,  producing  363  oz.  of  gold.  ToU^ 
1,824  o**  of  cold.  '  ■> 

Believlk  Consolidated.— 7C0  tons  crushed  for  649  oz. 

Brilliant  Block. — Total  crush-ng  :— 200  tons  ol  quartz  has  yielded  50  cz.  of 
^old.    The  value  of  bullion  fro3i  the  company's  cyanide  work&  for  the  four  woolcs 

IS    ;£590. 

buKMA  Rui'V.  — 84,coo  loads  washed,  producing  rubies  valued  at  Rs.  1,25,000* 
Chamiion  Keep  of  India.— 7,881  tons  of  stone  produced  12,053  oz.  •  1.250  tons 
of' tailings  produced   157  oz.  ;    8,448  tons  cf  tailings  (cyanide  process)  piodtKcd 
i,j25  oz. ;  total  production,  13,636  (  7.  gold. 

CniAi'As  —2, 753  ions  ore  criLshe^l  yielded  Sg  fns  concentrates.  Stamp  milJ 
crushed  1,350  tons  of  tailings  and  603  tons  free  milling  ore,  yielding  t6;  O'..  gold. 

CiiuMS  CoNSOLiDATBD.— Mi!t:— Clean*up  from  300  tons  yielded  121  oz-i'dt) 
average  sample  of  tailings  assayed  7  dwt.  per  tun.  Cyanide  plant  :—Cleaii>up  frdto 
770  tons  gave  154  oz.  ■ ' 

COROMAKD-  L.  — 285  tons  of  quaru  produced  159  oz.  gokl.  -,  -^J 

GOLLEN  Age,  Lake  Way.— Crushed  5S5  tons  obtained  ^12  cz.  gold.  SpecttI 
clean-up  from  outside  plates  gave  330  oz.  gold.    Total  for  month,  842  oz.  .1 

Golden  Horseshoe  Estates.  —  Ctu>hed  6,202  tons,  yielding  5»B39  oat,'; 
3,«64  tons  of  t»ilirg<  treated  hy  cyanide,  yielding  9,998  oz. ;  3,760  ions  of  slimes 
treated,  yielding  1,65207.  ;  weight  of  concentrates,  65  tons;  a£say  value,  902.  ptr 
ton  ;  total  weight  saved  (including  concentrates),  10,424  oz. 

Grand  Central -Crushed  614  ton*,  yielding  bullion  and  concentrates  cstim.-ited 
to  realise  $5?, oco.  Battery  assays  ;  f6  47  gold  per  ton,  $4*19  silver  per  ton.  Ore 
reserve.",  52,804  tons.  ' 

Gkanite  Gold.— Totis  crushed,  1,040;  bullion  produced,  500  01,;  estimated 
value,  $5,250  ;  corcertrates,  41  tons;  estimated  gross  returns  are  $9,550^ 

Great  Boulder  Proprietakv.— Crushed,  3,726  tons,  3,83602.  ;  cyanide  process, 
g,ow  tors,  5,549  ^'-  i  total  yield,  9,375  oz. 
Great  Boiller  Main  Reef. —  i.2co  tons  for  1,85002. 

(iuhsT's  Gold  Mine  —Battery,  9^9  cz.  from  6;6  ions  ;  average  value  of  tailings* 
9  dwt.  ;  treated  by  cyanide,  ft^-j  ions,  yielding  281  oz. 

Hannan  s  Brow.nhill.— Ore  treated,  5  690  tons  ;  geld  recovered,  f,456  oz. 
Hankan's   Hewarp.- 570  tons  crushed  (on  cusiom),  330  tons  from  company's 
own  vein*,  tht  lalttr  yielding  29507. 

HowLEY  Gold.— 4^30z.  of  gold  from  i.coo  tons  crushed. 

IvANHOE  Gold.— Crushed  6,663  toi  s  of  oxidised  ere,  yielding  4,52^  oz.  gold  ^ 
assay  tailings,  6  d«i.  per  ton  ;  trraitd  by  cyanide  1,867  'o"*  *.inds,  yielding  1,530  oz. 
gold  ;  and  4,031  tons  slimes,  yielding  1,245  <^'^-  gold  ;  treated  56  tons  concentrates, 
yielding  6$o  oz.  gold  ;  and  34  tons  sulphide  ore,  yielding  95  oz.  gold  ;  total  yields 
8,087  oz. 
KALfiLRi.i.—  I.5CC  tons,  of  which  950  tons  sulphide,  9,415  cz.  gold. 
Kauri  Frekhold. — Tons  crushed,  r.coo;  treated  by  cyanide,  1,230.  Gold 
return,  j£9,203. 

Lady  Loch. — Cleaned  up,  753  tons  ;  603  oz.  gold. 

Lake  View  Consoi  s. — Treated  by  cyanide,  3,079  tons  of  slimes,  yielding  1,22402. 
6  d»t.  of  gold  ;  sulphide  ore  treated,  3,027  icni,  yieldirg  3,639  oz.  4  dwt.  of  gold  ; 
total  bullion  produced,  4,863  oz.  10  dwt. ;  shipped  to  smelters,  71  tons  of  ore,  con- 
taining  2,323  '^^^  of  gold  ;  approximate  value,  ^3,893  ;  total  return  for  month, 
7,c66  oz. 

Le  Roi.— July  shipments  amount  to  17,300  tons,  containing  7,864  oz.  of  gold, 
15  176  oz.  of  silver,  and  934  tons  copper. 
Londondebky. — 170  tons  ore  smelted  ;  gold,  109  oz. 
Mammoth  Coli-ins. — Tonnage,  4,85;;  gross  yield  of  same,  9o,coo dols. 
Mikado.—  Crushed  937  tons,  yielding  518  oz.  cf  gold,  and  from  cyanide  403  oz.  of 
bullion. 

Montana. — Gold,  2,470  oz  ,  and  silver,  16,31007.,  obtained  from  2,869  totis  cf 
ore  crashed  and  12,769  tons  of  tailings. 

Mount  Charlotte.— 570 tons  ore  crushed  for  2170Z,  of  gokl. 
Mount  Lyell  Mining  and  Railway.- From  June  28  to  July  95  a  total 
quantity  of  90,197  tons  of  ore  has  been  treated,  the  average  assay  value  of  the  ore 
before  treatment  being — copper,  2'6j  per  cent.  ;  silver,  a'oi  oz.  per  ton  ;  gold, 
■067  oz.  per  ton.  The  converters  have  produced  during  the  same  period  667  tons  of 
blister  copper, containing— copper,  659  tons;  silver,  51,311  oz. ;  gold,  i, Six  oz.  In 
addition  to  -',767  tons  of  purchased  ore. 

Mysore  Gold.— 8,700  tons  of  quartz  produced  10,723  oz.  of  gold. 
Nine  REBrs.— 1,400  tons  stone  crushed,  yielded  353  oz.  ;  t, 600  tons  tailings  pro- 
duced by  cyanide  134  oz  ;  total  for  month,  4S7  oz.  gold. 

Norseman.— Crushed  2,037  tons  of  ore,  yielding  700  oz.  ;  cyanide  treated,  1,512 
tons,  yielding  330  oz.  ;  total  yield,  1,030  oz.  of  gold. 

North  Mount  Lyell  Copper.— Sold  and  delivered  for  week,  under  contract, 
530  tons  copper  ore,  assaying  13  per  cent,  copper. 

NuNDVDROOG.— 3,050  tons  of  quartz  produced  3.437  oz.  ;  5,018  tons  of  tailings 
(cyanide  process)  produced  595  cz.  ;  total  production  for  the  month,  4,032  oz. 
of  gold. 

OoREGUM.— 6,030  tons  stone  crushed  produced  4,961  oz.  ;  2,390  tons  tailings 
treated  produced  302  oz.  ;  8,698  tons  tailings  (cyanide  process),  1,124  oz. ;  total  pro- 
duction for  the  month.  6,387  oz.  of  gold ;  also  obtained  from  scaling  amalgamating 
plate.',  9,113  oz.  of  gold. 

Paringa  Consolidated  (Cassidy  Hill  Mine),    Crushed  no  tons,  j-ielding 
242  oz. 
Premier  Tati  Monarch  Reef.— Crushed  1,680  tons,  yielding  311  oz. 
Progress    Mines    of    New   Zealand.     Crushed  4.174   tons  of  ore,  yielding 
bullion,  including  jCjSi  sulphurets,  to  the  estimated  v.ilue  of  ^£7,054. 

St.  John  del  Key. — Gold  produce  month  of  July,  ;C27,966.  yield  per  ton,  "73 
of  an  oz.  troy. 

Sulphide  Corporation. — T5,c9g  tons  of  ore  milled  at  Central  Mine,  yielding 
3,416  tons  of  concentrates.  At  Cockle  Creek  2,409  tons  of  concentrates,  143  tons 
residues,  and  458  tons  of  pnrcba-ej  ore  smelted,  yielding  1,399  tons  of  lead,  con- 
taining 103,526  u7.  silver  M  4  559  oz.  gold. 

To-MP.OY.— Raised,  4,300  tons  of  ore  ;  crushed,  4,300  tons  of  ore,  yielding  bullion 
to  the  estimated  value  of  $46,oco ;  concentrates  shipped,  265  tons,  estimated  io 
realise  $4,000, 

Twin  Lakes  Placers. — Cubic  yards  of  gravel  washed,  140,000:  square  yards  of 
bedrock  exposed,  iS.coa  ;  square  yards  of  bedrock  cleaned,  19,000 ;  estimated  value 
of  value  of  bullion  produced,  $7,000. 

Vale  of  Coolgardie.— Crushed,  1,076  tons  of  ore,  yielding  609  oz.  ;    cjanlde 
treated,  1,066  Ions,  yielding  235  oz. ;  total  yield,  84407. 
Victory  (Chari  ers  To\vEjis}..T-Ci:ashed  220  tons  foe  946  oz. 
White  Feather  Reward,— Crushed  Soo  tons,  produced  354  oz.  gold. 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name, 


Belfast  Street 

Birmingham       and 

Midland..... 

Birmingham  City  .. 
BIssstngton         and 

Poulaphouca  .... 
Bristol       Tramways 

and  Carriage  .. .. 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles- 

sington    

Dublin  and  Lucan  . . 

Dublin  United     

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . . 

Glasgow 

Harrow  -  road       and 

Paddington   

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  .. 
South  London  t  .... 
South  Staffordshire,. 
Wigan  and  District. . 
Woolwich  and  South 

East  London 


Period. 


Ending. 


Week 


Aug.  4 

ti      4 
II      4 


.  4 

I  4 

t  4 

.  3 

..  4 
June  22 

Aug.  s 

J  une  30 


AmouDt. 


Increase 
or  De- 
crease 
on 
18,9. 


Weeks 

or 
Months. 


2.494 

f263 

787 
4.57' 

+  12 

+  27 

29 

-4 

3,45' 
389 

-209 
-3 

976 

-102 

167 

110 

S,coo 

+  14 

+5 

+33^ 

3,022 

686 

3,4" 

+  17. 
-58 
-32 

282 

-4) 

£2,629 
6,909 
3,46s 

20D 

1.541 
7>4 
352 

-1,861 
-870 
-209 
+2 
-158 
+  57 
+'9 

487 

+  9« 

5 

5 
S 

31 
5 
5 


5 

t 
S 

t 
25 


Aggregate  to 
Date. 


Amount. 


I3i3'9 

3,856 
23,245 

159 

17,427 

2,122 
5.01 
834 

595 
34,588 

84,285 
3.757 
16,656 


'27,442 
40,661 
17^88 

8,052 
16,916 


11,069 


lac  or 
Dec. 

on  1899. 


+  74 
+913 

+  1 

-47 
+  159 

+  39 

+  27 

+  128 

+2,322 

+5,863 
-764 
+  343 


-1,136 
— 9s6 
-61 

-340 
+  1,089 


+  1,321 


t  From  July  i,  X  Company  sold  all  omnibuses. 

FOREIGN. 


Anglo-Argentine .. 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 
Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Lomb.ardy  Road 

Twin  City  Rapid 

Do.  Net     


Week 

II 

July  9 
Aug,   4 

Month 

May'' 

Week 

June  10 

Month 
Week 

March 
Aug.    4 

Month 

July 

>i 

June 

II 

II 

5,o'4 
2,457 

■^40 
R. 42271 

2,166 

$'9,444 

$52,807 

227 

1,610 

4,572 

i,3co 

$239,404 

$129,668 


+338 
+97 

4-R123I 

+  5C 

+  $1,300 

-$13633 

+  7 

+23t 

-1,133 

.  +7' 
-1- $37438 
+$22222 


137.752 
57,072 

7,04  ' 
R 229786 


$162,430 
3,012 

$1325797 
$678,101 


£ 

—  8,020 
+ 10,238 

—  1,406 

+R.8,897 
4,366 

4- $41,775 
-$30,124 

+  1,180 

+  1,845 

.."^35' 

+  $174442 

4-  $79,632 


t  From  April  i,  jgoo. 


g  From  January  i,  1900. 


RAILWAY    TRAFFIO     RETURNS. 

FOKEIGX, 


Alcoy  and  Gandia  Railway  and  Harbour  Company.— Traffic  receipts  for 
week  ending  August  4,  Ps.  11,500.  Aggregate  from  January  i,  Ps.  325,400; 
■decrease,  Ps.  gg,8oo. 

Assam  I^engal  (Chittagong  Section).— Traffic  receipts  for  week  ended  July  7, 
Rs.  25,-28;  decrease,  Rs.  3,452  ;  aggregate  from  July  i,  Rs.  7,25,028;  decrease, 
Rs.  3,452. 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  July  7, 
Rs.  2,134;  decrease,  Rs.  1,388 ;  aggregate  from  July  i,  Rs.  93,13);  decrease, 
Ks.  i,3£8. 

Bengal  Crntral  Railway.  —  Traffic  receipts  for  week  ending  July  14, 
Rs.  17,712;  increase,  Rs.  2,122.  Aggregate  from  July  1,  Rs.  37,657;  decrease, 
Rs.  i.oiG. 

Cai.garv  and  Edmonton  Railuav.— Traffic  receipts  for  month  of  June, 
$11,287  ;  decrease,  61,137. 

Cuban  Central  Railways. — Traffic  receipts  for  week  ended  August  4, 
;C3,4io  ;  increase,  jCa'^o.     Aggregate  from  July  i,  ;£i7,5So;  increase,  ^I,49^ 

Egyptian  Delta  Light  Railwa\s. —  Traftic  receipts  for  week  ending 
July  a  I,  J6780;  increase,  ;£403. 

Great  Nokthern  (U.S  A.)  Railway. —Traffic  receipts  for  manih  of  July, 
jC2)264,ooo;  decrease,  ;£2,ooo. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
July  7,  Rs.  20,452  ;  increase,  Rs.  3,097.  Aggregate  from  January  1,  Rs.  560,517; 
increase,  Rs.  393,302, 

Lomiiardo-Venetian  Railway.— Estimated  traffic  receipts  from  July  10  to 
July  20,  Crowns,  3,000,000  ;  increase,  Crowns,  18,147. 

LUCKNOW  Bareilly  Railway.— Traffic  receipts  for  week  ended  July  7, 
Rs.  22,126;  decrease,  Rs.  22,378.  Aggregate  from  July  i,  Rs.  7,22,126;  decrease, 
Rs.  52,378. 

Midland  Uruguay  Railway.— Traffic  receipts  for  month  of  July,  ,;C3,i9i  ; 
increase,  j£357. 

New  Capr  Central  Railway.— Traffic  receipts  for  week  ended  July  14,  ,1^619; 
decrease,  /18. 

QuEisEC  Central  Railway.— Traffic  receipts  for  4th  week  of  July,  $22;646; 
increase,  $1,635.     Aggregate  from  January  1,  $294,024  ;  increase,  $18,028. 

Railways  of  the  Peruvian  Corporation.— Traffic  receipts  for  mcnth  of 
July,  $369,800  ;  increase,  $58,18?. 

Rio  Grande  Western  Railway.  —  Traffic  receipts  for  month  of  June, 
$201,466,460:  increase  $8,221,091  net. 

RoHiLKUND  AND  KuMAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
July  7,  Rs.  6,551  ;  decrease,  Rs.  3,707.  Aggr-^gate  from  July  i,  Rs.  25,551  ; 
decrease,  Rs.  3,707. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending  July  aS^ 
^4.443  ;  decrease,  ;Ci95- 

Villa  Maria  and  Rufino  Railway. —  Traffic  receipts  for  week  ending 
Aucust  4,  £404  ;  decrease,  ^32.  Aggregate  £r(jm  January  i,  ^16.103  ;  increase, 
£1,886 


West    of   India    Portuguese   Railway.- Traffic  receipts   for    week  ended 

July  14,  Rs.  4,791  ;  decrease,  Rs.  2,703. 

Western  of  Santa  Ffe  Railway.— Traffic  receipts  fcr  week  ended  July  21, 

3j2,62o;  increase,  $6, '',20, 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  August  4, 
amounted  to  /gos  ;  a  decrease  cf  jC^.  Total  receipts  from  July  1,  £4^926;  a 
decrease  of  jCm5'  «       .        ,  .... 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week  ending  August  4, 
Ai,i3S  ;   decrease,  £io6.      Aggregate  from  July  i,  jCsA^^  >  decrease,  £6^7. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  weekended 
August  4,  JC381  ;  increase,  £i2Z.    Aggregate  from  July  i,  £1,6^-)  ;  increase,  JC361, 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  August  5, 
;Ci,6ii;  decrease,  ;CiQ- 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  bmlf. 
year  to  date. 

Namb. 

Amt. 

Inc.  or 

dec.  on 

i»33 

ojS 

it 

Amt. 

Inc.  01 

dee.  oa 
•69). 

Brecon  and  Merthyr. . 

Aug  4 

'923 

+  168 

s 

9,055 

+3rj 

Cambrian        

City  and  South  London 

»     5 
■  t    5 

9,623 
1.54  • 

;^ 

35,69=. 
7.44' 

-l,04» 
+».7»» 

Furness            ,.         „ 

»     5 

11,361 

+  •75 

11 

54.379 

+  1,043 

Great  Cent.  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern         ,.      -.. 
Great  Western 

•  •     5 
••     5 
II     S 
••    5 

■tS',555 
136,798 

272,220 

+  6S9 

+  549 

+  9,8«o 

s 
5 
5 

5 

295,eii 

580,899 
593,479 
118,03} 

+  t7,«|0 
+  I,C07 

+  I|«2S 

Hull  and  Barnsley.   . . 

II     5 

9,898 

+943 

5 

46,735 

+2,014 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

..     5 
II     4 
.1     5 
I.    S 
II     5 

■23.779 
88,222 

345.158 

tf5,i25 

10,427 

-3i3«7 
+  1,680 
+  3,882 
-6,095 
+256 

5 
S 

s 
s 

5 

577,112 

346.834 

l,450,72< 

494,173 

47,9:2 

+2.93J 

-8.79  J 

+  i»,i4« 

+ 10.025 

+2,304 

Metropolitan 

Metropolitan  District 
Midland           

II     5 
II     5 
•1     5 

16,  87 

6,2£3 

250,322 

+  169 
->93 
-90s 

* 

5 
5 

83,339 

35-345 

1,100,722 

+  1,801 

-I.47S 

+  28,712 

North  Eastern 
North  London 
North  Staffordshire  .. 

>.     4 
M      5 
1.     5 

202,95s 
9i'40 
21,25, 

+  2,822 

-25 

-  1,498 

5 

5 
S 

944,685 
48,070 

9.,i6e 

+16,122 
+621 
+4»o 

Rhymney 

•  1     4 

4,foS 

-869 

5 

23,679 

-2,003 

South  Eastern  and  London, 
Chatham,  &  Dover 

II     5 

119,483 

+  i,£8o 

« 

503,908 

+2,159 

TaffVale        

II     5 

16,4S8 

-1.495 

5 

£0,262 

-3.504 

•  Fromjulyi.  f  Includes  receipts  of  London  extension. 

t  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South-Western 
Great  North  of  Scotland 

Highland  

North  British 


Aug  5 

89,444 

,1     4 
I,     4 

4i.':o5 
12,087 

„     5 

•3,850 

,1     5 

96,927 

+4,2o8 

1 

+  :83 
+855 

1 
1 

+  12) 

23 

+  4,3tt 

X 

89.444'     +4.20S 


41,005 
12,087 

224.950 

96,9>7 


+583 
+855 

-9.6}S 

+4.34' 


IRISH    RAILWAYS. 


Belfast  and  County  Down   . . 
Belfastand  Northern  Counties 

Cork,Bandon  and  S.  Coast 

Great  Northern 

Midland  Great  Western 

Waterford  and  Central 
Watetford,  Limerick  &  W. 


Aug  3 
3 

4 

3 

3 

I 


3  3»7 
7.792 

1.658 

20,452 

10,817 

875 
5,342 


-579 
+  444 

5 

,  5 

-94 

• 

-118 

5 

',3"3 

5 

-179 

+05 

5 

19,03) 

37,9<9 

8.433 

•<:o,527| 

4S.90J 

4.636 
23.806' 


-2,497 
-    «6a 

-4S« 
+  I,62< 

—2,825 

+93 

-453 


*  From  July  i. 


NOTICES. 

The  Government  of  Uruguay  has  paid  the  guarantee  due  to  the  Midland  Uruguay 
Railway  Company,  Limited,  payable  August  i,  also  the  guarantees  for  the  quarter 
ended  June  30,  iqco,  have  been  paid  in  full  by  Mesbr^.  Giyn,  MilU,  Currie  & 
Company  to  the  North  Eastern  of  Uruguay,  the  Central  Uruguay  Northera 
Extension,  and  the  Central  Uruguay  Eastern  E.\tension  Railways,  respectively. 
Further,  the  guarantee  due  the  1st  inst.  to  the  ^Uruguay  Northern  Railway  Com- 
pany, Limited. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an  agreement  with  the 
Corporation  of  Nottingham  for  the  compssition  of  the  stamp  duties  payable  oa 
transfers  of  ^£504, coo  3  per  cent,  redeemable  stock.  Transfers  executed  on  or  after 
June  26  will  be  exempt- 

The  directors  of  the  Lake  View  Consols,  Limited,  have  received  Cible  infornuuioa 
from  Mr.  Mackinnon,  the  gener.-!!  manager  of  the  mine,  that  he  does  not  think  aoy 
result  can  be  expected  from  the  working  of  the  Diehl  process  before  next  Octobo: 
owing  to  delay  in  erectionof  the  plant,  and  that  in  consequence  a  decre:uingoutpaC 
during  August  and  September  must  be  expected,  the  present  plant  not  being  capaue 
of  producing  more  than  ^,coo  or.  monthly,  and  more  rich  we  nut  being  at  pcesoit 
available  for  shipment  without  forcing  the  mine. 

The  Council  of  Foreign  Bondholders  have  received  advioes  from  the  Maoagoa 
branch  of  the  London  Bank  of  Central  America  announcing  the  remittance  to  the 
London  City  and  Midland  Bank  of  bills  amounting  to  jt4.o62.  ThU  amoont, 
together  with  the  sums  previously  remitted,  complete  the  sum  required  lor  tbo 
Nicaragua  Debt  Service  falling  due  on  January  i,  1901. 


i88 
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prices  ©uoteb  on  the  Xonbon  Stock  Bycbanoe, 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  mnrkets  the  buying  and  selling  prices  arc  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an /Va'/V  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quotedin  the  Review  almost  enlirc,  only  very  Insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  ''Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 


Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 


Among  the  aboreviations  used  are  the  following  :— S.  F.  or  Snk.  Fd.,  sinking  fumi ;  CerJs,,  ceriijicatet ;  Debs,  or  Ti\i^.,  dtbeniurtt ;  Db.  or  D.  Slk.,  aehtnture  stock;  Pf. 
.  or  Vx^K.^  preference ;  Prefd.  or  V^ A.,  Preferred ;  l>id,.y  deferred-  L.  or  Ltd.,  limi,     -       ■        -  .  .        -- 

fids.,  bonds  ;  S.,  Sr.  or  Ser.,  series  ; 


Prf.,  orPref., 


reference;  Pcefd.  or  PkL,  Pre/erred;  Dfd.,  deferred  •  L.  or   "Lid.,  limited ;  S\\.,  share ;  A^  s  ^  annuities ;  Cxx.  or  Cm. ^  cumulative ;  Gu.  ot  Guar.,  guar anteeJ ; 
In.,  Ins.  or  Insc,  inscribe'^ ;  Dr.,  Drgs.  or  Diwgs.,  draiuiftgs;  Stg.  or  Strlg.,  sterling ;  Lia.,  liabU  to;  Sp.  or  Snrp,,  surplus  ;   Per.  ot 
Perp.  perpetual;  hn.,  lien;  ho.,  loan. 


The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.    Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  namCi  se 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Kamb. 


h 

4 

4 

3 

4 
» 

It 

h 
3 


Jlp.c     (Childers')Red..     1905     97J 

Local  Loans  Stk 1Q12     99} 

National  War  Loan  (Scrip)  ....      57i' 
Red  Sea  Ind.  Tel.  .^nn.      1908        6^ 
CanadaGv."Intcl.R!y."      1903    Iff 
Do.  do.         ..      1908  IWJ 

Do.         Bond    1910    107 

Do.         Bonds  .. ..      1913  il08 

Egyptian  Gov  Gar lOlJ 

Greek  Guar   Loan    92 

Mauritius  Ins.  Stk.  ..    .      1940    ICMJ 

Turkish  Guar.  1S55    103 

Bank  of  Irel.-ind  Stk 389i 

India  Rupee  Paper ^  61i 

Do         1854.5    I  53 

Do.        1896-7 1916     57 

Isle  of  Man  Deb    :1C21 

Do         Deb  Stk...  1919.39  100" 


CORPORATION   AND   COUNTY 

STOCKS. 

rSEE   OF  STAMP  DUTY. 


3i 

3 

«i 
•I 

3} 
3t 

\ 

3 
3 

■I 
'a 

3 

!i 

3 

\\ 
3 
3 
3. 


3 
3 

ll 

3 

3 

\i 
3 

I 

ii 

3 
3 
3 

3 

li 

3 

\ 

3 

3 

3i 

It 


Metrcpolitan  Con '929; 

Do 1941 

Do.  1920-49' 

LC.C.  Con.  Stock    1920  1 

Comm.  of  Sewers,  Sep.,  S.F.iyo5 
Corp.  of  Lond.  Bds..  .1899-1902 

Do 1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

|a"y    1914-46 

oath 1909-34 

Batley   1914-44 

Birkenhead  2}  p.c.  Rd.  Stk. 
Btrminghaiu    1946 

g° 1947 

Do 1926 

Blackburn   1930 

Bournemouth 91 3-33 

Bradford  1945 

Do                Stock    ..  1954 

Brighton     1946 


Do. 


1957 


Bnrton-on-Trent 1913-43, 

Cambridge  ,5,3.43! 

Ca'dtff ,935  1 

Do '914-54 

Cheltenham ,07,  ! 

Chichester    1916-46] 

Co^=5'T -917-57 

Croydon  1 

Do ,940, 

Derby    ,920-50! 

DevonC.C 917-3-' 

Dewsbury    ,53" 

Dorset  County   1922-32 

Douglas(I.ofMan) ,926 

Dover  . 
Dublin  . 
Eastbourne 


Edinburgh ,02, 

Do.  ^  ' 


Exeter ,, 


Glasgow 

Do. 

Do. 

Glost. 


'9'3-43 

1944 

1920-40 


1927 


'QM 

1921 

'925-40 

Grimsby    1913-47 

Hanley ,';;." 

Hairogate    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 19,6-36 

Heston&Islew'lhU.D.C.ioil-i\ 

Huddersfield ^  "' 

Hull  (ist  iss.)  .... 

}°«™« 914-44 

Ipswich       ig^, 

Lancaster 

Leeds    

Leicester 

Lincoln 

Liverpool ^  .       _ 

Do.    Rd.  .Stk     ,923 

Marcbester ^       ,04, 

Middlesbro 1909 


108 

100 
3? 
67 

102 

100) 
981 

102 
90i 
97 
951 
96i 
92i 

112 
99) 
87j 
98) 
99 

no 
101 

112 
90) 
99 
97 
109 
96) 
96) 
97) 
88 
116 
ICO 
99) 
100) 
106 
100) 
88 
97) 
107 
97 
100 
92) 
89, 


Corporation,  &c.  (conttHuttf) ; — 


1934 


>9I9-S5 
1927 
'934 
1919 


90) 

97) 
955 
95 
97) 
97) 
89) 
96 
98) 
115$ 


97 

87) 
103 

96) 
118) 

85 

98) 
102 


Nahh. 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle   

Do.         Irred 

Do 

Newcastle-under-Lymc. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance  

'Plymouth     

!     Do.    2SRd.  Stk 

Pontypridd  U.D.C    

Poole 

Portsmouth 1916 

Do 

j        Do.        Rd.  Slk.    .. 

Ramsey     

Ramsgate 

Reading    

Do 

Rhyl  U.D.C 

Richmond  (Surrey)  .... 
River  Wear  Debt  Certs. 

jSt.  Helen's 

Scarbro'    

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea   

Do 

Taunton 19: 

j  Tees  Conserv.  Deb.  Stk. 
i'lhames    Conserv.     "A' 

I     Deb.  Stk 

i  Torquay 

Tunbridge  Wells 
Tynelmprov.Com.  Red 

Stk 

Tjrnemouih 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do. 
West  Sussex  C.C. 
Weston-s.-Mare  LcI.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    

Wisbech   

Wolverhampton 

Do 

York 


1911-13   93 

1915  :  98 
1915-35!  99 

1936  105 
1115 
1915-36I  Wj 
1909-44  95) 
1915-55  95 
'1952  97 
100} 

1951     99J 
1916-46    97 

1942  96) 
1918-5S1  89, 
,916-46!  95j 
1915-45;, 97] 
24&27  105 
■9'3-33 


1920-40 
"9"5-55 

1962 
1953 
1942 


94* 
96) 
97 
117 
101) 
101 
96 
96) 
96 
97 


>9i5-53 

1915-50 

192V57!  «j 

«9«5-35  »i 

>923-33|  93 

I9'5-45|  96 

,015-451  BS 

iQ;^-4ft  9*i 

1915-35  ICO' 

■9M-5<  98 


1932 

1915-35 
1922-33 

'955 

83-9-43 

'947 


97 
97 
93) 
115 
99) 
95i 
95 


.954  lOOj 

'9'3-43|  961 

1931  a?) 


'945   l^! 

1915.35I  96! 

'9>4-44  90, 

1918  !  95) 

'9'3-55|  97) 

JQ21  I  yo 

.9.8-55^^) 
1947  |105j 
1932  |109i 

'924-54  97) 
916-41    97 


SUBJECT   TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk „  1953-6 

Bristol 

Do.     Deb.  Stk.  Red...     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r, 1916-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb...      1956  j 

Hull(2ndiss.)    j 

IjCedsE.:b 1927 

Do 

Do 1977 

Do.    Irred 

Leicester 1919-44 

Manchester , 

Do 1928 

Sheffield 1925-36 

Do 1925 

Southampton    «     S.F. 

Stockton  Morts 1908 

Worce«'»r. ,..___..„     ,950 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT    SECURITIES. 


100) 
116) 

83 
106 

90) 

93) 

96) 
113) 
IMi 
107) 

93 
167) 

97* 
135* 

97) 
109 

95) 
ICO 
102) 
103) 


Nahb. 


3* 


British  Columbia 1907  111 

'Canada,  "  Intercol.  Rail,"     1903  104) 

Do.    (Bonds)  ii,io4-5-5-8  103 

Do.    Reduced iqio    105) 

Do.     Bnd 1909-34  103) 

Do.     Loan  1910-35  107 

Do.    Loan     1938    101 

Cape  of  G. Hope  red.byan.draw.  104) 

Do        1879    105 

Do.       1881    101) 

Do 1917-33106 

Ceylon 107 

Do 105 

Fiji  Gov.  Deb.  Sink.  Fd.  ICOj 

Jamaica  Sink.  Fd 1933     101 

Manitoba  Debs 1910    110 

Do.     Ster.  Bds 18B8     118 

Do.      Ster.  Debs 105 

Natal,  Sink.  Fd 1919     113 

Do.        do 1926    110 

Newfoundland  Stg.  Bds.     1941      90) 
Do.  do.  .,    1947      90) 

Do.  do  79 

New  South  Wales  1 897-1902  103 

Do.  i9O3-s-8-9-io'103 


Colonial,  &c.  \,co»fiHued^\-~ 


111 

101 

100] 

ICM 

104 

109 

105 

105 

105 


New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

'South  .\ustralia   1901-1918113) 

Do.  1911-1920  110) 

Do.  1907-1916 

Do.  1929 

Do.  1916 

Do.  19T7-18-24 

Tasmania 1897-190: 

Do 1908-11,1913-14-20 

Tiinidad  Debs.,  an.  drw.  1  p.c... 

Victoria 1899-1901 

Do. 1904 

Do.     Rail.  Xx»n    ....    1907 

Do.      Loans     1008-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


loe 

105 
101 
108 
102 
103 
105 
100 
102 
101 
104 
103 
101 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c 
Reduced  ()  per  cent.). 

4  .Antigua  Insc.  Stk.  Red.  1919-44'104 

3)    Barbados  Insc.  Stk i935-43!l02 

3  I  British  Colum  Insc.  Stk.      1941      93 

4  'British  Guiana  Insc 1935    108 

3  I    Do.      do.      Stock   ..  1923-45   95 

4  :Canada  Stk.  Regd.  ..1904-5-6-8  |103 
4  Do.  4p.c.  (late5p.c.)Regd.i9io  '105) 
3)  Do.  jip.c.  Stock  Regd.  1909-341103) 
4  Do.  Ln.  for  4  milln.  stg.  1910-35  1C7 

2  Do.  Slk.  Regd 1938    101 

3)    Do.  Insc 1947     92) 

4  Cape  G  .  Hope  Regd.   ..1917-231(8 

4  'Do.(Ln.  of'83)  Insc.   ..      1923    110 

4     jDo.  Cons.  Stk.  Insc I9i6-36|1C8 

3)  |Do.  Consol.  Insc.  Stock  1929-49,105) 

3  ;Do.  Cons.  Insc 1933-43'  95 

4  jCeylon  Insc.  Stock    ....      1934    113) 

3  Do.  1940     99 

3)  tHong  Kong  Insc.  Stock  1918-43  101) 

4  IJamaica  Insc.  Stock....      1934    110 

3  I  Do.                ....  1922-44    94 

4  Mauritius  Inscribed 1937    114) 

4  Natal  Consd.  Stk.  Insc.      1927    111 

4  Do.                          1937    116 

3)  Do.    Inscribed  Stock..  1914-39  103 

3  Do.    Cons    1929-48   97 

4  Newfoundland  Inscribed  1913-38  105 
4  Do.  ,93s  110 
4  Do.  Consd.  Stk.  Ins ,  1936  110 
4  N.S.Wales  Stock  Insc  1933  115 
3i  Do.                          1924  a04 


Nahc 


N.  S.  Wales  Stock  Insc 

151? 

toe 

Do 

1915    100 

N.  Zealnd.  Con.  Stk.  Ins 

1929 

111 

Do 

1940 

105. 

Do.        Inscribed 

'945 

97 

Quebec  (Prov.)  Ins.  Stk. 
(Queensland  Stock  Insc 

'937 

91 

1915-24  109 

Do.                   I 

921-4-30102 

Do. 

'945  i]05 

Do. 

22-47!  93 

St.  Lucia  Insc.  Stock  . . 

1919-44  lOtl 

S.Austrln. (1882-7)  Reg. 
Do.        In.  Stk.  Reg 

1916-36  109 

1939  1106 

Do. 

1916-26'  93 

Do. 

1916  '  93 

Tasmanian  Insc. Stock.. 

1920-40  102 

Do. 

1920-40  110 

Trinidad  Insc.  Stock.... 

1917-42IO9 

Do. 

1923-44 

96 

Victoria  Rly.   Loan   81 

Inscribed  Stock 

lOOT 

101 

Victoria  Insc.  Stock      1908-13-19 

106 

Victoria  (1885)  Ins.  Stk. 

1920 

109 

Do.      Inscribed  Slock 

I92I-3-61IO2 

Do.                 do. 

1911-26  106 

Do.                do. 

1939-49   96 

W.  Austral.  Insc.  Slock 

1934   115 

Do. 

1911-31  106 

Do 

i}i5-35  103 

Do. 

1915-35   91 

Do. 

1916-36,  93 

Do 

1927!  92 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


1881 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Argentine  Ry.  Loan  6  p.c. 

Do.    sp.c   

Do 

5  p.c.  Trsy.'Convs.  1887 
4*  p.c.  Interl.  Gld.  1S88 

4Jp.c.  Stlg 

3)  p.c.  Externa]  ..  : 
4  p.c.  Ry.  Guar.Res 
4  p.c.  Law  3378.. .  .1897 

4  p.c.  Law  3655 

4  p.c. Law  3378. ...1899 

Biazilian    1883 

Do.  Gold 1879 

Do.  1E88 

Do.  Funding 

Buenos  Ayres 1824 

Bulgarian 1888 

Do.        Mort.  Bonds  ....  1893 
Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1S87 


1892 

'893  78 

'Sy5  79 

Chinese  Silver 1894  96 

Do.     Gold    1895  97 

Do.  Apl.  '95  bydwgs.      1901-15  97 

Do.  Red.  dwgs.  in  36  yr.    1896  87 

Do.     Do.  Regis 1896  87 

Do.  4J  Gold 1898  73 

Colmbn.i)to3p.c.Ext. Bds  .1896  13 

Cordova,  Prov 1SS6  30 

Do.6p.c 1887-8  JO 

Costa  Rica  ".\  " 

Do.       "B"    23 

Danish  Gold    '9'4  8S 

Do.    1897    85 

Dutch il 

Egypt'nIns.Stk.lia.Slp.Dly  1890  971 

Do.  State  Domain     1878    103) 

Do.  D.  Sanieh   Red.    ..  1905    101 


90 

68 

67 

68 

57 

69 

48 

57* 

57$ 

55 

f5 

64 

64 

65 

85 

95 

79 

79 

78 

81) 

78 
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Foreiga  Stocks,  &c.  (continue J):— 


20/ 
20/ 
16/ 
zo/ 

10/ 

4 
6 

4 
3 
6 
5 
5 
4 
5 
4 
3 

■1 

5 

3 

4 
3 


3i 

4 
4 
6 

5 
6 

S 

s 
s 

4 
4 

3i 

3 

3 

5 

«;/ 
4 
ii 
4 
s 


1886-96 


Greek tSSi 

Do 1884 

Do.  Rentes 

Do.  (Pirxus-Larissa  Ry.)  .... 

Do,  Fundg.  Loan   

Guatemala  Extl.  Debt 

Hawaiian     

Hondu  ras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr. . 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.      i338 

Do.      3J  p.c.  Ends, 
Paraguay  ip.c.  ris.  ^p.c, 

Russian,  1822,  .£  Strlg 

Do      1859 

(Nicolas  Ry.)  1867-5  .. 

Transcauc.  Ry.  1882  .. 

Con.  R.  R.  Bd.Ser.  I. 

Do.        II.,  1889. 

Do.      III.,  1891. 

Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Lui   Potosi  Stg.  1839  

San  Paulo (Br2l.),Stg.  1888  .... 

Santa  Fi  1883-4 

Do.     i838 

Do.     W.  Cnt.Col.  Rly.)Mrt. 
Do.    &  Reconq.  Rly.  Mort... 

Servian  Unified 

Spanish  (Sealed  Bonds) 

Swedish  1 880 .... 

Do.      1888 

Dc.     Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. .  .1903-42 

Tucuman  (Prov.)  i883 

Turkish    Seed,  on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  i836. 

Uruguay  Bonds  1396 

Venezuela  New  Con.  Debt  i 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


3SJ 
37J 
M 
37i 
42' 
13 
103J 

95i 

75J 
105 

91 

99 

79 

K 

53i 

84 

821 

97 

17 
127* 

81? 

98 

81 

93 

98 

9S 

91 

96 

97 
103 

87 

40 

55i 

40 

40 

59i 

70] 

97 

85t 

85; 
ICO 

58 
lOOJ 

951 

95* 

99J 

62 

27 


British  Railways  (continued)  I — 


COUPONS    PAYABLE    ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B". 

Austrian  Sil.  Rnts.,  ex  lofl.,  i368 

Do.     Paper  do.     i863 

Do.    Gld  Rente    1876  

Danish  '36,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do     1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols  

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds.,  3  p.c.  from 
Jiilyii90i    


38 
£0 
79 
95 
94J 
77 
90i 
901 
101" 
fS 
85 
8* 
45 
93 
85 
1161 
137$ 

91i 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


4} 

3 


4 

3/ 
t/5 
1/6 

•J 


2^ 
»i 
1 


« 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Otd 

Do.    Prefd 

Do.     Defd.  Ord.     No.   I 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lend,  j^to  Ord.  Sh. 

Do.    Picf.  H.alf-Shares.. 

Do.    Def.    do 

Citv  and  S.  London   

Fast  London,  Cons  

Furness 

Glasgow  and  S.   West.  Pfd, 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd, 

Do.  Dfd    

Grsat  Northern,  Prefd 

Do,    Consolidated    "A' 

Do.  do.  "B' 

Highland  

Isle  of  Wight,  Prefd 

Do.    Defd 


210 
112i 

991 

,123 

85 

'I 

105} 

'  10{ 

51 

^7* 
I  86.f 
75 
51 
754 
20 

in 
39 

130 

I  4) 

insi 

79J 


Last 
Div. 

Name. 

1 

6 

SI 

8 

4 
7 

i 

1*16 

l\ 
4/ 

3/ 

Lanes.  Derbys.  and  E.  Cst.      2 
L.  Brighton  and  S.  C.  Ord.  152 

Do.     Prefd.  Ord 177 

Do.  Contgt.  Rights  Certs.    12J 
Lond  and  S.  Western  Ord.  1854 

Do.    Preferred    lia 

Lond.,  Tilb.,  and  Southend  147 

Mersey,  ;£2o  shares    

Metropolitan,  Consld .      ,.[92 

Do.    Surplus  Land   75 

North  Cornwall,  4  p.c.  Pref.  1054 

Do.     Deferred     ^23$ 

North  London ,£07* 

North  Staffordshire    112 

Plymouth,  Devonport,  and 

S.  W.Junc.  ;£io 91 

Port  Talbot  lio  Shares    . .      7} 
Rhondda  Swns.  B.  ;£io  Sh.      3 J 

Do     Prefd 

111 

6 

Do.    Defd 

114 

t 

i 

3 
3 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord . . . 

Do.    Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterlo    StCity 

47 

5 

10!* 

147* 

69} 
113* 

91} 

LEASED  AT  FIXED  RElfT^.l.S. 


4 
5. 19.0 


5«/6 
S 
5 
6 

4jV 

I) 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond .  a:id  Blackwll 

Do.  ;£roo  4i  p.  c.  Pref. .. 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.;£5oOrd. . . 

Do. 
N.  Cornwall  3}  p.  c.  Stk. . . 
Nott.  &  Granthm.  R,4C. . . 
Portptk.4  Wigtn.Guar.Stk. 
Vict.  Stn.  4  Pimlico  Ord. . . 

Do.        4jp.  c.Pref..,.. 
West  Lond,  j£2o  Ord .  5hs, 


3 

4 

3 

1619 

iJl 


DEBENTURE  STOCKS. 
Alexandra  Dks.  &  Ry 


4 
4 
4 

u 

f 

4 

3 

4 

4l 

4i 

5 

>i 

4 

3 

3 

4 

4 

3 


it 

4 
4 
3 
3 
3 
3 
4 


e 

it 

4 
4 
3 

» 

3i 

3 

4 


131* 

195* 
177i 
147* 
147.- 

90; 
163; 

81* 

994 
115  J 
132J 
113i 
2821 
145J 

13 


118* 


Barry,  Cons 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian   

Cambrian  *  *  A" 

Do.       "B" 

Do.        "C" 

Do.        "D" 

CardiffRly 

City  and  S.  Lond 

Devon  &  Som.  "  A '  

Do.         "B'  4  p.  c. 
Do.         "  C  '4  p.  c. 
£.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.       2nd  B  

Do.       3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.  ist  (3}  p.  c.)  .... 
Do.  2}p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt,  Central  

Do 

Gt,  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do 

Dc 

Do 

Do 

Highland 

Hull  and  Barnsley 

Do.       2nd  (3-4  p.  c). . . 

Ule  of  Wight  

Do.     "C  '4  p.c.  Db. 

Lanes  &  Yorkshire   

Lanes  Derbys.  &  E.  Cst. . . 

Ldn.and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton, &c 

Do.  

Lond.,  Chath.,&c.,  All-  .. 
Do.  "  B  "  . . 

Do 

Do.  1883 

Do.  

Lond .  &  N .  Western 

Lond.&S.  Westn."A".. 

Do.  Consld.  1024 

Lond., Til.,  &  Southend  ..,133i 
Mersey,  5  p.  c.  (-\ct,  1866);  — 

Metropolitan    !l32i 

Do  11461 

Metropolitan !  l\H 

Met.  District  I189J 

Met.  District  . . . .  „ 1 124| 

Midland    

Mid-Wales  "A"    .... 

Neath  &  Brecon  rst  .. 

Do.  "Ai" 

North  British 

Do.  1893 

N.  Cornwall,  Launcstn.,&c  115] 

North  Eastern jlOIj 

North  London 149 

N.  Staffordshire  „ I  99* 

Plym .  Devpt. & S\W.  Ja . .  123i 


Debenture  Stocks  (c<»>//nK«i^:— 


Lait 
Div. 


Namc 


4 
4 
4 

4 

n 
3 

3 

3 

4 
4 


Rhondda  and  Swan.  Bay. . 

Rhymney  

Sheffield  Dist.  4  p.c.  Per- 

manivit  Deb.  Stk.   

South-Eastern 

Do 

Do 

Do  

TaffVale 

Vale  of  Glamorgan    

West  Highld.(Gtd.  by  N.  B.) 
Wrexham,  Mold ,&c, "A'' 
Do,  "B" 


1101 
150} 

lOOi 


97* 
324 
98} 
1024 
92J 


Pieference  Shares,  &c.  (conttnueili:— 


GUARANTEED  SHARES  AND 
S  rOCKS. 


2i 

3 
3 

4 
3 
4 
S 
3 

3^ 

2o/fi 

*\ 

3) 

41 


Caledonian   

Do 

Forth  Bridge    

Furness    1881 

Glasgow  &  S,  Western 

Do,        St.  Enoch,  Rent 
Gt,  Central  

Do.         I  St  Pref. 

Do.         Pref.  

Do,         Irred.S.V.  Rent 

Do.                 do. 
Gt.  Eastern,  Rent 

Do,  Metropolitan.. 

Do .V. 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes .  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  r88i 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Je.,  'A'^Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Cornwall.Wadabrge.  Gu. 

N.  Eastern    

N.  Staff. Trent&M.;C2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban  Ord    ... 
S.  E.  Perp.  Ann      

Do.         4i  p.c 

S.  Yorks.  June.  Ord.     ... 
W.  Cornwall  (G.  W.,  Br. 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Otd   Stk.  (Gua. 

N.B.) 


133 
133 
128 
126 
132 
132 
172 
1321 

93, 
140 
119, 
129 
153 
129 
131 
131 
165 
156 
132 
161 

,34 
133 
134; 
136, 
122 
117 

84 

95, 

ico; 

129: 
100 
132t 

32i 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 


ON 


4i 
5 

4 
4 
4 
5 

4 
4 


5 
4 
4 
4 
4 
4 
4 
4 
5 
4 
5 
S 
5 

X 

5 

4 

4 

15/S 

4 


4 

it 

4 
4 
4 
3 

3» 
4 
3 
»/ 

I 

4 


Alexandra  Dks.  &  Ry.  "A"  112 

Barry  (First)    157, 

Do.    Consolidated ......  126, 

Caledonian  Cons.,  No.  i  ..131 
Do.  do.     No,  a  . .  131« 

Do.  do 18781504 

Do  Pref.    ....1884  130) 

Do.        do.  r887(Conv.)  130* 

Cambrian, No.  I  4  p.c.  Pref.    65* 

Do  No.  2        do.  22} 

City  &  S.  Lon.,  Perp.  Pf.  S. 

1891 142; 
Do.  Do.  r896  133^ 

Furness,  Cons 1 881  125, 

Do "A"  1881  125; 

Do  "B"i833il22l 

Glasgow  &  S,  Western ,131j 

Do.  No,  2.,,.  1311 

Do.  i388 130i 

Do,  1 89 1  UOi 

Gt,  Central  133 

Do 106; 

Do,       Conv 1872  123; 

Do.         do 1874  lOSi 

Do.         do 1876   95| 

Do.         do 1879   86, 

Do.         do r88i    83, 

Do 1839   f.t 

Do 1891    55 

Do 1894   44 

Gf.  Eastern,  Cons. 127, 

Do 1886  12! 

Bo i38ill2i 

Gt.  Eastern rS84;12r 

Do ..1887:125] 

Do         18381251 

Do         iSgollli 

Do         1893IIU 

Gt.  North  Scotland  "A",,  1274 
!  Do.  "B". .11251 

|Gt.  Northern  Cons   1301 

Do 1896   984 

'Gt.  Western  Cons 1661 

Hull  &  Barnsley  3}  p.c '  1021 

IsleofWight    1271 

1  Lanes.  &  Yorkshire,  Cons.  99j 
jLancDrb  & E.C. 5p.c.;£to  9 
I  Do.  p.e.  and  j£ro  51 
;Lond.,  !  got.  &e..  Cons.  1531 
I  Do  and  Cons.  1611 
;Loild.,Chal. &Dov  Arbitr.  112} 
Do  and  Pref  4IP.C.  704 
Lond.  4  N.  Weste-n 133i 


Nahb. 


it 


Lond.  &  S,  Western,. 1 83 1 1132, 

Do 1834'! 

Do 115, 

Lond.,  Titbury&  SouthendilL 
Do            Cons.,  i837|l23t 
Do  189JJI234 

Metropolitan,  Perp 1291 

""    U8l 


Do. 
Do. 
Do. 
Do, 
Do. 
Do 
Do. 


Irred. 1J34 

1887] 

New.... 


Guar. 


Metrop.  Dist.  Exten  j  p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2    .. 
Do.      Edin.&Glasgow 

i8«5 

Conv. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1874 
187^ 


1114 
95, 

924 

S3 
1261 
140( 

I54J 
1394 


«875;i4<  . 

i87oll56» 
i884|123 
i888ll23 
1390  123 

1 392 1 123 
18971221 


Conv. 
do 
do. 
do. 
do 
do. 
do. 

N.Eastern    :l32i 

N.  Lond.,  Cons t366  160, 

Do.     2nd  Cons.  _  1875  147, 

N.  Staffordshire 

Plym.  Devpl.  &  S.  W,  June, 
Port  Talbot,  &c.,  4  p.c.  ;£io 

Shares,  4  paid 
Rhondda  &  Swansea  Bay, 

5  p.c.  ;£lo  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos- 

Do        1891 

Do        1893 

Do.  3  p.c.  after  July  1900 
TafifVale 


931 
140| 

94 

9 
1264 
145* 
16l( 
1264 
1264 
nil 
95| 
126t 


INDIAN   RAILWAYS. 


I, 

u 

«?4ld. 

6 

4 


3^^ 

4 

4 

9/10 
9/ 

9/7J 

8/4} 

8/1  ll 

63/io! 

3 
5 


AssamBengal.Ld,  (  p.c)  loo 
Barsi  Light,  Ld.,  j^io  Shs. 
Bengal  and  N.  West.,  Ld  loo 
Do.  Cum.  Pref.  Stock  . . 

Do.  Deb.  Stock  Rd. 

Bengal  Central, Ld.,  £10 
(sJp.c  +  Jth  net  cam)     5 

Bengal  Dooars,  Ld 100 

Bengal  Nagpr.,Lim.  (gua. 

4  p.c. +4th  sp.  pfts.)   .. 

Bombay,     Baroda,     and 

C.  l.(gua  5  p.c)    .... 

Burma,  Xxl    (gua.  2}  p.c. 

and  \  p.c.  aidd.  till  1901) 

Do.        jCio  Shares 

Darjeeling  Himal'n  Debs. 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3J  p.c.  +  net  earn. 

Do.  Deb.Stk.,i8oo(i9i6) 

Estn  Bengal,  "A' An- 1957 

Do  .*'B^'i957   

Do.  Gua.  Deb,  Stock  .. 

Eastlnd  Ann. "A     1953) 

Do.  "C"    .... 

Do.  "B"     .... 

Do.      Def.  Ann.  Cap. 

(gua.  4  p.c. +  |thsp.pfts.) 

East  Ind.  Def  Ann. '^' D  ' 

East  Ind.  Irred.  Stock  .. 

Do.  New  Deb.  Stock   .. 

Gt.  Ind'an  Penin.,  Gua   5 

p.c.  +  i  surplus  profits.. 

Do.  Irred.  4  p.c  Deb.  St. 

Indian  Mid.,  Ld.  (gua  4 

p.c.  +  Jth  surplus  ptts.) 

Madras  Guar.+  I  sp.pfts.lioo 

Do.  do.  1 100 

Bo.  do.  100 

Nilgiri,  Ld.,ist  Deb.Stk. 

Rohil.  and  iCumaon,  Ld 

Scinde,  Puiij.,  and  Delhi, 

"  A     Ann.   1958  ..«  .. 

Do     "B"      do.     .. 

SocthBebar,  Ld   .jfioshs.  loo 

Dr.       Deb.  Stk  Red.  100 

South  Ind., Gu  Deb.Stk.ioo 

jSooth  Indian,  Ld    gua.  3' 

I    &.C.   and  i  spls.  profits)  100 

iStnn.    Mahratta.  Ld.  {^kl 

p.c  &    th  net  earnings)  100 

Do.      Deb.  Stk.  Red.  too 

Southern  Punjab,  Ld 100 

Do        Deb.  Stk.  Red.  too 

NUam's  Gua.  State  Ld. . .  100 

Dc.      Mort  Deb  ,  1936  100 

Dc.  do.        Reg.  too 

Ntzam'sGua  SC'\te,Ld.,3( 

p.c.Mt  Deb  .bearer  ....  100 

Do.        Reg.      do   . .  100 

W  of  India  Portgese.  to,  tou 

Do       Deb.  SU.,  Red  too 


96 
9 
1234 
101 

92i 

5 

110 

104 
l£0 


100 

954 

■! 

'i 

too 

VI 

100 

1124 

too 

IW 

... 

23 

.^ 

27 

too 

1264 



2.3 

_ 

26 

— 

iS 

_ 

1391 
148} 



too 

142, 

100 

96 

too 

too 

l^b^ 

too 

104 

136 

23 
27 
98 

98 
142J 

107J 

1061 

111 

i96 

koo 

122} 

104, 

1024 

96 
94 
78t 


V90 


XTbe  investors'  IRevtew^ 


August  ii,  1900. 


RAILWATS.-BRITISH  POSSES- 
SIONS. 


3 
7 

4 

is 


"I, 
■11 

6 
5 

5 

4 
5 


Name. 


Atlantic  &  N.W    Gua.  i 

Mt.  Bds.,  937  •.-•■■•■ 
Buff  ,&  L.  Huron  Ord.  Sh. 

Do.  istMt.  Perp.  Bds.i87C, 

Do.  and  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c 

ist  Mt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  istMt.Deb.Bds. 


1915    

Do.  Ld  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  i937„  •.•:•■;•••••,• 
Dcmcrara,  Original  Stoc^ 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

£\o  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref. Stk 

Do.  rst.Deb.  Stk 

Do. 2nd  do.  Red 

KmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Slk 

Gd.  Trunk  of  Canada,  Stk 
Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb  .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds  ,  iQoa    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L. 

Erie  i  Mt     1903    

Do   Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.iMt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  iqoa    

Do    Welfn.,  GreyS  Brce. 

7  p.c   Bds.  I  Mt 

Manitoba  S.  \V.  Col.  i  Mt. 

Bd.,  193  ^Si,ooo  price  % 
Mid  ofW.  Au'it.  Id.6p.c. 

I  Mt   Dbs.,  Red 

Do   Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  tgiS 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds., 1934    ,••••; 

Do.  Perp  Cons.  Deb.  Stk 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.iMt.Bd5.Red. 
Queb.  &  L.  S  John, ist  Mt. 

Bds.,  1Q09    

Quebec  Cent.,    Prior  Xn. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Eds. 

St.Lawr  &Olt.  Stl.  istMt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  isl 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c 

Stl  iMt.  Db.  Bds.,1910 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &Mana. /sShs.    .. 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908 

Do.  3ld  do.,  1908  

Atlan.  &  St. Law.Shs.  ,6 p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt    Bds     ipca   

Minncap.,S.  P  &  St.   Ste. 

M?'.  i-.l  Mt.  Bds.    1938 


100 
100 


100 

100 

100 


loc 

IO( 


UOt 

KO 
KO 

61) 
lOJ 

112 
1C4 
104 
111 

119 

139  J 


^ 

70* 
lD3j 

5     5 
IOC  lOlJ 

IOC       fj 

IOC  1281 

IOC  131 « 

ioch2? 

ICO 

105 

ICO 

1C51 
105J 

101 

1C5J 

117J 

22i 
loollOi 
100IIO2 

88j 


American  Railroad  Stocks  {fentintud):— 


100 
100 

100 

100 

JlOC 

100 


190 

IOC 


118 
1C81 
95 

22} 
152) 
135j 

30J 

27i 

1C4 
121 
IC61 

73i 

in 


100  llj 
100104 

'    J 

ioo;105 
100  1031 
100102 
100' uo  J 
100  112 


10c 


liooo 


ICO 
ICO 


AMSKiCAN  RAILROAD  STOCKS 
AND   SHARES. 


*i 
5 

S 
ga 

$lj 

»ai 

l| 


Alab.Gt.Sthn.  A  6  p.c.  Pref. 

Do.     Jo     "B"Ord.    .. 
Alalina.  N.  Oil.-Tex.  &c.. 

"A  ••  Pref. 

Do.  "h"  Def.    

AtUnt.  First  Lsd.  Ls.  Rtl. 

Trust 

Central  of  Xew  Jersey.. 

Chesap  &  Ohio  Com 

Chic.  Gt.Wesln.  p.c.  Pref, 

Stock"  A  •' 

Do  4  p.c  .Deb  .  Stk 

Chic.  June.  R     &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum  .  Pref 

Chic.  M.l.  &St.P.  Pref... 

Cleve .  &  Pittsbui  l»h 

Ciev.   Cincin.,  Chi;.,  &  St. 

Louis  Com 

£iie4p.c.NonCuni.2n-lPf. 


9loa 


10/. 

in 

10/. 

n 

10/. 

2} 

10* 

iii 

Stk. 

102J 

$ICK> 

— 

$100 

211 

tioo 

7U 

$100 

B5) 

$100 

1,35 

(100 

12,3 

$100 

175 

$10 

!J6 

u 

Namb. 

& 

1 

4 
3 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Line     . . 
Kansas  City,  Pitts  &G    .. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O     ist  Mt. 

Tst.Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk   .. 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 

9 100 
$100 

Itoo 

«IOO 

tioo 

Sioo 

(100 
tioo 

$50 

»50 
fioc 
$100 

$100 
9ioo 
$100 
(too 
$xoo 

IS* 

I' 

.S?J 
93« 
5?} 
189) 
30 

115 

ts 

Do.  and  Pref 

fr 

S.  Louis  &  S.  Fran.  Com. 

6 

St.  Louis  Bridge  ist  Pref.. 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash  Common 

AXRRICAU  RAILROAD  BONDS 
CVRREirCY. 


3-^ 


Name. 


3} 


183 


Allegheny  Val.  i  Mt. 1910  129j 

Canada  Southern  i  Mt. 1908  102J 

Chic.  &N.  West.  Sk.Fd.Db.  1933  122 

Do.  Deb.  Coupon    1921  113 

ChicBuil.&Q.NebraskaEx    —    112 
Chic,  Mil.,  &S.  PI.,  I  Mt. 

S.W.  Div 1909  lis 

Do.  (La  Cross  &  D 1919  114) 

Do.  I  Mt.  (Hast.  &  Dak.)  i9io'l28 

Do.Chic.&Mis.Riv.iMt.  I9a6|114j 

Det.,G.Haven&  Mil.  Equip  1918IIO9 

Do.  do.  Cons.Mt.  1918,107 

Indianap.&  Vin.,  1  Mt.  ..  1908  120 

Lehigh  Val.,  Cons.  Mt I9a3|115i 

Me.xic.Cent.,Ln.2Cons.Inc.     —      14 
N.Y.Cent.&H.R.Mt.  Bonds  1903  109 

Penns  Cons.  S.  F  M 1905  113 

Ws^tSiore,  I  Mt 361  112 


DITTO-COLD. 


.\Ubama  Gt.  Sthn.  I  Mt.    ..i9oSK9J 

Do.      Mid.  I I9a8  102 

.Mlegheny  Val.  Gen.  Mt.    ..194a  111 
Atch.,Top.,&S.F4Gn.Mt.i995  lOJJ 

Do.  Adj.  Mt 1995    8ej 

Do.  Equipt.  Tmst —    102) 

Atlantic  K  Dan.  i  Mt 1950  ICOi 

Baltimore  &  Ohio 1925    97 

Do.      Mt.Cp.  Bds 1948IO2 

Balt.&Plmac(Mn.L.)iMt.  1911  122) 
Do.      do.  (Tunnel)  I  Mt.  191 1  120} 

Beech  Creek  I  Mt 1336110 

Carthage  A  Adiron  i  Ml. . .  1081  1C6 
Cent,  of  Georgia  Cons.  Mt.  1945  93) 
Cent.  ofN.  Jr.sy.  Gn.  Mt...i937  125 
Centr-l   Pacific,  ist   Refund 

Mort 1949  100 

Do.     Mt.  Guar   Gold 19*9  8!) 

Chesap  &  Ohiois  Cons.Mt.i939l]9 

Do  Gen.  Mt i9Qa  101 

Chic.  Mil  &  St.  PI.  (Chic.  & 

L.  Sup.)iMt i9ai  115 

Do.  Chic.  &  Pac.  W igai  122, 


Do.  Wisc.&  Minn,  i  Mt.  1931 

Dc.  Terminal  Mt      191^ 

Do. Genera  Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.  Orleans. .1951 
Dc    ;  >T^rt. (Memphis)  ..1951 
Clevel.  Cin.,Chic.  &  St,  L, 

I  Mt  (Cairo) 193; 

Do.  I  M'.'Cinc.Wab.,  & 

Mich.)     1991 

Do.  I  Col.Tst.  Mt.(S.Louis)i99c 

Oo. General  Mt 1903 

Cleve.  &  Ma.   Mt 1935 

Cleve.  &  littsburgh    1942 

Colorado  Mid.  I  Mt,2.3.4p,c.i947 

Colorado  i  Mt.  4  p.c 1947 

Dnvr   %  R.  Gde.1C0ns.Mt.1936 

T;,  r.   \  Mort 1928 

Dj.  C'..  .M 1936 

Detroit  &  Mack.i  Lien 1995 

Erie    Cons.  Mt.  Pr.  Ln.     .,1996 

Do,  Gen.  Lien  I99^ 

Galvest.  H.irri.sb.,&c,,i  Mt 

Georgia   Car,  &  N,  I  Mt.  ,.1939 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 

Do.  I  Mt,  (Muskegon)    .,1936 

Illinois  Cent,  i  Mt 1951 

Do 195a 

Do.  Cairo  Bdge.  ..1950 

Do 1953 

Kans.  City,  Pitts,  &  G.  i  M,i923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val.N.Y.  i  Mt 19401110 

Lehigh  Val,  Term.  I  Mt.    .,194111^1 

Long  Island    '93i  122) 

Do,  Deb 19341110 

Louisville  &  Nash.  G.  Mt,,l930jll9) 


\ 


117 
\\\\ 
111) 
107) 
125) 
107) 

58 

99 
104 

97) 
110 
1201 

75) 

751 
ICO 
1C4 
lC6i 

92) 

91 

71 
110 
102) 
112) 

57) 
104 
105 
112 
10) 

72) 

no 


American  Railroad  Bond* — Gold 
(continvetti : — 


is' 


Namb. 


Louisville  &  Nash,  a  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910  112 
Do.     I  Mt,N.Orl,&Mb.l93ol30 

Do.    I  Mt,  Coll.  Tst 1931  109) 

Do.    Unified    1940  100 

Do,  Mobile  &  Montcy.  i  Mt.i94s  110) 

Manhattan  Cons,  Mt 1990  I03j 

Mexican  Cent.  Cons.  Mt.  ..1911    82, 

Do,      I  Cons.  Inc 27 

Mexican  Nat.  i  Ml 1927  106 

Do.     3  Mt.  6  p.c.  Inc.  A1917    — 

Do  do.  B,.i9i7   — 

Minneap.  &S.L.  i  Consold.1934  115 

Minne,,Slt,  S.M,&  A.iMt,i9af  102 

Miss.  Kans.  &  Tex.  I  Mt...  199c    93 

Do.  3  do 1990    68 

Mobile  &  Birm,  Mt.  Inc 1945   77 

Do.     P.Lien 1945  1(») 

Mohawk&  Mai.  i  Mt IJ91  109 

Montana  Cent,  i  Mt 1937  117) 

Nashv,,  Chattan,,  &  S.  L.  I 

Cons.  Mt 1928  100 

Nash.,  Flor.,  &  ShfT.  Mt,.. 1937  109) 
N.  Y.  &  Putnam  i  Cons,Mt,i993  107 
N.  Y.  Cent,  &  Hud,  R,  Deb. 

Certs,  1890 1905  103) 

Do.    Ext,  Debt.  Certs, ,..1905  104) 

Do,  3)  Mt,  Coup 1997  111 

Do,  3)  Mich,  Cent.  ......1998    97) 

Do.jjL.  Shore 1998    99) 

N.  Y,  ,Onto, ,&  W. Cons.  4p,c. 

Refund.  Mt 1992  1071 

Norfolk&West,Gn,Mt...,i93i  136 

Do.    Imp.  &  Ext 1934  127) 

Do.    I  Cons.  Mt 1996  ICO 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt. 1997  1C6 

Do.    Gn.Ln,  RI,&Ld,Gt,2047   57) 

Oregon  &  Calif,  i  Mt 1927  101 

Panama  Skg,  Fd,  Subsidy. ,1910  104) 

Penns.  Coy.  I  Mt 1931  118 

Pennsylvania  Rlrd 1913  112) 

Do.     Equip.  Tst.  Ser.  A,.  1914  106 

Do.    Cons,  Mt 1943  117) 

Perkiomen  i  Mrt, ,  and  set . .  1918    97) 
Phil.  &  Reading  Ext.  Imp.  1947  105 

/  Pitts,,  C,,C,,&  St.  Ls,  I ,~, 

i  Con,  Mt,G.B„Ser.A  j  '9<°-'  '^O 
Do,  Cons,  Mort,,  Ser,  D,,i94s  109) 
Reading,  Phil,,  &  R.  Genl.1997  90 
Richmoiid  &  Dan.  Equip.  , .  1909  — 
Rio  Grande  Tunc,  ist  Mort.1939  102) 
Rio  GrandeWest  I.St  Tst.Mt,  1939  100 
S.  Louis  Bridge  ist  Mort  ■■  1939I142) 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930  117) 

S.  Louis  S.  West  rst  Mort, ,1989   90) 
Do,    4  p,c,  2nd  Mort,  Inc.1989   60) 
S.  Louis  Term,  Cupples  Sta. 

&  R-op,  ist,  Mrt,4)  p,c  I909'i7|102) 
St.  Paul    Minn.,  &  Manit,i933lll7 

Southern  1  Cons,  Coui> 1994I1II 

Do, E,TennesReorg, Lien  ,,1938  113 
Pacific  of  Cal,  i  Mt...  1905-12  11' 


American  Railroad  ^otiAt(c<mtinuid):  — 


:i, 


116 

list 

113 


Trml,  Assn,ofS,  Louis  1  Mt.1939 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt aooo 

Do,  5  p,c,  a  Mt.  Income    aooo 
Toledo.,   Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3  111 

Union  Pacific  i  Mt.  4  p.c.  ..1947  108 
United  N.  Jersey  Gen.  Mt, . .  1944  118) 
Vicksbrg,,  Shrevept,  &  Pac 

Pr.  Ln.  Mt 1915  106) 

Wabash  I  Mt.       _..i939ll7j 

Wn,  Pennsylvania  Mt 1928  114 

W.  Virga,  &  Pittsbg.  I  Mt.  1990    98 
Wheeling  &  L.  Erie  1  Cons. 

Mt 1949  E9 

Willmar  &  Sioux  Falls  i  Mt.  193;!  122) 


6 
5 
S 

I; 

4 
6 
6 
5 

li 

4 
3 
6 

7 

4 


STERLING, 

Alabama  Gt.  Sthn  Deb 1906 107 

Do.  Gen   Mort.   .  .i^i-j-Z\VX>i 

Alabama,  N.  Orl.,  Tex.   &        | 
Pac.  5  p.c.  "  A ''  Dbs. . .  1910-40  110 


Do         do.  "  B  "  do.  1910-40 
Do.        do.  **C"do. 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp... 

Chicago  &  Alton  Cons.  Mt.  1903 

Kastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd. 

Do  1903 

Do.  1950 

Do.  I  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     I  Ml.  (Memphis  & 
O.)  190; 

]NIe:c.  Internl  Prior  Lien    , 


91) 
52 
131) 
ICO 
105 
HI) 
103 
1C5 
102 
114 
90) 

102 

1C5 
9S) 


m 


Name. 


7«/8  Mexican  Nat.  "A"  CerU. 

5  p,c.  Non,  cum 61 

—  Do.  "B"  Certs 15 

6      N,Y.  &  Canada  I  Mt 1904  106 

6     N.York  Cent,  &H,R,Mort,i9o3  1044 
S      N.    York,  Penns.,    &    Ohio 

Equip.  Tst 102 

5  Do.        5  p,c.  Equip. Tst. 

,        ('890     102 

6  Nrlhn.  Cent,  Cons,  (rtn.  Mt.    ..  103i 

6      Pennsylvania  Gen.  Mt 1910  122 

6  Do.    Cons.Skg,  Fd.Mt,i905  112 

3)  Do.    Cons,  Mt 1945  105 

6      Phil.  &  Erie  Cons,  Mort    .,1920  136 
6      Phil,  &  Reading  Gen.  Cons. 

Mort 1911 121 J 

St.  Paul,,  Min.,  &  Manitoba 

(Pac.  Exin.)  1940  100 

Un   N.  Jersey&C.  Gen.Mt.1901  104 


FOREIGN  RAILWAYS. 


"/ 


30/ 
4 
s 

6 
S 

s 

4 

«/o/o 

3 

%l 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 

6 

6 

3,'S 

5 

4 

II 

7/ 

4 


6/ 

12/ 

5 

\k 

6 

\l 
a 
6 
5 

6 

3 '6 

S 

3/ 
5 

6 


i 

4/ 
6 
£ 

3/8 
44 
6 
6/ 

si 

50/ 


Alagoas,  Ltd,,Sfas 

Do,  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb,,  Rd,., 
Alcoy  &  G,  Ld,  Debs, . . 
Antofagasta,Ltd.,  Stk.   .. 

Do.  Perp,  Deb.  Stk.  . . 
Arauco,  Ltd.,  5p.c.  i  Mt. 

Bds.Red 

Do.  6p,c,  Mt,  Deb,,  Rd,  100 
.\rgenline   Gt.    W,,   Ld,,lioo 

Do.  5p,c,Cum,Pref.Sh». 

Do,  I  Deb,  Stk 

Do,  and  Deb,  Stk  ..,, 
Argentine  N,E,,  Ltd.,  6 

&c.  Cum,  Pref,  Stk.   .. 
o.  5p,c.DebStk.,Red. 
Do,  Prior  Lien 

.\rica  and  Tacna  Shs.    . , 

Bahia  &  San  Fcisco.,  Ld., 
Do.  Timl>o.  Bch.  Shs. 

By  Bl.,  &  N.W.  Lm.  Prf.  too 
Do.4p.c.iDeb.Stk  .Red. 

Parranquilla  Ld.  i  D.StkR 

Bilbao  Riv.  Ltd.  Ord.  .. 

Bolivar,  Ltd.  Shs.   ...... 

Do.  6  p.c.  Deb.  Stk.  . . 

Brazil  Gt.  Southn.    Pref. 
Do.  Perm.  Deb,  Stk  .,  leo 
Do.  Sicr.  Mt,  Dhs,,  Rd,  loo 
Do,  Mt.  Dbs,  1893,  Rd.  100 

B.  .A,  Gt.  South.Ld.,Ext. 

Do.  Picf,  Stk 

Do.  Da.,  Stk '100 

a.  Ayres  &  Pac,,Ld.,Ord,|ioo 
Do.  5  p.c.  I  Pref.  Stk. 

Do.  I  Deb.  Stk 

Do.  4Jp,c,  aDeb.  Stk., 

B.  Ayres&  Rosario,  Ltd.,         I 

7  p.c  Pref.  Shs 

Do.  Sunchales  Ext.    .. 
Do.  Deb  Stk,,  Red.  .. 

B.  .^yres  &  Val.  Trans,. 
Ltd.,  7  p.c.  Cum,  Pref  !  ao 

B.  .\yres  &  Val,  Trails, Ld,  J 
4  p-c.  *'A'*Deb,  Sk,  Rd,'loo 
Do.  6  p,c,  "B"   Deb.; 
Stk.. Red „ 101 

B.  Ayres  Westn.  Ld,  Ord.  i  10 

Do.     Def.Shs 10 

Do      5  p,c   Pref. I  10 

Do.     Deb,  Slk 100 

ICampos &  Caran    D.,Rd,'ioo 

Cent,Arg,Deb,Sk  Rd.  ..Iioo 
Do.  Deb.  Stk.  Rd...,  100 
Do.        Do lioo 

Cent.  Bahia  L.  Ord.  Slk, '  100 
Do.  Deb.  Stk,,  1934..  100 
Do.  Deb.  Stk.,  1937..  100 
Do.,  Dbs.,  Red '  — 

Cent.  Uguy.  East.   Ext, 

L.  Shs '  10 

Do.     Perm.  Stk. '100 

Do.    Nthn.  Ext,  L,  Sh,    10 
Do.    Perm,  Deb,  Stk,,  100 
Do.  of  Montev,   Ltd., 
Perm.  Deb,  Stk    loo 

Conde  d'Eu,  Ltd.  Ord. . .  j  20 
Do.,  Dbs,,  Rd Itoo 

Cordoba  &  Rosar,,  Ltd,, 

6  p,c.  Pref  Shs !  100 

Do      I   Deb.  Stk 100 

Cordoba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Stk lioo 

Do.   5  p.c.  Non-Cum, ' 

2  Pref  stk '100 

Do.     Deb.Stk 100 

Costa  Rica,  Ltd.,  Shs I  10 

Do.  ist  .Mt.  Dbs.  Rd..]ioo 
Do  and  Dbs.  Rd  ..,,Jioo 
Do  Prior  Mt  Du,   Rd  !  — 

Cuban  Central  5 J  Cm,  Pf, ,  lo 
Do.  Mt.    Dbs.lioo 

Ciicuta  1st  Mt   Deb   Rd.;ioo 

Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref    Shs   

Do.  Dbs.,  Red 100 

E    Argentine    Ltd 100 


5 
60 

ICO 
22 

102 

ICl 

70t 

60 

E5 
105 
ICO 

81 

7) 
24 
81 

2 

M 
33 

86 

84* 

,i* 
73» 

«1 
13i 

132 
111 

55 

97 
101 

96 

16i 
14 
100 

8J 

ei 

62 
10) 

1.^ 
105 

65 
154i 
106 

94 

36 

81 

to 

9'i 

Si 

107 

5i 
97 

134 

5 

94 

40 
£5 

59 

42} 

no 

10^* 
92 
102 

94 
93 
SD 

51 

75 
36 
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Egyptn   Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Keel 

EntreRios,  L.,Ord.  Slk 

Do.  Cu.  5p.c.  Pref.  .. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Kd.... 
Gt.  Westn.  Brazil,  Ltd. 

Do.    Perm.  Deb.  Stli.. 

Do.  E.vtn.  Deb.  Stk., 
Int.-Oceanic  Mex. ,  Ltd. 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.jRd.. 
Ita!.3p.c.  Bd.A&B.Rd 
Ituana  6  p.c.  Debs.,  1918. 

jura  Simplon.sJBds 1 

La  Guaira  &  Carac 

Dc.  sp.c.Deb.  Sk.  Red. 

Lembg.-Czern.-Ja.'isy 

I.eopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

.Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Ml.,  Rd. 

Vj  Series  "B,"  Rd.  .. 

Matanzas  &  Sab. ,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb  StK. 

Mexican  Sthrn    Ld   Ord. 

Do.  4  p.c.  iDb.StK.Rd. 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,..-td 

r>o.           Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros. ,  Rd 

^Io5cow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref.... 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.Cruz,  Ld.,  7 

p.c    Cum  Pref. 

Do.  ,  Debs. ,  Red 

Nitrate  Ltd.  Pr.  Con. Or. 

Do.     Def.    Conv.   Ord. 

Do.,  istMt.  Bds.,  Red. 

N.-E.  Urgy.,Ltd.,  Ord.. 

Do.         7  p.c.  Pref. . 

N.W.  Uruguay  6  p.c.   1 

Pref.  Stk 

Do-    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France ,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd 
Ottoman    Sm.    Aid.) 

Do       I st  Debs.  Red.. 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.    Series  IL  ., 
Ottomn.  Sinyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medlt. 

(old  sys.).  Red 

Piraeus,  Ath.,  &  Pelo.    .. 

Do.  4J  p.c.  1st  M.  E.R.I  — 

Do.  5  p.c.  Mt.  Bds.  Rd.  -. 
Pto  Alegre&N.  Hambg. 

Ld. ,  7  p.c.  Pref.  Shs...    20 

Do.  Mt.  Deb.  Stk.Red  iioo 
Pretoria-Pielbg.  Ld.  Rd  :ioo 
Puerto  Cabello&Vpl  LJ. 

Do  .ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.ClaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-.Afric.  5  p.c. 

istMt.  Bd.,Red 

San  Paulo  Ld 

Do.    5   p.c.  Non.    Cm. 

Pref. 

Do.  Deb. Stk     

Do.  5  p.c   Deb  Stk 

Sa.  Ft  &  Cordova     Gt. 
Sthn.    Ld.,  Share.* 
Do      Pr.  Ln.  Bds... 
Do      Perp.  Deb.  Stk.  ..]ioo  1134 


lO.l 
100' 

9 
47 

2J 
94 

8 
95 
87 


93 
103 
84 
103 
55} 
65 
38 
6i 
101 
22 
4 

8H 
3j 

u 

31.'. 
102" 

834 
lOli 

27 
141 

27 

87 

70 

10 

53 

10 
ICO 
102 
104 

97 

12i 

28 

87J 

5 

91 

51 

93J 
IJi 
14* 

14 
5 

74} 
J8 


12J 
94 
£0 
81 
97i 
94} 

75} 

16 

17i 
14 
84 
82 

4J 
77} 
84  j 

li 
75i 
56 
24} 
123 
113 
12 
11} 
11} 

58} 
132 

119 
151 
119 

CO 
100 


Foreign  Railways  {continued): — 


Sa.  F^  5  p.c.  2nd  R.  Db. 
S.  Austrian    

Do.     Red 

Do.    (Ser.X.)   

South    Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs.  lOQ 
Sthn.  Eiaz.  R.  Gde.  do 
Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Talta!,Ld 

Do.  5  p.c.t  Ch.  D.  Rd 

Un.ofHavanalrr.Db.Stk. 

Do.        ".\"     do. 

Do.     1S90,  Red 

Uruguay  N  thn.,  Ld.  7 
Pfd 


'^ 


£5 
,  5 
,  151 
I  13i 

11} 

31 

7 
62 

103 
101 

'  1  3 
» '  97 

00   103 
00   119 

-  ;ioo 


Last 
Div. 

Namb 

100 

100 
100 

I03 

83 
30 

100. 
100 

too 

10 

100 

200 

10 

10 

100 

20 

.8 

3i 

Uruguay  Nthn.,  Ldj  p.c. 

^T 

/6 
8 '2 

VillaMaria&  Rulino,Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  t  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 
West  Flanders 

19 

75 
40 
IR 

3 
6 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.   Mt. 

17} 

ir4 

6 

6 

30/ 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana   Ld.   .. 

Do    Mt.  Dks.,  Rd 

Wrn   Santa  F6,7  p.c.  R. 

Do.     Ord 

102 

116 

12} 
107 

70 

3g 

4/ 

4 

2/x 

Do.     Pref. 

Do.    Deb 

R9' 

Zafra  &  H  ueiva,3p.c.Rd. 

3J 

BANKS. 


Div. 


2/6 

2/5I 
8fls 

6/ 

5/ 

3/6 

7/6 

3=/ 
ro/ 

3=/ 

7/6 

0/ 

18/ 
4  p.c. 

6/ 

3/ 

f.22.50 

10/ 

18/ 

20/ 

? 
10/ 

•5/ 
12/6 

'♦< 
18,' 

44/ 

5/ 

9/ 
Ml 
2/1; 
32/ 
3^ 

6/ 

32 '6 
18/ 

2/ 

6/3 

10/ 

14/u 

2/6 

10, 
a./ 

»4/. 

19/ 
■5/ 
40/ 
17/6 
4  PC 
18/6 


Name. 


6 

2S 

10 

$I2S 

6} 

10 
15 
35 


African  Banking  Corp., Ld 
Anglo-Argentine,  Ltd.,;£9 

Anglo-Austrian    

Anglo-C:ilif.  Ld..;i;2oSh. 
Angio-P^gyjitian,  Ltd., /.is 
Anglo-Fureign  Ukg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  i;i83 

Bk.  of  Australasia  

Bk.  of  Brit.  Columbia    . 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Lld.,/^25 
Bk  of  Mauritius,  Ltd.  .. 

Bk   of  N.  S   Wales 

Bk.ofN.Zland  Gua  Stk. 
Bk.  of  Roumania,  £20  Sh.s. 
Tarapaca  &  Ldn. ,  Ltd. ,  j^io 
Bque  Internatle.  de  Paris 
Btit.   Bk.  of  S.  America, 

Ltd.,  ^20  Shares 

Capital  &Cties.,  L.,  ^50. . 

Chart,  of  India,  &c 

Colonial,  £10  Shares 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Imperl.  Ottoman,  i;2oShs 
Intrnatl.  of  Ldn  ,  Ld.,j^2c 

Ionian,  Ltd   

Lloyds,  Ltd.,  ^^50  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  £20  __ 
Ldn.  &  County,  Ltd.,;£Ro  20 
Ldn.  &  Hanseatic,  L.,;£2o;  10 
Ldn.  &  Provin.,  Ltd.,  j£ic 
Ldn.&Riv.  Plate,  L., ^25 
Ldn. &  San  Fcisco,  Ltd... 
Ldn.&Sth.  West.,  L.,;^5o 
Ldn.&Westmins.,L.,^io«5 
Ldn.  of  Mex.  &S   Amer., 

Ltd.,  jCioShs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  ;Cioc 
Ldn.,Paris&.\mer.,L.  ^^20 
Merchan  Bkg.,  L.,  ^^9-- 
Metropn  Ltd.,  ^^50  Shs... 
Nafiona!  Ltd., /50  Shs... 

National  of  Egypt 

Natl  of  Me,\ico,$iooShs. 
National  of  N.  Z.,l^.,£^i 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Eng., 

Ltd.,;^75Shs    

Do  do  jC6o  Shs. 
NorthEastn.,Ltd.,;C2oShs 
Parr's,  Ld.,  ;£  100  Shs 
Provincin!  of  Ireland 
Stand.  ofS.Afric.,L.,/ioo 
Union  of  Australia, L.,j^7^ 
Do  Ins.  Stk.  Dep.  1905.' 
Union  ofLdn.,  Ltd.,;^ioo 


$80 


10) 


25 

25 

100 
'Si 


4 

6 

10 
77 
18 
64 
20A 

10* 

42) 
101 
5} 
4J 

23 

12} 
39 

11 
5J 
3} 
llj 
12j 
16} 
3?* 
21' 
104 
11} 
22 
52 

7^* 
65 

63 
52 
36 
25 

S 

13J 
21.', 
IW 
24" 

3 
11 

54 
6U 
17" 
£8 
«} 
70 
37} 
101 
37 


BREWERIES    AND   DISTILLERIES. 


Breweries,  &c.  {coHiittued): — 


i\  Albion  Per.  i  Mt.  Db.  Sk.,  too 

4  Do.  Perp.  Mt.  "A"  D.  S.  too 

7       AUsopp,  Ltd too 

7  Do.    Defd.  Ordy i  too 

6  Do.    Cum.  Pret :ioo 

4i  Do.     Deb.  Stk.,  Red.,  too 

3}  Do.     Deb.  Stk.,  Red..:ioo 

5/  (Alton*  Co.,Cm.  Pf.,  Rdiiod 

4  i     Do      Mt.  Bds..  1896  ..100 

6/     i.\rnoId,  Petrtjit,  Ltd }  lo 

6      I     Do.     Cum.  Pref. j  lo 

4I  j     D.>.  I  Ml  D'j.  Slk.,Rd  iioa 


104 
83 
61} 
22* 
lOJi 
110} 

•g* 

1» 
10 

m 


Div. 


Nams. 


hi 

4 

\i 
6/ 
6 

u 

1/3 

3/ 
8 
6 

;l 

si 
4 
6/ 
5 

4 

4 
2/6 

5 

4 
4 
5/ 
6 
4, 
Ai 

si 

5/ 

4 
4 

2  3/ 

6 

20/ 
6 
4i 

w 

4 
4 
6 

4i 
6 

4i 

4 

5 

4i 
5} 
4i 

39 

4=i 

4 

5/ 

4 

\i 

4i 

SI 
6 


i 

\^ 
2/6 

j! 
"ii 

s 

5 
10/ 

•I 
li 

4 
4 
10/ 
g   . 
6  . 
4i 

'± 

6 

s 

1I 

5 
4 

.4 


Arrol,A  .&Sons,L.,C.P.S. 

Do  iMt.Db.Stk.,Rd 
Backu.s,  I  Mt  Db     R  d. 

Do  p  c.  Inc.Deb.Stck 
Baliard&Co.Ld.iM.D.S. 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk.,Red. 
Barnsiey,  Ltd 

Do      Cum.  Pref. 

Do.  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do,     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.    Cura.  Pref. 

Do.    Deb 

Bass&Co.,Ld.,C.Pr.Stk. 

Do  .Mt.  Db.  Stk.,Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  s  p.c. Cum.  Pref... 
Do.  Perp.  I  Mt.Db.  Sk. 
BeIl,J.,L.,irit.D.Stk.,R 
Benskin's,  L.,  Cum.  Pref. 

Do.     B.  Pt :f.   

Do  t  Mt.Db.Stk  Red. 

Do.    B.   Db.  Stk 

Bentley's  V'oiks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.  Ir.  Deb.  Stk.  .... 
Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd.    

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon  s.  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.  M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum   Pref.     

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Do.     Deb.  Stk 

Buckleys,  L.,  C   Pre-prf. 

Do  I  Mt.  Db.  Stk.  Rd. 
Bullard&S.,  Ltd.,D.Sk. 

Do.  4pc."B"  M.D.S. 
Bushell,Watk.,L.,C.  Pf. 

Do  I  Mt.  Db.  Sk.  Rd 
Butler,W.,Ld.,C.M.  Pref 
Do.  ist  Deb.  Stkl 
Do.  Deb.  Stk.  .. 
Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk, 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,J  stone,L.,C.Pf. 

Do.4}pc.  iMt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk. 
Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.  Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnbm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do          Debs.    _.. 
City  of  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook   L.,  slCm.Pf. 

Do.  4}  Perp.Mt.D.Sk. 
Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Tali.sker  Distil. 

Do.  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.     iMt.Perp.Db.sk. 

Do  '  B"Deb.  Stk.     .. 

Do.4p.c  prp."C'  D.S. 
Dartford,  Ltd 

Do.     Cum.  Pref.  ...... 

Do  iMt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Stk, 
Denver  United,  Ltd    

Do.        Cum.  Pref. .... 

Do.        Debs     

Deachar,R.&Co.  i  M.  D.S. 
Deuchar,  J., Ld. ,  Deb.Stk 

Distillers  Ltd 

Dublin  Distillers,  Ltd.   . . 

Do     Cum.  Pref. 

Duncan&  DaglisS,  iCm.P. 

Dutton's  Blackburn    

Do.      Cum   Pref.    .... 

Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr  I  Mi.  Db.Sk. 

Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Einerald  &  Phoeair,  Ltd. 

Do.    Cum  Pref... 


100 

2} 
2} 


10 
102 
74} 
62} 
9-4 
101 
ICC 
13 

il* 

96} 

1! 

.it 

59} 

134} 

122 

1C2 

Zt 

4| 

92} 

121 

10} 

97} 

91 

4 

2J 

84} 

1?^ 
94} 
43 
7} 
95j 
951 

1021 
15| 
lOJ 
E} 
99j 
93} 
39 
15 
75 
15 

119} 
10 

101} 
98 
94 
11} 

106} 
13 

103} 

101} 
10  J 

104} 
12 

103} 
92 
S3 
96, 

97 

10} 
103 

S9 

101 

5 

96} 

7^} 

i 

3' 

173} 

126 

106} 

99 

4 

61 

101) 

96} 

105} 

5 

8} 
126} 
119} 
99 

I' 

8 
12 
107} 
92} 
92} 

i 

^\ 

£0} 
97.(1 
87.}  I 
20  ' 

io{ 

1  1"" 
1 101 

jios  i 


Breweries  &c.{coMtiinieii):  — 


Div 


6 
4i 

4 
6/ 
6 

4 
4 

h 
S 

u 

5 

4 

14 

6 

5 

4 

S 

t, 
tol 
6 
4 

u 

4 
5 
S 

ti 

i 

14/6 

it 

4 

si 

8/ 
6 

s 

tl 

4 
4 
4 

6/ 
6 

L 

6 

u 
:i 

si 

4 

•) 
;. 

7/ 

6 

4i 

u 

i 

u 

4i 


Namx. 


7/ 

V 
30/ 

6 

6 
5 

4 
.5/ 


4I 

r 
5 

4. 


1 

5 
5 

:. 

6 
5 

S 

>4' 

u 

I 


Empress  Ctim.  Prrf.  .... 

Do.  ist.  Mt.Db.  Stk.  1 100 
Evershed(Syd.)  i  M.D.S.  too 

Farnham,  Ltd i  10 

Do.      Cum.  Pref. |  10 

Flower  &  Sons,  Irr.  D.  Sk.  too 
FordhamJ'jst  Mori.  Deb.  too 
Priary,L.,iDb.  Stk.,Rd.    too 

Gartsides  '  10 

Do.     s  p.c.  Cum.  Pref.     10 

Green,J.W.,L.,iMt.D.S.  loo 

Groves,  L.,  i  Db.Sk.. Rd.  100 

Groves  &  Whitnall  Cm  Pf.    10 

Do.    Perp.  istM.D  S.  too 

Guinness,  Ltd '100 

Do.     Cam.  Prf.  Stk.. 'too 

Do.     Deb.  Stk.,  Red..  ,100 

Hall  &Woodhouse,i  MDS'ioo 

Hall's  Oxford  L.,  Cm.  Pf.     5 

Do.     I  Mt. Deb.  Stk...  too 

Hancock,  L., Cm. PfOr.ll  10 

Da     Def.  Ord,  _.  ..f  10 

Do.  Cum.  Pref.  I  10 

Do.    I  Deb.  Stk.,  Rd.lioo 

Hanson's,Ld.,i  Mt.Db.SkUoo 

Heavitree,  i  Mt.  Db.  Stk.  1 10a 

Hardy's  Kimberley  i  Mt.lioo 

Hoare,  Ltd.  Cum.  Pref...!  10 

Do.    '  '  A  "Cum.  Pref..!  10 

Do.    Mt. Deb.Stk., Rd.ljoo 

Do.      do.       do.     Rd.  100 

Hodgson's,  Ltd I     5 

Do  I  Mt  Db.,Red..iico 
Holland  &  Co.  ML  Debs  lioo 
Hopcraft,  L.,  I  M.  D.  S.  100 

Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do     iMt.Db.Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref.  .... 
Ind,  Coope  &  Co.,4}  B.P. 

Do.  Deb.  Stk.,  Red.  too 
Do."B'  Mt.Db.  Stk.Rd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  ..  -- 
Joule  &  Sons,  i  M.  D.S.Rd.  100 
KenwardS  Court.,  Ltd.  i  5 
Lacon,  L.,  D.  Stk.,  Red.lioo 
Do.  Irrd.  "B"  D.  Sk.  100 
Lambert&Norris.iM.DS.'ioo 

Lascelles,  Ltd |     5 

Do.  Cum.  Pref.   5 

Leney,  Ltd.,  Cum.  Pref.    10 

Do.  I  Mt.Db.  Stk.  Rd.  100 

Lion,  Ltd.,  £35  shares..    17 

Do.  New  ^Cio  shares..      6 

Do.  Perp.  Pref.   '  20 

Do.  B.Mt.  Db.Sk.  Rd.'ioo 

Lloyd  &  Y.,  Ld.,Db.  Sk.  100 

Do.     "A-' Deb.  Stk...  100 

Locke  &S.,  Ltd.,  Db  S.lioo 

Lovibond,  L.,  Db.  Stk.    100 

Do.    5}Cm.  Pf. 10 

Luca.s&  Co., Ld., Deb.Stk., 100 

Manchester,  Ltd 10 

Do.  Cum.  Pref.    1  10 

Do.    5}  p.c.  Deb.  Stk.  Iioo 

Marston,  J.,L.,Cm.  Prf.i  lo 

Do.  I  ift.  Db.  Sk.,  Rd.  100 

Do.    "A"D«b.Stk...,ioo 

Massey's  Burnley,  Ltd. . . '  lo 

Do.  Cum.  Pref :  10 

McCracken,L,iM.D.i9o8|"oo 
McEwan.Ltd.,Cm  Pref.  lO 
Mellersh&Neale  I  M.D.S.;ioo 
Metix,  Ltd.,  Cum.  Pref. .'  JO 
Do.  Mt.  Db  Stk.  Red. iioo 
Michell&A.,L.,iM.D.S.l  00 
MileEndDist.Db.sk.  Rd.:ioo 
Milwaukee  &  Chic  Ltd.  10 
Do.  8  p.c.  Cum.  Pref.  10' 
Morgan,  Ltd.,  Cum.  Pref.'  10' 

Nalder  &  Coll. ,  Ltd 1  10 

Do.  Cum.  Pref 10 

Do         Deb  Red too 

Newcastle,  Ltd 10 

Do.    Cum.  Pref. |  jo 

Do.    I  Mt.  Deb.,  1911,100 
Do.  "A"Deb.Stk.Red.,ioo 

New  Eiizland  Ltd j  10 

Do.    Cum.  Pref. to 

Do.    Debs.  R  d !ioo 

New  London,  L.,  i  D.Sk.  100 
New  Westminster  Ltd..      4 

Do.        Pref 4 

New  York,  Ltd 10 

Do     I  Mt.  Deb.  Red  |ioo 
Noakes   Ld.    Cum.Prel  j  10 
Do.  I  Mt.  Db.  Stk.,Rd..foo 
Norfolk,!., "A"D.Sk.Rd.  100 

Northainpcon,  Ld j  10 

Do.    Cfum.  Pref I  10 

Do.    Cum.  Pref..' |  10 

Do.  I  Mt.  Per.  Db.Sk.  joo 
Nlh.East.,I..,i  D.Sk:Rd.,ioo 
W.  Worc«slers.,L.  Db.Sk.  100 
Nottingham,  L.,  Cm.  Prf.  i 
I  Do.  I  Mt.I>eb.Stk.,Red  ,100 

'  Do.  ■  B'.'do.  Red. tco 

lOblsson  Cape.  Ld 5 

'    Do.        Cum.  Pref.  5 

I    Do.      ,.nd  Com.  Pref.l    « 
:    Do.        Deb.  Stk.,  Red.,  100   111} 
tOldfieM,L.,  I  Mt.Db.Stk.  too     97 
OlwashawLil.Mt.Db.Sk.  I  too  ,  95 


9 
95 
99 
15 
IS 
105 
98 
£8 
11 
9 
102) 
ICE 
11 

1001 
5«0 
183} 
115 
99 

6* 
100 

'I. 
IP 
14} 

108 

101 
99 

101 
12J 
11} 

105 
97 
10 

^^ 

81 

100 
9 

^ 

19 

15 

113 
102 

I' 
921 

i 

H 

^^ 
99 

97 

10) 

100 

361 
12' 
27 
103 
951 
9J 
93 
9B1 

lof 

97 
16» 
16 
ISK 
10} 
98 
96 
12 
12 
66 

io4 

12) 

105 
106 
105 


lis* 

103) 
99 

??i 


iT 

105 
102 


123 

5^ 


192 


Zhc  Jnvestots'  IRevtew. 


August  ii,  1900. 


Breweries  &c.  (ctnUnutd)  : 


Ohr. 


Namk. 


Page  &  Overt. ,  L.  ,Cm.  Prf. 
Do  I  Mt.  Dbsy  Red. 
Parker's  Burslem,  Ltd.  , . 

Do.  Cum.  Ptef. 

Do  iMt.  Dp.Stk.,Red 
Persse,  Ld.,iMt.Db.Rd 
Phillips'.  I  Mt  Db.  Sk... 
Phipps,  L.,  Irr.  J  Db.  Stk. 
Plymouth  L.    Mt    Deb. 

Stk.,  Red 

IPrvor,  Reid,L.,iD.S.  R 
Refiells  Bexley,   si  C.Pi 

Do.  4J  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.  Pf 
Do.  J  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  I  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  I  M.D.  S. 
Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref.    . . 

Do  jMt.  Dbs.  Red 
RusseU's,Gravesend,iMt. 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,  Ltd 

Do.  Cum.  Pref..... 
Salt(T),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.  Sk.Rd 
Seager  Evans  Ld .  Cm.  Pf 

Do.        Deb.Stk 

Shaw  (Hy.),Ltd.,  1  Mt. 
Shipstone  (J.)&  Sons  4  p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  r  Mt.  Deb. 
Simonds.L.,  i  D.Sk.,Rd. 
Simson  &  McP. ,  L.  ,Cu.  Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith,  Garrett  L.,;C2oShs 

Do.  Cum.  Pref.    ._ 

Do.  3jp.c.  Mt.Db.Stk.  100 
Smith  s.  Tadcster,  L.,CP1 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African.  Ld 

Do.       Cm.  Pf.  

S'thdown&  E.  Grinstead 

Cum.  Pf. . .    .„ 

Do.  do.  "A"Db.  Sk.  100 
Spreckley  Bros.  Db.  Stk.  100 
Stansfield  i  M.  D.  Stk.  ..  100 
Star,L.,iM.Db.Stk.,Rd.|,oo 
Stewards  P.,  L.,r  D.  Sk.j,oo 
Stretton'sDerby,  Ltd 10 

Do.       Cum.  Pref.  10 

Do.  Irr.iMt.DbStk.  100 
Strong,  Romsey,L.,  1  D.  S!ioo 

Do.  "B"Db.  Stk...  1,00 
Style  &  Winch,  1  M.  D.  S.i,oo 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.        Cum  Pref 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  ■'* 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  J  Mt    Deb 

Walker&H. ,  Ld. ,  Cm.  Prf 

Do.iMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf. 

Do.  I  Mt.  Dbs  Red.  .. 
Wallingford.L.,  D.Sk.Rd. 
Watney.Combe.L.Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  3i  p.c  Deb.  Sk. . . 
Watney,  D.,Ld.  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
WenlockLtd    Pref 

Do  I  Mt.Db.  3k.,  Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  i  Mt.  Db.Sk. 
Wethered   (T.)    &  Sons, 

I  Mt.  Deb.Stk 

Wheeler's  Wycombe,  ist 

Mt.  Deb.  Stk 

Whitbiead,  L..Cu.  Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.     Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  T.&  J.,Ld 

Do.        Cm  Pf.    

Do         1  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young  &  Co..  Mt.Db.Stk. 

YoungerW.,L.  Cu.Pf.Sh. 

Do     Deb.  StV      
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Birmingham  Canal j  100 

E.  &  W.  India  Dock  ....  too 

Do  4  p.c.  Prf.  Stk 100 

Do  P.L.  Deb.  Stk 100 

Do.        Cons.  Deb.  Stk.  100 
G.  Junction    Ord.  Shs. . .  too 

Do.        do.  Pref. 10 

King's  Lynn  Per.  Db.  Stk.  100 
Leeds  &  L'pool  Canal ....  1 100 
Lndn  &  St.  Katb.  Dks.  ..too 

Do.    Pref. 1 100 

Do.    Pref.,  1878 100 

Do.    Pref., 1882 Iioo 

Do.    Deb.Stk     100 

MchesterShipC  ep.c.  Pf.i  10 

Do.  ist  Perp.  Mt.  Deb.  100 

Milford  Dks.Db.St<."A"  100 

MillwallDk iroo 

Do.  Perp.  Pref.    ;ioo 

Do.  Pref.    iioo 

Do.  New  Per.  Prf.,  1887  100 

Do.  Per.  Deb  Stk 100 

Newhavcn  Har ico 

N.  Metropolitan 100 

Seabam  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  &  S.  Yorks  Nav. 

4I  p.c.  Pref  Stk [too 

7  Suez  Canal I  20 

Surrey  Come!.  Dck.,Ord   100 
Do.Min.  4  p.c. Pref. "A" Iioo 

Do.  Pref.  '"B" [loo 

Do     do.  "C" 100 

Do     do.  "D" 100 

Do   Deb.  Stk Iioo 
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.Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.   

Aboukir,Ld.,5p.c.  1  M.D. 

.\crated  Bread,  Ltd     

Allen  (J.  J.)  5  p.c.  Cm. Pf. 
.\luminium,  L.,  **A"Shs. 

Do.  I  Mt.Db.Stk.,Red 
.\melia  Nilr.,  L.,i  M  Db. 
.\merican    .\uto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
.\merican  "Thread  Co. sp.c. 

Cm.  Pf.  Gold  Shares  . . 
.\nglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.  Mt.Bds., Red. 
.\nglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
Apfin  &  Barrett  6  p.c.  C.  P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
.\rgentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgenlineRefinry,Db.Rd. 
.\rmstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Pixon    Electricity    Meter, 
6p.c.Cum.  Pf 

ArtillcryM'ns'ns,!  M.D.S. 

.\rtisans',Labr.Dwllgs.,L. 

Do    Non-Cm. Prf.,  18791100 
Do.  do.  i8S4'ioo 

Asbestos  & -\sbestic,  Ltd.  I  10 

.\shley-grdns.,  L.,  C.  Prf. 
Do.      1  Mt.  Deb.  Stk. 

.\ssam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd.  "  B  "  Shs. 
Do.  Defrd.  (iss.f.pd)  -. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

.\ust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
AvelingS  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

.\ylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co   .... 

Baker (Chs.)  L.,Cm.  Pf. 

Do.         '  B,   Cm  Pref. 

Do.     ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.    5}  Cum.  Pref.    .. 

Barker  Oohn),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Uarnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  A.sbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Benson(J.W.)L.,Cm.Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,6p.c.Cm.Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 

Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref.  .... 

Do.  iMt.  Db.  Stk.,Rd. 

Birt,Potter&H.,L.,C.P. 

Bo.ike(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.4o,ooito6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 

Borax  Consol.  Cm.  Pref. 

Do.  4I  Db.  Sk Iioo 

Bournemouth  Imp.&Grand  i 
Hotels  5  p.c.  Cum.  Pref.l     1 
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Bovril,  Ltd 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. . 
Do.        Deb.  Stk.    . 
Bradbury,  Gret.,  Ld.,j£io 

Do.  c  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
BrandramBrs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd. Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm.Co., 

Ltd.  ist  Ml.  Red.  Deb. 
Britannia  Works,  Ld.     -. 

Do.  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn'.s.l.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Bntish  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brit.WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref. 
Brown, T.,&Sns..  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  .. 

Do.    Cum.  Pref. 

Do.  Mrt.  Db.  Sk.,Red. 
Brunner,  Mond,&  Co.,Lt. 

Do.    £-10  shares 

Do.    Cum.  Pref. 

Do.    ;Cio  shares 

Bryant  &  .May,  Ltd 

Bucknall,  H.,&  Sons,  Lt 

Do.    Cum  Pref. 

Bnll(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.    Cum.  Pref. 

Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.  (2nd  issue)  .. 
Carlton  Hotel  5I  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  £xo 
Castner  Kellner  Alkali  .. 
CaulinasWareh.&  M.Co. 

4P.C.  Prjf.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

I5t  Mt  Str.  Debs 

Chadburn's  Teleg. ,  Ld, . . 

Do.      Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
|Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8°/oC.P. 
City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;£l2l  shs 

Do.    Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.      Do 

Cy.  of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    

Coats,  J.  &P.,  Ltd 

Do.      Cum.  Pref.  

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P. 

Do.  ist  Mori.  Debs.. 
Colorado  Nitrate.  Ltd.  .. 
C.Gte.d'.\sphtes.de  F.L. 

Do      Non-Cm.  Prf.     . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.Db.  Stk. 

Cook,  E.  &  Co.  Cum  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    1st 

Mort.  Deb.  Stk.  Red.. 
Crompton    &  Co.,   Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons.  C.P.Pf. 

Do.  4i  ist  Mt.Db.Sk. 
Crossfield    &    Sons    4} 

"A"  D.S. 

Crossley,J  ,  &  Sons,  Ltd. 
Do.         Cum.  Pref. . . . 
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Crystal  Pal.  Prf.Ord.  Stk.lioo 

Do.        5  p.c.  Pref. . 

Do.        3  p.c.  ist  1895 

Do.4p.c.  D.Stk.Rd. 

Curtis  &  Harvey,  isl  Mt. 

4lp.c.D.  Stk 

Customs  &  Bonded  Ware- 
bouses  (Genoa)  Debs.  ,. 

Daimler  M  otor,  Ltd 

DalgeiyS  Co.,;£2o  Shs. 

Do.    Deb.Stk 

Do.        Do 

DaveyPaxmaniM.  D.S.R. 
Davis&Timmins,6  p.cCP 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.    

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Slk.,Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sn5.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L, 

Cum.  Pref.  Stk 100 

Dr.Tibbles' Vi-Cocoa,  C.  P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

DoultonSCo.L.,5p.c.<;.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

Ea.siInd.Di5t.&Sug.,C.P. 

Do.        Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A     £fSbs.... 

Do.    fully  paid    

Do.      Deb.Stk.   Red.. 
Edison  Bell  Cons  Phono- 
graph, L,  6  p.c.  C.P. 
Do.    sp-c. ,  ist  Mt.  Deb. 
Egyptian  Hotels,  Ltd., 4} 

p.c.  I  Mt.  Dbs.  Red. 
Egyptian  Markets  .... 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew   Cotton    

Do.    5  p.c.  Cum.  Prf.. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMt.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  News,  L.,  C.  Pf. 
Evered  &  Co  ,  L. ,  ;Cio  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Au5t.,L.,iMt.  Db.,Rd. 
Fairfield  Sfaipb.,  U,C.  Pf. 

Do.  2  Mort.  Deb.  Stk 
Farmers  Co.,  Ld.,  C.Pf 
Field,J.C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Fletcher.Son,&  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,&SnsLd. 
FoTC-st.  Warehouse   Ltd 

Do.  Reed.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5}  C.  P. 

Do.  I  Mt.  Deb.  Stk.... 
Fowler,J.,8t  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf. 
Fraser&  Chalmers, Ltd 

Do.      Regd.  Debs... 
Frederick  Hotels  Cm.  Pref. 

Do.     1st.  M.  D.  S. 
Free,Rdwll.&Co.  L.,D.S. 
Furness,T.,  &  Co.,  Ltd. 

5}  p.c.  Cum.  Pref.  .... 
Gartside&Co.,L.,  Db.Sk 
GenI  Hydraul  Power.L. 
GeniU'.vaman,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 
Goldsbro. ,  Mort  &  Co. ,  L  , 
A"Deb.  Stk.,Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,  5  p.c.  Cm.Pf. 
Gordon  Hotels,  Ltd. 

Do.    Cum.  Pref. |  10 

Do.     Perp.  Deb.  Stk..  100 

Do.  do.  1 100 

Do.    Perp.  Deb 100 
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Grand  H'l,  Eastb'rne,  Ld. 
Gl.West.  and  Met. Dairies 

Do.         Pref. 

Greenwich  Linoleum, Ltd 
Greenwood  &  B.,Ld.,C.P. 
Gwynne(J.  &  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 

HaigS  HaigPref. 

Hammond,  Ltd 
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Hammond  8  p.c.  Cum.Pf. 

Do.  Cum.  Inc.  Stk.  . . 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardebeck  &  B.,  Ld 

Do.     Cum.  Pref. 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.  M  t.  Debs. 
Hawthorn   Leslie,  4J  p.c. 

Mt.  Deb.     ..- 

Hazell.  W»tson,  L.,  C.  P. 
Head,  Wrightson  &  Co. . . 
Henley's  leleg..  Ltd 

Do.     Pref  Shs 

Do.  Mt.Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Mt  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.     

Hildesheimer,  Ltd 

HilUR.&J.)  

Do.         Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
HineParker&Co.  ,5pcC.P. 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Hollands  H.,Ld.,Cm.Pf 
Home&Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G.  &  Co.,  Cm.  Pf 
Hopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  ;^io  Sbs. 
Hotchks.  Ordn.,  Ltd 

Do.         5  p.c.  Cm.  Prf. 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,V. 
Houlder  Bros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howard  &  Bulgh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,  ^CsSbs. 
Howell&.Ts.,L.,i;3jShs. 
Humphreys,  L.,  7  p.c.  C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.  Red. 
Illinois  Car  &  Equip,  ist 

Mt.  5  p.c.  G.  li 

III.  Col.  Car  Tr.  sp.c.  D. 
lUus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 
Impl  Russn  Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd  Wood  Pave.,  Ltd. 
lnd.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
IngersollSargeantDrillOd. 

Do.  6  p.c.  Pref  ..... 
Intern.  Tea,  Cum.  Pref. 
JarrabdaleJar.For.&Rl.P 

Do.         I  Mt.  Deb 
ays.  Ltd 

Do.        Cum.  Pref. 
ohns.S.  &W.,Ld.,C.  P. 
^  ohnson.  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd     . 

Do.  1  Mt.  Db.  Sk.,  Rd 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,Ord 

Do.        Cum.  Pref. .... 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2Mt.  7p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Laird  Bros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;£iosbs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby.L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L. ,  6  p.c.  Cm.  Pf. 

Liebig  s,  Ltd 

LilleyS  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    .. 

Do.     Def. 

Do.  1  Mt.  Deb.  Sk.  .. 
Lipton     

Do.    5  p.c.  Pref.      .... 

Do.     4p.c.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehsg.  ,Ltd. 

Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf 
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Ldn.&Til.,  Light  rage  ;£io 
Ldn  Comcl.Sale  Rms.,L. 
L.,Grster,  N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd. . 

Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.ProdClg.Ho.Ld.;{;io 
London  Shoe  Co.,  sj  C.  Pf. 
London  Stereos  ,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
LonsdaleJ  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.  Cum.  Pref.  ... 
Lovell&   Christmas,  Ltd 

Do.     Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys    (J.),  L.,  Ord. 

Do.         C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4i  Deb.  Stk    

MacLellan,     L.,     i     Mt. 

Debs.,  1900 

McArthur(W.&A.),Ld., 

si  Cum.  Pref 

Do.  4  J  I  Mt.  Deb.  Stk. 
McEwan.  I.  &  Co..  Ltd.. . 

Do  Mt.  Debs.,  Red. 
McNamara  L..Cm  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
Manbri  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. . 
Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.  Mt.Db. 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Mather  &  Piatt,  sp.c.  C.  P. 
May  &  Hassell  5  p.c.  C.  P. 
Maynards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Measures  Bros. ,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.DwIgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metio.  Prop.,  L  ,  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  i  Mt  Db. 
Middle-classDwellings. . . . 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

(Morris,  B.,Lld 

Murray  L.  sj  p.c.  C.  Pf. 
1  Do.  4i  I  Mt.Db.Sk.Rd. 
Nat.  S.ifeDep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros. ,  Ltd 

Do.  Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  I  Mt.  s  p.c.  Debs. 
Neuchtel  Asph.,  Ltd.  . . 
New  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Timargl.  Ld.  Cm.  Pf. 

Do  fip.c.iMt.Dbs.Rd 
N. Trinidad  Asphalte  Dbs. 
Ne'vn^s,  G.,  L.,  Cm  Prf 
Nicho'  ion's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel- Dynam.,  Ltd 

NovelIo&  Co.,  Cum.  Pf. 
Nuthall  (G.  &  C.  &  E.)  & 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.         Cum.  Pref. 

Do.        I  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin,  Ltd 

Do.        Cum.  Pref. 

Pamall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  /^lo  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks.G.  &T.,L.,C.  P. 
Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.  Stk 

Peaison,C  A.,L.,Cu.  Pf. 
Peebles, Ltd 

Do.        Cum.  Pref. 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid   Ltd 

Perry&  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  FI.  Mills,  L 
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Pillsbury-W.  FI.  Mills,  L. 
Sp.c.  Cum  Pref.   

Do  1  Mort.  Debs.  . . 
Pinto  (L.  &  H.)  Cm.  Pf. 
Plummer,  Ltd 

Do.     Cum.  Pref. 

Portman  Est.  Mans.  C.P. 

Do.    ist  Mt.  Deb.  Stk. 

Price's  Clndle,  Ltd 

Priest  Marians,  L.  ,Cm.  Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum    Pref. 

Queen's    Club     Gardens 

Estates   Ltd.,  si  C.  P. 

Do.  1st  Mt.Deb.  Stk.. 
Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Redfern,  Ltd  .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref.  . . 

Rickett,  Cock.,  C.P 

"idgways,   Ltd.,  Cu.  Pf. 

.  Janeiro  Cy.  Imps.   LkI. 

Do.     Debs 

Do.    1882-1893 

R.Jan  FI.  Mills,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6 p.c.  istChg.  Deb. 
Rob.  ArthurTheat.Cm.  Pf. 
Roberts,  J.  R.,  Ltd 

Do.  I  Mt.  D.  Sk.,  Rd 
Roberts,  T.  R.,  Ltd 

Do.    Cum.  Pref. 

Rogers.R.  H.  &S.,  Ltd 
Do.        Cum.  Pref.  ., 

Rolez,  Jules,  Ltd 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J.,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd. 

Do.     Pref. 

Russian  Petroleum  . . 

Do.  6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  1st  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.Stk 

Do.  'B"De.b.Sk.  Rd. 
Salviali  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd. 


San  Sebastn.  Nit.,  Ltd.. 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    I  Sit.  Deb.  Stk. 

Do      Debs.,  Red    .... 

Do.    &  Ldn.  For.  Htl., 

Ltd., 5 p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

Scbibaieff  Petroleum 

Do.    Cum.  Pref. 

Schultze  Gunpowder  .... 

Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.  Stk 

Scott  Son  &  Co.5p.c.  C.P 
Shorts  Pref.  Ord 

Do.  Def.  Do 

Silvers  Edgton   Ltd.    .. 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Singleton  Benda,  Ltd.  .. 
Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.     ist  .Mt.Db.  Sk... 
Smelting  Corp.,  Ltd.  . . ... 

S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer,  Turner,&Co.  Ltd 

Do.         Cum.  Pref. 

Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.   Red. 

Do.    "A'Dh.  Stk   Rd. 

Do.    "B"iDb.Stk.,Rd. 

Do  Fd."C"iDb.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.       Debs.,  1914 

Staffd.Nthcote  5P.C.  C.P. 
SteinerLd.,  Cm.Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.).  C.P.   .. 

Do.        Deb.Stk 

Slevenson&  H.,Ld.,C.Pf. 
Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Aiaomatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Telcg.  Construction.,  Ld. 
Teleg.  Manuf..  Ltd.  ..  . 
Teleg.  Manuf.  Ltd.  C.  P. 
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Thames!  ton  w'ks5p.c.C.Pf 

Do.  4p.c.Irred.iM.D.S. 
T.  R.,  Drury  Lane,  Ld.  j£: 
Thom  D  &  Co.,  Ltd.  .. 
Thomp!on,McK.,L.,iDb. 
Thorley,J.,Ltd.Mt.D  S. 
Tilling,  Ld., Cum.  Pref.. 
Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

„         Cm.Pf. 

Travers,  Ld.    Ord 

Do.      Cum.  Pref.    .... 

Do.  I  Mt.  Dbs.,  Rd. 
TucumanSug.,i  Db5.,Rd. 
Tylor  &  Sons,  Ld.Cm.P£ 
United  Alkali  Ltd 

Do.     Cum.  Pref. 

Do.  Mt.Db.  Stk.,  Rd. 
Un.  Horseshoes  NailN. 

Cm.  8  p.c.  Pref.  

Un  Kingm.Tea,Cm.Prf. 
Un.  Lankat  Plant., Ltd. . . 
Un.  Limmer  .Asphlte.,  Ld. 
Val  de  Travers  Asoh.,  L. 
V.denBcrgh'..,  L.,Cm.P. 
Do  6  p.c  "B"  C.P. 
Venice  Hotels  6  Cm.  Pret 
Vinolia  5  p.c.  Cm.  Pf.    .. 

Vyse  Sons,  Ord 

Do.  Cum.  Pref.  . . 
Do.  4  p.c.  I  mt.db.stk. 
Walker&M.,Ld.,Cu.  Pf. 
Walkers.   Park.  Mt.  Dbs. 

Wallace,  Wm.  &  Co 

Wallis,  Thos.  &Co.,  Ltd. 

Do.         CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Do.  1. Mt.Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 
Wame    Est.,  Ld.,Cu.  Pf. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scoit,  Ltd.    . . 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.    Cum.  Pref. 

Welford,  Ltd 

Welford'sSurreyDair.,  L. 
Welsbach  Incandescent.. 

Do.     Dfd 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd. 
Wharncliffe  DwIlgs.L.,  Pf. 
Do.  3p.c.  Irr.Mt.Db.Sk. 
Wheen&  Sons,  Ixl.Cm.Pf. 
White,  A.  J.,  Ltd 

Do.  6  p.c. Cum.  Pref. 
Whiie,J.B.,Ld.,M.D.R. 
White,  R.,  Ltd., Deb.Stk. 
White,  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

Whiteley,L.,4  p.ciM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham-Richardson&  Co 
Do.  5  p.c.  Cm.  Pf. 
Willtie,  Ltd  ,  Cum.  Pref. 
WillansS  Robinson,  Ltd. 

Do.  Cum.  Pref.     

Do  1  .Ml.  Db.Stk.,Red. 
Willer&  Riley  Cum.  Prf. 
Williamson,  G.  H.,  &  Sons 

Cum.  Pref. 

Do.  I  Mt.  Debs. 

Williamson,  H.,  Ld.,Ord. 

Do.  5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf. 

Do.  Cum.  Pref.  . . 

Wilson  Son5,Ld.Deb.Stk. 
Winterboltm.Ld.,  Cm.Pf. 
Woolley,Sanders&Co.C.P 

Vatcs,  Ltd 

Do.  Cum.  Pref. 

Veatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.  1  Mt.  Db.  Stk. 
Y'ksihireWoolcombersAss. 

Do.     4  p.c.  1  Mt.  Db. 
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CORPORATION  STOCKS-COLO- 
NIAL   AND   FOREIGN 


Amsterdam  3  p.c ;  — 

Auckland  City,  '73  1904.241  100 

Do.  Cons..  '79,  Red.  1930  100 

Do.  Deb.  Ln., 'S3. .1934.8  100 

Auckland  Harb.  Debs ico 

Do.                       1917  100 

Do.                       1936;  100 

Balmain  Bero* 1914'  too 

Brunswick  Debs. . .    1916.3  100 

B.  -Ayres  City  4i  p.c.    100 

Caoe  Town,  City  of 100 

Do.                   . .  1943,  100 

Do.     3i  Debs,    '  100 

Chicago,  City  of.  Gold  1915^  — 

Christchurcfa   1926)  100 

Copenhagen j  loo 

Cordoba  City  Sterl '  100 

D«.    6  p.c I  100 

Duluth(t..S.)r.oll  ..i9»ti  — 

Ouncdin  (Ougo)  1925I  ico 

Do                1906]  100 

Do      C«-nso!s..iooSi  loo 


I16t 

1321 

112 

1041 

107* 

115 

110 

104 

731 

104 

107 

9i 
106i 
123t 

S7 

1)! 

18 

I2J| 
1C6) 
U6 


rfg4 


Zbc  Jnvestora'  "fl^eview. 


August  ii,  1900. 


Corporation  Stocks,  &e.  (ctrntMutd) :—  Fin«ndal,  Land,  &c.  {cm/lHtmD :—  Financial,  Land,  ftc.  {antUiuJi  :— 


5      Sth.  Melbourne  Debs.  1915 


Uuroan  J  nsc.  Stk 1949. 

Fitzroy,  Melhrne. ..1916-191 
Ciisborne  H.irbour. . . .  T915I 
Greymoulh  Harbour.  .1925' 

Hamilton i934 

Hob.irt  Town    1918-30; 

Do.  194° 

Invercargill  Boro  Dbs.1936 
LauncestonTwn.  Dbs.1916 
Lyttleton,  N.Z.,  Harb.1929 
Melbourne  Bd  o(Wks.i92i 
Melb.  City  Debs.  1897-1907 

Do.       Debs 1908-27 

Do.       Debs..   1915-20-2? 
Melbne   Harb.  Bds.,i9o8-)| 

Do.     do 1915I 

Do.    do 1918-2T 

Do.       Tms,  Dbs  1914-16 
Do.     Fire  Brig.  Db.  1921 

Me.xico  City  Sig 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb. Stk. 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs.  ..1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do  H.trb  Bds.  (Reg.) 
Do.)    p.c  (Bearer)..  19T9 

Otago  Harb. Deb.  Reg 

Do.  1877 

Do  1881 1921 

Do  Debs.    ..1921 

Do  Cons.    ..1934 

Ottawa  City 

Do 1904 

Do  Debs.    ..1913 

arana  Municipal  6  p.c.  .. 

Fietermariuburg    3}   p.  c. 

Con.  Stk 1939 

hcrt  ElizabethWaterworts 

Port  Louis   

Praliran  Debs 1919 

QuebecC.Coupon.1875 1905 

Do.  do.  1878  1908 

Do.  Debs I9I4-I" 

Do.  Debs 1923 

Do.  Cns.  Rg.  Stk.,  Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

RosarioC 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.  Kilda(Melb)Dbs.  1918-21 
St.  Louis  C.  (Miss.). .1911 
St.  Louis  C.  (Miss.   ..1913 

S.tnta  F*  City  Debs 

Santos  City 

Sofia  City 


Do.         Debs 1919 

Sydney  City    1904 

Do.        Debs.    1912-13 
Do.    do.  (1894)  ..1919 
Timaru  Boro  7  p.c. . .  1910 
Timaru  Harb  Debs   1914 

Do.  Debs...i9i6 

Toronto  City  \Vtwks1904-6 

Do  G.  Cn    Dbs   ioi9-2o| 

Do.  Strlg 1922-8 

Do    Local  Impiov 

Toronto  City  Bonds.  .1929 

\u\  paraiso   

\'ancouver   1931 

Do     1932 

\V.-\nganui  Harb.  Dbs.  1905 

Wellington  Con  Deb.  1907 

Do    Improv.,  1879    ....' 

Do.  Wtrwks    Dbs.,  1880J 

Do    Debs.,  1893 1933 

Wellington  Harb 1907' 

Westport  Harb.  Dbs.  1925: 

V.'innipeg  City  Deb. . .  19071  — 

Do 1914100 


Name. 


S5 
107  ! 
105 
10?  ' 
105 
111  ' 
101 
lO.-i  ' 
101 
1211; 
104  ! 
103J 
105i 

104  , 
1061  1 
1C4J 
101 
107J  1 
107  1 

98 
101 

71  I 
102t 
I02i 
103) 
100 

93 

109  j 
HI 
111  i 
101 
lOlJ 
102i 

9s  ; 

66i! 
12j 

101  i 
101 J 
114 

105  I 
105 
103 
1051, 
105  I 

42J| 

95  : 

110  1 
104  I 
100  I 
110  i 
116  I 
104  \ 
104  ' 

97 
69  ! 
93  ' 

36  ; 

?5 

99  I 

101 

101 

lC6*i 

lOTj  i 
17  i 
93  I 
81  I 

103  I 

102  I 
104 
102  ! 
104 
I20i 
108 
1C8 
108 
110 
103 
ICOi 
IGO 
101 
106 
106 
104 
109 
122 
122 
110 
103 
107 
112 
111 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4i 

«/4: 


* 
5 

«/■; 
4/ 
2.1 

4i 


Agncy,Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
.\nglo-Amer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  . . 
.\ng..Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land&  Inv.  Ld., 

Cum.  Pref. 

Argent  Stb-  3..  Ltd 

Assets  Fnders.'Sh.,  Ltd. 
Assets  Ret. liz.,  Ltd.,  Ord., 
Do.  Cum.  Pref.  .... 
.Austrln.  Agrici.  ;625  Shs, 
Aust.    N.  Z.  Mort.jLtd. 

Diib.  Stk.,  Red : 

Australian  Est.  &  Mt.,  L.. 

J  Mt.  Deb.  Stk.,  Red, 

Do.  "A'     M->-t.  Deb 

Stfc.R-:     


4 
3 
5 

12/6 

■74! 
il 
4 
1/3 

3d. 
4d. 
5 
f 


4   - 

4 

4i 

6 

»/4S 
5 

4 

9d. 
40! 

4} 

4 

S 

5 
50/ 

:l 

!i' 

6 
4i 

1/3 

4 


i 


4i 

4 

2/? 

'/44 

4/ 

5 

2/ 

i 


s 

4i 

7/ 
4/ 
*/« 
•/3 


4 
6d. 

3i 

4 

4 

2/6 
12/6 


h 


3/7 


Namk. 


Australian  Mort.,  Ld.,.&| 

Fin.,  Ltd.  £iK  Shs.    .. 

Do.     New,  £15  Shs.;. 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   i  Mort. 

Deb.,  Red 

British   Amer.   Ld.  "A" 
Do.  "B" 

Brit.&Am.Mt.  Ld.;Cio  Shs 

Do.  Pref 

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£2sShs 

Brit.  N.  Borneo  \£i  Shs. 

Do. 

Brit  S.  AfricaMt.Db.Rd. 

B.  Aires  Harb.  Tst.,  Red. 

Canada  Co , 

Canada  N.  W.  Ld.,  Ltd.  $25  ,  $5 

Do.     Pref. Jioo  SS2i 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

CriditFoncierof  Mauritius 

1st  Db.  Stk 

Curamalan  _  Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.jLd.,  ;£iQShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld, 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"   

Do.    Deb.    Stk.,   Red. 

Egypt.  Govt.  Lr [100 

Equitable Revers.  In. Ltd.  100 
Frhld.&Lshld.In.Co.C.P  10 
Genl     Reversionary,  Ltd.  { 100 

Holborn  Vi.  Land   100 

House  Prop.  &  Inv jtoo 

Hudson's  Bay    13 

Hyderabad  (Deccan) j     5 

Impl.Col.  Fin.  &  Ag.  Cp.iioo 
Impl.    Prop.    Inv.,    Ltd.,' 


96 
97 

lOOii 
SI 

lo  ;  10} 

[oo  ;106 
i      } 

10      Si 

[OO  1  94 
jlOl. 
Il03 
10} 
108 
102 
7ci 

101 


Deb.  Stk.,  Red. 
?tternat!.    Fincial.    Soc., 

Ltd.;C7iShs »l 

Do.  Deb.  Stk..  Red. . .  too 
Ld.  &  Mtge.  Eg>-pt,  Ltd. 

;£i8Shs I     3 

Do.     Debs.,  Red 100 

Do      Debs.,  Red Iioo 

Ld.  Mtge.  Bk.  Victoria  4^1 

p.c.  Deb.  Stk jloo 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs j     a 

Do.    Cum.  Pref. I  10 

Do.     Deb.  Stk 100 

Law  Land ,  L. ,  i  J  Cm .  Prf. 
Ldn.  &  Middx  Frhld.Est. 

;£2Sh!i.   35/ 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Curr.  Pref. . . 
Ldn.  &  N.  Deb.  Corp..  L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4 1  ist  Mt.  Db.  Sk.'ioo 
Mtge.   Co    of  R    Plate,! 

Ltd.  .£10  Shs 2 

Dc.    Cum.  Pref. !  10 

Do.  Deb.  Stk.,  Red...  I  too 
Natal  L.-ind  Col.  Ltd.    ..iio 

Do.  8  p.c.Pref.,i!s70..  5 
tNatl  Disct  L.,  /!■;  Shs.  5 
Ntl.  Mt.  &  A?.  N.Z.,  L., 

£'o 

N.S.  W.Mt.  Ld.,&A.  L.     s 

Do.     Deb.Stk 100 

N.Z.   &   R.  Plate  Land, 

Ld.,;(;9  

N.  Zld   Assets  Rea   Deb. 
N.Zld  Ln  &Mer.Agc>-., 

Ltd   Prf.  Ln,  Deb  Stk  too 

Do.    2ndDb.  Sk 

Do.     3rd     do.     '    . . 
N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 5 

Do.  5  p.c  Cum.  Pref.  25 
Nth   Brit.  Australsn.  Ltd. 

Irred  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  R!v.,Ld.&Min.  Ltd. 
Peruvian  Corp. ,  Ltd 


2 

IS 

100 

lUb 

k 

3/2  i 

100 

102* 

100 

2/ 

I 

li 

4 

4 

1 

10 

^ 

— 

4 

1 

2/ 

5 

B 

«; 

6 

'i 

2li 

61j 

6 

too 

91 

5 

100 

98 
77 

4 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs     

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb., 

1903-6 , 

RamnadRajSterl.i  M.D.  100 
Reversiony.  Int. Soc, Ltd. '100 
Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,"A'  ;CioShs. 

Do.    Def."B". ...... 

Do.     Db.  Stk., Red..., 
Sant      F6  ^    Cord.    Gt. 

South  L.ind ,  Ltd 

Santa  F6  Land     

Scot.  Amer.  Invest.,  Ltd. 

£10  .Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest., 

Ltd.   Guai .Pref.     

Sect.     Australian   Invest 

Ltd.  Guar.  Pref. 

Scot    Australian  Invest 

U.i.  4  p  c  Perp.  Dbs. 


100 
6J 

100 


94i 

U 
99 

3 
101 
101 

76 

1| 

lU 

1081 

5J 


Z, 
8i 

9 
99) 

1!* 

lOB 
8 
8 

U 

2 
93 


S9 

91 
5V 
19 

21 

24 

20 
871 

90 

99 

2i 

10 

5f} 

'l\ 

871 

95 
101 
107J 

4 
3} 
104 

34 


33 
63i 
122) 
S5) 
971 


'     1/4'. 


4 
6/ 


4l 

4 

6d. 


10/ 

4 


Sivagunga    Zemdy.,    xs< 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  J  Dbs. 
Transvaal   Est.  &   Dev.,! 

Ltd 

Tst.  &  Agcy.  of  Austrl.sa  , 

Ltd.,  ;Cio  Shs 

Do.     Old,  fully  paid  .. 

Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

j£2oShs 

Do.     New;£2oShs.... 
Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  i^io  Shs.. 

Do.     In-M.  Deb.  Stk. 
Union  Dsc.,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  ol 

Aust.,  Ltd.,  Pref.  Stk. 

Do      Deb.Stk 

Dc     Deb.Stk 

Do.     Deb.  Stk.  P.ed... 
U.S.  Deb.  Cor.  Ltd.,  £S 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.ScIc   


100  '101 
ao  !  t,9\ 

1011 


106) 
lOi 


15* 
74) 
701 
82' 

1 
1021 
107} 

751 
22i 

105 

95 


FINANCIAL-TRUSTS. 


4 
4 

« 

4} 

IIIOIO 

4%l 


if 


4 
4 
4 

s 

4 
6 

7i 

6 
4 


6 

4 
5 

:l 

n 

4 
5 

«» 

4 

2/6 

6 

4 

2} 
4l 


4i 

u 


.\fric  City  Prop.,  Ltd.. 

Do.    Cum.  Pref. 

Do.     1st  M.  Dbs.  ... 
.Alliance  Invt.,  Ltd.,  Cm. 

il  p.  c.  Prefd 
)o.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  InvL, Ltd., 

5  p.c.  Prefd. 

Do.     Defd.  St     ... 

Do.     Deb.  Stk.    . . . 

.Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp   Deb. 

Stk. 

Bankers*    Invest.,    Ltd. 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk  

Brewery  &  Comml.  Inv. 

Ltd.,  £to  Shs 

British  Investment,  Ltd. 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd. 

Prefd      

Do.    DeW 

Do      Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd. 

j£[oShs 

Do.     Pref.    

Do.     Deb.  Stk.,  1915.. 
CInl. Sec, Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C  i  P. 
Do.  5  p.c.  Cra.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4p,c.  Cm.  Pf.Sk 
Edinburgh   Inve.st.,  Ltd. 

Cum.  Prefd.  Stk 

Foreign,  Amer.   &    Cien. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt. 

Ltd.,  Prefd 

Do.       DeH 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Globe  relegph.&Tst. ,  Ltd. 

Do.  do.       Pref. 

Govt.  &  (3enl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt. ,  Ltd. ,  Pfd. 
Do.  Defd. 

Do.       Deb.Stk.' 


100 

771 
10 
101 
119, 
96] 


87 
251 
101 

721 

921 

99 
28) 
105 


100  ilO* 
100  115 
100  {1031 


too 
100 
100 

too  ,  SU 
100  '  96) 
100  lOU 
100  i  70} 
loo  I  871 
100  I  76 
too  I  12) 
100  1041 
100   1071 

100  ;1051 

100   107 

loo  jllSi 
100  !  67 
100  1C81 


Financial— Trusts  {cemtimuJ)  :— 


Last 
Div. 


108 
491 

\QH\ 
11) 
15J 

811 
401 

86 
361 

108 

101 
881 
191 

101  , 


I 

4i 
5 


n 

4 
4 
4 


4 

\k 
5 

3 

4 
4 
4 

:» 

4 

4 
4 
4 


1 


1/ 
J/ 

\i 

4 
4 
22/7 

9/75 

4 
5 

4 

\i 

£» 

4 

6 

A 

% 

\ 
3 
40/ 

6 
5 

M/ 

4 


Name. 


-i  j   8 


Indian  &  Gen.  Inv.,  Ltd., 

Com.  Prefd 'too 

Do.       Defd too 

Do.       Deb.  Stk.    ....  100 
Indust.  &  Gen.  Tst.,  Ltd., 

Unified    iioo 

Do        Deb.  Stk.  Red  ;ioo 
Internal   Invt.,  Ltd., Cm.' 

Prefd 100 

Do.        Defd too 

Do        Deb.  Stic  ....jioo 
Invest.   Tst.   Cor.    Ltd. 

Pfd 1,00 

Do.  Defd    100 

Do.     Deb.  Stk.  Red   100 
Ldn.    Gen.    Invest.   Ltd.,' 

5  p.c.  Cum    Prefd too 

Do.        Defd 100 

Ldn.  Scot  Amer.  Ltd.  Pfd.  100 
Do.  Defd.  too 

Do.        Deb.  Stk.'ioo 
Ldn.  Tst. ,  Ltd. , Cum.  Prfd.  i 

Stic 100 

Do.         Defd.  Stk 100 

Do.        Deb.  Stk.,  Red.  100 
Do.  Mt.  Deb.Stk., Red.jioo 
Mercantile  In  t.  &  Gen.,i 

Ltd.,  Prefd     100 

Do.        Defd 100 

Do.        Deb.  Stk 100 

Merchants,Ltd., Pref.  Stk   too 
Do.  Ord  100 

Do.  Deb.  Stk.  100 

Metropolitan too 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk....  100 

Do.  4  p.c.  "B"  do 100 

Do.  4  p.c  "A"  Scrip...  too 

Do.  4  p.c.  "B"  do loo 

Municipal,  Ltd.,  Prefd...  100 

Do.     Defd Iioo 

Do.     Debs jjoo 

Do.    Debs."B" coo 

Do.     "C'Deb.  Stk.  100 
New     Investment,    Ltd. 

Ord '100 

Omnittm  Invest., Ltd., Pfd.lioo 

Do.        Defd 1 100 

Do.       Deb.  Stk.  100 
Railway  Deb.  Tst.   Ld., 

£20  Shs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd.  loo 

Do  Defd  100 

Railway  Share    Trust  & 

Agency  "A' 8 

Do.       "B"  Pref.  Stk.  ipo 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 100 

Scot.  Invst.,  Ltd., Pfd.Stlc.  too 
Do.  Defd...  100 

Do  Deb.  Stk.  loo 

Sec  Scottish  Invst.,  Ltd., 

Cum.  Prefd 100 

Do.       Defd.  Stk 100 

Do.       Deb.Stk 

Sth.AfricaGold  Tst.,C.  P. 

Do.    ist  Debs.  Red. 

Stock  Conv.    &    Invest.,! 

Ltd.,  its  Shs I     I 

Do.  do.    4lp.c.Cm.Prf.,ioo 
Do.    Ldn.  &N.  W.  ist. 

Charge  Pr-fd. '  100 
Do  do.  2ndChgePrfd.  100 
Do.  do.  Defd.  Charge  100 
Do.  N.East.iChzePfd.  100 
Do.    N.East  Defd.  Chge  100 

Submarine  Cables    100 

U.S.  &  S.  Amer.  Invest., j 

Ltd.,  Prefd Iioo 

Do.  Defd Iioo 

Do.         Deb.  Stk Iioo 


lOtl 
47 
lOSi 

103 

971 

801 

9 

100 

101 1 
104) 

lot 

112) 
1221 
1051 
801 
107 

93 
731 
105 
991 

11031 
I  S6} 

108 
1031 
97J 
1121 
1031 

91 
66 
91 
57 
701 
151 
1031 
981 

ei( 

£91 
91| 
27 
100 

61 
105 
102 
102 
102 
17 

51 
1441 

1021 
S5 
961 
S2j 

104 

%1 
42} 

99} 

I^ 


Si 


110, 


107 

108 
24 
871 
38 

1271 

97} 
21 
101} 


CAS  AND  ELECTRIC  LIQHTING. 


10/6 

7/6 

4 

S 


3/ 

2/4 1 
10/ 
4l 

12 

9 
5 

8} 
20/ 
12/ 

9 

3/6 

7 

l/2j 

6 


.Alliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stand, . . 

Do.        Deb.  Stk 

.Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Jrsy.sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackbeath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'mmth.&  P.  Elec.  .. 
Do.     4i  Cum  Pref. 

Brentford  Cons 

Do.        New    

Do.        Pref.    

Do.        Deb.  Stk. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c   Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. 

Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.    Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.  . . 

Do.     Deb.Stk..R      .. 


100 
100 

100   142" 
100   113 


18} 
131 
1081 

102 

82} 

!l 

12 
101 
255 
1E41 


230 
162} 
40 

25 
20 

? 

i! 

100  jllOl 

100   K)2 

10       9 

too  I  100 


August  ii,  1900. 


Zhc  5nve6tot8'  IReview, 


195 


Gu  and  Electric  (conUnutd);— 


List 
Div. 


Nahs. 


"/ 


4i 
6 

5/ 

% 

ll 
6 
5, 
»3 


si 
5 

6/ 

m/ 

10/5 

%t 

4 
3 


10/ 


3i 

6 

4 

4/ 

i 

5 

4i 


3/6 
3/-! 
Zii. 

3/6 
5/ 

5 


4i 


7 
6/ 

'l' 
5> 
3 

4 
6 

4i 
5/ 
5 
5/ 


CaEliariGas&  Wtr.,  Ltd 

Calcutta  ElectricSupply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref. 

Do.     1  Mt.  Ueb. 
Charing  Cross  &  Strand 

£lec.  Sup,,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red. 

Chic.Edis'nCo.iMt.,Rd. 

CityofLdn.  Elec.Lbt.,L. 

Do.     Cum.  Pref.    

Do.    Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red... 
Crystal   Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 
Do.      3J  p.c.  Max.     .. 

Do.       Cons.  Pref. 

Do.       3  p.c.  Deb.  Stk. 

Hastings  &  St.  I^eonards 

5  p.c.  Converted  Stk. 

Do.  si  p.c.  Do.  _ 

Hong  Kong  &  China,  Ld. '. 
Hornsey  Cons.  Stk. 7  p.c.  | 

Max ! 

Imperial  Continental    . . 
Do.  Deb.  Stk.,  Red  . .  \ 

Ldn.  Elec.  Sup.  L | 

Do.     6  p.c.  Pref i 

Do.    4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  ..1 

Metrop. Elec. Sup., Ltd.  \ 

Do.     I  Mt.  Deb.  Stk.  I 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

1918-22-4 

Montevideo,  Ltd 

Newcastle-upon-Tyne  .. 
Netting  Hill  Elec.Ltg., 

Ltd 

Oriental,  Ltd 

Do.         New    

Do.         do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    . . 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

Do,     Pref.  

San  Paulo,  Ltd 

S.African  Lighting  Assn. 
Sth.Ldn.  Elec.  Sup.,  Ld.  I 

South  Metropolitan i 

Do     3  p.c.  Deb.  Stk. 

SouthmlnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.     3),  "B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

Wstmnstr.  Elec.Sup.,Ld. 


50 

5 
5 

5 

100 

$1000 


24 
6i 

14 
10 
56 

10 

?* 
109i 
lOE 

8 

125J 
ilb 
210 
136 

ito; 

172; 

9 
12 
I9;i 

\\2k 

I52i 

4| 

19* 

14! 

93 

96 
lUj 

9Ji 

120 
95 
14 

152J 
193j 
101 
li 
H 
99 


100 

100 


5 
100 


15 
112i 
97 

108i 

107 
11 


15 
7i 

^ 
5} 
6 

103 

80 
lOJ 
101 
1V5 
105} 

I4J 

8i 

12 

15 

3J 

I27i 

954 

1174 

119j 

105} 
82} 

7} 
100 
10 
112} 


5     12} 


INSURANCB- 


4/      Alliance,  ;£2o  Sbs.  ... 
33/      Alliance,    Mar.,  &  Gen., 

Ld. ,  Aioo  Shs 

ig/      Atlas,  iJso  Shs 

8/      British  &  For.  Marine,Ld 

^ao  Shs 

9',d.    British  Law   Fire,   Ltd., 

j£io  Shs 

7/6      Clerical,   Med.,    &  Gen. 

Life  £1^  Shs 

so/    Commercial  Union,  Ltd. 

£h°  Shs 

4  Do."W.  ofEng"Ter. 

Deb.  Stk 

Cy    'County  Fire,  £ioa  Shs. 

3d.    ;  Eagle,  ;<;5  Shs  

4/     lEmployrs' Liability,  Ltd., 

jCio  Shs 

til     I  Equity  &  Law,  yjioo  Shs. 

4.}d.  General  Accident 

7/6   jGeneral  Life,  ;£ioo  Shs. . . 
6/      I  Guardian,  Ld.    ;Cio  Shs. 
15/     [imperial,  Ltd.,  /^-lo  Shs. 
3,'6  !  Imperial  Life,  ^£20  Shs.  . 
6/      Indemnity  ^Iutual  Mar., 

Ltd.,  £,is  Shs 

1/      Lancashire,  £30  Shs.  . 
6;d-    Law  Acc.&  Contin.,  Ltd., 

/Is  Shs 

12'6    Law  Fire, /[loo  Shs.  ... 
7;d.  Law  Gu.ar.  &  Trust,  Ltd, 

;CloShs 

9/     [Law  Life,  Jl^-io  Sbs 


44/ 


50/ 
S 

100 

80 
10/ 

2 

6 

5/ 
S 

s 

s 

4 


17} 
4J 

106} 

214} 


Insurance  {continuetfj:- 


Lut 
Div. 


3/ 
4 

.4/6 
i)d. 
22/ 

to/ 

8/ 

3'6 

1/ 

7/ 

3^/ 
3/ 
■/6 

20/ 

40/ 

60/ 

15/ 
3/ 
2/6 
t/ 
2/6 

nl 
5/ 
2/6 
20 

sol 

4/6 
3/9 
4/ 

10/ 

3/6 
20/ 
'/ 


Name. 


Law  Un.&  Crown  .fiioShs 
Do.    Deb.  Stk.,  1942.. 

Legal  &  General,  iC^oShs. 

Lion  Fire  Ltd.,  jCSi  Shs, 

Liverpool   &    London  & 

Globe,  Stk 

Do,      Globe  £1  Ann 

London,  ;£25  Shs ._ 

Lond  .&  Lane.  Fire,;£25Shs 

Lend.  &Lanc.Life,;^25Shs 

Lond.  &  Prov.  Mar.,  Ld., 
j^io  Shs 

Lond,  Guar.  &  Accident, 
Ltd.,;£5  Shs 

Marine,  Ltd.,  £25  Shs.  .. 

Maritime,  Ltd.,  ;£ioShs. 

Merc.  Mar.,  Ld.,  ^fiioShs. 

N.  Brit.  &  Merc,  X;25Shs. 

Northern,  ^100  Shs 

Norwich      Union      Fire, 
jCioo  Shs 

Ocean  Acc.S  Guar.,  fy.pd. 
Do.  ;C5  Shs 

Ocean,  Marine,  Ltd 

;'Palatine,  ;Cio  Shs 

; Pelican,  ;^io  Shs 

Phoenix,  ;£5o  Shs 

[Railway  Pssngrs.  ,;CioShs. 
;  Rock  Life,  £$  Shs 

Royal  Exchange 

Royal,  ;^2o  Shs 

Sun,  ;^ioShs 

JSun  Life,  jC^o  Shs 

jThamesS  Mrsey.  Marine, 

!     Ltd.,  ;£20  Sbs 

Union ,  ji^io  Shs 

Union  Marine,  £20  Shs.. 
Universal  Life,  .jCioo  Shs. 
World  Marine  jCsShs... 


Ill      7 
100  U06) 
16} 
il       " 

45 
32 
52 
15} 
7} 


"J 


10/ 
7i 


10} 
38} 

2} 
37 
75 

117} 
26 

I' 

2 

3 
37 

8} 

4J 
330 
48 
10 
13 

8} 

22 

8} 

29 

u 


IRON,  COAL,  AND  STEEL. 


3/9  I  Barrow  Hasm.  Steel,  Ltd. 
91  I  Do.  6  p.c.  2nd  Pref... 
6/       Bell  Bros.,  L.,  6p,c,  C.P. 

4  Do.  4  p.  c.  D.  S.  Red. 
7id.    Bengal  Iron  and  Steel   .. 

1/      Bolck.,  Vaugh.  &  C,  Ld. 

7i|d.        Do.    ;C81iab 

1/9     Brown,J.&Co.,L.,;£2oSb.- 

15/      ConsettIron,Ld.,i;ioShs. 

24/      Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23  Shs.  .. 

5/       English  Crown  Spelter  . . 

12/       General  Mining  Assn.,  Ld. 

1/6      Harvejr  Steel  Co.  ofGt. 

Britain,  Ltd 

5  Lehigh V. CoaliMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

4}      Moss  Bay  Hematite  Iron 

and  Steel,  ;st  Mt 

40/      Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

1/  Nerbudda  Coal  &  lion,  L 
20/  NewSharlstonColl.,L.Pf. 
7id.  Nw.Vancvr.Coal&Ld.,L. 
24/     Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

5/       North's  Navigation  Coll. 

(1889)  Ltd 

5/  Do,     10  p.c.  Cum.  Pref. 

3/       Pearson  &  Knowles  Coal 

and  Iron 

6            Do.    Cm,  Pf,  "A", 
10/       Pease  &  Part,  L 

4  Do,  do,  4  p,c.  Per.D.S. 

5/       Rhymney  Iron,  Ltd 

5/  Do       New,  £s  Shs.  . . 

5  Do.  Mt.  Debs.,  Red. 
7        Russian  Col.  7  p.c.Cm.Pf. 

6  Do.     6p.c.  1st  Mt.  Db. 

5  SheItonIrn.,Stl.&Cl.Co., 

Ltd.,  iChg.  Debs.,  Red. 

6  Do.  6p.c.  2  Mt.Dbs.R. 
10/      Sth.  Hetton  Coal,  Ltd    .. 

S  Do.     5  p.c.  Pref. 

3/      Vickers  Si  Maxim,  Ltd  .. 

S  Do.     Pref. 

S  Do.    5  p.c.  Prfd    Stk. 

4  Do.      stMt.Db.Sk.Rd. 

—  VVe.ardale  Sieel  Dcf.  Ord. 
6?d.  Do.  6  p.c.  Cm.  Pf.  Ord. 
39/11'    Do.     4p.c.Perp.Db  Sk. 


62} 


2 
4i 
13} 
104} 
IJ 
li 

"lU 

13 
2} 
10 


105 

97 

82} 

1 

13* 

i 

10} 


^1 
24 
116 

l^ 
2i 

ICO 
1 

10]} 

100 
100 

27 

12 

^ 

126} 

108 

11 

1} 

97} 


SHIPPINO. 


-4/ 
7:6 
'J 

4a 

4 
6 
5 

13, 
6 

toi 

101 
4i 

s 

5 

5/11 

2'9 

'•i 
6/ 

5/    I 


AfricanSteam  Ship,  Fully, 

paid 

Amazon  Steam  Nav.,  Ltd.    12} 
Anchor  Line  Cum.  Pf.    ..j  10 

Do.  Red.  istM.  D.  S.  loo 
Australi.an  Un.  Stm,  D,  S.  100 
Brit.  &  Col.  SleamL.C.Pf.i  10 

Do.     1st  Mt.  Dbs '100 

China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    j£2Q  Shs 

Elder  Dempster  4}  iM.D.S  100 
Furness,\Vilhy,5  p.c.C.Pf.    10 

Do.     1  Mt.  Dbs.,  Red.  100 


General  Steam 

Do.    5  p.c. Pref.,  1874.. 

Do.     5p.c.  Pref.,  1877.. 
Houlder  Line 


'S 


Do.    si  Cm.  Pf.    5 

Do.    4}  1st  Mt.  Db.Stk.jioo 

India    Gen.    Nav.  &   Ry.l  10 

Do.        5  p.c.  Cm.  Pf  I  10 


13 

11 

9} 

103A 

9J' 

10 
100} 

i 

7 

100} 
10 

107 
5} 
8} 
8} 
4} 

94} 
9 
9} 


Shipping  {coHiinutd)  :— 


Last 
Div. 


Namb. 


«»<     a. 


.6/ 

Indo-China  Steam  Naviga. 

10 

i) 

S} 

Khedivial  Mail  Steamship 
&  Graving  Dock  Cm.  Pf, 

3i 

^1 

Alo 

Do.     1st  -Mt.  Db.  Bds 

100 

95 

Leyland&Co.,Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

10 

7/ 

zo 



4/6 

Do.  4}  p.c.  Cum.  Pre-Pf. 

10 



4 

Do.  ist  Mt    Dbs.,  Red. 

100 

.. 

'.ih 

Manchester  Liners,  L.,  4} 

ist  Mt.Dbs 

lOD 

96 

ts/ 

Mercantile  Ste.am,  Ltd.  .. 

10 

6/45 

New  Zealand  Ship.,  Ltd., 

8 

6J 

4 

Do.     Deb.  Stk.,  Red.  .. 

too 

100 

6/3 

Nitrate  Producers'St'mshp. 

s 

7 

■;/ 

Orient  Steam,  Ltd 

St 

5 

P.&O.Steam,Cum.  Prefd. 

100 

136 

17 

Do.    Defd 

m\ 

H 

Do.    Deb.  Stk 

100 

60 

nn 

.30/ 

Royal  Mail,  ;£ioo  Shs 

46 

2/6 

Shaw,Sav.,  &  /Ub.,Ltd., 

"A"Pref. 

S 
5 

10 
10 

f> 

2/fi 

Do.    "B"Ord 

4 

Union-Castle  Ord 

11 

4i 

Do.          C.  P 

10 

4 

IJo.      4  p.c.  deb.  stk. 

1(W 

6/ 

Union  of  N.Z.,  Ltd 

10 

9} 

4 

Do.    4p.c.Db.  Sk 

100 

99 

s} 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 

4 

■!» 

10 

Tramways  and  Omnibiu  (ctntinucJi  '■— 


»*»  Tea  Shares  will  be  found  on  a 
preceding  page* 

TELEGRAPHS  AND  TELEPHONES. 


15/ 
30/ 

=7/ 
3/, 

4 

6/ 
10/ 
2/ 
5/ 
} 
3/ 
4i 
5 

3} 
4 
2/6 


5/ 
4i 

37/6 
6 

6d. 

1/ 

3/ 

6/ 
6/ 
2/6 
3i 
8i. 

J/ 

4/fi 
5 
5 


4 
1/ 
6 
6 
S 

4  , 
3/ 
5 


African  Direct,  Ltd.,Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.  . 

Do.  6  p.c.  Prefd.  Ord. . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd. . . . 
Comcial.  Cable,  $100  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . 

po.  10  p.c.  Pref. 

Direct  Spanish,  Ltd.  . . . 

Do.  10  p.c.  Cum.  Pref. 

Do.  4}  p.c.  Debs.    .. . 
Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  .. 

Do.     Mort.  Deb.  Stk... 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debs,  (.\laur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  isl 

Mt.Dbs 

Indo-European,  Ltd. 
London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.     

Do.  Non-Cum.  3  Pref. 

Do.  Deb.  Sik.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.S  Euro.  Tig.  Dbs.,  Rd 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd 

Do.  Deb.  Stk.,  Red.   .. 

West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs., Red. . . 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  1  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd. 
Do.        Debs.,  2  Ser.  .. 


100 

100 


101 

87} 
59} 

111 
121 
3 

170 

102 
7 

15} 

9} 
102 

UJ 
100} 
147} 

97J 
113} 

Hi 


112} 

100} 

101} 
32 

931 
e* 

106} 

4 

14 
13 
5 

98} 

1 

101} 

8    \ 

5    I 

1051; 

i 
93}  j 

100! 

7    j 
6} 
104} 


15 
104} 


TRAMWAYS  AND  OMNIBUS. 


6 

4/ 

10/ 

5 

5 

"/ 
6 

'/8ft 


Anglo- Argentine,  Ltd . 

Do.    Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red.... 

Do.  do 

Belfast  Street  Trams. . 
Blackpl.  &  Fltwd.  Tram., 

£xo  Shs 

Brisbane  5  p.c.  Red.   . 
British  Columbia  Electric 

Rail,  Ltd.,  non-Cum.Pf. 
British  Elec.  TracLid.. 

Do.  6  p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Dch. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref.  I    4 

Do.     Cum.  Pref.  "B"|    5 

Do.    I  Deb '100 


4 
126} 
13} 
96} 
96j 

I 
17} 

10, 

I  10} 
14} 
I2J 

1^} 

lioti 


Div. 


Nakb. 


•3     ■- 


Si 

s/ 

5 
S 

4/. 

2/8 

6 

s 

»/ 


6d. 
loi 

4 

6/ 
4 
S 

2/9 
5 


6/ 


5/ 
3/ 
6 
S/ 
5i 
8/ 
4» 
2,6 


B.  Ayres.  Gd.  Nat.,  Ltd.,' 

6  p.c  1  Deb.  Bds.,  Red.  lew 
I     Do.    Pref   Debs.,  Red.  100 

Calcutta,  Ltd    ;  10 

jCarthagena  &  Herr.,Ltd.'  10 

Do.    Deb,  Red 100 

City    of   B'ham.  Trams 
!     Ltd.,  5  p.c.  Cum.  Pref  I     5 
Do.   1  .Mort.  Debs.,  Rd.  100 


City  of  B.  Ayres,  Ltd 5 

I    Do.    Fxt.  ;£sSbs.  ....      4 

I    Do.    Deb.  Stk     100 

Costa  Rica  Elec.  Tram., 
I  Ld.,  5  p.c.  1st  Debs...  —  80 
Edinburgh  Street  Tram..  3  1} 
Glasgow  Tram.  &  OmnL 

I    Lta.,;£9Shs 8       3J 

Lond.,  Deptfd,  &  Greeo- 

wicb,  Prefd 5       1} 

Do.    Defd 5       U 

Lond.  Gen.  Omni.,  Ltd. . .  los   175 

i     Do.     Deb    Red 100  llOSi 

I  London  Road  Car  6  I     9 

!    Do.  Red.i  Mt.Deb.Stk.'ia)   1041 
ILondon  St.  RIy.  (Prov.,1 

Ont.),  Mt.  Debs iioo   1C4J 

ILondon  St.  Trams I    4       1} 

iLynn   &    Boston    i   Mt.'        I 

1924     '  —   112} 

Milwaukee   Elec    Cons.         \ 

Mt Jiooo.lOe} 

Montreal  St.  Dbs.,  1908..  100   106 


87} 
102} 

if 

90 

5} 

102 
6} 
6} 

X32i 


Do.    Debs.,  1922 

New  General  Traction  . 

Do.    Cum.  Pref. 

Ntli.  Metropolitan 

Do.    Mt.  Debs.  Red.. 
Potteries  E!ec.  Trac,  L., 

Ord 

Do.       sp.c  Cm.Prf. 
Provincial,  Ltd 

Do.    Cum.  P.-ef. 

South  Lond 


Star  Omnibus  3}  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  j  Mt.,  Red 

Vienna  General  Omnibus. 
Do.  5  p.c.  Mt.  Deb., 
Red 

Wolverhampton,  Ltd 


1C4 
12 

loi 

5 

5 

104} 

4 


100   100} 


WATER  WORKS. 


13      10 

10  I  19 

100     86 
100   187} 
loo   149} 
too  I  97 
-  I  16 


14/     '.Antwerp,  Ltd 20  I  231 

12/      Cape  Town  District,  Ltd.      5  '<     9 

II      Chelsea  too   290 

5  Do.      Pref.  Stk too   157} 

4}     I     Do.      Pref.  Stk.,  1675..  lOO    I'S- 

4}    I    Do.     Deb.  Sik 100   147. 

S/6    City  St.  Petersburg,  Ltd. 

6/      Colne  Valley 

4       IConsoI.  of  Rosar.,  Ltd.,  4 
\    p.c.  iDeb.  Stk.,Red... 

7       East  London 

4}    j      Do.     Deb.  Stk. 

3  !      Do.     Deb.  Stk.,  Red. 

7  East  Surrey  Ord.  "  B"  ..i 
—    I  Do.  4p.c.Cons.  Db.  StV  |i<»   124| 

37/6  !Gr.ind  Junction  *'.\"  ..50!  •tmi^ 

18/9  !    Do.  ''b"  n)       ^ 

18/9   '    Do.  "C"(Ma.y.  7}p.c)    25     50 
35/    !    Do.  "D"(.Max.  7p.c);  50  r  91fr 

4  Do.  Deb.  Stock  !  too  1 132» 

5  Johannesburg  5  p.c.  Dbs.  10    1  99 
14      Kent    :ioo   205> 

7       Do.  New  (Max.  7  p.c)  .  loo  ,205 
7/      Kimbetley,  Ltd 71    4^. 

6  Do.      Debs.,  Red 100  I  99} 

6  Do.     Deb.  S  Ik. ,  Re  J . .  100  I  lOeJ 

10}  jLambeth  (Max.  10  p.c.)..  100  :230 

8  Do.(Max.7}p.c.),5o&25i  —   2C5J 

4  Do.  Deb.  Stock lioo    131} 

3  Do.  Red.  Deb  Stock   ..{100     93 
10/    Montevideo,  Ltd 90  |  16} 

5  .1        Do.         1  Deb.  Slk..,ioo    1C6» 
5  Do.         2  Deb.  Stk..  too    IMi 

6/17/4  'New  River  New 100   4.7} 

4  Do.     Deb.  Stk 100    130} 

4      I    .       Do.    Deb.Stk."B"loo  'i;Oi. 
7/     jRickmansworth  U.xbridge         \ 

Valley I  10  j  10 

'Seville,  Ltd '  ao.l  10 

'Southend  ".-^ddl."  Ord... I  10     14} 

Southwark  and  VauxhaU . '  100    133  ) 

Do.    "D"  Shares....! too   l;7j 

Do.    Pref.  Stock 100    157i 

Do.    " -\  "  Deb.  Stock  too    I31j 
Staines  Resvirs.  J  t.  Com. 

Gua.  Deb.  Stk.,  Red..!ioo     97 
Tarapaca,  ^td '  to       Si- 
West  Middlesex  100   I'i't 

4I  Do.  Deb.  Stk.  100   U7t 

3  Do  Deb.  Stk  100   lOj 


8/ 


196 
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ACGLST    11.    1900. 


Prices  of  Mine  and  IViining  Finance 
Companies'  Siiares. 

Shares  £t  each,  except  where  olherwisestated. 
Australian. 


si 

5/ 

2 

1-3 
12/6 

■4 
I* 

6/ 

"3 


32/6 


2,4 


63 

7I6 

4 
StIf 

?i 

12 

159 
27J 

43 

s.'i 

4 
7.V 

2,3 

61 

=3, 

I  Vif 

7li- 
33 
6S 
16 
6 


3t 


3ii 


7* 

Mi 

2^ 
If. 
2ii 


Aladdin i 

Associated 3^- 

Do.       Southern 5/3 

Brownhill  Extended 2     - 

Burbank's  Birthday if 

Chaffers,  4/ 12/3  - 

Crcesus  S.  United,  19/ li 

E.  Murchison     '. . .  -  1  i 

Golden  Arrow    5/6 

Golden    Horseshoe     New 

Shares  12 

Golden  Link    2^   - 

Great  Boulder,  2/ 32/6  - 

Do.      Main  Reef,  10/     ij 
Do.         Perseverance   111^- 

Do.        South 2J 

Hainault 

Hampton  Plains 

Hannan's  Brownhill 

Hannan's  Oroya 1^ 


tea 

M 


Name. 


•S-E      o 

a- 1 


6/6 

9gi 

6/3  i 
6     I 

I     I 

iis; 

i 

*i 
18/6 

'» 

Hi 

8 

1  3/6 

4i  ; 
t% 

61 


Hannan's  Proprietary 6/6 

Do.     Star    i 

Ivanhoe,  Gold  Corp 9?  ■ 

KalgurliMt.&lronKing.iS/    g 

Kalgurli    6 

Lady  Shenton i| 

Lake  View  Cons     i  ig 

Do.         Extended A 

Do.        South i 

London  &  Glolw  Finance  18/6 
London&W.A. Exploration  15 
Do.        Investment   ..  6/ 

North  Boulder,  10/    9 

North  Kalgurli  g 

Northern  Territories    ....     i 

Peak  Hill 4 

South  Kalgurli    4S 

W.  A.  Goldfields    2J 

Westralir.  Mt.  Morgans  ..  6 
White  Feather  Reward    .,     A 


-   \ 


Sooth  African. 


Angelo 7     +i 

Aurora  West    :« 

Bantjes liu—  i 

Barrett,  10/ 7/    —  1/ 

Bonanza    4 

Buffelsdoom  (new  shares)       ^ 
City  and  Suburban,  ;(|4    ..   58 

Comet  (New) 3 

Con.  Deep  Level    li 

Crown  Deep    12 

Crown  Reef 15: 

De  Beers,  £5 273 

Driefontein 4} 

Durban  Roodepoort sl  ~  « 

Do.  Deep    4 

East  Rand  7^ 

Ferreira    ai|  +  J 

Geldenhuis  Deep   icg 

Do.  Estate  ....  ti  +  ^ 

George  Goch    2 10  -    it 

Ginsberg 3 

Glencairn i  i«  4 

Griqualand  West   7ur  — 

Henry  Nourse    8} 

Heriot ei  + 

Jagersfontein i(  J 

Jubilee 6     - 

Jumpers    5i«  + 

Kleinfontein    2[ 

Knight's 5 1^  - 

Lancaster 2S+    _ 

Langlaagte  Estate 3i  +  4 

Lisbon-Berlyn 1/9 


t| 


I 


May  Consolidated 4A+   ^ 

Meyer  and  Charlton, 52  +  1 

Modderfontein    10& 

New  Bultfontein    t« 

New  Primrose 4     +  J 

3*    Nigel 3.^-    >:.- 

ig  [  Nigel  Deep t^ 

il     North  Randfontein  i  ^ 

si  I  Nour.se  Deep 5i  +  J 

i^  Porges-Randfontein ij 

39 il    Rand  Mines    40 

3 A   Randfontein    3^—  4 

li  I  Rietfontein li 

4I  I  Robinson  Deep  (new)  ....   4I   —  i 

9i  j        Do.       Gold,  ;C5  9AH-  A 

i^         Do.       Randfontein..,.  lA 

23  !  Roodepoort  Central  Deep    2!  —  J 

9  A   Rose  Deep 9%  +  S 

si  i  Salisbury 2  j 

it^  Sheba    i^ 

6§  Simmer  and  Jack,  ;^S  ....  6ft+  -it 

3  J  i  Transvaal  Gold 2\  +  J 

54  I  Treasury      fi 

3^     United  Koodepoort 3 J 

3tV  VanRyn 3*"   A 

8*  i  Village  Main  Reef 8^ 

i|  j  VogeTstruis 1 1 

If  Do.        Deep  i| 

laj  '  Wemmer i2Ji  +  J 

^  West  Rand 4 

4^  I  Wolhuter,  ;£4 48 

3^  j  Worcester     aj 


Land  Exploration 

Anglo-French  Ex 3J 

Barnato  Consolidated  ....  2^— fe 

Bechuanaland  Ex 1 1^ 

Chartered  B.S.A 3,^- 

Clark's  Cons # 

Colenbrander ^ 

Cons.  Goldfields 7^-4 

Do.  Pref.   ....23/6 

Exploration     i3  +   1^ 

Geeiong    2|  —  i 

Henderson's  Transvaal    ..  i  is~   ii 

Johannesburg  Con.  In.    ..  2^—   ^  ' 

Do.  Water     ....  i^ 

Mashonaland  Agency  ....  2^   -    i  i 


AND    RhODESIAN. 

6      Matabele  Gold  Reefs  New 

2  ft  Mozambique    

i|     Oceana  Con.solidated    .... 
i|    Rezende 

I  A  Rhodesia,  Ltd 

5     I  Do.  Exploration 

2j  :  Do.  Goldfields 

6^  S.  A.  Gold  Trust   

1 J  j  Tati  Concessions    

1^1  Transvaal  Development  .. 

J^J  United  Rhodesia 

I I  I  Willoughby 

i|  I  Zamhesia  Explor 


Miscellaneous. 


2C/ 

21/6 
12/ 

'3/9 

47/6 


3  9 
■14(3 


\laminos,  ^C'' ^h 

Anaconda.  $25 SJ 

Balaghat,  fully  paid 22/+  a/ 

Brilliant,  ;C2   12/3 

Do.      St.  George's.. . .   3^ 

British  America  Corp 14/3 

British  Broken  Hill 24/    +1/ 

Broken  Hill  Proprietary.. 47/6 
Do.  Block  10 £io,^9/i3pd  6^ 

Cape  Copper,  £2 6  ft  —  J 

Champion  Reef,  los 5  w  -    A 

Chillagoe  Mining  &  Ry...   ij^ 

Copiapo.  ^2 4^+    A 

Coromandel    6/-  +  1/ 

Day  Dawn  Block 14/3+  /6 

Frontino  &  Bolivia i|-  -j-  4 

Hall  Mines    1/6 

Libiola,  ^5 i  ^ 

Liaares,  -£3    g\ 

Mason  &  Barry,  j^2 4     +    « 

Mountain  Copper, ;C5  ••••   5i«  +  Ar 
Mount  Lyell,  JC^ 7}   -    k 


6k  - 

A 

2J    - 

A 

i3  - 

A 

-A- 

V.- 

■  A- 

iV 

43  - 

k 

it 

6,'. - 

i 

IA+ 

A 

J 

A 

ik- 

A 

■i 

3i+   A 

5/6- 

/6 

Mount  Lyell,  North 
Mount  Lyell,  South 
Mount  Morgan,  175.  6d. ..   5^ 

Mysore,  10s 6  A 

Myscre  Goldfields,  jg/    ..   j/6 

Do.     Reefs,  19/    '6 

Do.     West,  18/6   5/6+  16 

Do.    Wynaad,  18/6  ..       5/6  +  /6 

Namaqua,  ;£2     4J 

Nundydroog 3I  +  J 

Ooregum 33  +   A 

Do.      Pref. 5A+  A 

Rio  Tinto   1C5        57     + 

Do.      Pref.;£5    6J 

Do.  4  percent.  Bonds  toi 

St.  John  del  Rey 25  '6 

Taitapu  2/6 

Tharsis,  £2    8}  + 

Tolima  "  A,"  ;£5  2i 

Waihi 9; 

Waitekauri 2t 

Woodstock (N.Z.)  17/....  4/6 


i 


i 


The  coupons  cf  the  Chinese  Imperial  Government  4.^  per  cent,  gold  loan  of  1898 
for  ,-C 1 6,030,000,  due  September  i,  1900,  will  be  paid  on  and  after  that  date 
tSaturdays  excepted)  at  the  office  of  the  Hong  Kong  and  Shanghai  Banking 
Corporation,  31,  Lombard -street. 

The  Sociit^  d  s  Usines  du  Lauiium  gives  notice  to  shareholders  that  the  coupon, 
No.  53,  due  August  14,  1900,  can  be  deposited  with  the  Comptoir  National 
d'Escompte  de  Paris  (London  agency),  52,  Tbreadneedle-street,  for  paj-ment  of  2  f. 
jier  share  at  the  current  rate  of  exchange  of  the  day. 

The  Ctipplegate  Branch  df  the  Union  Bank  of  London,  Limited,  is  now  opened 
for  business  at  116,  Fore-street,  E.C.,  and  i,  Whitecross-street,  under  the  manage- 
ment of  Mr.  Charles  Kershaw. 


FOREIGN     RAILWAYS. 


GROSS  TKArriC  FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DATC 

HAMK. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  .899. 

'J 

._ In.  or  Dec. 

A"""^'-  i  on  .899. 

£ 

£ 

£     1 

4, 

Alagoas    

May  3.* 

ml.5Ji043 

4- 

4,740 

5t 

0.1.425,988  4-10169,570 

Antofagasta  (Chili)  and 

I 

Bolivia 

.,    31* 

$755.o<» 

+  $lf  3,000 

5} 

$3.333.000 +$407,000 

Argentine  Gt.  Western 

Aug.   3 

8,1.8 

.■8 

t 

41.920!  4- 

745 

Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 

July  23 

P$.25  245 

- 

•5.4,205 

4 

Ps.  .ce,3<7  -Ps.  1,931 

Aug.   4 

603 

+• 

1,6 

* 

3,580!  ■(- 

6.3 

Buenos  Ayres  &  Pacific 

July  23 

8,752 

..4,0 

1 

39,0861-1- 

8c8 

Buenos  Ayres  &  Rosario 

Aug.    4 

'5.75' 

- 

4,620 

3' 

5>9.2*3j  - 

5«,o»9 

Buenos  Ayres  Gt.  Sthn. 

>•      5 

31.333 

»- 

358 

t 

.76.668  4- 

l,31t 

Buenos  .\yres  Western . . 

>t      5 

lo,o>, 

- 

3. 3 '2 

55.703- 

8,193 

Buenos  Ayres  Ensenada 

>•      5 

»57 

-. 

70 

3> 

8,t.8|- 

»,477 

Central  Argentine 
Central  Bahia     . . 

»".5'7 

- 

.,052 

3t 

834.t75i  + 

39.toa 

May  31" 

4.04! 

- 

90a 

St 

24.417  + 

4,061 

C.  Uruguay  of  Mte.Vid. 

Aug.   4 

3.33' 

— 

",9'S 

1 

33,343 

— 

1,389 

Do.    Easl-rn  Ex... 

669 

- 

154 

1 

4,621 

4- 

350 

Do.     Northern  F-x. 

301 

— 

168 

1 

3,396 

— 

8S 

Cordoba  Central 

>•      5 

3,5So 

— 

5 

3t 

65,585 

— 

3.245 

Do.      Northern  Ex. 

n       4 

5.665 

+ 

30 

3t 

.39.3;o 

— 

■  8,170 

Costa  Rica 

>i      4 

4.454 

- 

403 

3> 

'74,467 

4- 

3t,9»« 

East  Argentine  .. 

— 

— 

— 

Entre  Rios 

Aug.  4 

1,031 

— 

7'5 

f 

6,39* 

- 

a,  301 

Inter  Oceanic  of  Mexici 

>•      4 

$71,300 

+ 

$4,  to. 

5 

$355,506 

4- 

•1,58a 

La  Guaira  and  Caracas 

June  17 

1.598 

1- 

319 

24 

30.451 

— 

7,663 

Leopoldina 

Aug.   4 

.2,6,4 

- 

2.523 

31 

396,^. 

4- 

',914 

Mexican 

.,       4 

•77,400 

+ 

$3,000 

5 

$405,300'  -t- 

$1,700 

Mexican  Central 

July  21 

$287,54. 

f'9.783 

29 

$S,9Ss,S98 +. 

,636,730 

1)              >) 

June  30' 

II 604  2(3 

4- 

308,788 

6: 

II  J.. 40,073  4- 

736,301 

Mexican  National 

July  3'^ 

•183,890 

•f 

1.0,629 

30 

$4.527.9;9  +  $7'0,50t 

Mexican  Southern 

Aug.    7 

♦  'S.4<» 

$1,453 

i3 

$308,011 

+ 

$3«,6s7 

Minas  and  Rio  . . 

May  30 

ail.. 20,369 

-  ml.8,874 

•  >l 

011.635,3.5 

— 

30,848 

N.W.Argentine 

Aug.   4 

2.253 

- 

120 

3" 

4l,63< 

4- 

t,443 

Nitrate 

Julys.t 

.96,8 

- 

3.592 

30 

205,453 

— 

5 ',394 

Ottoman 

„    28 

6,702 

4- 

75' 

4 

33,809  + 

423 

Recife  &  San  Francisco 

June  9 

2.83? 

4- 

488 

23 

125,819 

336.058 

13,885 

4- 

»9.376 

San  Paulo 

July    8 

35.499 

4- 

>4>y72 

«7 

— 

«3.88<, 

Santa  Fi  and  Cordova 

Aug.    4 

1.342 

- 

.,1.8 

1 

4- 

3,433 

Western  of  Havana 

i>      4 

4,OiO 

4- 

40 

i 

19540 

— 

1,630 

West  Flanders  .. 

,.      5 

».»45 

63 

5 

".«S» 

¥ 

47' 

•  For  month  ended. 
i  From  July  i,  igoo. 


t  For  fortnight  eaded. 

II  Net. 

INDIAN   RAILWAYS. 


t  Monthly  returns, 
T  For  ten  days  ended. 


GROSS 

TRAFFIC  FOR  WKEK. 

CROSS  TRAFFIC  TO  DATB. 

NAME. 

Week 

ending 

A»,„„-.       lo-  or  Dec.  '''°4 
*"»•"■••         on  .8,9.     j|| 

A-o-'-       '-oo^igr- 

Bengal  Nagpur 
Bengals  N.-W. 
B'mVy  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian       .. 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.  MahratU 

Aug.  4 

July    7 
Aug.    4 

*i      7 

July    7 
,,     '4 

RJ.I.45.000J4-    Rs.23.980l 
Rs... 45.080  —  Rs.3c.533l 
RS.2.65.0CO            — 
Rs.4  67.000 -t-  Rs.  57.000 
RS...82  8.8-1-   Rs.41.0j9 
Rs.. 6.700  -     Rs.7.700; 
Rs.  11.85.coo  4-Rsi  64.0C01 
R5.3.7».3o3  -    Rs  75.930 
RS....8  no  -    Rs.40.700 

/;.6,5CO:                    ;£825^ 

R5...;o7o9  4-   Rs.37.397' 
Rs...74.579',4-   Rs.45.639 

5 

3 

Rs.   8.7-.00CI+ RS.2.30.0H 

Rs.  t.45.oGo  -      R5-20.533 

Rs.  16.73.000! -i-  Rs.3  76.000 

Rs.  a7.6j.000}  ■*■  Rs.  9.39.003 

Rs.i.e2.Si8i  +  Rs.    4<o99 

R«.T.i8.4ocii  -•      RS.7.OC0 

Rs.  65.42.000I  4- Rs14.1a.000 

Rs  32  70.500  —  Rs.i  7?. 289 

Rs.8.?o  C59  +  Rs  3.38.360 

^90,750-             i,I,27I 

Rs.    1.70  709 -»- Rs.    27-397 

Rs.    V53-344'+     Rs.73.875 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


CanadtaTi  Pacific 
Chicago  Great  Western. 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 
Gr.  Trk.,  Main  Line    .. 
Do.  Det.,G.  H.  &  Mil. 
Louisville&  Nashville.. 
Miss.,K..&  Texas      .. 
N.  Y.,  Ontario.  &W.  .. 
Norfolk  &  Western 
Northern  Pacific 
Southern  .. 

St.  Louis  S.  Western    . . 
Wabash 


GROSS   TRAFFIC    FOR  WHKK. 


Period 

ending. 


Amount. 


In.  or  Dec. 
on  1899. 


GROSS  TRAFFIC  TO   DATS. 


O  V 


V   I  Amount. 


In.  or  Dec. 
on  1899. 


July 
11 
11 

Aiife. 

July 


doU. 
767,00c  -f- 

163,516  4- 

i,iio,ooOj  4- 

306,300  4- 

X91.0"  ^- 

688,oo<.  + 
3(6,079  + 
173.597  + 
369,000  4- 
894,000  4- 
790,00c  + 
153.C00  -I- 
462,000  4- 


dots.     j 

3».«»| 

24.132; 
84,ocOj 
49,iooi 

£n 
1,000 

11,519 
19.193 
64,000 

loS.ooo 
65,000 
i5,cco 

l6,030 


30 


dols. 
i6,?io,oco  4-1 

520.575  ^ 
■  3,221,000  — 

922,500  4- 
/;45i,482;  + 

^22,850'  - 
2,i49,ooo|  — 

944.959  + 

443,440|+ 

9,670,000  + 

2,470,000  -i- 

469,00^1  4- 

1,350,000  -*■ 


dols. 

,535,000 

48,029 

163,000 

246,100 

;Cm.294 
iCi,o8i 
36,000 
72,946 
z3,474 

244,000 
192,000 

4C,003 

86,000 


•  For  ten  days  ended. 
MONTHLY  STATEMENTS. 


NKT  KARNINGS  FOR  MONTH.   NET  EARNINGS  TO  OATB. 


Month. 


Atchison  ..         ..         ..  I  June 

Canadian  Pacific  ..I       ,, 

Chic,  Mil.,  &S.  Paul..  I       „ 
Denver  &  Rio  Grande..  '        „ 

Erie  |  May 

Gr.  Trk.,  Main  Line    ..         ,, 

Do.  Det.  G.  H.  &  Mil.  I  Apr. 
Illinois  Central  ..        _..  |       „ 

Louisville  and  Nashville  ■  May 
Miss.  K.  &  Texas         .,  j       ,, 

New  York  Central*      ..  !  July 

New  York,  Ont.,  &  W.  '  June 
Norfolk  &  Western       .-  [       „ 

Northern  Pacific  . .  '  Apr. 

Pennsylvania      ..         ..1  June 

Phil.  &  Reading  ..  May 

Southern  Pacific  ..  June 

Union  Pacific     ..         . .         ,, 


Amount. 


In.  or  Dec. 
on  1899. 


0-2 


dots. 

1,585,000  4- 

1,058,000'  + 

975,000  - 

3i9,30cl  + 

672,000  ■¥ 

;£i3S,8oo  |-f- 

jt2,900j  + 

307,oooj  — 

616,000  - 

194,608:  4- 

4,580,000' -f 

546,coD.  4- 

614,724  + 
1,972,125'  -1- 

813,234  4- 
1,820,000  - 

764,000  ■~ 


dols. 
397,000 
35,000 

156,000 

78,826 

3,000 

;C3.ioo 

£lOQ 

187.000  10 

132.0001  n 
30,206 j     II 


Amount. 


In.  or  Dec 

OD  1899. 


145,000 

I 

— 

13 

258,000 

12 

315,452 

10 

714,700 

6 

m8,9j8 

11 

S*.ooo 

12 

34,000 

12 

dols. 

18,710,000 
5,278,00c, 
13,047,000; 

3.7^0.143' 
8,708,0001 

jC538,ioo; 

^8,700; 

7.595,000; 

8,256,001V 
365.c8^t 
4  580,000 
1,548,630: 
5,492,000 
11,014,261 
12,744,242 
8,885,37^! 
22,305,000: 
8,971, cool 


dols. 
4-5,836,000 
4-   256,000 

—  803,000 
4-  200,247 
4-1, 169  ,c  00 
4-  j£7,400 
4-  £\,Zoo 
4-1,146,000 
4-1,034,000 

-  «3  ,871 
+  145,0:0 
-k-  172,500 
4- 1, 702,  ceo 

1,460,488 
4- 3,760,0c  o 
+  392.3SI 
4-2,437,003 
4-3,050,000 


*  Statement  of  gross  traffic 


t  Surplus  after  meeting  interest. 
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Zhc  Jnvestors'  IReview. 

The  English  Railway  Half-year. 

It  is  not  easy  to  extract  much  comfort  from  the 
analysis  of  the  railway  accounts  for  the  past  six  months 
which  we  present  below,  but  we  cannot  say  that  the 
poor  results  exhibited  have  come  as  any  surprise  to  us. 
We  stated  our  opinion  a  year  ago  that  the  companies 
had  then  reached  the  top  of  their  dividend-earning 
capacity,  and  in  reviewing  the  situation  last  February 
we  pointed  out  that  with  increasing  expenses  and  the 
constant  piling  up  of  capital  charges  the  outlook  was  far 
from  encouraging.  In  spite  of  considerable  additions  to 
gross  receipts  this  has  proved  to  be  the  case,  and  prac- 
tically all  the  leading  companies  have  had  to  reduce 
their  distributions.  In  the  aggregate  there  is  an  increase 
of  over  3  per  cent,  in  receipts,  which  on  top 
of  an  increase  of  6J  per  cent,  last  year  is  better 
than  might'  have  been  expected,  but  the  whole 
of  this  gain,  and  something  besides,  was  swallowed  up 
in  higher  working  costs.  Tlie  outlay  on  fuel  shows  an 
increase  of  nearly  30  per  cent.,  the  wages  bill  is  up 
about  6  per  cent.,  and  materials  cost  about  5  per  cent. 
more.  These  latter  items  may  be  regarded  as  normal 
in  view  of  the  larger  amount  of  work  done,  but  the 
advance  in  the  price  of  coal  has  proved  a  heavy  tax  on 
the  companies,  although  the  full  effects  of  it  have 
probably  not  yet  been  experienced.  The  result  is  that 
the  ratio  of  expenses  to  receipts  has  risen  about  3  per 
cent,  all  round,  and,  with  an  increase  of  _^i30,ooo  iu 
capital  charges,  the  amount  distributed  on  the  ordinary 
stocks  is  about  ;^4oo,ooo  less  than  at  this  time  last  year. 
In  other  words,  the  avemge  dividend  has  fallen  from 
3I  per  cent,  to  3^  per  cent.;  but  with  the  tide  of  trade 
activity  beginning  to  turn,  and  the  continuance  of  the 
adverse  influences  to  which  we  have  already  referred, 
there  is  every  probability  that  the  second  half  of  1900 
will  be  even  more  disappointing  than  the  first. 

In  the  accompanying  table  we  give  an  abstract  of  the 
gross    revenue   accounts  of    the    principal  companies 
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compared  with  the  figures  for  the  first  half  of  last  year. 

The  first  column  includes  miscellaneous  receipts  and 
net  revenue  credits  so  as  to  show  the  total  income,  and 
it  will  be  seen  that  only  in  the  case  of  the  Taff  Vale  and 
Rhymney  Companies  has  there  been  a  decline  in  gross 
earnings.  The  Brighton  narrowly  escaped  this  fate,  but 
most  of  the  others  show  gains  approximately  pro- 
portionate to  the  magnitude  of  their  business.  The 
Hull  and  Barnsley  and  Furness  have  done  best,  while  the 
Gross  Revenue  Accounts. 


Gross 
Revenue. 

Increase. 

Working 
Expenses. 

Increase. 

Expense 
Ratio. 

Inc 

£ 

£ 

£ 

£ 

Per  cent 

P.C. 

North-Weslern    

6.715.551 

168,567 

4.040,374 

368,912 

fo-3 

3-6 

Great  Western     

S,233.tos 

163,406 

3336,452 

194,048 

63-9 

37 

Midland     

5.543,790 

312,119 

3.339.'4> 

247.832 

63-2 

24 

North-Eastern     

4.356.152 

193.841 

2,752.208 

339,537 

633 

3-6 

Great  Northern 

2,804,950 

106,527 

1,851,798 

120,453 

669 

2"4 

Lancashire  and  Vorks.  ... 

3,629,048 

56,954 

1.535,483 

77.29' 

S7'3 

0-6 

Great  Eastern      

2,544.406 

61,352 

1.599.674 

118,580 

62'9 

3'' 

Southwestern     

2.319.398 

88,814 

'.459.»37 

95.59* 

601 

1-8 

Brighton 

1.42". 537 

38« 

883,446 

54.565 

63-3 

1'<( 

South-Eastern  and  Chat- 

ham       ...        

2,205.666 

40,828 

1,405.019 

<>«.770 

66-3 

b■^ 

Great  Central       

1,668,400 

136,732 

■,>02.439 

239,119 

697 

8-9 

North  Staffs 

452,726 

12,643 

264,944 

16,033 

583 

l"5 

Metropolitan        

459,047 

8.935 

201,088 

13,216 

45'2 

0-8 

District      

234,611 

3,953 

io8,8t8 

2.321 

487 

0-5 

Furness      . .         ^ 

280,920 

20,365 

■34.roo 

8,763 

477 

0-4* 

Hull  and  Barnsley 

242,155 

42,830 

138,990 

18,305 

57-8 

VI* 

North  London      

280,063 

6,788 

161,538 

13,416 

58-3 

3'5 

Tilbury  and  Southend  ... 

lS?,3i6 

16,90s 

■08,753 

10,683 

60  "9 

I'S 

Taff  Vale 

43S.979 

291* 

'^:6?i 

5.68. 

56-8 

3'0 

Rhymney 

130.483 

I-.737* 

8,943* 

53"4 

1-9* 

*  Decrease. 

Rhymney's  loss  of  revenue  is  serious,  but  last  year  it 
benefited  exceptionally  by  the  accumulation  of  traffic 
caused  by  the  Welsh  strike  in  1898,  and  it  is  the  only 
company  which  is  able  to  show  a  decrease  in  working 
expenses.  The  ratio  of  expenditure  to  receipts  has, 
however,  also  declined  in  the  case  of  the  Hull  and 
Barnsley,  and  Furness  companies,  but  nearly  al!  the 
others  are  considerably  higher,  the  Great  Central,  South- 
Eastern  and  Chatham,  Brighton  and  Great  Western 
being  particularly  prominent,  while  the  Lancashire  and 
Yorkshire  has  escaped  very  lightly.  Apart  from  the 
Metropolitan,  which  cannot  be  compared  with  lines 
doing  a  general  business,  the  Furness  is  most  fortunate 
in  its  very  low  expense  ratio,  but  it  also  is  peculiarly 
situated  in  some  respects. 

Three-fourths  of  the  entire  expenditure  are  accounted 
for  in  the  following  abstracts  showing  the  amounts  spent 
by  each  company  on  maintenance  of  way,  locomo- 
tive power,  and  the  handling  of  traffic.  It  will  be 
noticed  that  several  lines  have  been  economising  on 

Principal  Working  E.xpenses. 


Maintenance,  &c. 

Locomotive  Power. 

TraflSc  Expenses. 

Amount 

Increase 

Amount. 

Increase 

1 
Amount. 

Increase 

£ 

£ 

£ 

£ 

£ 

£ 

North-Western 

57»,789 

*4.059 

1.030,763 

103,980 

1.540,152 

99.980 

Great-Western     

703,371 

•770 

990,964 

1x0,622 

923.551 

63,331 

Midland 

4'3,939 

♦2,128 

1,102,833 

159,374 

1,243,896 

88,382 

North-Eastern 

384,847 

4.242 

882,785 

125,472 

801,837 

59.421 

Great  Northern  ..^ 

191,960 

4.949 

527,779 

72,904 

524.770 

20,624 

Lancashire  and  Yorkshire 

260,450 

*i,873 

398,801 

29.042 

606,025 

34.957 

Great  Eastern     

213.754 

12,475 

423,331 

42,534 

467.441 

36,961 

South-Westein    

238,189 

17,700 

359.710 

32,096 

390,838 

i8,o£o 

Brighton 

149,804 

5,430 

255.187 

26,310 

243.265 

15.153 

South-Eastern  and  Chat- 

ham         

171,330 

5.433 

355,345 

48,031 

405,870 

30.897 

Great  Centr.-il      

123,922 

18,581 

336,428 

79,195 

345.044 

55,467 

North  Staffordshire 

47,172 

*2,8i9 

70.567 

12.43° 

65,889 

4,385 

Metropolitan       

28,53^ 

5.228 

57.432 

5,124 

48,107 

*9i6 

District     

11,786 

2,046 

26.375 

340 

39,620 

429 

Furness     

25,529 

299 

35.566 

4,319 

33.978 

2.539 

Hull  and  Barnsley 

15,056 

1,130 

36,886 

9.442 

39,078 

3.845 

North  London    

19,610 

'1,442 

61.906 

7,848 

5 '.760 

1.054 

Tilbury      

14.173 

915 

28,800 

2,452 

35.643 

4961 

Taff  Vale 

32,663 

'942 

87.513 

7,6>4 

52.146 

3,231 

Rhymney 

6,907 

'4,314 

29,796  1 

50 

16,938 

7'5 

*  Decrease. 

maintenance,  and  considering  the  increased  cost  of 
materials,  a  good  deal  less  work  of  this  sort  has  pro- 
bably been  undertaken  than  appears  on  the  surface. 
Still,  there  is  little  danger  of  our  principal  lines  being 
seriously  starved  in  this  respect,  even  if  several  lean 
years  have  still  to  be  faced  ;  the  danger  is  that  a 
larger  proportion  of  the  cost  will  be  charged  to  capital 
instead  of  revenue.    That  is  a  very  simple  method  of 


maintaining  profits,  and  it  works  beautifully  till  the 
dividends  have  to  be  spread  over  so  much  more  capital 
that  a  reduction  becomes  inevitable.  But  that  is  a 
remote  contingency,  comparatively  speaking,  and  there 
is  always  a  strong  temptation  to  put  off  the  evil  day. 
While  on  this  subject,  however,  we  may  call  attention 
to  the  subjoined  table,  we  may  call  attention  to  the  sub- 
joined table,  giving  the  cost  of  maintenance  per  mile 
on  all  the  principal  lines.  Exact  comparisons  cannot 
be  made,  as  the  proportion  of  single  and  double  lines 
varies  considerably,  but  the  figures  as  they  stand  are 
interesting  and  suggestive  : — 


Maintenance  of  Way. 


North-Westem 

Great  Western  

MidL-ind   

North-Eastern    

Great  Northern 

Lanes,  and  Yorks 

Great  Eastern    

South- Western 

Brighton 

South-Eastern  and  Chat- 
ham   

Great  Central 

North  Staffs 


Miles 
Maintained. 

1,924 
2,609 

1,486 

1,621 
719 

1.044 

885 

443 

601 
466 
193 


Cost  per 
Mile. 

£297 
269 

285 
237 
267 
466 
205 

269 

338 

285 

263 

244 


The  very  heavy  outlay  of  the  Lancashire  and  Yorkshire 
seems  to  indicate  that  the  permanent  way  has  been 
badly  laid  or  neglected  in  the  past,  while  the  ^205 
which  is  all  the  Great  Eastern  deems  necessary  suggests 
unwise  economy  and  a  serious  drain  on  revenue  some 
years  hence.  The  big  expenditure  of  the  Brighton 
Company,  for  instance,  is  not  a  quixotic  effort  to  keep 
the  line  in  the  pink  of  condition,  but  a  desperate 
struggle  to  bring  it  up  to  modern  requirements  owing 
to  previous  neglect  and  the  anxiety  to  pay  big  dividends, 
whether  rightly  earned  or  not. 

Suflicient  has  been  said  from  time  to  time  about 
the  increased  cost  of  locomotive  power  to  allow  us 
to  pass  it  over  with  a  mere  reference  to  the  dis- 
proportionate increases  of  the  Midland  and  -Xorth- 
Eastern,  which,  one  might  have  expected,  would  get 
their  coal  on  the  best  possible  terms.  Perhaps,  how- 
ever, they  had  allowed  stocks  to  run  short  and  have  felt 
the  pinch  of  high  prices  more  severely  than  better  pro- 
vided companies.  The  increases  in  traffic  expenses  call 
for  no  comment.  They  are  almost  uniform,  but  the 
Metropolitan  has  succeeded  in  saving  a  little  on  this 
item.  Carriage  and  wagon  repairs,  which  we  do  not 
tabulate,  are  in  some  cases  less  than  last  year,  but  on 
the  whole  there  is  very  little  variation  in  the  figures. 

The  net  revenue  accounts  with  which  we  have  next  to 
deal  make  a  poor  show.  From  the  adjoining  table  it 
will  be  seen  that  only  four  company's  have  secured  an 

Net  Revenue  Accounts. 


North-Westem 

Great  Western 

Midland 

North-Eastern 

Great  Northern 

Lanes,  and  Vorks. 

Great  Eastern 

South-Westem 

Brighton 

South-Eastern 

Chatham         ... 

Great  Central...    - 

North  Staffs.  ... 

Metropolitan  ... 

District 

Furness 

Hull  and  Barnsley 

North  London 

Tilbury 

Taff  Vale 

Rhymney 


Net 
Revenue;* 

Inc.  or 
Dec 

Ord.  Dividend. 

Amoont. 

Rate 

£ 

£ 

£ 

P.C 

2,765,067 

-97,960 

l.274.S»4 

6 

1,996,8*4 

-36,593 

,     477.427 

3      '■ 

2.243,753 

-35.673 

(a)  508,251 

3 

1,656,693 

-  26,327 

814.574 

5 

;    9?o,o2s 

-22,314 

352,946 

3, 

1,116,727 

- 19.404 

376,673 

4* 

;    1,005,874 

-47.728 

132,629 

" 

885,507 

+  1.139 

287,0^7 

4       ' 

,        559,927 

-56,757 

52.571 

3 

501,869 

-39.269 

18,467, 

I 

370,404 

-39.699 

-w 

nii. 

567,160 

-96,190 

-(rf) 

— 

192,931 

-  3.o3o 

68,640 

4 

»76,3O0 

-    8,222 

107,472 

3 

116,123 

+        990 

W  23,437 

3 

3 

153.937 

+  ".548 

46.235 

114.417 

+  17.437 

16,500 

X 

1      I '4,769 

-    6.648 

75,765 

't 

103.708 

-1-14.400 

26,596 

3i 

191,804 

-    6,172 

84.375 

3* 

63  442 

-      389 

29,008 

9 

Inc.  I 
or 
Deci 


P.C. 


+  4 


Balance 
Forwsad, 


£ 

72.238 
33.040 
31,770 

34  971 

lo,i76(,5) 

32,882 

12,099 

18,478 
6,861 

5,2S6 

iBS 

22,877 

4,485 
19,768 

28> 

7,9=8 
25.596 

2,626 
34,4>8 

3,649 

3  9i8 


•  Includiag  balance  from  previous  half-year,  (a)  deferred  ordinary ;  (i)  carried 
forward  last  year  /^47,i63,  difference  equal  to  i  per  cent,  on  deferred  orcinary; 
(c)  second  preference;  ((/)  nil  on  1874  preference  stock  anJ  junior  securities; 
(*)  5  per  cent,  preference  stock. 

increase  in  net  profit,  and  only  two — the  Furness  and 
the  Hull  and  Barnsley — are  able  to  distribute  larger 
dividends.     The   North   London,  North  Staffordshire, 


August  i8,  1900. 


XTbe  Jnvestors'  TRevfew, 


199 


and  Tilbury,  maintain  last  year's  rate,  and  the  Great 
Northern  gives  the  undivided  ordinary  the  usual  3  per 
cent.  In  order  to  pay  this,  however,  the  balance 
forward  is  reduced  by  ;^37,ooo,  which  represents  fully 
^  per  cent,  on  the  deferred  ordinary,  so  that  this 
stock  is  certain  to  go  short  at  the  end  of  the 
year.  All  the  others  have  reduced  their  distribu- 
tions, and  several  of  them  carry  forward  smaller 
amounts.  The  Brighton,  South-Eastern,  Chatham,  and 
Great  Central  have  all  done  very  badly,  the  affairs  of  the 
last-named  in  particular  having  got  into  a  deplorable 
state.  Owing  to  the  slow  development  of  the  London 
Extension  traffic  and  heavy  working  expenses,  the  net 
revenue  is  _;^96,ooo  less,  while  capital  charges  required 
£1^1,000  more,  and  all  the  securities  junior  to  the  1872 
preference  stock  go  dividendless.  The  three  southern 
passenger  hues  blame  the  war  and  the  weather  as  well 
as  heavy  coal  bills  for  their  poor  results,  and  the  holders 
of  Chatham  seconds,  who  were  flattered  with  their  full 
dividend  for  the  first  and  only  time  last  year,  now  get 
nothing,  while  the  South-Eastern  ordinary  dividend  is 
reduced  to  if  per  cent.,  leaving  the  deferred  with  but 
small  hopes  of  receiving  much  when  the  accounts  are 
adjusted  at  the  end  of  the  year.  Altogether  the 
results  are  a  somewhat  sad  commentary  on  the  period 
of  "  unparalleled  prosperity "  which  the  country  is 
supposed  to  have  been  experiencing. 

Unfortunately,  however,  the  tale  does  not  end  here, 
and  the  way  the  companies  are  expending  fresh 
capital  bodes  ill  for  their  earning  capacity  during 
the  next  few  years.  In  the  following  table  we  show  the 
actual  capital  expenditure  of  the  various  lines  in  each  of 
the  three  past  half-years  together  with  the  estimated 
requirements  for  the  six  months  ending  December  next. 
Judging  by  recent  experience,  these  estimates  are  likely 
to  be  rather  under  than  over  the  mark,  and  we  may 
safely  reckon  that  the  grand  total  for  the  two  years  will 
reach  ;^33,ooo,ooo.  At  4  per  cent,  this  means  an  addition 
to  capital  charges  of  ;^i, 320,000  per  annum,  and,  all  things 
considered,  we  doubt  if  the  companies  can  get  the  money 
on  much  easier  terms.     But  with  stagnant  traflics  and 


Capital 

E.XPENDITURE. 

June, 
1899. 

Dec, 

1899. 

June,           Dec.,^^ 
'9°°-    (Estima?;.) 

Total, 

two  years. 

North-Western         

Gt.  Western 

Midland         

North-Eastern          

Gt.  Northern 

Lanes  and  Yorks      

Gt.  Eastern 

South-Western         

Brighton         

South-Eastern          

Chatham 

Gt.  Central     

North  Staffs 

Metropolitan 

District           

Furness          

Hull  and  Barnslcy 

North  London         

Tilbury           

TaffVale       

Rhymney      

£ 
589,464 
689,636 
930,814 
434.707 
719,059 

426,071 

401,506 

457,957 
196,230 
442,818 

692,809 
43.004 
40,683 
53,630 
17.448 
91,496 
10,305 

128,802 
94,617 
13,882 

£ 

679.339 

1,196,407 

1.377.438 

490.396 

674.833 

485.520 

451,498 

686,076 

194,124 

712,403 

52.650 

1,711,370 

23,671 

48,965 

133,192 

88,051 

6o,6i6 

8,178 

156,242 

135.142 

24.546 

£ 

949,629 

939.452 

1.560,959 

573,oc9 

563,320 

515,260 

509.595 

567.737 

413,910 

538,069 

99,708 

634,430 

18,953 

73,198 

81,129 

47,503 

77,530 

3,384 

103,670 

78,995 

46,701 

£ 

730,000 
1,000,000 
1,250,000 
866,635 
500,000 
548,535 
500,000 
647,500 
858,883 
480,000 
100,000 
460,000 
36,000 
74,000 
114,294 
86,937 
95,885 
20,000 
165, ceo 
50,000 

39,107 

£ 

2.948,432 
3,835,485 

5,IT9,2II 

'.364.747 

2.457.212 

1.975,386 

1,362,599 

2,359.270 

1,667,147 

2,173,290 

303.138 

3.488,609 

120,628 

235.845 

371,245 

239.939 

325,517 

41,867 

552.714 

355.754 

126,336 

Grand  t 

otal     ...  £ 

32,917.271 

growmg  expenses,  where  is  this  huge  amount  to  come 
from?  Certainly  the  bulk  of  this  capital  cannot  be 
earning  interest,  and  the  ordinary  shareholders  must 
find  the  difference.  The  Midland  easily  tops  the  list 
with  over  ;^5,ooo,ooo  for  the  two  years,  and,  strong  as 
the  company  is,  we  fear  this  rate  of  expenditure  must 
cause  trouble  before  long.  The  Great  Western  is  not 
in  a  much  better  position  with  its  ;^3,825,ooo,  and  the 
•reat  Central's  ;^3,5oo,ooo  is  preposterous,  even  if  im- 
perative in  the  interests  of  the  London  Extension,  con- 
sidermg  the  condition  of  the  company's  finances.  But 
it  IS  unnecessary  to  go  into  further  details  ;  the  fact  that 
the  twelve  leading  companies  between  them  will  have 
absorbed  over  ^30,500,000  of  new  capital  in  two  years 
IS  surely  evidence  enough  of  reckless  extravagance  at  a 
time  when  far-seeing  directors  should  have  been  making 
every  effort  to  strengthen  their  finance's  against  the 
period  of  trouble  and  adversity  approaching. 


Two  Gold  Coast  Mining  Companies. 

A  great  deal  has  been  heard  of  late  about  dealings  in. 
the  shares  of  West  African  mining  companies.  The 
Gold  Coast  has  resumed  its  old  attraction  for  the  enter- 
prising pioneer  of  civilisation,  and,  despite  the  unfortu- 
nate record  of  the  companies  that  have  been  working 
for  years  in  those  unhealthy  tropical  regions,  a  fair 
amount  of  enthusiasm  has  been  displayed.  Taking  a 
leaf  out  of  the  book  of  Messrs.  Wernher,  Beit,  &  Co., 
and  other  luminous  examples  amongst  company 
projectors,  the  majority  of  these  West  African  companies 
were  issued  without  any  prospectus  being  publicly 
advertised.  Indeed,  in  many  cases  we  should  imagine 
that  the  formality  of  drawing  up  such  a  document  was 
altogether  dispensed  with.  The  well-known  Mr.  So-and- 
so,  of  the  City  or  the  West  End,  obtained  for  a  mere  song 
the  "  mineral  rights  "  over  lands  in  the  hinterland  behind 
Cape  Coast  Castle.  He  communicated  news  of  his 
acquisition  to  his  bosom  friends,  who  for  a  considera- 
tion were  allowed  to  enter  into  a  syndicate  to  carry  on 
works  upon  the  fever-stricken  property.  Then  eminent 
stockbrokers  in  the  City  were  kindly  informed  of  the 
important  operations  that  were  being  carried  out  upon 
the  bit  of  African  jungle,  and  these  gentlemen  did  the 
rest.  By  dint  of  this  system  of  nods,  becks,  and 
wreathed  smiles,  a  group  of  companies  has  been 
brought  into  existence,  about  the  doings  of  which  their 
shareholders  have  only  the  faintest  impression.  That 
gold  deposits  exist  in  the  areas  afflicted  by  the  presence 
of  these  companies  is  most  probable,  but  the  character 
of  the  formation  and  whether  the  ore  is  easily  treated 
or  not  are  matters  that  have  not  yet  entered  into 
the  consideration  of  speculators.  All  they  have 
considered  is  that  a  certain  number  of  moneyed 
men  have  thought  fit  to  form  these  companies, 
and  for  this  sole  reason  the  shares  must  be  a 
splendid  receptacle  for  their  money.  Accordingly, 
for  some  time  past  we  have  been  favoured  with  the 
usual  tales  that  go  to  make  a  market  in  the  "  House  " 
lively  as  the  tarantula-bitten.  The  capitals  of  com- 
panies have  proved  to  be  too  small,  as  the  quotations 
got  unwieldy,  and  so  they  were  multiplied  into  double 
or  treble  the  original  amounts  in  order  to  assist  market 
dealings,  although  no  one  had  the  slightest  idea  what 
managers  were  doing  in  the  malaria-stricken  region 
they  were  supposed  to  have  resorted  to. 

A  very  good  example  of  this  class  of  company  is  pro- 
vided by  the  British  Gold  Coast  Syndicate,  Limited, 
which  was  formed  March  8,  1899,  to  adopt  an  agree- 
ment dated  March  7,  1899,  for  the  acquisition  of  the 
Armatine  and  other  concessions  at  T  quah.  Gold  Coast 
Colony,  West  Africa.  The  capit  .1  w.is  fi.xed  at 
^50,500.  in  50,000  ordinary  shares  cf  ;^i  each,  and 
10,000  deferred  shares  of  is.  each,  the  deferred  shares 
being  fully  paid,  and  the  ordinary  shares  having  los. 
per  share  paid  up  on  them,  and  a  short  time  ago  the 
leading  shareholders  were  as  follows  : — 


South  African  Gold  Trust 

A.  Fell  

Amana  Gold  Mining  Company 

Trust  Fran^ais    

D.  J.  Neame 

P.Tarbutt 

R.  Milder 

H.  Simpson 

W.  A.  Daw  

H.  E.  M.  Davies 

Lord  Harris , 

A.  Davidson 

Mrs.  Fell  

G.  Freeman 

Gold  Estates,  Transvaal    

F.  M.  Singer    _ 

A.  M.  Singer   

H.J.  Higham  '. 


Number  of  Sbues. 

Deferred. 

Ordinary 

500 

3,750 

232 

1,000 

150 

3.000 

250 

5.000 

2,275 

1,000 

2,262 

4.993 

400 

4.000 

50          .. 

1,000 

10       .: 

200 

50       .. 

500 

10 

200 

25        .. 

1,000 

— 

1,000 

50 

1,080 

50 

1,000 

100 

2,000 

50       .. 

1,000 

X50 

200 

6,614  ...  31,923  ' 
The  names  given  above  show  at  once  that  the  South 
African  Gold  Trust  had  a  considerable  interest  in  the 
venture,  and  no  doubt  upon  this  ground  alone  the  other 
shareholders  hurriedly  acquired  an  interest  in  the  con- 
cern.   Just  ^-25,500  had  been  paid  up  on  the  shares, 
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but  before  this  small  sum  had  been  expended  the 
directors  were  in  the  field  with  a  proposal  to  water  the 
capital.  Under  their  scheme  a  new  company  was 
registered  on  May  9,  1900,  with  a  capital  of  ;^ioo,ooo, 
in  ^i  shares,  and  the  new  company  acquired  the 
property  and  assets  of  the  old  company  by  handing 
over  ^79,000  in  fully-paid  shares,  of  which  50,000  were 
to  be  exchanged  for  the  50,000  ordinary  shares  of  the 
old  company,  14,000  for  the  deferred  shares  of 
the  same,  and  the  balance  of  15,000  would  be 
utilised  for  the  purpose  of  satisfying  the  liability 
of  the  newer  syndicate  to  the  original  syndicate. 
As  the  50,000  old  shares  had  only  los.  per  share 
paid  upon  them,  this  exchange  of  full3--paid  ;^i  shares 
in  the  new  company  represented  a  watering  of 
capital  to  the  extent  of  ^25,000.  The  juggle  over  the 
deferred  shares  was  even  worse,  since  they  only  repre- 
sented jfsoo  in  cash,  for  which  ;^i4,ooo  in  new  shares 
was  handed  over.  Thus  the  ;^25,50o  of  old  capital  was 
converted  into  ;^64,ooo  by  a  few  strokes  of  the  pen,  and 
no  doubt  the  public  will  be  asked  to  come  and  buy  the 
shares  at  some,  for  the  vendors,  profitable  quotation  in 
the  market.  Yet  the  last  b.alance-sheet  of  this  peculiar 
affair  showed  that  the  "  property "  and  expenditure 
upon  it  up  to  December  31,  1899,  was  only  valued  at 
;^i  1,807. 

No  doubt  this  company  will  have  a  rather  delicate 
constitution  in  the  immediate  future,  but  the  Bibiani 
Goldfields  is  still  more  shadowy  in  its  composition. 
Registered  on  July  27,  1S99,  with  a  capital  of  jf20,ooo, 
it  acquired  a  property  sixteen  miles  square  at  Bibianaka, 
near  Abondumi,  West  Coast  of  Africa,  and  develop- 
ment is  stated  to  have  been  proceeding.  The  leading 
shareholders  in  this  small  concern  were  as  under  : — 

Xo.  of  Shares. 

W.  Clarke  100 

F.Gordon  333 

W.  Green  well    3,567 

H.P.Lawson    „ 100 

H.D.Lewis  100 

Hon.  E.J.Mills 4.5°° 

H.D.Solomon  100 

E.J.Walford 500 

H.J.  Walford 600 

J.  C.  Yates 100 

Although  these  gentlemen  have  been  connected  with 
many  unfortunate  ve.ituies  at  one  time  or  another,  it  is 
the  fashion  to  treat  some  of  them  as  pillars  of  finance, 
and  accordingly  when  in  March,  1900,  it  was  proposed 
to  "  broaden  the  bases  "  of  the  company,  there  was  the 
usual  idiotic  scramble  to  throw  money  at  the  new  con- 
cern. The  "  broadening  "  took  the  shape  of  a  new 
company  with  a  capital  of  ;^20o,ooo,  of  which  ;^  150,000 
was  handed  over  to  the  shareholders  of  the  old  com- 
pany in  payment  for  their  property.  There  was  thus  a 
watering  of  capital  to  the  tune  of  _^i30,ooo,  but  the 
market  was  not  content  with  this.  It  further  blindly 
subscribed  for  25,000  new  shares  at  £2  each,  or  at  a 
premium  of  100  per  cent.  The  war  in  Ashanti  has  dis- 
turbed and  rather  choked  the  market  for  these  shares 
just  at  the  moment,  but  directly  that  is  over  we  expect 
to  find  a  recrudescence  of  the  splendidly  audacious 
cables  announcing  unscientific  developments,  which 
usually  form  the  basis  of  dealings  in  shares  of  such 
companies.  But  the  fools  are  happy  with  their  dreams  ; 
why  disturb  them  ? 
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Amalgamated  Tea  Estates  Company. 

The  more  one  looks  into  the  reports  of  this  company 
the  more  numerous  appear  to  be  the  astonishing 
anomalies  brought  to  light  by  it,  or  half  revealed.  On 
the  surface  everything  is  so  nice  r.nd  pleasant.  Here 
we  have  a  company  that  during  its  history  has  paid 
dividends  of  10  and  i2|  per  cent.,  even  in  times  of 
trouble,  and  its  directors  are  anticipating  better  results 
in  the  future  ;  yet  its  ;^6  paid  shares  can  be  purchased 
in  the  market  for  _^4  each.  Was  there  ever  such  a 
chance  for  the  seeker  after  high-yielding  investments  to 
sink  his  money  upon  advantageous  terms  ?  Unfortu- 
nately,   when     dealing     with     Finlay-Muir    companies 


first  impressions  are  not  always  the  best,  and  we  must 
really  take  a  little  trouble  to  analyse  once  more  the 
lately  issued  report,  as  far  as  our  limited  knowledge 
goes,  so  as  to  make  the  position  a  little  bit  plainer  to 
the  uninitiated. 

In  the  first  place,  it  ought  to  be  clearly  understood 
that  the  dividend  of  10  per  cent,  just  declared  was  in  no 
way  earned  last  year.  During  the  twelve  months  ended 
November  30  last  the  company  had  a  crop  of 
2,143,710  lb.  of  tea,  which  realised  an  average  jirice  of 
io"29d.  per  lb.  Including  the  tea  sold  after  the  financial 
year  closed,  this  crop  produced  £()2,y22,  and  with 
transfer  fees  and  ;^i9,25i  from  "  dividends  and  interest 
on  investments,  &c.,  and  further  adjustment  of  suspense 
account,"  the  total  receipts  came  to  _;^i  12,007.  Working 
expenses  amounted  to  £77,2^0,  and  commission  on 
profits  and  interest  and  discount  to  X4,725,  leaving 
a  net  balance  of  ;^30,052,  of  which  ^21,000  was 
required  to  pay  the  preference  dividend.  The 
remaining  sum  of  ,^9,052  would  not  have  been  sufiicient 
to  bestow  a  dividend  of  5  per  cent,  upon  the  ordinary 
shares,  but  fortunately  a  balance  of  ^^22,479  ''•^'^  been 
brought  forward  from  the  previous  year,  and  this  was 
drawn  upon  to  the  extent  of  _;^io,3i7,  so  that  a  dividend 
of  10  per  cent,  might  be  declared,  leaving  only  ;^i2,i6r 
to  be  carried  forward.  The  directors  explain  that  a 
severe  cyclonic  storm  had  visited  the  Darjeeling  district 
causing  a  loss  of  136!  acres  of  tea  through  a  landslip, 
and  that  unfavourable  weather  had  prevailed  in  Assam, 
so  that  the  crop  was  220,850  lb.  below  the  estimate. 
To  draw  upon  the  balance  forward  under  such  circum- 
stances would  not,  therefore,  they  thought,  be  remark- 
able, although  the  amount  so  taken  might  be  considered 
large. 

It  is  when  we  dig  deeper  into  the  affairs  of  this 
concern  that  the  peculiarity  of  its  reports  begin  to  strike 
the  calm  onlooker.  For  instance,  last  year  the  board 
stated  that  the  area  under  cultivation  was  13,844  acres, 
and  that  a  further  area  of  490  acres  would  be  planted 
in  the  coming  season,  making  a  total  area  under, 
cultivation  of  14,334  acres.  This  year  they-  bluntlj', 
state  that  after  selling  the  Teckulpar  Estate  the 
area  under  cultivation  is  only  13,368  acres. 
Now  we  know  that  137  acres  were  lost  by 
landslip  in  Darjeeling,  and  if  we  deduct  this 
from  the  cultivated  area  it  makes  the  Teckulpar  Estate 
represent  829  acres.  The  sum  realised  for  this  estate 
was  Rs.27,500,  or  ;^i,833,  and  so  wc  arrive  at  a  very 
remarkable  dilemma.  Either  the  directors  sold  the 
estate  at  a  price  a  little  over  £2  per  acre,  which,  as 
Euclid  would  tempt  us  to  say,  is  absurd,  or  else  a  good 
deal  of  acreage  has  gone  out  of  cultivation.  Now  an 
acre  of  cultivated  land  to  the  Amalgamated  Tea  Estates 
does  not  represent  an  insignificant  sum,  for  the 
capitalisation  of  the  block  is  just  under  ^53  per  acre. 
Upon  this  basis  the  Teckulpar  Estate  could  not  have 
contained  more  than  38  acres,  and  it  might  be  well  to 
ask  what  has  become  of  the  rest. 

But  these  are  only  side  questions,  and  the  main 
problem  as  to  the  financing  of  this  concern  remains  to 
be  dealt  with.  Although  it  had  thus  a  reduced  acreage 
under  cultivation,  and  an  avowed  intention  on  the  part 
of  the  directors  not  to  extend  their  area  this  year,  we 
find  that  the  share  capital  has  increased  ;^i43.505,  and 
in  spite  of  this  large  sum  being  paid  up,  the  amount  due 
upon  loans,  advances,  and  bills  payable,  after  deducting 
the  total  value  of  the  tea  in  hand,  stood  at  ;^3i6,782,  or 
;^3,725  more  than  in  the  preceding  year.  The  uncalled 
share  capital  now  only  amounts  to  ;^i9i,340,  so  that 
this  huge  indebtedness  foreshadows  a  debenture 
issue  just  in  the  same  way  as  that  made  by  its  sister 
company,  the  Consolidated  Tea  and  Lands  Company. 
Now  this  huge  debt  of  ;^3i6,782  must  have  been 
in  existence  practically  throughout  the  year.  Yet  we 
find  only  ;^3,737  put  down  for  interest  and  discount  in 
the  profit-and-loss  account.  The  remainder  of  the 
interest  upon  this  ugly  total  must  therefore  have  been 
credited  to  capital,  for  the  block  or  properties  item  in 
the  balance-sheet  was  raised  ^43,665  in  order  to  meet 
further  expenditure  "  and  interest  thereon."  The 
unwieldy,  chaotic  debt  is  financed  in  such  fashion,  and 
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until  the  company  ceases  this  nursing  and  wrapping-up 
policy  no  one  can  tell  what  it  is  doing.  As  it  is,  the  £4 
per  share  remaining  uncalled  will  certainly  have  to  be 
paid  up,  and  then  the  remaining  indebtedness,  together 
with  any  increase  in  the  future,  will  have  to  be  provided 
by  an  issue  of  debentures.  It  will  be  pointed  out  that 
the  company  holds  "  sundry  investments  "  to  the  tune 
of  .^307,470,  but  we  are  afraid  that  this  is  only  another 
piece  of  Finlay-Muir  policy.  Like  the  indebtedness, 
this  item  steadily  grows,  but  no  one  knows  outside  the 
board  what  it  represents.  Is  it  merely  the  book  value 
of  a  lot  of  shares  in  other  properties  of  the  group  for 
which  there  is  no  market  ?  As  we  have  said  all 
through,  we  shall  be  very  much  surprised  if  such  a 
rotten  system  of  finance  does  not  lead  to  the  utter  dis- 
comfiture of  the  shareholders.  Judging  by  the  balance- 
sheet,  the  directors  will  have  either  to  borrow  in  order 
to  pay  the  dividend,  or  else  to  realise,  if  possible,  a 
portion  of  their  investments.  An  amusing  example  of 
looking  backward  foresightedness  is  found  in  the  state- 
ment that  the  company  acquired  an  interest  in  the  tea 
bonded  warehouses  known  as  Oliver's  Wharf  and  Bucha- 
nan's Warehouse.  la  this  wharf  and  warehouse  Sir 
John  Muir  and  his  friends  had  a  controlling  interest,  if 
they  did  not  own  them  entirely,  and  now  that  rates  for 
warehousing  have  been  largely  reduced  the  companies 
subservient  to  the  group  are  allowed  to  come  and  take 
an  interest  in  the  warehousing  business.  We  wonder 
upon  what  basis  the  interest  was  acquired,  and  what 
kind  of  a  return  the  Amalgamated  Tea  Estates  Com- 
pany will  obtain  in  the  investment  ?  After  this  account 
of  the  company's  peculiar  position,  it  is  not  surprising 
to  find  that  Mr.  W.  A.  Coats — one  of  the  Paisley  Coatses 
— considers  it  no  longer  possible  to  devote  sufficient 
time  to  the  company's  business.  A  mere  straw  will  tell 
how  the  wind  is  blowing,  and  we  wonder  if  Mr.  Coats 
is  that  straw  ? 


Economic   and    Financial    Notes 
and    Correspondence. 

Overcast  Skies  in  China. 
We  do  not  quite  like  the  way  events  are  shaping  them- 
selves in  China,  and  cannot  accept  the  estimates 
pointing  to  an  easy  success  of  the  relieving  force  now  on 
its  way  to  Pekin,  or  in  Pekin  according  to  the  latest 
rumours.  It  still  appears  to  us  that  this  force  is 
by  no  means  out  of  danger,  and  even  if  it  were  its  pro- 
gress is  manifestly  exercising  a  disturbing  effect  on  the 
populations  all  over  the  empire.  We  have  prudently 
acceded  to  the  request  of  Chang-chi-Tung  for  assistance, 
and  have  lent  him  ;^75,ooo  at  4I  per  cent,  in  order  to 
enable  him  to  secure  the  loyalty  of  his  troops  by  paying 
their  wages  ;  but  all  over  the  empire,  and  especially  in 
the  south  and  west,  disturbances  appear  to  be  cropping 
up  or  threatening,  and  it  looks  probable  enough  that  the 
approach  of  a  composite  foreign  army  to  the  capital 
may  be  the  signal  for  general  uprisings  throughout  the 
country.  Again,  our  determination  to  garrison 
Shanghai  has  not  only  rendered  the  position  of  the 
Yang-tsze  Viceroys  one  of  extreme  difficulty,  if  not  of 
danger,  but  has  excited  the  animosity  of  European 
Powers,  our  rivals,  should  we  persist  in  garrisoning 
Shanghai  in  spite  of  the  Viceroy's  remonstrance. 
The  French,  it  seems,  have  declared  their  intention  of 
following  our  example  in  placing  troops  in  Shanghai  to 
protect  their  colony  at  that  place,  and  our  action,  per- 
haps wilfully  misinterpreted,  is  sure  to  give  Germany 
and  Russia  an  impetus  towards  further  annexations  in 
the  distracted  but  by  no  means  resourceless  or  over- 
powered Chinese  Empire.  Altogether  our  military 
rashness  may  cost  us  dear  in  that  quarter  likewise.  It 
more  and  more  appears  to  be  the  case  that  if  we  had 
dealt  cautiously  and  courteously  with  the  Chinese  at  the 
very  outset  of  these  troubles  ;  had,  for  example, 
abstained  from  bombarding  the  Taku  Forts  and  from 
attacking  Tientsin,  limiting  our  action  to  the  assembling 
of  powerful  fleets  in  Chinese  waters,  and  the  directing 
of  our  energies  to  negotiate  for  the  release  of  the  im- 
prisoned   Europeans,    all    the     Embassies    and    their 


protected  dependents  in  Pekin  might  before  now  have 
been  safely  out  of  the  country.  The  latest  pubUshed- 
message  stated  to  have  come  from  Sir  Claude 
MacDonald  is  pathetic  enough  in  its  despair,  but  we 
cannot  help  thinking  that  the  appalling  position  in  which 
the  Embassies  find  themselves  ought  not  to  have  arisen 
if  we  had  abstained  from  war,  a  war  which  in  its  nature 
has  legally  been  so  far  only  a  series  of  acts  of  piratry.  We- 
still  keep  up  the  fiction  that  we  are  not  at  war  with  the 
"  Empire  "  or  Imperial  Government,  but  only  with  the 
insurgents  against  that  Government.  It  is  a  fiction  that 
does  not  bear  examination.  The  Chinese  may  be  excused 
if  they  fail  to  draw  these  fine  distinctions,  and  look  upoir 
our  aggressions  as  the  beginning  of  that  dismember- 
ment with  talk  about  which  the  air  has  been  filled  since 
the  defeat  of  China  by  Japan.  That  being  so,  the 
further  we  advance  into  the  country,  the  more  successful 
our  inroad  is,  the  greater  will  be  the  hostility  excited  in 
the  minds  of  the  people  all  over  the  empire.  And  it 
by  no  means  follows  that  an  easy  march  to  Pekin  means 
an  easy  march  out  again.  If  it  be  true  that  the  combined 
force  has  penetrated  to  the  capital,  the  inference  would 
be  that  the  Chinese  have  drawn  off  their  troops  to  allow 
us  to  come  in  without  much  resistance  in  order  that  they 
might  close  up  behind  us,  and  keep  us  besieged  along 
with  those  we  went  to  relieve.  At  all  points  the  situation 
thus  appears  to  us  to  be  ominous  of  indescribable  con- 
fusion, trouble,  and  probable  loss  to  come.  The 
Americans  alone  appear  to  have  kept  their  heads  fairly 
clear  throughout  this  trying  time,  and  certainly  they 
have  maintained  an  attitude  of  willingness  to  enter  into 
negotiations  with  the  Chinese  that  no  other  Power  has 
taken  up.  But  then  they  really  "seek  no  goldfields, 
seek  no  territory,"  in  China. 

Mr.  Chauncey  Depew  "on  the  Bull  Tack." 

This  eminent  American  lawyer  and  Vanderbilt  railway 
director  has  been  unburdening  himself  to  a  repre- 
sentative of  the  Financial  Times  in  a  highly  amusing 
manner.  The  airy,  rhetorical  style  with  which  he 
handles  great  economic  problems  has  a  certain  fasci-' 
nation,  perhaps,  because  it  has  very  little  substance. 
We  are  not  concerned  with  his  political  opinions,  as  it 
was  not  to  be  expected  that  a  strong  supporter  of 
McKinleyism  and  trusts  virould  believe  that  Bryan  had- 
a  chance.  He  thinks  money  will  make  it  a  walk-over- 
for  McKinley,  and  goes  so  far  as  to  declare  that  Bryan 
was  defeated  four  years  ago  by  "  an  overwhelming 
vote,"  which  is  an  imaginative  statement  good  for  after- 
dinner  rhetoric,  scarcely  good  for  printing  in  a  serious 
newspaper.  What  we  are  interested  in,  however,  is 
the  eminent  man's  deliverances  upon  American 
railways,  because  we  gather  from  that  that  the  one 
object  of  his  coming  over  here  is  to  stir  up  the  market 
for  their  stocks  in  London.  He  declares  that  American 
railroads  are  much  more  virtuous  than  English  ones  in 
that  they  pay  for  betterments  out  of  the  year's  revenue. 
This  he  goes  on  to  explain  "keeps  down  current 
dividend,  but  it  prevents  what  is  happening  in 
your  country — the  piling  -  up  of  capital  until  a 
point  comes  where  a  railway  simply  cannot  pay." 
This  is  beautiful  and  sufficiently  true  to  pass  muster, 
and  he  caps  it  by  declaring  that  "  you  could  not  pro- 
duce one  railway  in  the  United  States  to-day  for  the 
existing  capitalisation."  Then  he  goes  on  to  give 
instances  which  do  not  interest  us  much.  Our  system,, 
he  declares,  has  the  merit  of  "squeezing  the  water"  out 
of  our  railway  capitalisation  which  he  confesses  used  to 
be  "  rather  moist."  Who  would  not  go  and  buy  after  a 
fine  statement  of  that  kind  ?  Railway  stocks  of  the 
United  States  without  any  water  !  Why  there  is  2  per 
cent,  of  water  in  the  new  Exchequer  bonds  to  the 
British  Treasury  at  least,  and,  talking  of  these  bonds, 
Mr.  Depew  thinks  and  declares  magniloquently  that  a 
big  change  is  coming  over  the  United  States  as  a  centre 
of  capital.  In  proof  he  rolls  out  some  fine  round  figures, 
accurately  given  by  us  a  week  ago,  to  demonstrate  what 
a  splendid  country  the  United  States  must  be,  seeing 
that  it  exports  so  much  more  than  it  imports. 
600,000,000  dols.  last  year  may  be  700,000,000  dols. 
this  ;  "  we  really  do  not  know  what  to  do  with   ou:; 
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money  ;"  3!  per  cent.  Ims  become  the  level  for  gilt- 
edged  securities,  and  we  are  looking  round  for  foreign 
stocks.  "  This  surplus  has  gone  on  growing  for  years, 
and  if  it  continues  New  York  must  inevitably  become 
the  financial  centre  of  the  world."  These  fine  round 
periods  ought  to  have  been  delivered  to  a  great 
audience,  so  that  the  speaker  might  have  been  rewarded 
by  salvos  of  applause.  As  it  is  they  come  to  us  quite 
coldly,  and  leave  us  not  without  inclination  to  smile. 

Aptly  enough  the  following  day's  Financial  Times 
contained  a  letter  from  its  Washington  correspondent 
dealing  with  the  very  question  of  railway  capitalisation, 
so  lightly  and  off-handly  touched  upon  by  the  great 
Mr.  Chauncey  Depew.  The  stolid  journalist  has  taken 
the  trouble  to  collate  a  few  facts,  and  they  scarcely 
accord  with  the  American  lawyer's  rhetoric.  We  shall 
summarise  one  or  two  of  his  statements  just  to  let 
readers  see.  In  1886,  he  says,  the  average  amount  of 
bonds  per  mile  of  American  railroad,  that  is  placed  on 
the  market,  was  28,290  dols.,  and  the  average  amount  of 
share  capital  19,824  dols.,  making  a  total  capitalisation  of 
nearly  50,000  dols.  a  mile,  or,  say,  _^io,ooo.  At  the  present 
time  the  average  bonded  debt  is  about  31,000  dols.,  and 
the  average  share  capital  about  25,000  dols.,  or  an  increase 
of  about  7,000  dols.,  say  14  per  cent,  since  1886,  and  this 
increase  has  occurred  in  spite  of  the  fact  that  the  gross 
income  per  mile  of  road  has  only  advanced  200  dols.  in 
the  period.  That  also  is  a  curious  fact  and  throws 
a  murky  light  upon  the  enormous  amount  of  money 
spent  on  betterments  out  of  revenue.  Has  this  money 
all.  gone  to  produce  only  this  result,  and  nothing  more  ? 
Is  all  the  revenue  spent  on  betterments  really  taken 
out  of  the  income,  or  has  not  a  great  deal 
of  it,  with  some  roads  especially,  been  found 
through  reconstructions  ?  We  must  not  be  too  inquisi- 
tive. What  interests  us  is  the  fact  that  a  heavy  addition 
should  have  been  made  to  the  capitalisation  of  American 
railroads  as  a  whole,  in  spite  of  the  great  number  of 
disastrous  bankruptcies  and  reorganisations,  and  in  spite 
of  Mr.  Depew's  boasts  about  improvements  from  revenue. 
It  is  calculated  by  the  correspondent  we  quote  that  the 
cost  of  building  lines  in  many  parts  of  the  country  has 
been  as  low  as  8,000  dols.  to  10,000  dols.  a  mile,  and  in 
the  prairie  countries  roads  fifty  and  sixty  miles  long  have 
actually  been  built  for  7,000  dols.,  with  rails  weighing 
60  lb.  and  70  lb.  to  the  yard.  Occasionally  hnes  running 
through  mountain  sections  have  cost  considerably  more, 
j'Ct  engineers  who  have  built  such  lines  calculate  that  ex- 
cept where  tunnels  are  needed — and  they  are  compara- 
tively few  in  the  United  States — mountain  building  seldom 
averages  above  30,000  dols.  a  mile,  or,  say,  ;^6,ooo,  and 
the  average  bonded  debt  alone  of  the  railways  exceeds 
30,000  dols.  a  mile.  The  average  total  capitalisation  is 
now  about  56,000  dols.  a  mile,  that  is  to  say,  at  least 
45,000  dols.  per  mile  of  capital  of  these  roads  would 
seem  to  be  water.  It  may  not  be  quite  that  because  the 
cost  of  many  of  the  lines  running  into  great  cities  must 
be  considerably  above  the  average,  just  as  it  is  in 
England,  but  we  may  reckon  without  exaggeration  that 
half  the  present  capital  of  American  railroads  is  still 
water.  We  were  going  to  say  pure  water,  but  there  might 
be  a  dispute  upon  that  point,  so  shall  leave  the  adjec- 
tive out.  There  are  other  rather  interesting  facts  with 
reference  to  these  American  railways  which  put  shade 
in  the  sunny  picture  painted  by  Mr.  Depew,  such  as  the 
enormous  weight  of  their  bonded  indebtedness,  which 
frequently  exceeds  the  amount  of  the  share  capital. 
Even  when  such  share  capital  has  been  represented  by 
cash  spent  on  the  line,  which  is  rarely,  this  is  a  bad 
position  ;  but  in  other  cases  it  simply  intimates  that  the 
capital  stock  and  part  of  the  bonded  debts  are  repre- 
sented by  nothing  substantial,  consist  of  water,  showing 
frequently  a  tendency  to  evaporate.  Thus  the  Illinois 
Central  Company,  one  of  the  best  in  the  United  States, 
has  a  share  capital  of  62,000,000  dols.  and  a  bonded 
debt  of  120,000,000  dols.,  including  the  debt  of  its 
branches.  The  Louisville  and  Nashville  again  has  a 
capital  stock  of  53,000,000  dols.  and  a  bonded  debt  of 
no,ooo,ooo  dols.,  or  more  than  twice  as  much  as  the 
amount  of  its  stock,  yet  these  and  other  lines  have 


recently  been  so  prosperous  that  dividends  can  be  paid 
upon  their  stocks,  or  on  a  part  thereof.  Even  the 
Atchison  has  somehow  managed  to  distribute  dividends 
and  to  show  ''  surpluses."  We  leave  the  facts  here  to 
speak  for  themselves,  only  remarking  that  they  appear 
to  rather  discount  Mr.  Depew's  well-meant  "  bull " 
interview. 

A  Prophet  of  the  Mammon-Christ. 
The  appended  message  was  sent  from  Cape  Town  a 
week  ago  by  the  correspondent  of  the  Daily  Telcgraplt. 
It  is  interesting  as  affording  a  peep  into  the  inner 
workings  of  the  Mammon-Christ — or  is  it  Baal  ? — mind. 
Towards  whom  are  these  farmers  ''  traitors  ? "  Whom 
but  Rhodes,  Rudd,  Eckstein,  Beit,  Philips,  Barnato,  & 
Co. — the  noble  gang  of  De  Beers.  These  farmers  have 
no  desire  to  put  their  existence  into  the  keeping  of  that 
loathly  brood  of  Mammon.  They  have  opposed 
"  Bobs  "  and  "  Buller,"  as  they  opposed  the  egregious 
Jameson,  Willoughby,  and  "  Bobby  "  White.  Therefore 
it  is  necessary  to  make  examples  of  them.  They  inter- 
fere with  the  perfect  fruition  of  the  new  Mammon — 
Christ's  Gospel,  which  is  that  the  few  should  possess  all 
and  the  many  fulfil  the  ancient  monkish  ideal  1  above  est 
orare.  Prayers  are  superfluous  as  long  as  you  can  work 
for  a  minimum  wage  and  fulfil  the  destiny  allotted  to 
you  by  that  arch  priest  of  the  Mammon-Saviour  Cecil 
Rhodes.  Dumbfounded  mankind  does  not  understand. 
It  is  necessary  to  devastate,  wreck,  burn,  hang,  star\-e, 
deport,  imprison,  rob,  malign,  spurn,  mock,  slander, 
misrepresent,  torture,  harry,  hunt,  flay,  strip,  and 
murder  these  burghers  and  their  women  and  children,  in 
order  that  the  land  may  be  cleared  for  the  reception  of 
the  Rhodesite  military  colonists,  for  occupation  by 
Chinese  and  Indian  coolies  of  the  requisite  docility  and 
squeezability.  How  is  "  capital  "  otherwise  to  make 
sure  of  its  thousandfold  return  ?  From  this  point  of 
view  the  apparent  cold-blooded  devilishness  of  the 
Cape  Times  is  capable  of  proper  interpretation.  It 
becomes  merely  a  fervid  penny-a-liner's  presentijient  of 
the  gospel,  "  To  him  that  hath  shall  be  given,"  &c. — a 
principle  of  life  the  exposition  of  which  has  been  too  much 
perverted  by  our  "  fathers  in  God,"  and  others  intent 
upon  mere  goodyism  and  "benevolence"  towards  those 
contented  in  the  "  sphere  "  where  it  has  "  pleased  the 
Almighty  "  to  place  them.  The  Cape  Times  can  surely 
teach  us  a  thing  or  two  in  this  regard.  England  cannot 
fail  to  be  proud  to  see  her  sons  die  of  hunger  and  fever, 
of  bullets  and  shells,  of  the  veldt's  cold,  the  veldt's  heat, 
and  the  veldt's  thirst ;  content  also  that  the  moment 
they  cease  to  be  capable  of  marching  and  shooting — or 
of  capitulating — they  should  be  flung  aside  to  die  in 
hospitals,  where  their  attendants  rob  and  neglect  them, 
or  by  the  wayside  in  their  native  land — proud  and 
content  so  long  as  the  new  gospel  of  the  Pelf  Moloch  is 
upheld  against  those  who  would  dare  to  say,  "  We  are 
free  and  have  the  right  to  live  our  own  lives."  Monsters 
slay,  slay  till  none  remain.  Then  only  shall  there  be 
peace. 

The  Ciipc  Times  urges  the  immediate  removal  to  the  coast  of 
every  prisoner  captured  or.  the  field  in  the  Transvaal  and  the  Orange 
River  Colony.  It  supports  its  plea  by  the  argument  that  the  Boers 
are  incapable  of  an  hono'urable  observance  of  neutrality  after 
capture,  and  points  to  the  obvious  expediency  of  clearing  the  ground 
in  the  rear  of  our  advancing  troops. 

It  shows  that  the  success  of  De  Wet's  movements  and  the  com- 
parative stagnation  in  the  progress  of  British  arms  in  the  Transvaal 
are  largely  owing  to  the  past  policy  of  over  much  forbearance  and 
considerateness. 

"  It  is  time,"  it  continues,  "  we  took  off  the  gloves  and  applied 
rigorously  the  necessities  of  war,  and  so  remove  from  the  sphere  of 
operations  thousands  of  men  who  use  the  liberty  granted  them  in 
order  to  join  train- wreckers  and  similar  bodies  of  traitors." 

The  Barrow  H.^matite  Steel  Company. 
Mr.  Justice  Cozens-Hardy  has  refused  to  allow  the 
directors  of  this  company  to  reduce  their  capital,  and 
in  our  opinion  has  given  the  only  just  decision  open  to 
him.  At  the  time  when  the  directors'  proposals  were 
formulated  we  pointed  out  that  the  grounds  upon 
which  a  reduction  of  capital  was  demanded  by  them 
would  not  bear  examination.  From  one  point  of  view 
it  w.is  an  extraordinary  confession  of  directorial  inept ; 
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ness  and  of  unsound  finance  for  the  board  to  announce 
that  the  works  which  stood  in  the  company's  books  at 
upwards  of  ;^2,ooo,ooo  were  over-estimated  by  ^486,000  ; 
that  the  freehold  land  and  house  property  was  placed 
in  the  balance-sheet  at  twice  what  it  was  worth,  and 
that  the  iron  ore  mines  were  over-valued  by  ^177,000. 
in  this  way  they  got  a  total  of  ^764,000,  which  it  was 
proposed  to  write  off  at  the  expense  of  the  prefer- 
ence shareholders.  That  was  the  motive  for  the 
confession.  As  the  judge  pointed  out  the  annual 
preference  charge  is  in  round  figures  ;^24,ooo,  and 
by  the  directors'  proposal  the  preference  shareholders 
would  have  had  to  give  up  half  that  sum  for  the 
benefit  of  the  ordinary  shareholders.  If  the  company 
had  been  in  a  dwindling  or  semi-bankrupt  condition 
there  might  have  been  some  force  in  the  directorial 
argument ;  at  least  it  might  have  furnished  grounds  for 
their  prosecution  if  our  law  did  not  allow  such  bodies  to 
distribute  capital  as  dividends  at  their  pleasure  ;  but 
with  a  company  prosperous,  and  likely  to  all  appear- 
ance to  continue  so,  a  company  making  large  and 
increasing  profits,  and  able  therefore  to  pay  off  the 
arrears  of  preference  dividend  accumulated  when  times 
were  bad,  the  plea  was  inadmissible.  Probably  enough 
most  of  the  profits  now  being  made  ought  to  be 
employed  in  writing  down  the  excessive  values  of  the 
assets  as  admitted,  and  that  way  is  open  to  the  directors, 
as  the  judge  also  pointed  out  ;  but  if  they  elect  to  go  on 
as  they  have  been  doing,  showing  profits  that  can  only 
be  reached  by  neglecting  depreciations  in  all  directions, 
then  the  money  must  go  to  the  preference  shareholders 
until  all  their  claims  are  satisfied.  In  either  event  the 
ordinary  shareholders  are  not  going  to  profit  at  the 
expense  of  the  preference. 

The  Great  Indian  Peninsula  Railway. 

We  are  glad  to  find  that  the  holders  of  this  company's 
stock  have  decided  not  to  carry  their  case  against  the 
company — really  against  the  Government  of  India — to 
the  House  of  Lords.  The  decision  of  the  Court  of 
Appeal,  hke  that  of  the  Court  of  First  Instance,  has 
gone  against  them,  and  no  good  purpose  would  be 
served  by  proceeding  further.  It  was  plain  to  unin- 
terested people  from  the  first  that  the  unfortunate  stock- 
holders had  no  case,  and  we  really  cannot  now,  any 
more  than  at  first,  sympathise  much  with  them.  They 
have  had  an  excellent  time  of  it,  and  have  been  treated 
with  the  utmost  liberality  under  their  existing  contract, 
sharing  in  profits  and  paying  no  losses.  If  therefore 
they  now  have  to  accept  terms  that  look  somewhat  hard 
they  must  put  up  with  the  loss,  and  after  all  it  is  not 
going  to  be  such  a  very  great  loss.  In  the  beginning  of 
the  week  G.I. P.  stock  was  sold  at  138,  and  the  new  "  B  " 
annuity  to  be  created  on  the  terms  settled  by  the  Governor 
of  the  Bank  of  England  works  out  at  about  151  for  the 
existing  stock.  This  annuity  implies  a  deduction  of  the 
sinking  fund  money,  and  even  so  it  is  reckoned  to  be 
worth  22|  per  pound  of  annuity.  In  these  circumstances 
the  agony  of  the  market  over  its  loss  has  been  a  little  over- 
done, and  apart  from  any  question  of  public  spirit  the 
stockholders  ought  not  to  have  protested  and  grumbled 
quite  to  the  extent  they  have.  Public  spirit,  moreover, 
does  enter  a  little  into  the  question,  for  if  these  stock- 
holders grasp  too  much  they  assuredly  put  themselves 
in  a  position  to  lose  all.  It  is  becoming  plain  even  to 
tlie  commonest  understanding  that  India  for  one  reason 
or  another  is  monstrously  overloaded.  Self-interest, 
therefore,  ought  to  prescribe  moderation  to  all  holders 
of  Indian  securities,  lest  by  demanding  too  much  they 
hasten  the  time  when  Indian  finance  must  fall  Into 
inextricable  confusion  ;  2h  per  cent,  safe  for  a  genera- 
tion, perhaps,  is  a  better  bargain  than  3i  per  cent,  with 
the  probability  that  in  ten  years'  time  Indian  financial 
credit  will  founder. 

The  Indian  Famine. 

Again  we  have  a  telegram  from  the  Viceroy  of  India 
which  seems  to  be  meant  to  read  cheerfully,  but  which 
is  in  reality  the  very  reverse.  The  Bombay  and  Bengal 
returns  are  still  "  incomplete,"  nevertheless  at  the  end 


of  last  week — the  telegram  is  dated  August  14 — 6,149,000 
human  beings  were  still  on  the  relief  works,  and  what 
makes  these  numbers  the  more  significant  is  the  state- 
ment in  an  earlier  message  that  while  the  people  at 
work  earning  wages  are  less  in  number,  those  in  receipt 
of  gratuitous  relief  are  increasing.  This  is  quite  what 
we  should  expect.  "  Abundant  rain  "  is  falling  through- 
out the  country,  but  crops  are  backward,  prices  are 
high,  and  there  is  a  restricted  demand  for  labour  in  the 
fields.  Also,  we  presume,  there  are  no  means  with 
which  the  fields  can  be  tilled  in  the  vast  majority  of 
instances  and  over  large  tracts  of  country.  Meanwhile 
disease  is  running  its  course  unchecked  amongst  the 
starving,  and  cholera  has  even  begun  to  attack  the  British 
garrison.  One  hundred  and  forty-seven  cases  of  cholera, 
of  which  eighty-eight  were  fatal,  have  occurred  during 
the  last  ten  days  in  the  various  military  stations,  a 
Renter's  message  dated  Simla,  August  14,  tells  us,  and 
the  4th  Hussars  alone  have  lost  thirteen  men.  Dark 
indeed  is  the  picture  thus  presented,  and  if  we  continue 
to  pay  no  heed  to  it  the  consequences  must  before  long 
be  terrible  for  us.  England's  income  from  India  is  not 
worth  ten  years'  purchase  unless  we  bestir  ourselves,  and 
not  only  give  effectual  help  to  a  famine  and  plague 
stricken  people,  but  determine  upon  such  reforms  as 
shall  confer  upon  that  people  the  power  not  only  to 
exist  but  to  recuperate.  Yet  the  Government  of 
Bombay  appears  to  be  strenuously  resisting  any  attemi'>t 
to  suspend  the  collection  of  revenue,  pleading  that  since 
many  can  pay  all  ought  to  be  asked  to  pay — a  dogma 
tenable  only  by  the  purblind  who  are  careless  whether 
their  apathy  works  their  own  destruction  or  not.  And 
we  have  nearly  forgotten  India  now  in  this  country. 
What  with  South  Africa  and  China  to  occupy  us,  our 
thoughts  cannot  be  spared  for  that  distressed  land.  The 
pity  of  it  ! 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  directi:)n  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscribers. 

Amount  acknowled.^ed  last  week £77^  i/     ^ 

H.  N.  Gladstone,  Esq.,  Cornhill,  E.G.  50    o    o 

"Tibbertop,"     Gloucestershire,   collected  by    Miss 

AUisfon  Garland  (per  "  India") i  10    o 

"C.  B.,"  Ross,  Heiefordshire 026 


Total  tojdate £830    9    7 

The  Chartered  Company. 
The  Chartered  Company  is  nothing  if  not  generous. 
Farms  of  3,000  acres  each  in  extent  are  to  be  "  bestowed  " 
by  it  upon  Volunteers  from  our  Yeomanry  and  from  the 
Colonial  contingents  if  they  will  only  settle  in  Rhodesia. 
All  they  are  asked  to  do  is  to  herd  the  cattle  that  the 
company  is  to  distribute  to  them,  and  to  accept  a  retain- 
ing fee  of  £2^  per  annum  for  military  services.  We 
thought  all  the  farms  in  Rhodesia  had  been  taken  up  ; 
it  is  such  a  splendid  country,  so  suitable  for  grazing,  so 
excellently  watered,  grows  such  beautiful  grass,  and  is 
altogether  so  desirable  that  the  wonder  is  it  has  not  been 
overcrowded  before  now,  especially  when  Europe  has  so 
much  of  a  surplus  population  to  spare,  groaning  for 
room  to  exist.  It  seems  not,  but  we  wonder  where  the 
Chartered  Company  is  going  to  get  the  £2^  a-year  per 
farmer.  Perhaps  the  strain  upon  its  resources  will  not 
be  greatly  increased  by  this  munificent  offer.  It  looks 
well,  however,  in  a  telegram,  and  helps  to  keep  up  the 
hopes  of  shareholders  in  this  country  who  hug  their 
beautiful  possessions,  strong  in  the  faith  that  the  British 
Government  must  buy  them  out  with  the  lavishness  of  a 
multi-millionaire,  and  enable  them  to  enjoy  the  sweets  of 
leisure  and  fortune  ever  after.  Fancy  what  "  wealth  " 
a  company  must  have  that  can  bestow  farms  of  3,000 
acres  plus  an  annuity  on  all  comers,  or  ex-manslaying 
comers,  "  khaki  "-souled  !     Is  mining  played  out  ? 
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Market  Valuation. 

Jan.  I,  i8a6. 

June  I,  1806 

Es. 

Rs. 

3,28,000      . 

..    5,00,000 

2,86,000    . 

..    4,40,000 

3,15.000    • 

..    3,80,000 

2,76,000     . 

..    2,73,000 

12,05,000 

15.93.000 

Darjeeling  Consolidated  Tea  Company. 

The  affairs  of  this  company,  in  spite  of  the  continued 
optimism  of  the  directors  and  their  reiterated  promises 
of  better  fortune  "  next  year,"  are  going  from  bad  to 
worse,  and  we  are  not  surprised  that  its  antecedents  are 
now  being  somewhat  closely  looked  into.  Our  Calcutta 
contemporary  Capital  has  recently  devoted  a  couple  of 
articles  to  the  subject,  from  which  we  gather  that  the 
company  was  formed  in  1896  to  take  over  the  following 
tea  estates  : — 


Average 
Dividends. 

Balasun 9  p.c. 

Gyabaree 6j  p.c. 

Singbulli  &  Murmah         6  p.c. 
Ting  Ling 9i  pc. 


The  advance  was  due  to  rumours  that  the  companies 
were  to  be  bought  up,  but  at  the  exchange  then  ruling 
the  value  of  the  shares  in  June  was  only  ,^95,000,  while 
the  Darjeeling  Consolidated  Company  acquired  them 
for;^ii8,ooo  through  the  Indian  and  General  Invest- 
ment Trust,  which  admitted  making  a  profit  of  ;^io,ooo 
on  the  transaction. 

Now  the  chairman  of  the  Company,  Sir  Alexander 
Wilson,  is  a  director  of  the  Indian  and  General  Trust, 
but  he  appears  to  have  been  so  ignorant  of  the  affairs  of 
both  companies  that  at  the  recent  meeting  of  Darjeeling 
Consolidated  he  was  only  able  to  express  a  "belief"  that 
the  prospectus  was  issued  to  a  certain  extent  through 
the  Indian  and  General.  Mr.  W.  L.  Thomas,  another 
director,  was  a  shareholder  in  all  the  four  original  com- 
panies, and  his  partner  was  on  the  Boards  of  three  of 
them.  The  other  director,  Mr.  Jas.  Murdoch,  was  a 
shareholder  in  one  of  the  companies  taken  over,  and  his 
partner  was  on  the  Board.  The  secretaries,  Messrs. 
Lloyd  &  Co.  represented  in  London  Messrs.  Davenport 
&  Co.,  the  managing  agents  of  the  four  companies  in 
India,  and  the  auditor  selected  was  the  secretary  of  the 
Indian  and  General  Trust.  It  will  thus  be  seen  that  there 
was  not  a  single  officer  of  the  company  who  was  not 
directly  or  indirectly  interested  in  the  sale  and  purchase 
of  the  estates,  although  these  facts  were,  of  course,  care- 
fully concealed  in  the  prospectus.  Under  the  circum- 
stances it  could  hardly  fail  to  come  to  grief,  and  the 
preference  dividends  are  already  in  arrears.  The 
shareholders  decided  at  the  recent  meeting  to  dispense 
with  Messrs.  Davenport's  expensive  services  and  to 
elect  two  independent  directors  who,  we  hope,  will  be 
able  to  save  the  company  from  becoming  an  utter 
wreck.  But  we  doubt  whether  its  troubles  are 
altogether  over  yet. 

An  Autocratic  Democrat. 

This  seems  a  fair  description  of  the  renowned 
Right  Honourable  J.  R.  Seddon,  Prime  Minister  and 
prime  everything  else  in  the  colony  of  Kew  Zealand. 
The  latest  feat  of  his  that  has  been  brought  under  our 
notice  is  a  Bill  designed  to  work  the  destruction  of  free 
Chambers  of  Commerce  within  the  colony.  It  was, 
apparently,  introduced  in  the  House  by  the  notoriously 
honourable  G.  J.  Ward,  who,  if  we  mistake  not,  has 
again  assumed  the  position  of  Finance  Minister.  It 
appears  from  this  Bill,  which  has  doubtless  become  law 
in  spite  of  protests,  that  the  citizens  and  merchants  of 
business  centres  in  New  Zealand  are  no  longer  to  be 
allowed  to  form  themselves  into  voluntary  associations 
with  a  view  to  looking  after  the  interests  of  their 
business  and  such  public  affairs  as  affect  the  material 
well-being  of  the  people.  In  fucure.  Chambers  of 
Commerce  must  be  registered  and  formed  under  a 
rigorous  system  of  rules  which  seemed  to  us  designed 
to  tie  them  up  and  prevent  them  from  doing  any 
good  to  the  community.  This  is  quite  what  we 
should  expect  from  the  men  in  power  who,  the  more 
liberty  they  have  to  work  their  will  with  the  economic 
and  other  interests  of  the  country  in  their  charge, 
develop  the  greater  tendency  to  tyrannise.     It  appears 


from  articles  in  the  New  Zealand  papers  that  some  of 
the  Chambers  of  Commerce  have  been  giving  offence 
to  the  high  and  mighty  lord  and  master  of  the  colony  by 
petitioning  against  some  measures  thought  by  them  to 
be  inimical  to  public  well-being.  The  Wellington 
Chamber  in  particular  has  developed  wrath  in  the 
minds  of  Seddon  and  Ward,  and  accordingly,  as  a  short 
way  with  such  bodies,  they  are  to  be  forced  into  a 
mould  and  deprived  of  a  soul.  There  is  no  remedy 
for  this  sort  of  tyranny  as  long  as  voting  units  are 
satisfied  with  their  masters  ;  and  we  just  note  this  fact 
by  the  way  as  a  little  indication  of  how  democracy,  un- 
bridled and  sustained  by  an  electorate  well  bribed,  can 
develop  quite  Russian  methods  of  tyranny.  Before  a 
Chamber  of  Commerce  can  now  be  constituted  in  New 
Zealand  it  must  apply  to  the  Government  or  to  its 
"  registrar  of  friendly  societies,"  paying  a  pound  with  its 
application,  must  give  a  list  of  the  officers  and  members 
forming  the  proposed  Chamber,  supply  a  copy  of  the 
resolutions  passed  requesting  registration  to  be  applied 
for,  and  furnish  all  details  about  rules,  together  with  a 
variety  of  other  particulars  too  tedious  to  enumerate, 
and  all  very  contemptible  were  they  not  so  mosquitoish. 

"  Raising  the  Wind  "  in  Russia. 

It  would  be  interesting  to  know  whether  the  Chinese 
disturbance  be  really  the  cause  or  merely  the  excuse 
for  the   sudden   issue   of  the    Imperial   Russian  ukase 
increasing  the  Customs  duties  from  50  to  100  per  cent, 
on  a  vast   mass   of   articles   imported   from   European 
countries.     It  was  perfectly  well  known  that  Russia  was, 
to  use  a  somewhat  slang  phrase,  "  hard  up."     She  con- 
templated raising  a  loan  in   England,  but  has  not  had 
the  courage  to  launch  it.     Possibly   she  discovered  it 
would  be  too  costly  an  operation  ;  but,  however  that 
may  be,  she  probably  now  thinks  the  time  and  the 
condition  of  the  market  unsuitable  for  the  operation, 
which    has    not    been     undertaken     in     Paris     either, 
though    that    was    talked   of    for  a   while.     Granted,' 
however,  that  money  Russia  must  have,  it  is  surely  a 
novel,  almost  unique,  method  of  "  raising  the  wind  "  for 
such    an  emergency  to   resort    to   increased    customs 
duties.     It  is  rather  a  slow  process  for  the  collection  of 
cash  which    has   to   be   scattered    by  the    million   and 
wasted  on  powder  and  shot.     Moreover,  it  must  have 
the   awkward     effect   of    checking     commercial   inter- 
course   with     Europe    at     a     time    when    Russia     is 
protesting    her    anxiety    to    foster    and    increase    this 
intercourse.      But     what     can     a     poor     Power     do  ? 
Everything   must   be  sacrificed  for   Imperial  interests, 
and    commerce   first    of    all,  apparently.    The    duties 
are     only     temporary    expedients,     says      the     ukase. 
It  is  just  possible  that  this  may  be  so  ;  but  we  have  no 
faith  in  the  assurance,  for  by  the  time  that  Russia  has 
finished  her  part    in  the    Chinese   imbroglio,   she   will 
have  greater  need  of  ready  cash  than  ever — even  if  the 
trouble  is  confined  to  the  chastisement  of  the  Chinese 
Government  and  is  not  extended  to  Europe.     So  we 
fear  the  extra  duties  now  imposed  to  supply  the  sinews 
of  war  are  likely  to  have  a  long  existence,  and  must  be 
a  heavy  burden  on  the  unfortunate  people  of  Russia,  for 
there   is   hardly   an   article   of   food    or    clothing   that 
is    not    laid    under    contribution.      There     are     flour, 
malt,    and    groats,      fresh    and     dried    fruits,     coffee, 
cocoa,    tobacco,     cigars,     and    cigarettes,     beer    and 
cider,    fish,    boots  and  shoes,    marmalade    and  ground 
cocoa,    candles,    porcelain    ware,    side-arms,    fire-arms, 
soap    even,    and   potash,   and     many   another    curious 
article  which   we   cannot   afford   space  to    enumerate. 
The  new  burdens  are  heavy  in  themselves  ;   but  how 
calculate  the  loss  entailed  on  the  country  by  the  inevit- 
able cripplement  of  trade  caused  by  these  high  customs 
duties  ?     It  is  a   desperate   expedient,  clearly  showing 
the  terrible  strain  now  existing  on  the  financial  resources 
of  Russia  ;  and  as  borrowing  seems  impossible  for  her 
on  any  but  the  very  worst  terms,  a  prolongation  of  the 
present  state  of  war,  coming  on  the  top  of  her  enor- 
mous  expenditure  on   railway  construction,  which  she 
intends  to  continue,  must,  one  would  think,  bring  her 
soon  to  the  brink  of  yet  one  more  serious  crisis. 
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The  Argentine   Budget. 
It  is  always  a  work  of  art,  and  if  the  art  is  sometimes 
rather  "  high "   in     the     rotten    sense,  that    must    be 
ascribed  to  the  circumstances  under  which  the  Budget- 
makers  work.     It  seems  that  the  Finance  Minister  has 
performed  the  usual  feat  in  his  compilation  for  1900- 
1901,  and   produced   a    Budget   showing    considerable 
decreases    both    in  revenue   and  expenditure  with,  of 
course,  a  surplus.     If  there  is  any  difference  between 
this  and  other  examples  of  Finance  Ministers'  skill,  it  is 
in   the   reduction   of   estimates   of   revenue,    and   until 
explanations  are  forthcoming  we   must  be  permitted  to 
stand    amazed    at    such    a    revolutionary    proceeding. 
Naturally,  if  revenue  is  going  to  be  less,  expenditure 
must    be    cut    down,   because    Budgets    must    always 
balance  and  more  to  begin  with,  no  matter  what  the 
deficit  may  be  at  the  year's  end.     Probably  when  the 
Chambers  have  finally  disposed  of  the  figures  now  laid 
before   them,    both    revenue   and   expenditure   will   be 
found  to  have  swollen,  in  the  statistics  at  least,  above 
their  present  limits.     It  is,  therefore,  scarcely  necessary 
to    enter    into    detailed    examination    of    any    of    the 
items,     because      they     may     all      be     helter-skelter 
twelve    months    hence  ;    and   indeed    the    only    really 
interesting  point  in  the   Budget  summary  conveyed  to 
this  country  through  the  Buenos  Ayres  Standard  is  the 
figure    of    the    floating    debt,   which    stands   at    about 
;^2,75o,ooo,  including  ^900,000  of  "  European  credits." 
When  we  remember  what  enormous  amounts  of  Govern- 
ment bonds  have  been  sold  under  various  guises  since 
the   great   catastrophe    of    1890,   it    might    have  been 
thought   that   the    Republic   could   now   do   without  a 
floating  debt,  but  its  rulers  seem  to  regard  this  as  a  mark 
of    the   highest    civilisation,    misled     perhaps    by   our 
excellent  English  habit.     When  a  British  Chancellor  of 
the  Exchequer  talks  about  a  minimum  floating  debt  of 
^8,000,000  as  the  regular  thing  in  his  sphere  of  folly,  a 
great   and  swelling  young  country  like  the   Argentine 
Republic  may  be  excused  if  it  thinks  itself  entitled  to 
carry  one  of  ,^3,000,000  or  so.     In  the  Budget  estimate 
it  may  further  be  noted  that  a  revenue  of  ^37,991,000  in 
gold  is  expected,  against  which  the  gold  charges  are 
put   at   ^25,982,000.     We    should    imagine    the   latter 
figure    quite   an   illusory  one,  but   really   it   is   no   use 
guessing.    By  and  by  we  may  see  the  truth— and  we  also 
may  not. 

A  Brazilian  Budget. 

The  fact  that  Brazilian  finance  has  been  reviewed 
unfavourably  by  impartial  observers  in  recent  weeks 
naturally  does  not  hinder  the  Finance  Minister  of  the 
Republic  from  putting  a  comfortable  presentment  of  the 
situation  before  his  fellow-citizens.  According  to  his 
statement,  the  Funding  Loan,  up  to  end  of  December 
last,  had  added  ;^4,328,88i  to  the  foreign  debt  of  the 
country.  Against  this,  however,  the  Minister  claims 
that  the  Government  has  redeemed  the  whole  of  the 
4  per  cent.  Internal  Loan  of  1889.  amounting  to 
£2,039,000.  Also  it  has  redeemed  ;^495,ooo  of  the  6  per 
cent.  Internal  Gold  Loan  of  1868,  and  has  further 
burned  no  less  than  57,000  contos  of  paper-money, 
equal  to  ;^2,4oo,ooo  at  the  present  rate  of  exchange.' 
All  this  done,  there  is  still  a  surplus  of  £,788,319  in  the 
"treasury"  of  the  Government  in  London.  Thus, 
while  charges  have  been  increased  by  the  amount  of  the 
Funding  Loan  issued,  there  has  been  a  reduction  in 
other  directions  of  ;^6,722,429,  showing  a  credit  on  the 
borrow  and  pay  account  of  ;^2,393,548.  All  this  is 
excellent  and,  we  hope,  true.  It  does  not  accord  with 
what  we  have  been  reading  from  other  sources— but 
what  of  that  ? 

Post  Office  Reform. 
Is  it  within  sight  ?  We  do  not  believe  it.  Lord 
Londonderry,  the  new  Postmaster-General,  has  had  the 
courage  to  ask  the  veteran  reformer,  Mr.  Henniker- 
Heaton,  to  inform  him  what  he  thinks  should  be  done 
to  make  our  postal  service  really  efficient.  Mr.  Heaton 
promptly  replied,  giving  suggestions  of  many  changes, 
every   one  of   which,   with    one   exception,  ought,   we 


think,   to   be  adopted.    The    exception  to  which  we 
refer  is  the  advice  to  take  over  the   plant  and  stafi 
of    the     National     Telephone     Company.      That    is 
no  doubt  what  the  company  itself  would  like  ;  but  we 
do  not  see  that  it  would  at  all  conduce  to  the  public 
service.     The  Post  Office  is  understood  to  be  almost 
ready  to  enter  into  competition  with   the  company  in 
London  ;  and  we  should  at  least  wait  to  see  what  may 
come  of  this  competition  before  proposing  to  purchase 
a   concern   with  such   a  shady  history   as  that  of  the 
National  Telephone   Company.      But  now  that    Lord 
Londonderry  has  got  the  suggestions  he  asked  for,  what 
will  he  do  with  them  ?     Is  he  strong  enough  to  give 
effect  to  any  considerable  number  of  them  ?     To  carry 
out  the  whole  would  be  to  revolutionise  our  Post  Office 
systern — a  blessed  revolution,  no  doubt,  for  the  public  ;, 
but  with    a  permanent    staff    composed    more    of   re- 
actionaries   than    reformers,    is  even    a    revolutionary 
Postmaster-General  likely  to  get  his  way?     It  does  seem, 
to  say  the  least  of  it,  a  little  doubtful.     But  it  is  some- 
thing to  have  had  such  an  admirable  scheme  of  postal 
reform  set  out  in  a  moderate  and  business-like  spirit.    It 
may  lead  to  beneficient  changes  gradually.      It  would 
be  quite  impossible  here   to  touch  upon  a  tithe  of  the 
proposals  formulated  by  Mr.  Henniker-Heaton  ;   but  if 
one   suggestion    he    makes  were   carried  out,  it  would 
give   hope    of   the    others    following    in    due    season. 
We  refer  to  that  in  which  he  urges  that  the  Post  Office 
should    not,  as   now,  be  regarded   as   a   mere   money- 
making  or  tax-gathering  concern  ;    that  its  main  object 
should  be  to  give  the  best  service  possible  to  the  com- 
mercial community  ;  and  that,  in  order  to  do  this,  all 
profits  beyond  ;^3,ooo,oco   should    be  devoted   to   im- 
proving the  general   service.     Three   millions   may  be 
too  much— we  think  it  is— but  better  that  than  a  con- 
tinuance of  the  present  system  of  sacrificing  efficiency 
to    money-grubbing.      In    this    matter,    however,    the 
Chancellor  of  the  Exchequer  will  have  to  be  consulted, 
and  one  who,  like  Sir  Michael   Hicks-Beach,  is  at  his 
wit's  end  to  find  money  for  wild  Imperial  enterprises  is 
likely  to  be  slow  in  foregoing  even  a  couple  of  hundred 
thousand   pounds    of    the    Post   Office   revenue.      But 
unless  some  such  arrangement  can  be  made,  we  have 
little  hope  of  any  reforms  at  all  being  carried  out.    Now 
that  they  have  been  shown  the  way,  however,  the  com- 
munity— especially  the  commercial  community — ought 
to  insist  upon  it. 

The  National  Tube  Company. 
Whatever  we  may  think  about  those  gigantic  combi- 
nations recently  formed  in  the  United  States,  it  must  be 
admitted   that   if   they  keep   their  accounts   after    the 
fashion  set  by  this  company,  their  strength  may  become 
irresistible.       It    has    a    capital     of     80,000,000    dols. 
(£16,000,000),    half    in    common,    half  in   7  per   cent, 
preferred  stock.     In  the  year  ended  June  30  last,  the 
first  of  its  existence,  it  made  a  net  profit  of  14,661,484 
dols.     Out  of  this  the  preferred  dividend  was  met  and 
6  per  cent,  paid  upon  the  ordinary  stock,  500,000  dols. 
was  set  aside  for  depreciation  of  buildings,  &c.,  175,000- 
dols.    as    a    reserve    against     possible    loss    and    out- 
standing   debts,    and     108,119     flols.     written    off    as- 
representing    premiums    on    bonds    purchases.      Even 
then  the  surplus  left  was  8,678,365  dols.  and  2,800,000 
dols.  of    this,  exclusive  of   the  premiums   written   off, 
were     invested     in     first-class     securities,     including 
1,000,000   dols.    in    United  States  2  per   cent,  consols. 
In  other  respects  the  accounts  are  very  strong,  as  will 
be  seen  from  the  statement  that  the  current  assets  of 
the    company  amount   to   21,279,532   dols.,    while   the 
current   liabilities,  including  the   reserve  for  dividends 
on  common  stock,  amount  to  only  3,558,436  dols.    Thus 
there  is  a  surplus  on  the  current  assets  and  liabilities 
account  of  17,72 1,096  dols.  This  is  exclusive  of  the  assets 
of  the  National  Tube  Works  Company,  which  is  the 
principal  undertaking  absorbed  by  the  National  Tube 
Company.       There     a     surplus    of     assets     is     shown 
amounting  to  4,393,529  dols.,  so  that  the  total  excess 
of  current   assets   exceeds  22,000,000  dols.     All   pur- 
chases of  materials,    supplies,   &c.,   are    paid    for    in 
cash,    and    every    possible    advantage    is     taken    of 
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discounts.  The  company  is  entirely  free  of  indebted- 
ness of  every  nature  other  than  for  current  accounts. 
From  these  facts  it  is  to  be  inferred  that  a  big  storm 
would  be  required  to  upset  this  gigantic  corporation. 
The  directors  state  that  prices  in  the  second  half  of  the 
company's  year  showed  a  decrease,  and  that  the  demand 
for  its  productions  was  less.  They  are,  however,  cur- 
tailing manufacturing  operations,  but  do  not  anticipate 
any  season  of  bad  trade  because  the  stocks  in  the  hands 
of  middlemen  and  large  consumers  are  light.  They 
therefore  think  that  the  business  doing  will  be  sufiicient 
to  keep  all  their  leading  works  going.  Apparently 
manufacturing  is  to  be  concentrated  upon  these  leading 
works  where  the  best  equipped  and  located  plants 
are  to  be  found.  It  is  added  that  the  exports 
of  the  company  have  been  the  largest  in  the 
history  of  the  corporations  embraced  in  it,  "  notwith- 
standing that  the  war  in  South  Africa  has  considerably 
reduced  the  demand  from  one  of  our  most  important 
fields."  New  specialities  are  being  developed  and  new 
outlets  found  with  a  view  to  broaden  markets  and  to 
counterbalance  the  effect  of  temporary  local  depressions. 
While  competition  is  and  has  been  active,  there  have 
not  been  more  installations  of  new  competitive 
machinery  than  has  distinguished  all  the  past  eras  of 
great  activity  in  the  iron  and  steel  business.  All  this 
sounds  very  well  indeed,  and  if  the  future  is  as  the  past, 
this  company  should  be  in  a  position  long  to  defy  com- 
petitors. We  almost  wish  it  might  be,  so  that  the 
object-lesson  monopoly  affords  to  the  people  might  be 
the  more  thorough. 

American    Iron    Production. 

It  is  some  months  since  the  chairman  of  the  American 
Steel  and  Wire  Company  created  considerable  excite- 
ment by  the  announcement  that  it  had  become  ex- 
tremely difficult  to  get  rid  of  the  stocks  of  goods  that 
had  then  been  accumulating.  The  announcement  was 
received  with  incredulity  ;  there  was  more  disposition 
to  believe  that  the  gentleman  in  question  had  some 
sinister  end  in  view  than  that  he  was  stating  the  truth 
as  he  knew  it.  But  circumstances  have  shown  that  he 
was  right.  Since  April  prices  in  America  for  iron  and 
steel  have  gone  steadily  downward,  and  it  is  doubtful 
if  they  have  even  yet  reached  bottom  level.  Produc- 
tion was  diminished,  and  it  was  hoped,  from  recent 
appearances,  that  the  decline  had  been  effectually 
checked.  But  this  is  not  yet  certain.  Some  at  feast  of 
the  bigger  firms  seem  inclined  to  reduce  prices  still 
further,  though  there  is  a  shrewd  suspicion 
that  the  real  object  of  these  big  firms  is  to  prevent  the 
active  resumption  of  business  by  minor  firms  that  had 
found  it  necessary  to  stop  work.  If,  however,  we  may 
trust  the  statistics  just  published  by  Mr.  James  M. 
Swank  for  the  American  Iron  and  Steel  Association,  it 
would  appear  that,  though  production  has  more  than 
overtaken  consumption,  the  home  demand  for  iron  and 
steel  is  still  uncommonly  large.  The  output  of  the  half- 
year  ending  June  last  far  exceeded  that  of  any  previous 
half-year.  The  total  amounted  to  7,642,569  tons  against 
7,331,536  tons  in  the  last  half  of  1899,  and  6,289,167 
tons  in  the  first  half.  Previous  to  that  not  even  a  six 
million  output  had  been  known  in  any  half-year,  and 
only  twice  was  a  five  million  output  reached. 

These  iigures  show  a  most  remarkable  expansion  of 
iron  production  in  the  United  States  ;  but  it  further 
appears  that  the  output  was  far  from  overtaking  the 
consumptive  demand  until  this  year.  In  the  first  half 
of  1897  the  unsold  stocks  amounted  to  973,678  tons,  but 
they  steadily  declined  in  the  succeeding  half-years  until 
at  December  31,  1899,  they  amounted  to  only  68,309 
tons.  In  the  first  half  of  this  year,  however,  the  process 
was  reversed,  and  on  June  31  the  unsold  stocks  had 
mounted  up  to  342,907  tons.  We  think  it  extremely 
probable  that  the  total  of  the  unsold  stocks  will  still  go 
on  increasing,  for  342,907  tons  is  a  small  amount  com- 
pared with  the  total  of  the  first  half  of  1897,  for 
example,  and  need  not  be  taken  as  indicating  a  hope- 
less diminution  of  consumption.  As  the  N'ew  York 
Commercial  Chronicle  points  out,  taking  the  production 
in  the  first  six  months  of  this  year  at  7,642,569  tons, 


and  the  increase  in  stocks  at  274,598  tons,  we  still 
have  an  apparent  consumption  for  the  lialf-year 
of  7,367,971  tons,  which  shows  an  unprecedentedly 
large  business  ;  for  it  compares  with  6,577.307  tons  in 
the  corresponding  half  of  1899,  5,988,345  tons  in  1898, 
and  a  poor  4,277,484  tons  in  1897.  There  is,  therefore, 
nothing  very  alarming  in  the  present  condition  of  the 
American  iron  trade.  Even  if  the  unsold  stocks  go  on 
increasing  much  beyond  their  extent  at  June  30 
last,  the  actual  business  doing  will  still  be  large.  Then 
there  is  the  possible  export  trade  ;  but  that  depends  so 
much  on  the  maintenance  of  the  demand  here  and  on 
the  Continent  that  no  very  great  reliance  can  be 
placed  upon  it.  Quantities  have  already  arrived  in  this 
country,  and  German  firms  have  just  concluded  con- 
tracts for  certain  not  very  large  amounts  of  American 
iron  ;  but  neither  France  nor  Belgium  seem  likely  to 
become  customers.  We  doubt,  therefore,  if  the  States 
can  hope  much  from  exportation  ;  but,  if  the  restriction 
of  output  continues,  and  if  the  decline  in  prices  is 
gradually  checked  as  it  seems  likely  to  be,  the  home 
trade  may  yet  reach  the  sound  and  steady  level 
where,  though  "  booms  "  are  unknown,  tolerably  paying 
business  is  sure. 

Our  Tr.\de  with  Turkey. 

It  is  rather  a  sorry  tale  that  is  told  in  the  twelfth 
annual  report  of  the  British  Chamber  of  Commerce 
of  Turkey.  The  Chamber  itself  has  been  mainly 
engaged  in  what  may  be  called  private  business — that 
is,  conducting  inquiries  and  negotiations  in  the  interests 
of  its  members  ;  but  merchants  here  do  not  seem  to 
be  very  enthusiastic  about  the  Chamber  or  its  doings. 
It  seems  that  an  appeal  to  them  for  financial  help 
produced  several  llatiering  encomiums,  but  few 
subscriptions  in  hard  cash.  It  is  just  possible  that  this 
lack  of  practical  interest  in  the  welfare  of  the  Chamber 
may  be  in  some  measure  owing  to  the  paucity  of  public 
questions  dealt  with  during  the  year  ;  but  at  least 
the  report  points  to  the  settlement — not  altogether 
satisfactory  to  the  President,  it  seems — of  the  long- 
standing dispute  respecting  quay  dues,  the  modified 
tariff  of  the  Quay  Company  having  been  approved 
not  only  by  the  representatives  of  the  Powers, 
but  by  the  Turkish  Government.  It  is  gratify- 
ing, perhaps,  that  an  awkward  difficulty  of  this 
sort  should  at  last  have  been  at  least  temporarily  set  at 
rest,  but  it  is  unfortunate  that  in  another  important 
project — the  establishment  of  a  British  post-office  at 
Salonica — the  Chamber  has,  so  far,  failed  of  success,  in 
spite  of  the  significant  fact  that  other  foreign  post-offices 
have  been  in  existence  there  for  years.  Turning,  how- 
ever, from  these  matters  to  the  more  important  question 
of  the  state  of  trade,  we  find  that  Great  Britain's  share 
in  it  seems  to  have  been  in  a  condition  of  chronic 
decline  for  some  years.  We  must  explain,  however, 
that  the  latest  detailed  statistics  furnished  refer  only  to 
the  fiscal  year  1895-6,  a  period  too  remote  to  be  of 
much  immediate  use  or  interest  ;  but  then  Sir  J.  W. 
Whittal,  President  of  the  British  Chamber,  tells  us  in 
his  address  delivered  at  the  annual  meeting  in  July  that 
he  had  good  authority  for  saying  that,  even  up  to  that 
date,  British  trade  with  Turkey  had  remained  in  a  like 
unsatisfactory  condition.  That  there  has  been  some 
decline  in  our  trade  with  Turkey  seems  indisputable  ; 
but  we  need  not,  therefore,  rush  to  the  conclusion,  which 
appears  to  have  disturbed  the  President  of  the  Chamber, 
that  the  decline  is  entirely  owing  to  foreign  competition. 
As  this  competition  has,  in  comparatively  recent  years, 
become  more  active  and  energetic,  some  loss  to  English 
commerce  from  this  cause  was  inevitable  ;  but  other 
causes  have  been  at  work.  Bad  and  insufficient  crops 
in  the  last  two  or  three  years  have  greatly  impoverished 
the  natives,  and,  of  course,  much  restricted  their  pur- 
chasing powers ;  and  prudent  English  traders  have 
probably  not  been  so  very  pushful  in  seeking  custom 
under  circumstances  so  unpropitious.  But  Sir  William 
Whittal  can  apparently  see  nothing  beyond  the  action 
of  our  commercial  rivals  ;  and  as  they  can  send  their 
goods  to  the  smaller  Turkish  ports  in  subsidised 
steamers,  he  appeals  to  our  Government  to  grant  similar 
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subventions  to  British  steamers — as  if  a  system  of 
Government  doles  were  the  only  means  of  giving  back- 
bone and  energy  to  a  nation's  traders  !  There  is  one 
curious  fact  on  which  the  directors  of  the  British 
Chamber  at  Constantinople  might  possibly  have  thrown 
some  light,  but  do  not.  The  Turkish  imports  in  1895-6 
amounted  in  value  to  _^i8,705,i54  sterling  ;  the  exports 
to  only  _^i4, 123,295.  How  does  a  non-manufacturing 
and  debtor  country  like  Turkey  manage  to  pay  the 
difference  ? 

M.ARTiAL    Law. 

Both  at  the  meeting  held  in  the  Memorial  Hall  on 
July  28  and  in  the  August  number  of  the  Positivisl 
Rcviciv,  Mr.  Frederic  Harrison  has  given  expression  to 
a  weighty  opinion  upon  this  subject.  So  important  is 
it  and  so  valuable  are  the  utterances  of  an  authority 
like  Mr.  Harrison,  who  for  ten  years  held  the  post  of 
Professor  of  Jurisprudence  and  International  Law  at  the 
Inns  of  Court,  that  we,  although  much  crowded  in 
space,  make  room  for  the  Positivist  Rcvicii)  essay  here, 
apologising  for  such  an  open  "  steal."  Will 
readers  give  the  following  notes  their  best 
attention  and  try  to  contrast  the  present  and 
immediately  future  position  of  Cape  Colony  with 
its  position  only  three  years  ago  when  Mr.  Goschen 
almost  wept  in  public  when  announcing  that  these  loyal 
and  generous  Dutch  of  our  beloved  Cape  Colony  had 
so  proved  the  genuineness  of  their  affection  for  us  as 
to  vote  England  "  an  ironclad.''  Why  are  things  so 
different  now  from  what  they  were  then  ?  Have  the 
Dutch  changed  suddenly,  or  have  we  ?  That  is  the 
question  which  must  some  day  be  answered.  Meanwhile 
there  promises  to  be  splendid  work  for  the  lawyers,  a 
rich  supply  of  material  with  which  to  fan  the  flame  of 
race  antipathies  in  Cape  Colony  during  the  next  few 
years,  through  the  wantonness  of  the  irresponsible  free- 
booters, Rhodes's  retainers,  let  loose  by  !Milner  on  the 
people. 

What  is  known  on  the  Continent  as  "  Martial  Law  "  is  a  thing  so 
alien  to  English  traditions  and  habits  that  ordinary  men  are  too  often 
led  into  a  strange  misconception,  and  accept  outrageous  doctrines 
put  forth  by  officials  and  their  friends,  as  if  these  were  recognised 
principles  of  the  British  constitution.  In  South  Africa  and  at  home 
many  persons  assume  that  the  proclamation  of  what  is  absurdly 
nick  named  as  "  Martial  Law,"  in  certain  districts  which  have  been 
the  ceat  of  war  or  rebellion,  justifies  the  servants  of  the  Crown, 
soldiers,  police,  or  other  agents,  in  exercising  arbitrary  acts  of 
punishment  and  plunder  upon  civilians.  It  does  nothing  of  the 
kind.  The  proclamation  of  "  Martial  Law  "  by  a  governor  in  any 
settled  colony  is  nothing  but  notice  to  the  inhabitants  that  the  armed 
forces  of  the  Crown  are  about  to  take  such  measures  as  to  person 
or  property  within  those  limits  which  vujy  be  necessary  io  refuel 
invasion  or  to  siif'press  o/r;;  rebellion.  When  invasion  by  a  foreign 
body  is  at  an  end,  when  open  resistance  by  any  rebel  has  dis- 
appeared in  that  district,  tlie  pretended  "Martial  Law"  gives  no 
man,  be  he  governor,  commandant,  soldier,  or  policeman,  any 
kind  of  license  to  do  anything  he  could  not  do  in  ordinary  times ; 
and  every  man,  from  the  governor  downwards  to  each  private, 
remains  liable  to  be  tried  by  a  jury  for  any  act  he  may  have  done, 
even  duriiiii  war  or  rebellion,  and  criminally  liable  for  any  illegal 
act  he  may  have  committed  when  war  and  rebellion  no  longer  exist 
in  that  district  at  all. 

This  is  the  certain  law  of  England,  laid  down  now  for  centuries 
by  all  the  great  lawyers,  recently  repeated  by  such  authorities  as 
Chief  Justice  Cockburn,  Mr.  Justice  Stephen,  Professor  Dicey,  and 
a  score  of  other  jurists,  and  is,  indeed,  the  birthright  of  every 
English  citizen.  There  is  nothing  to  qualify  this  principle  as 
applying  to  the  Cape  Colony.  I  am  dealing  in  this  paper  solely 
with  the  colony  and  subjects  of  the  Queen,  not  with  any  part  ot  the 
two  belligerent  Republics  and  their  citizens.  And  I  am  not  dealing 
with  any  act  done  during  a  state  of  war  or  overt  rebellion  in  the 
colony.  I  confine  myself  to  acts  done  long  after  all  operations  of 
war  .and  rebellion  have  disappeared  within  the  dominions  of  the 
Crown.  I  am  treating  exclusively  of  acts  done  to  civilians  in 
person  and  property,  as  punishment,  on  suspicion,  by  way  of  con- 
fiscation. Now  every  single  act  of  this  kind  is  liable  to  be  tried  by 
a  jury,  and  makes  every  man  responsible  for  ordering  or  abetting 
it  liable  to  civil  and  criminal  proceedings. 

A  score  of  great  authorities  and  hundreds  of  cases  establish  these 
rules  of  English  law  : — 

1.  Martial  law,  i.e.,  the  government  of  any  district  of  English  soil 
by  military  persons  or  tribunals,  is  unknown  to  our  law. 

2.  .\  rebel  may  be  killed  in  open  fight.  He  cannot  be  arrested  or 
punished,  nor  his  goods  taken,  by  any  military  force  except  during 
a  state  of  virar  in  that  district. 

3.  To  try  a  civilian  by  any  military  court  or  person  for  any  treason, 
or  conspiracy,  or  on  suspicion,  is  a  flagrant  illegality,  for  which 
every  one  responsible  for  injury  to  his  person  or  goods,  may  himself 
be  tried  and  punished. 


4.  Every  official  remains  personally  liable  to  trial  for  every  breach 
of  law  committed  by  him  or  by  his  order,  whether  it  affects  the 
liberty,  person,  or  goods  of  any  citizen. 

5.  An  official  or  solider  charged  with  illegal  acts  has  a  good 
defence  if  his  act  was  necessary  to  repel  invaders  or  to  suppress  open 
rebellion  :  but  this  is  a  question  of  fact,  %vhich  nothing  can  withdraw 
from  the  inquest  of  a  jury. 

6.  He  has  no  good  defence  if  he  did  more  than  what  was  neces- 
sary for  this  end,  if  he  did  it  to  terrorise,  if  he  acted  under  malice  or 
for  private  ends,  or  if  he  acted  only  on  suspicion  and  not  upon 
flagrant  acts  of  rebellion. 

7.  He  has  no  defence  at  all  if  these  illegal  acts  were  done  to  civi- 
lians when  all  signs  of  war  or  rebellion  had  long  ceased  in  that 
district.  "Long  "  certainly  means  several  months;  and  "district" 
certainly  means  a  hundred  miles. 

8.  There  can  be  no  bar  to  this  trial  by  jury,  except  a  strict  Parlia- 
mentary Act  of  indemnity. 

9.  Even  an  Act  of  indemnity  will  not  protect  an  official  charged 
with  personal  malice,  corrupt  motive,  or  abuse  of  arbitrary  power. 

10.  Of  malice,  corruption,  abuse  of  power,  a  local  jury  are  the 
sole  judges.  And  the  right  of  a  jury  to  hold  inquest  on  every  such 
act  of  any  official  or  soldier  is  inalienable,  and  remains  over  a  long 
period  of  time. 

Xow  it  is  notorious  that  in  the  Cape  Colony  civilians  have  been 
arrested,  imprisoned,  maltreated,  and  plundered  by  soldiers  and 
volunteers  professing  to  act  under  official  authority  and  the  proclama- 
tion of  the  Governor  long  after  every  sign  of  war  or  active  rebellion 
has  ceased  in  the  Colony.  Every  act  of  the  kind  is  liable  to  be  tried 
by  a  jury,  and  is  certain  to  find  condign  punishment,  whilst  English 
law  prevail?.  Xo  plea  that  the  person  injured  or  robbed  was  a 
traitor,  a  possible  rebel,  or  might  ultimately  be  troublesome,  can  be 
heard.  It  is  a  crime  for  a  soldier,  official,  or  policeman  to  try  treason, 
disaffection,  or  riot.  This  is  the  sole  privilege  of  the  civil  law  and 
its  guardians.  To  violate  the  course  of  civil  law  in  British  soil  whilst 
no  open  disturbance  exists  therein,  is  a  crime,  for  which  every  official, 
high  or  low,  is  answerable  to  a  jury.  There  are  at  this  moment, 
hundreds  of  officials,  civil  and  military,  from  Sir  Alfred  Milner 
downwards,  against  whom  thousands  of  processes  could  be  brought, 
so  soon  as  civil  and  criminal  courts  again  are  open  to  English 
citizens,  for  violent  acts  ordered  and  carried  out  in  the  teeth  oi 
English  law. 

It  is  the  bounden  duty  of  all  free  men  and  loyal  subjects  of  the 
Queen  in  the  Cape  Colony  careluUy  to  collect  the  evidence  and  to 
preserve  documentary  and  other  proof  of  all  illegal  acts  com- 
mitted in  the  colony  under  colour  of  official  or  military  authority, 
especially  of  all  acts  committed  in  the  colony  when  all  show 
of  military  operations  had  entirely  ceased  therein.  The  smallest 
act  of  violence  or  theft  done  under  such  circumstances  is  certainly 
a  crime.  Let  them  be  above  all  careful  to  collect  evidence  of 
such  acts  done  by  personal  enmity,  greed,  or  party  passion. 
No  indemnity  will  ever  cover  such  enormities,  and  civil  and 
military  officials,  from  the  highest  to  the  lowest,  have  been  severely 
punished  for  such  offences  long  after  the  crime.  Above  all 
things,  our  Cape  fellow-citizens  are  bound  to  resist  any  interested 
or  party  Act  of  Indemnity  being  passed  in  the  Cape  Parlia- 
ment. Guilty  officials,  we  know,  are  looking  to  this  to  save 
them  from  the  liability  they  now  lie  under  in  person  and  in  fortune. 
Juries  and  judges  must  one  day  be  again  at  work  in  the  Queen's 
dominions.  And  until  they  are,  let  no  hurried  and  sweeping 
Indemnity  be  passed  to  screen  the  guilty.  Most  of  these  crimes 
are  being  committed  by  partisans  to  bolster  up  a  majority  of  the 
ascendancy  electors  and  gerrymander  a  new  Parliament.  Let  them 
be  disappointed.  Let  there  be  no  general  and  vague  Indemnity 
for  crime.  Let  legal  proof  of  it  be  carefully  preserved  until  the  day 
of  Justice  dawns  again. 


Company  Reports   and    Balance-Sheets. 

*,*  The  Editor  will  be  nmch  obliged  to  the  Secretaries  of  Joint  Slock 
Companies  if  tlicy  would  l;indlv  fotward  copies  of  Reports  anii 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 

FiRXESS  Railway. — Gross  receipts  for  the  June  half-year, 
;f  ^80,920  :  increase,  ;£20,365  ;  working  expenses,  i'i34,ioo;  in- 
crease, ^^8,763  ;  ratio  to  receipts,  477  per  cent.  ;  net  revenue, 
£146,820 ;  increase,  _^i  1,602.  This  is  sufficient  to  pay  a  dividend  at 
the  rate  of  3J  per  cerit.  per  annum,  leaving  £7,918  to  be  carried  for- 
ward, which  compares  with  3  per  cent,  and  £5,105  forward  a  year 
ago.  The  principal  increases  in  expenses  are  £"3,866  in  locomotive 
power,  ;^2,540  in  traffic  expenses,  and  about  £1,000  each  in  repairs 
and  general  charges.  Capital  expenditure  amounted  to  £47.503. 
mostly  on  the  Barrow  Docks,  and  it  is  expected  that  £86,937  will 
be  required  in  the  current  half-year.  The  capital  account  is  £85,861 
overdrawn,  but  the  company  has  unexercised  powers  for  £537431 
available,  and  the  report  indicates  the  necessity  for  raising  fresh 
capital  shortly.  It  is  something  of  a  mystery  how  this  has  Ijeen 
avoided  so  long,  as  the  reserve  funds  amount  to  only  £22,000,  and 
the  principal  source  of  working  capital  appears  to  be  the  £88,oi7' 
due  to  sundry  creditors.  The  company  is  in  the  unfortunate  posi- 
tion of  having  no  cash  and  owing  £4,610  to  the  bank. 

Maryport  axd  Carlisle  Railway. — Gross  receipts  for  the  six 
months  to  June  30,  £57,804  ;  increase,  £1,877  :  working  expenses, 
£29,137  ;  increase,  £1,411  ;  ratio  to  receipts,  51-25  per  cent.;  net 
revenue,  £28,668  ;  increase,  £67.  A  dividend  at  the  rate  of  7  per 
cent,  per  annum  is  declared,  leaving  £1,895  to  l>e  carried  forward. 
Last  year  the  dividend  was  the  same,  with  £2,029  forward.  The 
company  has  been  fortunate  in  escaping  with  a  comparatively  small 
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-increase  in  expenses,  nearly  the  whole  of  which  is  accounted  for  by 
the  £1,334  extra  cost  of  locomotive  power.  Capital  expenditure 
amounted  to  £^0^  only,  but  the  capital  account  is  overdrawn 
£9,(>3''- 

Cleator  and  Workington  Junction  Railway. — For  the  half- 
year  ended  June  30  the  revenue  receipts  were  £,2if)i\,  or  an 
increase  of  -f  962  compared  with  the  corresponding  period  last  year, 
-ivhile  the  expenditure  rose  by  £"1,764  to  £17,4.34,  leaving  a  net 
revenue  of  £10537  against  £11,340.  The  result  is  a  reduction  in 
the  dividend  of  \  per  cent,  to  3  per  cent.,  and  even  then  the  balance 
•  carried  forward  is  only  £261,  compared  with  £490  brought  in.  Of 
the  increased  expenses  £582  is  due  to  locomotive  power,  and  £812 
to  maintenance  of  way,  &c.  This  latter  amount  appears  heavy,  but 
a  year  ago  £750  was  transferred  from  the  reserve  and  renewal  fund 
in  relief  of  this  item,  so  that  the  position  is  not  quite  so  bad  as  it 
looks.  Capital  expenditure  during  the  half-year  was  only  £826,  of 
which  £451  was  on  works,  £"225  on  stations  and  buildings,  and 
£150  on  working  stock.  A  sum  of  £.'5,942  is  due  to  the  bankers, 
£2,409  is  owing  to  other  companies,  £3,961  to  the  clearing  house, 
and  £3,021  to  sundry  creditors,  against  which  £ii,355  is  due  on 
traffic  accounts,  and  £2,506  is  represented  by  stock  and  materials  on 
hand.  The  costs  incurred  in  unsuccessfully  opposing  the  Working- 
"ton  Dock  Bill,  amounting  to  £318,  have  been  carried  to  a  suspense 
account. 

Port  Talbot  Railway  and  Docks  Company.— Owing  to  a 
dispute  with  Messrs.  Pearson  &  Son  with  respect  to  their  contract, 
the  dock  works  are  still  uncompleted,  but  the  dredging  of  the  channel 
is  being  carried  on  by  the  company  and  the  completion  of  the  south 
■pier  is  in  the  hands  of  the  contractors.  The  gross  revenue,  how- 
ever, for  the  half-year  ended  June  30  was  £32,527,  or  an  increase  of 
£10,805,  *"d  working  expenses  came  to  £8,537  more  at  £22,037. 
Including  the  balance  brought  forward,  the  net  revenue  came  to 
£15,471,  and  after  deducting  interest  on  the  portion  of  the  mortgage 
loans  equivalent  to  the  available  borrowing  powers  at  June  30, 1900, 
and  paying  the  full  preference  dividend,  the  balance  of  £4,007  is 
carried  forward.  Capital  expenditure,  including  £5,610  for  interest 
on  Lloyd's  bonds,  temporary  loans,  &c.,  amounted  to  £63,767,  of 
which  £23,599  was  on  dock  and  works  connected  therewith  and 
£14,892  on  construction  of  way,  works,  station,  &c.,  and  purchase 
of  land.  It  is  estimated  that  the  expenditure  under  this  head  during 
the  current  half-year  will  be  £32,167,  to  meet  which  the  uncalled 
and  unissued  capital  available  is  £99,439  after  allowing  for  the  debit 
.balance  of  £21,830. 

MISCELLANEOUS. 

United  Horse-Shoe  and  Nail  Company. — This  company  has 
done  better  in  the  past  twelve  months  than  in  the  previous  year,  and 
now  that  the  reduction  of  its  inflated  capital  has  been  effected  its 
prospects  are  distinctly  more  hopeful.  For  the  half-year  to 
December  31  there  was  a  gross  profit  of  £8,591,  and  a  net  profit  on 
trading  of  £7,074.  For  ihe  half-year  to  June  30  the  gross  profit  was 
£14,113,  and  the  net  profit  on  trading  £12,721.  After  providing  for 
depreciation  (£2,000),  debenture  interest,  &c.,  the  balance  is  sufficient 
to  pay  7  per  cent,  per  annum  on  the  new  preference  shares  (equal 
to  3j  per  cent,  on  the  old  capital,  as  against  2  per  cent,  last  year), 
and  to  carry  forward  £12,240,  against  £3,454.  More  provision 
ought  to  be  made  for  depreciation  and  reserves,  but  if  the  business 
continues  to  progress  as  it  has  done  in  the  past  year  the  directors 
.will  doubtless  see  the  wisdom  of  attending  to  this  important  matter 

Richard  Hill  &  Co.  (1899),  Limited.— At  the  first  glance  this 
company  appears  to  have  done  exceedingly  well  during  the  year 
ended  June  30,  as  it  paid  dividends  on  the  ordinary  shares  amount- 
ing to  \2h  per  cent ,  but  a  closer  examination  of  the  figures  shows 
that  this  high  rate  has  been  at  the  expense  of  the  allowance  for 
depreciation,  and  was  therefore  hardly  justified.  The  gross  profits 
were  £246,618,  of  which  materials,  stores,  wages,  &c.,  absorbed 
£219,388,  bank  interest  and  charges  £212,  and  allowance  for  bad 
and  doubtful  debts  £211,  this  last  item  being  on  a  total 
of  over  £23,000.  There  was  therefore  a  net  profit  of 
£26,806  on  trading  accounts,  and  with  £73  received  from 
transfer  fees  and  £1,263  brought  forward  the  total  available  for  dis- 
tribution was  £28,142.  The  company  has  to  pay  the  interest  on  the 
debentures  of  the  old  concern  amounting  to  £1,480,  but  £1,058  is 
charged  to  the  reserve  formed  of  profits  made  prior  to  incorpora- 
'tion,  the  balance  only  being  met  out  of  revenue.  Interest  on  purchase 
jnoney  required  £350,  directors'  remuneration  took  £1,647,  and 
their  travelling  expenses  £ii8,  while  £135,  represented  the  balance 
of  preliminary  and  formation  expenses.  Additions  to  freehold  and 
leasehold  land,  buildings,  plant,  machinery,  and  goodwill,  &c.,  were 
made  during  the  year  at  a  cost  of  £9,553,  bringing  the  total  valua- 
tion of  this  asset  up  to  £140,393,  yet  the  directors  consider  that  a 
sum  of  £1,500  is  sufiicient  to  write  off  for  depreciation.  After 
payment  of  the  dividends  on  the  preference  and  ordinary  shares, 
and  providing  £750  for  income  tax,  £2,257  is  .""dded  to  reserve, 
raising  it  to  £10,000,  and  £5,223  is  carried  forward. 

Russian  Collieries  Company.— It  is  early  to  judge  the  prospects 
•of  this  concern.  The  first  report  states  that  the  profits  are  for  the 
-thirteen  months  ended  March  31,  and  London  office  expenses  were 
■for  fourteen  and  a-half  months.  The  profit  was  £51,237,  of  which 
£7.503  was  absorbed  by  administrative  charges  and  £9,969  bv 
debenture  interest,  leaving  a  balance  of  £33,763.  The  preference 
-dividends  required  £11,272,  and  then  £5,970  was  transferred  to  a 
depreciation  account,  leaving  a  balance  of  £16,521.  A  dividend  of 
6  per  cent,  for  the  year  absorbed  £12,600,  leaving  £3,921  to  be 
carried  forward.  This  is  a  satisfactory  statement,  as  inuch  of  the 
development  and  extension  work  brought  no  return  in  the  year. 
The  output  of  coal  was  at  the  rate  of  183,500  tons  per  annum,  and 
of  coke  at  the  rate  of  74,000  tons  per  annum,  in  each  case  in  excess 
-of  the  estimates  in  the  prospectus.    The  price  of  coal,  however,  is 


unusually  high,  and  the  company  is  rather  slenderly  supplied  with 
working  capital. 


REAL  ESTATE   NOTES. 


We  are  now  well  into  the  dead  season  as  regards  real  estate  sales, 
and  neither  in  London  nor  the  provinces  is  there  anything  of  im- 
portance to  note.  A  considerable  amount  of  property  in  Suffolk 
changed  hands  last  month,  including  the  Sutton  Hall  Estate,  near 
Woodbridge,  with  twenty-seven  cottages  and  1,300  acres,  which 
realised  £18,000,  and  other  transactions  brought  up  the  total 
to  about  £46,000.  Since  the  beginning  of  August,  however,  sales 
have  been  reduced  to  an  occasional  deal  in  small  investments,  which 
seldom  run  to  four  figures.  Very  little  is  reported  as  the  result  of 
private  treaty,  and  the  market  for  licensed  property  is  equally  stag- 
nant, the  AUsopp  debacle  not  being  calculated  to  encourage  the  con- 
tinuance of  wild  speculation  and  fancy  prices  in  this  direction. 

Statistics  recently  compiled  with  regard  to  the  revision  of  rents 
in  Ireland  show  that  the  Commission  has  adjudicated  on  328,720 
tenancies  with  a  former  rental  of  £6,725,049.  This  amount  was 
reduced  to  £5,325,840,  or  an  average  concession  to  the  tenants  of 
nearly  2i  per  cent,  for  the  first  statutory  term.  Some  52,400  cases 
have  been  reconsidered  for  a  second  statutory  term,  with  the  result 
that  a  further  reduction  of  about  22^  per  cent,  has  t)een  made.  A 
good  many  English  farmers  must  wish  that  they  might  be  as 
handsomely  treated  by  a  paternal  Government.  Or  do  they  fix  their 
hopes  on  the  re-imposition  of  the  Corn  Duties  ? 

Next  Saturday  a  fine  Cornish  estate  of  300  acres  will  be  put  up 
for  sale  in  medium  sized  lots  at  the  Commercial  Hotel,  Padstow. 
The  property  has  fine  frontages  to  the  sea  and  the  river  Camel, 
which  affords  good  salmon  and  trout  fishing,  while  partridge 
shooting  is  also  to  be  had  on  the  estate.  It  is  apparently  intended  to 
parcel  out  the  property  in  residential  sites,  and,  as  there  is  plenty  of 
stone  in  the  vicinity,  excellent  houses  in  a  very  picturesque  part  of 
the  country  may  be  built  at  a  comparatively  small  cost. 

A  very  good  day's  business  was  put  through  at  the  Mart  on 
Thursday,  but  the  rest  of  the  week  has  been  quite  worthy  of  the  best 
traditions  of  the  dead  season.  Monday  produced  the  handsome 
sum  of  £95,  but  Tuesday  did  better  with  a  total  of  £4,815,  of  which 
£3,500  was  contributed  by  a  leasehold  (forty-four  years  unexpired, 
ground  rent  £70,  rent  £300)  in  King-street,  St.  James's.  On 
Wednesday  one  sale  %vas  effected  for  £1,100,  but  there  was  a  good 
list  down  for  Thursday,  and  a  total  of  £20,352  was  secured. 
Several  reversions  were  disposed  of  at  satisfactory  prices,  and  a 
residence  with  5i  acres  at  Hounslow  fetched  £3,500.  Otherwise 
the  transactions  were  all  in  small  investments  of  no  particular 
interest. 


DIARY    OF    THE    CIVIL    WAR.. 

August  II. — So  after  all  the  plot  in  Pretoria  was  not  of  much 
account— at  least,  Roberts  evidently  did  not  think  much  of  it,  for  he 
merely  remarks  that  it  was  clumsily  conceived.  There  was,  how- 
ever, some  kind  of  scheme  afloat,  and  several  arrests  have  been 
made.  Besides,  the  burghers  have  again  made  their  appearance  at 
Pyramids,  three  miles  north  of  Wonderboom,  and  on  the  8lh  inst., 
fearing  that  an  attempt  might  be  made  to  retake  the  capital  by  a 
combined  movement  from  within  and  without,  the  garrison  were 
kept  under  arms  during  the  whole  night.  Throughout  the  Transvaal 
a  considerable  numtser  of  skirmishes  have  taken  place,  the  Boer 
leaders  there  having  evidently  a  desire  to  emulate  the  exploits  of 
Christian  De  Wet.  This  guerilla  warfare  has  grown  to  such  an 
extent  that  trains  have  ceased  to  be  run  at  night.  South  of  the 
Vaal  Hunter  is  still  receiving  the  submission  of  a  certain  number  of 
burghers,  and  also  says  he  has  destroyed  upwards  of  1,000,000 
rounds  of  Mauser  ammunition  at  Naauwpoort. 

August  12. — Buller  in  his  advance  on  Ermelo  lost  twenty  men 
wounded  before  he  reached  Amersfoort  on  the  7th  inst.,  but 
apparently  after  that  the  bur^^hers  simply  retired  before  his  force, 
since  on  the  9th  inst.  he  was  on  the  north  bank  of  the  Reitspruit 
without  any  further  casualties  having  been  reported  to  the  Com- 
mander-in-Chief. It  would  seem  from  the  despatches  that  De  Wet 
is  once  more  being  pushed  hard,  but  then  we  have  often  seen  this 
Boer  General  in  what  looked  like  a  tight  corner  and  vet  he  got  out 
of  it.  At  present  he  is  being  pursued  by  Kitchener  and  Methuen, 
who  have  joined  hands,  while  Smith-Dorrien  at  Wolverdien  lies 
directly  in  the  road  which  De  Wet  must  follow  if  he  follows  out 
the  line  of  retreat  our  Generals  have  mapped  out  for  him.  Unfor- 
tunately, he  may  decide  to  go  another  way,  and  possibly  will,  for 
Smith-Dorrien  has  already  been  engaged  with  his  troops.  The 
Eland's  River  garrison  is  reported  to  have  surrendered  after  three 
days'  fighting,  the  attempt  made  by  Carrington  to  relieve  them 
being  unsuccessful,  and  he  has  now  fallen  back  on  Mafeking. 

August  13.— De  Wet  tried  to  cross  the  railway  between  Potchef- 
stroom  and  Krugersdorp,  but  was  stopped  bv  Smith-Dorrien,  so  his 
plan  of  joining  forces  with  Delarey  may'  not  come  off,  for  Ian 
Hamilton  is  keeping  a  watch  on  the  latter's  movements  at  a  point 
north  of  Smilh-Dorrien's  position,  and  will  check  any  attempt  on 
Delarey's  part  to  go  to  De  Wet's  assistance.  Buller  has  reached 
Ermelo,  while  trench  is  reported  to  have  pushed  southwards  as  far 
as  Carolina,  a  place  midway  between  Ermelo  and  Machadodorp. 
Should  this  latter  piece  of  news  be  true,  then  Botha  has  continued 
his  retreat  eastwards,  as  when  he  abandoned  Ermelo  he  went  in 
the  direction  of  Carolina.  The  rumour,  therefore,  that  Barberton, 
on  the  eastern  border  of  the  Transvaal,  has  been  selected  as  the 
seat  of  government  in  place  of  Lydenburg  may  be  correct,  and  also 
the  story  of  Kruger  having  gone  there.  Carrington's  attempt  to 
relieve  the  Eland's  River  garrison  failed  owing  to  his  force  being 
too  small.    During  his  retreat  to  the  Marico  River,  Delarey  com- 
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pelled  him  to  fight  a  rearguard  action  the  whole  way,  and  also  cut 
off  a  convoy  going  from  Zeerust  to  Marico. 

August  14.— Kitchener  and  Methuen  are  still  following  hard  on 
De  Wet,  the  latter  being  reported  to  be  in  touch  with  the  burgher 
rearguard.  According  to  one  reading  of  a  telegram  sent  by 
Kitchener  De  Wet  is  apparently  in  hard  straits,  for  he  had  to  blow 
up  three  of  his  ammunition  waggons  on  the  night  of  the  I2lh  inst. 
However,  the  phrasing  of  the  message  is  rather  ambiguous,  and  it 
might  easily  be  construed  into  De  Wet  having  blown  up  three  of 
Kitchener's  waggons.  In  addition  to  this  loss  Methuen  is  said  to 
have  captured  a  gun.  The  smashing  of  Delarey  has  apparently 
been  postponed  until  after  De  Wet  has  been  disposed  of,  for  Ian 
Hamilton,  who  was  watching  the  former  Boer  leader,  now  seems 
to  be  converging  on  De  Wet's  force,  while  Mahon  is  also  pushing 
westward  with  his  mounted  troops  to  share  in  the  final  struggle 
when  it  takes  place.  Little  or  no  opposition  is  being  made  to 
BuUer's  advance  northward,  and  so  far  it  has  had  the  effect  of 
causing  about  200  burghers  and  a  field-cornet  to  surrender. 

August  15.— XJnoflicially  we  are  led  to  believe  that  after  all  the 
garrison  at  Elands  River  has  not  yet  been  captured,  but  is  still 
holding  out,  nor  was  the  convoy  going  from  Zeerust  to  Marico 
taken  by  Delarey.  This  news  comes  not  from  Mafeking  but 
Pretoria,  and  may  therefore  turn  out  to  be  only  a  town  rumour,  for 
Roberts  in  his  despatches  seemed  to  think  that  there  could  be  no 
doubt  as  to  the  fall  of  the  garrison.  Carrington  is  concentrating  on 
Mafeking,  whither  Grobelaar  is  moving  with  a  Boer  force,  Delarey 
remaining  to  join  hands  with  De  Wet.  In  Natal  there  has  been  a 
small  raid  by  the  Boers,  who  came  down  from  Buffalo  River  on  to 
the  railway  north  of  Newcastle.  They  did  but  little  damage,  and 
when  the  guard  opened  fire  promptly  retreated. 

August  16. — Lord  Roberts  now  confirms  the  report  that  Colonel 
Hore  is  still  holding  out  at  Elands  River.  This  seems  a  very  queer 
business,  and  there  must  have  been  some  extraordinary  misunder- 
standing somewhere.  Probably  Colonel  Mahon  was  called  back  in 
the  belief  that  Carrington  had  relieved  Hore's  garrison  ;  but  now, 
after  several  days'  delay,  Ian  Hamilton  is  hurrying  on  a  mounted 
force  to  Elands  River  to  relieve  the  garrison  supposed  to  have  been 
relieved  before.  Then  why  did  Carrington  retire  from  Zeerust  ? 
The  day  after  he  fell  back  on  Mafeking  the  town  was  still  free,  and 
Carrington  has  now  been  ordered  to  occupy  it  at  once.  We 
cannot  make  it  out.  Delarey  is  now  reported  at  Rustenburg,  in 
which  direction  De  Wet  is  moving  in  the  hope  of  joining  hands 
vi-ith  Delarey.  De  Wet  was  said  to  be  hard  pressed.  Buller  and 
French  have  joined  hands  at  Carolina,  between  Ermelo  and 
Machadodorp,  and  are  advancing  against  Botha.  General  Hunter 
has  had  a  brush  with  a  Boer  force  under  Olivier,  compelling  them 
to  retire. 

August  17.— So  De  Wet  has  once  more  escaped.  He  has  eluded 
even  Kitchener,  making  his  escape  during  the  night,  whereas  the 
British  force  could  only  travel  during  the  day.  It  is  probable  that 
he  has  now  joined  Delarey,  and  that  we  shall  soon  hear  more  of 
his  quick-change  movements.  Carrington  was  last  reported  at 
Ottoshoop  on  his  way  to  Zeerust.  The  court-martial  on  the  "  Pre- 
toria plot  "  opened  yesterday,  when  Hans  Cardua  was  charged  with 
breaking  his  parole  and  plotting  to  kidnap  Lord  Roberts.  Prisoner 
pleaded  guilty,  but  the  plea  was  not  accepted.  He  is  quite  a  young 
man,  and  if  the  story  told  by  the  witness  Dutoit  is  true,  Cardua  dis- 
played all  the  enthusiasm  of  a  foolish  youngster.  It  was  Dutoit  who 
informed  the  police.  While  the  other  conspirators  were  to  seize 
the  British  officers,  Cardua  reserved  to  himself  alone  the  honour  of 
abducting  the  Commander-in-Chief  and  handing  him  over  to 
General  Botha.  Tlie  prisoner  had  hopes,  he  said,  of  collecting  250 
men  to  join  in  the  plot,  but  only  succeeded  in  getting  fifteen.  A 
pocket-book  was  found  at  the  prisoner's  lod.gings  in  which  there 
was  a  cypher  message  from  Botha  urging  him  to  proceed  with  the 
work—"  I  will  not  leave  you  in  the  lurch."  Well  might  Lord 
Roberts  say  "the  plot  was  clumsily  conceived. " 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  35,  4j  ;  Wm. 
Cory  &  Sons  Ord.,  8i  ;  George  Newnes  Ord.,  ij,  ijixd  ; 
Champagne  Freres,  i-{'^,  ly^  ;  Home  &  Col.  Stores  "  A  "  Ord.,  44,  5  ; 
Financial  Times,  if,  2  ;  Financial  Times  Pref.,  I,  ij  ;  Financial 
News,  2i,  2|  ;  Financial  News  Pref.,  j,  i  ;  Fuller's  Sweets, 
I,  ij  ;  Fuller's  Sweets  Pref.,  i,  i\  ;  Gaiety,  ij,  i|  ;  O.xford,  6J, 
7i  ;  Tivoli,  9,  10 ;  Noakcs  Ord.  New,  if,  ij  ;  Suez  Canal 
£20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm,  g,  J ;  Pekin 
Syndicate  Founders,  60,  80  ;  Maples,  2i,  2i  ;  Maples  Pref., 
liV.  lA  •  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
I,  J  ;  Sulphides  Corporation  Pref.,  It's,  ii"*  :  Anglo-Russian 
Oil,  \\  ih  ;  South  African  Cold  Storage,  ij,  2j  ;  South  African 
Cold  Storage  Pref.,  i,  l\  ;  Sulphides  Reduction,  |,  ij  ; 
Calico  Printers',  |J,  \l  ;  National  Explosives,  I,  li  ;  National 
Explosives  Pref.,  g,  J  ;  Hamblets  Blue  Brick,  i},  i|  ;  Grand 
Theatre,  ^  i  ;  British  Cotton  and  Wool  Dyers,  f,  I  ;  Johnston 
Die  Press  3f,  4^  ;  Ind,  Coope  new  deb.  5-3  dis.  ;  Sunlight  Incan- 
descent, 6/6,  7,'6. 

French  trade  returns  for  July  are  said  to  show  a  general  increase, 
with  the  exception  of  imports  of  raw  materials,  which  were 
211,000,000  fr.,  against  212,000,000  fr.  in  July  of  last  year — a  small 
yet  significant  decline.  The  exports  of  raw  materials  were 
88,000,000  fr.,  against  60,000,000  fr.  ;  the  exports  of  manufactured 
goods,  167,000,000  fr.,  against  137,000,000  fr.  ;  the  parcel  post 
exports,  however,  being  11,000,000  fr.,  against  14,000,000  fr.,  and 
the  parcel  post  imports  72,000,000  fr.,  against  60,000,000  fr.  \Ve 
have  not  details  as  to  quantities  ;  perhaps  if  we  had  we  might  find 
ihat  the  main  increases  are  in  inflated  prices,  not  in  the  amount  of 
work  done. 


TRADE    AND    PRODUCE. 

Reports  from  trade  and  manufacturing  districts  are  this  week 
somewhat  "  mixed. "    Nearly  all  assert  that  there  is  a  good  deal  of 
work  on  hand,  but  many,  perhaps  most,  confess  that  new  orders  are 
scarce,  though  there  are  others  who  insist  hopefully  on  a  brighter 
look-out  for  the  autumn  trade.    Glasgow  reports  rather  more  doing 
in  the  steel  trade  of  the  West  of  Scotland,  but  there  is  some  amount 
of  uncertainty  about  these  reports.    Orders  for  several  new  steamers 
have  been  placed,  it  is  said,  but  this  statement  lacks  confirmation. 
It  seems  certain,  however,  that  there  has  been  an  increased  demand 
for  ship-plates  ;  but  the  gratification  this  information  was  likely  to 
afford  has  been  dulled  somewhat  by  a  not  improbable  rumour  that 
a  shipment  of  American  steel  plates  had  been  made  to  the  Clyde  at 
£y  2s.  6d.  c.i.f.     However  this  may  be,  Belfast  shipbuilders  have  put 
through  an  order  for  20,000  tons  of  American  plates  at  the  price 
named.      From  Sheffield,  from  Manchester,  and  other  centres  we 
are  assured  that  only  those  who  are  working  on  war  supplies  can 
really  look  forward  to  the  immediate  future  with  anything  like  con- 
fidence.   It  is  said,  too,  that  an  increasing  tonnage  of  metal  is  being 
shipped   to  South   Africa,  while  the  Natal   Government  has  been 
helping  this  activity  by  orders  for  railway  material.  Pig-iron  makers 
still  maintain  prices,  giving  the  continued  high  cost  of  coal  as  the 
excuse  ;    but  trade  is  getting  rather  slow,  and  although  in  some 
cases  rates  have  favoured  sellers,  the   tendency  is  rather  towards 
ease.    Some    better    reports    have   come    from    America,    where 
the  decline  has  been  to  some  extent  checked  by  the  reduction  in 
the  output ;    but  not  much  confidence  is  placed  in  these  reports, 
and  the  belief  is  that  bottom  rates  have  not  yet  been  reached  m  the 
States.    No  great  increase  is  yet  reported  in  the  American  export 
trade,  but  it  seems  likely  to  come,  and  that  perhaps  in  no  very  long 
time.    Considerable  dulness  is  shown  in   France  and  Belgium  ; 
Germany,  however,  still   reports   good  business.     Coal  as  before. 
The  Admiralty  has  had  to  pay  26s.  to  27s.  6d.  per  ton  for  150,000  tons 
of  best  Welsh  steam  coal,  the  highest  price  ever  paid  by  Govern- 
ment.   Householders  are  still  pressing  in  their  demands  for  "  wmter 
supplies,"  and  though  a  decline  in  price  is  confidently  spoken  of,  it 
cannot  be  regarded  as  yet  in  sight.    Yet  it  is  said  that  the  Grand 
Canary  Coaling  Company  has  concluded  a  contract  for  100,000  tons 
of  the  best  Welsh  steam  coal,  for  1901  delivery,  at  21s.  a  ton.     If 
that  be  so,  the  decline  in  prices  may  be  expected  at  no  very  distant 
date.  At  Birmingham  on  Thursday  the  market  was  poorly  attended, 
and  business  was  very  indifferent.     The  leading  bar-iron  houses  are 
as  yet  able  to  maintain  prices,  bul  in  other  departments  reductions 
seem  to  be  accepted  as  a  matter  of  course. 

Though  some  weakness  was  shown  in  copper,  it  was  only  brief, 
and  the  slackening  in  rates  was  inconsiderable.    Prices  are  harden- 
ing in  America,  and   the  demand  continues  fairly  strong.     Here 
business  is  tolerably  active,  helped  not  a  little  by  the  big  orders  of 
the  War  Office  for  fine  copper.    Home  consumers'  stocks  are  some- 
what small,  so  that  they  have  recently  been  buying  more  freely, 
while  on  the  Continent  an   active  business  has   been   passing  in 
electrolytic.      Speculators    have     been    displaying     considerable 
caution  ;  present  high  prices  are  not  to  be  trifled  with  ;  and  the 
American  controllers,  while  preserving  an  observant  attitude,  are 
not  slow  to  step  in  when  the  market  shows  signs  of  weakness.    The 
mid-monthly  statistics  issued  on  Thursday  showed  that  the  visible 
supply   has  increased    to   32,460  tons,   compared  with   28,913  on 
July  31  and  28,044  a  month  ago.     Supplies  were  12,915  tons  and 
deliveries  9,363— nothing  going  to  America.     Chili  charters  1,400 
tons.     The  "increase  in  the  visible  supply  is  greater  than    was 
anticipated,  and  the  immediate  result  was  a  decline  in  values, 
which,  however,  was  not  long  maintained.    Buyers  showed  con- 
siderable caution,  but  sellers  certainly  did  not  press  sales,  and  it 
was  clearly  the  impression  that  prices   would  not  give  way  far. 
What  between  new  cables,  the  extensive  use  of  copper  in  ammuni- 
tion, and  demands  in  other  directions,  it  is  believed  that  the  con- 
sumption of  the  metal  for  the  next  few  months  will  greatly  increase, 
and  that  producers  may  probably  not  be  inclined  to  help  reduction 
by  increasing  the  output— rather  the  reverse.    Anyhow,  it  is  pretty 
evident  that  sellers  look  to  the  immediate  future  with  some  confi- 
dence, and  we  are  inclined  to  think  that  they  are   not  without 
grounds  for  their  confidence.    The  American  manipulators  have 
been  rather  quiet  for  a  day  or  two,  but  they  have  not  withdrawn 
their  "support  "  to  the  market.    There  has  been  considerable  fluc- 
tuation during  the  week,  but  within  rather  a  limited  range,  cash 
going  from  £^^  15s.  to  £7^  and  ;f74  5s. ;  three  months,  ^74  5s..to 
274  los.    The  indications  seem  to  be  in  favour  of  an  early  rise 
beyond  these  figures.  .  .... 

Tin  has  been  on  the  whole  quiet.  There  is  a  pretty  steady 
demand  for  spot  and  near  lots,  but  three  months'  have  been 
irregular.  Of  speculation  there  is  next  to  none,  the  controlling 
"bull  "group  still  maintaining  their  hold,  and  "  bears,"  with  the 
heavy  discount  on  forward,  are  not  much  inclined  to  enter  the  field. 
America  is  no  longer  buying,  and  most  of  the  lots  arriving  here  are 
put  on  warrants.  Supplies  are,  however,  still  deficient,  though  not 
so  much  so  as  last  year,  yet  quite  enough  to  give  the  market  practi- 
cally over  to  the  "bulls."  In  the  early  part  of  the  week  the 
tendency  was  rather  downwards,  and  on  Tuesday  cash  was  quoted 
at  jf  141  to  £\^i  los.,  and  three  months  £:i36  to  £136  los.  On 
Thursday  the  quotations  were— cash,  £142  5s.  to  £n2  15s. ;  three 
months,  ;f  136  los.  to  £;i37  15s.  There  was,  however,  no  increase  in 
activity.  ,      .  1 

The  Washington  Bureau  report  on  the  cotton  crop  for  July 
shows  an  improvement  therein  of  one  point  as  compared  with  June, 
which  was  the  worst  report  on  record  ;  but  somehow  Lancashire 
refuses  to  believe  in  the  accuracy  of  the  official  statement.  For  the 
most  part  it  has  been  ignored.  At  first  New  York  ran  up  prices, 
but  Liverpool  did  not  respond  very  heartily,  and  the  rise  was 
checked,  though  there  is  still  some  fluctuation  from  day  to  «lay. 
On   Tuesday   both  New   York    and    Orleans   showed    a   rapid 
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decline  in  rates,  and  to  this  Liverpool  responded  with  some 
promptitude.  Futures  fell  4J  to  Si  points  on  the  day.  Mid- 
dling upland  was  reduced  ;,\  per  lb.,  the  quotation  at 
the  close  being  si,i,  the  lowest  figure  since  the  7th  inst. 
The  spot  demand  is  decidedly  languid,  spinners  only  taking  just 
enough  to  keep  them  going,  and  futures  continue  at  the  lower 
figure  wh  ich  has  been  at  the  bottom  of  the  perturbation  that  has  so 
long  chara  cterised  the  market.  The  shipments  for  this  country  are 
much  larger  than  those  of  last  year  at  this  time,  so  that  the 
high  level  of  prices  is  bringing  forth  some  hidden  supplies.  Cloth 
manufacturers  continue,  as  a  rule,  very  unwilling  to  grant  the 
concessions  buyers  insist  upon,  though  some  do  so  in  order  to  keep 
machinery  going.  These,  however,  seem  getting  fewer,  for  the 
number  of  looms  idle  or  on  short  time  seem  steadily  on  the  increase. 
Altogether,  the  position  continues  as  puzzling  as  ever.  A  slight 
increase  is,  however,  reported  in  the  business  done  with  India,  but 
it  is  very  slight,  inquirers  not  yet  having  come  up  to  the  limits 
which  Manchester  manufacturers  deem  practicable.  A  circular 
issued  by  Messrs.  Xeill  Brothers  insists  strongly  on  a  considerable 
improvement  having  taken  place  in  the  new  crop,  and  hints  that 
the  reason  the  Bureau  sees  none  is  probably  that  several  of  its 
correspondents  have  gone  over  to  the  "  bull  "  interest.  Evidently 
Lancashire,  at  least,  places  small  confidence  in  the  Bureau  report, 
and  is  dealing  with  the  utmost  caution,  doing  nothing  unless 
necessity  compels. 

There  is  noticeable  a  slightly  more  confident  tone  in  the  reports 
of  wool,  though  it  cannot  be  said  that  business  is  expanding.  As 
for  the  cloth  manufacturers,  they  seem  this  week  more  depressed 
than  ever,  complaining  that  there  are  few  buyers  and  fewer  orders, 
and  very  little  prospect  of  improvement.  Even  with  Canada  the 
business  doing  is  only  middling,  and  that  with  the  United  States 
continues  to  diminish.  The  manufacturers  of  the  lower  class  of 
goods  alone  are  doing  fairly  well.  Continental  markets  have  been 
equally  quiet. 

Linen  manufacturers  are  still  looking  hopefully  to  the  autumn, 
though  present  business  is  not  very  great.  It  is,  however,  enough 
to  keep  stocks  from  accumulating  to  any  serious  extent,  in  spite  of 
the  fact  that  the  factories  are  kept  at  full  work. 

The  wind  and  the  rain  which  recently  somewhat  interfered  with 
the  wheat  harvest  here  appear  to  have  visited  with  equal  violence 
the  north  of  France,  and  Belgium,  and  other  districts  where  the 
crops  were  in  a  condition  in  which  injury  might  easily  be  done  to 
them.  But  as  yet  that  injury  does  not  seem  to  have  amounted  to 
much.  If  the  rain  had  continued  for  another  week  say,  then  the 
consequences  to  France  at  least  might  have  been  serious  ;  but  the 
rain  did  not  continue.  On  the  contrary,  there  has  been  a  good  deal 
of  sunshine  inste.id,  and  the  crop  has  been  gathered  in  in  very 
good  condition.  The  Paris  markets  have  this  week  hardened  a 
little,  but  prices  are  far  from  the  height  which  suggests  the  necessity 
of  importation,  and  there  is  every  appearance  that,  even  if  it  should 
become  necessary  at  all  this  season,  it  will  only  be  at  the  latter  end. 
Here  in  England  a  good  deal  of  the  wheat  has  been  "laid,"  and 
that  will  add  still  further  to  the  cost  of  the  harvest,  for  labour  has 
from  the  first  been  scarceanddear,  and  the"  laid  "  wheat  will  inmost 
cases  have  to  be  cut  by  the  hand.  The  actual  damage  done,  how- 
ever, seems  to  be  small,  and  has  had  litlle  effect  upon  the  markets. 
The  average  price  fell  3d.  again  to  28s.  7d.  Business  is  small, 
neither  buyers  nor  sellers  being  eager  to  deal  in  present  circum- 
stances. Reports  from  South  Russia  throw  some  doubt  upon  the 
harvest  there  being  so  big  as  was  previously  reported.  Perhaps  it 
was  this  fact  that  induced  a  slight  hardening  tendency  in  the  London 
market,  some  buyers  having  done  business,  though  not  much,  at 
6d.  per  qr.  advance.  But  things  are  in  so  uncertain  a  state, 
that  little  except  imperative  trade  can  be  expected  until  some- 
thing definite  is  known  about  the  harvest  yield  generally.  Reports 
as  to  the  out-turn  in  America  vary  so  much  that  it  would  be  idle  to 
put  any  great  trust  in  them.  The  Washington  Bureau  report  gives 
the  average  condition  of  spring  wheat  on  August  i  as  56-4,  against 
836  at  the  same  date  last  year,  which  looks  rather  black.  The 
winter  wheat  harvest  is  over,  and  a  good  deal  has  been  already  sent 
to  market  ;  but  in  the  complete  uncertainty  as  to  the  yield  there  is 
little  or  no  business  doing,  speculators  being  more  intent  on  circu- 
lating rumours  satisfactory  to  themselves  than  in  forcing  business. 
It  is  noteworthy,  however,  that  London  options  have  this  week 
declined  as  compared  with  last,  though  considerably  above  last 
year's  rates  at  the  same  date.  The  world's  visible  supply  on 
August  I  was  15,400,000  qrs.,  as  compared  with  13,895,000  qrs.  last 
year.     Home  stocks  are  fairly  good. 

Tea  has  been  somewhat  irregular  this  week,  the  large  supplies 
of  Ceylon  at  auction  having  caused  buyers  to  pause  before  continuing 
to  operate  at  the  recent  advance,  and  there  has,  as  Messrs.  Gov,?, 
Wilson,  &  Stanton  point  out,  been  a  slight  set  back  in  the  prices  of 
both  Indian  and  Ceylon  tea.  Foreign  markets  have  to  a  very 
appreciable  extent  assisted  to  absorb  the  increased  production  of 
Ceylon  tea  during  the  first  half  of  the  year.  The  increase  has 
amounted  to  about  ten  and  a-half  million  pounds,  six  of  which  have 
been  shipped  home  and  four  and  a-half  to  other  countries.  Of 
Indian  tea  there  were  31,155  packages  offered  at  auction  this  week, 
and  44,978  of  Ceylon.  Many  of  the  Dooars  teas  have  gone  back  a 
little  in  quality,  while  early  invoices  from  Cachar  and  Sylhet  are  a 
little  disappointing.  Average  for  the  week  703d.,  as  compared 
with  7-i5d.  in  the  same  week  of  1899. 

A  steadier  feeling  has  characterised  the  sugar  market  this  week, 
and  a  moderate  amount  of  business  has  been  done  in  ready  sugars 
at  about  late  values  to  a  slight  decline.  On  the  other  hand,  accord- 
ing to  Mr.  Czarnikow,  beet  for  September  delivery  is  about  I'^^d. 
lower,  indicating  that  the  levelling  of  old  crop  values  down  to  new 
may  have  the  most  marked  effect  upon  that  month,  especially  as 
refiners  have  still  a  moderate  quantity  of  raws  on  hand,  and  are, 
therefore,  in  face  of  the  large  discount  upon  new  crop,  not  inclined 
to  anticipate  future  wants.    The  fact,  however,  must  not  be  los. 


sight  of  that  the  supply  of  sugar  is  low,  and  with  the  large  present 
consumption  stocks  in  distributors'  hands  are  reduced  to  a  mini- 
mum. Meantime  the  statistical  position  continues  favourable,  and  it 
seems  improbable  that  supplies  will  greatly  increase  for  a  month  or 
two.  Continental  crop  prospects  continue  good,  and  there  is  an 
impression  that  the  result  will  show  an  excess  of  about  500,000  tons 
over  last  year.  The  American  market  is  very  firm  for  all  available 
and  near-at-hand  sugars. 

There  has  been  little,  if  any,  change  in  the  freight  markets.  The 
feeling  seems  to  be  that  freights  are  now  at  their  best,  and  charterers 
are  not  pushing  fixtures,  while  owners  are  not  pressing  tonnage, 
which  shows  no  sign  of  being  greatly  in  excess  of  demand.  Little 
fear  is  entertained  of  a  break  in  autumn  freights,  but  something  will 
depend  on  the  care  of  the  owners  not  to  send  out  too  freely  in  any 
one  direction.  For  the  present,  however,  things  are  very  quiet, 
with  little  alteration  in  rates. 


Answers   to    Correspondents. 

[A  Jcc  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.  Letters,  five  shillings  extra  per  letter.^ 
Y.  F.— Your  Xo.  i  is,  to  the  best  of  my  judgment,  about  the  finest 
stock  of  the  kind  in  existence.  It  has  been  depressed  by  the 
dearness  of  coal,  and  might  recede  a  little  further,  but  it  is  good 
to  hold  and  might  be  good  to  put  a  litlle  more  money  in  when 
flat.  Xo.  2  does  not  promise  well  for  some  time  to  come.  Owing 
to  the  enormous  consumption  of  capital  by  the  company,  to 
adverse  trading  circumstances,  including  high-priced  coal,  the 
prospect  for  the  current  six  months,  and  probably  longer,  is 
adverse.  If  a  recovery  should  take  place  in  consequence  of  the 
spell  of  cheaper  money  we  are  once  more  now  about  to  have,  I 
think  you  should  make  up  your  mind  to  part  with  your  holding 
at  some  loss. 


NEXT    WEEK'S    MEETINGS. 

MoxD.w,  August  jo. 

Forcett  Railway         Middlesbrough,  11.30  a.tn. 

Merchants'  Warehousing      Dublin,  I  p.m. 

Wheeler's  Wycombe  Breweries      ...     High  Wycombe,  3  p m. 

TUESDAY,  August  21. 
Liverpool  Uoited  Gas  Light Liverpool,  i  p.m. 

WEDNESDAY,  AUGUST   22. 

Furness  Railway        Barrow-in-Furness,  2  p.m. 

Maryport  and  Carlisle  Railway       ...     Maryport,  noon. 
Port  Talbot  Railway  and  Docks     ...     Port  Talbot,  noon. 

THURSDAY,  August  23. 
Cork,  Blackrock,  &  P,-»ssage  Railway      Cork,  12  30  p.m. 


OssettGas        Ossett.sp.m. 

Sheffield  Forge  and  RolUng  Mills    ...     Shetticld. 
FRIDAY 

Dolcoath  Mine 

Limavadv  and  Dungiven  Railway  . 

MillwallDock 

SATURDAY,  August  25. 
Tottenham  and  Edmonton  Gaa  Light    Tottenham,  3  pm. 


August  24. 

Cambourne,  Cornwall,  i  p.m. 

Limavadv,  noon. 
.    Cannon-street  Hotel,  noon. 


We  have  received  the  first  number  of  Pi/ro/nim,  described  as  a 
"  representative  organ  of  the  petroleum  and  allied  trades."  It  is 
prettily  got  up,  nicely  printed,  tastefully  illustrated,  and  well  written 
as  a  rule  But  what  ground  is  there  for  the  hinted  amalgamation 
of  the  Anglo-American  Oil  Company  and  some  other— the  Anglo- 
Russian  Company,  is  it  I'  Have  the  Standard  Oil  manipulators 
succeeded  in  breaking  the  heart  of  the  opposition  that  was  to  be 
so  virtuous  and  so  considerate  of  the  public  interests  ? 

4s  usual  at  this  period  of  the  year  the  Revenue  returns  show 
that  during  the  past  week  the  inflow  of  money  from  ordinary 
sources  was  only  moderate,  the  actual  amount  being  under 
/->  000  000,  and  the  total  to  date  is  still  £769,000  behind  that  of  the 
corresponding  period  of  last  year.  Expenditure  on  supply  services, 
however,  was  decidedly  heavier,  about  ;f4,700,ooo  being  spent 
under  this  head,  compared  with  £1,650,000,  and  another  ^,50,000 
was  paid  out  on  account  of  the  Uganda  Railway.  The  money  to 
meet  this  large  expenditure  came  from  the  instalment  of  £2,000,000 
paid  up  on  the  "  Khaki  "  loan  and  £600,000  received  under  the  Sup- 
plementary War  Loan  Act,  the  balance  at  the  Banks  of  England 
and  Ireland  being  only  reduced  by  ;f  184,500.  Up  to  date 
£22,821,000  more  has  been  spent  under  supply  than  at  the  corre- 
sponding date  last  year. 

A  Renters  telegram  from  Maseru,  one  of  the  most  prolific  hot- 
beds of  lies  in  South  Africa,  states  that  as  the  result  of  a  search 
made  amongst  the  mountains  6,000  horses  and  a  large  number  of 
cattle  which  the  Boers  were  "hiding"  in  the  gorges  have  been 
captured  and  brought  into  Fouriesburg.  Of  the  horses,  2,000  are 
already  in  use"  and  are  "in  the  pink  of  condition."  Were  these 
Boers  from  whom  the  cattle  and  horses  are  alleged  to  have  been 
stolen  in  this  manner  in  arms  against  us,  or  were  they  peacefully 
residing  upon  their  farms  ?  Is  this  war  or  only  AtiUaism  of  the 
vilest  description  ?  Under  what  "martial  law  "  have  our  troops  to 
go  marauding  through  the  country  in  this  manner,  harrowing 
citizens  not  actually  in  arms  against  them  ?  Is  any  compensation 
to  be  given  for  the  animals  thus  stolen  ?  But  the  whole  tale  may 
be  merely  one  more  illustration  of  rumour-mongering  zeal  to  earn 
Rhodes's  wages. 


August  i8,  1900. 


^be  Jnvestots'  1Review» 


211 


THE  ROSARIO   SETTLEMENT. 

After  failing  to  fulfil  their  obligations  for  a  period  of  about  nine 
years  the  Kosario  Municipality  has  at  last  seen  fit  to  arrange  terms 
with  the  committee  formed  to  protect  bondholders'  interests,  for  a 
settlement  of  the  interest  on  the  loans  which  has  been  in  default  since 
i8gi.  We  suppose  the  holders  must  be  thankful  for  small  mercies, 
but  an  examination  of  the  terms  of  the  agreement  shows  that,  not 
content  with  robbing  the  bondholders  during  the  past  nine  years, 
the  Municipality  now  asks  both  condonation  and  further  immense 
sacrifices.  Behold  the  proposed  arrangement  as  to  future  interest : — 
Interest. — 5  per  cent,  m  currency,  commencing  October  i,  1900,  for 
five  years. 
„         5  per  cent.,  2^  per  cent,  in  currency  and  2g  per  cent,  in 

gold  for  five  years  from  October  i,  1905. 
„  5  per  cent,  gold  from  October  i,  1910. 
Now,  the  1887  issue  amounts  to  ;^i98,4oo,  and  is  entitled  to  6  per 
cent,  per  annum  in  gold,  or  ;^i  1,904.  Under  the  terms  of  the  agree- 
ment, during  the  next  five  years  5  per  cent,  will  be  paid  in  currency, 
which  at  the  present  rate  of  e.xchange  is  worth  hardly  2  per  cent,  in 
gold,  so  that  assuming  the  gold  premium  to  remain  round  about  its 
present  figure,  only  about  ;^3,900  per  annum  will  be  received  instead 
of  ;f  1 1,904.  For  the  following  five  years  the  terms  are  a  little  better, 
inasmuch  as  2j  per  cent,  is  to  be  paid  in  gold  and  2^  per  cent,  in 
currency,  representing  approximately  3i  per  cent,  in  gold,  or 
roughly  ;^"6,900  per  annum,  in  place  of  ^11,904,  and  after  that  the 
interest  is  to  be  sealed  down  from  6  per  cent,  to  5  per  cent,  until  the 
bonds  are  redeemed,  the  redemption  being  carried  out  by  means  of 
an  annual  sinking  fund  of  not  less  than  i  per  cent,  gold,  to  com- 
mence not  later  than  October  i,  1910.  During  the  next  ten  years, 
therefore,  notwithstanding  the  already  enormous  loss  entailed,  the 
interest  payable  will  only  amount  to  roundabout  ;f  54,000,  in  place  of 
the  proper  amount  of  ^f  119,040,  a  reduction  of  well  over  50  per 
cent.  The  treatment  of  the  1S88  issue  is,  however,  a  much  more 
serious  matter,  merely  from  the  point  of  view  that  the  loan  is 
about  five  times  as  large,  the  total  being  ^"992,000,  which  at 
6  per  cent,  interest  would  mean  a  charge  of  ^59,520  per  annum. 
Instead  of  this,  however,  the  sum  payable  will  be  approximately 
;f  19,500  per  annum  for  the  first  five  years,  and  ;f  34,000  per  annum 
for  the  following  five  years,  or  a  total  of  ^^  267,500  for  the  full  ten 
years,  in  place  of  .^595,200,  a  loss  also  of  more  than  50  per  cent. 
A  small  portion  of  each  class  of  bonds  has  been  redeemed  which 
reduces  the  figures  slightly,  but  the  amount  is  so  trifling  as  to  be 
hardly  worth  consideration.  Coming  to  the  question  of  over-due 
interest  it  is  well  to  note  first  of  all  that  the  amount  at  present 
owing  in  the  case  of  the  1887  issue  is  in  round  figures  ^'107,000, 
and  in  that  of  the  1888  issue  i.'535,ooo.  According  to  the  com- 
mittee's circular  this  over-due  interest  is  to  be  dealt  with  as 
follows  : — 

"  New  bonds,  similar  to  those  originally  issued,  and  subject  to  the 
above  terms  of  interest,  will  be  issued  by  the  Municipality  for  an 
amount  which  will  give  the  bondliolders  about  25  per  cent,  in  such 
bonds  in  settlement  of  overdue  interest." 

This,  to  say  the  least  of  it,  is  somewhat  ambiguous,  for  it  is  hard 
to  be  sure  what  it  means.  Is  it  25  per  cent,  in  bonds  of  the  capital 
amount  of  the  loan,  which  in  view  of  the  fact  that  over  50  per  cent, 
interest  is  owing  it  certainly  should  be,  or  is  it  25  per  cent,  of  the 
overdue  interest  in  bonds  .'  On  the  latter  assumption  this  will  give 
only  £26,750  in  bonds  to  the  1887  holders,  worth  at  present  quota- 
tions about  ;f  10,800,  and  ;£ri33,750  in  bonds  to  the  1888  holders, 
worth  about  ;^"54, 160  instead  of  the  £107,000  and  £535,500  in  gold 
which  would  have  been  received  had"  no  default  occurred,  the  new 
bonds  in  each  instance  being  subject  to  the  same  terms  of  interest 
as  will  now  be  payable  on  the  existing  issue.  We  suppose  the 
arrangement  is  the  best  the  committee  could  manage,  but  it  is  a 
great  scandal  that  these  Argentine  Municipalities  should  be  allowed 
to  deliberately  rob  the  investing  public — for  most  of  them  can  well 
afford  to  pay — in  the  manner  that  they  hav'e  been  and  are  still  doing, 
and  it  seems  to  us  that  the  Central  Government  would  do  well  to 
bring  strong  pressure  to  bear  to  try  to  put  a  stop  to  the  scandal. 


We  have  received  two  pamphlets  from  the  Stop  the  War  Com- 
mittee, entitled  "The  New  Imperialism,"  and  "  War  Against  the 
Two  Republics,"  both  being  speeches  by  Mr.  John  Burns,  M.P., 
delivered  in  Battersea  Park  last  May.  They  are  worth  reading 
even  by  those  who  have  "heard  it  all  before,"  for  though  Mr.  Burns 
■has  very  little  that  is  new  to  tell  us,  his  language  is  vigorous  and 
racy,  his  facts  indisputable,  gathered  from  reliable  sources  and 
hurled  like  an  avalanche  at  a  people  already  beginning  to  stir 
uneasily  in  their  valley  of  self-conceit. 

A  year  ago  the  report  of  the  Postmaster-General  showed  a 
'"  surplus  "  of  about  £1,000,000  on  the  Post  Ollice  Savings  Bank 
balance-sheet.  The  report  just  issued  displays  a  shortage  of 
.£5o.=i.ooo-  In  other  words,  the  department  was  over  half  a  million 
short  of  money  enough  to  meet  its  liabilities.  If  it  had  to  sell  stock 
to  pay  its  depositors  its  deficiency  might  be — what  you  like  to 
imagine.  But  is  not  book-keeping  that  produces  results  so  varying 
picturesque?    Yea,  but  safe?    That  is  quite  another  story. 

Danish  trade  seems  to  be  in  a  thoroughly  healthy  and  progressive 
condition.  Last  year  its  imports  amounted  to  about  twenty-two  and  a 
quarter  millions  sterling,  or  a  million  and  three-quarters  over  the  pre- 
vious year.  The  exports  amounted  to  only  fifteen  millions,  but  the 
excess  of  imports  was  paid  by  the  freights  of  steamers  engaged  in 
the  foreign  trade,  by  the  profits  of  the  transit  business,  and  by  the 
interest  of  capital  invested  in  foreign  bonds.  The  increase  in  ex- 
ports was  general,  but  especially  in  butter  ;  and  the  export  associa- 
tion shows  great  activity  in  finding  and  improving  foreign  markets 
(or  Danish  goods.  Denmark  is  happy  in  being  able  to  pursue  the 
even  tenour  of  her  way  undisturbed  by  political  or  Imperialist 
dreams. 


PUBLIC  INCOME  AND   EXPENDITURE. 

The   following    are    the    receipts    into  and    issues  out    of   the 
Exchequer  between  April  i,  1900,  and  August  11,  1900  : — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1900*1901. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
Aug.  II,  1900. 

Total  Receipu 
into  the  Ex- 
chequer from 

April  1,  1899,10 
Aug.  12, 1899. 

Balances,  April  i  : 

£ 

93,620,000 

33,550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3.550.000 

450,000 

850,000 
1,900,000 

£ 
3,903.124 

6'3.9»3 

£ 

807,637 

Revenue. 

3.517.047 

8.9'9.«73 

6,885,000 
9,904,000 
5,280,000 
11,838,000 

S'S.ooo 
4.38J.000 
4.'75.ooo 
1,305,000 

140,000 

493.*84 
813,159 

5,060,000 

3,248,000 

Land  Tax  and  House  Duly    . . 
Property  and  Income  Tax    .... 
Post  Office     

550,000 
3,907.000 
4,370,000 

1,280,000 

120,CO0 

Receipts     from      Suez     Canal 
Shares  and  Sundry  Loans.... 

492.548 

7?i.So3 

*Revenue  

127,520,000 

3«.743.343 

37,512.446 

40,360,890 
386,799 

2,000,000 

25,000 

155,000 

255,000 

360,000 

300,coo 

20,300,000 

600,000 

4,500,000 

2,500,000 

OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (ret  amount)    

»3  5,7*0 
50,000 

Under  Telegraph  Acts,  1 892  to  1 899  

Under  Uganda  Railway  Acts,  1896  and  1900 

Under  Naval  Works  Acts,  i  S95  to  1899     

Under  Military  Works  Acts,  1897  and  1899 

40,000 
290,000 

Under  Supplementa!  War  Loan  Act,  Hjoo   

Temporary  Advances,  Deficiency   

Temporary  Advances,  Ways  and  Means 

- 

Totals 

71,641,689 

47,047.339 

127,520,000 

215,000 
5,220,000 
4,116,000 

36.743.843 

65,992 
1,102,4x4 

1,664,562 

37,512,446 

Payments    to   Local    Taxation, 
Accounts: — 

66,413 

1,109,543 

Estate,  &c.,  Duties    ; 

Total 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     1 

1.684.353 

9,551,000 

2,832,968 

2,860,309 

137.071.000 

39,576,811 

40,372,755 

Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt 
Interest  on  War  Debt   . . 
Other  Consolidated    Fund 

Services 

Payments  to  Local  Taxation 

Accounts , 

Supply  Services 


Expenditure 


Estimate  for 
the  year 
X900-1901 
(including  Sup- 
plementary 
Estimates). 


£ 
18,360,000 
869,000 

1,600,000 

1,150,000 
141,391,000 


163,370,000 


OTHER  ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) 

Under  Karrack>;  Act,  1 890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1930   .. 

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  ancl  1899  .... 

Surplus  Revenue  1895-96  applied  under  Naval 
WorksActs,  1S96.  1897,  and  1899 

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts,  1897  and  1899  

Deficiency  Advances  Repaid 


B.ilances  in  Exchequer  ;- 

Bank  of  England  

Bank  of  Ireland 


Totals  . 


Total  Issues 


Total  Issues 


out  of  the  Ex'  j    out  of  the  £«■ 

chequer  to       '      chequer  to 
meet  payments  '  meet  payments 

from  I        _    from 

.\pril  1,  1900,  to  April  1,  1899,  to 

Aug.  II,  1900.        Aug.  12, 1S99. 


£ 

8,947.975 
347.701 

686,5)2 

228,086 
52,202,434 


£ 

10,883,598 


687,060 

225,832 
'9.380,934 


62,412,738 


250,000 

55,000 

185,000 
395,000 
955.000 
S50,coo 


1,500,000 


5QO,doo 

1,325,000 

50,000 
69,000 

380,000 


300,000 

SSOiOoo 


66,307,738 


4,961,436 
378.515 


1.323.645 
380,970 


5.339.93« 


71,642,689 


2,704,615 


47.047.339 


Treasury,  Aug.  14. 


Progress  in  Sarawak  is,  says  Mr.  Consul  Keyser,  slow  but  sure. 
Rajah  Broolse  does  not  care  to  force  matters — not  even  Western 
civilisation — on  an  Oriental  people.  But  he  is  no  obstructionist 
If  a  foreign  capitalist  comes  to  him  with  money  and  reasonable 
proposals  he  is  welcomed  and  encouraged  ;  but  there  is  no 
mercy  for  the  mere  adventurer  and  concession  hunter.  The  result, 
however,  would  seem  to  be  that  few  foreign  capitalists  find  their 
way  to  Sarawak,  and  the  trade  and  development  work  are  falling 
mainly  into  the  hands  of  the  Chinese.  Why  not  .'  Even  Chinamen 
are  "  indifferently  honest,"  and  concession  hunters  are  not,  as  a 
rule,  more  than  that. 


213 


(The  Jnvestots'  IReview. 


August  i8,  1900. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3h  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Sur/ttus  Divided  was  £515,34-6 m 

Chief  Office  :— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON.  S.W.  Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

XTbe  Jnvestots'  TReview, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Thursday  Evening. 
Already  the  gold  borrowed  from  New  York  financiers 
has  had  a  bad  effect  upon  rates  in  our  Money  Market. 
We  say  bad  because  it  is  undoubtedly  injurious  to  the 
position  of  this  market  in  the  near  future  to  have  rates 
now  declining.  The  more  they  weaken  this  month  the 
more  sharp  is  the  upward  movement  likely  to  be 
towards  the  end  of  the  year.  But  what  can  bill  brokers 
do  ?  No  sooner  was  the  gold  contracted  for  and 
shipped  than  it  was  lent  upon  here  by  the  Bank  of 
England  at  the  instance  of  the  Treasury,  and  by  the 
Government  broker  poured  out  upon  the  market. 
Thanks  to  this  cankering  sort  of  assistance,  the 
;^i, 000,000  due  on  Wednesday  upon  the  portion  of  the 
Exchequer  bonds  sold  in  London,  and  as  much  more  as 
may  have  been  paid  up  in  full,  was  found  without 
disturbing  current  loan  rates  and  without  help  of 
fresh  borrowings  at  the  Bank.  Call  money  has  fallen 
sometimes  to  2^  per  cent.,  and  is  only  3  to  3J  per  cent, 
at  the  best  of  times.  Week  to  week  loans,  too,  have  sunk 
to  3^  per  cent.,  and,  worse  than  all,  banks  have  been 
obliged  to  concede  nearly  J  per  cent,  in  order  to  secure 
bills  from  the  brokers.  Instead  of  holding  to  4  per 
cent.,  which  was  their  rate  last  week,  they  have  bought 
as  low  as  3I  per  cent.  As  a  consequence,  discount 
houses  are  thus  obliged  to  give  way,  and  three  months' 
remitted  paper,  at  first  reluctantly  discounted  at  3I  and 
3if  per  cent.,  can  now  be  disposed  of  at  3f  per  cent, 
without  difficulty. 

Not  only  has  the  Government  poured  out  large  sums 
of  money  representing  borrowed  gold,  but  it  has  been 
paying  out  revenue  on  an  important  scale,  and  has  thus 
overpowered  all  the  forces  that  have  been  working  for 
firm  market  rates. 

As  yet  the  influence  of  these  changes  upon  our  rela- 
tions to  foreign  markets  has  not  been  material.  The 
French  exchange  has  not  fallen  below  25'i7  for  the 
cheque,  and  the  Bank  of  France  is  now  so  rich  in  gold, 


possessing  as  it  does  ;^89,30o,ooo,  that  the  desire  to 
import  more  may  well  be  absent.     As  for  Germany,  dis- 
count there  remains  at  4^  per  cent,  in  the  open  market, 
not  a  dangerous  height  above  our  current  rates.     We 
are,  however,  in  the  slackest  month  of  the  year,  and 
may  be  sure  that  as  the  autumn  comes  on  bullion  re- 
quirements will  become  more  exigent,  and  can  only  be 
supplied  by  London.     Already  reports  are  coming  over 
from  New  York  that  we  can  get  no  more  gold  out  of 
that  market.      Up  to   now  there  seems  to  be   about 
;^2,75o,ooo  on  its  way  here.     If  the  Chancellor  of  the 
Exchequer  bargained  to  get  gold  for  the  whole  of  his 
;^5,ooo,ooo   Exchequer  bonds    sold    in    the    States,   it 
follows  that  there  is  still   ;^2,25o,ooo  to  come,  but  in 
America  likewise  the   approach  of  autumn  brings  in- 
creased currency  demands  upon  the  New  York  banks, 
and    it    may    be    doubted    whether    the     amount     of 
additional     paper     money    thus     far     created      under 
the  pernicious  currency  law  passed  early  in  the  year 
is  sufficient  to  meet  these  requirements  and  at  the  same 
time  release  further  large  sums  in  gold  for  export.     On 
this  point  we  can  form  at  present  no  definite  opinion, 
but  should  the   note  issue  fail  to  come  up  to  market 
necessities,  continued  exports  of  the  yellow  metal  from 
New  York  must  compel  an  advance  in  money  and  dis- 
count rates  there.     So  far  call  loan  rates  have  not  been 
disturbed   in  Wall-street  by   more  than   \   per  cent., 
money  being  still    obtainable    there    at    i|   instead  of 
i\  to  1 1  per  cent.      Such    a  low   figure,    however,  is 
itself  indicative    of    an    unwholesome    position,    and  it 
will  be  prudent  to  reckon  upon  surprising  changes  before 
many  weeks  are  over  rather  than  on  a  continuance  of 
the   existing   plethora  and  stagnation.     Altogether,  we 
are  not   disposed   to   look   with   equanimity   upon   the 
existing  conditions  visible  in  our  market  and  around  us, 
and  think  that  the  fine  stroke  of  finance  that  Sir  Michael 
Hicks-Beach  performed  in  borrowing  gold  may  prove  to 
have  done  us  more  harm  than  good.    The  best  th^t  can 
be  said  of  it  is  that  it  allows  the  Treasury  to  continue  its 
wholesale  destruction   of  the   nation's  wealth   a  little 
longer  than  it  might  otherwise  have  been  able  to  do 
without  upsetting  our  credit  market  altogether. 

SILVER. 
The  principal,  if  not  the  only,  support  of  the  market,  was  a 
moderate  demand  from  Calcutta  on  the  strength  of  which  the 
quotations  for  immediate  and  forward  delivery  were  put  up  to  28Jd. 
per  oz.  This  demand,  however,  soon  came  to  an  end,  and  the  spot 
price,  which  was  never  a  firm  one,  slipped  back  lo  28J,,d.  per  oz. 
Very  little  of  the  metal  was  offered,  and  the  inquiry  for  it  was  even 
less,  so  that  the  market  closed  with  a  tendency  to  weakness.  The 
India  Council  succeeded  in  selling  the  whole  of  the  20  lakhs 
offered  on  Wednesday  in  bills,  tenders  at  is.  3|Jd.  per  rupee 
receiving  no  more  than  11  per  cent.  A  few  Telegraphic  transfers 
were  also  disposed  at  is.  3^|d.  For  special  allotments  made  since 
the  Council  has  obtained  is.  3\ld.  and  is.  slJd.  per  rupee,  so  that 
exchange  is  once  more  approaching  the  "  fixed  "  rate  of  is.  4d.  per 
rupee. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Aug.  15,  1900. 

ISSUE  department. 

Notes  Issued 46,987,800    i    Government  Debt 11,015,100 

~  '       "  6,759,900 

29,212,800 


Government  Debt  ..... 

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


;£46i987i8oo     I 
BANKING   DEPARTMENT 

£ 

Proprietors' Capital    14,553,000 

Rest -.      3.6o7'466 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        8,120,850 

Other  Deposits 42,068,110 

Seven  Day  and  ether  Bills..         175,489 


£46,987,800 


Government  Securities  ....  30,037,580 

Other  Securities  30,105,001 

Notes  «6,735.8«S 

Gold  and  Silver  Coin 1,646,489 


Dated  Aug.  16, 1900. 


;£68,524,935     I  lt&,iM,9ii 

H.  G.  BOWEN,  Chief Catkitr. 


August  18.  1900. 


Zhc  Jnvestots'  IRevtevv. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

Banking  Department. 


Last  Year. 

Aug.  16. 

Aug.  8, 
1900. 

Aug.  IS, 
1900. 

Increase. 

Decrease. 

£ 

3,515,239 

7,046,004 

40,874,370 

143.501 

13.074.858 
30,784,743 

"=i=!72,573 

Liabilities. 
Rest 

jC 

3,583.746 

io,6i';,39o 

38,059,358 

136,101 

20,414,681 
28,912,824 
17,621,090 

£ 

30,582,815 

36i  p.c 
4      .. 

£ 

3,607,486 

8,120,850 

42,068,110 

"75.489 

20.037,580 
30,105,001 
"8.382,354 

£ 

30.251.935 

36i  p.c. 
4       t> 

£ 

23.740 

4.008,752 
„  39,388 

Decrease. 

377.101 

£ 

Pub.  Deposits 

»i495,54o 

7  Day  Bills 

Assets.  _ 
Gov.  Securities  .. 

Increase. 

r, 192,177 
761,264 

Total  Reserve 

Note  Circulation. 

Proportion   

Bank  Rate 

4,448,981 

4.448.981 

Increase. 

Decrease. 

£ 

•8,724,265 

46^p.c. 

£ 

£ 

330,880 

Foreign  Bullion  movement  for  week  ;£i5g,ooo  in, 

LONDON  BANKERS'  CLEARING. 


Month  of 

1900. 

1899. 

Increase. 

Decrease. 

£ 

£ 

jC 

January 

February 

951,863.000 

957,564.000 

— 

5,701,000 

692,360,000 

766,089,000 

— 

73,729.000 

March 

f  70,521,000 

706,760,000 

— 

36,236 

April 
May 

694,930,000 

670,861,000 

24,319,000 

811,088,000 

911,389,000 

— 

100,301,000 

Week  ending 

June      6 

181,125,000 

170,444,000 

10,681,000 

— 

,.        13 

149.277,0^0 

135,488,000 

13,789,000 

— 

M              20 

185,125,000 

204,540,000 

. — 

19,415,000 

T*i             '^ 

153,608,000 

166,897,000 

— 

13,289,000 

July      4 

243,326,000 

253,412,000 

— 

10,086,000 

»       'i 

166,971,0:0 

171,732,000 

. — 

4,761,000 

„       18 

185,672,000 

204.716,000 

— 

19,044,000 

."        '5 

I53.o?2,coo 

150,697,000 

2,3*5,000 

— 

August  1 

182,812,000 

206,135,000 

23,323,000 

i>          8 

l48,u';,ooo 

128,630,000 

19,485,000 

"     .  '5 

178,670,000 

184,323,0  0 

— 

Jan.  I. 

5,748.535,000 

5.987.677*000 

- 

239,t4i,ooo 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   , 

Stockholm    , 

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5 

5 

u 

h 

3* 
5i 

6 
6 
4 
4 


Altered. 


May  25,  1900 

July  13,  igoQ 

July  13,  1900 

July  13,  1900 

FelMTuary  6,  1900 

February  7,  igoo 

February  5,  igoo 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

July  I,  1900 

May,  1900 

Aug.  9,  1900 

June  21,  1900 


Open 

Market. 


Last 
week. 


4i 
4) 
ii 
3i 

ll 

4i 

6 

3i 

5 

6 

6 


Latest. 


4* 
3i 

i 

*i 

6 

3i 

5 

6 

6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris ctiqs. 

Brussels     chqs. 

Amsterdam   sight 

Berlin chqs. 

Do 3  mths 

Hamburg chqs. 

Frankfort short 

Vienna    sight 

St.  Petersburg..  3 mths 

New  York !6o  dys 

Lisbon    j  sight 

Madrid  sight 


Last 
week's. 


25'i7l 

25'2lJ 

I2*r2 

2o'5ci 

20"27| 
20-49 

2o'473 
24-28i 
93'9o 
4-84J 
3ih 
32*20 


Latest. 


25-17 
25-21* 
ra-T2j 
20-49 

20*27j 

20-47 

20-471 

2427 

93'85 

4-84 

37ft 

32-40 


Place. 


luly   

Do.  gold  prem. 
Constantinople.. 
B._  .\yres  gd.  pm. 
Rio  dc  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

Yokohama    .... 


Last 
week's. 


sight 

3  mths 

90  dys 
90  dys 

T. -r. 

T.  T. 

T.  r. 
T.  T. 
T.  T. 

4  mths 


26-92 

"09""7J 
"34-80 

rojd. 

t7Ad. 

"/3|! 

2/98 

2/0J 

2/0» 


Latest. 


26  87 
109-37* 

loAd. 
i73\d. 
1/3* 

thU 
2/0A 

2/?l 
2^A 

a/ott 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand.. .. 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


Aug.i6,  1900.  Aug.  9,  1900.  Aug.  a,  igoo.  Aug.17,1899. 


£ 

89.357.200 
45.364.240 
37,658,000 
20,881, lao 
'57,853,.520 
12,839,840 
19,289,120 


£ 

89,289,480 
45,503.480 
28,333,160 
20,014,720 
158,448,040 
12,0(6,080 
23,481,120 


£ 

88,373,080 
45,410,200 
34.971,320 
21,031,760 
'61,549.160 
".573,840 
31,706,600 


£ 

77,011,600 
47,962,280 
25,394.280 
18,066,320 
146,989,640 

9»S99.440 
1 8. 385,080 


Proportion  between  bullion  and  circulation  85^  per  cent,  against  82^  per  cent, 
a  week  ago. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Aug.  II,  1900    Aug.  4, 1900.  July  28,  1900.  Aug.  12,  1899. 


Specie I  35,406,000 

Legal  tenders    '  15,089,800 

Loans  and  discounts  161,610,000 

Circulation    j  5,482,200 

Net  deposits '  179,482,000 


£ 

35,318,000 
'5,235,800 

160,740,000 
5,329,200 

178,886,000 


£ 

34,880,000 

15,020,000 

160,2:0,000 

5,052,000 

177,568,000 


£ 

34,392,000 
10,962,000 

149,338,000 
2,780,600 

169,984,000 


Xeg.il  reserve  is  25  per  cent,  of  n=t  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ;C5,625,ooo  against  an  excess  last  week  of 
j£5>83o,ooo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  ... 
Public  deposits 


Aug.  15,  1900. 


£ 

43,632,100 

35.3"4i450 

3,456,700 

53,677."50 

25.745,850 


Aug.  7,  igoo.jjuly  3t,i9oo.  Aag.15,  1899. 


£ 

42,892,750 
35,2r9,250 

3.356,550 
54,470,600 
2^,7r9.250 


£ 

43,013.450 
36,889,900 

3.';55.650 
56,117,850 
24,303,400 


£ 

42,162,650 

38,119.500 

3,649,500 

53.353.050 

27.39;,850 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

jAug.  14, 1900.  Aug.  7,   igoo.ljuly  31,  igco.'Aug.  15, 1899^ 


Gold  reserve  .... 

Silver  reserve    . . , 
Foreign  bills  .. . . , 

Advances   

Note  circulation  . 
Bills  discounted   . 


£ 

37,699,208 
9,946,416 

r,893,666 

2.320,958 

56,243,708 

'3.434.958 


£ 

37.699.833 

9.915,250 

1,948,625 

2.3^51833 

56.73t.875 

13,968,750 


£ 

37,7=7.542 
9.884,875 
>,85",4"7 
2,337,375 
57."8r.333 
■4.'9°.333 


30, 
ro,: 


£ 

480,500 
9,500 
414,417 

895,4«B 
749.666 
323,116 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 

'Aug.  IT,  1900.  Aug.  4,  igoo.'July  98, 1900.  Aug.  12, 1899. 


£  £  £ 

Gold     9,689,240  g. 689,240  0,689,.?4O 

Silver  16,719,920  |    16,822,160  16,902,080 

Bills  discounted    t  42,924,040  ,    42,8:4,120  42,990,000 

Advances  and  loans !  8,586,560  8,742,300  8,253,360 

Notes  in  circulation     j  63,353,840  j    63,216,240  ,    62,903,720 

Treasury  advances,  coupon 

account 391O40  I           36.560  '            28,200 

Treasury  balances [  1,698,320  I      2,193,040  2,004,480 


£ 

12,960,440 
"3.584,560 
40,851,560 

3,636,680 
60,394.800 

11,800 
372,600 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

[Aug.  9,  1900.  Aug.  2,   igoo.jjuly  26, 1900. 'Aug.  10, 1899. 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


£ 

4,235,840 
17,812,440 
92,407,960 

2,297,800 


£ 

4,410,360 
18,500,640 
33,463,240 

3,063,480 


£ 

4,180,720 
38,373,320 
22,652,160 
2,567,360 


£ 

4,413,920 
16,089,720 
21.053,320 


The  following  table  gives  the  principal  figures  of  the  monthly 
balance-sheets  of  the  various  Joint  Stock  Banks,  together  with 
the  proportion  of  cash  to  deposits.  The  comparison  is  with  the 
end  of  June  and  July  : — 


I 


Name  of  B.ank. 


O 


Liabilities 

on 
Deposit 

and 

Cuirent 

Accounts. 


Capital  and  Counties  [  151^ 

Lloyds )  178' 

London  and  County '  160^ 

London  City  and  Midland . .  207' 
London  and  South- We&tem.'  122^ 
London  and  Westminster   ..'     33 

London  Joint  Stock I     26' 

National  Provincial i  179' 

Parr's i     97* 

Prescott,  Dimsdale  j     16' 

Union  of  London 18 

Williams  Deacon St' 


£ 
21,474,807 
46,289,613 
46,764,266 
31,787.301 
11,238,366 
25,411,262 
"6,729,449 
49.954.213 
23,806,102 
5,068,931 
15,591,188 

"3,357.245 


Cash  in 
Hand  and 

at 
Bank 

of 
England. 


£ 

3.""5,=56 
6,881,498 
6,571,685 
5,033,656 
'.597.924 
4,163,761 
2.077.303 
6.493,568 
3,(40,588 
664,058 
2.839.557 
1,611,630 


Proportion! 
of  cash 

to 
Deposits.  I 


1899. 


June  July.'  June- July. 


p.c. 
150 
"5'J 
l6'o 
162 
"3'4 

16*2 

13-1 

'3'3 


p.c 
•4"5 
"4-8 
"4"> 
"4'9 
»4'2 
16-3 
12-4 
130 


p.c 

i    12*1 


iP-c- 

13-0  i  i_  _ 

13-6  12-4 
1  "4'S     "3"o  ■ 

13'5  '  "I'o 
I  «2"3  I  "2'5 
1  "7"3,  "5"* 

"4'5  '  "'9 


"5"6  !  14'4 
"5'5  "3" 
18-9  I  i8'a 

"5'5     <»■" 


11-7 
I4'9 
14-0 
17-8 
"3"7 


11-6 

!>3'6 
i  "a"7 

"■4 


*  Exclusive  of  sub'branches  and  agencies. 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam'     short 
Do.  do.  :  3  months 

Antwerp  and  Brussels I  3  mouths  I 

Hamburg ]  3  months  1 

Berlin  and  German  B.  Places  3  months  I 

Paris :    cheques  | 

Do.    . .  ^ '  3  months  [ 

Marseille  s 3  months  [ 

Switzerland 3  months 

Austria ,  3  months  | 

St.  Petersburg    '  3  months 

Moscow    I  3  months 

lu-Uian  Bank  Places '3  months  \ 

New  York    j    60  daj-s   | 

Madrid  and  Spanish  B.  P.  . ,    3  months  ! 

Lisbon  |  3  months  | 

Opoi  to 3  months  1 

Copeab.i^en 3  c.onihs 

Chiistianta 3  months! 

Stockholm  1  3  months' 


Aug, 


Aug.  9. 


ia*s 

•5-46J 

ao*76 

80*76 

•5-"74 

»5-38} 

•5-38J 

25*63 

24*65 

•^! 
•4* 

•7*25 

48ii 

37? 

37l 

18*56 

18*57 

»8*57 


ra'3 

ia"5i 

•5-461 

80*76 

80*77 

•5'"8J 

25*40 

25*40 

85"6il 

84 -6« 

'1,?° 

III 
18*56 
18*56 
1B56 


Aug.  14. 


18-3 

I8*5i 

»S'47i 

»"73 

80*74 

85*20 

»5-3»i 

85*40 

85*6ii 

84 '6a 


Aug.  16. 


37 


l8*J5 

1I56 
18*56 


18*3 

•5  47i 

80*73 

80*74 

85*ao 

»5-38i 

85*40 

85*60 

85*62 

::*« 

371 
18*55 

»S*55 
'8*55 


:I4 
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OPEN    MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills           32 

Three  months                   „               ..         .«         3^ — 3J 

Four  months                    ,,               38 

Six  months                         ,,                 ..         ..  3J — 4 

Three  months  fine  inland  bills         4  — 4i 

Four  months                      „                 4I 

Six  months                       ,,                4l~4i 

BANK  AND  DEPOSIT  RME8. 

Per  cent. 

Bank  of  England  minimum  discount  rate           «         .«         ..  4 

n                ,,         short  loan  rates 4^ 

Banker's  rate  on  deposits       ..          ai 

Bill  brokers' deposit  rate  (call)         ,,         .. 2k 

„             7  and  14  days'  notice             .«         3} 

Current  rates  for  7  day  loans           ..        ..         «         ..         ..  si—  h 

II               for  call  loan    ....»•.        ^*         »  3 


Stock   Market  Notes   and  Comments. 

A  hopeful  feeling  has  begun  to  pervade  stock  markets 
in  consequence  of  the  approaching  arrivals  of  borrowed 
gold.  This  gold  has  already  been  lent  against  to,  per- 
haps, the  full  extent,  and  therefore  "  money  "  has  become 
cheap,  so  that  the  settlement  at  the  end  of  the  month 
should  be  carried  through  on  easier  rates  than  have 
recently  prevailed,  and  always  when  loan  rates  show 
signs  of  becoming  easy  inquiries  arise  for  investment 
stocks,  leading  to  a  hardening  of  prices.  Even  specula- 
tion tries  to  revive,  and  were  our  wars  done  with  and 
out  of  the. way,  it  is  possible  that  a  brief  season  of  some- 
what violent  activity  might  be  enjoyed  by  the  market. 
Unfortunately,  our  wars  are  not  over,  and  therefore  we 
cannot  regard  the  favourable  circumstances  with  much 
hope.  There  may  be  a  recovery  in  prices,  especially 
among  the  better  class  of  securities,  trustee  and 
other,  that  have  been  falling  or  neglected  so  long, 
but  it  cannot  be  counted  upon  as  an  enduring 
thing  while  the  substance  of  the  country  is  being 
devoured  in  wars.  Therefore,  although  it  may  be 
prudent  for  those  who  have  money  to  invest  lying  idle 
to  purchase  the  most  promising-looking  among  our 
railway  preference  stocks  or  industrial  debenture  stocks, 
there  is  as  yet  no  scope  for  speculative  adventures.  To 
all  appearance  Home  railway  ordinary  stocks  must 
continue  to  recede.  It  is  doubtful  whether  they  could 
make  headway  against  the  many  adverse  circumstances 
weighing  upon  them  even  were  the  empire  once  more 
at  peace.  Indeed,  we  look  for  rather  bad  times  in  the 
market  when  peace  does  come,  not  only  for  Home 
railway  ordinary  stocks,  but  for  many  others  now  kept 
up  by  hope  and  the  determination  to  hang  on  and  wait 
a  favourable  chance  to  sell. 

This  is  particularly  the  case  with  South  African  shares 
which  are  buoyed  up  at  excessive  prices  in  almost  all 
instances   in  the   expectation  that,  once  the  Boers  are 
well  destroyed  and  deprived  of  the  capacity  to  work 
further  mischief  upon   our  great  Army,  there  will  be  a 
rush  from  speculators  in  all  lands  to  buy  these  shares. 
The  very  reverse  seems  to  us  to  be  the  probable  course 
of  events.     There  will   be    a  rush   to   sell,    and  prices, 
instead  of  advancing,  are  almost  certain  to  recede.     As 
has  all  along   been  insisted  in  this  column,  the  end  of 
the  war  cannot  mean  the  immediate  resumption  of  work 
on  the   Witwatersrand.      It  may   be  years    before  the 
mines  there  or  elsewhere  in  the  Transvaal  are  restored 
to  the  position  of  settled  prosperity  and  regular  output 
they  were    in    before  hostilities  commenced.      People 
forget    that     the   blacks    have  been     thoroughly    un- 
settled    by   the    campaigning    that  has    gone   on,  and 
in  all  probability    many  of  them  will  have   fled  from 
the  Orange  Free   State    and    the   Transvaal,  never  to 
return.     Many  also  during  the  next  few  months  seem  in 
danger  of  being  starved  to  death,  but  even  if  not,  their 


minds  have  been  unsettled  and  their  habits  of  regular 
industry  abandoned,  so  that  it  will  take  a  long  time  to 
bring  manual  labour  back  to  its  former  efliciency, 
especially  if  the  blacks  are  compelled  to  work  for  too 
fine  v/ages.  Look  at  De  Beers  ;  the  mines  of  that  com- 
pany are  not  producing  on  their  old  scale,  if  at  all,  not- 
withstanding the  fact  that  there  has  been  no  war  going 
on  around  Kimberley  for  five  months.  Of  one  thing 
holders  of  these  "  Kaffir  "  shares  may  be  sure,  the  un- 
settlement  that  war  has  produced  cannot  end  when  the 
killing  is  over  ;  therefore  we  adhere  to  the  oft- expressed 
opinion  that  these  shares  ought  to  be  parted  with  on 
every  favourable  movement  in  prices.  Let  the  market 
"  bosses  "  have  them  and  keep  them  until  the  air  clears. 
Considerable  interest  is  again  displayed  in  the  move- 
ments of  the  copper  share  market,  and  it  would  appear 
that  there  is  a  "  bear  "  account  open  here  in  ''  Tintos  " 
of  a  larger  amount  than  we  suspected.  They  have 
accordingly  been  manipulated  upwards  by  the  men  in 
control  on  the  Continent  and  in  London  with  the  view 
to  take  as  much  money  out  of  these  unfortunate  "  bears  " 
as  possible.  Hauls  of  this  description  are  always  so 
much  to  the  good,  and  contribute  to  strengthen  the 
position  of  those  who  have  taken  this  copper  monopoly 
in  hand.  We  cannot  understand  the  mood  of  mind  that 
permits  an  individual  to  commit  his  destiny  into  the 
hands  of  these  manoeuvrers.  It  ought  to  have  been 
perfectly  well  known  that  the  market  was  a  nursed  one , 
that  so  many  shares  are  locked  up  as  to  make  it 
more  than  risky  to  try  a  fall  with  the  "  ring."  It  is 
useless  to  say  that  Tintos  are  not  worth  anything  like 
their  current  price,  for  that  has  nothing  to  do  with  the 
matter.  If  there  are  a  number  of  men  who  have  sold 
these  shares  without  possessing  them,  they  may  depend 
upon  it  that  the  wealth  of  the  individuals  composing  the 
present  copper  "  ring "  is  great  enough  not  only  to 
prevent  them  from  buying  the  shares  they  require  to 
complete  their  transactions  on  favourable  terms,  but  to 
force  them  in  at  the  greatest  loss  they  can  endure. 
Other  copper  shares  have  moved  sympathetically  with 
Rio  Tintos,  but  not  to  the  same  extent,  although  both 
Americans  and  Frenchmen  appear  to  be  working 
the  Anaconda  market  to  test  what  amount  of 
"  bear "  speculation  may  have  been  indulged  in 
there.  The  only  advice  we  can  give  the  people 
is  neither  to  buy  nor  to  sell  in  this  market. 
They  are  almost  certain  to  lose  both  ways,  because 
it  is  easy  for  those  who  pull  the  strings  to  find 
out  whether  the  "  bull "  or  the  "  bear "  crowd  pre- 
dominates, and  to  act  accordingly.  If  you  buy  Rio 
Tintos  now  the  chances  are  that  they  may  be  several 
pounds  lower  before  you  can  turn  round  ;  if  the  unfor- 
tunate "  bear  "  goes  on  selling,  they  are  almost  equally 
certain  to  be  put  further  against  him.  Advice  about  a 
market  of  that  kind  is  impossible.  Xote  what  happened 
on  Thursday,  when  the  copper  statistics  came  out, 
showing  an  increase  in  the  visible  supply.  Tintos  had 
been  59J,  and  looked  like  going  above  60  ;  but  on  the 
figures  Paris  sold,  and  the  market  almost  at  once 
dropped  back  15s. 


The   Week's   Stock    Markets, 

Markets  have  shown  a  decidedly  more  cheerful  disposition  this 
week,  and  if  there  is  no  great  improvement  in  business  that  is 
largely  due  to  the  holiday  season,  which  is  now  in  full  swing.  The 
position  in  South  Africa  has  ceased  to  exert  any  direct  influence,  but 
the  news  from  China  has  been  more  encouraging,  and  with  easier 
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conditions  in  the  Money  Market  it  is  not  surprising  that  the  Stock 
Exchange  should  try  to  shake  off  its  recent  apathy.  The  principal 
cause  of  the  improved  tone,  however,  was  the  disclosure  at  the 
settlement  of  extensive  "  bear  "  commitments  in  several  directions, 
and  especially  in  the  Home  Railway  market.  The  "  bears  "  took 
alarm  at  the  more  favourable  turn  of  events,  and  their  efforts  to 
scramble  in  gave  prices  the  necessary  impetus.  But  the  public  are 
doing  as  little  as  ever,  and  there  seems  little  chance  of  any  change 
in  this  respect  for  a  long  time  to  come. 


Highest  and 

Lowest 

this  Year. 

Last      ' 
Carrying  '       BRITISH  FUNDS,  &c. 
over  Price. ' 

Closinf 
Price. 

Rise 

or 
Fall 

I03i    9f>i 
102S    gn 
looj    95g 

349    329 
I 12 J  106 

1054    95 
903    85 
64S    62i 

974 
96I 

2  dis. 

I05i 
954 
854 
62i 

Consols  2f  p.c.  (Money)... 
Do.     Account  (Sep.  2) 

2i  p.c.  Stock  red.  1905  ... 

National  War  Loan    

Do.    Account  (.Vug.  2) 

Bank  of  England  Stock... 

India  3i  p.c.  Stk^red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2|  p.c.Stk. red. 1926 
Do.  Rupee  Paper 

99 
98 

9^ 
98 

3364 

109 

974 

86 

62I 

+  1* 
+  1 
+  1 
+   i 

+  4 

+2 

+24 
+  14 

+  i 

Consols  benefited  by  the  weakening  of  money  rates,  the  prospec- 
tive arrivals  of  gold,  and  the  better  outlook  in  the  Far  East, 
although  we  are  only  at  the  threshold  of  our  troubles  in  that 
quarter.  Khakis  did  not  respond  to  the  same  extent,  but  they  moved 
up  a  fraction,  and  the  new  Exchequer  bonds  have  also  advanced  to 
a  more  substantial  premium  than  obtained  last  week.  Indians 
were  strong,  the  3J  per  cents,  especially  being  in  favour,  and  Rupee 
Paper  has  also  improved  a  substantial  fraction.  Nothing  much  was 
done  in  Corporation  loans  outside  County  Council  issues,  but 
Colonials  received  some  attention,  without,  however,  affecting  quo- 
tations materially.  The  carrying-over  rate  in  this  section  was  44  to 
5  per  cent.,  or  slightly  stiffer  than  last  time. 


Highest  and 

Lowest 
this  Year. 


i8oi  128J 
49i  384 
254  16J 
43   27 

m  12 

127J  looi 
58i  42I 

168J  139 
66|  48i 

147  131 

113^  89 

32   26 

814  75 
89   71 

894  78 

405  3ii 

177  159 

199 J  174I 

J03i  (>7'i 

85  63J 


Last 

Carrying 
over  Price. 


134^ 

39i 
I7i 
27 
12 

104 
45 

1444 
614 

135 
94 
26I 
761 
764 
784 
32I 

163 

179 
694 
69A 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central   Pref.  . 

Do.  Def.  .- 

Great  Eastern 

Great  Northern  Def.  .- 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire . . 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    .. 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Del.    . 


Closing 
Price. 


1344 

m 

27 

12| 

1034 

46 

I44a-xd 

624xd 
I33xd 

95xd 

28 

75ixd 

764xd 

80 

33 

l62.xd 
I774xd 

6S4 


Rise 

or 
Fall. 


-  4 

+  3 
+    .? 

-  4 

4-2A 

+  3i 

+  2A 

+  .| 
+  64 
+  14 
+  i 

+^ 
4-2 

4-1 
+24 
+4 
-14 

+2 


Home  Railways,  as  we  have  said,  rallied  smartly  on  the  disclosure 
of  a  considerable  "  bear  "  account.  On  Lancashire  and  Yorkshire  a 
backwardation  of  |  had  to  be  paid,  on  Brighton  ".\"  j'j,  and  on 
Great  Easterns  VV-  North  -  Easterns  opened  at  iV  contango, 
but  went  to  J  back,  and  on  North-Westerns  a  backwardation 
of  4  was  at  first  exacted,  and  afterwards  3.  Of  course,  the 
"bears"  did  not  give  in  without  a  struggle,  and  the  rather 
poor  traffic  returns  gave  them  fresh  hope,  and  it  was  not  till 
the  Bank  return  was  issued  that  they  finally  decided  to  climb  in. 
Great  Easterns,  however,  are  still  affected  by  fears  of  a  strike  unless 
the  company  makes  considerable  concessions  to  the  men,  and 
either  way  earnings  must  be  curtailed.  Metropolitans  and  Districts 
are  beginning  to  get  over  the  scare  they  had  in  connection  with  the 
opening  of  the  Central  London,  although  this  probably  brings  the 
change  to  electric  traction  a  step  nearer  in  spite  of  financial 
obstacles. 

American  Railroads  have  been  idle  and  uninteresting.  The 
account  was  a  very  small  one,  but  the  general  rate  of  5J  to  5J  per 
cent,  was  stifiish,and  not  calculated  to  encourage  speculative  opera- 
tions, more  particularly  as  Wall-street  seems  indisposed  to  give  a 
strong  lead.  Milwaukees,  New  York  Centrals,  and  Norfolk  prefer- 
ence were  in  short  supply,  and  the  rate  on  the  latter  was  only  3  per 
cent.,  but  with  the  dividend  taken  off  the  price  is  now  lower.  The 
death  of  Mr.  C.  P.  Huntington  caused  a  temporary  flutter,  especially 
in  Southern  Pacific  dovecots,  but  his  trustees  took  prompt  measures 


to  support  the  stocks  in  which  he  was  more  particularly  inter- 
ested, and  the  market  soon  rallied.  But  no  one  expects  any 
great  movement  in  this  section  till  the  Presidential  election  is  out  of 
the  way. 
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Both  Canadian  Pacifies  and  Grand  Trunks  appear  to  have  been 
overiold  to  some  extent,  and  the  light  rates  charged  for  carry- 
ing-over caused  quotations  to  advance  sharply.  Then  the 
Canadian  Pacific  dividend  of  25  against  2  per  cent,  gave  things 
another  fillip,  and  prices  are  substantially  higher  on  balance, 
although  profit  taking  naturally  caused  some  reaction.  Indian 
Railways  moved  irregularly,  and  little  business  has  transpired. 


FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.     West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  1  p.c.  "  B  "    

Do.    ip.c.  "C"    

Do.    ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 


Foreign  securities  have  been  very  quiet,  partly  owing  to  the 
Continental  Bourses  being  closed  on  Wednesday — a  holiday  in 
Catholic  countries.  Internationals  have  displayed  a  fairly  firm  tone, 
but  few  movements  of  importance  have  occurred,  most  of  the 
speculative  interest  being  concentrated  on  the  manipulation  of 
Rio  Tintos.  Chinese  issues  hive  rebounded  sharply  on  the  success 
of  the  Pekin  relief  expedition,  and  Japanese  have  also  been  firm. 
In  the  South  American  section  .A.rgentines  have  been  firm  through- 
out, and  Brazilians  are  also  higher  on  favourable  budget  prospects. 
Uruguays,  Peruvians,  and  Mexicans  have  been  fairly  good. 

Among  Foreign  Railways  Central  Argentines  and  Buenos  Ayres 
and  Pacific  have  attracted  most  attention,  and  there  were  quite 
active  dealings  in  them  on  one  or  two  occasions.  Most  of  the  other 
prominent  Argentine  lines  also  improved,  although  with  less 
reason,  except  perhaps  that  the  traftics  were  regarded  as  satisfac- 
tory. Mexican  issues  were  well  supported  and  generally  show 
advances. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

944    874 

m 

95i    89J 

92 

784    71 

73 

67J    571 

64i 

75      65 

72i 

7i|    56I 

704 

93      87 

87 

102      80 

88 

1054  102 

I02| 

102      97 

984 

loi      974 

99i 

46J    42J 

42 

95      90| 

915 

102      97J 

98 

26J      2l| 

22g 

73i    64 

71 

484    444 

46 

274    24i 

25J 

24      22 

,     224 

51     46I 

48 

2l6 


Zbc  Jnvestors'  IRevtew. 


August  i8,  1900. 


Ill  the  Miscellaneous  section  AUsopps  have  been  undesirably 
prominent  again  with  heavy  losses  recorded  against  the  ordinary 
and  deferred,  which  have  dropped  five  or  six  points  each  on  the 
poor  report  dealt  with  in  these  columns  last  week.  A  rally  is 
perhaps    due,    but     until    the    actual    position     is     more     fully 
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disclosed  operators  are  chary  doing  much  with  these 
treacherous  securities.  Salt  Union  shares  improved  on  the 
reported  success  of  a  new  process  which  the  company  has 
been  experimenting  with,  but  the  advance  was  not  main- 
tained. Associated  Cements  are  being  industriously  worked 
higher,  and  Russian  oil  shares  have  been  very  firm,  but  cottons 
were  quiet  and  inclined  to  droop.  Salmons  were  put  up  on  the 
impending  issue  of  next  capital,  and  Hudson  Bays  have  come  into 
favour  again. 


To-morrow  is  a  holiday  on  the  Slock  Exchange,  and  business  was 
naturally  limited  by  the  early  departure  of  members  so  that  nothing 
much  has  changed.  Allsopp  deferred  stock  tumbled  about,  falling 
to  23j  and  finishing  at  28^.  Grand  Trunks  were  flat  on  a  bad 
traffic  return  but  recovered.  Kio  Tintos  were  steadyish  with 
nothing  doing,  and  the  mining  market  altogether  was  deserted  and 
stupid. 


MINING    NOTES    AND    NEWS. 

There  is  still  very  little  life  in  the  South  African  market. 
Certainly  the  tone  has  been  a  trifle  better  this  week,  because  dealers 
flattered  themselves  that  De  Wet  was  on  the  point  of  being 
captured,  and  a  rumour  was  in  circulation  that  mining  operations  at 
the  Rand  might  be  resumed  at  a  much  earlier  date  than  had  been 
expected.  But  De  Wet  is  still  at  large — indeed,  he  seems  to  have 
once  more  successfully  baffled  his  pursuers,  notwithstanding 
the  talk  about  his  being  hopelessly  cornered,  and  the  prospect  of 
work  being  restarted  at  the  mines  is  as  far-off  as  ever.  Still  the  market 
clings  desperately  to  its  optimism,  and  assures  all  and  sundry 
that  if  only  so  many  dealers  were  not  away  grouse  shooting, 
or  otherwise  holiday-making,  we  should  have  really  lively 
times  once  more.  But  the  sad  fact  remains  that  business  is 
almost  absolutely  stagnant,  and  it  is  always  a  hard  and  some- 
times an  unsuccessful  hunt  for  a  share  that  has  moved  more 
than  J  at  a  time.  In  the  beginning  of  the  week  a  few  of  the 
principal  shares  advanced  by  such  easy  stages,  but  latterly 
they  have  been  receding  again  on  the  absence  of  any  important 
developments  in  the  situation,  and  the  Saturday  holiday  provided 
sutlicient  excuse  for  the  general  closing  of  commitments. 
Rhodesians  have  been  a  particularly  quiet  market  in  spite  of  the 
efforts  to  attract  colonists  to  the  country  on  very  generous  terms. 
Perhaps,  however,  people  are  beginning  to  see  that  the  generosity 
is  exercised  at  the  expense  of  the  Chartered  shareholders,  who  will 
doubtless  be  asked  to  put  their  hands  in  their  pockets  again  before 
long. 

In  the  Westralian  section  business  is  little  better  than  in  Kaffirs  ; 
the  only  difference  is  that  quotations  are  more  jumpy,  thanks  to 
the  more  persistent  efforts  of  the  insiders  to  get  the  public 
interested.  Statements  are  industriously  circulated  that  such-and- 
such  a  mine  is  worth  more  than  its  present  price,  although  that 
price  may  represent  a  premiuin  of  over  1,000  per  cent.  The 
solution  of  the  sulphide  problem  is  another  matter  on 
which  great  stress  is  laid,  and  there  can  be  no  doubt  that, 
if   the    Diehl   process    in     general    practice    proves    as    efficient 


as  we  are  led  to  believe  from  trial  runs,  it  will  make  a  most  impor- 
tant difference  to  the  Westralian  industry.  The  first  week's  run  of 
the  Hannan's  Star  plant  on  Brownhill  ore  showed  an  extraction  of 
97  6  per  cent.,  and  in  the  second  week  a  yield  of  02  per  cent,  was 
obtained.  On  the  Great  Boulder  and  Boulder  Perseverance  mines 
it  is  stated  that  the  sulphide  plant  is  giving  the  most  complete  satis- 
faction, and  the  latter  reported  a  yield  of  3,198  oz.  for  July  against 
2,802  oz.  for  June.  Still,  when  all  is  eaid  and  done,  it  is  not  intrinsic 
merits  that  decide  the  price  of  mining  shares,  and  while  so  much 
rascality  and  manipulation  obtain  in  the  Westralian  market  honest 
people  should  give  it  a  wide  berth. 

The  Miscellaneous  section  has  been  getting  rather  more  trade 
owing  to  the  shifting  of  favour  from  the  Kaffir  and  Westralian  markets. 
Indians  have  met  with  a  good  deal  of  support,  and  as  they  are  not 
yet  the  sport  of  cliques  they  offer  more  attractions  to  the  mining  in. 
vestor  than  most  of  the  others.  It  is  in  the  copper  corner,  however, 
that  interest  has  mainly  centred.  The  statistical  position  of  the  metal 
is  not  quite  so  favourable  to  the  "  bulls,"  but  the  "  bears,"  especially 
up  in  the  North,  have  been  plunging  recklessly,  and  before  they  can 
buy  the  30,000  or  so  Rio  Tintos  of  which  they  are  short  they  may 
possibly  have  to  pay  very  fancy  prices  for  their  amusement.  We 
refer  to  the  matter  more  fully  elsewhere.  The  Mount  Lyell  Com- 
pany has  purchased  the  South  Tharsis,  and  there  is  talk  of  another 
mine  being  absorbed  ;  but  the  market  is  not  very  sure  where  the 
laenefit  to  Mount  Lyell  comes  in,  and  the  shares  have  not  been. much 
affected. 

Thanks  to  the  advance  in  the  price  of  tin  the  Dolcoath  Mine, 
Limited,  earned  a  profit  of  ;f  32,414  in  the  six  months  to  June  30,  as 
compared  with  ;^22,458  in  the  corresponding  period  last  year,  and 
;^7,266  for  the  first  half  of  1898.  This  is  excellent  progress,  and  the 
company  is  wisely  working  off  as  much  as  possible  of  its  lower- 
grade  ores  while  such  happy  conditions  last.  The  quantity  of  ore 
treated  was  45,152  tons,  an  increase  of  3,463  tons,  but  the  yield 
was  only  51-8  lb.  per  ton,  against  5657  lb.  last  year.  The 
average  price  of  black  tin  had,  however,  risen  from 
;f66  12s.  7d.  to  ;£82  15s.  4d.,  so  that  the  receipts  increased 
from  jC(x),222  to  ;£86,365.  Working  costs  were  naturally 
heavier,  being  £1  4s.  24d.  per  ton,  against  £1  3s.  2d.  per  ton  in  the 
corresponding  half,  but  they  were  ii4d.  less  than  in  the  second  half 
of  last  year.  The  directors  have  decided  to  write  ;fi2,03o  off 
development  and  other  accounts,  and  out  of  the  balance  it  is  pro- 
posed to  pay  a  dividend  of  8d.  per  share,  leaving  £\,T!<)  to  be 
carried  forward.  The  accounts  are  presented  in  a  very  complete 
manner,  with  the  figures  for  the  previous  half-year  for  comparison, 
and  the  finances  of  the  company  have  improved  so  much  recently 
that  it  has  not  so  much  to  fear  from  bad  times  and  low  prices  as  was 
the  case  a  few  years  ago. 


We  have  so  often  commented  on  the  methods  of  British  mer- 
chants in  dealing  with  their  foreign  customers  that  we  turned  with 
some  interest  to  the  interview  with  a  prominent  member  of  the 
London  Chamber  of  Commerce  on  this  subject  which  appeared  the 
other  day  in  th:;  Daily  OironicU.  It  was  disappointing,  however. 
The  gentleman  interviewed  had  nothing  but  scorn  for  the  meddle- 
some Consuls  who  presumed  to  give  business  advice  to  men  who 
knew  so  much  better  than  themselves.  The  British  merchant  had 
no  fear  of  foreign  competition  ;  and  we  are  glad  to  hear  it.  True, 
he  forsook  customers  occasionally  in  peddling  little  places  like 
Bulgaria  or  in  certain  districts  in  South  America  ;  but  that  was  not 
because  he  had  been  driven  out  by  the  astute  German — merely  that 
he  found  it  difficult  to  get  paid  for  his  goods.  The  German,  no 
doubt,  would  also  find  this  out  in  good  time,  and  curtail  his  custom  in 
these  non-paying  little  countries.  No  doubt  ;  and  we  have  heard,  too, 
of  the  British  merchants'  lordly  indifference  to  slop  goods.  But  is 
it  true  that  our  manufacturers  refuse  to  make  such  articles .' 
Whence  come  all  those  we  see  in  many  London  shop  windows  ? 
And  is  it  so  unreasonable,  so  stupid,  to  suggest  that  occasionally,  to 
oblige  a  trader  that  may  pay,  the  British  merchant  might  supply 
such  second-rate  goods  to  the  foreign  customer  as  he  unhesitatingly 
deals  out  to  London  shopkeepers  and  others  .'  If,  as  this  prominent 
member  of  the  London  Chainber  of  Commerce  says,  the  British 
merchant  secures  the  cream  of  the  foreign  trade,  and  is  content  to 
leave  the  slops  to  the  Germans,  then  we  suppose  there  is  nothing 
more  to  be  said.  But  may  not  the  unfortunate  consuls  be  excused 
when,  living  in  a  district,  knowing  it  intimately,  they  utter  a  warn- 
ing when  they  see  business  passing  from  English  hands  which 
they  think  might,  with  a  little  judicious  management,  be  retained 
therein  r  We  do  not  regard  all  these  consular  reports  as  models  o£ 
sagacious  wisdom  ;  but  does  it  tend  to  improve  matters  to  condemn 
comprehensively  the  whole  tribe  as  mere  intermeddling  fools  and 
mischief  makers  ? 

Mr.  C.  P.  Huntington,  master  of  the  Californian  and  other  United 
States  Legislatures,  builder  of  10,000  or  12,000  miles  of  railway,  and 
a  great  ruler  of  stock  markets  and  hirer  of  human  souls,  rose  from 
farmer's  boy  to  be  a  man  worth  eight  to  ten  millions  sterling.  Yet 
he  is  dead. 
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COMPANY    MEETING   ADVERTISEMENTS. 


LONDON  CITY  AND  MIDLAND  BANK. 

An  extra-ordinary  general  meeting  of  the  shareholders  of  the 
London  City  and  Midland  Bank,  Limited,  was  held  on  Monday  at  the 
Cannon-street  Hotel,  E.C.,  for  the  purpose  of  considering  and,  if 
thought  fit,  passing  resolutions  increasing  the  capital  of  the  company 
to  ;^i3,8oo,ooo  by  the  creation  of  30,000  of  ;{^6o  each,  and  adopting 
a  draft  agreement  for  the  amalgamation  of  the  business  of  the 
Leicestershire  Banking  Company,  Limited,  with  this  bank.  Mr. 
Arthur  Keen  (Chairman  of  the  company)  presided. 

The  Chairman  said  :  Ladies  and  Gentlemen, — As  you  are  aware, 
from  the  notices  which  have  been  sent  fo  you,  we  have  called  you 
■together  to-day  for  the  purpose  of  considering  and,  if  thought  advisable, 
of  passing  the  following  resolutions: — i.  "That  the  capital  of  the 
company  be  increased  to  ;^i3,8oo,ooo  by  the  creation  of  30,000  new 
shares  of  ;g6o  each,  and  that  in  respect  of  each  of  the  said  shares  the 
sum  of  ;^35,  part  thereof,  shall  not  be  capable  of  being  called  up 
except  in  the  event  and  for  the  purposes  of  the  company  being 
wound  up."  2.  "  That  the  draft  agreement  which  has  been  sub- 
mitted to  this  meeting  for  the  amalgamation  of  the  business  of  the 
Leicestershire  Banking  Company,  Limited,  with  this  bank  be  and 
the  same  is  hereby  approved."  Our  authorised  capital  in  1889  was 
;f2,4oo,ooo.  In  1890  it  was  increased  to  ;rf6,ooo,ooo,  and  in  1897  to 
£12,000,000.  You  will  thus  see  that  from  1889  to  the  present 
time  the  authorised  capital  has  been  increased  on  two  occa- 
sions—  namely,  in  1890  by  ;£3,6oo,ooo,  and  in  1897  by  ;^6,ooo,ooo. 
These  increases,  as  you  are  aware,  have  been  used,  almost 
exclusively,  for  the  purpose  of  purchasing  the  businesses  which 
have  been  amalgamated  with  our  own.  By  the  resolution  now 
tjefore  you  it  is  proposed  to  increase  the  authorised  capital  by  only 
a  small  amount  as  compared  with  what  we  have  done  before.  We 
should  have  asked  you  to  increase  it  to  a  larger  sum  had  it  not  been 
that  the  duty,  which  up  to  last  year  was  2s.  per  cent.,  was  then 
raised  to  5s.  per  cent.  Of  the  existing  authorised  capital  the  sum  of 
jf  10,571,520  has  been  issued,  leaving  £1,428,480  unissued.  The  first 
■resolution  provides  for  the  creation  of  an  additional  £1,800,000,  thus 
giving  us  an  unissued  capital  of  £3,228,480.  Under  the  arrange- 
ment which  we  have  made  with  the  Leicestershire  Bank  the  sum  of 
£1,539,960  out  of  the  unissued  capital  will  be  allotted  to  the  share- 
holders of  that  institution,  leaving  unissued  an  authorised  capital  of 
£1,688,520  for  any  future  amalgamations  which  we  may  think 
advisable. 

The  Leicestershire  Banking  Company  is  now  the  second  oldest 
joint  stock  bank  in  the  country,  having  been  established  as  long  ago 
as  1829.  The  head  office  is  in  Leicester,  and  it  has  eighteen  offices 
and  eleven  sub-offices.  The  paid-up  capital  is  £440,000.  The 
reserve  fund  is  £225,000.  The  deposit  and  current  accounts  amount 
to  about  three  anda-quarter  millions.  Its  last  dividend  was  I2i  per 
cent.  The  above  are  the  figures  as  published  in  their  last  balance- 
sheet  and  report.  We  have  made  a  thorough  and  minute  investiga- 
tion into  the  accounts  and  affairs  of  this  bank,  and  you  will  like  to 
receive  an  assurance  from  me  on  this  point.  I  am  glad  to  tell  you 
that  after  a  searching  scrutiny  we  are  thoroughly  satisfied 
that  we  are.  taking  over  a  sound  and  substantial  business,  which 
has  been  well  managed  and  well  directed,  and  the  profits 
have  been  properly  earned  (applause).  We  have  had  mutual 
agency  connections  with  the  Leicestershire  Banking  Com- 
pany for  a  great  many  years,  and  they  have  always 
been  of  a  most  cordial  and  satisfactory  character.  The  directors 
are  men  of  good  standing  and  wide  influence  in  the  district,  and  the 
bank  holds  a  leading  position  in  Leicestershire.  Mr.  H.  Simpson 
Gee,  the  chairman  of  the  Leicestershire  Bank,  who  has  taken  a 
■very  active  part  in  promoting  its  prosperity,  will  join  our  board, 
and  we  expect  to  derive  great  assistance  from  his  long  experience 
and  great  ability.  In  addition  to  this,  he  and  the  other  directors  of 
the  Leicestershire  Bank  have  agreed  to  act  as  a  local  advisory  com- 
mittee, so  that  ample  provision  has  been  made  for  the  conduct  of 
that  portion  of  our  business,  and  the  customers  of  the  Leicester 
Bank  may  rest  assured  that  their  interests  will  always  be  brought 
forward  and  carefully  looked  after.  The  amalgamation  will  add 
considerably  to  our  already  strong  position  in  the  centre  of  England, 
completing  the  chain  of  branches  between  London  and  the  Midlands, 
and  giving  increased  facilities  to  our  customers  in  the  country. 

The  terms  which  have  been  agreed  upon  after  prolonged  negotia- 
tions and  much  deliberation  are,  we  believe,  fair  to  both  parties,  and 
are  that  seven  shares  of  our  bank,  each  with  £12  los.  paid  up,  shall  be 
exchanged  for  twelve  shares  in  the  Leicestershire  Bank,  each  having 
£10  paid  up.  The  arrangement  involves  the  issue  of  25,666  London 
City  and  Midland  Bank  shares,  equivalent  to  a  paid-up  capital  of 
£320,825,  but  in  exchange  for  that  capital  we  receive  the  capital  and 
reserve  fund  of  the  Leicestershire  Bank,  which  amount  to  £665,000 
(applause).  If  you  take  £320,825  from  £665,000,  you  have  left 
£344,175.  We  shall  add  to  our  reserve  fund  £320,825,  a  sum 
equal  to  the  new  capital,  leaving  a  balance  of  about  £23,000 
to  meet  any  expenses.  When  the  amalgamation  is  completed, 
Hie  paid-up  capital  of  the  bank  will,  as  already  stated,  amount 
■to  approximately  £2,523,000,  and  the  reserve  fund,  with  the  lialance 
of  undivided  profit  carried  forward,  will  amount  to  approximately 
£2,758,000.  The  dividend  of  12.V  per  cent,  on  the  capital  of  the 
Leicestershire  Bank  of  £440,000  amounts  to  £55,000.  Under  the 
exchange  to  which  we  have  agreed,  the  Leicestershire  Bank  share- 
holders will  receive  £57,750.  They  will,  therefore,  receive  £2,750 
in  dividend  more  than  they  have  been  receiving,  or,  instead  of 
receiving  12J  per  cent.,  they  will  receive  £13  2s.  6d.  per  cent.  After 
■we  have  paid  the  dividend  to  the  Leicestershire  Bank  shareholders, 
the  surplus  profits  compare  favourably  with  our  own  surplus  profits. 
That  being  so,  we  consider  that  the  transaction  is  an  equitable  one 
to  both  parties.    I  am  pleased  to  tell  you  that  arrangements  have 


been  made  by  which  the  services  of  Mr.  Lawford,  the  general 
manager,  and  of  the  other  officers  of  the  Leicestershire  Bank  will 
be  retained  by  this  bank.  Now,  gentlemen,  I  hope  and  think  that  I 
have  said  enough  to  convince  you  that  the  course  we  have  proposed 
for  your  adoption  is  likely  to  prove  of  advantage  to  our  bank,  and  is 
desirable  from  every  point  of  view  (applause).  It  has  always  been 
our  policy  to  advance  slowly  and  cautiously,  and  never  take  a  single 
step  forward  until  we  are  convinced  that  it  is  thoroughly  advisable 
in  the  interests  of  the  bank.  We  have  had  now  considerable 
experience  in  amalgamations,  and  we  have  been  uniformly 
successful ;  and  we  have  great  confidence  in  recommending  the 
transaction  which  we  now  offer  for  your  approval.  I  have  great 
pleasure  in  moving  the  resolutions  which  I  have  read  to  you 
(applause). 

Mr.  William  Graham  Bradshaw  (Deputy-Chairman)  seconded  the 
resolutions,  which  were  carried. 

A  cordial  vote  of  thanks  to  the  Chairman  and  directors  was 
unanimously  agreed  to,  on  the  motion  of  Mr.  Alfred  Laurie. 

The  Chairman  having  briefly  acknowledged  the  compliment,  the 
proceedings  terminated. 


SAMUEL  ALLSOPP  &  SONS. 

The  annual  meeting  of  Samuel  AIIsopp  &  Sons,  Limited,  was  held 
yesterday  at  Cannon-street  Hotel,  Mr.  Charles  J.  Stewart  presiding. 
There  was  a  large  attendance  of  shareholders. 

The  Chairman,  who  was  cordially  received,  said  that  it  had  been 
his  lot,  in  another  capacity,  on  several  occasions,  to  address  meet- 
ings in  that  hall,  but  he  might  say  that  he  had  never  before 
addressed  a  meeting  with  a  greater  feeling  of  responsibility  and  of 
sympathy  with  the  shareholders.  His  connection  with  the  company 
only  dated  back  about  three  weeks,  so  that  he  could  only  speak  as 
regarded  facts,  and,  in  addition,  tell  them  what  would  be  his  policy 
as  well  as,  he  believed,  the  policy  of  the  board.  He  then  proceeded  to 
give  a  brief  sketch  of  the  history  of  the  company,  observing  that  it  was 
registered  in  February,  1887,  to  take  over  the  business  of  Allsopp  & 
Sons  from  the  previous  July.  The  price  was  £3,300,000,  of  which 
the  vendors  took  a  third  in  shares  and  debentures.  For  the  first 
nine  years  of  the  company's  existence,  down  fo  1896,  there  was  no 
variation  of  importance  in  the  amount  of  the  assets  and  liabilities. 
As  regarded  dividends,  however,  there  was  a  large  reduction  in  the 
first  years  of  the  company's  working,  the  average  profits  down  to 
1896  showing  a  falling  off  of  about  £60,000  per  annum,  as  com- 
pared with  the  average  annual  profits  for  the  seven  years  before  the 
company  was  formed.  No  doubt  it  was  this  decline  of  profits 
which  led  the  Board  to  adopt  the  important  change  of  policy  which 
had  resulted  in  the  piling  up  of  the  assets  until  they  now  stood 
in  the  balance-sheet  at  £7,783,000,  or  nearly  double  what  the 
amount  was  four  years  ago.  In  May  last  the  company  found  itself 
urgently  in  need  of  funds.  The  limit  of  its  borrowing  powers  had 
been  reached,  and  so  it  was  not  in  a  position  to  offer  any  security 
for  money  at  that  time.  As  a  consequence  the  company  had  to  pay 
for  its  position.  An  issue  of  trust  certificates,  bearing  7  per  cent, 
interest,  was  devised.  Many  of  the  company's  other  commitments 
were  in  channels  which  he  suggested  that  a  brewery  company 
should  not  have.  The  company's  proper  business  was  brewing, 
and  the  new  board  would  try  and  stick  to  that.  He  had  been  asked 
o  give  a  true  valuation  of  the  assets,  but  with  his  three  weeks'  expe- 
ience  he  was  quite  unable  to  do  so,  and  he  doubted  whether  any 
business  man  could.  Speaking  of  the  company's  lager  befir 
business,  he  said  that  they  had  a  very  good  drink,  but  there  were 
difficulties  of  distribution  and  of  conservation  which  it  was  hoped 
would  soon  be  surmounted.  (A  Shareholder  :  "  Will  it  pay  ? ")  That 
was  the  question.  The  difficulties  of  distribution  and  conservation 
must  be  overcome  before  he  could  answer  it  definitely.  The 
decrease  of  about  £48,000  in  the  gross  profits  was  accounted  for, 
so  far  as  he  could  see,  by  no  real  falling  off  in  their  real  brewing 
business.  He  congratulated  the  shareholders  in  having  in  Mr. 
Hutton  a  first-rate  brewer,  and  after  all  that  was  the  main  thing. 
Both  the  shareholders  and  himself  owed  a  debt  of  gratitude  to  Mr. 
W.  T.  Western  for  the  work  done  by  him  during  the  last  few 
months.  That  gentleman  joined  the  board  in  March  last  at  a 
critical  period  of  the  company's  affairs,  and  a  verv  heavy  burden 
had  rested  on  him.  Mr.  Tresham  Gilbey,  Mr.  W.  Eley  C.  Quilter, 
and  he  joined  the  board  three  weeks  ago.  As  regarded  himself,  he 
stated  that  when  he  joined  the  board  he  left  a  public  position,  and 
he  had  an  agreement  with  the  company  as  to  remuneration  for  his 
services.  However,  if  the  shareholders  wished  to  have  somebody 
else  in  the  chair  he  would  be  ready  to  give  way,  and  he  would 
waive  any  claim  that  he  might  have  under  such  agreement  (cheers). 
He  concluded  by  moving  the  adoption  of  the  report. 

Mr.  W.  T.  Western,  in  seconding  the  motion,  said  that  the  future 
policy  of  the  Board  must  be  one  of  consolidation.  The  directors 
must  endeavour  to  dispose  of  the  company's  extraneous  investments, 
and  utilise  the  proceeds  to  get  rid  of  the  7  per  cent,  trust  certificates, 
and  stick  to  the  proper  business  of  the  company  (cheers).  When  he 
first  joined  the  Board  and  discovered  the  volume  of  the  company's 
indebtedness  he  should  have  despaired  if  he  had  not  convinced  him- 
self that  the  business  proper  was  sound  and  profitable. 

Mr.  F.  Kersteman  asked  for  an  explanation  of  the  payment  of  the 
interim  dividend  last  February  in  view  of  the  company's  position. 

Mr.  George  Allsopp,  M.P.,  stated  that  on  the  accounts  put  before 
the  directors  in  February,  made  out  in  the  usual  way,  and  certified 
by  the  auditor,  there  appeared  a  suflicient  margin  of  profit  to 
warrant  the  declaration  of  a  dividend.  The  board  could  not  foresee 
that  the  profits  would  be  affected  in  the  second  half  of  the  year  in 
the  way  that  they  had  been. 

Mr.  R.  Burdett  said  that  the  most  important  point  was  to  know 
what  they  had  left.    The  company  possessed  nearly  £8,000,000 
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of  assets,  and  nobody  seemed  to  know  if  they  were  worth  £1,000,000 
or  wliat.  .       ^,       , 

The  Chairman  said  that  he  should  be  pleased  to  give  the  share- 
holders any  details  about  the  investments  privately,  but,  in  his 
opinion,  it  would  be  inadvisable  in  public  meeting  to  discuss  them. 

Mr.  George  Allsopp,  in  the  course  of  further  remarks,  said  that  he 
had  always  done  his  best  for  the  company.  He  was  a  large  share- 
holder, and  had  never  parted  with  a  single  share.  .    .    ,, 

Mr.  R.  H.  Auty,  a  director,  gave  an  unqualified  denial,  on  behalf 
of  his  colleagues,  that  the  dividends  paid  in  February  were  paid 
with  the  object  of  enabling  the  company  to  obtain  further  capital. 
In  view  of  the  figures  at  the  time  placed  before  the  board  they  felt 
justified  in  declaring  the  dividend,  and  they  fully  believed  that  the 
proiits  would  be  sufficient  to  enable  that  rate  of  dividend  to  be 
maintained  till  the  end  of  the  year.  Xo  doubt,  the  directors  left 
loo  much  in  the  hands  of  the  late  Chairman  (the  Hon.  Percy 
Allsopp). 

Mr.  Matthews  inquired  if  the  board  knew,  when  paying  the 
interim  dividends,  that  there  were  _£"r,5oo,coo  of  debts  and  liabilities 
requiring  to  be  immediately  liquidated  ? 

Mr.  J.  T.  W.  Perowne,  a  director,  said  that  he  knew  that  the 
company's  commitments  were  large,  but  not  that  they  were  so  large 
as  now  appeared  to  be  the  case.  He  was  under  the  impression  that 
the  company's  borrowing  powers  would  cover  any  commitment 
before  them,  and  therefore  he  thought  that  the  board  were  justified 
in  taking  the  course  that  they  did  with  regard  to  the  dividend. 

Mr.  Welton  (of  Messrs.  Welton,  Jones,  &  Co.,  the  auditors)  said 
that  when  the  dividends  were  declared  in  February  he  believed  the 
board  knew  that  there  were  considerable  floating  liabilities,  but  he 
did  not  think  that  the  board  had  before  them  any  such  statement  as 
that  referred  to  by  Mr.  Matthews.  The  late  chairman  undertook 
the  financial  arrangements  of  the  company.  As  to  the  dividends, 
the  actual  earnings  to  that  date  fully  justified  the  payments  made, 
and  the  altered  condition  of  things  in  the  following  six  months  was 
entirely  unforeseen. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the  Chair- 
man. 
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DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Colchester  Bbewing  Co.— Dividend  at  the  rale  of  5  per  cent,  per  annum  on 
the  ordinary  shares  for  the  year  ended  June  30;  /i,5oo  added  to  general  reserve, 
jCj, 700  to  special  reserve,  and  jCtt^co  carried  forward. 

SllLWAUKEE  AND  CHICAGO  Ureweries.  — Interim  dividend  of  4s.  per  snare  on 
the  preference  shares,  payable  September  15. 

MINES. 

AsHANTi  GoLDFlELDS  CoKPORATloN.— Dividend  at  the  rate  of  100  per  cent,  per 
annum. 

Brilliant  and  St.  George  United.— Dividend  of  is.  per  share,  payable  on 
22rd  inst. 

Kellv's  Queen  Block  Gold  Mine.— Dividend  of  6d.  per  share,  payable  33rd 
inst. 

Locket's  Merthvr  Colli*rv  Co.  — Interim  dividend  at  the  rate  of  10  per  cent, 
per  anauiii  on  the  ordinary,  and  6  per  cent,  on  the  preference  shares. 

Mksquitai.  Mines.— Interim  dividend  of  12J  per  cent.,  payable  on  September  3. 

Waihi  Gold  Mining  Co. -Quarterly  dividend  of  ss.  6d.  per  share,  payable  oi> 
September  1. 

RAILW.WS. 

Canadian  Pacific  RAiLv%Av.—Divi lends  for  the  ha^f-year  ended  June  30— on 
the  preference  slock  2  per  cent.,  and  on  the  commoa  stick  2^  per  cent. 

Cleatorani)  Workington  Junction  Railway.— Dividend  of  3  per  cent,  per 
annum  on  the  ordinary  stock  for  the  past  half-year,  against  3*  per  cer«.  for  Ibe  corres- 
ponding period  last  year. 

MISCELLANEOUS. 

Albert  Baker  &  Co.— Interim  dividend  for  the  six  months  ended  June  30  at  the 
rate  of  6  per  cent,  per  annum.  .... 

AiLiN  &  Barrett  and  the  Western  Counties  Creameries.— Inlenm  dm- 
dend  of  Bd.  per  share  on  the  ordinary  capital. 

Barnet  District  Gas  and  Water  Co.— Cividends  for  the  half-year  at 
the  rate  of  9  per  cent,  per  annum  on  the  "  A  "  and  "  C  "  stock.s,  B  per  cent,  per  annum 
on  the  "  B,"  and  £6  6s.  per  cent,  on  ihe  "  D  "  capital  gas  and  water  stocks. 

Carnporth  Hematite  Iron  Co.— Dividend  of  10  per  cent.,  making  with 
interim  ■■;  percent,  for  the  ve.ir.  .£15,0^0  to  reserve,  and  i;3,Q6D  carried  forw.-ud. 

Day&  Martin.— Ir.ttrim  dividend  at  the  rate  of  6  per  cent,  per  annum. 

Hareod's  Stores.- ( luarleily  dividend  of  2)  per  cenl.  on  the  ordinary  shares. 

Harrod's  Stores,  I  ocnders' Shares  Co.- Interim  d.vidend  for  the  half-year 
ended  July  31  at  the  rate  of  to  percent,  per  annum. 

Imperial  Tramways  Co  -  Inttrim  dividend  at  the  rate  of  ji  per  cent,  per 
annum  on  the  ordinary  shares  (or  the  half-year  to  June  30.  _ 

John  Hunter,  Wiltshire,  >S:  Co.— Usual  interim  dividend  of  5  per  cent,  per 
annum  for  the  six  months  ended  June  3c.  ,  r       1. 

London,  Paris,  and  American  Bank.— Inteiim  dividend  of  3  per  cent,  lor  tne 
haK-year  ended  June  30,  pa»  at)'e  September  7.  r       t.     \.  \r  j- 

Newuurv's.— Interim  dividend  on  the  ordinary  shares  for  the  half-year  endmK 
lOlh  inst.  at  the  rate  of  10  per  cent,  per  annum.  ,      j.  -j     j     r    1 

Penarth  Shiibuilding  and  Shii-  Repairing  Co —Interim  dividend  of  24  per 

Pi.iMMER,  Roddis,  &  Tyrrell.— Interim  dividend  for  th;  first  half  of  current 
year  at  the  rale  of  5  per  cent,  on  the  preference,  and  6  fer  cent,  on  the  ordinary 
shares.  .  ,  .  _. 

Salmon  &  Glickstein.— Interim  dividend  at  the  rate  of  10  per  cent,  per  annum, 
for  the  half-ye.ar  to  June  30.  x.        a' 

WooLLEv,  Sanders,  &  Co.— Dividend  at  the  rate  of  to  per  cent.  00  the  ordinary 
shares  for  the  year  ended  June  30.  ,-»-.,     j  u         j* 

Yorkshire  Indigo,  Scarlet,  and  Colour  DvERS.-Dividend  on  the  crdmary 
shares  at  tte  rate  of  9  per  cent,  per  annum  for  the  half-jear.  is.cco  earned  to 
reserve  fund  and  jCi.iii  carried  forward. 


MINING    RETURNS    FOR    JULY.' 

Alaska-Mexican.— Crushed,  14,878  tons  ore.  Ksiimatcd  realisable  value  f 
bullion,  ao,oi4  dols. ;  saved,  244  ions  sulphurets  ;  estimated  rcalisabc  value  of  same^ 
4,800  doli. 

Alaska  United.— Crushed,  27,550  tons  ore.  Estimated  realisable  value  or 
bullion,  29,687  dels.  ;  saved,  456  tons  sulphurets  ;  estimated  relisable  value  of  same, 
10,660  dols. 

hoNNiB  Dl'ndek.— 116  tons  crushed  for  131  oz.  gold. 

Bkilliant.— 1,800  tons  stone  crushed,  produc;d  i  900  oz.  gild. 

Broken  Hill  Propriftarv.— Output  for  four  week"  ended  August  16  (includine 
product  fiom  ores  ^urcbaied) :— Rtfinery  products— Fine  silver,  385,83002.;  soft 
lead,  3,297  tons;  antimonial  had  (eslima'.ed),  37  tons;  copper  matte  containing  fina 
slver(eslim  ted),  i2,435<>7- 

Cecil  Syndicate.— 305  tons  crushed,  251  oz  gold  obtained. 

Coi'iAPO.— 1,300  tons  copper  ore,  averaging  15  percent. 

DoLCOATH, — Tons  crushed  7,800  ;  tin  sold,  194  tons. 

East  Murchison  U.mted.— Tons  of  ore  treated  at  mill,  1,560;  oz.  of  gold 
recovered,  1,255  '*  *o"s  of  tailings  treated  by  cyanide,  3,371  ;  oz.  of  gold 
recovered,  1,369.     Total  number  of  oz.,  2.624.  , 

El  Oro.— Milled  6,285  tons,  producing  from  the  new  mill  97,091  dols.,  producin;; 
from  the  old  plant  9,co5  dols.— total,  io*,o97  dols, 

Faria. — 1,491  tons  crushed,  produced  432  cz.  gold. 

Fikld's  Find. — 1,181  tons  crushed  for  726  oz.  gold. 

Flagstaff.— Cru.shed  98  tons  Big  Blow  quartz  for  64  oz.  gold. 

Fraser  South  Extended.— Clean  up  500  tons,  234  oz.  gold. 

Geklong  Gold. — Crushed  2,926  tons,  gained  S78  oz. 

Great  Boulder  Perseverance.— 1,725  tons  of  ore  milled  for  ES9  oz.  ; 
2,383  tons  of  tailings  treated  for  1,600  oz.  ;  180  tons  of  ore  shipped  to  smelters  for 
709  oz. 

Hope's  Hili-. — i,f;<"o  tons  milled  for  yield  of  233  07.  gold. 

KoFFVFONTEiN.— Yield  for  the  months  of  April  and  May,  3,000  carats  ;  and  from 
June  I  to  26,  2,500  carats. 

LoMAGUNDA  DEVELOPMENT  Co.~Crushed,  46  J  tons  for  329  cz.  smelted  gold  J 
tailings,  fi  dwt. 

MEsguiTAL.— Crushed,  1,175  tons,  yielding  341  oz.  retorted  gold.  ,  .     , 

Mysore  West  and  Mvsore-Wvnaad.— Sold  locally  the  gold  obtained  in  Jtinc, 
for  .^1,337. 

New  Options.— Big  Gun  Mine,  65  tons,  49  oz.  ;  Big  Gun  Extended,  150  tons, 
56  oz. ;  Little  Gun,  ^6  tons,  2^  02. ;  Lady  Jane,  500  tons,  150  oz.  ;  Crescent  cyanide 
plant,  250  tons,  65  oz. 

New  Ql'EEN.— 130  tons  crushed,  realised  ^1  oz.  gold.  No.  6  FormaUon  1 
32    tons  crushed  realised    22    oz.    gold.     Cyanide    process,    ;C36o   from   950  tons 

New"   Zealand    Crown.— Crushed,    2,912   tons    ore,    yielding    bullion    value, 

North  Mount  Lvell.— Sold  and  delivered  for  week,  under  contract,  600  tons 
copper  ore,  assaying  13  per  cent,  copper,  . 

Palmarejo  and  Me.\ican.— Crushed  1,950  tons,  panned  1,9:0  tons,  producing 
47,oco  dols.  ;  expenses,  42,000  dols. 

Phcknix  (Hicks  Mine).— Crushed,  115  tons,  yielding  101  oz.  of  gold. 

Roger's  Golden  Gate.— 217  tons  crushed  for  238  oz.  gold. 

Sao  Bento. — 610  oz.  fine  gold  from  2,000  tons  ore. 

St.  John  Drl  Rev.— August  i-io,  j£9,58o.  Yield  per  ton,  '75  of  an  ounc« 
troy. 

Selukwe.— Crushed,  5,050  tons,  produced  3,094  oz.  gold.  Tailings  assay,  4'oi 
dwt.  per  ton. 

Victoria  (Charters  Towers).— 175  tons  crushed  for  232  or. 

Wentworth  Goldfields  Proprietary. — Four  weeks'  crushing  totals  415  oz, 
of  gold— viz.,  850  ton.sof  ore  have  been  crushed  yielding  150  oz.,  besides  toacca- 
trates  15  tons  containing  126  oz.,  and  crude  ore  3  tons  containing  139 oz. 

West  Nicholson  Gold. — Crushed,  1,035  tons,  gained  519  oz. 

Yukon  (Soldkields  (Adams  Hill  UsiTED).—JuIy  output,  20,382  dols. 


August  i8.  1900. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Belfast  Street  .... 

Birmingham  and 
Midland 

Birmingham  City 

Blessington  and 
Poulaphouca    . 

Bristol  Tramways 
and  Carriage     .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington     

Dublin  and  Lucan  .. 

Dublin  United     . . .. 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road  and 
Paddington    .. . 

London  General 
Omnibus     

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  t   .... 

South  Staffordshire,. 

Wigan  and  District . . 

Woolwich  and  South 
£ast  London . . . 


Period. 


Week 


Ending. 


Amount. 


Increase 
or  De- 
crease 

on 
x3,9. 


Weeks 

or 
Months. 


Aug.  II 
II       4 


June  22 
Aug.    5 

J  une  30 


£     I 

2,478j 

787 
4i399 


3i45t 

445 

945 

180' 

103 

4.757 

2,833 

639 

»,977| 

283 

20,7331 
6,361 
4.<^7 

220 

1,557 
714 
352 


487 


+  12 
-427 


—209 
-33 


-31 

+4 

-"55 

+  82 

-124 

-36 


-3,292 
-1,383 
-359 
+  16 
-282 
+57 
+  «9 

+  96 


6 
6 
6 

32 
6 
6 


6 
t 
6 

t 

25 


AgRregate  to 
Date. 


Amount. 


£ 

15,797 

3,856 
27,643 

196 

17,427 
2,567 

5.958 

1,014 
697 

»9.345 

87,118 
4.397 
19,633 


127,442 
46,922 
21,555 

9,610 
16,916 


11,069 


Inc.  or 
Dtc. 


-346 

+7» 

+  486 


-47 
+  136 


-4 

+  125 

+  2,206 

+5,951 

-838 
+3,087 


—  1,136 

-2,423 

—  420 

—622 
+  1,089 

+  1.321 


t  From  July  i,  X  Company  sold  all  omnibuses. 

FOREIGN. 


Anglo*  Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street    

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na  &  Herrerias 
Lomb.irdy  Road  .... 
Twin  City  Rapid 

Do.  Net     


Week 


Month 
Week 


Month 
Week 


Month 


July  16 
Aug,  II 


May 

June  10 

July  14 

March 

Aug.  II 

).     ri 

July 
June 


4,87: 
2,200 


R. 42271 

2,i6c 

$30,910 
$52,807 

2C4 

1,675 
4,572 

1,300 

$239,404 
$129,668 


-170 
-19 

+  R1231 

+  30 

+  $2,199 

-$131533 

+  19 

+355 

-r,i33 

.  +71 

+$37438 

+$222 


£ 

142,627 

59.272 

7,267 
R229786 

52,113 


$193.35° 

9.687 
37,739 
8,292 

$1325797 
$678,101 


£ 

-8,190 
+  10,219 

-1,455 

+R.8,897 

4,366 

+  $4t,77S 
+.$43,856 

+  1,535 

+  1.845 

»  +351 

+$174442 

¥  $79,632 


t  From  April  r,  1900. 


§  From  January  i,  1900. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 


i 


Alcov  and  Gandia  Railway  and  Harbour  Company.— Traffic  receipts  for 
week  ending  .\ugust  11,  Ps.  8,000;  increase  Ps.  500.  Aggregate  from  January  1, 
Ps.  333,400  ;  decrease,  Ps.  99,300. 

Assam  Bf.ngal  (Chittagong  Section).— Traffic  receipts  for  week  ended  July  14, 
Rs.  24,283;  increase,  Rs.  314;  aggregate  from  July  i,  Rs.  7,49308;  decrease, 
*^^-  3,^38. 

Assam  Bengal  (Gauiiati  Section).— Traffic  receipts  for  week  ended  July  14, 
Rs.  3,623;  incre.-ise,  Rs.  1,725;  aggregate  from  July  i,  Rs.  95,757;  decrease, 
Rs.  663. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending  July  2r, 
Rs.  16,338 ;  increase,   Rs.   2,324.    Aggregate  from  July  1,  Rs.  53,995  ;  decrease, 

Cuban  Central  Railways.— Traffic  receipts  for  week  ended  August  4, 
A3.410  ;  increase,  ^£410.    Aggregate  from  July  i,  ;£i7,58o ;  increase,  ^£1,497. 

Egyptian  Delta  Light  Railways.  —  Trafhc  receipts  for  week  ending 
July  28,  JC740:  increase,  £382. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
July  i(,  Rs.  15,484  ;  increase,  Rs.  6,715.  Aggregate  from  January  z,  Rs.  976.0=1  ; 
increase,  Rs.  403,018. 

LoMiiARDO- Venetian  Railway.— Estimated  traffic  receipts  from  August  i  to 
August  10,  Crowns,  2,826,000  ;  increase.  Crowns,  49,269. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended  July  14, 
Rs.  2i,Co5  ;  increase,  Rs.  3,766.  Aggregate  from  July  i,  Rs.  7,43,731 ;  increase, 
Ks.  51,388. 

New  Cape  Central  Railway.— Traffic  receipts  for  week  ended  July  21,  /efii ; 
increase,  ^190. 

Quebec  Central  Railway.— Traffic  receipts  for  ist  week  of  August,  810,183; 
decrease,  $1,825.     Aggregate  from  January  i,  $304,207  ;  increase,  $17,203. 

RoHiLKUND  AND  Ku.MAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
July  14,  Rs.  7,986 ;  decrease,  Rs.  1,222.  Aggfeate  from  July  1,  Rs.  14,537 : 
decrease,  Rs.  4, i;29. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending  August  4, 
* 5.331  ;  increase,  ^£643. 

Villa  Maria  and  Rufino  Railway.  —  Traffic  receipts  for  week  ending 
August  II,  .£331;  increase,  /Cig.  Aggregate  from  January  1,  ;£i6.524  ;  increase, 
A1.906 

West  OF  India  Portuguese  Railway.— Traffic  receipts  for  week  ended 
July  21,  Rs.  4,199  ;  decrease,  Rs.  2,991. 

Western  of  Santa  F4  Railway.— Traffic  receipts  fcr  weekended  2\ugust  ii, 
»25,26o;  decrease,  $^,740. 

English. 

Cleator  and  Workingtoh.- Gross  receipts  for  the  week  ending  August  it, 
amounted  to  ;£i, 048  ;  an  increase  of  i;i4.  Total  receipts  from  July  i,  ;£5,974  ;  a 
decrease  of  £131. 


CocKBRMOUTH  AND  Kbswick  RAILWAY. — Receipts  for  week  ending  August  xr. 

;tx.23o;  decrease,  £64.      Aggregate  from  July  1,  ^6,712;  decrease,  ,£7:2. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  weekended 
August  ir,  £^6g  ;  increase,  ,£17.     Aggregate  from  July  1,  ;Ci,968  ;  increase,  ;£378. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  August  i2« 
j£i,876 ;  decrease,  .i£io3. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  TraflSc  for  half- 
year  to  date. 

Namb. 

Amu 

Inc.  or 
dec.  on 

1899 

oJS 

Amu 

Inc.  or 

dec  00 

1899. 

Brecon  and  Merthyr. . 

Augii 

1,918 

+59 

6 

10,976 

+43» 

Cambrian         

City  and  South  London 

•  •    5 

10,475 
i.S4t 

-454 
+608 

• 

46,17s 
7.44* 

-i,4;6 
+».7?» 

Furness           ..        „ 

1.  " 

".J3» 

+«3 

. 

«i.7.' 

+I,J4» 

Great  Cent.  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western           .. 

•  1  " 

■  >  " 

158,176 
128,072 
19C.470 
234,640 

+  t.4«5 
-2,968 
+  '.734 
-6,710 

« 
6 
6 
6 

354.8r2 

708,971 

7' 2,949 

i.4'5,03' 

+  t«,75S 
+9,59* 
+2.741 
+5.540 

Hull  and  Barnsley    .. 

•  >  " 

55,79' 

+S82 

6 

^,79» 

+2,896 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

■  1  12 
II     4 
II   12 
II  12 
1.  12 

128,811 

83,222 

284.952 

}  103,795 

12,341 

-»,TI5 

+  1,680 

-5,634 

+  105 

-1,227 

6 

1 
6 
6 

706,023 
346,834 
1,735.678 
596,968 
6o,3'3 

+81 3 

-8.793 

+4,5«4 

+10,130 

+  «,o77 

Metropolitan  ..      ^  .. 
Metropolitan  District 
Midland           

.1  12 
•1  12 

16,187 

6,281 

214,129 

+  169 

-271 

-5,823 

6 

6 

88,339 

41,626 

l.3«4,85' 

+  i,8g» 
-1,746 

+  23,83j 

North  Eastern 
North  London 
North  Staffordshire  .. 

..  II 

1.    '2 
1,    12 

«o3,83S 

8,754 

33,787 

+  1.033 

+  226 

-752 

6 
6 
6 

1,148.520 
56.824 
"3,492 

+«7,iS5 

+847 
-265 

Rhymney        .,         ... 

II  rl 

3,891 

-702 

6 

27.57'> 

-»,70« 

South  Eastern  and  London, 
Chatham,  &  Dover           •. 

•  I  " 

110,738 

-ii»73 

• 

619,646 

+    88S 

TaffVale        

1,  I" 

14,841 

+  24 

6 

95,103 

-3.480 

'  From  July  x. 

i  Includes 


t  Includes  receipts  of  London  extension. 
Waterloo  and  City  Railway  receipts. 


SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South-Western 
Great  North  of  Scotland 


Highland 

North  British 


Augi2 

90,183 

,,  tl 

„  II 

43.707 
10,689 

II    12 

14.430 

■  1    " 

93,280 

+•37 

+  583 
-243 

+  311 
+  2,097 


174,628 

84,712 
22,776 

233,380 

150,207 


+4.34S 

+970 
+6« 

-9.3S4 
+6.43S 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Augto 
„  10 

3.379 

7,o;8 

-457 
-240 

6 
6 

22,412 
45,027 

-«,9S4 
-900 

Cork.Randon  and  S.  Coast 

»  II 

1,957 

-9 

6 

10,391 

-46S 

Great  Northern 

.1  10 

19,804 

+44 

6 

120,331 

+3.6JO 

Midland  Great  Western 

II  10 

10,864 

+  16 

6 

57,773 

— a.Soj 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

II  10 
II  10 

1,067 
4,400 

-I 
-320 

* 
5 

5,704 
28,305 

+9/ 
-773 

From  July  i. 


NOTICES. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an  a^eement  with  the 
London  County  Council  for  the  composition  of  the  stamp  duties  payable  on  transfers 
of  ^5,000,000  3  per  cent,  consolidated  stock.  Transfers  executed  on  or  after  Jooe  26 
will  be  exempt. 

Mr.  Frederick  Leslie  Jefferson  ceased  on  Monday  to  be  a  member  of  the  Stock 
Exchange. 

The  Council  of  Foreign  Bondholders  have  this  day  received  advices  from  the 
Banco  Mercantil  del  Paraguay,  the  agents  of  the  bondholders  at  Asuncion,  remitting 
the  instalment  of  the  debt  service  due  on  the  ist  ult.,  paid  by  the  Government  for 
account  of  the  coupon  payable  on  January  i,  19=1,  and  for  the  Sinking  Fund 
of  i  per  cent,  per  annum. 

The  Conde  d'Eu  Railway  Company  publishes  the  numbers  of  the  5J  per  oeot* 
debenture  bonds  which  h.ive  been  purchased  for  redemption  and  cancelled. 

The  numbers  are  announced  of  fifty  5  per  cent,  sterling  sinking  fund  bonds  of  the 
Illinois  Central  Railroad  redeemable  at  par  on  October  i  ne.\t,  upon  presentation 
at  the  otBcc  of  Messrs.  Chaplin,  Milne,  Grenfell,  &  Co.,  Limited,  6,  Princes- 
street,  EC. 

Rhodesia,  Limited,  has  entered  into  an  agreement  wUh  the  Austro-Rhodesion 
Development  Company,  Limited,  by  which  the  former  company  assumes  the  manage- 
ment of  the  latter  company's  business  in  Rhode^Ua. 

Mr.  Edmund  Fraser,  who  acted  as  British  Agent  at  Pretoria  from  June,  189S,  to 
March,  1S99,  has  joined  the  staff  of  A.  Goerz  &  Co.,  and  has  been  appointed  ooe  oi 
the  company's  representatives  in  Johannesburg. 

The  Coinmissioners  of  IiiKind  Revenue  have  entered  into  an  agreement  with  the 
Mersey  Docks  and  Harbour  Hoard  for  the  composition  of  the  stamp  duties  payable 
on  transfers  of  j£5,ooo,ooo  debenture  stock.  Transfers  executed  on  or  after  Joly  • 
will  be  exempt. 

The  Carthagena  and  Herrerias  Steam  Tramways  Company,  Limited,  annoonoM 
that,  by  order  of  the  Court,  the  receiver  in  the  bondholders  action  has  been  dis- 
charged. 
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Ipttces  (Sluoteb  on  tbe  Xonbon  Stock  lEjrcbanoe, 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  tbe  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  orices  are  both  given,  ana  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  itad'c  type  is  used  to  distinguish  them.  The  l<ondon  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading)  or  active,  slocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  Ine  bulk  of  securities.  By  retaining  the  file  of  tbe 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  : — S.  F.  or  Snk.  Fd.,  sinking  fumi ;  Certs.,  certi/icaies  ;  Debs,  or  Dhs.,  dtbentures ;  Db.  or  D.  Stk.,  debenture  stock ;  Pf. 
Prf. t  OT  Pref.,  pre/ercHce ;  Prefd.  or  Pfd.,  Pre/erred;  Dfd.^  deferred  '  L.  or  lAd.^  timited ;  Sh.,  share  ;  Af'S  ,  annuities  ;  Cu.  or  Cm.,  cumu/attve  ;  Gu.  or  Guai.,  g-uaranteed : 
Bds.,  bends ;  S.,  Sr.  or  Ser.,  series ;  In.,  Ins.  or  Insc.t  inscrihe'^;  Dr.,  Drgs.  or  Diwgs.,  dra^vings;  Stg.  or  Strlg.,  sterling;  Lia.,  Habit  to;  Sp.  or  Surp.,  surplus  ;  Per.  or 
Ptrp-t  perpetual;  l^n.,  lien  ;  ho.,  lean. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  tbe  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Name. 


ajp.c     (Childers')Red..      1905 

Local  Loans  Stk iqia 

National  War  Loan  (Scrip)  .... 
Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv.  "Intel. Rly."  1903 
Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.  Bonds  .. ..      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan    

Mauritius  Ins.  Sik.  ,.    .       1940 

Turkish  Guar.  1S55    

Bank  of  Ireland  Stic 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-29 


I  ?8 
ICO 

68 
6i 
lOi 
IWi 
107 
103 
lOli 

92 
104  i 
103 
384  Jt 

61 J 

63 

57 
lC2i 
100 


CORPORATION    AND    COUNTY 

STOCKS. 

FREE    OF  STAMP    DUTY. 


3t 

It 

3 
3 

\ 

3 

ii 
li 

3 

\\ 

3 

3 

If 

3 
3 

li 

3 

3 

li 
3 

3. 


3} 

\ 

3 

3 

3 
3 

\k 

3 

\ 

3 

3 

*\ 

3*1: 

li 


Metropolitan  Con >999| 

Do 1941 

Do.  1520-49 

L  C.C.  Con.  Stock  ....  1920  i 
Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Loud.  Bds.  ..1899-1902 

Do 1000-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1527-S7 

Barry    1914-46 

Bath 1909-34 

Batley   1914-44 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do -. 1926 

Blackburn    1930 

Bournemouth 913-33 

Bradford  1945  j 

Do  Stock    ..      1954  i 

Brighton     1946  1 

Do 1957  ! 

Burton-on-Trent 1913-431 

Cambridge  1913-43 

CardiflF 1935 

Do 1914-54 

Cheltenham 1971 

Chichester    1016-46 

Coventry 19,7.57 

Croydon   

^l 1940 

ferby    1920-50! 

Devon  C.C 917-33 

Dewsbury    ,^30 

Dorset  County    1922-32 

Douglas  (I.  of  M,-in) 1926, 

Dover    ,9,3.43, 

Dublm „ . .      ,54^ 

Eastbourne 1920-40I 

Edinburgh  ., ,52^ 

Do 1927  1 

Exeter i9i-'-57 

Glasgow  ,91^ 

Do ,92,  I 

„,  Do 1925-40 

Gloster 1915-55 

&"";^*'y -913-47 

g^n'^y •9-3-43 

Hairogate    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islcw'th  U.D.C.  loi';-!'; 


Huddersfield 
Hull  (ist  iss.) 

Inverness 914-44 

Ipswich    ,952 

Lancaster 1919-55 

Leeds    ig27 

Leicester 193^ 

Lincoln 19,9 

Liverpool ^  ....... 

Do.     Rd.  Slk     1923 

Marchfster ,  roi, 

Middlesbro 1909 


'934 


109 
104 

S3 

£8 
102 
lOOJ 

984 
102 

90J 

97 

951 

96i 

92i 
UJ 

99) 

87J 

98j 

99 
110 
101 
112 

EOJ 

S9 

97 
109 

95J 

96i 

96J 

89 
116 
ICO 

99J 
1004 
106 
100) 

88 

974 
107 

97 
100 

92) 

89i 
105) 
100* 

90) 

97) 

95) 

96    1 

97i  1 

97) 

89) 

96 

98) 

iisi 

98 
98) 
97 
8?) 

103 
96) 

118) 
85 
99i 

102" 


Corporation,  &c.  {fiontinned) ; — 


Nam>. 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle.under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

,  Penzance 

Plymouth     

Do.    »}Rd.  Stk 

Pontypridd  U.D.C    

Poole 

Portsmouth iqi6 

Do 

Do.        Rd.  Stk.    . . 

Ramsey      

Ramsgate 

Reading    

Do 

Rhyl  U.D.C 

Richmond  (Surrey)   

River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield  

IShipley  U.D.C 

Somerset  Co 

(South  Shields 

:  Southampton 

j  Soulhend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea   

Do 

Taunton loi 

Tees  Conserv.  Deb.  Stk. 
Thames   Conserv.     "A' 

Deb.  Stk 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwicb 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s...Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor   

Wisbech   

Wolverhampton 

Do 

York 


1911-13   93 

1915-351  99 

1936  ;106 

115 

,9.5.36!  94, 

1909-441   95; 

l9"5-55 
195a 


96 
97 
1001 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


1951 
1916.46 

194a 
1918-58 
1916-46 
■915-451  974 
24&27  105i 
1913-33  98, 

I* 


1920-40 
1915-55 

1962 
'953 
194a 


1915-55 
1915-50 
i9"!-57 
1915-35 

'915-45!  JoJ 
1015-45 


96 
97 
117 
101) 
103 
96 
961 
90 
97 


191?- -16 
1915-35 
'914-54 
193a 
'9'5-35 
1922-32 

195s 

83-9-43 

1947 


944 
KO 

98 

97 

97 

93) 
115 

99) 

95) 

95 


1954  100) 
1913-43  96J 

193 1  I  97} 

1918-52102 
97 
97 
97) 
97 
104) 
i  9'J 

1914-44  96 
1918  !  95) 
19.5-55  974 

1921  yo 

1918-55  97) 
1947  il054 
'932  !lC9i 

1924-54 1  974 
916-41  97 


1913 
1929 
1933 
1930 
1929 
'945 
■9'5-3: 


SUBJECT    TO    STAMP    DUTY. 


Belfast  CilyS  Dis.Watr. 

Red  Stk „  I9S3-6 

Bristol 

Do.     Deb.  Stk.  Red. . .     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.   1st  Deb...       1056 

Huii(2ndss.) ::. 

Leeds  Deb. inj? 

Do 

Do 1927 

Do.    Irred 

Leicester 1919-44 

Manchester 

Do ,928 

Sheffield    X925-36 

Do 1925 

Southampton   «     S.  F. 

Stockton  Morts igo8 

Worcester. ..._..„....     1950 


100) 
116) 

S3 
106 

90) 

93) 

96) 
113; 
114 
107, 

93 
167) 

96 
135) 

96) 
109 

97) 
ICO 
102) 
103) 


3} 


Name. 


British  Columbia 1907  111 

Canada,  "  Intercol.  Rail,"     1903  104J 

Do.    (Bonds)   1904-5-6-8103 

Do.    Reduced iQio  jl05) 

Do.     Ends. 1909.341034 

Do.     Loan  1910-35  107 

Do.     Loan     1938     101 

Cape  of  G.  Hope  red.by  an.draw.  104) 

Do        1879    IDS 

Do.       18S1    jlOl) 

Do 1917-23  108 


Colonial,  &c  (ccntimud) : — 


Name. 


107 
105 
ICI4 
100 
110 
118 
105 
113 
110 
90) 


Ceylon 

Fij i  Gov.  Deb.' Siiik.'  Fd.' 

iamaica  Sink.  Fd 1933 
lanitobaDebs 1910 

Do.     Ster.  Bds i888 

Do.      Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..   1947 

Do.  do  

New  South  Wales  1897-1903 

Do.  1903-5-8-9-10102 

New  Zealand    1914    illl 

Do.  Cnsls,  1  p.c.  per  an.  Sink.  Fd.llOl 

Nova  Scotia  Debs i  100) 

Quebec  Prov 1904-6  '  104 

Do.  (drgs.) il04 

Do.  Strlg.  Bds 191a     109 

Do.  Strlg.  Bds 1928   1105 

Do.  Strlg.  Bds 19341106 

Queensland   191 3-15 1103 

South  Australia    i9oi-i9i&<1134 

Do.  1911.192011104 

Do.  I907-i9i6;102 

Do.  1929    |103 

Do 1916     101 

Do.  1917.18-341108 

Tasmania 1S97.1901IIO2 

Do 1908-11,1913-14-30103 

Trinidad  Debs.,  an.  drw.  i  p  c. . .  1 105 

Victoria 1899-1901 '100 

Do.      .   1904    il02 

Do.     Rail.  Loan    ....   1907  jlOl 

Do.     Iioans    iO(>8-i3'l04 

West.Austr.  i  p.c.ac.  Sink.  Fd.  103 
Do.         do.  101 


N.  S.  Wales  Stock  Insc.     151S    lOZ 
Do  1935    100 

N.  Zealnd.  Con.  Stk.  In*.     1939   110 
Do  194a   104 

Do.        Inscribed 1945  '  97 

Quebec  (Prov.)  Ins.  Stk.      1937     93 

(Queensland  Stock  lose    1915*24  109 

Do.  1931.4.30 102 

Do.  1945    106 

Do.  33.47    93 

St.  Lucia  Insc.  Stock  . .  1919-44  108 

S.Ausirln.  (1882-7)  Reg.  1916-36  109 

Do.        In.  Stk.  Reg.     1939    106 

Do.  1916-26    93 

Do.  1916  1  93 

Tasmanian  Insc.  Stock. .  1930-40  1(32 

Do.  1930-40  110 

Trinidad  Insc. Stock....  1917.43107 

Do.  1933.44    95 

Victoria  Rly.  Loan   81 

Inscribed  Stock 1907    101 

Victoria  Insc.  Stock      1908-13-19  1C6 

Victoria  (1S85)  Ins.  Stk.       1920    108 

Do.      Inscribed  Stock  1921.3.6  102 

Do.  do.  1911-26106 

Do.  do.  1939-4,^   96 

W.  Austral.  Insc.  Stock      1934    115 

Do.  1911.31  106 

Do  i9>s-35 103 

Do.  1915-35    91 

Do.  1916-36   93 

Do  1927    S2 

i 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (4  per  cent.). 

.,     Antigua  Insc.  Stk.  Red.  1919-44104 

34    Barbados  Insc.  Stk 1935.42  101 

British  Colum   Insc.  Stk.  ~    1941   I  93 

British  Guiana  Insc." 1935    108 

Do.      do.      Stock    ..  1923.45'  95 
Canada  Stk.  Regd.  ..1904.5-6-8  il03 
Do.  40.0.  (late  5  p.c.)  Regd.  1910    105) 
3J    Do.  3)  p.c.  Stock  Regd.  1909.34  1C3) 
Do.  Ln.  for  4  milln.  stg.  1910-35  107' 

Do.  Slk.  Regd 1938  |101 

Do.  Insc 1947  I  92) 

Cape  G  .Hope  Regd.   ..  1917.23IIO8 
Do.  (Ln.  of 'S3)  Insc.    ..       1923    109 

Do.  Cons.  Stk.  Insc '916-36  107 

3)    Do.  Consol.  Insc.  Stock  1929-49  105) 

Do.  Cons.  Insc 1933-431  95 

Ceylon  Insc.  Stock   ....      1934  1113) 

Do.  1940  I  99 

3)    Hong  Kong  Insc.  Stock  1918-43  IOI4 
Jamaica  Insc,  Stock-...      1934  illO 

Do.  1932-44;  94 

Mauritius  Inscribed 19371144 

Natal  Consd.  Stk.  Insc.      1927  illl 
Do.  1937  1II6 

3)      Do.     Inscribed  Stock..  1914.39  103 

Do.     Cons     1929-48    97 

Newfoundland  Insctibed  1513-381IO5 

Do.  1935  !llO 

Do.  Consd.  Stk.  Ins  ,  1936  ,110 

N.S.Wales  Stock  Insc   1933  115 

Do.  1924  I104 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.    1S81 

Do.     5  p.c    1884 

Do.  N.(:.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4)  p.c.  Interl.  Gld.  1888 

Do.      4)  p.c.  Stlg 1888 

Do.      3)  p.c.  External  . .  1889 

l>o.      4  p.c.  Ry.  Guar.  Res 

Do.      4  p.c.  Law  3378. .  ..1897 

Do.      4  p.c.  Law  3655 

Do.     4  p.c.  Law  3378. ...1899 

Brazilian    1883 

Do.  Gold 1879 

Do.  188S 

Do.  Funding   

Buenos  Ayres 1834 

Bulgarian 1888 

Do.        Mort.  Bonds  ....  1892 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


i386 
1887 
1889 
1892 
'893 
l3, 


Chinese  Silver '894^ 

Do.     Gold    '895,10) 


80 

68 

67 

68 

57 

69 

43 

57» 

57} 

55 

55 

64 

64 

55 

85 

95 

80 

80 

78 

81 

78 

84 

88 

73 

79 

97 


lOO 
90 
30 
76 
13 
30 
SO 


Do.  Apl.  '95  bydwgs.      1901-15  ] 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4)  Gold 1898 

Colmbn.  i)t03p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  6  p.c 1887-8 

Costa  Rica  ".\      

Do.       "B"    23 

Danish  Gold    1914     85 

Do.    1897    85 

Dutch 1898   91 

EK>pt'nIns.Stk.lia.Stp.Dty  1890    974 

Do.  State  Domain    187S    103) 

Do.  D.  Sanieh   Red.    ..  1905   ,101 
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Foreign  Stocks,  &c.  (coittitiueii):— 


Name. 


ao/ 
ao/ 
.6/ 
ao/ 
»o/ 

4 

6 


5 
S 

5 

4 
3 

il 

S 

3 

4 
3 


3i 

4 
-4 
6 

S 

i 

5 
5 
5 

4 

4 

3i 

3 

3 

u 

4 
5 


Greek 1881  38* 

Do 1884   37} 

Do.  Rentes 31 

Do.  (Piraeus-Larissa  Ry.)  ....  37* 

Do.  Fundg.  Loan    42 

Guatemala  Extl.  Debt 13 

Haw.iiian     1034 

Hondu'ras 1867-70     H 

Hungarian  Gold  Rentes 95 

Do.  ....  1895    75i 

Italian  Irriga.  Guar 105 

Italian  Maremmana  Ry 92 

Japan  5  p.c 99 

Do.    4p.c 79 

Mexican  Intrnl.  Cons.  Slvr 42 

Nicaragua  1886 53i 

Norwegian   Bonds   8? 

Do.          do.      1888 82 

Do.      3J  p.c.  Ends 97 

Paraguay  ip.c.  ris.  3p.c.  1886-96  17 

Russian,  1822,  ;£Strlg 127J 

Do      1859 81 

Do.      (Nicolas  Ry.)  1867-9  ..  98 

Do.      Transcauc.  Ry.  1882  ..  81 

Do.      Con.  R.  R.  Bd.  Ser.  I.  93 

Do.              Do.        II.,  1889..  S8 

Do.             Do.     III.,  1891 .  98 

Do.     Bonds     91 

Do.  Ln.  (Dvinsk  and  Vitbsk)  96 

Do.     Rentes 97 

San  Lui    Potosi  Stg.  1889  100 

San  Paulo (Brzl.),Stg.  i883  ....  88 

Santa  F6  1883-4 'O 

Do.     i838 55i 

Do.      W.  Cnt.Col.  Rly.)Mrt.  40 

Do.     &  Reconq.  Rly.  Mort...  40 

Servian  Unified 59i 

Spanish  (Sealed  Bonds)  71i 

Swedish  1880 97 

Do.      1888 85J 

Do.      Conversion  Loan  1894..  85i 

Trans  Gov.  Loan  Red. . .  1903-42  100 

Tucuman(Prov.)i388 58 

Turkish    Seed  .  on   Egypt.  Trib.  101 

Turkish  Egpt.  Tfib.,Ott.  Bd.,'94  97 

Do.     Priority  1890 95J 

Do.    Customs  Ln.  1886 99 J 

Uruguay  Bonds  1896  62 

Venezuela  New  Con.  Debt  i88t  27 


COUPONS    PAYABLE    ABROAD. 


Argent.  Nat  Cedla.  Sries,  "B 
-Austrian  Sil.  Rnts.,  ex  lod.,  i368 
Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.         Bonds     

Do.         Insc.  Stk 

French  Rentes  

Do      1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols  

,,       Cons.  Stg.  Ln.  1891.... 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cpn.   Bds.,  3  p.c.  from 
July, 1901    


38J 

£0 

79 

95 

94« 

78 

91 

91 
101 

fS 

85i 

85 

45 

93 

35 
116i 
136 

91i 


British  Railways  (continued)  :— 


BRITISH    RAILWTAYS. 
ORD.  SHARES  AUD  STOCKS. 


7 

4 

ll 
3 


4 
1/6 


l\ 


'^ 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old 

Do.    Prefd 

Do.     Def<l.  Ord.    No.   i 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  C^o  Ord.  Sh. 

Do.    Pi ef.  Half-Shares.. 

Do.     Def.     do 

City  and  S.  Londcm    

E.ist  London,  Cons  

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd 

Do.  Dfd    

Great  Northern,  Prefd 

Do.    Consolidated    "A" 

Do.  do.  "B" 

Highland  

Lsle  of  Wight,  Prefd...;;'" 

Do.    Defd 


207 

not 

99J 
121 
87 

103* 
lOj 

^1 

5i 

£6* 

f^ 
86i 

76 

51 

75  J 

20 
109 

40 
17» 

46 
USi 

73I 


Last 
Div. 


Name. 


3i 
6 

4} 


IS/S 

l\ 

4/ 
3/ 


e 
g 

2/6 


3i 

3 

3 


Lanes.  Derbys.  and  E.  Cst.  2 
L.  Brighton  and  S.  C.  Ord.il52 

Do.     Prefd.  Ord 176* 

Do.  Contgt.  RightsCerts.i  lOj 
Lond  and  S.  Western  Ord.lBSj 

Do.     Preferred    116 

Lond.,  Tilb.,  and  Southend  145} 

Mersey,  j^2o  shares    [       } 

Metropolitan,  Consld.      ..|  95 

Do.    Surplus  Land    75 

North  Cornwall,  4  p.c.  Pref.  106* 

Do.     Deferred     i  23} 

North  London 201  j 

North  Staffordshire    109 

Plymouth,  Devonport,  and 

S.  W.  June.  ;<;io 9 

Port  Talbot  ;£io  Shares  ..  75 
Rhondda  Swns.  B.  ;^io  Sh.  3J 
Rhymney,  Cons 215 

Do.     Prefd 1C9 

Do.     Defd ilW: 

Scarboro',  Bridlington  June.    47i 

Sheffield  Dist.  Ord I     5 

South  Eastern,  Ord . . . .  99* 

Do.     Pref.     142* 

TaffVale    j  67* 

Vale  of  Glamorgan '  111  j 

Waterlo    &City 90j 


LEASED  A  T  FIXED  R  ENT^f.  LS. 


4 
5.19.0 

56/6 

S 

6 

45's 
9. 


If 


Birkenhead   

East  Lincnshire 

Hamsraith.  &  City  Ord     .. 
Lond  .  and  Blaekwll 

Do.   ;Cioo  4^  p.  c.  Pref. . . 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  j^soOrd. . . 

Do. 
N.Cornwall  si  p.c.  Stk... 
Nott.  &  Granthm.  R.i C. . . 
Portptk.&Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        45  p.  c.Pref. 

West  Lond.  ;C20  Otd.Sbs, 


132* 
195* 
1774 
145i 
145, 

90; 
163; 

81' 

98 
115* 
131 J 
113i 
282* 
1455 

12* 


DEBENTURE  STOCKS. 


4 
3 

4 

30/ 

4 
4 
4 
4 

u 

3 


1619 


101 


4i 

4 
4 
4 

Ik 

4 
4 
3 

4 

Jl 
5 

«i 

4 

3 

3 

4 

4 

3 

4 

4i 

II 

4 
4 
3 
3 
3 
3 

\ 

e 

it 

4 
4 
3 

3i 

It 
3 

4 


Caledonian 

Cambrian  "A" 

Do.       "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S.  Lond 

Devon  &  Som.  "  A'   

Do.  **  B  '  4  p.  c. 

Do.         "C  '4  p.  c. 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2nd  B  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.        ist(3ip.  c.) 

Do.  2}p.c.(\Vhiteeh.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central   

Do 

Gt.  Eastern 

Gt.N. of  Scotland 

Gt.  Northern    

Gt.  Western 
Do 


Alexandra  Dks.  &  Ry ,118i 

Barry,  Cons Q^J 

Brecon  &  Mrthyr.New  A 1 102* 
Do.  New  B    94' 


136J 
120J 
107J 
102* 

92* 

94  i 
122j 

9^4 

37J 

101 
120. 

35, 

35; 

16 
112j 

79S 

96 
1291 

98» 
13)} 
154* 
140.i 
133J 
133i 
101  i 
135J 
141* 
ilSlj 
156} 

£5 
123* 

S8i 
120 


Do 

Do 

Do 

Highland 

Hull  and  Barnsley 

Do.        2nd  (3-4  p.  c).  -  - 

IsleofWight  129i 

Do.     "C  '4  p.c.  Db.;   - 

Lanes  &  Yorkshire    'lOlJ 

Lanes   Derbys.  &  E.  Cst. . . '  109* 

Ldn.and  Blaekwall  il394 

Ldn.  and  Greenwich '  131} 

Lond.,  Brighton, &c 134j 

Do.  U9i 

Lond.,Chath.,&c.,Aii>  ..1424 
Do.  "  B  '■  . .  141!* 

Do 126} 

Do.  i8S3....'126J 

Do 97 

Lond .  &  N .  Western 1 105* 

Lond.a  S.  Westn."  A"  ..'IO2J 
Do.  Consld.  102} 

Lond.,  Til.,  &  Southend  ..133} 
Mersey,  5  p.  c.  (Act,  1866)   — 


Metropolitan 

Do 
Metropolitan. 
Met.  District 
Met.  District 

Midland    

Mid-Wales  "A 


132} 
...  146} 
...ll.<* 
...  189} 
...  124t 
...!  85 
...1119} 


Neath  &  Brecon  1st ,10Zi 

Do.  "Ai"    ..    95 

North  British lOj' 

Do 1893!  99j 

N. Cornwall, Lauiicstn.,&c  ill5 

North  Eastern 1  lOlJ 

North  London...... jl*9. 

N.  Staffordshire |  99] 

Plym.  Devpt.&S.W.  Jo...  128} 


Oeb«itareStocIu(»»/mwiO:— 


Last 
Div. 


Name 


4 
4 
4 

4 
5 
3} 

3 
3 
3 

4 
4 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Dist.  4  p.c.  Per- 
manent Deb.  Stk 

Soutb-Eastern 

Do 

Do 

Do  

TaffVale 

Vale  of  Glamorgan    

West  Highld.(Gtd.byN.B.) 

Wrexham,  Mold ,  &c. "  A" 

Do.  "B" 


110* 
130} 

100} 

133/ 

16> 

116 
99i 
97} 
S2. 
98; 

102; 
90 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian    

Do 

Forth  Bridge    

Furness    1 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central    

Do.         ist  Pref. 

Do.         Pref.  .. 

Do.         Irred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

^o.  Metropolitan.. 

Do ,„ 

Gt.  N.  of  Scotland 

Gt .  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.&  South  Western..  1881 

(}       Met. District,  Ealing  Rent 

4 J  Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 
Midland,  Cons.  Perp. 


'A    Rnt.. 


Mid.&G.N.  Jt  . 
N.  British,  Lien 

Do  Cons.  Pref  No.  I 

N.Comwall.Wadebrge.  Gu. 

N.  Eastern    

N.  Staff. Trent&  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban   Ord     .... 
S.  E.  Perp.  Ann      

Do.  4}  p.c 

S.  Vorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord    Stk.  (Gua. 

N.B.) 


128} 
126 
132 
132 
169 
12s 
92 
137 
117 
130 
163; 
130; 
131 

131 ; 

155 
16' 
131 

161 
-33; 
131, 
134 

136, 
\2i 
115 
83 
95, 

ico; 

128, 
100 
13U 

32} 

97} 
113} 

32} 
146} 
112 

147} 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 

4}  AlexandraDks.  &Ry.  "A"112 

5  Barry  (First)    154} 

4  Do.    Consolidated 124} 

4  Caledonian  Cons.,  No.  1   ..  131} 

4  Do.          do.     No.  a  ..  131« 

3  Do.  do 1878  150} 

4  Do  Pref.     1884  i;Oj 

4  Do.        do.  i837(Conv.)  130} 

Cambrian, No.  i  4  p.e.  Pref    65} 
Do         No.  a       do.  22} 

City  &  S.  Lon.,  Perp.  Pf.  S. 

1 89 II 142} 
Do.  Do.  1696  1331 

Furness,  Cons i83i!l25} 

Do "A"  1881  124 


5 
4 
4 
4 
4 
4 
4 
4 
5 
4 
5 
5 
5 
z 
S 
4 
4 
IS/6 
4 
4 
4 

it 

4 
4 
4 
3 

3i 

4 

|/ 
I 


Do  "B"i833 

Glasgow  &  S.  Western 

Do.  No.  a.... 

Do.  i838 

Do. 


Conv. , 
do.  . 
do.  . 
do.  . 
do.    . 


Gt.  Central 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Gt.  Eastern,  Cons. 

Do 1886 

Do i88i 

Gt.  Eastern 1884 

t        Do         -..1887 

Do         i888 

Do         189a 

Do         1893 

Gt  North  Scotland  ••  A  " . . 
Do.  'B' 


,  187a 
■  «874 
1876 
1879 
,  l83t 
1889 
1891 
1694 


122} 

131} 

131} 

13CJ 

130} 

1271 

101 

120 

105 

96 

86 

80 

62 

51 

44 

127 

126 

126 

126 

126 

126 

111 

no 

127 
125 


Gt.  Northern  Cons  129 

Do 1896   95 

Gt.  Western  Cons 164} 

Hull  &  Banis]ey3}  p.c. . . ..  '"" 

IsleofWight    

Lanes.  &  Yorkshire,  Cons. 

Lanc.Drb  &  E.C.  5p.C;£io 

Do.  p.c.  and  jCio 

Lond.,  I     gat.   &c.  Cons. 

X><i  and  Cons. 

Lond.^hat.  &Dov  Arbitr.  US' 

Do     and  Pref  4}  p.c    721 


100} 

12£{ 

99 

9} 


Pieference  Shan*,  ftc  (emOmttdH 


Last 
Div. 


Kahb. 


4 

4 

3i 

4 

4 

4 

4 

4 

4 

4 

4 

4l 

3l 

at 

Jl 
5 

ll 

S 

4 
4 
4 

4 
4 

ii 

4'* 

4/- 

4.6 

4 

4i 
S 

4 
4 
3) 


Western..  1881 
1884 


Lond.  &  S. 

Do. 

Do.  

Lond.,  Tilbury&  Soutbeiid 

Do  Cons.,  1887 

Do  1891 

Metropolitan,  Perp, 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


i88a  126; 


New. 


,  1887  1 


Guar 

Metrop.  Dist.  Exten   5p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  a    .. 
Do.      £<lia.&  Glasgow 

i8«5 

Conv i874|15« 

187^1139, 

Conv.  ....  1875  140; 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Eastern 


do 
do. 
dc. 
do 
do. 
do. 


18701551 
1884123 
1888  122 
1890122 
1 39a,  122 
1897  122} 
....  130* 
|«.  Lond.,  Cons.  ;...;;i866, 159} 
Do.     and  Cons.  _  1875  145} 

IN.  Staffordshire 974 

Plym.  Devpi.&  S.  W.  June.  140.; 
Port  Talbot,  &e.,  4  p.c.  ;£io 

/    Shares,  4  paid 

,  Rhondda  &  Swansea  Bay, 
,     5  p.c.  ;^ro  Shares    . 

I  Rhymney,  Cons 

IS.  Eastern,  Cons.    ... 

I        Do.        do 

Do.      Vested  Cos- 
Do        1891I26} 

Do        '^93'}li 

Do.  3p.c.  after  July  zooo' 
TaffVale 


9* 

9 
124) 
145i 
I61I 
1261 


124i 


INDUN   RAILWAYS. 


3 

3/ 

u 

a?4l<i 


a» 

4 

9/10 
9/ 

9/7J 

8/4} 
8/1  li 

6s;ioi 
533 

4i 

3 

5 

4 
4 

u 

4i 

4 

7t/9 

9/11 

9/t 

:i 

so/ 


S 

4 

u 

si 

s 

% 


Assam  Bengal, Ld.  (   p.c) 
"      SI 


96 

9 

123} 

102 

92} 


S 
110 

104 

ITS 

96} 

97 

112} 
107 

23 

27 


Barsi  Light,  Ld.,  jCio  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock.. 
Do.  Deb.  Stock  Rd. . . . .  I 
Bengal  Central, Ld.,  ;Cio  loo 
(3}  p.c  +  }th  net  earn)     5 

Bengal  Dooars,  Ld 100 

Bengal  Nagpr.,  Lim.  (gua.  j 

4  p.  c.  -t-  4th  sp.  pfts. )    . .  100 
Bombay,     Baroda,     and 

C.  l.(gua  sp.c)    ....|ioo 

Burma,  Ld    (gua.  a}  p.c. 

and  t  P-c.  add.  till  1901)  too 

Do.       _  ;£io  Shares      s 

Darjeeling  Himal'n  Debs.  100 

Delhi  Umb.  Kalka,  Ld.,j 

Gua.  3}  p.c.  +net  eam.[ioc 

Do.  Deb.Stk., 1890(1916)  100 

Estn  Bengal,  "A' An.19571  — 

Do    "  B^'i957    — 

Do.  Gua.  Deb.  Stock  ..[loo  126} 

Eastind  Ann.  "A     19S3)   —     23 

Do.  "C"    ....j  -     26 

Do.  "B"    ....    —     28 

Do.       Def.  Ann.  Cap. 

(gu.-i.4p.c.-l-ithsp.pfts,)|  —    139} 

East  Ind.  Def  Ann.  ''D  '    —  'MS} 

East  Ind.  Irred.  Stock  ..100  :142a 

Do.  New  Deb.  Stock  ..'100     96 

Gt.  Ind'an  Penin.,  Gua  5!        I 

p.c.-*-}  surplus  profits.,  loo  '  — 

Do.  Irred.  4  p.c  Deb.  St.  100  11264 

Indian   Mid.,  Ld.  (gua  4I        I 

p.c  ■*■  ith  surplus  ptts.)'ioo 

Mat^ras  Guar.-t-  }  sp.pfts.  100 

Do.  do.  1 100 

Do.  do.  too 

Nilgiri,  Ld.,ist  Deb.?tk.|.-t: 

Rohil.  and  Kumaon,  Ld  too 

Scinde,  Puiij.,  and  Delhi,! 

"A     Ann.    1958  ......    — 

Do     "B"      Ho.     ..     -     _. 
SoQthBehar,  Ld   £ioihs.  100  '  98 
Dc.       Deb.  Stk   Red.  too     SB 
Sooth  Ind.,Gu  Deb.Stk.  100  ,142) 
South  Indian,  Ld    gua.  3         | 

p.c.   and  }  spls.  profits)  loo  11071 
Stbn.    Mahratta,  Ld.  0} 
p.c  &    th  net  earnings)  100  'IO6} 
Do.      Deb.  Stk.  Red.  loo    111 

SoQthern  Punjab,  Ld 100  j  96 

Do        Deb.  Stk.  Red.  100    100 

Nuam's  Gu-v  State  Ld. ..  100    124} 

Do.      Mort   Deb  ,  1936  100  ;i04« 

Da  do.        Reg.  loo  108{ 

Niaam'sGua  State,Ld.,3} 

p.cMt  Deb  .bearer '100     96 

Do.        Reg.      do.  . .  100  '  9« 
W  of  India  Portgese.  Lto.  lou  :  78| 
Do      Deb.  Stk.,  Red  no     SSl 


222 
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RAILWATS.-BRITISH  POSSES- 
SIONS. 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds.,  937    

Buff  &  L.  Huron  Ord.  Sh. 
Do.  istMt.  Perp.  Bds.  1879 
Do. 2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
ist  Mt.  Stg.  Bds  Red.. 

Can.  Pacific  Pref.Stk 

Do.  Strl  istMt.Deb.Bds. 


4 

4 

•/6 

£ 
5 
S 

S 

4 
5 


Name. 


zoo 

ICO 

lOO 

lOO 

ICO 

lOO 

zoo 
zoo 

zoo 
zoo 
zoo 


zoo 
zoo 
zoo 
zoo 
5 
zoo 
zoo 
zoo 

zoo 

zoo 


zoo 
zoo 


Z9Z5    

Do. Ld  Grnt.Bds.  Z938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  zst  Mt. 

Bds.,  Z937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

£10  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  zst. Deb.  Stk 

Do. and  do.  Red 

EmuBay&Mt.BischoffilAl. 

Do.  Irred.  Deb.  Stk. . . . 

Gd.  Trunk  of  Canada,  Stk. 

Do.  2nd.  Equip.  Mt.  Bds 

Do. Perp.  Deb  Stk 

Do.Gt.  Westn  Deb.  Stk. 
Do.  Nlhn.  of  Can.  zst  Mt. 

Bds. ,  Z903    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L, 

Erie  z  Mt    1903    

Do  Mid.  of  Can    StI.  zst 

Mt.  (Mid.  Sec.)  1908 
Do.do,Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  z  Mt. 

Bds.,  1903    

Do    Welfn.,  GreyS  Brce. 

7  p.c  .Bds.  z  Mt 

Manitoba  S.  W.  Col.  z  Mt. 

Bd.,  193    $1,000  price  % 

Mid  ofW.  Aust.  l<i.6p.c. 

z  Mt  Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  zst  Mt.  St^. 

Bds.,  Z934    

Do.  Perp  Cons.  Deb.  Stk, 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

zst  Mt.  Debs 

Onurio  &  Qucb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.  I  Mt.  Bds.  Red. 

Queb.  &L.  S  John,  zst  Mt. 

Bds. ,  zgoQ    

Quebec  Cent.,    Prior  Ln. 

Bds.,  Z908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr  &  Ott.  StI.  ist  Mt. 
Sbnswap  &  Olcan. ,  zst  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  zst 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brcb.)5  p.c. 

Stl  z  Mt.  Db.  Bds.,  zgzo 

Toronto,  Grey  &  B  zst  Mt. 

Well.  &  Mana.  ;£5  Shs.    .. 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  Z908.... 

Do.  3rd  do. ,  1908  

Atlan.  &  St.  Law.Shs.  ,6p.c. 
Gd  Trunk  Mt.  Bds,,  Z934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds    1902 

Minncap.,S.  P  &  St.  Ste. 
M?'.  1st  Mt.  Bds.    1931!  Jioo: 


zoo 
zoo 
100 


zoo 

Jzoo 

zoo 


Z90 

zoo 


141 
141 

61 J 
103 

112 
104 
104 
111 

119 
42i 
139i 

^ 

22) 

70J 
1D3J 

83} 

5 

lOH 

128| 
129} 
126 

100 
105 

ICO 

105) 
106i 

101 

106i 

U71 

22i 
103 
102 


118 
1081 
93 

22} 
152i 
136| 

30) 

28i 

104 
42i 
106J 

73J 

11} 


100;  Uj 

zoo  104 
z  I 
zoo!l05 
zoo:l03i 
zoo  102 
zoo|l60i 
112 


ICO 
100 


American  railroad  stocks 
and  shares. 


tl) 

$t 

5 

I,} 


Alab.  Gt.Sthn.A6  p.c.  Pref, 

Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

A  "Pref. 

Do.  "B"  Def. 

.\tlant.FirstLsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey..  . 

Chesap  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "  A  " 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum  .  Pref.  . . 
Chic.  Mil.  &  St.  P.  Pref... 
Cleve.  &  Pittsbuigh... 
Clev.  Cincin.,  Chic,  &  St. 

Louis  Com 

£rie4  p.c.Non-Cum.aniPf. 


zo/. 
zo/. 

zo/. 
zo/. 

Stk. 
9zoo 
^100 

$zoo 
$zoo 

$100 
$100 

9 100 

(lO 
tlOO 


lU 

2i 

2} 

102} 

231 

71} 
35} 

135 

125 

175 

95 

18 


American  Railroad  Stocks  {cOMtintud)'. — 


M 


Kamb. 


li\  Gt.  Northern  Pref. . . 

4  Illinois  Cen.  Lsd.  Line  . . 
Kansas  City,  Pitts  &G    .. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mori.  Deb.  Stk  ., 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  and  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash  Common 


$100 
$100 
fioo 
$100 
iioo 


!  Sioo 

!  «IOO 

!  $100 

I  «5o 

i  $50 

Sioc 
I  «zoo 

I  Sioo 
$100 


157} 
103 

13} 
33 

52} 
92} 
55} 
189} 
31 
15 


1.151 
f55 
$100  — 

Izoo  11} 

♦zoo  7} 


AMERICAN  RAILROAD   BONDS 

CURRENCY. 


Z9ZO 129} 

zgoSte} 
1933:122 
1921  lis 

-  112 

zao9  115 

,9i9!ll4} 

z9io'123 

i926|114} 

1913:109 

Z9i8|l07 

1908  120 

"9^31115} 

-  1' 
1903' 109 

Z905  113 

2361  112 


3i 


3l 


Allegheny  Val.  z  Mt 

Canada  Southern  z  Mt 

Chic.  &  N.West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon    

Chic.Burl.&Q.NVbraska  Ex 
Chic,  Mil.,  &  S.  PI.,  z  Mt. 

S.W.  Div 

Do.  (La  Cross  &  D 

Do.  1  Mt.  (Hast.  &  Dak.) 

Do.Chic.&Mis.Riv.iMt. 
Det.,G.Haven&Mil.Eauip 

Do.  do.  Cons.RIt. 

Indianap.&  Vin.,  t  Mt.  .. 

Lehigh  Val.,  Cons.  Mt 

Mexic.Cent.,Ln.2Cons.  Inc. 
N.Y.Cent.S  H.R.Mt.Bonds 
Penns  Cons.  S.  F  M. 
We:t  Shore,  1  Mt  ... 


DITTO-GOLD. 


Alabama  Gl.  Sthn.  I  Mt.   ..1908  109} 

Do.      Mid.  z 1928IO2 

Allegheny  Val,  Gen.  Mt.  ..Z942'l03 
Atch.,Top.,  &  S.Ft  Gn.Ml.z995llO?} 

Do.  Adj.  Mt 1995I  87 

Do.  Equipt.  Tmst —  |i02} 

Atlantic  &  Dan.  z  Mt zgso'lCOk 

Baltimore  &  Ohio 1925!  97 

Do.      Mt.Cp,  Bds 19481102 

Bait,  &Ptmac(Mn.  L,)  1  Mt,  Z911  !l22} 
Do,      do.  (Tunnel)  1  Mt.igii  120} 

Beech  Creek  1  Mt 1936  110 

Carthage  &  Adiron  z  Mt. , ,  1981  1C6 
Cent,  of  Georgia  Cons,  Mt,  1945  93} 
Cent,  of  N,  Jrsy.  Gn,  Mt...i987  124} 
Centr.-^!  Pacific,  zst  Refund 

Mort Z949IOI 

Do.     Mt,  Guar   Gold 1929   84 

Chesap  &  Ohio  IS  Cons,Mt.i939  119 

Do  Gen,  Mt zgoi    99 

Chic.  Mi!  &  St. PI. (Chic. & 

L.  Sup,)iMi Z921I151 

Do,  Chic.  &  Pac.  W 1921122} 

Do.  Wisc.&  Minn,  i  Mt,  1921  1171 

Do.  Terminal  Mt      1914  II4I 

Do. Genera  Mt 1989  111} 

ChicRock  Is,  &  P,  Gen.Mt,i988  107} 
Chic.  St.  L,  &  X.  Orleans,,  1951  1£5J 
Do   z  Mort. (.Memphis)  ..1951  1074 
Cleve! .  Cin.,Chic  &St.  L. 

z  Mt  (Cairo) 1939   38 

Do,!  M'.  (Ci.ic,  Wab.,  & 

Mich.)     Z991  100 

Do.  1  Col.Tst.  Mt.(S.Louis)i99o  104 

Do.GeneralMt 1903   97} 

Cleve.  &  Ma.   Mt 1935  110 

Cleve.  &  Pittsburgh    1942  120} 

ColoradoMid.i  Mt.2.3.4p.c.i9»7    75} 

Colorado  I  Mt.  4  p.c 1947   75} 

Dnvr  &  R.Gde.i  Cons.  Mt.1936  101 

Do.  Imp.  Mort 1928  104 

Do.  Con.  M 1936106} 

Detroit  &  Mack .  i  Lien  ....  1995  92} 
Erie    Cons.  Mt.  Pr.  Ln.     ..1996   91 

Do.  Gen.  Lien  1996   71 

Galvest.  Harrisb.,&c.,  I  Mt jllO 

GeorfJa  Car.  &  N.  1  Mt.  ..1929:102} 

Gd.  Rpds.  &  Inda.  Ex.  t  Mt.i94i:il2j 

Do.  1  Mt.  (Muskegon)    ..1926]  57^ 

Illinois  Cent,  i  Mt i95' 104 

Do 1952  106 

Do .  Cairo  Edge.  . .  1950  112 

Do 1953,105 

Kins.  City,  Pitts.  &  G.  i  M.1923!  72} 
L.  Shore  &  Mich.  Southern  i997'110 

Lehigh  Val. N.Y.  1  Mt 1940110 

Lehigh  Val.  Term.  1  Mt.    ..1941  110 

l,ong  Island   1931 1122} 

Do.         Deb Z934!ll0 

Louisville  &  Nash.  G.  Mt..z93o,ll9} 


\ 


American  Railroad  Bonds- 
{contimted) : — 


-Gold 


Ja 


Nah>. 


Louisville  &  Nash.  2  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910III2 
Do.  zMt.N.Orl.&  Mb.  19301 130 
Do.    zMt.  Coll.  Tst.  ...1931:109} 

Do.    Unified   1940  ICO 

Do.  Mobile  &  Montgy.  z  Mt.z945;110: 

Manhattan  Cons.  Mt 1990!  103< 

Mexican  Cent.  Cons.  Mt.  ..1911    82' 

Do.      1  Cons.  Inc |  27 

Mexican  Nat.  1  Mt 1927,106 

Do,     2  Mt.  6'p.c.  Inc.  A1917    — 

Do  do.  B..Z917:  — 

Minneap.  &S.L.  1  ConsoH.  1934  115 

Minne.,Slt.S.M.&A.  zMt.i92e,102 

Miss.  Kans.  &  Tex.  z  Mt.  ..Z990!  94 

Do.  2         do 1990'  68 

Mobiles  Birm.  Mt.  Inc 1945'  77 

Do.    P.  Lien 1945  105} 

Mohawka  Mai.  1  Mt 1991  107 

Montana  Cent,  z  Mt Z937  117} 

Na.shv.,  Chattan.,  &  S.  L.  z        1 

Cons.  Mt 1928:100 

Nash.,  Flor.,&  Shff.  Mt...  1937, 109} 
N.  Y.  &  Putnam  1  Cons.  Mt.1993  107 
N.  Y.  Cent.  &  Hud.  R.  Deb.        j 

Certs.  1890 1905  103} 

Do.   Ext.  Debt.  Certs. ...1905  104} 

Do.  3}  Mt.  Coup 1997  111 

Do.  3}  Mich.  Cent 1998    67} 

Do.3}L.  Shore 1998;  99} 

N.  Y„Onto,,&  W.Cons.  4p,c 

Refund.  Mt 1992 '107} 

Norfolk  &  West.  Gn.  Mt . . . .  1931  136 

Do.    Imp.  &  Ext 1934  127} 

Do.    I  Cons.  Mt 1996  ICO 

N.  Pacific  P.  Ln.  Rl.  &  Ld.        1 

Gt Z997IC6 

Do.    Gn.Ln.Rl.&Ld.  Gt.20471  67} 

Oregon  &  Calif.  1  Mt 1927  101 

Panama  Skg.  Fd.  Subsidy..  1910  104} 

Penns.  Coy.  1  Mt 1921  113 

Pennsylvania  Rlrd 1913  112} 

Do.    Equip.  Tst.  Ser.  .\ ..  1914  104 

Do.    Cons.  Mt 1943  117} 

Perkiomen  1  Mrt.,  2nd  set. .1916;  97} 
Phil.  &  Reading  Ext.  Imp.  1947  105 
/  Pitts.,C.,C.,&St.  Ls.  I  l,„ 

\  Con.  Mt.G:B..Ser.A  j  ■940-2  120 
Do.  Cons.  Mort.,  Set.  D..Z945  109} 
Reading,  Phil.,  &  R.  Genl.1997  9D 
Richmond  &  Dan.  Equip.  . .  1909  — 
Rio  Grande  Tunc.  1st  Mort. 1935  102} 
Rio GrandeWcst  ist  Tst.Mt.z939  100 
S.  Louis  Biidge  zst  Mort  - .  Z92g  142} 
S.  Louis  Mchts.  Edge.  Term.        | 

zst  Mort. 1930  117} 

Louis  S.  West  1st  Mort..  19891  90} 
Do.     4  p.c.  2nd  Mort.  Inc.i9S9    60} 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  rst.  Mrt.4}  p.c  1902-17,102} 
St.  P.iul    Minn.,  &  Manii.  1933  117 

Southern  1  Cons.  Coup 1994:1!! 

Do. E.TennesRcorg.  Lien  ..1938  110} 
"   Pacific  of  Cal.  I  Mt...  1905-12  115 

Do.    1st  Cons.  Mt 1905.37  10*9}  i 

Trml.  Assn.ofS.  Louis  1  Mt.  1935  117    j 

Do.  1  Cons.  Ml Z944  115  J 

Texas  &  Pac.  1  Mt 2000  113 

Do.  5  p.c.  2  Mt.  Income    2oooj  — 
Toledo.,  Walhon.,  Val.,  &        | 

Ohio  I  Mt 1931-3  111 

Union  Pacific  1  Mt.  4  p.c.  ..1947'lOis 
United  N.  Jersey  Gen.  Mt. . .  1944  1161 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln.  Mt 1915  106} 

Wabash  z  Mt z939  117} 

Wn.  Pennsylvania  Mt 1928  114 

W.  Virga.  &  Pittsbg.  i  Mt.  1990  98 
Wlieeling  &  L.  Erie  1  Cons 

Mt i;49  87 

V^illmar  &  Sioux  Falls  i  Mczjjij  122} 


American  Railroad  Bonds  (cmi/fi>«t<0'— 


6 
5 
5 

£i 

27/6 

4 
6 
6 

S 

\i 

4 
3 
6 

7 

4 


STERLING. 

Alabama  Gt.  Sthn  Deb  ....i9o6ilC4 

Do.  Gen   Mort.  ..1927-8  106} 

Alabama,  N.  Orl.,  Tex.  &        j 

Pac.  5  p.c.  "A  ''  Dbs.  ..1910-401IIO 

Do         do.  "  B  "  do.  1910-40   91} 

Do.        do.  "C"do I  52 

Allegheny  Valley 1910  131 } 

Atlantic  1st  Leased  Line  Perp,..l(X) 
Chicago  &  Alton  Cons.  Mt.  1903  105 

Eastn.  of  Mas.sachusett3 1906  111} 

Illinois  Cent.  Skg.  Fd ■  1 03 

Do  19051IC5 

Do.  1950  102 

Do.  z  Mt 1951  114 

Do.  zMt Z951   90} 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902  102 

Do.    z  Mt.  (Memphis  & 

O.)  zjoilCS 

Mex.  lnt«ml  Prior  Lien    96} 


M 


71/8 

6 
6 
S 


Kamb. 


Mexican  Nat.  "A"  Certs. 

5  p.c.  Non.  cum I  61 

Do.  "B"  Certs.....    16 

N.Y.  &  Canada  1  Mt I9o4!l06 

N.York  Cent.  &  H.R.  Mort.  1903  104} 
N.    York,  Penns.,    &  Ohio 

Equip.  Ist 102 

Do.       sp.c.  Equip.  Tst. 

(1890     102 

Nrthn.  Cent.  Cons.  Geo.  Mt.    . .  1051 

Pennsylvania  Gen.  Mt i9io!122 

Do.    C0ns.Skg.Fd.Mt.190s  111 

Do.    Cons.  Mt 1945  103 

136 


Phil.  &  Erie  Cons.  Mort  .  .1920 
Phil.  Sk  Reading  Gen.  Cons. 

Mort 191 1 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.Jersey&C.  Gen.  Mu  1901 


10 
101 


FOREIGN  RAILWAYS. 


5 

6 

30/ 
4 
5 

6 
5 
5 

4 


A 


fo/o 


3 

4 
»/ 
8/ 

3^ 

4 
6 
3/ 


6 
6 
6 

3/5 

S 
4 

5 

Jj 
II 

7/ 

4 


«/ 
»/ 
S 

\l 

6 

\i 
2 
6 
S 

6 

3 '6 

S 

3/ 
! 

6 

tl 
5i 


6 
6 

6 
6/ 

5} 

50/ 


Alagoas,  Ltd.,Shs 10 

Do.  Deb.  Stk.,  Red.  ..  100 
Do.  6p,c,  Deb.,  Rd...izoo 

Alcoy  &  G.  Ld.  Debs...;  100 

Anlofagasta,Ltd.,  Stk.  ..'zoo 
Do.  Perp.  Deb.  Stk.   ..100 

Arauco,  Ltd.,  5p.c.  1  Mt. 

Bds.Red 100 

Do.  6p.c  Mt.  Deb.,  Rd.  loo 

Argentine  Gt.  W.,  Ld.,'100 
Do.  5  p.  c.  Cum.  Pref.  Shs. :  100 

Do.  1  Deb.  Stk Izoo 

Do.  2nd  Deb.  Stk    ....Izoo 

.\rgentine  N.E.,  Ltd.,  6 

Be  Cum.  Pref.  Stk.  ..zoo 
0.  5p.c.Deb  Stk., Red.  zoo 
Do.  Prior  Lien zoo 

-Arica  and  Tacna  Shs.    . .    ao 

Bahia  &  San  Fci.sco.,  Ld.,  20 
Do.  Timbo.  Bch.  Shs.   j  20 

B.,  B1.,&N.W.  Lm.  Prf.  roo 
D0.4p.c1Deb.Stk  .Red.  too 

PananquillaLd.iD.StkR 

Bilbao  Riv.  Ltd.  Ord.  .. 

Bolivar,  Ltd.  Shs.  ....•„ 
Do.  6  p.c.  Deb.  Stk.  . . 

Brazil  Gt.  Southn.  Pref. 
Do.  Perm.  Deb.  Slk  .. 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd.  100 

B.  A.  Gt.  South.Ld.,  Ext.    10 

Do.  Picf.  Stk 100 

Do.  Deb.  Stk 100 

B.  Ayres  &  Pac, Ld., Ord.  roo 
Do.  5  p.c  1   Pref.  Stk.  too 

Do.  z  Deb.  Stk 100 

Do.  4}  p.c  2  Deb.  Stk.,  too 

B.  Ayres&  Rosario,  Ltd., 

7  p.c   Pref.  Shs zo 

Do.  Sunchales  Ext.  ..  zo 
Do.  Deb  Stk.,  Red.  ..100 

B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c.  Cum.  Pref 

B.  Ayres  &  Val.  Trans.  Ld. 

4p.c"A"Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"  Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs 

Do      5  p.c   Pref. 

Do.     Deb.  Stk lioo 

Campos &Caran   D.,Rd.'ioo 

Cent.Are.Deb.Sk  Rd.  ..lioo 
Do.  Deb.  Stk.  Rd..,,  100 
D.}.        Do 100 

Cent.  Bahia  L.  Ord.  Stk.  1 100 
Do.  Deb.  Stk.,  1934..  |ioo 
Do.  Deb.  Stk.,  Z937.. 
Do.,  Dbs,,  Red 

Cent,  Uguy.  East.   Ext. 

L.Shs 

Do.    Perm.  Stk Izoo 

Do.    Nthn.  Ext.L.Sh.j  zo 
Do.   Perm.  Deb.  Stk,,  100 
Do.   of  Montev.    Ltd.,  I 
Perm.  Deb.  Slk    ....(loo 

Conded'Eu,  Ltd.  Ord. ..I  20 
Do.,  Dbs.,  Rd ICO 

Cordoba  &  Rosar.,  Ltd.,! 

6  p.c.  Pref  Shs.   '  100 

Do     1  Deb.  Stk jioo 

Cordoba  Cent.,  Ltd.,5p.c. 

Cu.  1  Pref.  Slk 100 

Do.   5  p.c.   Non-Cum. 

aPref  Stk 100 

Do.     Deb.Slk 100 

Costa  Rica,  Ltd., Shs I  10 

Do.  isl  Ml.  Dbs.  Rd..lioo 
Do  2nd  Dbs.  Rd  ....!ioo 
Do   Prior  Mt   Db.   Rd  i  — 

CuKan  Central  5}  Cm.  Pf.!  10 
Do.  Mt.    Dbs.;ioD 

CucutaistMt   Deb   Rd..ioo 

Dna  Thrsa.  Chris    Ltd., 

7PC    Pref    Shs   ao 

Do.  Dbs.,  Red 100 

E    Argentine    Ltd 100 


5 
60 
I  ICO 
I  22 
105 
101 

70^ 

60 

96 
107 
101 

83 

«1 

81 

2 

M 
3; 

86 
f 

84 

a* 

13} 
13J 

in 

60 
E8 
101 
97 

15} 

in 
101 

% 

64 
62 

1.& 

105 

55 
154j 
106. 

94 

36 

£1 

10 

97i 

Si 

107 

H 


134 

5 

94 

40 

E5 

69 

42^ 
110 

10) 

92 

loe 

98 
E9 

77 
36 
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Foreign  Railways  (««i/i»i<«<0:— 


Name. 


Egyptn  Dlia.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

EntreRios,  L.,Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  .San.&  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Brazil,  Ltd. 

Do.     Perm.  Del).  Stk.. 

Do.  E.xtn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk. 

Do    7p.c."Ii"Deb.Sk, 

Do.  Pr.  Ln.  Dbs.,Rd., 
Ital.sp.c.Bd.  A&C.Rd 
Ituaiia  6  p.c.  Debs. ,  191S. 

Jura  Simplon,  3 J  Bds 1 

La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 
Lembg.-Czern.-Jassy . . . 
Leopoldina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,Rd. 

Dj   Series"  B, '  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St.t. 

Mexican  Sthrn    Ld    Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  3        do. 

Mid.  Llrgy.,i.td 

Do.            Deb.  Stk.. 
Min.asSt  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogj-ana  sp.c.  D.  B.,  Rd 

Moscow-Jaros.,  Rd 

Moscow  Wiirdau  Bds.    . . 

Namur  &  Liege 

Do.  Pref.... 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. . . 

Do.  ,Deb.s.,Red 
Nitrate  Ltd.  Pr.  Con. Or. 

Do.     Def.   Conv.  Ord. 

Do.,istMt.  Bds.,  Red. 
N.-E.Urgy.,Ltd.,Ord. 
Do.         7  p.c.  Pref. 
N.W.  Uruguay  6  p.c.  1 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red.. 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd, 
Ottoman    Sm.    Aid.) 

Do       ist  Debs.  Red. . , 

Do.      2nd  Red 

Ottmn.of  .\nlia.  Db.,Rd 

Do.    Series  11 

Ottomn.  Smyr.  &.  Cas.  Ex, 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Pirxus,  .\th.,  &  Pelo.    .. 

Do.  4!  p.c.ist  M.  E.R, 

Do.  5  p.c.  Mt.  Bds.  Rd, 
Pto  Alegre  &  N.  Hambg. 

Ld. ,  7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Slk.Red 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&VFl  LJ. 

Do  .ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   . . 

R.ClaroS  Paulo,Ld..Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord.. . 

Do.  Pref..... 

Do.  A.,  Rd 

Do.B.,Rd 

Ryl.    Trns.-Afric.  5   p,c. 

ist  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.    5   p.c.  Non.    Cm. 

Pref. 

Do.  Deb. Stk     

Do,  sp.c   Deb  Stk.... 

=a.  Fi  &  Cordova     Gt, 

Stbn.    Ld.,  Shares 

Do      Pr.  Ln.  Bd 

Do      Perp.  Deb.  Stk.  .. 

Sa.  Fe  5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.    (Ser.X.)  

South  Italian  Obs.  (Ser. 

AtoG),  Red 

S.  \V.  of  Venez.  (Barti.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.  6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal.Ld 

Do.  sp.c.i  Ch.  D.  Rd 
Un.  of  Havaualrr.Db.Stk. 

Do.        "A"     do. 

Do.     1890,  Red 


Uruguay  Nthn.,  Ld.  7p.c. 
Pfd.  Stk. 


.5  U 


Foreign  Ranwa];s  {continued)'* — 


Last 
Dir. 

Name 

3 
'3 

8 

3i 

Uruguay  Nthn.,  Ldj  p.c. 
Deb.  Stk.    ..         .;.... 

roo 

100 
100 
100 
83 
30 

xoo 

100 
too 

10 

100 
200 

10 

10 
too 
so 

^^ 

8/2 

Villa  Maria&Rufino,Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 
West  Flanders 

19 

75 
40 

I 

Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres  St.    Mt. 

17i 

104 

6 

\l 
6 
30/ 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,Rd 

Wrn   Santa  F6,7  p.c.  R. 

Do.     Ord 

102 
116 

l2i 
108 

70 
3} 

4/ 

4 

2/1 

Do.     Pref. 

Do.     Deb 

Zafra<&Huelva,3p.C.Rd. 

5 

BANKS. 


Div. 

Name. 

•■2 

.§ 

s, 

& 

2/6 

African  Banking  Corp.,Ld 

■i 

4 

2/9* 

Anglo-.\rgentine,  Ltd., jCg 

7 

^\ 

8Hs 

Anglo- Austrian    

120  f 

6/ 

.'Vnglo-Calif.  Ld.,.£2oSh. 

10 

yih 

5/ 

.\nglo-Egyptian,  Ltd.,Zi5 

S 

Bl 

3/0    |.\nglo-Foreicn  Bkg.,  Ltd. 

7 

U 

7/6 

Bk.  of  Africa,  Ltd.,  .£18} 

6J 

iUi 

32/ 

Bk.  of  Australasia   

40 

/'/ 

10/ 

Bk.  of  Brit.  Columbia    .. 

20 

1811 

3=/ 

Bk.  of  Brit.  N.  America  . 

'.0 

64^ 

7/6 

Bk.  of  Egypt,  Ltd.,  ;e25 

12* 

mi, 

D/ 

Bk  of  Mauritius,  Ltd.   ,. 

10 

i^t 

18/    iBk  of  N.  S   \V.aies 

20 

4  p.c. 

Bk.ofN.  Zland  Gua  Stk. 

100 

101 

H 

Bk.  of  Roumania,  ;£2o  Shs. 

6 

5 

,   ■'' 

Tarapaca&Ldn.,Ltd.,;Cio 

■> 

43 

f.22,SO 

Bque   Internatle.  de  Paris 

20 

lis 

10/ 

Btit.  Bk.  of  S.  America, 

Ltd.,  .£20  Shares 

10 

Vil, 

18/ 

Capital  8:  Cties. ,  L. ,  jCso  ■  • 

10 

iy* 

20/ 

Chart,  of  India,  &c 

20 

J6 

.1/7  J 

Colonial,  .^20  Shares 

6 

14 

10/ 

Delhi  and  London,  Ltd.  . 

25 

.■;/ 

German  of  London,  Ltd. . 

10 

11 

40/ 

Hong-Kong  &  Shanghai . 

$I2S 

55 

H 

Imperl.  of  Persia 

6^ 

i 

10/ 

Imperl.  Ol.oman,  £,20  Shs 

10 

11 

I.S/ 

Intrnatl.  of  Ldn  ,  Ld.,j^2c 

I"; 

12 

12/6 

25 
8 

If 

14/ 

Lloyds,  Ltd.,  £so  Shs.  .. 

32^ 

18/ 

Ldn.  &  Braziln.  Ltd.,  ^■za 

10 

21 

44/ 

Ldn.  &  County,  Ltd.,;£8o 

20 

103 

.s/ 

Ldn.  &  Hanscatic,  L.,;<;20 

10 

lU 

9/ 

Ldn.  &  Provin.,  Ltd.,  /Jio 

n? 

Ml 

Ldn.&Riv.  Plate,  L.,;£25 

fiU 

")\ 

Ldn.  &  San  Fcisco,  Ltd... 

7 

•H 

32/ 

Ldn.&Sth.  West.,L.,;(;3o 

20 

74 

12/ 

Ldn.&Westmins.,L.,>^ioo 

th 

6/ 

Ldn.  of  Mex.  &S  Amer., 

Ltd.,  .£10  Shs 

.5^ 

53 
52 

22;6 

Lond.  City&  Mid.,  L... 

18/ 

Ldn.  Joint  Stk.    L.,  /loc 
Ldn.,Paris&Amer.,L.  £20 

,Vi 

.2/<,i! 

ifi 

25 

''. 

Merchan    Bkg.,  L.,  jCt}.. 

4 

2} 

6/3 

Metropn   Ltd.,  £$0  Shs... 

135 

10/ 

National  Ltd.,  ;£5o  Shs... 

2U 

— 

National  of  Egypt 

10 

\n 

I4/1I 

Natl  of  Mexico,  Sioo  Shs. 

$Ro 

24 

2/6 

National  of  N.  Z.,L.,;£7j 

A 

7, 

10, 

National  S.  Afric   Rep... 

10 

11 

21/ 

National  Provcl.  of  Eng., 

Ltd.,;£75Shs   

io4 

541 

24/ 

Do      do       £60  Shs. 

Wh 

7/1 

NorthEastn.,Ltd.,i;2oShs 

6 

\(,i, 

111 

Parr's,  Ld.,  £100  Shs     .. 

20 

fnl 

15/ 

Provincial  of  Ireland  .... 

T7t 

f9t 

40/ 

Stand.  ofS.Afric.,L.,;Cioo 

fi9 

17/6 

Union  of  Australia,  L.,j^7e; 

25 

37;^ 

4  p.c 

Do    Ins.  Stk.  Dep.  1905. . 

101 

18/6 

Union  of  Ldn.,  Ltd.,  ;£ioo 

'5i 

37 

BREWERIES    AND   DISTILLERIES. 


4i 

4 

7 

7 

6 

5/ 

6^ 
G 
4l 


Albion  Per.  i  Ml.  Db.  Sk. 
Do.  Perp.  Mt.  "A"D.  S.| 
Allsopp,  Ltd i 

Do.    Defd.  Ordy 

Do.    Cum.  Prel ! 

Do.     Deb.  Stk.,  Red..! 

Do.  Deb.  Stk.,  Red..' 
Alton  &  Co.,  Cm.  Pf.,  Rdi 

Do  Mt.  Bds.,  1896  ..! 
.\rnold,  Perrett,  Ltd ' 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  R^ 


too 

lot 

lOO 

89 

100 

44» 

100 

264 

100 

102i 

too 

lOtH 

100 

till 

100 

10 

100 

971 

10 

.S 

10  * 

10 

100 

m 

Breweries,  &c.  ^OHtinned):— 


Div. 


51 

♦ 

6/ 
6 

J/6 

./3 

3/ 

8 

6 

ll 

3/ 

5i 

4 

6/ 

5 

4 

4 

2/6 

s 

4 

\l 
6 
4, 
4} 

si 

4i 

3i 

41 

i 

5/ 
4 
4 

20/ 
6 

IS/ 
6 
4i 

4 
4 

6 
4i 
6 
4i 

4 
S 
41 

si 

41 
3i 

4 

S/ 

4 

\i 

4i 

SI 
6 


1 

S 

\\ 
2/6 

il 

■!i 

5 

\ 

4 
3/ 

si 

4 

4 
10/ 

8  ' 

6 

4i 

4 
12/ 

6 

5 
8/ 

si 

5 

4 
4 


4/ 


Nahi. 


i 
Arrol,A,&Sons,L.,C.P.S.:  10 

Do  iMt.Db.Stk.,Rd  Uoo 
Backus,  I  Mt  Db     R  d.lioo 

Do  pc.  Inr.Deb.Stck'ioo 
Ballard&Co.Ld.iM.D.S.  100 
Barclay,  Perk.,  L.,Cu.Pf. 

Do.  Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do     Cum.  Pref. 

Do.  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     sp.c.  Pref. 

Bartbolomay,  Ltd 

Do.    Cum.  Pref. 

Do.    Deb 

Bass&  Co.,Ld.,C.Pf.Stk. 

Do  .Mt.  Db.  Stk.,  Rd.  100 

Do.  B.Mt.  Db.  Stk.  R..100 
Beeston,  Ltd 5 

Do.    Cum.  Pf. 5 

Do.    Mt.  Db.  Stk too 

BeU&Co.Ltd 

Do.    5  p.c. Cum.  Pref... 
Do.    Perp.  I  Mt.  Db.  Sk.  too 
Bell,  J.,L.,iMt.D.Stk.,R  100 
Benskin's,  L.,  Cum.Pref.      5 

Do.     B.  Pref.   5 

Do   I  Mt.Db.Stk  Red.  too 

Do.     E.    Db.  Stk 

Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.Pref. 

Do.    Ir.  Deb.  Stk 100 

Birmham.,  L.,M.Db.,Rd.    50 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 100 

Brickw'd&Co.4pc.M.D.S.  100 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.     

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Deb.  Stk 

Buckleys,  L.,  C  Pre-prf. 

Do  I  Mt.  Db.  Stk.  Rd.  100 
Bullard  &  S.;  Ltd.,  D.Sk.  100 

Do.  4p.c.  "B"M.  D.  S.!ioo 
Bushell,Watk.,  L.,  C.  Pf.j  10 

Do    I  Mt.  Db.  Sk.  Rd  |ioo 

Butler,\V.,  Ld.,  CM.  Pref  10 

Do.         ist  Deb.  Stkt  100 

Do.        Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.  1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk.  100 
Cam'beIl,Jstone,L.,C.Pf.|     5 

Do.4}pc.  iMt.Db.Sk.ltoo 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4lD.S. 

Chicago,  Ltd 

Do  Debs. 

City  of  Chicago,  Ltd. 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd, 

Do.     Cum.  Prf.  .. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.   In.  Deb.  Stk, 
Colchester,  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Conim'cia  L.,D  Sk.,Rd, 
Cornbrook  L.,  siCm.Pf.      5 

Do.  4i  Perp.Mt.D.Sk.  100 
Courage,  L.,Cm.Pref.Shs. 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref. 
Daniel  &  Sons,  Ltd.  . . , 

Do.    Cum.  Pref. 

Do.     iMt.Perp.Db.Sk. 

Do  '  B"  Deb.  Stk 

D0.4P-C  prp."C'  D.S. 
Dartford,  Ltd 

Do.    Cum.  Pref.  . 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Stk. 
Denver  United,  Ltd    

Do.        Cum.Pref..... 

Do.        Debs     

Deuchar,R.&Co.iM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers  Ltd 

Dublin  Distillers,  Ltd. 

Do     Cum.  Pref. . . . 
Duncan&Daglisb,  iCm.P. 
Dutton's  Blackburn    .... 

Do.  Cum  Pref.  ... 
Eadie,  Ltd.,  Cum.  Pref.. 

Do  Irr  I  Mt.  Db.  Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phiznix,  Ltd. 

Qo.  Cum   Pref... 


I 


10 
102 

74! 

f- 
lOJ 
IOC 
13 
U4 

1* 

1* 

59, 

134, 

122 

1C2 

I 

92i 
12} 

97J 

94 

4 

3. 
92; 
82J 


11 
94i 
43 
7i 
95J 
95J 

102i 
15| 
lOJ 
S3 
99« 
97j 
39 
15 
7.4 
15 

119i 
10 

lOli 
99 
94 
UJ 

106i 
IS 

103J 

lOli 
lOj 

104i 
12 

1035 

92 

4} 

96] 

97 
lOi 
103 
99 
101 
5 

96i 
2J 

? 

153J 
124 
106i 
99 
4i 
6i 
lOoJ 
955 
105J 

99. 
126; 
119; 

99 

l» 
8 
12 

107i 


Bre«reri«  tiz.(co»tintudy.— 


92. 


12* 

3 

97 

£0 

l\ 
20 
U 

I, 

10 
101 

103 

(4 


Div 


Namb. 


6 
4i 

4 
6/ 
6 

4 

4 

4 

6/ 

5 

Ji 

5 

4 

14 

6 

5 

4 

5 

Xi 
10/ 

6 
4 

Ji 
4 
S 
5 

ti 

4/ 


Ji 
4i 

\l 
8/ 
6 

7/6 
5 

\l 
4 
4 
4 
6/ 
6 
S 

13/7} 
4/9l 
6 

Ji 

5, 

4i 
4i 

si 

4 

12/ 

\^ 
5/ 

Ji 
7/ 

6 
4i 

\l 
S 

\ 
4i 


Empress  Cum.  Prrf.   . 

Do.  ist.  Ml.  Db.  Stt'ioo 
Evershcd(.Syd.)  i  M.D.S.  too 

Farnham,  Ltd 'o 

Do.      Cum.  Pref. '  >o 

Flower  &  Sons,  Irr.  D.  Sk.,  too 
Fordham,  ist  Mort.  Deb.  too 
Friao',L.,i  Db.  Stk.,  Rd.  |roo 
Gartsides   '  *o 

Do.  sp.c.  Cum.  Pref.'  10 
Green,J.W.,L.,iMt.D.S.!roo 
Groves,  L.,  i  Db.  Sk..Rd.  100 
Groves&WhitnallCm  Pf.'  >o 

Do.    Perp.  istM.D  S.  ><» 

Guinness,  Ltd too 

Do.  Cum.  Prf.  Stk..!  100 
Do.  Deb.  Stk.,  Red..|ioo 
HaU&Woodhousc,iMDS  loo 
Hall's  Oxford  L.,  Cm.  Pf.     5 

Do.  I  Mt.Deb.  Stk...  100 
Hancock,  L.,Cm.Pf  Ord. 

Dj     Def.  Ord. 

Do.  Cum.  Pref. 

Do.    I  Deb.  Stk.,  Rd. 
Hanson's,Ld.,i  Ml.Db.Sk  100 
Heavitree,  i  Mt.  Db.  Stk.  '00 
Hardy's  Kimberley  1  Mt.  too 
Hoarc,  Ltd.  Cum.  Pref. . . 

Do.   "  A"Cum.  Pref.. 

Do.    Mt. Deb.Stk., Rd 

Do.      do.       do.     Rd 
Hodgson's,  Ltd 5 

Do  I  Mt  Db.,  Red.,  i" 
Holland  &  Co.  Mt.  Debs,  'oa 
Hopcraft,  L.;  i  M.  D.  S.  ■<» 
Huggins.Ltd.,  Ord 

Do.    Cum.Pref. 

Do     iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.        Cum.  Pref. 

Ind, Coope  &  Co.,4i  B.P. 

Do.  Deb.  Stk.,  Red.  too 
Do.  "B'  Mt.Db.  Stk.Rd  100 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.   .. 

Do.    6p.c.Debs....... 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  ist  Mort.  Debs.  .. 

Joule&Sons.iM.D.S.Rd.  roo 

"  S 

100 

100 

100 

S 

s 


7/ 

«/ 

30/ 

6 

t^ 

6 

5 

4 
5/ 
8 
6 
4 
4/ 

2/6 

f 

\ 

1 
6 
5 

u 

6 

s 
s 

14/ 

:» 
:{ 


Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 

Do.  Irrd.  "B"  D.Sk. 
Lambert&NorriSjiM.DS. 
Lascelles,  Ltd 

Do.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd. 
Lion,  Ltd.,  £-2%  shares.. 

Do.  New  ..^10  shares.. 

Do.  Perp.  Pref.  

Do.  B.Iitt.  Db.  Sk.  Rd. 
Lloyd&  Y.,  Ld.,Db.  Sk.  100 

Do.  "A-Deb.  Stk...  xoo 
Locke  &S.,  Ltd.,  Db  S.  100 
Lovibond,  L.,  Db.  Stk.    100 

Do.     5JCm.  Pf. 

Lucas&Co.,Ld.,Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  si  p.c.  Deb.  Stk. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  I  Nit.  Db.  Sk.,  Rd.  roo 

Do.  "A"Deb.Stk...]ioo 
Massey's  Burnley,  Ltd. . .    to 

Do.  Cum.  Pref.   10 

McCracken,L,iM.D.i9o8,'oo 
McEwan,Ltd.,Cm  Pref.j  lO 
Mellersh&Neale  iM.D.S.  roo 
Meux,  Ltd.,  Cum.  Pref. .  I  10 

Do.  Mt.  Db  Stk.  Red.! too 
MichelI&A.,L.,iM.D.S.!  00 
MileEndDist.Db.Sk.  Rd.;ioo 
Milwaukee  &  Chic    Ltd.'  10 

Do.  8  p.c.  Cum.  Pref.;  10 
Morgan,  Ltd.,  Cum.  Pief.j  10 
Nalder  &  Coll.,  Ltd 

Do.         Cum.  Pref 

Do  Deb  Red....- 
Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  1911 

Do  ."A"Deb.Stk.Red.  100 
New  England  Ltd. 

Do.    Cum.  Pref. 

Do.    Debs.  R  d 
New  London,  L.,  xD.Sk. 
New  Westminster  Ltd.. 

Do.        Pref ' 

New  York,  Ltd. 

Do  I  Mt.  Deb.  Red  jloo 
No^es  Ld.    Cum.  Pref     10 

Do.  I  Mt.  Db.  Stk.,Rd.!ioo 
Norfolk,!,, "A"D.Sk.Rd.!  100 
Northampton,  Ld 

Do.    Cum.  Pref 

Do.    Cum.  Pref 

Do.    iMt.  Per.Db.Sk. 
Nlh.East.,L.,i  D.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  PiCi    > 
Do.  iMt.Deb.Stl<.,RedJiaQ 

Do. '  B'  do.  Red ;ico 

OhIsMO  Cape.  Ld. 5 

Do.        Cum.  Pref.        |    s 

Ds.  indCum.  Praf.  s 
!  Do.  Deb.Stk.,  Red.! lOO' 
Oldfield,  L..  I  Mt.  Db.Sik.|  too 
Openshaw  Ld.  Mt.Db.Sk.,  100 


9 

85 

99 

IS 

IS 
105 

98 

98 

11 

9 

lOZt 

loe 
11 

lOOi 
550 
1831 
115 

99 

Si 

100 

12 

13 

14J 

101 
»5 

101 
12J 

Uf 

105 
97 
10 

1121 
81 

100 
9 

9? 

18 

»i 

113 
102 

J* 


751 
97 

99 
97 


100 

36i 

12 

27 
103 

9Si 

93 

93 

96) 

lOJ 

97 

16i 

16 
129Jt 

101 

98 

96 

12 

12 

63 

103i 
12t 
105 
106 
103 

4 

13 
35 

ilE* 
i3l 

103i 
99 

ii 


35 

I? 
lOS 

lie 

16 
U 
IS 

123 

» 

84 

1 

107} 

I* 

97 

95 


224 
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Breweries  &c.  {continued) : 


Name. 


Page&Overt.,L.,Cm.Prf.  loo 
Do        I  Mt.  Dbs.,  Red 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pref. 

Do  iMl.  DD.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phillips'.  I  Mt  Db.  Sk... 
Phipps,L.,lrr.  iDb.Stk. 
Plymouth   L.    Mt    Deb. 

Slk.,Red 

Piyor,  Reid,L.,iD.S.  R. 

Refiells  Bexley,   5  J   C.P\ 

Do.  4J  t  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Cu.Pf 

Do.  I  Mt.  Deb.  Stk.,  Rd 

Robinson,  Ld.,Cum.  Pref. 

Do    iMt.Perp.Db  Stk. 

Rochdale,  Ltd.  i  M.D.  S. 

Royal  Brentford,  Ltd.  . 

Do  Cum.  Pref.     . 

Do  jMt.  Dbs.  Red 

Russeirs,Gravescnd,  iMt. 

St.  Louis,  Ltd 

Do         Cum.  Pref. . 

St.  Paul,  Ltd 

Do.        Cum.  Pref. 

SaH(T),L.,iDb.  Sk.  Rd 
Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.  Sk.  Rd. 
Seager  Evans Ld.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Shipstone  ( J  • )  &  Sons  4  p.c. 
Irred.  i  Mt.  Db.  Stk... 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  iD.Sk.,Rd. 
Simson  &  McP.,  L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£2oSh5 

Do.  Cum.  Pref.     

Do.  3Jp.c.  Mt.  Db.Stk. 

Smith  s, 'Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red.  .. 

Do.   Deb.  Stk.  Red.     .. 

S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown&  E.  Grinstead 
Cum.  Pf. . . 
Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,L.,iM. Db.Stk., Rd. 
Stewards  P.,  L.,t  D.  Sk.!,oo 

Stretton'sDerby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.       Irr.iMt.DbStk. 

Strong,Romsey,L.,  i  D.  S 

Do.      "B"  Db.Stk... 

Styles  Winch,  iM.D.S. 

Tadcastcr  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.      Cum.  Pref.    . . 

Do.      "A"  Db.  Stk. 

Thorne,  Ltd.,  Cum.  Pref. 

Threlfall,  Ltd   

Do.  Cum  Pref  . 
Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.SV  Rd 
Truman,  Hanb.  ist  Pf -•• 
Do.  Deb.  Stk.,  Red. 
Do."B"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.     Cum   Pref. 

Do.  1  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do.iMt.Deb.Stk.,Red 

Walker ,  Peter,  Ld.  Cm.  Prf. 

Do.  r  Mt.  Dbs  Red. 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum.  Pref 

Do     3jp.c  Deb.Sk... 

Watney,  D.,Ld.,  Cm.Prf. 

Do      I  Mt.  Db.  Stk.  . . 

WenlockLtd    Pref 

Do    I  Mt.Db.  ok.,  Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  I  Mt.  Db.Sk. 

Wethered    (T.)    &   Sons, 

I  Mt.  Deb.Stk.    ... 
Wheeler's   Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.Sh. 
Do.      Db.  Stk.,  Red. 
Do     "B 'Db.Stk    Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 
Do.  Cum.  "B"Pref. 
Do.  Mt  Db.  Sk.,  Rd. 
Do.  Irr.  "B" Db.Stk. 
Yardley,  I.&J.,Ld.    .. 

Do.        Cm  Pf.    

Do         I  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young  &  Co.,  Mt.Db.Stk. 

Y<mngerW.,L.  Cu.Pf.Sh. 

Do^Deb.  StV 


CANALS  AND   DOCKS. 
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Last 
Div. 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock  . . . . 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .. . . 
Lndn  &  St.  Kath.  Dks.  . . 

Do.    Pref. 

Do.     Pref.,  1878 

Do.     Prcf.,i88a 

Do.    Deb.  Stk     

MchesterShipC  ';p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.  Db.Stic"A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  &  S.  Vorks  Nav. 

4J  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4p.c.Pref.'*A" 

Do.  Pref.  ''^B" 

Do  do.  "C" 

Do  do.  "D" 

Do  Deb.  Stk 


100 
too 
100 
100 
too 
too 

10 
100 
100 
1 100 
100 
too 
100 
100 

10 
too 
100 
100 
100 
100 
too 
100 

ICO 

'100 


75 
95 
77 

128 
18i 

116} 
49i 
50 

120 

120 

120 

■^ 

101 
2Ji 
2J 
38t 
72J 
62i 

135 

125) 
55 


104i 

157 

I25i 

142i 

1401 

1401 

1J71 

145i 


COMMERCIAL,  INDUSTRIAL,  fte. 


Aberdeen  Comb  Works 

Do.     Do.     Pref.   .... 
Aboukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd     .... 
Allen  (J.  J.)  5  ii.c.  Cm.  Pf. 

Alliance  Electric  Co.   

Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.   Weigh, 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co.  sp.c. 

Cm.  Pf.  Gold  Shares  .. 
Anglo-Chil.  Nitr.  ,L.  ,C.  Pf. 

Do.  Cons.Mt.Bds., Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDeb.s.,Red. 
AnglO'Sicilian  Slphr  C.  P. 
■   ili    "  ■' 


is 


Aplin  &  Barrett  6  p.c.  C.P 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 

Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron    Electricity    Meter, 

6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns,i  M.D.S.jioo 
Artisans',Labr.Dwllgs.,L.  tioo 

Do    Non-Cm. Prf.,  i879ijoo 

Do.  do.  1884L00 

Asbestos  &  Asbestic,  Ltd.  I  .0 
Ashley-grdns.,L.,C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 
Assam  Riy.  &  Trdng.,  L., 

8p.c.  Cum.  Pref.  "A' 

Do.  Deferrd.  "B"Shs, 

Do.  Defrd.  (iss.f.pd)  .. 

Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pief. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 
Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
AvelingffP.,  L., Mt.Db. 
Avondalc  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker  (Chs.)  L.,Cm.  Pf. 

Do.         '  B,    Cm   Pref. 

Do.     1st  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     5  j  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pi ef.    

Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Ben.son(J.W.)L.,  Cm.  Pf, 

Dc  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  Sp.c.Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,  Potter&  H.,  L.,C.P. 
Bo.-ike(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos. 40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 
Borax  Consol.  Cm.  Pref. 

Do.  4i  Db.Sk 

Bournemouth  Imp.  &Grand 

Hotels  5  p.c.  Cum.  Pref. 
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Bovril,  Ltd 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. . . 

Do.        Deb.  Stk. 

Bradbury,  Gret.,  Ld..jCio 

Do.      s  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  Associatn. 

Do.    Cum.  Pref.  .. 

Do.     ist  Mt.  Deb.  Stk. 

BrandramBrs     L.,C.P. 

Brewers'Sugar,L.5p.c.CP 

Brighton  Grd.  Hotel,  Ld. 

Do      Mt.Db.Stk., Red. 

Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 

Britannia  Works,  Ld.     .. 

Do.    6  p.c.  Cum.  Pref. 

British  Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn'-s.l.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  . . 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brit.WestinghouscElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 
Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.  Sk.,Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.    Aio  shares 

Do.     Cum.  Pref. 

Do.     ;f  10  shares. 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

BulI(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,  E.&  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co.,  Ltd 

Do.     Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush&Co.,  Ld.,  C.P.  .. 
Do.  I  Deb.  Slk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater.Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5I  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;Cio 
Castner  Kellner  Alkali 
CaulinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Cbadburn'sTeleg.,  Ld. .. 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L.,M.D.S. 
Chic.&NWGran.8°/oC.P. 
City&  W.End  Props.  C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 

Cy.  London  Rl.  Prp.,  Ld. 

Do.    j£i2i  shs 

Do.     Deb  Stk.  Red... 
Do      Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 

Coaus,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  "Red. 

Col.  Con.&  Dis.,L.,C.P. 

Do.     ist  Mort.  Debs.. 

Colorado  Nitrate.  Ltd.  . . 

C.Gto.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.Db.  Stk. 

Cook,  E.  &  Co.  Cum  Pf. 

Do.    ist  Mt.  Db.  Stk. 

Cook,J.W.,&Co.,L.,C.P. 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 
Do.  ist.  Deb.  Stk.  Red. 

Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 

Crompton    &   Co.,    Ltd. 

Do.  ist  Mt    Reg.  Deb. 

Crosfield&Sons.C.P.Pf. 

Do.    4l  istMt.Db.Sk. 

Crossfield    &    Sons    4} 

A"  D.S. 

Crossley,  J  ,  &  Sons,  Ltd. 
Do.         Cum.  Pref 


•a     -a 
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Name. 


a 


Crystal  Pal.  Prf.Ord.  Stk.ioo 

Do.         5  p.c.  Pref...  [100 

Do.         3  p.c.  ist  1895  100 

Do.4p.c.  D.Stk.Rd.lioo 

Curtis  &  Harvey,  ist  Mt. 

4ip.c.  D.  Stk 100 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  ..  100 

Daimler  Motor,  Ltd jo 

Dalgety&  Co.,i;2o  Shs.     5 

Do.     Deb.Stk too 

Do.         Do too 

Da  vey  Pax  maniM. D.S.R.  100 
Davis&Timmins,6p.c.C.P:     1 

Davies,  Karri,  &  J ;     I 

Do.     Cum.  Pref.    '     1 

Day  &  Martin I 

De  Keyser's  Ryl.  Htl.,L.|  10 

Do.    Cum.    Pref (  10 

Do.  Deb.  Slk.,  Red.,  too 
Denman  &  Co.  5  p.c.  C.  P.  I 
Denny,H.,S:Sns.,L.,C.P.;  10 
Devas,  Routledge&Co.,L.  7 
Dickinson,  J.,  &  Co.,  L.,1 

Cum.  Pref.  Stk 100 

Dr.Tibbles'Vi-Cocoa.C.P     1 
Domin.  Cottn.  Mis.,  Ltd.' 

Mt.  Stg.  Dbs 100 

Dorman,  Long  &  Co.,  L.  ^  5 
Doulton&Co.L.,5p.c.C.P.i  1 
Do.  I  M.  4  p.c.  Irr.  D.S.;xoo 

Dunlop  Tyre  Ltd i 

Do.  Def I     1 

Do.         Pref I 

Ea!itInd.Dist.&Sug.,CP.      i 

Do.         Deb.  Stk too 

Eastmans,  Ltd '  10 

Do.     8  p.c.  Cum.  Pref.    10 

3/     ,E.  C.  Powder,  Ltd 3 

1/9S    JEMison  &  Swn  Utd.  Elec.  I 

Ltd.,  •'A"/;^Shs....t     3 
3/9I        Do.    fully  paid    >     5 

4  Do.     Deb.  Stk.  Red..|ioo 

—  Edison  Bell  Cons  Phono-| 

graph,  L,  ftp.cC.P.j  10 

5  Do.   5  p.c,  ist  Mt.  Deb.  100 
4i     Egyptian  Hotels,  Ltd.  ,4} 

p.c.  I  Mt.  Dbs.  Red.  ..100 

—  Egyptian  Markets |     x 

5  I>o.    Debs 100 

i/aj    [Electric  Construe,  Ltd..  I     a 

7  Do.     Cum.  Pref. i 

4  Do.    I  Mt.  Db.  Stk...!ioo 

xo/      Eley  Bros.,  Ltd 10 

—  lEIysie  Pal.  Hotel  Co.,  L.  I     I 
[/,i|  Enfield  Cycles I     i 

9d.     Eng.  Sew   Cotton    ..I     t 

Dc.     5  p.c.  Cum.  Prf.  '     I 

Do.     I  Mt.  Deb 'too 

Evans  Ben.,&Co.,Ltd.   i     I 

Do    jMt.  Db.Sk., Rd.  100 

Evans.,  D.H.,&  Co.,  L.        1 

Do.    Cum.  Pref. x 

Do.  I  Mt.  Db.  Sk.,  Rd.  too 
Evening  News,  L. ,  C.  Pf .  I  5 
Evered&Co  ,L.,iioSh.l     7 

Do I  xo 

Fairbaim    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd.  100 
Fairfield  Shipb.,  L.,C.  Pf. 
Do.  2  Mort.  Deb.  Stk 
Farmers  Co.,  Ld.,  C.Pf 
Field,J.C.  &  I.,  Ltd.  .. 
Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk     

Fletcher.  Son, &  Fearaall, 
I  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,&Sns,Ld. 
Foie-st.  Warehouse  Ltd 
Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  sj  C.  P. 
Do.  I  Mt.  Deb.  Stk.... 
Fowler,  J. ,  &  Co.  (Leeds), 
Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers ,  Ltd . . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S 

Free,Rdwll.&Co.  L.,  D.S. 
Fumess.T.,  &  Co.,  Ltd., 

5J  p.c.  Cum.  Pref.   

Gartside  &Co. ,  L. ,  Db.Sk. 
GenI  Hydraul  Power,  L. 
Gentletvoman,  Cvim.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 

A"Deb.  Stk.,Red  .. 

Gold,    and    Silversmiths' 

Co.,  Ld.,s  p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.     Perp.  Deb.Stk.. 
Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,Eastb'rne,Ld. 
Gt.West.  and  Met. Dairies 

Do.        Pref. 

Greenwich  BinoIeum,Ltd 
Greenwoods  B.,Ld.,C.P.j 

Gwynne(J.  &  H.) i     i 

Do.        Pref.     I     5 

Hagemann,Ld.,Cuin.Prf.      i 

Haig  &  Haig  Pref. l 

Hammond,  Ltd ,  xo 
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Hammond  8  p.c.  Cum.Pf. 

Do.  Cum.  Inc.  Stk.  .. 
Hampton  &  .Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardebeck&  B.,  Ld 

Do.     Cum.  Pref. 

Harmsworlh,  L.,  Cm,  Pf, 
Harrison,  Barber,  Ltd.  .. 
Harrcd's  Stores,  Ltd 

Do.         Cum.  Pref. 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.  M  t.  Debs. 
Hawthorn   Leslie,  4J  p.c. 

I  Mt.  Deb.     ..„ 

Hazel!.  Witson,  L..  C.  P. 
Head,  Wrib'htson  &  Co. . . 
Henley's  1  eleg. ,  Ltd 

Do.     Pref  Shs 

Do.     Ml.  Db.  Stk.,Rd. 

Henry,  Ltd 

j     Do.     Mt   Debs.,  Red. 

■Herrmann,  Ltd 

Do.        Pref.     

iHildesheimer,  Ltd 

iHilI(R.&J.)  

Do.         Pref 

Do.  I  Mt  Deb.  .. 
Hill(R.&Co.),  Cm.  Pf. 
HineParker&Co.,5pcC.P, 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G.  &  Co.,  Cm.  Pf 
Hopwood  &  Crew,L. ,  Ord 
Hornsby,  Ltd.,  .^10  .Shs. 
Hotchks.  Ordn.,  Ltd 

Do.        5  p.c    Cm.  Prf. 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,V. 
Houlder  Bros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do      Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,  ;£5  Shs. 
Howell&rs.,L.,;(;3iShs, 
Humphreys,L.,  yp.c.C.P, 

I  Hunter,  Wilts.,  Ltd 

iHyam  Clthg.,Ld.,  Cu.Pf. 
Idris&Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.  Red. 
Illinois  Car  &  Equip,  tst 

Mt.  5  p.c.  G.  B 
111.  Col.  Car  Tr.  sp.c.  D. 
Illus.  Ln.  Nws.,'  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 
Impl  Russn  Cotton,  L.. 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gfa.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
IngersolISargeantDrillOd, 

Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&  Rl.  P 

Do.  I  Mt.  Deb  .... 
Jays,  Ltd 

Do.         Cum.  Pref. 

Johns,S.  &W.,Ld.,C.  P. 
Johnson.  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd     . . 

Do.  I  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  . . 
Lacunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
I.aird  Bros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum,  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&.\lIenby,L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Liehig's,  Ltd 

Lllley  &  Sk.,  Ltd.,  C.  P. 
Linoleum  M.-^nftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  . 

Do.     Def. 

Do.   I  Mt.  Deb.  Sk. 
Lipton     

Do.    5  p.c.  Pref. 

Do.     4  p.c.  Deb. 
Lister  &  Co.,  Ltd 

Do  Cum.  Pref.     .... 

Liverpool.  Nitrate    ...... 

Liverpool.  Warehsg. ,  Ltd. 

Do.  I  Mt.  Db.  Stk.,Rd 
Lockharts,  Ltd.,  Cm.  Pf 


Commercial  &c.  (continued): — 
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Ldn.&  'Til.,  Lightrage  ;£io 
Ldn  Comcl.  Sale  Rms.,L, 
L.,Grsler,  N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd. . 
Do.    Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.ProdClg.Ho.Ld.;£io 
London  Shoe  Co.,  si  C.  Pf. 
London  Stereos  ,  Ltd.     .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  StJ.Ld.Cm.Pf 
Louise,  Ltd 

Do.     Cum.  Pref 

Lovel!  &    Christm.TS,  Ltd. 

Do.    Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys   (J.),  L.,  Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.   .. 

Do.  4i  Deb.  Stk    

MacLcllan,     L.,     i     Mt. 

Debs. ,  1900 

McArthur(W.&A.),Ld., 

si  Cum.  Pref 

Do.  4  J  I  Mt.  Deb.  Stk. 
McEw.an.  r.&Co..Ltd... 

Do  Mt.  Debs.,  Red. 
McNamara  L..Cni  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
Manbri  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. .. 
Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Mar.shall&Slgrove.  Mt.  Db. '  100 
Mason  &  Mason,  Ltd I     5 

Do.     Cum.  Pref.   1     5 

Mather&Platt,5p.c.  C.  P.  10 
May  &  Hassell  5  p.c.  C.  P.  i 
Mavnards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do,     Cum.  Pref.   

Measures  Bros.,  Ord. 

Do.         Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs., Ltd.!     s 

Do.  do.  Cum.  Pref.  . . !  5 
Metro.  Prop.,  L  ,  Cm.  Pf.      s 

Do.  ist  Mt  Debs.  Stk.  100 
Me.xican  Cotton  t  Mt  Db.'ioo 
Middle-class  Dwellings . . . 

!     Do.    Mt.  Debs 

Millar.s'  Karri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

jMoirS  Son,  Ltd.,  Pref.  . 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  sj  p.c.  C.  Pf. 

Do.  4}  I  Mt.Db.Sk.Rd. 
Nat.  SafeDep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  I  Mt.  5  p.c.  Debs 
Nenchtel  Asph.,  Ltd.  .. 
New  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

NewLdn. Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  T^margl.  Ld.  Cm.  Pf. 

Do  6p.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 
Nicho'  ion's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Nuthall  (G.  &  C.  &  E.)  & 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref.. 
Palace  Hotel,  Ltd.  ... 

Do.         Cum.  Pref. 

Do.        I  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  5.  L.C.  P. 

Do.     ist  Deb.  Stk.. 
Pawsons,  Ltd.,  i^io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,G.&T.,  L.,C.P. 
Pears,  Ltd 

Do.         Cum.   Pref. 

Do  Deb.  Slk 

Pearson,  C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.  Pref. 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.Pf. 

Pegamoid   Ltd 

Perry  &  Co x 

Do.  "A"  Pref...      1 

Do.  "B"Pref..      1 

PillsburyW.  Fl.  Mills,  L  I  10 


Commercial,  &c.  (continued): — 


Name. 


16/ 


iPiUsbury.W.  Fl.  Mills,  L, 
I        Sp.c.  Cum  Pref.  

6  Do      I  Mort.  Debs.    . . 

7  Pinto  (L.  &  H.)  Cm.  Pf. 
gfd.    '  Plummer,  Ltd 

5     '     Do.     Cum.  Pref. 

si      Portman  Est.  Mans.  C.P. 

4  j     Do.     ist  Mt.  Deb.  Stk. 
20/     '  Price's  C.-indle,  Ltd 

6  Priest.Marians,L.,Cm.Pf. 
7/6  Prince's  Hall  Restaurant 
6        Pryce  Jones,  Ld.,  Cm.  Pf. 

5  Do.     Deb.  Stk iioo 

8Jd.    Pullman,  Ltd '■     i 

5  Do.     Cum    Pref. |      I 

2/9      Queen's     Club      Gardens 

Estates  Ltd.,  si  C.  P.l     s 
4  Do.  ist  Mt.  Deb.  Stk..  100 

10/      Read  Bros.,  Ltd 10 

5/         Do.    5  p.c.  Cum.  Pref.    10 
4  Do.     Ueb.  Stk 'too 

6  Redfern,  Ltd  .  Cum  Prf. 
si      Reid&  Co.  Cum.  Pref. .. 

4i    iRickett,  Cock.,  C.P 

s        Ridgways,  Ltd.,  Cu.  Pf. 

R.  Janeiro  Cy.  Imps.   Ld. 
Do.     Debs 
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10  1  9i 
loo  llOOi 
16  i  40 


Commercisl,  &c.  ctntinued) 


Last 
Div. 


Namb 


i 


^U 


2-1893.. 

,  Mills,  1 


a. 


R.  Jan  Fl.  Mifl.;,  Ltd.  ..'     7 
Do.    I  Mt.  Debs.,  Rd.Uoo 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6p.c.  istChg.  Deb. 
Rob.  ArthurTheat.Cra.  Pf. 

Roberts,  J.  R.,  Ltd 

Do.      I  Mt.  D.  Sk.,  Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Rolez,  Julei,  Ltd 

Rosario  Nit.,  Ltd 

Do.     Debs 

Rotherham,  J.,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Russian  Petroleum 

Do.  6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  ., 
Do.  1st  Mt.  Deb. 
Saccharin  Corp.  Deb.  Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.     'B"Deb.Sk.  Rd. 
Salviali  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd I  iS 

Do.     Pref. j   ,0 

Do.     iMt.  Deb.   Stk.    100 

Do      Debs.,  Red    ....iioo 

Do.     &  Ixin.  For.  Htl., 

Ltd.,5p.c  Debs.Red   too 

Savoy  Theat.  Mt.  Db.Stk.  I  too 

Schibaieff  Petroleum  ..  ..j     i 

Do.     Cum.  Pref. 5 

Schultze  Gunpowder  ....  I     5 
Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Do      Deb.  Stk 

Scott  Son  &  Co.5p.c.  C.P 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Silvers  Edgton   Ltd.    .. 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Singleton  Benda,  Ltd.   .. 

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.     ist.Mt.  Db.  Sk... 
Smelling  Corp.,  Ltd.  ..... 

S.  Eng.Dairies.L., Cu.Pf. 
Sowler  Thas.  L.  Cm.  Pf. 
Spencer,  Turner,&Co.  Ltd 
Do.         Cum.  Pref..... 

Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.  Red. 
Do.  "A"Dh.  Stk  Rd, 
Do.  "B"iDb.Stk.,Rd 
Do  Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.       Debs.,  1914 

Staffd.Nthcote  5p.c.  C.P. 

SteinerLd.,  Cm.Pf 

Do.  I  Mt.  Db.  Sk.  Rd 
Stephenson  (R.),  C.P. 
Do.         Deb.  Stk.   . 
Stevenson&  H.,Ld.,CPf. 
jStewart  &  Meniies,  Ltd. 

Sulphide  Corp 

Swan  S  Edgar,  L 

!Swe:tmeat  .Automatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teelgen,  Ltd.,Cum.  Pref. 
Telcg.  Construction.,  Ld. 

Teleg,  Mannf..  Ltd j 

Teleg.  Manuf  Ltd.  C.  P.     5 
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Thame5lronw'k!i5p.c.C.Pfl     i 

Do.  4p.c.Irred.iM.D.S.|  100'  9ej 
T.K.,DrMry  Lane,  Ld.;Ci  15/'  ij 
Tbom  D  &Co.,Ltd.  .'  5  jj 
Thompson,McK.,L.,iDb.  TOO  ICOj 
Thorley,J.,Lld.  MlD  S.  100  103 
ng,  Ld., Cum.  Pref..  5  5} 
Do.         spciD.R.    —   101 

Tower  Tea,  Ltd 

Cm.Pf. 

Travers,  Ld.   Ord 

Do.      Cum.  Pref.     .... 

Do.      I  Mt.  Dbs.,  Rd 

Tucum.inSug.,i  Dbs.,Rd.  100 
Tylor  &  Sons,  Ld.Cm.Pf.!  10 

United  Alkali,  Lid ;  10 

Do.     Cum.  Pref. !  10 

Do.    Mt.  Db.Stk., Rd.  100  ilCT 
Un.  Horseshoes  Nail N.' 

Cm.  Sp.c.  Pref. ■     i       JJ 

Un  Kinem.Tea,Cm.Prf.'  5 
Un.  Lankal  Plant. , Ltd. ..  i 
Un.  Limmer  Asphlte.,  Ld.  i 
Val  de  Travels  .Asoh.,  L.  10 
V.denBergh's,  L.,Cm.P.  5 
Do  6p.c"B"C.  P.,  I 
Venice  Hotels  6  Cm.  Pref.'  5 
jVinolia  s  p.c.Cm.  Pf.    ..'     5 

VyseSons,  Ord '     % 

Do.       Cum.  Pref.  ..'     i 
Do.  4  p.c.iir,t.db.5tk.;ioo  i  98 
Walker  &  M.,  Ld.,Cu.  Pf.;     5       4 
Walkers.  Park.  Mt.  Dbs.  too 

Wallace,  Wm.  &  Co !     t 

Wallis,  Thos.  &Co.,  Ltd.      j 

Do.         CumPref.  ..      5 

Waring,  Ltd.,  Cum.  Pref.:     5 

Dj.  I  Mt.Db  Sk.  Red.    :co 

Do.  1  rred.  "  B"  Db.  Stk.  too 

Warne    Est.,  Ld.,  Cu.  Pf.'  10 

Waterlow,  Dfd    Ord ^  10 

Do.  Prfd I  13 

Do.  Cum.  Pref.!  10 

Waterlow  Bros  &L.,Ld.'  10 

Do.  Pref. I  JO 

Webley  &  Scott,  Ltd.    ..'■    5 
Do.  Cum.  Pref.'     5 

Weldon's,  Ltd , 

Do.     Cum.  Pref. ,     5 

Welford.Ltd 1     , 

Welford'sSurrey  Dair.,  L. :     i 
Welsbach  Incandescent. .'100 
Do.     Dfd. 
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Do.  Cum.  Pref. 'too  (  58 


West  London  Dairy,  Ltd.f 
WharncliireDwllgs,L.,Pf.:  10 
Do.  3p.c.  Irr.Mt.DKSk.ltco 
Wheen&Sons,I..d.Cm.Pf.      5 

White,  A.  J.,  Ltd . 

Do.  6  p.c.Cum.  Pref.  i 
Whiie,J.B.,Ld.,M.D.R.jioo 
White,  R.,  Lld.,Deb.Stk.!ioo  llOJi 
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90 
6i 
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White,  Tomkins,  Ltd.. 

Do.  Cum.  Pref. 

Whiteley,L.,4  p.ciM.D.S 
Wickens,  Pease  &  Co.,  L. 
|Wigha:n-Richardscn&  Co 
Do.  5  p.c.  Cm.  Pf. 
Wilkie,  Ltd  ,  Cum.  Pref. 
WillansS  Robinson,  Ltd. 

Do.  Cum.  Pref.     

Do  1  Mt.  Db.Stk., Red. 
WillerS  Ritey  Cum.  Prf 
Williamson,  G.  H.,&Sons 

Cum.  Pref. 

Do.  I  Mt.  Debs. 

Williamson,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L. ,  Ord 

Do.  Cum.  Pref.  . . 

WilsonSons,Ld.Deb.Stk.  Iod  ,101J 
Winlerl)Otlm.Ld.,  Cm.Pf.  10  lU 
\Voolley,Sanders&Co-CPi     i       1 

Vates,  Ltd 5  |    H 

Do.  Cum.  Pref.,     j  |    2 

Yeatman&Co.,  Ltd I     i        U 

Do.  Cum.  Pref.  I     5        54 

Yorks,  Colour  DyersOrd.      1        U 

Do.  C.P I        1 

Do.      I  Mt.  Db.  Slk.  100   100 

Y*kshtreWoolcombenAss.i     1        ft 

Do.  4  p.c.  I  Mt.  Db.  i>3  90i 
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CORPORATION  STOf KS-COLO- 
NIAL    AND   FOREIGN 


Amsterdam  j  p.c. 

Aucklanvl  City,  '7a  1904-24 
Do.  Cons.,  '79,  Red-  19 JO 
Do.  Deb.  Ln., 'S3..  1934.8 

Auckland  Harb.  Debs 

D».  1917 

Do.  1536 

Ralmoin  Boro' 19141 

Brunswick  Debs...    1916-I1 

B.  .Ayres  City  4}  p.c.    \ 

CftDc  Town,  City  of 

Do.     3i  Debs ' 

Chicago,  City  of,  Gold  1915 

Christchuicfa   1906 

Copenhagen , 

Conluba  City  Stcil ! 

Do,    6  p.c I 

DuI«th(U.S.)GoW  ..t9a€ 

Duncdin(Ota£o) 1935. 

Do  >9o^t 

Do      Cfasols..iQo8t 
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loo 

18 

ICO 

123  k 

Km 

Wbk 

lOO 

ito 

226 


Zbc  5nvestot8'  TReview* 


August  i8,  1900. 


Corporation  Slocks,  &e.  (cmtinued,  :- 


Kamb. 


Durban  Insc.  Stk 1949, 

Fitzroy,  Melbrne. . .  1916-19 

Gisborne  Harbour 1915! 

Greymoutli  Harbour..  1925J 

Hamilton 1934J 

Hobart  Town    1918-301 

Do.  I940| 

Invercargill  Boro  Dbs.  1936 
Launceston Twn.  Dbs.i9i6| 
Lyttleton,  N.Z.,H.irb.i929. 
Melbourne  Bd  ofW'kii.1921 
Me!b.  City  Debs.  1397-1907 

Do.       Debs i9o3-27( 

Do.      Debs..  1915-20-22 
Melbne  Harb.  Bds. ,  1908-9  ] 

Do.    do 191S 

Do.    do J918-21J 

Do.       Tms.Dbs  1914-16] 
Do.     Fi/e  Brig.  Db.  192; 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . 

Montevideo 

Montreal  Stg. 
Do. 
Do 
Do. 
Do. 
Do. 


...1874 
...1879 

1933 

Perm.  Deb.  Stk.... 

Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1 914 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do  Harb  Bds.  (Reg.) 
Do.)    p.c  (Be.arer)..l9i9 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  J88l 1921 

Do  Debs.    . .  1921 

Do  Cons.    ..J934 

Ottawa  City 

Do.  1904 

Do  Debs.    ..1913 

arana  Municipal6  p.c,  .. 

Pietermariuburg  3J   p.  c. 

Con.  Stk 1939 

1-ort  Elizabeth  Waterworks 

Port  Louis  

Prahran  Debs 1919 

QuebecC.Coupon.1875 190S 

Do.  do.  1878  J90S 

Do.  Debs 1914-18 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  ..1926 
St.  John,  N.B.,Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss.).  .1911 
St.  Louis  C.  (Miss.  ..1913 

S.-mta  Fd  City  Debs 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 

Do.         Debs 1919 

Sydney  City    1904 

Do.        Debs.    1912-13 

Do.    do.  (1894)  ..1919 

Timaru  Boro  7  p.c...  1911 

Timaru  Harb  Debs  1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi9o4-6 

Do  G.  Cn    Dbs   1019-20 

Do.  Strlg i922-r 

Do    Locil  Impiov.   ... 
Toronto  City  Bonds. .  1929 

Valparaiso    

Vancouver  193 

Do 1932 

Wanganui  Harb.  Dbs.  1905 
Welhngton  Con  Deb.  1907 
Do    Improv.,  1879 
Do.  Wtrwks   Dbs., 
Do    Debs..  1893..  ..1933 

Wellington  Harb 1907 

West^rt  H.arb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907J  — 

Do x9t4lioo 


oq 


S8 
107 
105 
10/ 
105 
HI 
101 

los? 
101 

12U 

104 

103) 

1051 

104 

106J 

104J 

101 

107} 

107 

93 
101 

71 
I02J 
102J 
lOSl 
100 

93 
109 
111 
111 
101 
104i 
102i 

9S 

66i 

124 
lou 
101  j 
lU 
105 
105 
103 
107 
105 

42i 

96 

110 
104 
100 
110 
116 
104 
103 

98 

70 

93 

39 

39 

99 
101 
10) 
106J 
10/J 

17 

93 

81 
103 
102 
104 
103 
105 
120J 
108 
108 
108 
110 
103 
ICOl 
100 
101 
106 
104 
104  i 
107J 
122 
122 
110 
103 
107 
112 
HI 


FINANCIAL,  LAND.  AND  INVEST- 
MENT. 


4 
4 

6 

5 

'^^ 
9/6 
30/ 
ti 

4l 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  Slk.,  Red  .. 
Anglo- Amer.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land&  Inv.  Ld., 

Cum.  Pref. 

Argent  Sth  3..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Resliz. ,  Lt  J. ,  Ord., 
Do.  Cum.  Pref.  .... 
Austrln.  Agricl.  ji^is  Shs. 
Aust.   N.  Z.  Mort.jLtd. 

Deb.  Stk.,  Red '. 

Australian  Est.  &  Mt.,  L. 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "A"     Ui't.  Deb. 

Stk    R: 


100     79 


92) 

95 

If 
105 

40t 
1021 


4 

5 

5 

2.J 

100 

too 


Financial,  Land,  &c.  [contmuid)  :— 


Last 
Div. 


Namb. 


4 
3 
S 

12/6 

5/ 

J/3 

3d. 
4!d. 
S 
f 
30; 


4 

4 

4l 

6 

»/4j 
S 

u. 

40} 

4i 

4 
5 

h 

6 
4i 

t/3 

4 


»/9! 


4i 

4 

-/4'i 

4/ 

5 

2/ 

i 


Ik 

s/o 

1/3 
3/ 

4 
6d. 

3i 

4 

4 

2/6 

12/6 


3/7 

\k 

5 

50/ 
3/»l 

2/ 
4 


2/ 
>i 

6 
5 

4 


=4 


.6/ 


85 

X 

(100 


Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £,1$  Shs.    .. 

Do.     New,  £25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.  i  Mort. 

Deb.,  Red 

British  Amer.   Ld.  "A' 
Do.  "B' 

Brit.&Am.Mt.L<t.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsu  Tst  Ln., 

Ltd.  ;C25  Shs.    

Brit.  N.  Borneo  £1  Shs. 

Do. 

Brit  S.  AfricaMt.Db.Rd. 

B.Aires  Harb.  Tst.,  Red. 

Can.ida  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.Deb.  Stk 

CridilFoncier  of  Mauritius 

istDb.  Stk 

Curamalan    Ld.,    6    p.c. 

**  A"  Scrip    

Deh.  Corp., Ld.,  ;£io Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,   Red. 

Egypt.  Go\t.  Iir Iioo 

Equitable  Revets.  In.Lld.  too 
Frhld&Lshld.In.Co.C.P 
Genl    Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.   Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

fr-ternatl.    Fincial.    Soc., 

Ltd. /;7iShs 

Do.  Deb.  .Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4) 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd. 

£10  Shs 

Do.    Cum.  Pref.,    ... 

Do.    Deb.  Stk 

Law  Land,  L.,  ^^Cm.Prf. 
Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. .. 
Ldn.&  N.  Deb.  Corp., L. 
Mort  and  Deb,,  Ld.,  Pf. 

Do  4J  ist  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  ;Cio  Shs 

Do.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c.Pref.,1870.. 
Natl  Disct  L.,  lis  Shs. 
NtL  Mt.  &  \%.  N.Z.,  L., 

;£io 

N.  S.  W.  Mt.  Ld.,&  A.L. 

Do.     Deb.  Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,;fci  

N.  Zld  Assets  Rea  Deb. 
N.  Zld  Ln  &  Mer.Agcy., 

Ltd  Prf.  Ln.Deb  Stk 

Do.    2nd  Db.  Sk 

Do.  3rd  do.  ..  .. 
N.  Zld.  Tst  &  Ln.  Ltd. 

£1    Sbs 

Do.  5  p.c  Cum.  Pref. 
Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.fit  Inv., 

Ltd.,  Deb.  Stk. 
Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb., 

1903-5 

RamnadRaj  Sterl.  i  M.  D. 
Reversiony.  Int.Soc.,Ltd. 
Riv.  '^late  Trst.,  Loan  & 

Agcy  ,L.,"A'  ;^ioShs. 

Do.     Def."B" 

Do.  Db.  Stk., Red.... 
Sant      F<  &    Cord.    Gt. 

South  Land,  Ltd. 
Santa  F^  Land  . . . 
Scot.  Amer.  Invest.,  Ltd. 

;£io  Shs 

Scot.  Australian  Invest. 

Ltd. ,  Ons 

Scot.  Australian  Invest., 

Ltd.   Guai.  Pref.     

Scot.    Australian  Invest 

Ltd.  Guar.  Pref. 

Scot    Australian  Invest 

Ltd.  4pc  Perp.  Dbs. 


5 

3 

104 

81 

101 

23 

18 

1 

101 
99 


105 
86 
35 

jSi 
96 
97 

lOOi 

91 

I§l 

106 

i 

95 
101 
103 

10} 
108 
102 

78i 


35/ 


6J 
100 


75 

IJ 

Ui 

lOBl 

6J 


l\ 

9* 
99i 

if 

10E> 

8 

8 

EJ 

U 
2 
93 


99 

91 
57 
X9 

3 
24 

20 
87J 

90 

99 

2i 

10 

57 

HI 
87J 

95 
102 
107J 

4 

3J 

104 

3i 


3} 
72i 
122i 
95i 
97i 


Financial,  Land,  &c.  lemtinuiJ):— 


Last 
Div. 


92/ 
9/6 

4 
4 


4%' 
^/« 

1/41 

4 

6/ 


4i 

4 

L 
4I 


10/ 

4 

4i 


Kahb. 


Sivagunga    Zemdy.,    xst 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbs.  | 
Transvaal  Est.  &   Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  ;6io  Shs 

Do.    Old,  fully  paid  .. 

Do.    New, fully  paid.. 

Do.    Cum.  Pref. 

Trust  &  Loan  of  Canada 

£^o  Shs 

Do.    New  £20  Shs 

Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deh.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;Cio  Shs.. 

Do.     IrrM.  Deb.  Stk. 
Union  Dsc.,  Ld.,j£io  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk.' 

Do     Deb.  Stk ; 

Dc      Deb.Stk ! 

Do.    Deb.  Stk.  P.ed. . .  1 
U.S.  Deb.  Cor.  Ltd.,  £i\ 

Shs • 

Do.    Cum.  Pref.  Stk..l 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar,  r  Ml.  Deb.  Stk.. 
Wstr.  Mort.a  Inv.,  Ltd  , 

Deb.Stk    


100  101 

20  ;9', 

too  90 

ISO  lOli 


9i 
100 

5 


u 

106i 
lOi 

151 

7<H 
82 


102i 
103|i 

714 
22J 

103 

93 


FINANCIAL-TRUSTS. 


6 

Afric  City  Prop.,  Ltd... 

X 

51 

Do.    Cum.  Pref. 

X 

Do.    ist  M.  Dbi 

100 

lUO 

Alliance  Invt.,  Ltd.,  Cm. 

4jp.c.  Prefd 

Do.    Defd        

100 

m 

too 

too 

Vi 
101 

Do.    Deb.  Stk.  Red... 

Amrcn.  Invt.,  Ltd.,  Prfd. 

too 

119 

Do.    Defd 

100 
100 

96 
108 

Do.    Deb.  Stk.  Red. . . 

Army&  Na\T  Invt., Ltd., 
5  p.c.  Prefcl. 

100 
100 

25+ 

_ 

Do.    Defd.  St     

Do.    Deb.Stk 

100 

101 

.Atlas  Trust,  Ltd.,  Cum. 

Pf.  Stk 

100 

m 

Do.    4  p.c.  Perp  Deb. 

Stk 

100 

94 

4l 

Bankers'    Invest.,    Ltd., 

100 
xoo 
100 

99 
29i 
1C5 

Uioio 

Do.    Defd 

Do.    Deb.Stk _ 

4/9? 

Brewery  &  Comml.  Inv., 

Ltd.,;£io  Shs. 

7 

bi 

British  Investment,  Ltd., 

Cum.  Prefd 

100 
100 
100 

1U4 
115 
lOJJ 

Do.    Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd      

too 
100 

118 
97i 
112} 

Do.    Defd 

^1 

Do      Perp.  Deb.  Stk  . . 

100 

'7 

Car  Trust    Invst.,  Ltd., 

^loShs 

9j 

81 
96 

Do.    Pref.    

Do.     Deb.  Stk„  1915.. 
Clnl.  Sec,  Ltd., Prefd.  .. 

100 

4 

100 

t 

Do     Defd 

100 
100 

4 

Consolidated,  L.,  C.  i  P. 

A 

Do.  5  p.c.  Cm.  2nd  do. 
Do.   Defd 

too 

V5 

100 
100 

1044 

4I 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

100 

lUVi 
105} 

4? 

Do.  4p.c.  Cm.  Pf.Sk. 

100 

Edinburgh   Invest.,  Ltd., 
Cum.  Prefd.  Stk 

100 

IW 

5 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

100 

1154 

6 

Do.       Defd 

100 

67 

Do.       Deb.Stk 

100 

108i 

5 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

100 
100 

1264 
90! 

:i 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

IC» 

844 
36j 

n 

Do.       Defd.  Stk 

100 

Do.       Deb.  Stk 

too 

98 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

100 

lUb 

*i 

Do.       Defd.  Stk 

100 

49 

D.x       Deb.Stk 

100 

liil 

4r6 

Globe  reIegph.&Tst.,Ltd. 

10 

a 

6 

Do.             do.       Pref. 

xo 

15 

4 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

100 

100 

814 
404 

4  1 

Do.       Defd 

(Jovts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

100 

Kb 

Do.       Defd 

too 

354 

4i 

Do.       Deb.  Stk 

too 

108 

Do.            do. 

lOO 

lUU 

U 

Guardian  Invt. ,  Ltd. ,  Pfd. 

too 

884 

Do.             Defd. 

I30 

191 

4 

Do.       Deb.  Stk. 

I 

101 

Financial— Trusts  {ctHtintuJ)  :— 


Last 
Div. 


a 

4i 
S 


4 
4 
4 


4 

\k 
i 

3 

4 

4 

4 

4 

4t 

4 

4 
4 
4 


i 


5 

«/ 

4 
4/ 

\i 

4 
4 

22/7 
9/7J 

:l 

4 

5 

4 
4 

4i 

£t 

4 

6 

7k 

4 

n 
4I/ 

6 
5 

toi 

4 


Nahb. 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do        Deb.  Stk.  Red 
Intemat  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.  Stk.  .... 
Invest.   Tst.   Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.    Deb.  Stk.  Red 

Ldn.   Gen.    Invest.  Ltd., 

SP.c.  Cum   Prefd 

Do.       Defd 

Ldn.  Scot  Amer.  Ltd.  Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Ldn.  Tst., Ltd.  .CunuPrfd. 

Stk. 

Do.         Defd.  Stk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do...... 

Do.  4  p.c.  '*A"  Scrip... 

Do.  ^  p.c.  "B"do 

Municipal,  Ltd.,  Prefd.. . 

Do.    Defd 

Do.    Debs.    

Do.    Debs.  "B".... 

Do.    "C'Deb.  Stk. 

New     Investment,    Ltd. 

Ord 

Onmium  Invest., Ltd.,  Pfd. 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Xst.   Ld., 

jC2o  Sbs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    191 1 

Do.  do  1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share    Trust  $ 

Agency  "  A ' 

Do.       "  B  •' Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd... 

Dc  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.Stk 

Sth.  Africa  Gold  Tst.,C  P. 

Do.    ist  Debs.  Red. 

Stock  Conv.    &    Invest., 

Ltd.,  £s  Shs 

Do.  do.  4lp.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Pr-fd. 
Do  do.  2ndCbgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.iCheePfd. 
Do.    N.EastDefd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.         Defd 

Do.        Deb.  Stk-  .... 


I 


lOti 
47 
1091 

103 

97i 

801 

9 

100 

lOU 
104{ 
104 


00   112) 

901 
107 

00     951 

00     7J1 
00  ,103 

00     991 

ooil09i 
oo  I  581 

00   108 
1031 

;  m 

1121 

91 
56 
91 
57 
701 


91i 

£91 

27 
100 

5i 
105 
102 

102 
1041 
17 


1441 

1021 
55 
941 
32} 

IM 

961 
991 

iS^ 

1101 


00 

103 

00 

105 

00 

224 

00 

851 

00 

35 

00 

1271 

00 

971 

00 

21 

00 

toil 

GAS  AND  ELECTRIC  LIGHTING. 


xo/6 

7/6 

4 
5 


3/ 

9/4 1 
xo/ 
4l 

X2 

9 
5 

xtl 

81 

30/ 
X2/ 

9 
3/6 

7 

X/2} 

6 

•;f 


-Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Sund. .. 

Do.         Deb.Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'mmth.&  P.  Elec 

Do.     44  Cum  Pref. . . 

Brentford  Cons 

Do.        New   

Do.         Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand. . . 
Brompton  &  Kensington 

Elec.  Supply    

Do.    Cum.  Pref. 

Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.    Deb.  Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.  .. 

Do.    Deb.Stk.. R  ,    .. 


19 
131 
1081 

102 

821 

s     H 

*    12 
10  i  10 

xoo  250 
loo  1 1791 
100  1421 
xoo  118 


230 
150 
40 

85 

ao 


100 

100 


XOO 

100 


110| 

loe 

9 
93 


August  i8,  1900. 
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Gas  and  Electric  (continueili:—' 


Last 
Div. 


"/ 


4} 

6 

4/3 

2*6 
4i 

1/ 

6 
5. 


.  7 

4/ 

6 

4i 

5i 

1/ 

»4/ 
10/5 
4.8.C 

3j 

4 

3 


10/ 


3i 

6 

4 

4/ 

6/ 

5 


?; 

3/6 
3/t! 
SJd. 

3/6 

5/ 

5 


8/ 
4 

»3 

4i 

5 

7 

6/ 

3 

4 
6 

4i 
5/ 

5^ 

4 
8/ 


Name. 


100 

5 

10 

7j 

100 


Cagliari  Gas  &  Wtr. ,  Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.  

Do.     I  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.    Cum.  Pref.    

Do.    Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.    Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.    Deb.  Stk.  Red. . . 

Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmund.son's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      sip.c.  Max.     . . 

Do.      Cons.  Pref.  .... 

Do.       3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3J  p.c.  Do.  ► ! 

Hone  Kong  &  China,  Ld.  | 
Hornsey  Cons.  Stk.  7  p.c.  i 

Max ■ 

Itnperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Ldn,  Elec.  Sup.  L 

Do.    6  p.c.  Pref,    .... 

Do.    4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 
Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.  Mt.  Db.  .Sk.  Rd.; 
Metro,  of  Melbrne.  Dbs. 
1908-12 
Metro,  of  Melbrne.  Dbs. 
1918-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  .. 
Notting  Hill  Elec.Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    .' . . 

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,r  Deb.Stk. 
River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Ml.  Deb.    . . 

St.  James'   &  Pall  Mali 

Elec.  Light,  Ltd.  .. 

Do.    Pref.   

San  Paulo,  Ltd 

S.African  Lighting  Assn. 
Sth.  Ldn.  Elec.  Sup., Ld.       4 
South  Metropolitan  ....    100 

Do     3  p.c.  Deb.  Stk.  j  too 
SouthmtnG.L.&C.Ord.S.i  100 

Do.    4  p.c.  Deb.  Stk.      10^ 
Tottenham  &  B'.dmonton 

Gas  Lt.  &C.,  "  A"     100 

Do.    3i  "  B" 100 

Tuscan,  Ltd 10 

Do.  Debs.,  Red.    100 

West  Ham  10  p.c.  Stan.        5 

Do.     Perp.  Db.  Stk.    loo 

Wstmnstr.  Elec.Sup.,Ld.        5 


20     24 
5       61 

13J 
10 
56 


9i 

?* 
lOSi 
10£ 

3 

m 
125J 

275 

210 

135i 

1601 

172} 

9 
11} 

leaj 

108i 
li2J 

l| 
19* 
111 
97 
93 
115J 
93J 

120 
95 
11 


too  152i 
199^ 


100 

J* 
99 

13 
11* 
112i 
97 

108i 

107 
11 


15J 
74 
6i 
14 

i* 

103 

EO 
lOi 
101 
1V5 
105J 

m 

8» 
12 
15 

34 

i2ej 

95i 
1174 
119J 

1054 

824 

74 

100 

94 

112* 

124 


4^ 

33/ 

■9/ 

8/ 

9H-! 
7/6 
20/ 


3d. 
4/ 

aid. 
7/6 
6/ 
IS/ 

3.'6 
«>/ 

j/ 
62d. 

33/6 

7lA. 


INSURANCE. 

Alliance,  X20  Shs.  ... 
Alliance,    Man,  &  Gen., 

Ld. ,  A  icx>  Shs 

Atlas,  £$0  Shs 

British  &For.Manne,Ld., 

,1^20  Shs 

British  Law   Fire,   Ltd., 

£\o  Shs 

Clerical,   Med.,    &  Gen. 

Life   ;C25Sh.s 

Commercial  Union,  Ltd., 

;C50  Shs 

Do."W.  ofEn?"Tcr. 

Deb.Sik 

County  Fire,  ^loo  Shs.  .. 

Eagle,  ;£5  Shs  

Employrs' Liability,  Ltd., 

£xo  Shs 

Equity  &  Law,  £ioq  Shs. 

General  Accident 

General  Life,  £,  loo  Shs. . . 
Guardian,  Ld.  £,xo  Shs. 
Imperial,  Ltd.,  X^o  Shs.. 
Imperial  Life,  ;£2o  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  ^15  Shs 

Lancashire,  ;£ 20  Shs 

Law  Ace.  &  Contin.,  Ltd., 

;C5Shs 

Law  Fire,  iJioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

£io  Shs 

Lriw  Life,  ;^2o  Sh5 


44/ 


100 

i06 

80 

21a 

10/ 

3 

3 

6 

23* 

5/ 

i4 

■i 

a^ 

S 

2b* 

4 

hi 

3 

103 

a 

■i>i 

10/ 

i 

24 

161 

Insurance  ictnUnued): — 


Last 
Div. 


3/ 

4 

14/6 
Od. 
22/ 

to/ 
25/ 

8/ 

3I6 

'/ 


30/ 
3/ 
1/6 

20/ 

40/ 

60/ 

15/ 

3/ 

2/6 

t/ 

2/6 
»3/ 

5/ 

2/6 

20 
20/ 

4/6 

3/9 

4/ 

10/ 

3/6 
20/ 
2/ 


Name, 


Law  Un.&  Crown  ;£ioShs 
Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  iCsoShs, 
Lion  Fire  Ltd.,  ;£3i  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann 

London,  j^25  Shs _. 

Lond.&Lanc.  Fire,;£25Shs 
Lend.  &Lanc.Life,^25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

;£lO  Shs 

Lond.  Guar.  &  Accident, 
Ud.,jCs  Shs 

Marine,  Ltd.,  £2^  Shs.  . 

Maritime,  Ltd.,  ^loShs, 

Merc.  Mar.,  Ld.,  .£ioSh.s. 

N.  Brit. &  Merc, ;J25 Shs. 

Northern,  ;^ioo  Shs 

Norwich  Union  Fire, 
I     ;tioo  Shs 

Ocean  Ace. &  Guar.,  fy.pd. 
!     Do.  ;(;sShs 

Ocean,  Marine,  Ltd 

Palatine,  .£10  Shs 

Pelican,  .i^ro  Shs 

Phoenix,  ;C5o  Shs 

Railway  Pssngrs.,;£ioShs. 

jRockLife,  iCs  Shs 

[  Royal  Exchange 

Royal,  ;(^2o  Shs 

Sun,  ;£ioShs 

jSun  Life,  /to  Shs 

Thames&  Mrsey.  Marine, 

Ltd., /20  Shs 

; Union,  >Cio  Shs 

Union  Marine,  ;^2o  Shs.. 
jUniversal  Life,  ;Ctoo  Shs. 
jWorld  Marine  ;e5Shs. .. 


12/ 

too 

8 


"\ 


ICX3 

74 


7 

1064 
164 

454 

32 
52 

74 


104 
384 

24 
37 
75 

1164 
23 

I' 

2 

3 
37 

8i 

4i 

330 

474 

10 

13 

84 
22 

8! 
29 

14 


IRON,  COAL,  AND  STEEL. 


3/9 

yi 

6/ 

4 

7-;d- 

1/9 

6'./ 
24/ 

5/ 
.2/ 
1/6 

5 

44 

40/ 

>/ 

7!d. 
=>(/ 

10/ 

5/ 
3/ 

6 

30/ 
4 
5/ 
5/ 
5 
7 
6 
S 

6 
>o/ 

ll 
5 
5 

4 

6?d. 
39/" 


Barrow  H^m.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ;£8irab 

Brown,J.&Co.,L.,;i2oShs 
ConsettIron,Ld.,i!;toShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;<;23  Shs.  ., 
English  Crown  Spelter  . , 
GeneralMining.'^.ssn.,  Ld. 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  t  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss  Bay  Hematite  Iron 

and  Steel,  :st  i^It 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  &  Iron,  L 
NewSharlstonColl.,L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
Newport  .\brcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

North's  ^favigalion  Coll. 

(1889)  Ltd 

Do.     to  p.c  Cum.  Pref. 

Pearson  &  Knowles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  £s  Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7p.c.Cm.Pf 

Do.  6p.ci3tMt.  Db. 
Shelton  Irn.,  StI. & Cl.Co., 

Ltd.,  tChg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  Helton  Coal,  Ltd   .. 

Do.    5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.    Pref. 

Do.     s  p.c.  P:fd    Stk. 

Do.  stMt.Db.Sk.Rd. 
Weardale  Sieel  Def.  Ord. 

Do.  6  p.c  Cm.  Pf  Ord. 
Do. 4j)^c.Perp.Db.Sk. 


2 

51 

13i 

104| 

10 

14 
39 

144 
2.J 
10 

24 

105 

97 


i 
104 

l\ 
t\ 

22 

116 

2f 

2i 

ICO 

1 

1014 

100 
100 

27 

12 

ll 
1264 
108 

14 
ij 

97* 


Shipping  {etHHmud)  >- 


SHIPPING. 


7.6 

'^ 
43 

4 

6 

5 
131 

6 
iOI 
101 

44 

s 

5 

S/lt 

2/9 

♦*. 
6/ 

5/ 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 

Anchor  Line  Cum .  Pf.  . . 
Do.     Red.  1st  .M.  D.  S.' 

Australi.tn  Un.  Stm.  D.  S. 

Brit.  &Col.SieamL.C.Pf. 
Do.     ist  Mt.  Dbs ' 

China  Mutual  Sleam,  Ltd.! 
Do.  Cum.  Pref. ! 

Cunard,  Ltd I 

Do.       ;^20  Shs 1 

Eldet  Dempster  44  iM.D.S' 
Furness,\Vithy,5  p.c.C.Pf. 

Do.  I  Mt.  Djs.,  Red. 
General  Steam    I 

Do.    5  p.c.  Pref.,  1874.. I 

Do.  5p.c.  Pref.,  1877..I 
Houlder  Line i 

Do.    54  Cm.  Pf.    

Do.    \i  ist  .Mt.  Db.Stk.; 

India    Gen.    Nav.  &   Ry.j 

Do.        5  p.c.  Cm.  I'f 


20  I  17J 
124:  11 

10  j    94 
too  1IO34 

too  j   9» 

10  1  10 

too  jlOOt 

5       64 

10  .  114 

15 

74 

100) 

10 

\m 

tji  5 

10  I  8 
IS  8 
5       4} 

5  i  J* 
ICO     951 

10  '    9 


Last 
Div. 


Nahk. 


Tramwayt  and  Omnibus  (c*»tiMtuJ) :— 


16/ 

Indo-China  Steam  Naviga. 

Khedivial  Mali  Steamship 

&  Graving  Dock  Cm.  Pf. 

10 

84 

■i4 

3} 

'M 

X.10 

Do.      1st  .Mt.  Db.  Bds 

too 

95 

L«yland&Co.,Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

10 



7/ 

10 

— 

4/6 

Do.  44  p.c.  Cum.  Pre-Pf. 

10 

— 

4 

Do.  ist  Mt    Dbs.,  Red. 

lOO 

.. 

■i7/3 

Manchester  Liners,  L.,  44 

1st  Mt.Dbs 

103 

5 

% 

■;/ 

Mercantile  Steam,  Ltd.  .. 

6/45 

New  Zealand  Ship. ,  Ltd., 

8 

4 

Do.     Deb.  Stk.,  Red.  .. 

too 

100 

6/3 

Nitrate  Producers'St'mshp. 

S 

7 

s/ 

Orient  Steam,  Ltd 

10 

i>\ 

5 

P.&O. Steam, Cum.  Prefd. 

too 

136 

Do.     Defd 

too 
too 

217j 
110 

34 

Do.     Deb.  Stk 

30/ 

Royal  Mail, /too  Shs 

60 

17 

2/« 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

5 

5 

to 
to 

,S 

tin 

Do.    '•B"Ord 

4 

Union-Castle  Ord 

11 

4i 

Do.           C.  P 

10 

4 

Do.       4  p.c.  deb.  stk. 

10,^ 

6/ 

Unionof  N.Z.,  Ltd 

94 

4 

Do.     4  p.c.  Db.  Sk 

100 

99 

s4 

West  Hartlepool  Stm.  CP 

too 

B 

54 

Wilson's  &  Fur.-Ley.CPf. 

10 

10} 

•*»  Tea  Shares  wiU  be  faufid  on  a 
precedhi^  pa^e. 


TELEGRAPHS  AND  TBLEPHONBS. 


J5/ 
30/ 

27/ 
3/ 

»ti 

4 

6/ 
to/ 
2/ 

^4 
5 

34 

4 
2/6 


5/ 
44 

37/6 
6 

6d. 

-/ 

3/ 

6/ 

6/ 

2/6 

34 

8i. 

:/ 

4/6 

5 

5 


6 
fi 
5 

4 
3/ 
5 


African  Direct,  Ltd.,Mort.j 

Debs.,  Red too 

Amazon  Telegraph,  Ltd.  j 

Debs.  Red |too 

Anglo-American,  Ltd.  . .  I  too 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  9ioo  Shs. 

Do.    Stg.    5oo-yr.    Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  44  p.c.  Debs 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

Chin.a,  Ltd 

Do.(Aus.Gov.Sub.)Deb., 

Red 

Do.        do.      Bearer  .. 

Do.    Mort.  Deb.  Stk... 

Ea.sln.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debs.  (M.iur, 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  lS.,  isl 

Mt.  Dbs 

Indo-European,  Ltd, 
London  Platino- Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.        s  p.c.  Cm.  Pf 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.    

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs.,Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,    Ltd. 

5  p.c.  Mt.  Debs., Red... 

.  Coast  of  America,  Ltd. 

Do.  Dbs 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  1  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

Western  &  Br.-izilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd.!  10 

Do.       Debs.,  2  Ser.  ..Iioo 


^X 


^5 


100 

24 
100 


101 

874 
59* 

HI 
124 
3 

170 

102 

7 

15* 

94 

102 

Hi 
100* 
1474 

9'/4 
1134 

15 


112} 

lOOJ 

101* 
32 

931 

54 

106) 


4} 

14 

13 

5 

98} 

1 

1014 

8 

5 

105} 

931 

icoj. 

7 

6} 
103} 


15 
1041 


TRAMWAYS  AND  OMNIBUS. 


2/ 
« 

4/ 

A' 

10/ 

S 
5 

11/ 
6 
5 

'/8i'-\i 


Anglo-Argentine,  Ltd .... 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams. .... 
Blackpl.  &  Fltwd.  Tram., 

j£io  Shs.    

Brisbane  5  p.c.  Red.   . 
British  Columbia  Electric 

Rail,  Ltd.,  non-Cum.Pf. 
British  Elec.  Trac, Ltd. . 

Do.  «p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deb. 
8.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref, 

Do      Cum.  Pref.  "B" 

Do.     I  Deb  


5       4 
100  126} 
13} 
961 
95j 

17,1 
10) 


tut 
Dir. 


Nahb. 


5} 


B.  Ayres.  Gd.  Nat.,  Ltd., 
6  p.c  I  Deb.  Bds.,  Red.  100 
Do.    Pref  Debs.,  Red.  100 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 
Do.    Deb,  Red 

City   of  B'bam.  Trams 
Ltd.,  5  p.c.  Cum.  Pref      5 
Do.   I  Mort.  Debs.,Rd.  100 

City  of  B.  Ayres,  Ltd 5 

Do.    Fxt.  ;£5Sbs 4 

Do.    Deb.  Stk     100 

Costa  Rica  Elec.  Tram. 


J 

too   1041 


s 

5 

4 

4/2 

2/8 

6 

5 

Ld.,  5  p.c.  ist  Debs.. 
/g  Edinburgh  Street  Tram. 
2/     .Glasgow  Tram.  &  Omni. 

Ltd.,;£9Shs. 
4/     'Lond.,  Deptfd,  &  Green- 

j     wicb,  Prefd 

6d.        Do.    Defd 

10)  Lond.  Gen.  Omni. ,  Ltd. . 
4  I  Do.  Deb  Red...  _. 
6/     '  London  Road  Car 

4  I    Do.  Red.iMt.Deb.Stk.  I 

5  London  St.  Rly.   (Prov., 

Ont.),  Mt.  Debs 100  -104 

2/9    London  St.  Trams |    4       1} 

J       Lynn   &    Boston    i   Mt. 

1924     -   112J 

5      I  Milwaukee    Elec.    Cons.  |         I 

Mt t  iooo;10ei 

5      'Montreal  St.  Dbs.,  1908..  too   106 
44         Do.     Debs.,  1922 loo  |1C4 

5* 
61 

97 

12 

10 

54 

10} 

5 

5 

104} 

1001 
4* 


New  General  Traction  . . 

6/         Do.    Cum.  Pref. 

3/7}    Nth.  Metropolitan 

3}         Do.    Mt.  Debs.  Red. . . 
—     Potteries  Elec.  Trac,  L, I 

Ord 10 

5/     I      Do.       5  p.c.  Cm.Prf.!  10 

3/     iProvincial,  Ltd 10 

6         Do.    Cum.  Pref. 

5/     ISouth  London 

5}    ;Star  Omnibus  5}  Cm.  Prf. 

8/     'Sunderland,  Ltd 

4}    (Toronto  i  Mt.,  Red too 

2.6    .Vienna  General  Omnibus.}     5 
S      1     Do.    5  p.c.  Mt.  Deb., 

Red '  100 

4/      Wolverhampton,  Ltd.. 


WATER  WORKS. 


14/ 
12/ 
II 

!! 

5/6 
6/ 

4 

7 

44 
3 
7 

37/6 
18/9 
18/9 

35/ 

4 

5 

»4 
7 

?/ 

6 

6 

10} 

8 

4 

3 
10/ 

S 

6/.V5 

I, 

3/ 

\ 
3 


.\ntwerp.  Ltd 

Cape  Town  District,  Ltd. 
Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Ro.sar.,  Ltd.,  4 

p,c.  iDeb.  Stk.,  Red... 

East  London 

j       Do.      Deb.  Stk. 

I      Do.      Deb.  Stk.,  Red. 

lEastSurrey  Ord.  "B"  .. 

Do.  4  p.c.  Cons.  Db.  Stk 

Grand  Junction  "A" 


ffi" 


4i 

3 


too   124j 


100   104} 


Do. 
!     Do.  "C"(Max.7lp.c) 
'     Do.  "D"(.Max.  7p.c) 

I     Do.  Deb.  Stock  

[Johannesburg  5  p.c.  Dbs. 
[Kent    

Do.  New  (Max.  7  p.c) 
I  Kimberley,  Ltd 7 

Do.      Debs.,  Red too 

I  Do.  Deb.Stk.,  Red.,  too 
Lambeth  (Max.  iop.c)..  too 
j  Do.  (ila.x.  74p.c),50&a5 

Do.  Deb.  Stock too 

I  Do.  Red.  Deb  Stock   ..  100 

I  Montevideo,  Ltd 

[  Do.  I  Deb.  Stk..  j  too 
I         Do.  2  Deb,  Stk.  .{too 

New  River  New I  too 

[  Do.    Deb.  Stk.....  too 

I  Do.    Deb.Slk."B'  too    UO 

Rickmansworth  Uxbridee 

V.-illey TO     10 

Seville,  Ltd. to     10 

Southend  "  .\ddl."' Ord. . .    10     14| 
Southwark  and  Vauxhall  .100    1894 

Do.    "D"  Shares....  too  |lS7j 

Do.    Pref.  Stock too    157} 

Do.    "A"  Deb.  Slock  j  too  .131} 
Staines  Rcsvirs.  Jt.  Com. 

Gui.  Deb.  Stk.,  Red.,  too     97 

Tarapaca,  Ltd I  10  |     9} 

West  Middlesex  100   Z»I 

Do.  Deb.  Stk.  100   147t 

Do  Deb.  Stk  100     93 


1* 
290 
157} 
145} 
147, 
10 
19 

E6 
187} 
149} 

97 

16 
124} 

107} 

SO 
91} 

132} 
98 

305} 

206 
<} 

IM} 
290 
205} 
UO 
99 

ic4 
lOOJ 
410} 
i:Oi 


228 


XTbe  Jnvestors'  IReview. 


August  i8,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Siiares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


■a 
3* 
5/ 
2 

n 

12/6 

ij 

i» 

6/ 

"3 

=A 
32/6 

•I 
"* 

lA 


Aladdin i 

Associated    3A+  i 

Do.      Southern 5/    —  /j 

Brownhill  Extended 2 

Burbank's  Birthday i§ 

Chaffers,  4/ 11/3-  i' 

Croesus  S.  United,  19/ ....  lA-  i 

E.  Murchiscn     ij   +  i 

Golden  Arrow    6/9+1/3 

Golden    Horseshoe     New 

Shares 12I  +  | 

Golden  Link    'u+  ift 

Great  Boulder,  2/ 33/3+  h 

Do.       Main  Reef,  lo/    i  ft  —  ft 

Do.         Perseverance   iij   +  ii 

Do.        South 2I 

Hainault 1 A  +  A 

Hampton  Plains i  +  -h 

Hannan's  Brownhill 86  +  4 

Hannan's Oroya ift 


6/6 

6/3 

6 

i 

18/6 
■3 

6/ 


Hannan's  Proprietary  .. 

Do.     Star    

Ivanhoe,  Gold  Corp 9  _ 

KaIgurliMt.&IronKing,i8/    | 

Kalgurli    6 

Lady  Shenton lA  — 

Lake  View  Cons     iifi  + 

Do.        Exteiided ft 

Do.        South i 

London  &  Globe  Finance  19/ 
London&W..^. Exploration  ij 

Do.        Investment    ..  6/ 

North  Boulder,  10/    9 

North  Kal^urh i 

Northern  lerrilories    ....     J 

Peak  Hill 4i 

South  Kalgurli    4i 

W.  A.  Goldfields    J 

Westralir.  Mt.  Morgans  ..  6 
White  Feather  Reward    ..3/ 


+1.6 


+  i 
-  i 


65 

7/6 

A 

12 

15S 

4 
7.'J 


6} 

=1 


Angelo 7 

Aurora  West    ij 

Bantjes i^ 

Barrett,  10/ 7/ 

Bonanza    4 

Buffelsdoorn  (new  shares)        iJ 
City  and  Suburban,  ;£4    ..  5§ 

Comet  (New) 3 

Con.  Deep  Level    i\ 

Crown  Deep    la 

Crown  Reef 15} 

De  Beers,  jCs a8 

Driefontein 4I 

Durban  Roodepoort 5I 

Do.  Deep    4 

East  Rand  7i 

Ferreira    21  i 

Geldenhuis  Deep   lOg 

Do.  Estate 63 

George  Goch   2^ 

Ginsberg 3 

Glencairn i  § 

Griqualand  West   7^i 

Henry  Nourse    SJ 

Heriot ti 

agersfontein <6| 

■  ubilee 


+  i 


+  i 


Jumpers    .. . . 

Cleinfontein 


64  +  i 
£^  -  is 
2^+   it 

Knight's  sfi  +  d 

Lancaster 3  U 

Langlaagte  Estate 38  +  i 

tisbon-Berlyn 1/9 


South  African. 

4^  I  May  Consolidated 4^ 

si  i  Meyer  and  Charltoa si  ~  i 

to^i  Modderfontein    loi  +  k 

ii  New  Bultfonlein    ii 

3S' New  Primrose 4 

3  A   Nigel 3i  +  i 

Nigel  Deep itt 

North  Randfontein  tft 

Nourse  Deep si 

Porges- Randfontein 1  j 

Rand  Mines    40 

Randfontein    3i 

Rietfontein li 

Robinson  Deep  (new)  ....  4} 

Do.       Gold,  ;Cs 9 A 

Do.       Randfontein....  lA 
Roodepoort  Central  Deep    2I 

Rose  Deep  9S 

2^  I  Salisbury 2} 

lA!  Sheba    lA 

6^  Simmer  and  Jack, /s  ....   6JV 

9}  I  Transvaal  Gold 3  A  - 

54     Treasury      5J 

si  j  United  Roodepoort 3* 

3^1  Van  Ryn 3J  -f 

8*  I  Village  Main  Reef e|  + 

i|     Vogelstruis i§ 

Do.        Deep  i*  + 

Wemmer 12I 

West  Rand ^ 

Wolhuter,  ;C4 4h  ~ 

Worcester    2! 


IB 

»4 


Land  Exploration 

3&   Anglo-French  Ex 38+   A|| 

2j^5   Barnato  Consolidated  ....  2^  I 

lA   Bechuanaland  Ex 1 1^  ! 

Chartered  B.S.A 3,1-  I 

Clark'sCons S 

Colenbrander is 

Cons.  Goldfields 74  + 

Do.  Pref.   23/6 

Exploration     i~ 


3i. 


rj 


Geelong 
I  ^  Henderson's  Transvaal 
^h  Johannesburg  Con.  In. 
lij  Do.  Water    .. 

2^  I  Mashonaland  Agency  .. 


.  + 
r.V 

3A  + 


AND    RhODESIAN. 

6     I  Matabelc  Gold  Reefs  New  6i 

a  A  Mozambique   3} 

i\  I  Oceana  Consolidated    ....   ij 

'  Rezende i|  +   & 

Rhodesia,  Ltd i^ 

Do.  Exploration  5     +  J 

Do.  Goldfields     34 

S.  A.  Gold  Trust    6j   +   i 

Tati  Concessions    lA 

Transvaal  Development ..   lA-    h 

United  Rhodesia &+   S 

Willoughby 1%   -    ii 

Zambesia  Explor iic  -    ^ 


6& 
I* 


•8 


MiSCKLLANIOUS. 


20/ 

21/6 

3i 
14/3 
23/9 

47/6 
6J 


4 

5 '9 

14/3 

ij 

j- 

li 
-9i 


Alamillos,  jiz t^ 

Anaconda.  $25 93  +  8 

Balaghat,  fully  paid 23/6  ¥  1/6 

Brilliant,  ;{i2   12/3 

Do.      St.  George's.. ..   3 J 
British  America  Corp...  ..14/3 

British  Broken  Hill 25/    +1/ 

Broken  Hill  Proprietary.. 47/6 
Do.   Block  io^io,;^9/i3pd  6\ 

Cape  Copper,  £2 6J  +    ft 

Champion  Reef,  10s 511+  \ 

Chillagoe  Minmg&  Ry...   i^ 

Copiapo.  ;£2  4w+  \ 

Coromandel    8/6+2/6 

Day  Dawn  Block 14/    —  /3 

Frontino  &  Bolivia i§ 

Hall  Mines     1/3  -  /3 

Libiola,  £i ig 

Linares,  /^i    9I 

Mason  &  Barry,  j£2 4 

Mountain  Copper,  ;C5 6t  +A 

.Mcuit  Lyell,  ^3 l\    -   h 


3i 
15/ 
5 
6 

5/6 
/6 
5/6 
5/6 

3* 
38 
5 


2Sr 
4/0 


Mount  Lyell,  North  ... 
Mount  Lyell,  South  . . . 
Mount  At  organ,  17s.  6d. . 

Mysore,  los 

Mys:re  Goldfields,  19/    . 
Do.     Reefs,  19/ 


3i+  J 
15/  -    /6 
5«r 

6J  +    ft 
4/6 
16 

Do.     West,' 18/6   7/6  +  2/ 

Do.     Wynaad,  18/6  ..       7/    +1/6 

Namaqua, /2    4f8+   ft 

Nundydroog .  3^ 

Ooregum 3I 

Do.       Pref. 5ft 

RioTinto   li        58J  +ij 

Do.       Pref.  ;£5    bk 

Do.  4  percent.  Bonds  101 

St.  John  del  Rey 25'9  +  /j 

Taitapu  2/6 

Tharsis,  £2     8} 

Tolima"A,  "/Is   .  2J 

Waihi  9!i  + 

Wattekauri 2f   + 

Woodstock  (.\.Z,)  17/....   4/6 


i 


The  directors  of  Salmon  &  Gluckstein,  Limited,  are  convening  an  extraordinary 
meeting  of  the  shareholders,  to  be  held  on  September  5,  for  the  purpose  of  increasing 
the  capital  of  the  company  from  ^400,000  to  ^£500,000  by  the  creation  of  loo.ooo  new 
shares  of  ^i  each  ;  it  is  iheir  intention  to  issue  50,000  of  these  new  shares,  which  will 
be  offered  pro  rata  to  the  shareholders  at  a  premium  of  i  is.  6d.  per  share. 

The  Agent-G-'neral  for  Western  Australia  has  received  a  telegram  from  the 
Government  of  the  Colony,  stating  that  the  crushing  returns  for  all  Gold  Mining 
Companies  in  the  colony  for  the  month  of  July  last  are  :— Ore  treated  110,215  tons. 
Yield  of  gold,  123,958  oz.     Average  yield  per  ton,  I  oz.  2  dwt.  J2  gr. 


FOREIGN     RAILWAYS. 


GROSS  TKAPriC  FOR 

WEEK. 

CROSS  TRAFFIC  TO 

DATS 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
001899. 

•Si 

dS 
S5^ 

Amcuat. 

In.  or  Dec 

001899. 

i 

£ 

A 

{. 

Alagoas    

May  31* 

lnl.53i°43 

+ 

4.74° 

5l 

mL  425.988 

+10169,570 

Antofagasta  (Chili)  and 

Bolivia 

i>    3>* 

$755iOO° 

+;  1163,000 

St 

$3.333i°oo 

+  $407,000 

Argentine  Gt.  Western 

Aug.  10 

7,946 

+ 

(9 

1 

49.872 

+ 

844 

Algeciras  (Gibraltar)    . . 
B^ia  Blanca  and  N.W. 

M     >i 

P«.28  411 

?S.4,59C 

6 

Ps.  163,528 

-Ps.  4,849 

It    " 

45» 

- 

107 

« 

3.055 

+ 

529 

Buenos  A>Tes  &  Pacific 

>■    " 

9.046 

+ 

762 

1 

56,985 

— 

2,125 

Buenos  Ayres  &  Rosario 

•  1      SI 

16,388 

- 

.,632 

3» 

535.651 

— 

57,«>« 

Buenos  Ayres  Gt.  Sthn. 

»      13 

37.241 

+ 

8,018 

\ 

213,909 

+ 

9.»39 
14,108 

Buenos  Ayres  Western . . 

1*      13 

11,003 

- 

».'57 

66,706 

— 

Buenos  Ayres  Ensenada 

II      13 

228 

+ 

16 

32 

8.346 

- 

2,461 
40,010 

Central  Areentine 
Central  Babia     . . 

>i      11 

21,268 

- 

1,508 

3" 

856.443 

+ 

May  31* 

4,048 

- 

90« 

St 

»4.4»7 

+ 

4.o6» 

C.  Uruguay  of  M  te.  Vid. 

Aug.  II 

5.'4» 

+ 

1,205 

1 

28,384 

- 

84 

Do.     Easlrrn  Ex. . . 

II    I' 

818 

+ 

93 

1 

Hi? 

+ 

443 

Do.     Northern  Kx. 

i>    II 

5^9 

+ 

'13 

1 

+ 

»S 

Cordoba  Central 

II      13 

2,360 

+ 

'35 

3» 

67.945 

- 

3."0 

Do.      Northern  Ex. 

II      13 

5.3-.0 

+ 

49° 

3» 

134.740 

- 

7.680 

Costa  Rica 

..      " 

2,862 

- 

<o8 

3« 

"77.3»9 

+ 

3>.440 

East  Argentine  .. 

— 

— 

— 

— 

Entre  Rios 

Aug.  II 

1.33° 

_ 

»7 

« 

7.728 

- 

2.3-8 

Inter  Oceanic  of  Mexico 

M     " 

$72,800 

+ 

$'.90° 

6 

$428,300 

+ 

•4.480 

La  Guaira  and  Caracas 

July    8 

90B 

158 

»5 

33.678 

— 

8,825 

Leopoldina 

Aug.  1 1 

13.304 

- 

I,22« 

3" 

310,205 

+ 

..J*^ 

Mexican 

•  t    II 

t83,9oo 

+ 

$6,900 

6 

$49),loo 

+ 

$8,600 

Mexican  Central 

„  7 

$24i,54> 

152.367 

3< 

$10469,669 

+  1 

,536,78s 

June  30* 

1(604,243 

+ 

208,788 

6t 

93,140,073'  + 

736,301 

Mexican  National 

Aug.   7 

»I40,756 

+ 

»>5,7°6 

3> 

$4,668,755 

+  $726,207 

Mexican  Southern 

>•    14 

»'J,883 

- 

$1,153 

•9 

$322,539 

+ 

»|o:S:i 

Minas  and  Rio  .. 

May  30 

ml.  120,369 

- 

nl.8,874 

lit 

mll625,3t5 

— 

N.  W.  Argentine 

Aag.ii 

3,677 

+ 

435 

3» 

44,3^7 

+ 

1,878 

Nitrate 

.,    >5t 

•7.903 

- 

6,034 

3» 

223,356 

— 

57,428 

Ottoman 

■  .      4 

7.346 

+ 

i.5»5 

5 

29.'54 

+ 

'.948 

Recife  &  San  Francisco 

June  16 

2,639 

+ 

3»5 

24 

"8,459 

+ 

29,701 

San  Paulo 

July    8 

35.499 

+ 

M,97» 

»7 

236,058 

— 

23.889 

Sanu  F^  and  Cordova 

Aug.  II 

2,10=; 

— 

50 

i 

«5.99o 

+ 

3.383 

Western  of  Havana      . . 

It     II 

4.77" 

+ 

no 

1 

>4.3>o 

- 

1.510 

West  Flanders  .. 

>.    " 

>.3«7 

74 

6 

15.752 

+ 

544 

*  For  month  ended.        t  For  fortnight  coded, 
i  From  July  i,  iqoo. 


X  Monthly  returns, 
II  Net. 


INDIAN    RAILWAYS. 


GROSS  TRArPlC  FOR  WBEK. 


GROSS  TRAFFIC  TO  DATS. 


Week 
eodiog 


Amount. 


In.  tx  Dec. 
on  1899. 


Amouot. 


Bengal  Nagpur    lAug.ii  ,    R«.i.i5.coo  +  R1.16.652I  6  |R«.  10.01.000  +  R«.2.46.695 

Bengal  &  N.-W.  ! July  14  Rs.i.40.450  +  Rs.19,5271  2  |  Rs.  2.85  540  -      R1.1.006 

B'mb'y  &  B'roda  Aug.  11  RS.1.48.0CO  +  Rs.13.ooo  6    Rs.  19.21.000  +  Rs. 3.89.000 

Do.  State  Lines      ,,    11  •    Rs. 3. 48.000  —  Rs.19.ooo'  6  iRs.  31.10.000  4  Rs.9.2ac»o 

Burma    ..         ..       „    14  Rs.1.51.868  +  R5.11.177I  2j    Rs. 3. 34.686 +Rs.     52.276 

Delhi  UmbalU           „     14  Rs.l3.ooo  -  Rs.7.8oo|  6       Rs.i.36.4o.  -     Rs.14.8co 

East  Indian      ..       „    11  Rs.  12.28.000] +R52.21.0C0  6    Rs.  77.70.000 +R»i6.34.ooo 

Gt.  Indian  Penin       „    11  Rs.  3.80.30c  +  Rs.28.615  6    Rs.  26.50.800  -  Rs.i. 49.674 

Indian  Midland        „    11  Rs.1.36  no  +  Rs.22.829!  6    Rs.  10.16.2671+ Rs.3.61. 278 

Madras..         ..       ,,    11  j          ;£i7,325|—  /55°|  5          £108,0751-          jt>,82i 

South  Indian   ..   July  14  Rs.  1.76.232+  Rs.4.942  2    Rs.   3.46.940 -Rs.     21.455 

Sthrn.  Mahralta       „    21  I    R5.1.72.083!  +  Rs.531051  3    R».   5.2S.432!+R».  ■■2i.979 


lo.  or  Dec. 

00  1899. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

rRAFFIC   FOR 

WRRK. 

GROSS 

TRAFFIC  TO   DATS. 

NAMK. 

Period 
ending. 

AmooDt. 

In.  or  Dec. 
on  1899. 

•Si 

4_ .     In.  or  Dec. 

^^^^'     on  1899. 

dols.    ! 

dots. 

dols.           doU. 

Canadian  Pacific 

Aug.    7 

565,000  + 

46,00c 

V. 

17,175,000  +1,582,000 

Chicago  Great  Western. 

12; ,047  + 

23.767 

5 

64Si62a't-      71,795 

Chic,  Mil.,  &S.  Paul.. 

7 

675,000  — 

65 

3,900,000  —    228,000 

Denver  &  Rio  Grande.. 

,.      7 

216,300  + 

99,600 

1,138,800  +    295,700 

Gr.  Trk.,  Main  Line    .. 

..      7 

;C9t.°"    + 

;t3.970 

/;45l.482,+  ;Cl4.394 
jti2,8so  -     ,Ci|08i 

Do.  Det..G.  H.  &Mil. 

7 

ii4.303  + 

Louisville  &  Nashville.. 

7 

499,00c  + 

9,000 

2,648,000  —      29,000 

Miss.,  K.,&  Texas      .. 

..      7 

231,980  + 

9.457 

I1I76.939+      82,403 

N.  Y.,  Ontario,  &  W.  .. 

..      7 

101,560  + 

3.'23 

548,000+      3ii597 

Norfolk  &  Western      .. 

t.      7 

275.000- 

43.000 

—         1           — 

Northern  Pacific 

7 

617,000  — 

61,000 

3,287,000+    183,000 

Southern 

7 

553,00c  + 

17,000 

3,039,003+    209,000 

St.  Louis  S.  Western    . . 

July  31* 

i53,coo  + 

15.COO 

<69,ooo  ♦•      4.7,000 

Wabash 

Aug.    7 

316,000 

+ 

17,030 

1,666,000  +    103,000 

•  For  ten  days  ended. 
MOKTHLY   STATEMENTS. 


NET  BARNINGS  FOR   MONTH. 


Month. 


Amount. 


Atchison  ..         ..         ••  j 
Canadian  Pacific  . .  I 

Chic,  Mil.,  &S.  Paul.,  i 
Denver  &  Rio  Grande.,  i 

Erie  I 

Gr.  Trk.,  Main  Line    ..  ■ 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss.  K.&  Texas 
New  York  Central*      . . 
New  York,  Ont.,  &  W.  , 
Norfolk  &  Western       .  ■  i 
Northern  Pacific  . .  ; 

Pennsylvania      ..  ..  ! 

Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 


June 


May 

Apr. 
June 
May 

June 
July 
June 

Apr. 
June 
May 

June 


In.  or  Dec. 
on  1899. 


NET  BARNINGS  TO  DATE. 


dols. 

1,585,000'  + 
1,058,000  + 
975,000  - 
329,300  + 
tJ72,ooo  + 
;£i38,8oo  + 
£2,900;  + 
643,000;  + 
616,000,  - 

331.85^!  + 

4,580,000  + 


546,000:  + 

614,124  + 

1,972,125  + 

813,234  + 

1,820,000,  - 
764,000:  - 


dols. 
393,000 
35,oooj 

156,000 
78,8261 
3,ooo[ 

;£3.'oo, 
i.500| 
6,000 

132,000 

153,875! 

145,000 

258,000 
3 > 5.452 
714,200 
148,938 
5t.ooo 
24,000 


Amount. 


I  lo.  or  Det 

I  on  i89v. 


dols.  I  dols. 
18,710,0001+5,836,000 
5,278,ooOj+  256,000 
13,047,000—  803,000 
3,760,143  +  200,247 
8,708,000  +i,i69,coo 
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+  I4;,oco 
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Some    "  Advantages "    of    the    South 
African    War. 

To  Kynochs,  Weils,  and  such  its  prime  advantage  is  its 
interminability.  Usually  when  two  or  more  Powers  go  to 
war  there  comes  a  time  when  one  side  gets  sufficiently 
thrashed  to  sue  for  peace.  Then  the  "  high  contracting 
parties"  appoint  their  plenipotentiaries,  and  after 
reasonable  interval  conclude  a  treaty  ending  the  fight. 
We  have  taken  care  that  no  nonsense  of  this  sort  shall 
interfere  with  our  noble  purposes  in  South  Africa.  You 
know  them — "  equal  rights  for  all  ;  "  "  we  seek  no 
goldHelds,  we  seek  no  territory  ; "  "  complete  liberty 
under  the  British  flag,"  renowned  for  its  magical  effects 
that  way  ;  "  the  franchise  for  down-trodden  out- 
landers  " — in  Park  -  lane  and  Kimberley  ;  ''  justice 
without  partiality  or  the  intermediary  of  bribes  " — after 
the  Oppenheim  style  ;  "  no  favouritism  in  contracts  " — 
no  African  Kynoch's,  in  short ;  and  any  number  more. 
In  order  to  secure  blessings  of  this  beautiful  kind,  plus 
an  indemnity  levied  on  burnt  farm  buildings,  dead  men's 
cattle  and  bones,  starving  women  and  children — 
always  the  special  objects  of  Rhodes's  solicitude,  vide 
the  Jameson  forged  letter  of  wailing — and  "new- 
settlers  "  from  parched  Australia  and  frozen  Canada — 
frozen  a  la  Kipling  —  Sir  .Alfred  Milner,  "  Bobs," 
Kitchener,  Beit,  Rhodes,  and  "  I.  D.  B. "  laws,  it  is 
necessary  to  go  on  with  the  murdering  unhindered. 
We  can  do  it  in  the  utmost  gaiety  of  heart  now.  for  we 
have  imperially  abolished  everybody  from  whom  the 
danger  of  sueing  for  peace  might  have  been  appre- 
hended. True  there  are  Botha  and  Kruger,  but  what 
are  they  ?  Mere  insurrectionary  cobwebs,  "  rebels," 
whom  we  shall  soon  wipe  out  or  place  on  board  wages 
in  Ceylon  or  somewhere  at  British  tax-payers'  charges. 

Grant  them  "  wiped  out "  at  the  cost  of  an  "  irrele- 
vancy " — we  quote  the  Christian  Joseph,  not  the 
Potiphar's-wife-bothered  one — in  the  shape  of  a  loss  of, 
say,  100,000  British  and  Colonial  fighting  bipeds  dead, 
wounded,  maimed,  or  disease-ridden  for  life,  150,000 
animals,  perhaps  an  equal  number  of  blacks,  to  say 
nothing  of  burghers,  and  the  fighting  may  still  go  on, 
beautifully  and  for  ever,  like  the   Dutch    "war"    in 
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Acheen,  or  the  United  States  "  conquest"  of  the  PhiHp- 
pines,  to  the  great  profit  of  the  furnishers  of  war 
material  and  provisions.  We  have  captured  Prinsloo, 
the  mild  and  ten-to-one  outnumbered  farmer  and 
his  men — 4,000,  is  it  ? — and  still  the  country  south 
of  Johannesburg  is  "infested"  with  small  parties  of 
Boers.  We  have  "  cleared  "  the  Free  State  and  occupied 
Harrismith,  and  the  other  day  a  train  was  derailed  south 
of  Kroonstadt.  These  irrepressible  and  despairing 
farmer  fellows,  having  nothing  to  treat  for,  nothing  left 
but  life  to  lose,  may  even  burn  Bloemfontein  one  of 
these  days,  and  other  mischief  north,  south,  east,  and 
west ;  they  can  be  trusted  and  expected  to  continue, 
but  what  of  that  ?  All  our  army  is  not  yet  exhausted,  we 
can  still  rake  together  half  as  many  men  every  week  to 
send  to  the  front  as  there  are  killed,  fever  and  hospital 
murdered,  captured,  or  invalided  home,  and  can, 
therefore,  go  on  for  years  yet,  if  need  be,  with  Yankee 
money  to  help. 

And  behold  another  "  advantage  "  that  a  cold-hearted 
cynic  asks  us  to  regard  as  springing  from  this  drain 
of  men.  It  not  only  enables  us  to  relieve  ourselves  of 
our  loafers,  club,  racecourse,  and  others,  but  to  put  in 
force  an  Imperial  wholesale  kind  of  Malthusianism 
whereby  women  and  children  are  starved  out  of  exist- 
ence at  home,  and  a  wholesome  "  scarcity  of  labour  " 
introduced,  to  the  raising  of  wages,  the  check  of 
industry,  and,  above  all,  to  the  destruction  of 
agriculture.  What  is  agriculture  ?  A  state  of 
Nature,  the  sapient  among  the  rural  magnates 
tell  us,  by  virtue  of  which  arable  land  becomes  ''  per- 
manent pasture,"  and  flocks  or  thistles  or  bindweed  and 
canker  grass  take  the  place  of  "waving  fields  of  grain." 
This  is  the  true  way  to  "  develop  "  England's  soil  and 
make  the  best  of  it.  Does  not  all  this  conduce  to  the 
happiness  of  man  and  the  prosperity  of  the  Empire  ? 
We  were  getting  overcrowded,  fathers  did  not  know 
what  to  do  with  their  children,  and  children  sponged 
overmuch  upon  their  fathers,  labourers  talked  of 
"  rights,"  and  occasionally  even  had  votes  which  they 
presumed  to  use  without  leave.  But  the  war  is  ridding 
us  of  many  futilities,  human  and  inhuman  ;  great,  there- 
fore, is  the  gain  thereof. 

Nor  is  the  tale  of  blessings  yet  all  told.  It  would  take 
a  week  to  enunciate  all  the  wealth  of  them,  poured  in 
upon  a  grateful  and  admiring  country  by  the  perpe- 
trators and  managers  of  this  glorious,  heroic,  beautifully 
conducted,  humane  and  thrillingly  successful  war.  Why, 
those  general  fellows  were  going  to  finish  the  job  in 
three  months,  or  less,  to  the  dismay  of  all  gun  and 
cordite  manufacturers  and  all  caterers,  and  here  they 
have  been  at  it  ten,  keeping  their  officers  and  men — 
those  of  them  still  alive — out  of  mischief  at  home 
all  that  time,  and  every  manufacturer  "  coining 
money."  No  more  "drinks"  for  Tommy  Atkins,  poor 
fellow,  he  has  been  thankful  for  half-a-pint  of  fever- 
germed  water  ;  as  for  eating,  bless  you,  my  good  Sir,  he 
does  not  enjoy  a  good  square  meal  once  in  a  blue  moon. 
The  Peace  Society  ought  to  get  up  a  testimonial  to 
Chamberlain,  Rhodes,  Beit,  and  Company,  for  these  men 
are  doing  their  level  best  to  put  wars  out  of  fashion, 
and  Lansdowne  and  Wyndham  plainly  intend  to  destroy 
recruiting  altogether — to  so  disgust  the  nation  with  war 
as  to  dispose  it  to  hang  or  shoot  all  professional  man- 
slayers.  Truly  such  an  advantageous  war  never  was 
and  never  again  will  be  unless  Sir  Alfred  Milner  does 
succeed  in  "  hoisting  "  these  slow  Dutch  at  the  Cape  so 
that  they  take  us  in  the  rear.  He  is  doing  his  level  best, 
the  grub-street-heroic,  capitalist-adoring  satrap  that  he 
is.  Should  he  succeed — ah !  blessed  "  should  " — it  might 
mean  a  five-shilling  income-tax  and  a  great  emigration 
to  Rhodesia.  Is  that  the  goal  Joseph  the  Ransomist  is 
aiming  at  1  He  is  a  great  conspirator  ;  has  he  plotted 
to  destroy  Monarchy  and  "  nobles,"  and  all  for  Rhodesia's 
sake  1 

But  all  these  blessings  pale  before  the  fact  that 
our  Imperialists  have  once  more,  and  with  thrilling 
effect,  demonstrated  the  "  homogeneity "  of  the 
Anglo-Saxon  Race — capitals,  please  printer ;  never 
mind  bad  taste— in  their  treatment  of  "those  horrid 
Boers,"  whom  some  parsons  of  our  acquaintance  pray  I 


for  the  destruction  of.  They  are  terrible  creatures, 
shockingly  tenacious  of  honour  and  freedom  ;  so 
shockingly,  that  they  "  snipe  "  at  our  trains,  whereupon 
"  all  farms  within  a  radius  of  ten  miles  burnt."  Even 
the  person  of  our  never-to-be  out-heroed  "  Bobs  "  is  not 
sacred  in  their  eyes,  and  fifteen  of  them  in  Pretoria 
have  actually  dared  to  "  conspire "  to  spirit  him  away 
from  the  bosom  of  his  happy,  hungry,  dirty,  and 
unclothed  troops  ;  poor  troops  !  too  cowed  and  over- 
awed to  interfere.  The  plot  was  "  discovered,"  bless 
it  !  and  now  for  "  Anglo-Saxon  "  vengeance.  Blow  the 
wretches  from  guns  in  the  Indian  manner  ;  hang,  draw, 
and  quarter  them  ;  shoot  them  without  trial  ;  and  send 
every  man,  woman,  and  child  in  Pretoria  forth  on  to  the 
veldt  to  die  of  hunger  and  cold,  or  out  of  the  country 
to  pine  in  captivity.  Thus  and  only  thus  can  Anglo- 
Saxon  "  supremacy  "  and  the  divine  right  to  murder  be 
fully  vindicated.  Oh,  but  'tis  a  noble  war,  nobly  waged. 
Verily  the  English  are  a  people  one  and  indivisible  in 
their  thirst  to  set  an  example  of  righteousness  and 
mercy  for  mankind  to  follow. 

And  the  unity  of  this  race;  is  it  not  further  demon- 
strated by  the  splendour  of  our  Chancellor  of  the 
Exchequer's  borrowing  feats  ?  We  emancipate  the 
nation  by  plunging  it  into  debt,  bind  freedom  to  its 
thews  by  clapping  them  under  mortgage,  instil  the 
principles  of  liberty  into  the  people's  minds  by  making 
sure  that  they  shall  be  born  slaves ;  but  hitherto  the 
multitude  have  been  bondsmen  to  the  few  within  these 
islands.  Now,  a  Chancellor  of  the  Exchequer  goes  to 
"  our  kin  beyond  sea "  and  says,  "  Our  means  are 
exhausted ;  please  take  a  bond  for  jf 5,000,000  over  our 
labour  and  give  us  gold  for  it."  And  joyfully  New  York 
says,  "  Yea  " — New  York  or  the  cosmopolitan  usurers 
therein  !  Whereupon  much  ruffling  of  fine  feathers 
here,  and  "  We  knew  our  American  brothers  would 
never  leave  us  in  the  lurch  "  complacency.  "  It  is  the 
loveliest  thing,  oh,  my  !  "  as  a  sweet  New  York  maiden 
might  say,  and  the  Anglo-Saxon  Race  is  surely  one  in 
all  lands.  May  no  section  of  it  ever  cry,  "  Base  the  soul 
who  pays  "  lest  harmony  should  be  disturbed. 

And  the  numbers  of  the  sad-eyed  mourners  multiply  in 
the  streets  or  hide  their  sorrow  in  lonely  places  where 
the  foaming  multitude  sees  them  not.  Ears  strain  for 
the  voice,  the  footfall,  that  will  never  be  heard  again,  or 
heart-broken  mothers  bend  over  the  wrecks  of  men  that 
come  back  to  them  from  the  front ;  fathers  mourn  for 
sons  that  a  year  ago  were  the  hope  of  their  failing 
years  ;  sweethearts  weep  for  lovers  lost,  wives  for 
husbands  dead  or  disabled,  children  for  fathers  reft 
from  them  for  ever.  Over  all  the  land  a  sadness  is 
stealing,  a  gloom  as  of  the  charnel  house,  amid  which 
the  people  long  for  a  deliverer.  We  live  as  in  a  night- 
mare of  horrors,  but  even  in  this  a  good  may  lurk,  and 
when  we  recover  and  resume  our  right  minds  many 
who  now  hold  their  heads  high  and  proudly  spurn 
truth  and  honour  will  come  up  for  judgment. 


The   British   Mint. 

Few  people,  we  suppose,  ever  look  at  the  annual 
reports  of  the  Deputy  Master  and  Comptroller  of  the 
Mint.  We  use  the  coins  the  State  provides  us  with 
and  give  no  thought  to  the  care,  ingenuity,  and  constant 
labour  with  which  they  are  produced.  One  of  the 
greatest  glories  of  the  British  Empire  is  its  coinage, 
which  is  known  and  trusted  in  all  the  ends  of  the  earth, 
and  a  perusal  of  such  reports  as  that  before  us  helps  to 
enlighten  the  mind  as  to  why  this  confidence  should 
exist.  The  most  absolute  care  is  taken  to  produce  coins 
of  uniform  quality  so  that  there  never  can  be  the 
slightest  suspicion  that  an  English  sovereign  does  not 
contain  the  quantity  of  fine  gold  ascribed  to  it  by  law. 
Last  year  our  Mint  in  London  was  particularly  busy.  It 
coined  no  less  than  67  tons  of  standard  gold,  producing 
;f  8,^20,31 1  worthof  coin  asagainst;^5, 780,446  in  1898,  and, 
compared  with  a  mean  for  the  ten  years  ending  1898,  of 
;^6,669,o55.  The  coinage  of  silver  and  bronze  was  also 
heavier  in  the  past  year  than  either  in  1898,  or  in  the 
average  for  the  preceding  ten  years.  It  took  180  tons  of 
standard  silver  to  produce  ;^i,6i5,850  worth  of  silver 
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coin,  and  the  bronze  coinage  of  ^139,065  in  conven- 
tional value  absorbed  323  tons  of  the  metal.  All  this 
■output  meant  that  no  less  than  144,823,124  different 
pieces  were  struck,  and  of  these  58,154.580  were  issued 
on  account  of  local  coinages  for  colonies  not  using 
sterling,  Hong  Kong  alone  taking  43,100,000  coins,  and 
it  is  not  only  the  London  Mint  that  is  busy,  thus  supply- 
ing the  wants  of  the  empire  with  token  and  standard 
■coins,  but  there  are  Mints  in  Melbourne,  Sydney,  and 
Perth,  the  capital  of  Western  Australia,  the  last-named 
having  been  established  only  in  1899.  Also  there  is  a 
private  company  known  as  the  "  Mint,"  Birmingham, 
which  is  always  more  or  less  fully  employed  in  supple- 
menting the  capacities  of  tlie  Imperial  Mint  on  Tower 
Hill. 

A  table  is  given,  on  page  7  of  the  report,  showing  to 
what  extent  the  gold  coinage  of  the  United  Kingdom 
has  been  augmented  by  the  operations  of  our  own 
Mint  since  1891.  In  that  year  a  Coinage  Act  came  into 
operation  by  virtue  of  which  the  worn  gold  coinage  of 
the  country  was  called  in  for  re-minting  up  to  full 
standard  value.  In  virtue  of  that  Act  no  less  than 
_f  16,200,000  worth  of  sovereigns  and  half-sovereigns 
were  withdrawn  from  circulation  in  1892,  and  replaced 
by  new  coins  to  the  extent  of  only  _^I3, 697,540.  In 
succeeding  years  the  amounts  withdrawn  have  natu- 
rally been  diminishing,  and  consequently  most  years 
since  1892  show  a  supply  of  fresh  coins  in  excess  of 
those  withdrawn,  so  that  by  the  end  of  1899,  the  last 
year  of  the  eight  during  which  the  Act  has  been 
in  operation,  the  net  addition  to  the  gold  currency  of 
the  country  has  been  _^i4,688,o69.  This  is  from  our 
Mint  alone,  but  during  all  that  time  we  have  been 
receiving  sovereigns  from  our  mints  in  Sydney  and 
Melbourne,  so  that  it  seems  to  be  impossible  to  state  what 
the  exact  figure  of  the  increase  in  the  metallic  currency 
of  the  country  has  been.  On  the  withdrawn  coinage 
the  loss  has  been  from  first  to  last  ^567,354,  and 
apparently  at  the  end  of  the  year  the  Mint  owed  the 
Treasury  still  about  ,^300,000  on  this  and  various  other 
accounts.  Thanks,  however,  to  the  enormous  profit 
now  obtained  on  the  coinage  of  silver,  which  is  issued  at 
an  altogether  conventional  value,  the  nation  cannot 
possibly  suffer  the  loss  of  any  of  this  money.  Last  year, 
for  example,  the  gross  profit  upon  the  total  coinage 
operations  of  the  Mint  was  ;^789,968,  and  the  average 
annual  profit  since  1892  has  been  ;^i92,699,  and  no 
wonder,  for  the  percentage  upon  the  silver  struck 
has  risen  from  9"09  per  cent,  in  1870,  to  140  per  cent, 
in  1899.  It  was  even  higher  in  1898  at  i42'20  per  cent., 
and  has  not  been  less  than  65  per  cent,  since  1892. 
After  meeting  all  expenses  the  profit  on  silver  coinage 
paid  into  the  E.xchequer  last  year  was  ;^65o,6i9,  and  in 
1870  it  was  only  ;^9,028.  Add  the  profit  upon  bronze 
coinage,  not  a  material  amount,  but  still  a  few  thousands 
per  annum,  and  it  will  be  seen  that  the  nation  ought  to 
be  perfectly  able  to  maintain  its  gold  currency  at  full 
value;  and  still  show  a  large  profit  on  the  operations  of 
its  Mint.  It  may  be  noted  as  illustrating  the  wisdom  of 
the  late  Mr.  Childers'  proposal  to  make  the  half- 
sovereign  a  token  coin  worth  intrinsically  a  shilling  less 
than  its  nominal  amount,  and  so  hard  that  it  would  wear 
much  longer  than  the  present  full  value  coin,  that  the 
loss  on  half-sovereigns  always  tends  to  be  consider- 
ably greater  than  upon  sovereigns.  This  is  because 
they  are  much  more  in  use.  For  example,  in 
1892  the  loss  on  9,415,000  sovereigns  called  in 
for  deficiency  of  weight  was  ;^io3,220,  whereas 
upon  13,570,000  half-sovereigns  (^6,785,000  nominal) 
the  loss  was  ^^165,030,  and  in  each  of  the  two  succeed- 
ing years  it  cost  more  to  renew  the  half-sovereigns  than 
the  sovereigns.  We  may,  in  fact,  say  that  this  must 
always  be  the  case,  and  that  an  unnecessary  burden  is 
placed  upon  the  country  by  the  maintenance  of  this  coin 
at  full  standard  quality.  We  only  want  the  sovereign 
to  be  kept  jealously  at  this  point  of  perfection  because 
all  the  other  coins  are  exchangeable  into  that,  the  sole 
standard  one  at  a  fixed  ratio.  They  are  all  "  tokens," 
in  fact  instruments  convenient  for  the  trader  and  citizen, 
and  in  no  sense  international  money  like  the  sovereign. 
We  have  not  sp.ice  to  go  into  any  details  regarding 


the  operations  of  the  colonial  mints  further  than  just 
to  recite  a  few  figures.  In  1899  3,259,000  sovereigns 
were  coined  in  the  Sydney  Mint,  and  130,000  half- 
sovereigns.  In  Melbourne  the  sovereigns  turned  out 
amounted  to  5,579,089,  and  the  half-sovereigns  to 
97>359-  The  new  mint  at  Perth  produced  690,992 
sovereigns,  and  no  half-sovereigns.  Altogether  the 
value  of  the  gold  coinage  of  the  three  Australian 
mints  was  last  year  ;^9,642,759J,  an  output  above 
the  average  ;  but  the  Deputy-^faster,  Mr.  Horace 
Seymour,  says  only  a  very  small  proportion  of  these 
coins  was  received  at  the  Bank  of  England.  Thanks 
to  the  larger  demand  for  colonial  produce  in  this 
country  and  abroad,  to  the  higher  prices  obtained 
for  wool,  and  so  on,  the  colonies  were  not  under 
the  necessity  of  shipping  their  coins"  to  London 
to  the  usual  extent  in  order  to  pay  their  debts. 
They  did,  however,  send  considerable  amounts  to  the 
United  States,  and  also  some  to  India.  In  addition  to 
providing  our  own  coins  the  Mint  supplies  Canada, 
Newfoundland,  Jamaica,  Mauritius,  Ceylon,  Hong  Kong, 
and  the  Straits  Settlements,  as  well  as  South,  East,  and 
West  Africa.  Some  of  our  gold  coin,  in  fact,  has  lately 
been  appropriated  by  India,  as  readers  know.  Mr. 
Seymour  not  only  tells  the  story  of  the  operations  of  his 
own  department  during  the  year,  but  casts  a  brief 
glance  over  the  coinage  operations  of  other  countries, 
and  the  notes  thus  put  together  are  always  interesting 
and  useful  for  reference,  but  we  cannot  now  go  through 
them.  The  Report,  with  its  appendices,  form  instructive 
reading  to  all  those  who  care  for  facts  relating  to  the 
money  of  the  empire.  We  share  the  regret  expressed 
by  the  Deputy  Master,  that  M.  De  Foville  should  no 
longer  be  at  the  head  of  the  French  Mint,  but  trust  that 
he  may  now  have  such  leisure  as  will  enable  him  to 
produce  a  second  edition  of  his  most  admirable  little 
manual  of  French  statistics.  La  France  Economique, 
which  is  the  best  book  of  the  kind  we  know. 


Some    Perils    of    Banks. 

One  of  the  most  interesting,  and,  at  the  present  junc- 
ture, vital,  economic  questions  affecting  the  future  not 
only  of  our  Money  Market  but  of  our  industry  and  com- 
merce relates  to  the  position  of  our  banks.  In  the 
event  of  a  financial  crisis  overtaking  us  as  the  conse- 
quence of  having  wasted,  say,  ^150,000,000  upon 
military  enterprises,  which  yield  no  return  whatever, 
would  our  banks  be  in  a  position  to  stand  up  against  a 
widespread  and  general  decline  in  tl.e  value  of  market- 
able securities  ?  Already  Me  have  had  the  beginning 
of  such  a  decline,  and  attention  has  been  repeatedly 
drawn  to  it  in  these  columns.  It  has  not,  however, 
gone  so  far  yet  as  to  put  banks  to  the  test,  but  only  to  a 
degree  that  affects  private  fortunes.  Everybody  possess- 
ing stocks  and  shares,  whether  as  investments  or  as 
speculative  ventures,  is  poorer  now  than  a  year  ago. 
As  yet,  however,  this  poverty  does  not  seem  to  have 
touched  the  banks,  although  it  is  difficult  really 
to  say  what  their  position  actually  is  measured 
by  such  a  table  as  the  following.  This  puts  side 
by  side  the  amount  due  by  eleven  joint-stock  banks 
who  issued  half-yearly  reports  on  June  30  last  and 
on  June  30,  1899.  It  will  be  seen  that  several  of  these 
banks,  notably  Lloyds,  show  increases  in  these  liabilities, 
while  others,  like  the  London  and  Westminster  and  the 
London  Joint  Stock,  show  declines.  Too  much  must 
not  be  inferred  from  these  fluctuations  because  of  the 
different  circumstances  affecting  the  various  banks  and 
the  absorptions  of  smaller  institutions  some  of  them 
have  been  busy  with.  Still  the  fact  that  steady-going 
banks  like  the  London  and  Westminster  and  the 
London  Joint  Stock  have  reduced  their  liabihties 
towards  their  customers  within  the  year  seems  to  point 
in  the  direction  we  should  expect  these  figures  to  go. 
As  prices  of  public  securities  fall  off,  banking  deposits, 
which  are  based  upon  market  values  far  more  than  the 
public  yet  realises,  must  dechne,  and  fortunate  will  it  be 
for  the  banks  if  the  decUne  is  slow  enough  to  enable 
them  to  strengthen  themselves  against  its  pressure. 
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Assuming  that  securities  do  continue  to  fall,  as  we 
believe  they  must,  in  spite  of  such  manufactured  and 
altogether  spurious  market  props  as  a  forced  import  of 
gold  from  the  United  States  procured  on  loan  would 
give,  what  are  the  means  the  banks  possess  to  enable 
them  to  cope  with  shrinking  resources  ?  If  a  point 
should  be  reached  at  which  one  or  more  of  these  banks 
might  be  compelled  to  realise  securities  with  which  to 
pay  off  depositors,  or  meet  liabilities  of  various  kinds, 
upon  what  can  they  rely  as  the  first  stratum  of  their 
resources,  so  to  say  ?  Obviously  on  their  cash  in  hand. 
If  they  have  a  sensible  proportion  of  their  liabilities  to 


Capital  and  Counties 

Lloyds* 

London  and  County  

London  City  and  Midland 
London  and  Provincial .... 
London  and  South-Western 
London  and  Westminster.. 

London  Joint  Stock   

Parr'st    

Union  of  London    

Williams,  Deacon,  &r 


Current  ard  Deposit 

Accounts. 

Increase. 

1899. 

1 

1900. 

£ 

20,568,057 

21,246,(03 

678.548 

40,885,529 

46,289,617 

5.104,084 

45  382,003 

45.609,675 

227,67a 

32,715.653 

33.532.096 

816.443 

10,253,505 

11,140,141 

886,636 

10,566,519 

10,776,423 

409,904 

27, £85,432 

26,860,547 

18,552,803 

16,419,752 

— 

24,719.39! 

23.877.3'o 

— 

17.375.514 

16,445,416 

— 

i3,<^9»*65 

■3.327.046 

317,881 

Decrease. 


1,026,390 

2,013,051 

842,032 

930,118 


*  Figures  at  July  25,  the  company  issuing  uo  report  at  this  time.    Since  last  year 
Liverpool  Union  absorbed, 
t  In  the  tweive  months  Dumbill's  business  and  Derby  and  Derbyshire  Banking 

Company  acquired. 

the  public  available  in  their  own  safes  they  will  probably 
be  able  to  outride  the  storm  ;  if  not,  then  they  must 
either  be  broken  by  its  on-rush,  or  must  fall  back  upon 
other  readily  available  securities.  It  is  the  habit 
amongst  bankers  to  regard  their  money  at  call  and  short 
notice  as  the  second  line  of  defence,  and  accordingly 
we  find  such  institutions  as  the  London  and  West- 
minster, the  London  Cityand  Midland,  and  the  London 
and  County,  possessed  of  from  ^4,000,000  to  upwards 
of  ;^io,ooo,ooo  of  this  form  of  asset.  But  is  it  not  the 
case  that,  were  the  banks  as  a  body  or  but  two  or 
three  of  them,  to  come  upon  the  market  and  attempt 
to  draw  off  this  money,  they  would  absolutely  fail 
to  do  so  ?  We  have  not  the  figures  of  the  whole 
of  them  for  June  30  last,  the  National  Provincial 
accounts  being  unavailable,  but  it  is  safe  to  assume  that 
there  is  jf 50,003, 000  of  such  floating  credit  at  the 
present  time  upon  the  London  market,  because  the  ten 
banks  whose  figures  are  analysed  in  Mr.  H.  W.  Birks's 
excellent  half-yearly  summary  of  their  accounts  possess 
about  _^38,ooo,ooo  of  assets  in  this  form.  Could 
;^io,ooo,ooo  of  the  estimated  _^5o, 000,000  be  withdrawn 
from  the  market  without  bringing  it  to  the  brink  of  a 
crisis  ?  No.  Where  could  the  money  be  found  with 
which  to  payback  that  ;^io,ooo,ooo supposing  the  banks 
wanted  it  ?  Only  at  the  Bank  of  England.  There  is 
no  spare  "money"  in  the  market;  all  the  credit  called 
money  advanced  by  the  banks  is  in  constant  use,  there- 
fore if  it  is  withdrawn  from  those  employing  it  they 
have  to  seek  the  means  to  continue  their  operations  in 
other  directions,  and  our  Money  Market  gives  them  but 
one  resource,  the  Bank  of  England.  It  might  lend 
^10,000,000  at  a  pinch,  but  would  be  putting  its  own 
position  in  danger  by  this  addition  to  its  assets,  and  the 
market's  capacity  to  do  without  such  a  sum  would  not 
be  in  the  least  permanently  assisted  by  such  an  advance 
if  the  banks  in  distress  could  not  again  supply  credit. 

The  Bank  of  England's  small  stock  of  gold  might 
be  seriously  compromised  were  it  to  supply  the 
open  market  with  additional  credit  to  this  extent, 
because  it  thus  puts  the  means  of  withdrawing  this 
gold  into  the  hands  of  the  public  to  perhaps  a 
dangerous  extent.  It  follows  that  call  money  and  money 
lent  at  short  notice  is  about  the  most  dangerous  and 
misleading  asset  a  bank  can  rely  upon.  Our  banks  have 
accustomed  the  market  to  the  use  of  huge  sums  on  the 
terms  the  words  "  call "  and  "  short  notice  "  imply,  and 
these  sums  are  for  the  most  part  lent  upon  Stock 
Exchange  securities.  Therefore,  it  will  be  said,  when 
the  money  is  called  the  people  who  hold  it  must  go  into 
the  market  and  sell  their  securities  in  order  to  provide 
themselves  with  the   cash.    Yes,  but  where  does  the 


buyer  get  the  money  with  which  to  pay  for  these  securi- 
ties ?  There  is  none  in  the  market,  no  available 
resources  in  the  shape  of  unemployed  credits.  He 
therefore  has  to  go  to  the  Bank  of  England  in  his  turn, 
and  the  Stock  Exchange  is  powerless  to  come  to  the 
relief  of  the  banks,  because  it  also  has  no  resources 
except  its  credit. 

We  have  always  looked  upon  bills  of  exchange  as  the 
great  safeguard  of  bank  depositors  and  banking  credit. 
Unfortunately  this  does  not  seem  to  be  the  view  of 
most  of  the  joint-stock  banks,  or  if  it  be  they  have  not 
been  able  to  act  up  to  their  principles.  Among  all  the 
banks  tabulated  below  the  London  and  County  alone 
shows  a  well-filled  bill  case,  and  it  is  notorious  that  this 
bank  and  the  National  Provincial,  with  perhaps  the 
Union  of  London,  stand  apart  amongst  our  great 
joint  stock  banks  in  possessing  always  such  an  amount 
of  bills  of  exchange  as  puts  them  out  of  the  reach  of 
hurt  from  passing  flurries  upon  the  Money  Market. 
They  have  but  to  cease  buying  bills  for  a  few  days,  or  a 
week  or  two,  and  the  natural  course  of  their  business 
brings  money  to  them  and  puts  them  in  possession  of 
immediate  liquid  resources.  The  other  banks,  almost 
without  exception,  must  trust  mainly  to  their  power  to 
draw  money  from  the  Stock  Exchange  in  an  emergency. 
Look  at  the  London  and  Westminster.  Its  holding  of 
bills  on  June  30  last  amounted,  though  well  above  the 
average,  to  less  than  ,^5,250,000,  but  its  assets  in  the 
form  of  loans  and  advances,  principally  upon  Stock 
Exchange  securities,  amounted  to  almost  jCi8,ooo,ooo. 
Again,  the  Capital  and  Counties,  it  is  estimated,  held 
less  than  X2, 000,000  worth  of  bills  of  exchange,  but 
had  made  .advances  amounting  to  over  j^i  2,250,000  to 
the  market  on  other  securities.  The  London  and 
South-Western  is  in  a  still  more  remarkable  position, 
as  its  balance-sheet  shows  less  than  ^500,000  in  bills 
and  nearly  ^7,000,000  in  loans  and  advances,  including 
money  at  call  and  short  notice.  The  same  in  different 
degrees  holds  good  of  Parr's  Bank,  of  Lloyds,  and  of 
the  London  City  and  Midland.  Some  of  the  banks 
tabulated  have  obviously  an  undue  proportion  of  their 
resources  laid  up  in  securities  which  would  have  to  be 
sold  before  the  money  could  be  got  back  again.  We 
do  not  wish  to  emphasise  the  position  of  any  individual 
bank  in  this  respect,  because  our  object  merelv  is  to 
make  clear  the  broad  fact.  Therefore  readers  are 
requested  to  study  the  subjoined  table  : — 


Cuh  ia  haod  and  at 
Bank  of  England. 

Bills  discounted. 

i«99- 

i;o3. 

.899. 

1900. 

a,679.445        3.197.769 
5,569,34*       6,881,498 
6.559.»93       7.336.983 
4,411,328       5,440.954 
843,859  1     1,449,850 
1,299,946        1,470,747 
4,820,080       4,352,788 

3,013,718 
4,534.508 
12,622,323 

3.674,239 

1,148.966 

620,641 

5,ioo,oco 

I:W 

London  City  and  Midland    

3,378,320 

','37.528 

487,700 

s.216,377 

3.456.455 
1,920,463 

3,088,623 

London  and  Soath-Weslern  ,,  ^,.. 
London  and  Westminster*     

Parr's 

3,108,658        3.JO4.530 
1,782,312       2,078,617 

3  680,491 
2.131,377 

38,000,000     40,oco,coo 

4a,coo,co> 

36,000,000 

Investments. 

Money  at  Call,  Loans, 
and  Advances. 

1899^ 

1900. 

1899. 

190Q. 

Capital  and  Countiesf    

4,846,790 
8,503,561 
10,405,107 
5.985.915 
2,910,791 
3,268,998 
4,ios,ooo 
3.26(5,396 
2,779,066 
3.222,247 
1.971.523 

5,120,587 

9,077,267 
10,440,835 
5,4'3,054 
3.281,765 
3-352.080 
4,100,000 
3,226,481 

2,955.c9' 
2,';92  233 
2.292,139 

12,370,066 

24.879.776 
18  988,072 

12,260,507 
28,366,058 

London  City  and  Midland    

London  and  Provincialt 

London  and  South-Western 

London  and  Westminster*     

London  Joint  Slockf  

Parr's   

22,662,537        33,36o|i^ 

7.057,97'  ;    6.987,708 
6,426,402  j    6,761,809 

"8,473,355        '7.793.490 
".5'7.465        13.375.369 
18,543,881        17.595,524 
9.775.3'7         9.780,917 
8,363,131          8,335,85« 

5o,coo,ooo 

50,0^0,003 

158,000.000 

161,000,000 

*  Holding  of  bills  taken  from  statutory  statement  dated  July  1,  1900.  Last  year's 
estimated. 

t  Bills  estimated,  London  Joint  Stock  25  per  cent.,  Capital  and  Counties  14  pci 
cent.,  and  London  and  Provincial  14  percent,  of  bills  dii>counted,  loans  and  ad\'ances, 
and  money  at  call. 
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Everj'thing  goes  smoothly  enough  with  banking  of 
this  description  when  business  is  flourishing,  stock 
markets  comfortable  or  advancing,  and  prices  through- 
out elastic.  It  is  when  the  reverse  situation  has  to  be 
encountered  that  fears  haunt  us.  With  every  decline  in 
the  prices  of  all  quoted  stocks,  we  may  be  quite  sure 
that  banks  are  feeling  the  pressure  of  adverse  conditions 
upon  their  resources.  For  a  year  past,  not  to  go 
further  back,  their  customers  have  been  pressed  account 
after  account  to  provide  more  margin  upon  the  stocks 
they  have  raised  loans  by.  In  many  instances  it  is  now 
only  too  probable  these  customers  have  ceased  to  be 
able  to  comply  with  the  demand  of  their  bankers,  their 
means  being  exhausted.  It  follows  that  some  of  the 
banks,  the  ones  least  prudently  conducted,  those  which 
have  lent  themselves  to  the  unwholesome  finance  of  the 
past  six  years,  may  have  been  compelled  to  take  over 
securities  against  which  they  have  made  advances 
precisely  in  the  same  manner  as  Australian  banks  were 
obliged  to  foreclose  upon  the  "  runs,"  mines,  and  great 
buildings  they  had  put  their  depositors'  money  out 
upon.  The  present  is  therefore  a  nursing  time  with  such 
banks.  They  are  "  sitting  tight,"  as  the  current  phrase 
is,  upon  masses  of  stocks  and  shares  which  cannot  be 
sold  except  at  a  loss,  the  admission  of  which  might  force 
some  of  them  to  consider  the  position  of  their  paid-up 
capital  and  reserves.  As  long  as  this  nursing  can  be 
continued  without  any  visible  indication  of  strain, 
everything  will  appear  to  be  all  right  and  as  before,  but 
week  by  week,  when  the  autumn  comes  on,  the  power 
to  avoid  exhibiting  the  sign  of  distress  will  be  reduced. 
We  can  see  from  the  attitude  of  the  stock  markets  that 
a  consciousness  exists  in  men's  minds  there  of  an  indefi- 
nite weight  of  unsaleable  securities  lying  all  around,  so 
to  say,  ready  to  be  poured  out  in  masses  sufficient  to 
overwhelm  it  should  it  abandon  its  cautious  attitude. 
By  and  by  money  is  going  to  be  dearer.  No  device  of 
the  Chancellor  of  the  Exchequer  of  borrowing  gold 
from  New  York,  or  even  of  borrowing  credit  there  to 
pay  for  our  bread,  which  is  what  we  may  soon  be 
driven  to,  can  prevent  our  market  from  suffering  to  an 
extent  no  one  can  now  estimate  through  the  loss  of 
capital  devoured  in  our  wars. 

Our  anxiety  increases  lest,  when  the  full  strain  pro- 
duced by  this   wasted   capital   falls  upon  our  banking 
institutions,  some  of  them  should  be  crushed  down  by 
it.     We  have  no  manner  of  doubt  that  sooner  or  later 
more  than  one  of  them  will  be  crushed,  and,  were  it  not 
invidious,  could  supply  readers  with  much  evidence  in 
support   of   this   opinion.      It   is   better  to    Hmit  these 
observations  to  a  general  statement  and  to  ask  readers 
to  examine  the  facts  for  themselves.     Let  every  one  try 
to  conceive  what  the  state  of  our  market  would  be  were 
absolute  deadlock  to  arise  on  the  Stock  Exchange,  were 
it  to  become  so  paralysed  as  to  be  unable  to  buy  because 
unable  to  borrow,  and  then  proceed  to  endeavour  to 
estimate  what  our  banks,  all  of  them  together.  Bank  of 
England  included,  could   out  of  their  visible  resources 
do  to  bring  life  back  to  business.     We  talk  and  think  of 
borrowing  as  if   it  were  paying.      Sir  Michael  Hicks- 
Beach  is  as  proud  of  having  borrowed  _^5,ooo,ooo  in 
gold    from    New     York     as     if     he     had     written     a 
cheque    on    Government    balances    in    that    city    and 
told    his    agents    to    get    gold    for    it.      The    topsy- 
turvyness    of    men's     minds    about    debt    and    credit 
is    something    wonderful,    not    least    so    when    banks 
pride      themselves     upon     the     mountains     of     their 
liabilities  to  depositors.     "  Our  deposits  have  risen  to  so 
and  so,"  they  proudly  exclaim,  as  if  the  money  or  credit 
these  deposits   represent   were   their   own.     They  will 
find  out  something  of  the  truth  when  necessity  compels 
depositors  all  over  the  land  to  ask  some  portion  of  that 
so-called  money  back  again,  when,  in  order  to  provide 
it,  banks  have  to  force  stocks  upon  the  market,  theirs 
and  their  customers',  and  find  the  market  incapable  of 
buying.     The  moment  our  banks  are  so  cornered  by  the 
decline  in  securities  as  to  be  unable  to  advance  freely, 
that  moment  the  whole  magnificent  fabric  of  our  bank- 
ing credit   may   begin   to   be   threatened   almost  with 
dissolution. 


Economic   and   Financial   Notes 
and   Correspondence. 

Ax   Electioxeickixg   Boo.mekaxg. 

Mr.  Joseph  Chamberlain  (the  Right  Hon.)  has  shot 
his  great  electioneering  bolt,  but  we  shall  be  much  sur- 
prised if  it  does  not  recoil  on  his  own  head.  When  one 
remembers  the  farcical  solemnity  with  which  he  referred 
to  the  supposed  incriminating  letters  from  Members  of 
Parliament  found  in  Pretoria  and  contrasts  it  with  the 
substance  of  the  documents  now  published,  one  can 
only  wonder  how  much  longer  the  country  will  con- 
sent to  be  jockeyed  by  this  unscrupulous  charla- 
tan, whose  only  claim  to  office  is  a  sharp  tongue 
and  considerable  skill  in  throwing  mud  at  his  oppo- 
nents. He  has,  however,  over-reached  himself  on  this 
occasion,  and  even  his  most  faithful  admirers  in  the 
Jingo  Press  follow  him  in  a  somewhat  shamefaced 
manner,  notwithstanding  flaming  evening  placards  about 
"  To-day's  Revelations "  and  the  like,  while  the  more 
respectable  Journals  are  almost  silent  on  the  subject  and 
the  Times  dismisses  it  in  a  single  sentence.  This  is 
hardly  the  way  in  which  a  charge  of  treasonable  con- 
duct would  be  treated  by  political  opponents  if  there 
were  a  tittle  of  evidence  to  support  it,  and  the  fact  that 
respectable  journals  pointedly  dissociate  themselves 
from  Mr.  Chamberlain's  dirty  electioneering  dodge  is 
perhaps  his  severest  condemnation. 

For,  after  all,  what  do  these  terrible  letters  contain  ? 
Mr.  John  Ellis  asks  for  more  facts  about  some  matter 
which  he  had  been  requested  to  bring  before  the  House 
of  Commons.  Dr.  G.  13.  Clark  sends  President  Kruger 
news  about  the  progress  of  the  campaign  against  the 
iniquitous  war  which  we  were  being  forced  into.  The 
same  information  and  a  great  deal  more  could  have 
been  found  in  any  newspaper  of  twelve  months  ago. 
Mr.  Laboucliere  had  seen  Mr.  Montagu  White  and  had 
written  him  urging  the  advisability  of  gaining  time  in 
order  to  allow  passions  on  both  sides  to  cool  down  so  as  to 
secure  a  peaceful  solution  of  the  points  at  issue,  and 
the  only  "  treasonable  "  remark  throughout  it  is  to  the 
effect  that  with  a  little  skilful  management  Mr.  Kruger 
"  will  give  Master  Joe  another  fall."  This  is  where  the 
sting  lies,  and  Master  Joe  "begs  to  call  your  attention 
to  the  enclosed  copies  of  letters  purporting  to  be  written 
by  you,  and  to  inquire  if  you  desire  to  offer  any 
explanations  or  observations  in  regard  to  them." 

Mr.  Labouchere  has  several  observations  to  mate, 
and  he  makes  them  to  some  purpose.  He  points  out 
that  for  what  he  has  written  lie  is  responsible  to  the 
House  of  Commons,  to  his  constituents,  and  to  the  law, 
not  to  Mr.  Chamberlain,  and  he  turns  the  tables  very 
neatly  by  inquiring  why,  if  the  Colonial  Secretary  has 
such  a  passion  for  publishing  private  correspondence, 
he  does  not  produce  the  Hawksley  dossier  in  reference 
to  the  Rhodes-Jameson  conspiracy.  On  the  whole  we 
should  think  that  even  Master  Joe  must  be  beginning  to 
regret  the  fictitious  importance  he  attached  to  these 
innocent  communications,  although  doubtless  he  still 
hopes  to  make  party  capital  out  of  them.  Now,  if  only 
he  could  have  discovered  that  Mr.  Labouchere  was 
supplying  the  Boers  with  good  cordite  at  2s.  while  we 
were  paying  2s.  bd.  for  bad ! 

The  Chinese  Mess. 

It  cannot  be  said  that  the  general  situation  in  China 
improves;  nay,  it  seems  to  us  to  be  appreciably  worse. 
We  have  taken  Pekin — even  the  "  sacred  city,"  it 
appears — and  we  have  relieved  the  Ministers,  all  that 
remained  of  them  ;  but  at  present  there  is  a  military 
and  diplomatic  deadlock.  There  is  no  Government 
with  which  to  negotiate  peace.  Nobody  knows  where 
the  Emperor  and  Empress  Dowager  are.  Prince  Tuan 
is  supposed  to  be  with  them  wherever  they  may  be  ; 
but  how  is  he,  supposed  to  be  the  ringleader  and  chief 
sinner  in  this  whole  business,  to  be  caught  and 
"  punished,"  as  it  is  considered  that  somebody  must  be 
"punished  ?  "  The  Allies  may  hold  Pekin  ;  they  cannot 
indulge  in  an  expedition  to  the  interior  in  search  of  the 
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Empress  ;  but  in  time  they  may  be  surrounded  in  the 
capital  by  another  mob  of  "  Boxers "  and  Imperial 
troops.  According  to  some  accounts  such  a  movement 
has  already  begun.  There  is  probably  more  sympathy 
among  the  mass  of  the  Chinese  population  with  the 
anti-foreign  crusade  than  many  imagine,  though  there 
are  no  doubt  great  numbers  of  moderate  Chinanien 
who  do  not  approve  of  the  violent  conduct  of  the 
fanatics  acting  under  the  instructions  of  Prince  Tuan. 
But  even  moderate  Chinamen  might  probably  revolt  if 
the  Empress  were  forcibly  brought  back  to  Pekin  by 
foreign  troops.  There  is  great  excitement  all  over  the 
"country;  very  little  is  needed  to  raise  such  a  flame  as 
■  would  tax  the  utmost  powers  of  the  Allies  to  extinguish. 
Is  it,  then,  so  hopeless  to  attempt  the  peace  negotiations 
•for  which  Li  Hung  Chang  has  been  praying  ?  It  is  with 
some  regret  that  we  have  heard  of  the  decision  of  the 
Washington  Government  to  refuse  his  offers.  There 
may  be  reasons  for  this  of  which  we  do  not  know.  The 
conduct  of  the  Washington  Cabinet  throughout  this 
business  has  been  so  moderate  and  so  sane,  that  we  may 
suppose  it  has  what  it  considers  sufficient  reason  for  the 
decision  at  which  it  has  arrived.  Yet  it  does  seem 
strange  to  us — in  our  ignorance  perhaps — that  the 
return  of  the  Chinese  Imperial  Government  to  Pekin 
should  be  insisted  upon  as  an  essential  condition 
precedent  to  the  opening  of  negotiations.  How  compel 
the  return  of  the  Government,  especially  when  there  is 
at  its  head  a  woman  frightened  for  the  loss  of  her 
dignity  or  of  her  life  ?  Of  course  nobody  dreams  of 
having  her  life  taken  ;  but  she  may  believe  that  it  is  in 
danger  all  the  same.  Is  it  impossible,  then,  to  ascertain 
for  certain  that  Li  Hung  Chang  has  direct  authority  to 
carry  on  negotiations  in  the  name  of  the  Imperial 
Government  of  China  ?  If  he  has,  it  would  surely  be  a 
very  grave  blunder  to  reject  his  suggestions.  It  would 
only  land  the  Allies  in  greater  difficulties  than  they  are 
now  in. 

We  need  hardly  say  that  we  join  most  cordially  in 
the  gratification  universally  expressed  at  the  relief  of 
the  European  Ministers  in  Pekin.  They  passed  through 
a  terrible  time,  and  conducted  the  defence  of  the  Lega- 
tions with  courage  and  skill.  The  Royal  Marine  Guard 
thoroughly  deserved  the  Queen's  thanks.  Still,  we  must 
remember  that  our  real  difliculties  may  be  said  to  be 
only  beginning.  We  missed  one  chance  of  opening 
peace  negotiations  before  the  advance  on  Pekin  began  ; 
we  are  now  apparently  about  to  throw  away  another 
when  the  relief  expedition  has  terminated  successfully. 
What  do  the  Powers  propose  to  do  ?  Have  they  any 
real  point  of  agreement — any  policy  on  which  they  are 
cordially  united  ?  Or  are  they  to  wait  idly  until  Count 
von  Waldersee  reaches  Pekin  before  they  resolve  upon 
further  action  ?  The  German  Emperor,  though  he  has 
not  yet  explained  or  disowned  his  "  no-quarter  ''  speech, 
spoke  in  a  more  subdued,  if  still  somewhat  bombastic, 
tone  in  bidding  farewell  to  his  Field-Marshal,  who  is  to 
take  command  of  the  "united  forces  of  civilisation." 
He,  too,  virtually  disclaimed  the  policy  of  partition,  as 
M.  Delcasse,  the  French  Foreign  Minister,  has  since 
formally  done.  But  so  has  Russia,  yet  she  has  just 
announced  the  extension  of  her  Siberian  frontier,  so  as 
to  include  the  Amur  River,  only  the  left  bank 
of  which  has  hitherto  been  hers.  No  doubt  the 
Chinese  began  the  war  upon  her,  but  it  is  un- 
fortunate, to  say  the  least,  that  she  should  have 
chosen  the  present  moment  for  proclaiming  this  annexa- 
tion policy.  Is  it  likely  to  help  in  bringing  back  the 
Chinese  Government  to  Pekin,  or  in  allaying  the  fears  so 
generally  entertained  in  China  about  the  intention  of 
the  European  Powers  to  seize  the  country  at  the  earliest 
possible  moment,  and  to  divide  it  amongst  themselves 
without  consulting  the  Chinese  Government  or  people  ? 
As  to  the  difficulty  about  landing  British  troops  in 
Shanghai,  it  appears  now  to  have  been  one  that  should 
never  have  been  allowed  to  arise.  The  objection  of 
the  other  Powers  was  to  the  landing  of  British  troops 
only  unaccompanied  by  those  of  other  nations.  Happily, 
however,  Lord  Salisbury  has  given  way,  and  French 
troops  are  to  be  sent  to  Shanghai  as  well  as  probably 
some  of  other  Powers.    True,  our  interests  in  Shanghai 


are  far  greater  than  those  of  all  the  other  Powers  put 
together  ;  but  surely  that  was  no  reason  for  risking 
international  complications  at  such  a  time  as  the  pre- 
sent. We  shall  still  necessarily  have  the  biggest 
military  force  there,  and  we  see  no  sign  of  a  European 
conspiracy  to  oust  us  from  that  possession. 

Nkw  Zeal-iixd's  Fixan'ces. 

New  Zealand  again  comes  forward  to  astonish  the 
world  with  a  surplus,  and  this  time  it  is  announced  with 
much  flourish  of  trumpets  that  the  surplus  is  a  "record" 
one,  amounting  to  no  less  than  _^6o5,ooo,  including 
;!<^45,ooo  left  over  from  the  previous  year.  The  revenue 
amounted  to  _^5, 700,000,  all  sources  having  exceeded 
the  estimates.  Customs  produced  ;^i 27,500  more  ;  rail- 
ways, _^i46,6oo  ;  stamps,  _^6i,2oo ;  and  territorial 
revenue,  ;^24,20o.  Expenditure,  on  the  other  hand, 
only  came  to  _^5, 140,000,  against  an  estimated  amount 
of  i"5, 203,000,  while  the  railways  actually  made  a  profit 
of  ;^i2,500.  In  spite  of-  this  glowing  prosperity  the 
reckless  borrowing  still  goes  on.  •  Nearly  ;f  1,000,000 
was  spent  on  public  works  out  of  the  loan  fund,  leaving 
a  balance  of  _^i40,ooo,  in  addition  to  ^700,000  of  the 
last  authorised  loan  not  yet  issued.  Owing,  however,  to 
the  unsatisfactory'  state  of  the  Money  Market  no  attempt 
is  to  be  made  to  raise  that  loan,  the  colony  being 
satisfied  to  borrow  from  the  banks  in  the  meantime.  In 
one  way  and  another  the  public  debt  was  increased  by 
over  ;^90o,ooo,  of  which  ^600,000  was  said  to  be  return- 
ing interest  sufficient  to  prevent  it  being  a  burden  to 
the  taxpayer.  For  the  current  year  the  expenditure  is 
estimated  at  _^5,44i,ooo,  or  an  increase  of  ,^301, 000. 
The  cry  of  expansion  of  the  Empire  presents  possibili- 
ties of  honours  for  those  who  raise  it,  or  at  least  tele- 
grams of  congratulation  from  the  Colonial  Secretary, 
and  therefore  the  unfortunate  New  Zealanders  are 
called  upon  to  pay  ;^95,ooo  for  the  contingents  sent  to 
South  Africa,  and  other  unknown  sums  are  to  be  spent 
on  defence  forces  and  volunteers.  Other  matters,  such 
as  the  famine  in  India  and  the  Ottawa  fire,  which  also 
seriously  affect  the  welfare  of  the  Empire,  but 
which  do  not  present  the  same  opportunities  for 
drum-beating,  are  not  considered  worth  more  than 
^10,000  between  them,  while  .^5,300  is  thought  suf- 
ficient for  measures  of  public  health.  For  educational 
purposes  ,^462,000  is  provided,  and  the  land-jobbing 
propensities  of  the  Government  are  modestly  satisfied 
with  ^140,000.  In  spite  of  the  increase  in  expenditure, 
many  concessions  are  to  be  made.  The  Customs  duties 
are  to  be  reduced,  and  mining,  agriculture,  dairy,  and 
dredging  machinery,  engines,  and  boilers  are  to  be 
admitted  free,  and  preferential  duties  to  encourage 
trade  with  the  Mother  Country  are  advocated,  as  well 
as  reciprocity  treaties  with  America  and  Canada.  Then 
universal  penny  postage  is  to  be  established  on 
January  i  next,  although  it  involves  a  probable  loss  of 
_;^8o,ooo  per  annum,  and  concessions  in  freights  and 
passenger -tickets  equal  to  ;^7o,ooo  a-year  have  been 
made  by  the  Minister  of  Railways. 

We  have  always  maintained  that  these  financial 
methods  could  only  be  followed  so  long  as  New  Zealand 
was  able  to  borrow  freely,  and  this  budget  speech  is  no 
exception  to  the  rule.  More  rolling  stock  is  wanted  for 
the  railways,  money  is  wanted  for  the  development  of 
mines,  for  telegraphic  extensions  and  for  public  build- 
ings, and  the  treasurer  consequently  asks  for  authority 
to  raise  another  ;^i, 000,000  to  carry  him  on  until  Parlia- 
ment meets  again.  Of  this  ,^500,000  is  to  be  spent  on 
railway  extension,  ;^i5o,ooo  on  the  construction  of  roads 
in  the  back  blocks,  and  the  balance  is  to  be  devoted  to 
the  buying  of  land  for  settlements. 

The  Cape  Budget. 
From  the  cabled  summary  of  Sir  J.  Gordon-Sprigg's 
budget  statement  we  gather  that  the  past  financial  year 
has  closed  with  a  deficit  of  only  ;^69,ooo,  as  against  an 
estimated  deficit  of  ;^333,ooo.  This  has  been  effected, 
we  are  informed,  by  cutting  down  the  expenditure  in 
consequence  of  the  rejection  of  the  Income-tax  Bill, 
and   we    can    quite    conscientiously  congratulate    the 
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Ministry  on  their  comparatively  successful  desperate 
efforts  to  make  ends  meet.  Of  course  no  one  supposes 
that  the  budget  statement  presents  anything  like  the 
real  financial  position  of  the  colony,  but  we  must 
postpone  the  task  of  picking  holes  in  it  until  fuller 
information  is  available.  For  the  current  year  a  revenue 
of  ;^7,252,ooo  is  estimated,  and  an  expenditure  of 
;^7,225,ooo,  leaving  an  expected  surplus  of  ;^27,ooo. 
We  wish  they  may  get  it,  and  not  have  to  bother  about 
war  claims,  the  desolation  of  the  country,  the  ruin  of 
colonists,  and  trifles  of  that  sort.  With  regard  to  the 
trade  returns  exports  showed  afalling-off  of  ^1,176,000, 
but  the  value  of  diamonds  exported  was  ;^i,579,ooo 
less,  and  there  was  an  increase  in  other  products  of 
;^834,ooo,  to  which  copper  ore,  ostrich  feathers,  angora 
hair,  and  sheep-skins  contributed.  Imports  declined 
^^703, 000,  but  that  is  slurred  over  without  comment, 
and'  the  Premier,  good,  simple  soul  that  he  is,  perorated 
to  the  effect  that  after  the  war  the  country  would  enter 
upon  a  career  of  public  prosperity  exceeding  anything 
known  in  its  history.  What  a  line  thing  it  is  to  be 
blessed  with  such  a  sanguine  temperament  ! 

Railway  Strikes. 

One  we  have  already  upon  us — that  on  the  Taif  Vale 
Railway  ;  the  other  is  in  process  of  manufacture,  so  to 
say,  on  the  Great  Eastern  system.  This  latter  dispute 
may  yet  be  arranged  ;  it  depends  very  much  on  the 
directors  of  the  company.  They  have  had  before  them 
for  some  time  the  demands  of  the  men,  and  are  now 
considering  their  reply  ;  but  the  men  have  become 
suspicious  that  the  directors  mean  to  delay  their  answer 
until  the  excursion  season  is  practically  over,  and  so 
place  them  at  a  tactical  disadvantage,  if  we  may  use  a 
military  expression  which  seems  to  fit  the  position 
exactly.  Consequently,  the  men  have  made  a  demand 
that  a  date  shall  at  once  be  fixed  on  which  the  decision 
of  the  directors  shall  be  made  known.  The  demand 
does  seem  a  little  dictatorial,  but  the  point  is  not  one 
in  regard  to  which  prudent  and  sagacious  men  would 
care  to  precipitate  a  grave  crisis,  certain,  whoever  may 
win  in  the  end,  to  be  seriously  detrimental  to  the  interests 
of  the  shareholders  of  the  Great  Eastern  Company.  As 
to  the  Taff  Vale  dispute,  it  has  already  been  rushed 
into  an  active  state  of  warfare,  and  has  utterly  dislo- 
cated local  trade  and  industry,  and  must,  if  pro- 
longed, seriously  affect  the  commerce  of  the  whole 
country.  The  strike,  if  no  settlement  is  arrived  at 
soon,  must  also  isolate  the  I^hondda  Valley  coal- 
fields, and  thus,  while  creating  a  virtual  coal  famine, 
will  throw  idle  sixty  to  eighty  thousand  miners  who  can 
only  have  a  sympathetic  fellow-feeling  sort  of  interest 
in  the  quarrel.  The  men's  demands  had  relation  to 
wages  and  number  of  working  hours  ;  but  the  actual 
strife  broke  out  on  a  preliminary  point,  raised  before  the 
discussion  of  these  demands  was  entered  upon,  as  to 
the  presence  of  a  union  official  at  the  conference  which 
was  to  have  been  held  on  Saturday  last  between  the 
directors  and  their  servants.  The  directors  refused  to 
receive  the  official  in  question  on  the  ground  that  they 
could  not,  in  a  matter  of  this  sort,  recognise  any  but 
those  actually  in  their  employment.  The  men  were 
equally  obstinate  in  insisting  that  the  union  official 
should  be  present,  and  so  the  conference  broke  up 
without  having  reached  the  consideration  of  the  real 
questions  at  issue.  This  was  a  grievous  mistake — all 
the  more  so  in  that  exactly  the  same  point  was  raised  in 
the  Great  Eastern  dispute,  and  the  union  leaders  refused 
to  insist  upon  any  union  official  being  present  at  the  con- 
ferences merely  as  a  union  official.  In  the  Talif  Vale 
case  there  has  been  a  great  deal  of  senseless  punctilio 
on  this  point.  It  is  surely  monstrous  that  the  trade  of 
an  important  district  should  be  thrown  into  confusion, 
that  enormous  loss,  perhaps  aiin,  should  be  inflicted 
on  individuals  because  the  parties  to  a  quarrel 
of  this  kind  refused  to  agree  as  to  the  presence 
or  absence  of  a  particular  person  at  a  con- 
ference on  the  subjects  at  issue.  Where  is  the  use 
of  this  sort  of  aimless  bickering  ?  The  directors  seem 
afraid  that  if  they  recognised  the  official  in  question 


they  would  risk  letting  the  management  of  the  railway- 
slip  out  of  their  hands  ;  while  the  men  seem  to  regard 
their  assent  to  his  absence  as  a  step  towards  the  destruc- 
tion of  their  union.  Both  contentions  are  ridiculous^ 
especially  considering  the  magnitude  of  the  general 
interests  at  stake.  Mr,  Ritchie,  as  President  of  the 
Board  of  Trade,  has  been  appealed  to  to  attempt  a 
settlement  of  the  dispute  under  the  Conciliation  Act. 
We  sincerely  hope  he  will  be  successful  ;  but  as  the 
powers  under  this  Act  are  very  elusive,  we  cannot  say 
that  we  have  much  hope  of  a  peaceful  result.  Mr. 
Ritchie  has  so  far  failed  on  one  point — that  of  the 
reinstatement  of  the  signalman  Ewington,  who,  having 
been  superseded  in  his  post  in  consequence  of  prolonged 
illness,  refuses  to  accept  any  other.  There  may  be  suffi- 
cient reasons  for  this  obstinacy,  but  they  do  not  appear 
on  the  surface. 

English  Sewixg  Cotton  Report. 
It  is  not  very  encouraging  for  the  success  of  th? 
various  "  combines "  which  have  had  so  much  vogue 
during  the  past  two  or  three  years  that  at  a  time  of 
exceptional  trade  activity  and  general  prosperity  this 
company  shows  a  reduction  of  nearly  40  per  cent,  in  its 
net  profits,  and  has  to  reduce  its  dividend  from  8f  to  7J. 
per  cent.  That  is  not  a  very  brilliant  performance  for  a 
company  whose  shares  were  rushed  up  to  a  premium  of 
nearly  150  per  cent,  last  year,  and  the  position  may 
very  well  be  worse  than  it  seems,  for  the  accounts  are 
so  muddled  and  incomplete  that  it  is  impossible  tck 
discover  the  actual  trading  results  of  the  combination. 
All  we  know  is  that  for  the  year  ending  March  31,  1899, 
the  profits,  including  dividends,  interest,  and  profits  on 
the  resale  of  shares,  and  on  the  formation  of  the 
American  Thread  Company,  amounted  to  ;^i78,502^r 
while  for  the  year  to  March  31  last  the  profits,  including 
dividends  and  interest,  were  _;^i09,i65.  It  may  be  that 
the  trading  profits  for  the  past  year  have  been  greater 
than  those  for  the  former  period,  but  as  the  statement  is 
purposely  couched  in  such  terms  as  to  withhold  infor- 
mation on  the  point  it  may  perhaps  be  safe  to  doubt  it. 
Then,  again,  a  great  deal  is  made  of  the  fact  that  the 
reserve  fund  has  been  raised  to  ;^200,ooo,  but  on 
examining  the  figures  closely  we  find  that  only  ;^i,3io 
of  this  has  come  out  of  trading  profits,  the  rest  being, 
made  up  of  premiums  on  share-jobbing  transactions. 
It  would  have  been  desirable  to  get  some  particulars 
about  the  dispute  with  Coats,  which  at  one  time  threat- 
ened a  rupture  with  that  powerful  combination,  and 
the  effect  of  the  compromise  that  was  finally  arrived 
at,  but  we  suppose  that  would  be  expecting  far  too  much 
of  this  very  secretive  company. 

Bedstead  Alliance  Collapse. 
Since  we  gave  some  particulars  about  the  history  of 
this  curious  development  of  bastard  co-operative 
economics  several  additional  firms  have  seceded  from 
the  combination,  and  "  my  system, "  which  Mr.  E.  J, 
Smith  was  so  proud  of,  is  dead  and  discredited 
beyond  hope  of  resuscitation.  Every  one  of  the 
principles  on  which  it  was  established  has  had  to  be 
abandoned,  and  although  a  remnant  of  the  members 
hold  together  for  the  purpose  of  paying  Mr.  Smith 
his  salary,  and  making  some  sort  of  terms  with 
their  men,  the  association  has  for  all  practical 
purposes  ceased  to  exist.  Some  months  ago  it 
raised  its  price  lists  15  per  cent,  all  round  on  the  ground 
that  the  increased  cost  of  materials  rendered  this 
advance  imperative,  and  as  the  gospel  of  the  combina- 
tion was  the  maintenance  of  remunerative  prices,  the 
step  was  doubtless  called  for  by  members  who  were 
being  bled  to  death  by  contributions  to  strike  funds  and 
other  subsidies  of  which  no  account  is  ever  rendered. 
But  as  one  firm  after  another  left  the  association,  first 
this  15  per  cent,  advance  was  withdrawn,  and  now  all 
price  lists  are  abandoned,  the  makers  being  left  to  get 
what  they  can  for  their  wares. 

After  the  question  of  prices  came  the  even  more 
knotty  problem  of  strike  pay  and  workmen's  bonuses. 
One   of  Mr.   Smith's  grandest  achievements  was  the 
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promise  that  workmen  withdrawn  from  the  shops  of 
any  firm  who  left  the  association  would  be  maintained 
on  full  pay  so  long  as  they  were  on  strike,  but  this  has 
recently  become  much  too  severe  a  strain  for  the  re- 
maining members  to  stand,  and  some  new  arrangement 
has  become  necessar\-.  Naturally  the  men  who  were 
taken  away  from  their  work  without  having  any 
quarrel  with  their  employers  expect  the  association 
to  fulfil  its  engagements,  but  the  subject  was  dis- 
cussed at  a  recent  meeting  and  "  referred  back  to 
a  committee."  As  to  the  bonus  on  wages,  this 
has  been  reduced  from  40  per  cent,  to  25  per  cent., 
so  that  altogether  the  men  are  not  feeling  quite 
so  much  admiration  for  Mr.  Smith  and  his  methods  as 
they  once  did.  However,  he  has  still  a  few  faithful 
followers  who  think  that  it  may  still  be  possible  to  re- 
organise the  Alliance  on  new  lines,  and  a  meeting  was 
held  in  Birmingham  this  week  to  consider  the  subject. 
It  was  fairly  well  attended,  but  the  results  were  not 
altogether  encouraging,  and  it  was  finally  decided  to 
adjourn  for  a  month  in  order  that  members  of  the  trade 
who  were  invited  but  who  were  not  present  might  be 
"  back  from  their  holidays."  Whatever  may  come  of 
this  new  move  it  is  pretty  certain  that  nothing  will  be 
done  without  in  the  first  place  getting  rid  of  Mr.  Smith 
and  all  his  ways,  as  he  and  his  "  system  "  are  the  main  if 
not  the  only  obstacles  to  a  resumption  of  business-like 
harmony  among  the  various  makers  interested. 

Foreign'  Lo.axs  in  Default. 
We  extract  the  following  table  from  the  report  of  the 
Council  of  Foreign  Bondholders  for  the  year  1899-1900, 
just  issued.  It  gives  particulars  of  the  various  loans 
issued  in  this  market  which  are  now  in  default,  and 
it  will  be  seen  that  the  principal  outstanding  is 
40J  millions,  while  the  arrears  of  interest  amount  to 
just  over  25  millions.  We  wonder  how  much  of 
this  large  sum  which  has  been  sunk  in  Central 
and  South  America  will  ever  be  recovered  !  We 
may  mention  that  the  corresponding  figures  last 
year  were  ^39,119,552  and  ^25,093,026  respectively, 
but  a  settlement  of  the  Rosario  loans  is  now  under 
consideration  and  something  should  come  of  that  before 
long.  The  Council's  report  otherwise  contains  little  of 
fresh  interest  except  particulars  of  changes  in  its  per- 
sonnel. The  Right  Hon.  W.  Lidderdale  having 
resigned  the  presidency  of  the  Council,  the  Right  Hon. 
Lord  Avebury  has  been  induced  to  accept  the  oftice  for 
the  current  year. 

Approximate  Approximate 

States.  Principal  Outstanding.         Interest  Arrears. 

Argentine  Municipal  Loans  £2,241,900  ;fi, 263,006 

Argentine  Provincial  Cedulas  16,800,846'  — 

Columbia   2,700,000  47,250 

Former  Confederate  States   2,418,800  5926,060 

Guatemala 1,482,800  29,656 

Honduras  5-398,570  12,899,688 

Louisiana  (Certificates)  184,432  — 

Mississippi    1,400,000  4,403,000 

Venezuela... 4.587.900  431,925 

West  Virginia 3,047,874  — 


Total ^40,263,122    P5,coo,585 

Including  interest,  &c.,  in  arrears. 

Peter  Schoenhofen  Brewixg  Company. 
At  the  extraordinary  general  meeting  of  this  company 
the  other  day  the  resolution  for  voluntary  liquidation 
was  confirmed,  thanks  largely  to  the  voting  power  held 
by  the  representative  of  the  Equitable  Trust  Company 
of  Chicago,  who  at  the  outset  bragged  that  he  CDm- 
manded  29,317  shares,  whereas  the  opposition  could 
only  muster  2,849  shares  at  the  meeting  last  month. 
It  IS  just  possible,  however,  that  the  very  Equitable 
Trust  Company  will  not  have  niatterr  all  their  own  way, 
as  we  notice  that  Mr.  Justice  Farwell  has  appointed  a 
receiver  on  behalf  of  the  debenture-holders,  although 
counsel  for  the  Trust  Company  stated  that  rather  than 
have  such  an  appointment  made  they  were  prepared  to 
pay  off  the  plaintiffs  at  once.  This  display  of  anxiety 
to  keep  matters  entirely  in  their  own  hands  is  in  itself 
suspicious,  to  say  the  least  of  it  ;  but  we  know  enough 
of  the  history  of  the  company  to  be  little  surprised  at 


anything  the  controlling  group  might  choose  or  attempt 
to  do,  and  we  can  only  hope  that  the  share  and  deben- 
ture holders  here  will  be  sufficiently  alive  to  their  own 
interests  to  fight  strenuously  for  better  treatment  than 
the  Trust  people  would  be  willing  to  accord  them. 

The  company  was  registered  in  1889  with  a  capital 
of  ;^20o,ooo  ordinary,  and  ;^20o,ooo  7  per  cent,  pre- 
ference, shares,  and  jf2 17,000  debentures.  Of  these 
amounts  only  ;^i3,84o  ordinary,  ^13,700  preference,  and 
,^13,700  debentures  were  allotted  to  the  public,  but 
a  certain  not  very  respectable  paper  laid  itself  out  to 
puff  the  concern,  and  as  the  venders  guaranteed  11  per 
cent,  dividends  for  three  years  a  great  many  more 
shares  were  peddled  off  on  the  public  at  considerable 
premiums.  The  year  after  the  vendors'  guarantee 
expired  7I  per  cent,  was  paid  on  the  ordinary,  but  since 
then  (1892-93)  nothing  further  has  been  distributed,  and 
the  preference  dividend  has  been  in  arrears  since 
1897-98.  Now  the  vendors  want  the  property  back, 
and  as  they  have  doubtless  been  purchasing  shares  at 
rubbish  prices,  they  can  apparently  do  pretty  much  as 
they  like.  As  an  act  of  great  generosity  they  have 
offered  the  ordinary  shareholders  los.  per  ;^io  share, 
and  they  promise  to  treat  the  preference-holders 
equally  handsomely.  This  is  certainly  better  than  the 
original  proposal  which  was  simply  to  wipe  out  the 
shareholders  altogether,  but  it  is  still  far  from  satis- 
factory, and  we  should  like  very  well  if  it  were  possible 
to  bring  the  principal  culprits  to  book. 

Clifford,  Hawes,  &   Co. 

Another  of  these  preposterous  group-shop  ventures 
has  gone  wrong,  and  we  are  not  surprised.  The  report 
of  this  company  for  the  year  ended  April  30  last  has 
only  just  made  its  appearance,  but  a  study  of  its  con- 
tents sufficiently  explains  the  delay.  When  the  pro- 
spectus was  issued  four  years  ago  headed  "  A  Sound 
Home  Investment,"  to  take  over  twenty-six  grocers' 
shops  in  various  parts  of  London,  the  average,  profits 
were  estimated  at  _^8,7oo,  and  for  the  three  years  1893, 
1894.  and  1895  they  were  given  as  .^7,315,  ;^7,87r,  and 
,^8,765  respectively.  The  ordinary  received  one  divi- 
dend of  7  per  cent,  for  the  twelve  months  ending  June, 
1897,  but  for  the  next  two  years  only  the  preference 
dividend  was  paid,  and  at  April  30,  1899,  the  magnifi- 
cent sum  of  ^124  remained  to  be  carried  forward.  For 
the  past  year,  however,  even  these  poor  results  are  not 
maintained,  and  the  accounts  show  a  net  loss  of  ;^3,930. 
More  than  half  of  this,  it  is  stated,  was  sustained  in 
respect  of  certain  non-paying  branches  which  have 
since  been  disposed  of  either  by  sale  or  by  reletting  the 
premises,  while  as  to  the  remainder  (,^1,744)  we  are 
told  that  most  of  it  occurred  in  the  first  six  months,  and 
that  considerably  improved  results  have  been  shown 
recently. 

To  remedy  the  unsatisfactory  state  of  affairs  the 
directors  have  appointed  a  general  manager  to  co- 
operate with  Mr.  Clifford,  the  managing  director, 
and  a  new  inspector  of  branches  has  also  been  engaged, 
but  where  the  economy  of  this  arrangement  comes  in 
we  fail  to  see.  However,  if  the  gentlemen  in  question 
are  properly  qualified  and  competent,  they  may  do 
something  to  improve  the  company's  business,  much  of 
which  has,  we  believe,  been  lost  by  bad  management 
and  by  selling  an  inferior  quality  of  goods,  so  that 
branches  which  were  prosperous  concerns  under  private 
ownership  have  become  failures  in  the  hands  of  the 
company.  The  directors  have  agreed  to  surrender  a 
certain  number  of  shares  in  order  to  make  good  about 
half  the  loss,  and  are  negotiating  to  have  the  balance 
made  up  ;  but  before  the  coinpany  can  be  put  on  a 
solid  footing  much  more  drastic  measures  will  have  to 
be  adopted.  It  will  be  necessary  to  get  rid  of  such 
"  assets  "  as  preliminary  expenses  (^1,246),  and  a  large 
part  of  the  goodwill  (^21,508)  must  be  ornamental 
rather  than  useful,  while  a  ready-money  concern  with 
only  ;^3i8  of  cash  in  the  bank  and  in  hand  is  suggestive 
of  hopeless  poverty  in  working  capital.  Perhaps  it 
would  be  best  if  the  shareholders  decided  to  wind  up 
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the  concern  and   have  done  with  it 
probably  be  smaller  in  the  long  run. 


their  loss  would 


Beira  Raiiavay  Conversion  Scheme. 

Now  that  the  widening  of  the  lines  of  the  Beira  and 
Beira  Junction  Railways  has  been  completed  and  the  two 
companies  are  being  worked  as  one  system,  a  scheme 
has  been  formulated  to  provide  for  the  resumption  of 
interest  payments  on  the  debentures  of  both  concerns. 
Briefly  put,  holders  are  asked  to  split  their  securities 
and  accept  in  exchange  new  4^  per  cent,  debentures 
charged  over  the  whole  railway  to  Umtali  and  6  per  cent, 
income  debenture  stock.  The  Beira  Company  has  created 
a  new  issue  of  4i  per  cent,  debentures  for  _^i, 100,000, 
and  6  per  cent,  income  debenture  stock  for  _^"6i3, 125,  and 
holders  of  the  "  A,"  "  B,"  and  "  C  "  debentures  of  the 
Beira  Company  are  to  receive  ;^832,50o  of  the  deben- 
tures and  ;^475,625  of  the  stock,  while  the  Beira 
Junction  debenture-holders  get  ^^150,000  and  ^137,500 
respectively.  This  arrangement  gives  in  exchange  for 
each  ;^ioo  in  the  latter  company  j6o  of  the  debentures 
and  _^55  of  the  stock,  proportions  which  will  yield  the 
same  interest,  provided,  of  course,  the  company  earns 
sufficient  to  meet  the  full  return  on  the  income  deben- 
ture stock.  A  further  inducement  to  make  this  exchange 
is  held  out  in  the  shape  of  a  sinking  fund  of  J  per  cent, 
per  annum,  which  is  to  be  provided  out  of  net  protits 
before  any  dividend  is  paid  upon  the  junior  securities. 

The  Austrian  Empire. 
There  was  something  pathetic  in  the  recent  cele- 
bration of  the  seventieth  birthday  of  the  Austrian 
Emperor,  for  he,  now  a  septuagenarian,  a  man  who  has 
ruled  for  over  fifty  years  in  storm  and  stress,  with  much 
to  discourage  and  little  to  encourage  him,  is  practically 
the  only  force  that  can  keep  the  Empire  together.  The 
European  Powers,  or  some  of  them,  who  congratulated 
his  Majesty  on  this  auspicious  occasion  have  probably 
settled  in  their  own  minds  how  much  and  what  portion 
of  the  disjointed  Empire  they  will  try  to  secure  when 
the  inevitable,  or  apparently  inevitable,  disintegration 
begins.  The  heir  to  the  throne  may  develop  unex- 
pected strength,  and  so  postpone  the  evil  day  for  a 
time  ;  but  the  delay  can  only  be  temporary.  Neither 
with  a  Parliament,  nor  without  it,  are  the  discordant 
elements  in  Austria  capable  of  coalescing.  Her 
politicians  are  fanatics  without  a  thought  of  compromise. 
It  is  a  thing  of  which  they  have  no  comprehension. 
They  must  have  their  own  way  or  nothing.  We  may 
understand  the  chagrin  of  the  Germans  at  the  threatened 
loss  of  their  dominant  and  domineering  share  in  the 
ruling  of  the  limpire,  and  we  can  understand  the 
resentment  felt  by  the  Czechs  at  having  been  so  long 
trodden  on  by  the  Germans  ;  but  we  fail  to  understand 
why  both  should  so  obstinately  insist  upon  the  destruction 
of  the  Empire  rather  than  give  up  one  jot  or  tittle  of 
their  pretensions.  But  so  it  is.  There  seems  no  help 
for  it.  The  Emperor  Francis  Joseph  is  an  autocrat 
inalgrc  lui.  He  wishes  to  be  a  Constitutional  Monarch, 
but  his  subjects  will  not  have  it.  They  elect  members 
to  the  Keichsrath  and  the  members  attend  it,  but  only 
to  fight  and  scratch  each  other.  It  is  apparently  a  case 
of  the  Kilkenny  cats  over  again,  the  fighting  and 
scratching  only  being  to  some  extent  interrupted  when 
the  patient  Emperor  takes  on  himself  the  burden  of 
rule  through  the  loophole  left  him  in  the  Constitution. 
In  one  way,  no  doubt,  it  is  an  indirect  benefit  for  the 
Empire,  as  it  has  forced  the  Government  to  abstain  from 
entering  on  the  wild  career  of  land-grabbing  which  has 
so  badly  infected  European  Governments  recently. 
Austria  has  had  little  or  nothing  to  say  in  connection 
with  the  Chinese  crisis.  She  has  no  colonies  to  fight 
for  or  in  as  we  are  doing  in  South  Africa.  But  what 
of  that  if  only  one  now  brief  life  stands  between  the 
Empire  and  anarchy  ? 

If  any  one  wishes  evidence  of  the  pernicious  influence 
which  vicious  political  dissension  exercises  on  a  country 
let  him  study  the  recently-published  report  of  our 
Consul-General  in  Vienna  on  last  year's  trading  in 
Austria-Hungary.     It  is  checking  and  thwarting  industry 


on  every  hand.  No  doubt  Austria  did  share  in  the 
abounding  prosperity  of  1899,  but  to  an  extent  much 
more  limited  than  it  ought  to  have  been.  Contrast  her 
progress  with  that  of  Germany.  There  is  very  little 
difference  in  the  population  of  the  two  countries,  but 
what  a  difference  in  the  peoples  !  German  trade  is — too 
rapidly  as  some  think — expanding  in  every  direction  ; 
Austrian  commerce  is  almost  at  a  standstill.  No  wonder 
that  Austrian  commercial  men  look  to  the  future  with 
grave  anxiety.  They  have  serious  grounds  for  their 
fears.  As  we  have  said,  however,  Austrian  trade,  in  spite 
of  mischievous  political  dissension,  did  show  some 
improvement  last  year.  There  was  certainly  a  decline 
in  the  value  of  imports  of  _;^2,459,ooo — ^65,858,000 
against  ;^68, 317,000 — but  that  was  more  than  accounted 
forbythe  shrinkage  in  the  imports  of  provisions  and  bread 
stuffs,  which  only  indicated  that  an  abundant  harvest  had 
made  the  country  comparatively  independent  of  extra- 
neous aid  in  this  direction.  It  showed  an  addition  to 
the  wealth  of  the  nation.  Then  another  hopeful  sign 
was  the  increased  imports  of  raw  materials  for  agricul- 
tural and  industrial  purposes.  The  gain  in  this  respect 
amounted  to  ;^i,70o.ooo.  There  was  an  increase  in  the 
value  of  the  wool  imports  to  the  extent  of  _^i, 220,000, 
but  this  was  due  more  to  inflated  prices  than  to  in- 
creased trade,  and  therefore  not  a  thing  to  boast  of. 
The  importation  of  silk  increased  to  the  amount  of 
,^387,000,  but  cotton  and  jute  fell  off,  as  did  the  im- 
ports of  iron.  On  the  other  hand,  the  exports  showed 
an  increase  of  ;^  10,067,000 — a  comparatively  small 
amount  for  a  country  like  Austria,  yet  we  may  regard  it 
as  considerable  taking  all  the  circumstances  into  account. 
Among  the  articles  exported  grain  gave  an  increase 
of  ^775,000,  fruit  one  of  ;^840,ooo,  cattle  ^^568,000,  and 
draught  animals  ;^3 19,000.  Then  the  increase  in  the 
exports  of  raw  sugar  amounted  to  _^i,628,ooo,  the  total 
output  being  the  biggest  yet  known  ;  but  as  the  export 
of  this  article  cost  the  taxpayers  in  bounties  some 
^750,000  the  country  lost  heavily  by  the  transaction, 
however  pleasant  it  may  have  been  to  individual 
growers.  Increased  quantities  of  British  wool,  woollen 
yarns  and  goods,  iron  and  hardware  were  taken  by 
Austria,  though  they  took  less  of  our  cotton  yarns 
and  chemical  substances.  In  the  exports  to  Great 
Britain  by  far  the  largest  increase  was  in  sugar, 
1,000,000  cwt.  There  was  also 
the  export  of  silk  and  silk  goods 
as  well  as  in  glass  and  glass- 
was   a  falling-off  in    barley  and  malt 


amounting     to 
an    increase    in 
to    this     country 
ware,  but   there 


and  in  eggs.  Austria  also  did  a  fair  trade  with  British 
colonies.  Various  efforts  are  being  made  by  the  Govern- 
ment to  extend  Austrian  trade  and  commerce — such  as  the 
sending  of  young  men  to  foreign  countries  to  study  the 
economic  conditions  prevailing  in  these — and  good  may 
result  from  their  efforts.  But  the  first  necessity  for 
Austrian  industrial  progress  is  political  quiet  at  home, 
and  that  at  present  seems  very  far-off  indeed. 

American  E.xpansion  and  Trade. 

So  far  the  United  States  appear  to  have  been  very 
fortunate  in  their  experience  of  increased  trade  with  the 
possessions  which  they  have  recently  acquired  beyond 
seas,  and  doubtless  this  fact  will  be  brought  very 
prominently  before  the  electors  at  the  forthcoming 
Presidential  election.  The  following  table  shows  the 
value  of  exports  from  the  United  States  to  the  countries 
named  in  each  of  the  past  three  fiscal  years  (ending 
June  30),  and  it  will  be  seen  that  Yankee  traders  have 
made  good  use  of  their  opportunities  in  developing 
commercial  relations  with  their  new  colonies  : — 


Exports  to                    1            1898. 

1899. 

19c  0. 

Cuba.... 

Dols. 

9.561.656 

1.505.946 

5.907.155 

127,804 

39.982 

4,070 

Dols. 

18,616,377 

2,685,848 

9305,470 

404.193 

Dols. 

26,513,613 

4,<>40,4U 

Hawaiian  Islands  

11.509.449 

Philippines    

2,640  449 

146,267 

13.247 

Total 

17,146,613 

31.075,293 

47^463,155 

^38 
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The  total  increase  since  1898  represents  a  gain  of 
about  275  per  cent.,  and  it  is  probably  fair  to  assume 
that  the  movement  has  not  much  more  than  begun  as 
yet.  Trade  with  the  Philippines,  for  instance,  must  be 
a  mere  fraction  of  what  it  will  become  under  more 
settled  conditions,  and  the  Cuban  trade  also  should  be 
capable  of  almost  indefinite  expansion.  On  the  other 
hand,  however,  it  may  be  pointed  out  that  the  com- 
parison is  with  the  year  of  the  Spanish-American  war, 
when  trade  was  completely  disorganised,  and  that  since 
then  a  considerable  portion  of  the  business  may  have 
been  of  an  exceptional  and  temporary  rather  than  per- 
manent nature.  At  the  same  time,  a  sufficiently  strong 
case  can  be  made  out  of  the  figures  to  justify  the 
McKinley  policy,  and  provide  Republican  candidates 
■with  a  very  plausible  election  cry. 

Copper   Prospects. 
The  American  manipulators,  who  have  been  during 
■the   past   two   years   heaping   heavy   burdens  on  their 
shoulders  in  the  shape  of  big  stocks  of  copper  bought  at 
high  prices,  are  apparently  about  to  reap  their  reward. 
The  trade  demand  for  copper  is  increasing,  and  likely  to 
•increase   still  further.     Prices,  which  have  not  moved 
much   yet — indeed,  this  week  they  have   rather    gone 
down  than  up — are  bound  to  follow.     Xo  doubt  the 
Americans  of  the  Amalgamated  interest  will  give  their 
best  assistance  to  the  upward   movement  ;  but  in  course 
of  time  they  will  also  probably  get  rid  of  some  part  of 
those  piled-up  stocks  which  they  have  been  industriously 
■  collecting  during  those  two  years  past.     Last  year  the 
consumers  left    the    "cornering''    speculators  severely 
alone  to  gather  in  their  costly  stocks,  letting  their  own 
— that   is,   the   consumers'   stocks — run  somewhat  low. 
JBut  the  trade  is  expanding,  the  consumptive  demand  is 
increasing,  and,  to  all  appearance,  the  piratical  manipu- 
lators may  have  a  better  market  for  their  accumulated 
•stores  of  the  metal   than  was  [anticipated,  as  well  as  a 
larger  field  for  the  exercise  of  their  peculiar  faculties. 
The   signs   of   this   are   numerous   and   various.      The 
Government  has  for  some  time  been  a  large  purchaser 
of  copper  ;  it  is  wanted  for  the  manufacture  of  ammuni- 
tion.    Another  "  advantage  "  of  the  war,  shall  we  say  ? 
This  in  itself  would  not  account  for  the  present  increase 
in    the    consumptive     demand,     nor    would    it    have 
affected   prices    more    than    temporarily.      But    there 
are  other  demands.       The  application  of  electric  trac- 
;tion  and  power  is  developing  rapidly  in    England,  the 
success  of  the  "  twopenny  tube  "  giving  some  impetus 
to  the  development.     Then  there  is  the  laying  of  addi- 
tional cables,  the   Pacific  alone,  it  is  estimated,  being 
likely  to  require  about  4,000  tons  of  copper,  and  for  the 
manufacture  of  sulphate  of  copper  about  5,000  tons  will 
■be  needed.     But  it  is  not  in  England  alone  that  the 
demand  has  been  and  is  increasing.     It  has  been  grow- 
ing also  in  France  and  Germany.     France  during  the 
■six  months  has  consumed  24,967  tons,  against   19,515 
tons  last  year,  and  22,215  tons  in  1898  ;  while  Germany 
has  used  39,696  tons,  against  31,662  and  about  33,000 
tons.     In  the  same  periods  England  consumed  36,474 
•tons,  against  21,787  last  year,  and  33,447  in   1868.     In 
all  these  cases  the  consumption  was  last  year  compara- 
tively  small    in    consequence    of     the    hand-to-mouth 
system   to   which   the   consumers  were   forced   by  the 
action  of  the  American  Amalgamated  interest.      Italy, 
Austria,  and  Russia  have  about  doubled  their  consump- 
tion in  the  first  half  of  this  year.     There  has  thus  been 
an  increase  all  round,  and  the  question  is  whether  the 
augmentation  in  production  is  sufficient  to  meet  the  aug- 
mented demand.      It    seems  doubtful,  though   we    do 
not     know    that    it    is    the     self-evident     proposition 
which    many     have    pronounced     -t.      But    American 
stocks    have    been    considerably   reduced,  prices    are 
steadily  hardening  there,  and  we  have    been  warned 
to  expect  fewer  shipments  thence.     It  is  quite  possible 
also   that    the    big    mining   companies   of   the  United 
States    have    not    added    to    their  output    so  greatly 
as    they    might,     and     we     may    be     sure    that    the 
Amalgamated    interest,    so    far    as    its    influence    ex- 
pended,   did    not    greatly  favour  increase    of   produc- 


tion. It  will  not  now,  nor  probably  will  the  larger 
companies  until  prices  have  risen  further  than  at  pre- 
sent. But  however  the  supply  may  stand  in  relation  to 
the  demand,  it  seems  certain  that  prices  will  be 
augmented  to  a  considerable  extent.  Even  if  the 
supply  were  to  prove  about  sufficient  to  meet  the  new 
demand  the  Amalgamated  manipulators,  who  have 
never  altogether  lost  their  strong  grip  on  our  market, 
would  see  to  it  that  prices  went  sufficiently  high  to  suit 
their  purposes.  The  new  demand  will  greatly  facilitate 
their  operations. 

The  Indian  Famine. 

For  once  the  Viceroy  reports  a  decrease  in  the 
number  of  starving  Indians  engaged  on  the  relief  works. 
On  August  14  there  were  6,149,000  ;  on  the  20th,  the 
date  of  the  latest  report,  there  were  5,688,000 — a 
diminution  of  361,000.  But,  as,  usual  the  Bombay 
returns  are  incomplete  ;  and,  while  the  total  number 
employed  on  the  relief  works  is  rather  less,  many  more 
have  been  in  receipt  of  gratuitous  relief  in  free  kitchens. 
Even  this  fact,  however,  indicating  as  it  does  the  help- 
less condition  of  the  labourer  and  the  still  slight 
demand  for  his  services,  does  not  trouble  the  agreeable 
optimism  of  the  Viceroy.  The  necessity  for  this 
gratuitous  relief,  he  assures  us,  will  "  shortly  disappear." 
Has  there  not  been  a  heavy  and  general  rainfall  in 
"most"  of  the  affected  districts?  The  crops,  if  back- 
ward, promise  well  in  the  Central  Provinces  and  in  Berar, 
while  sowings  are  being  actively  prosecuted  elsewhere, 
and  the  position  in  three  Central  Provinces  is  said  to  have 
greatly  improved.  It  is  satisfactory  to  hear  of  improve- 
ment anywhere,  things  having  recently  gone  so  steadily 
to  the  bad  there.  But,  after  all,  the  improvement  is  not 
so  very  much,  and  will  furnish  but  little,  if  any,  help  in 
recuperating  India.  This  is  no  time  to  slacken  in 
assisting  the  terribly  overburdened  Hindoo.  All  that 
public  subscriptions  can  do  will  not  set  him  on  his  feet. 
That  can  only  be  done  by  a  radical  change  in  the 
methods  of  Indian  administration,  by  financial  aid  from 
Government,  and  an  easing  of  the  enormous  burden  of 
taxation.  Then  look  at  this  week's  cholera  returns.  A 
discreet  silence  is  preserved  as  to  the  spread  of  the 
epidemic  among  our  troops  ;  but  of  5,686  cases  in  the 
famine-stricken  districts  of  Bombay  no  fewer  than  3,704 
proved  fatal,  while  in  the  native  states  there  have  been 
6,947  patients  and  4,935  deaths.     Unhappy  India  ! 

Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  cattle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 

List  of  Subscriptioxs. 

Amount  acknowledged  last  week ^^830    9    7 

Miss  B.  J.  Reeve  (per  "  India"!  third  contribution...        500 

Mrs.  Trimenheere         100 

E.  0 10    o    o 


Total  to  date 


..  ;^846    9    7 


Lord  Roberts  and  the  War. 

If  we  may  judge  from  his  new  proclamation  and  his 
latest  despatch.  Lord  Roberts  does  not  seem  quite 
satisfied  with  the  progress  of  the  South  African  war. 
There  is  a  distinct  note  of  impatience  in  the  procla- 
mation. Leniency  has  been  tried  and  has  failed,  it  says, 
and  now  more  barbarous  methods  are  to  be  tried.  As 
the  Boers,  contrary  to  the  hopes  of  the  Government, 
showed  no  great  eagerness  to  surrender,  an  effort  is  to 
be  made  to  dragoon  them  into  it  by  force.  The  whole 
population  of  the  two  Republics,  whether  combatants  or 
non-combatants,  with  the  exception  of  the  few  who 
have  taken  the  oath  of  neutrality  and  kept  it,  are  to  be 
placed  under  military  law.  They  may  be  imprisoned, 
fined,  or  deported — will    the  Gold  Coast    be  chosen 
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after  Ceylon  ? — unless  they  become  the  humble  ser\Mnts 
and  enthusiastic  spies  of  the  army.  This  may  be  all 
right  from  the  military  ofiicer's  point  of  view,  but  what 
of  the  future  ?  Are  we  to  give  no  heed  to  the  effect  of 
such  a  proclamation,  not  only  on  the  revolting  Boers, 
but  on  the  Afrikanders  ?  How  can  such  a  drastic 
measure  conduce  to  that  concord  which  even  Minister- 
ialists profess  to  expect  to  exist  between  the  two  races  ? 
Probably,  however,  the  proclamation  is  as  much  an 
electioneering  device  as  anything  else.  Ministers  wish 
to  have  the  General  Election  in  October  ;  but  unless 
the  war  is  concluded  before  then  it  is  doubtful  if  even 
the  present  Government  would  risk  it.  The  proclama- 
tion may  therefore  have  been  issued  in  the  hope  of 
hurrying  events.  It  is  a  vain  hope ;  but  then  any- 
thing is  good  enough  for  those  shifty  Boers,  who 
refuse  to  know  when  they  are  beaten,  and  persist  in 
lighting  even  when  violent  Jingoes  are  getting  tired  of 
the  war.  In  his  despatch  Lord  Roberts  is  concerned 
about  giving  as  much  consolation  to  the  friends  of  the 
Government  as  he  possibly  can.  See  how  our  generals 
are  closing  in  on  the  small  remaining  force  of  burghers, 
he  seems  to  say.  How  can  they  avoid  being  beaten 
with  such  numbers  of  our  troops  surrounding  them  ? 
Then  as  to  the  redoubtable  De  Wet,  have  not  his 
followers  been  reduced  to  a  miserable  array  of  some 
three  hundred  ?  He  can  d(5  nothing  with  these,  and  is 
sure  to  be  captured  by  the  first  English  party  that  meets 
him.  We  shall  see.  He  has  at  least  apparently  been 
able  to  replenish  his  store  of  ammunition  and  to  secure 
fresh  horses,  which  is  more  than  our  army  can  always 
do,  and  it  will  be  surprising  indeed  if  we  do  not  soon 
hear  of  him  again — and  not  as  a  prisoner. 

Will  the  Dephessiox  ix  Iron  Last  ? 
Sir  Benjamin  Hingley  and  the  members  of  the  Consul- 
tative Council  of  the  National  Federation  of  Unmarked 
Bar  Iron  Associations  do  not  seem  to  think  so.  Sir 
Benjamin  was  especially  hopeful  in  his  remarks  at  the 
meeting  of  the  Council  at  Birmingham  on  Wednesday, 
insisting  that  the  depression  was  bound  to  pass  away 
because  the  requirements  of  the  world  in  iron  and  steel 
would  increase.  No  doubt,  but  how  long  will  it  be 
before  this  increase  comes  ?  He  was  of  opinion,  too, 
that  the  waning  "  boom  "  would  have  continued  had  the 
price  of  unmarked  bars  not  exceeded  ;^8  or  ;^g  and 
marked  bars  Xio.  Very  possibly  ;  but  who  can  be  wise 
in  a  rising  market  or  other  than  timid  in  a  falling  one  ? 
The  inflated  prices,  he  urged,  had  opened  the  door  for 
American  competition.  Partly  perhaps  ;  but  there  was 
little  word  of  sending  American  steel  here  until  the 
''  boom "  in  the  United  States  had  itself  collapsed, 
and  the  manufacturers  there  had  to  look  about  for 
other  outlets  for  their  goods.  This  Transatlantic 
competition  is  not  as  yet  overpowering,  but  it 
will  certainly  increase  if  the  manufacturers  here 
maintain  the  present  range  of  prices,  though  we 
certainly  think  it  will  be  some  considerable  time  before 
the  American  ironmasters  will  be  able  to  command  the 
trade  of  the  world.  Only  the  fact  of  a  growing 
American  competition  is  one  that  English  iron  and  steel 
makers  will  have  to  keep  in  mind.  The  Council  passed 
a  resolution  refusing  to  countenance  a  reduction  in 
prices  in  view  of  the  high  rate  of  wages  and  the  cost  of 
fuel  and  other  raw  materials.  It  may  be  all  right  to  try, 
but  we  doubt  the  possibility  of  adhering  to  such  a 
resolution  in  spite  of  the  firmness  characterising 
Thursday's  markets.  Already  some  ironmasters  are 
conceding  reductions,  and  if  they  persist  in  this  course 
others  must  follow.  The  situation,  however,  must  be 
considerably  complicated  by  the  railway  strike  in  Wales, 
which  may  very  probably,  if  prolonged,  lead  to  an 
involuntary  restriction  of  the  iron  output,  and  so  keep 
prices  up  longer  than  would  otherwise  have  been 
possible. 

German  Shippixg  and  Trade. 

Consul-General    Ward's    admirable    and   exhaustive 

report  on  the  trade  and  commerce  of    Hamburg   for 

1899,    with    the    Vice-Consular    reports    on    Bremen, 

Liibeck,  Harburg,  and  Kiel,  may  be  accepted  as  giving 


a  fair  notion  of  Germany's  foreign  trade,  60  to  70  per 
cent,  of  which  passes  through  Hamburg  alone.  The 
present  report  gives  no  indication  of  a  check  to  the 
expansion  which  for  years  has  been  meeting  and  beat- 
ing us  in  different  countries  where,  until  a  com- 
paratively few  years  ago,  only  English  goods  were 
known  and  asked  for.  It  is  interesting  to  note,  too, 
that  familiarity  with  the  export  business  is  broadening 
the  views  of  German  merchants,  many  of  whom  seem 
now  almost  ready  to  declare  for  free  trade.  At  least 
they  are  getting  impatient  of  the  protectionist  swaddling 
clothes  which  have  so  long  hampered  their  energies  ; 
and  it  is  probable  that  one  effect  of  this  liberalising  in- 
fluence will  be  to  greatly  facilitate  the  negotiations  for  the 
renewal  of  the  commercial  treaty  between  this  country 
and  Germany.  The  only  slight  drawback  to  the  foreign 
trade  of  Germany  during  last  year  was  the  loss  in  dealings 
with  some  Transatlantic  countries ;  but  this  has  been  made 
up  by  the  expansion  of  commercial  relations  between 
Germany  and  other  parts  of  the  world.  It  is  probable 
also  that  the  scarcity  of  money  and  the  high  rate  of 
discount  may  have  somewhat  impeded  the  development 
of  trade.  But,  in  spite  of  everything,  there  have  been 
growth  and  increase  everywhere,  though  there  is 
always  the  danger  that  the  existing  high  pressure  in 
most  branches  of  German  manufacturing  industry  may 
lead  to  such  inflation  as  must  in  time  prove  a  serious 
source  of  weakness. 

Naturally,  in  a  report  dealing  with  Hamburg  the 
question  of  shipping  comes  very  much  to  the  front  ;. 
and  in  this  direction  Germany  has  been  making  great 
strides,  though  thus  far  she  has  as  yet  made  no  con- 
siderable inroad  on  the  British  share  in  the  carrying 
trade  with  Hamburg.  Last  year  we  had  still  30  per 
cent,  of  the  aggregate  tonnage  entering  that  port  ;  and 
the  volume  and  value  of  the  trade  between  Hamburg 
and  the  United  Kingdom  were  larger  than  in  any 
previous  year.  But  there  was  in  1899  a  very  consider- 
able addition  to  the  total  amount  of  tonnage  owned  at 
Hamburg.  On  January  i,  1899,  the  total  number  of 
vessels  owned  there  was  691,  with  a  registered  tonnage 
of  765,636  tons ;  while  on  January  i  this  year  the 
vessels  numbered  725,  and  the  tonnage  856,7x6.  The 
aggregate  tonnage  of  the  German  merchant  navy,  as 
compared  with  the  entire  world,  is  at  present  8  per 
cent.,  while  that  of  the  British  mercantile  marine 
is  52  per  ccKt.  of  that  of  all  maritime  countries 
together.  There  is  here  a  considerable  gap  between 
the  two  countries  ;  but  we  may  depend  upon  it  that 
Germany  will  go  on  steadily  filling  it  up.  From  1873  to 
1894  the  carrying  capacity  of  her  merchant  navy 
increased  by  139  percent. ;  from  1894  to  the  beginning 
of  1899  there  was  a  further  increase  of  33  per  cent. 
Then  the  capacity  of  individual  ships  has  been  greatly 
augmented  since  1873.  At  that  time  the  average 
tonnage  of  German  steamers  was  480  tons,  while  in  1898 
it  had  risen  to  849  tons  ;  and  to-day  Germany  is,  we 
believe,  the  largest  owner  of  steamers  of  over  10,000 
tons  each.  Add  to  this  the  fact  that  while  the  total 
capital  owned  by  German  shipping  companies  in  1897 
was  ^^8,676,000  ordinary  and  ^^3,431, 000  preference 
shares,  in  1899  the  total  had  risen  to  ^13,382,000 
ordinary  and  ^3,529,000  preference  shares.  There  is 
here  ample  food  for  reflection  for  the  British  shipowner. 
With  all  this  energy  on  the  part  of  German  ship- 
builders, how  long  will  we  be  able  to  secure  30  per  cent, 
of  the  aggregate  tonnage  entering  Hamburg  ?  Of  the 
118  regular  steamship  lines  running  from  Hamburg 
thirty-three  are  under  the  British  flag  and  sixty  under 
the  German,  Norway  coming  next  with  eight. 

Turning  to  the  general  trade  of  Hamburg,  we  find 
that  there  was  an  increase  in  the  imports  from  Great 
Britain,  France,  Spain,  Portugal,  and  Italy,  while  there 
was  a  falling-off  in  those  from  Russia,  Sweden  and 
Norway,  Holland,  and  Belgium.  The  total  value  of 
articles  imported  was  .^97,276,997,  as  compared  with 
;^98,768,935  in  1898,  or  a  decrease  of  jifi,49i,938. 
Food  stuffs  and  textile  manufactures  are  mainly  respon- 
sible for  this  diminution.  In  the  latter  Germany  can 
now  satisfy  her  own  home  demands,  and  indulges  in- 
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exportation  to  a  steadily  increasing  extent.  As  to  the 
former  a  good  harvest  made  her  practically  independent 
of  outside  help  in  grain  supplies.  The  value  of  the 
export  trade  last  year  was  ^78,741,136,  as  compared 
with  ,^73,204,576  in  1898  ;  and  it  is  interesting  to  note 
that  the  increase  was  largely  owing  to  the  augmented 
export  of  raw  materials  and  partly  manufactured  goods, 
this  increase  amounting  to  about  three  millions  sterling. 
The  trade  with  the  United  Kingdom  continues  active  and 
prosperous,  England  having  sent  ;^20,629,ooo  worth  of 
goods  to  Hamburg  during  last  year,  more  than  any 
other  country,  except  the  United  States,  which  seems  to 
be  increasing  their  hold  on  German  trade.  It  is 
another  indication  of  the  great  activity  of  German 
manufactures  last  year  that  about  one-eighth  of  the 
value  of  our  shipments  to  Hamburg  consisted  of  coal. 
But  while  our  exports  to  the  port  were  handsomely 
increased,  the  exports  from  it  to  this  country  also 
increased  by  a  million  and  a-half.  Indeed,  England's 
share  in  the  import  and  export  trade  of  Hamburg 
amounts  to  nearly  24  per  cent,  of  the  aggregate  trade 
of  the  port. 

So  far  the  Consul's  report  on  Anglo-German  commer- 
cial intercourse.  From  the  annual  report  of  the 
Imperial  Bureau  for  statistics  in  Berlin,  just  issued,  v^-e 
get  a  little  further  insight  into  the  matter.  It  seems  that 
Great  Britain  is  by  far  the  most  important  country  for 
German  commerce,  the  total  value  of  the  Anglo-German 
trade  in  1899  having  been  ;^82,435,ooo,  against 
_^64,240,ooo  with  the  United  States,  ^59,820,000  with 
Austria- Hungary,  and  57,660,000  with  Russia.  The 
principal  articles  of  import  from  this  country  are  yarns 
of  many  sorts,  while  the  leading  export  from  Germany 
to  England  is  sugar,  though  it  showed  a  decrease  last 
year.  Our  exports  to  Germany  in  1899  were  of  the 
total  value  of  ^38,855,000,  while  German  exports  to 
Great  Britain  gave  a  total  value  of  ;^40,5oo,ooo.  Both 
totals  show  a  considerable  increase  on  the  previous  year, 
and  indicate  a  very  substantial  and  apparently  growing 
commercial  connection  between  the  two  countries, 
which  ought  to  make  for  peace. 


Critical    Index    to    New    Investmente. 

HOPE  BROS.,  LIMITED. 
This  prospectus  is  one  of  the  most  curious  invitations  to  the 
public  to  take  shares  in  an  undertaking  we  have  seen  for  a  long 
time.  The  vendor,  a  Mr.  T.  H.  Lowthian,  has  Iwught  the  well- 
known  concern  (subject  to  liabilities  of  ;f3i,!84)  from  the  executors 
of  the  late  Mr.  Thomas  Peacock  for  ;^6i2,5i4,  and  asks  the  company 
to  pay  him  £695,000  in  cash  and  to  discharge  the  liabilities.  As 
the  capital  is  only  £600,000  in  sh  P^^  cent,  cumulative  preference 
and  ordinary  shares  of  £5  each,  the  latter  of  which  are  issued  at  a 
premium  of  £1  per  share,  making  £660,000  in  all,  this  purchase 
price  leaves  £35,000  to  be  found.  No  hint  is  given  in  the  prospec- 
tus as  to  how  this  sum  is  to  be  provided,  and  the  only  inference  is 
that  it  will  come  out  of  the  assets  ;  but  if  this  is  the  case  then  the 
valuation,  on  the  basis  of  which  subscriptions  are  invited,  is  a  mis- 
leading one.  The  assets,  including  stock-in-lrade  taken  at 
£193,616,  are  only  valued  at  £354,439,  so  that  the  goodwill  is  sup- 
posed to  be  worth  about  seven  years'  purchase.  Profits  for  the 
years  ended  February  28,  1897,  1898,  and  1899,  were  on  the 
downward  grade,  being  £49,677,  £45,498,  and  £44935 
respectively,  but  for  1900  they  jumped  suddenly  to  £55,305, 
a  feat  which  requires  some  explanation.  From  these  figures 
an  average  annual  profit  is  worked  out  at  £48,853,  or  enough 
lo  pay  the  preference  dividend  three  times  over  ;  but  for  all  that  we 
hesitate  to  recommend  even  these  shares  as  an  investment  until 
further  particulars  are  made  known.  The  promoters  themselves 
seem  to  have  little  confidence  in  the  public's  readiness  to  take  up 
shares,  if  it  be  (rue  that  they  have  paid  a  commission  of  4  per  cent. 
to  the  underwriters. 


Company   Reports   and    Balance-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  fotward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

R.ilLWAYS. 
Midland  and  South-Westerx  Junxtion  Railway. — The  gross 
■revenue  for  the  half-year  ended  June  30  was  £31,025,  or  £4,591 


more  than  for  the  first  six  months  of  1899,  while  the  expenditure 
was  increased  by  £3.041  to  £20,396  by  the  enhanced  prices  of 
materials  and  the  additional  traffic  over  the  lines.  This  improve- 
ment in  receipts  was  not  due  to  any  special  branch  of  traffic,  as 
both  passenger  and  goods  returns  show  good  results,  but  the  net 
revenue  is  only  £1,550  greater  in  spite  of  this,  as  last  year 
an  exceptional  sum  of  £1,500  was  received  from  the  Great 
Western  in  respect  of  redivision  of  past  traffic,  which  has 
no  corresponding  item  in  these  accounts.  Including  £346 
brought  forward  and  £142  received  from  general  interest, 
the  total  available  was  £11,119,  of  which  rents  and  interest  on 
capital  outlay  by  other  companies  abiorbed  £1,585,  the  dividend 
on  rent  charge,  stock  and  interest  on  "  A  "  detjenture  stock  took 
£8,748,  and  interest  on  a  loan  from  the  Midland  Railway  £737, 
leaving  a  balance  of  only  £49  to  be  carried  forward.  This  is  a  little 
more  satisfactory,  as  last  year  the  "  A  "  debenture  stock  got  nothing, 
but  the  improvement  is  entirely  due  to  the  disappearance 
from  the  accounts  of  a  payment  of  over  £2,000  for 
interest,  &c.,  on  Marboro'  and  Grafton  capitals.  A  further  sum  of 
£25,568  was  expended  on  capital  account,  of  which  £22  477  went 
in  doubling  the  line  and  additional  works  at  various  stations,  and 
£3,091  on  working  stock.  The  debit  balance  of  this  account  now 
stands  at  £54,548,  and  in  order  to  meet  the  outlay  £57,000  has  been 
temporarily  borrowed  from  the  Midland  Company,  so  that  a  further 
issue  of  stock  seems  highly  probable,  although  it  will  be  a  hard 
matter  to  get  it  taken  up  under  present  conditions,  when  so  large  a 
proportion  of  the  debenture  debt  has  to  go  without  a  penny  of 
interest. 

Buffalo  and  Lake  Huron  Railway  Company. — The  report  of 
this  company  varies  but  little  from  half-year  to  half-year,  the  prin- 
cipal item  of  rent  received  from  the  Grand  Trunk  Company  being 
always  the  same.  Including  £555  brought  forward  and  £409 
received  from  interest  and  investments,  and  cash  on  deposit,  the 
income  rose  from  £14,821  to  £14,961.  London  expenses,  however, 
increased  by  £35  to  £553,  so  that  after  payment  of  the  usual  divi- 
dend of  5s.  3d.  per  share  the  balance  carried  forward  was  only  £68 
higher  at  £623. 

CocKERMOiTH,  KESWICK,  AND  PENRITH  RAILWAY.— For  the  half- 
year  to  June  30  ttie  gross  receipts  were  £26,358,  a  decrease  of  £70, 
and  expenses  were  £15,690,  a  decrease  of  £3.  The  ratio  of  expenses 
to  receipts  works  out  at  61-9  per  cent.  After  transferring  2^  per 
cent,  of  the  gross  receipts  to  reserve,  and  providing  the  preference 
dividend,  there  is  a  balance  of  £7,122,  which  is  sufficient  to  pay  a 
dividend  of  5  per  cent,  per  annum  on  the  ordinary  stock,  leaving 
£87  to  be  carried  forward.  The  capital  expenditure  was  only 
£2,864,  but  it  is  expected  that  £18,000  will  be  required  in  the  current 
half-year,  while  the  capital  account  is  £32,850  overdrawn. 

MISCELLANEOUS. 

MiLLWALi  Dock  Company. — Some  progress  is  shown  in  the 
report  of  this  company  for  the  half-year  to  June  30,  but  it  Is  slow, 
and  must  be  rather  disheartening  to  the  stockholders,  especially  as 
heavy  outlays  are  foreshadowed  in  order  to  place  the  docks  in  a 
position  to  cope  efficiently  with  their  business.  As  compared  with 
the  corresponding  half-year  680  ships,  with  a  net  tonnage  of  539,202, 
entered  the  docks,  being  an  increase  of  twenty-four  ships  and  81,428 
tons.  But  59,423  tons  of  the  increase  were  due  to  loading  of  trans- 
ports for  South  Africa,  so  that  the  gain  in  ordinary  business  was  only 
22,000  tons,  which  is  not  very  satisfactory,  considering  the  activity- 
which  has  prevailed  in  the  shipping  trade.  The  directors  admit 
that  there  has  been  a  falling-oft'  in  Black  Sea  arrivals,  and 
some  of  the  steamers  of  a  line  which  formerly  used  the 
docks  have  gone  elsewhere  because  of  their  inability  to 
enter  at  neap  tides.  The  gross  receipts  were  £119,921,  an 
increase  of  £11,784,  while  working  expenses  amounted  to  £103,232, 
an  increase  of  £5,158,  and  after  paying  debenture  interest 
there  is  a  net  profit  of  £4,403,  which  is  carried  forward.  The 
directors  recommend  the  payment  of  a  final  dividend  of  i  per  cent, 
for  the  year  1898  on  the  4!  per  cent,  preference  stock,  being  the 
balance  of  net  revenue  for  that  year.  During  the  half-year  £5.345 
has  been  expended  out  of  revenue  in  the  reconstruction  of  some 
sheds  and  plant  demolished  in  recent  years  as  too  dilapidated  for 
repair,  and  £10,000  has  been  charged  to  revenue  for  renewals  of 
works  and  buildings  and  the  depreciation  of  leases.  It  is  proposed 
to  set  aside  a  similar  sum  in  subsequent  half-years.  The  report 
points  out  that  the  results  of  the  past  six  months  would  have  been 
more  satisfactory  had  the  dock  been  properly  equipped  for  dealing 
with  the  trade  offered,  and  instances  the  fact  that  while  the  quantity 
of  grain  discharged  showed  an  increase  of  190,608  qrs.,  two-thirds 
of  the  whole  quantity  had  to  be  handled  by  manual  labour  at 
double  the  cost  owing  to  the  insufficiency  of  machinery.  There 
was  also  a  large  increase  in  the  wool  trade,  but  thousands  of  tons 
had  to  be  stored  in  hired  barges  at  heavy  cost,  owing  to  the  lack 
of  shore  accommodation  and  appliances.  It  is  therefore  imperative, 
in  the  opinion  of  the  directors,  that  a  further  outlay  be  made  in 
order  to  provide  such  things  as  are  necessary  for  quickly  and 
efficiently  carrying  on  the  business  of  the  dock,  but  apparently  no 
scheme  has  yet  been  prepared  with  thii  object,  as  the  report  is 
silent  on  the  all-important  question  of  ways  and  means.  We  may 
note  that  the  famous  "outstandings"  have  now  been  reduced  to 
£17,585,  against  £29,858  a  year  ago,  and  the  board  is  evidently 
doing  its  utmost  to  put  the  concern  on  a  sound  footing.  We  wish 
it  all  success,  but  must  confess  that  the  struggle  seems  likely  to  be  a 
very  long  and  very  hard  one. 

Commercial  Bank  ok  Australia,  Limited. — The  net  profits 
for  the  half-year  ended  June  30  amounted  to  £58,265  compared  with 
£52,247  a  year  ago,  and  with  the  larger  balance  of  £13,843  brought 
forward  the  directors  are  able  to  raise  the  dividend  on  the  prefer- 
ence shares  from  2  to  3  per  cent.,  at  the  same  time  adding  another 
£30,000  to  the  special  assets  trust  reserve,  making  it  £233,000,  and 


August  25,  1900. 


Zhc  Jnvestote'  IRevfevv, 


241 


carrying  forward  ;f  10,352.  It  is  stated  in  the  report  that  the  busi- 
ness has  been  well  maintained,  but  that  the  profit  is  somewhat  less 
than  in  the  second  half  of  1899  owing  to  the  usual  reduction  in  the 
volume  of  export  business  in  the  period  under  review  and  to  the 
decreased  demand  for  money.  At  the  end  of  the  half-year  advances 
increased  considerably,  and  the  directors  close  their  report  with  the 
customary  statement  that  the  business  of  the  bank  should  continue 
to  increase  with  the  improved  prospects  in  the  colonies.  According 
to  the  balance-sheet,  new  fixed  deposits  have  risen  from  ;f366,64t 
to  ^506,1 18,  and  extended  deposits,  series '' A,"  have  been  reduced 
from  ;f 354, 1 25  to  ;t05482.  Government  deposits  are  practically 
the  same  at  £577,261,  of  which  £^516,100  is  interest  bearing;  but 
other  deposits  amount  to  ;f  1,523,328.  The  capital  account  does  not 
look  very  healthy,  calls  in  arrear  being  now  ;f  373,892.  A  good  pro- 
portion of  the  current  deposits  is  held  in  gold  and  silver,  coined  and 
in  bars,  these  items  representing  no  less  than  ;£i,057,878,  while 
^^"460,000  is  employed  on  the  London  market.  Advances  amount 
to  i,3.357..325,  and  bills  of  exchange  and  promissory  notes  to 
£755<9o(>-  Instead  of  writing  down  the  cost  of  real  estate  held,  the 
directors  have  increased  this  item  by  £107,863  to  ;£569,i83,  the  total 
being  the  actual  cost  to  the  bank.  We  wonder  how  much  of  this 
is  property  foreclosed,  and  what  is  its  actual  market  value  to-day. 

Ulster  Ste.\mshii>  Company. — The  net  earnings  of  the  com- 
pany's steamers  for  the  year  ending  July  31  were  £61,391,  and  after 
providing  for  interest,  directors'  fees,  and  interim  dividends  there  is 
an  available  balance,  including  £2,293  brought  forward,  of  £55449. 
From  this  £18,644  has  to  be  deducted  for  depreciation,  a  dividend 
of  6  per  cent,  per  annum  is  declared,  and  it  is  proposed  to  pay  a 
bonus  of  £1  per  share  to  meet  a  call  of  a  similar  amount  which  it  is 
intended  to  make.  The  reason  for  this  is,  we  are  told,  that  the 
shareholders  have  expressed  a  desire  to  reduce  the  uncalled  liability 
on  their  shares,  and  no  doubt  that  is  a  very  laudable  object.  But 
the  company  is  sadly  short  of  working  capital,  as  may  be  gathered 
from  the  fact  that  the  whole  of  the  reserve  funds  (so  called)  amount- 
ing to  £78,688  are  absorbed  in  the  business,  and  that,  in  addition, 
the  company  owes  £131,478  to  sundry  creditors,  including  £7,177 
to  its  bankers.  The  company  accordingly  requires  £210,000  to  put 
it  on  a  sound  financial  basis,  and  if  the  whole  of  the  £5  per  share 
were  called  up  it  would  only  produce  £150,000.  It  is  surely  the 
height  of  folly,  therefore,  to  dissipate  £30,000  as  a  bonus  in  the 
manner  proposed  when  so  much  more  is  needed,  especially  as  there 
is  no  hope  of  the  recent  prosperity  of  the  shipping  trade  continuing 
much  longer. 

Theatke  Royai.,  Drury  Lan'e,  Limited. — Theatrical  enterprise 
has  not  been  very  successful  during  the  past  year,  and  shareholders 
in  this  concern  have  had  to  submit  to  a  reduction  of  50  per  cent,  in 
their  dividend.  All  things  considered,  however,  we  are  inclined  to 
agree  with  the  directors  in  calling  this  a  satisfactory  result.  With 
£9,492  brought  forward,  the  gross  profits  were  £42,891,  and  after 
payment  of  expenses,  writing  off  £1,380  for  repairs,  renewal-',  and 
proportion  of  redecoration  &c.,  £1,485  for  depreciation  of  furniture, 
costumes,  &c.,  and  additions  and  alterations,  and  adding  £1,191  to 
the  fund  for  redemption  of  lease  and  new  buildings,  dividends 
amounting  to  10  per  cent,  for  the  year  were  paid.  The  directors 
took  £2,760  in  fees  and  a  further  £1,179  3*  their  share  of  the 
surplus  profits,  leaving  the  increased  balance  of  £12,289  to  be 
■carried  forward. 

Mason  &  Mason,  Limited. — Last  year  proved  a  disastrous  one 
for  this  company,  and  the  directors  ascribe  the  state  of  affairs  to  the 
war.  This,  they  state,  has  produced  an  increased  demand  for  print- 
ing ink.  but  the  benefit  derived  therefrom  has  been  more  than 
balanced  by  the  general  diminution  in  business  elsewhere.  The 
next  statement,  however,  to  the  effect  that  the  company  has  lost  two 
or  three  of  its  largest  customers  through  circumstances  over  which 
the  board  could  have  had  no  control,  seems  to  point  toother  reasons 
for  the  reduction  in  the  profits.  A  year  ago  the  profits  from  all 
sources  were  £30,466,  and  the  expenses,  including  bad  debts, 
£24.582,  but  the  present  balance-sheet  shows  that  £5,000  has  had  to 
be  withdrawn  from  reserve  to  bring  the  revenue  up  to  £32,4^7. 
while,  owing  to  a  rapid  succession  of  bad  debts,  the  expenditure  has 
risen  to  £29,478.  This  leaves  a  balance  of  £2,989,  out  of  which  the 
preference  dividend  is  met,  and  £589  is  carried  forward.  "  The 
directors  are  fully  alive  to  the  unsatisfactory  character  of  the 
present  position  of  the  company.  They  believe  that  the  causes 
■which  have  brought  it  about  are  of  an  exceptional  and  temporary 
nature,  and  they  are  contemplating  proposals  to  be  shortly  laid 
before  the  shareholders  which  will  establish  the  company  upon  a 
surer  and  more  firm  basis,  "  This  is  all  as  it  should  be,  of  course, 
but  one  of  the  first  reforms  which  ought  to  be  insisted  upon  by  the 
shareholders  is  an  improvement  in  the  method  of  presenting  the 
accounts.  To  lump  together  in  one  item  rent,  taxes,  coal,  discounts, 
carriage,  printing,  keg  and  keg  repairs,  tins,  empties,  law  charges, 
bad  debts,  &c.,  is  not  an  ideal  way  of  drawing  up  a  balance-sheet, 
and  the  auditors'  certificate,  that  the  statement  is  submitted  for  the 
information  of  the  shareholders,  sounds  ironical. 

WoKiNd  W.-\ter  and  Gas  Company. — The  water  rental  for  the 
half-year  ended  June  30  amounted  to  £4,418,  and  service-laying 
account  and  other  small  items  brought  the  revenue  up  to  £4,496,  of 
which  £2,264  was  absorbed  by  maintenance  and  management 
expenses.  Including  £46^  brought  forward,  the  total  available  for 
distribution  was  £2,694,  and  after  payment  of  the  debenture  interest 
and  income-tax  a  dividend  of  4.^  per  cent,  was  declared,  leaving 
£307  to  be  carried  forward.  This  is  an  increase  of  ^  per  cent,  com- 
pared with  the  corresponding  period  of  last  year,  but  the  balance 
then  carried  forward  amounted  to  £984,  and  the  capital  has  since 
been  increased  by  a  further  issue  of  shares.  The  directors  state 
that  negotiations  are  practically  completed  for  the  acquisition  of  the 
site  on  the  Thames  for  the  new  works  authorised  by  the  Act  of  1899, 
and  the  construction  will  be  proceeded  with  at  an  early  date. 


REAL  ESTATE  NOTES. 

Friday  was  a  blank  day  at  the  Mart  last  week,  and  the  total  over- 
turn for  four  days'  business  was  only  £26,362,  as  compared  with 
£45,139  in  the  corresponding  period  last  year.  In  the  provinces 
dealings  have  been  somewhat  more  numerous,  but  very  few  pro- 
perties of  any  importance  have  changed  hands.  At  Boston  a  farm 
of  128  acres  was  sold  for  £5,000  ;  Chilton  Farm,  Kent,  of  no  acre?, 
realised  £5,650  ;  and  a  farm  of  120  acres  at  Carthorpe,  Yorkshire, 
fetched  £3,200.  A  commuted  tithe  rent  charge  of  £250  was  sold 
for  .^3590  and  at  Bridgwater  a  farm  of  144  acres  realised  £4,713- 
A  sale  of  house  property  and  land  at  Great  Yarmouth  resulted  in  a 
turnover  of  £4,850,  and  Wayford  Manor  Estate,  which  was  offered 
at  Chard,  Somerset,  after  being  withdrawn  at  £8,500,  was  disposed 
of  at  a  higher  figure. 

Not  much  has  been  effected  by  private  treaty,  but  the  im- 
portant historical  estates  of  Arden  and  Hawnby,  near  Helmsley, 
Yorkshire,  which  extend  to  over  7,000  acres,  have  changed  hands 
for  the  second  time  within  twelve  months.  An  attractive  residence 
known  as  Avondale,  KeniUvorth,  with  two  adjoining  plots  of 
building  land  has  also  been  sold  privately. 

At  Masons'  Hall  Tavern  the  well-known  Angel  Hotel  at  Guild- 
ford was  successfully  offered  last  week,  the  price  obtained  being 
£11,500,  but  the  Blakesley  Arms  at  Manor  Park  had  to  be  put 
back.  The  biddings  started  at  £13,000  and  rose  to  £17,990.  but 
failed  to  reach  the  reserve  price.  Next  week  only  one  licensed 
house  will  be  submitted— the  Lord  Palmerston,  Old  Ford. 

On  Monday  next,  at  Shanklin,  a  beautifully  situated  cottage 
residence  known  as  Glenbrook  will  be  oft'ered.  The  grounds 
extend  to  3i  acres,  and  are  intersected  by  Shanklin  Chine.  At 
Woking,  on  Wednesday,  two  estates  ripe  for  building  development 
will  be  submitted,  one  of  95  acres,  known  as  Sandpit  Hall  Farm, 
Chobham,  and  the  other  of  20  acres,  known  as  Waldens  or  Abbey 
Farm,  Horsell.  At  the  Mart  a  freehold  residential  estate  of 
280  acres,  near  Cranleigh,  Surrey,  will  be  submitted  in  plots  of 
from  8  to  40  acres,  suitable  for  the  erection  of  country  residences. 
At  Shiplake  twenty  building  sites,  several  of  which  have  river 
frontages,  will  be  offered  by  Messrs.  Simmons  &  Sons,  and  on  the 
following  day  the  same  firm  will  dispose  of  several  fine  sites  at 
Henley.  There  has  been  something  of  a  slump  in  riverside  pro- 
perty recently,  and  intending  purchasers  ought  to  be  able  to  secure 
good  bargains. 

Thanks  to  a  turnover  of  £24,323  on  Thursday,  the  week's  sales  at 
the  Mart  have  amounted  to  £29,988,  against  £14,825  last  year.  On 
Mondav  two  enclosures  of  land,  about  eight  acres  in  extent,  at 
Chadwell  Heath,  Essex,  realised  £1.540,  the  only  sale  effected  that 
day.  About  20  acres  in  the  same  neighbourhood  failed  to  secure  a 
purchaser.  Tuesday  was  a  blank  day,  and  on  Wednesday  the  sales 
amounted  to  only  £4,125.  A  fairly  long  list  was  successfully  got 
through  on  Thursday,  but  the  transactions  were  nearly  all  in  metro- 
politan bricks  and  mortar  of  no  general  interest. 


DIARY    OF    THE    CIVIL    WAR. 

August  18.— Official  confirmation  is  now  to  hand  of  the  relief  of 
Colonel  Hore  and  his  garrison  at  Elands  River.  It  was  Kitchener, 
not  Carrington,  who  accomplished  this— Kitchener  having  been 
released  from  attendance  on  De  Wet  by  the  adroitness  of  that 
gentleman  and  the  celerity  of  his  movements.  The  pursuit  of  De 
Wet  has,  we  are  told,  been  abandoned  for  the  present.  Of  course 
it  has  ;  and  for  the  best  of  all  reasons,  that  it  would  be  extremely 
difiicult  to  locate  either  himself  or  any  considerable  portion  of  his 
force.  This  force,  which  on  the  latest  computation  amounted  to  7,000, 
has,  to  all  appearance,  been  utterly  dispersed  ;  its  atoms  are  resolved 
into  small  groups,  every  one  of  which  will  know  when  and  where 
to  meet  again  when  circumstances  suit.  Pursuit  by  English  troops 
is  for  the  present  impossible  ;  it  would  be  like  chasing  a  will-o'-the- 
wisp.  The  troublesome  question  now  is  where  will  De  Wet  next 
turn  up  to  threaten  or  to  break  our  lines  of  communication  ?  One 
thing  more.  We  have  been  repeatedly  assured  of  late  that  the 
burghers  were  eager  for  surrender,  and  were  only  prevented  from 
deserting  by  the  most  constant  watchfulness  on  the  part  of  the 
officers.  Yet  here  is  De  Wet  deliberately  dispersing  his  force  of 
7,000  burghers  with  the  most  perfect  confidence  that  they  will  meet 
on  some  future  day  at  a  point  agreed  upon.  They  have  the  oppor- 
tunity now  of  delivering  up  their  arms  to  the  British  commander  if 
they  choose  ;  but  does  any  one  imagine  that  they  will  do  so  ?  The 
evidence  for  the  prosecution  in  the  matter  of  the  "Pretoria  plot" 
has  been  concluded.  Cardua's  defence  is  that  he  was  seduced  into 
joining  in  the  plot  by  Gano,  a  sort  of  ai^ctit  pivivtaU-iir.  The  sugges- 
tion is  at  least  plausible.  All  that  is  yet  known  about  Cardua  seems 
to  indicate  that  he  is  a  weak  and  worthless  sort  of  creature,  very 
fond  of  whisky,  with  which  Gano  seems  to  have  supplied  him  in 
abundance.  As  a  revolutionary  agent  he  was  merely  contemptible  ; 
and  if  the  object  was  to  get  up  the  semblance  of  a  "  plot  "  to  curry 
favour  with  the  British  authorities,  Cardua  was  just  the  sort  of 
"  leader  "  a  shrewd  tigiiit  provocateur  would  have  selected. 

August  19.— No  war  news  ;  no  hint  of  De  Wet's  movements,  nor 
of  Botha's  dispositions.  Our  military  authorities  are  waiting  to  see 
where  the  eruption  may  next  break  out.  But  we  have  the  prisoner 
Cardua's  full  story  of  the  "  Pretoria  plot,"  as  told  by  him  to  the 
Court-Martial.  He  is  a  youth  of  twenty  three,  and  Lieutenant 
Erasmus,  who  had  fought  with  him  throughout  the  campaigii, 
describes  him  as  having  been  always  "  full  of  impossible  schemes." 
This  witness  became  suspicious  that  Cardua  had  entered  the  British 
service,  and  was  convinced  of  that  when  he  saw  him  attired  in  an 
English  oflicer's  khaki  uniform.  Prisoner  himself  declared  that  it 
was  Gano  who  conceived  the  plot  and  planned  all  the  details.  It 
was  Gano  who  supplied  the  khaki  uniform  to  him  and  took  him  to 
Silverton,  where  they  expected  to  see  Commandant  Botha.  But 
the  Commandant  was  far  from  that  place  when  they  reached  it 
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and  Cardaa  refused  to  proceed  further  in  search  of  him.  Gano  and 
Cardua  spent  the  night  in  Silverton,  and  were  arrested  there  on  the 
following  morning.  Gano  was,  it  seems,  the  chief  of  the  British 
political  or  detective  service,  and  was  either  dissatisfied  with  his 
treatment,  or  wished  to  better  his  position  with  the  British 
authorities.  The  Italian  Consul  stated  that  Gano  had  told  him  that 
he  was  engaged  in  a  conspiracy  against  the  British.  There  the 
matter  rests  at  present. 

August  20. — .A.S  was  to  be  expected,  Gano  emphatically  denies  the 
statement  of  Cardua  that  he  inveigled  the  prisoner  into  the"  Pretoria 
plot."  Gano  declared  that  he  had  been  instructed  to  find  out  the 
truth  about  the  plot  rumours,  and  he  became  acquainted  with 
Cardua  as  a  means  of  getting  at  the  facts,  and  in  this  he  was  suc- 
cessful. To  this  declaration  he  adhered  on  cross-examination  ;  but 
prisoner's  counsel,  in  his  speech  for  the  defence,  still  maintained 
that  Gano  had  laid  a  trap  for  the  prisoner.  Of  far  more  importance, 
however,  than  this  "  plot "  trial  is  the  new  proclamation  issued  by 
Lord  Roberts.  It  is  the  inauguration  of  a  new  policy.  He  has  tried 
leniency,  he  tells  us,  and  it  has  failed.  The  oath  of  neutrality  has 
been  taken  by  burghers  who  have  broken  it  and  rejoined  the  fight- 
ing ranks.  For  them  there  is  now  to  be  no  mercy.  If  taken,  they 
will  be  punishable  by  death,  imprisonment,  or  fine,  according  to  the 
measure  of  their  sins.  Those  who  have  taken  the  oath  and  have  kept 
it  will  remain  undisturbed  ;  but  in  districts  occupied  by  the  British 
all  burghers,  whether  combatants  or  not  apparently,  will  be  regarded 
as  prisoners  of  war,  and  transported  at  will — to  Ceylon  or  elsewhere. 
Houses  where  burgher  scouts  are  harboured  will  be  razed  to  the 
ground,  all  fines  imposed  under  former  proclamations  are  to  be 
rigorously  exacted,  and  "prisoners"  who  neglect  to  inform  Her 
Majesty's  forces  of  the  presence  of  the  "  enemy  "  upon  their  farms 
will  be  regarded  as  aiding  and  abetting  the  enemy.  It  is  a  compre- 
hensive measure  of  vengeance,  but  it  is  not  one  likely  to  conduce 
to  peace  now  or  hereafter.  Henceforth  we  shall  have  nothing  but 
prisoners  ;  it  will  certainly  not  encourage  Boers  to  surrender,  for, 
whether  they  go  to  their  farms,  or  continue  in  the  field,  they  will  be 
treated  as  "suspects  "  by  tioth  sides.  Commandant  de  Wet  is 
evidently  a  man  of  some  humour.  On  his  way  north  in  search  of 
Delarey,  at  Commando's  Xek  he  sent,  under  a  flag  of  truce,  a 
messenger  to  demand  General  Baden- Powell's  surrender.  Baden- 
Powell  was  equal  to  the  occasion,  and  asked  in  reply  for  the  terms 
De  Wet  proposed  to  offer.  De  Wet  did  not  offer  terms,  but  having 
ascertained  that  the  Nek  was  strongly  held,  he  continued  his  march 
in  a  north-easterly  direction. 

August  21. — De  Wet,  having  joined  hands  with  Delarey,  was  on 
Sunday  hovering  to  the  north  of  Pretoria,  and  bivouacked  at 
Wonderboom,  fifteen  miles  from  the  Transvaal  capital.  There 
Mahon  engaged  him  yesterday  morning  ;  but  De  Wet  retired 
without  doing  much  in  the  way  of  fighting.  He  went  in  the 
direction  of  Hebron.  Lord  Roberts  inspected  General  Baden- 
Powell's  men  in  their  encampment  at  Waterval  on  Sunday,  and 
complimented  the  men,  most  of  whom  had  been  through  the  siege 
of  Mafeking,  on  their  soldierly  appearance.  The  speech  of  the 
prosecutor  in  the  Cardua  case  was  delivered  yesterday,  and  the  Court 
has  adjourned  to  enable  the  Judge  Advocate  to  prepare  his 
summing  up. 

August  22. — Hans  Cardua  has  been  found  guilty  on  all  the  counts 
of  the  indictment  brought  against  him  at  the  Pretoria  court-martial, 
but  sentence  will  not  be  known  until  confirmed  by  Lord  Roberts. 
All  eyes  and  ears  are  once  again  open  for  De  Wet.  All  that  is  known 
'S  that  he  is  moving  in  a  north-easterly  direction,  and  some  say  he 
will  join  Botha  ;  others  that  he  will  continue  to  act  independently.  De 
Wet  will  act  as  circumstances  seem  to  dictate  to  him".  He  will  be 
troublesome  at  any  rate,  but  if  he  and  Botha  can  avoid  capture 
until  the  grass  grows  on  the  veldt — which  will  be  in  a  few  weeks' 
time— they  may  become  more  than  troublesome.  Meantime,  at 
least  four  English  generals  are  more  or  less  on  De  Wet's  track. 
One  gets  occasionally  in  touch  with  his  force,  and  there  may  be  a 
rear-guard  action,  but  never  of  much  importance.  De  Wet  does 
not  intend  fighting  just  now  if  he  can  help  it.  The  Hospital  Com- 
mission Inquiry  was  opened  yesterday  at  Capetown.  One  doctor 
stated  that  at  the  Bloemfontein  hospital  there  was  at  first  a  great 
rush,  but  there  was  no  overcrowding,  and  "  things  worked  satisfac- 
torily." Others,  however,  declared  the  medical  system  "  old  and 
cumbrous,"  the  supplies  deficient,  especially  in  surgical  instruments 
for  special  cases,  and  the  nurses  too  few.  But  no  case  of  deliberate 
neglect  has  yet  been  instanced— perhaps  will  not.  The  witnesses 
are  not  bound  to  tell  everything. 

August  23.— De  Wet  again  !  But  this  time  Lord  Roberts  draws 
a  somewhat  gloomy  picture  of  his  position.  He  has  recrossed  the 
Magahesburg  with  a  few  mounted  followers  with  the  intention, 
apparently,  of  returning  to  the  Orange  River  Colony.  When,  the 
Commander-in-Chief  adds,  De  Wet  started  from  Bethlehem  he  had 
six  or  eight  guns  and  about  two  thousand  men  with  him,  and  left 
Prinsloo  in  the  Bethlehem  Hills  with  five  or  six  thousand  men. 
Now  he  has  buried  his  guns,  between  four  and  five  thousand  of 
Prinsloo's  men  are  on  the  way  to  Ceylon— smart  work  this— and 
De  Wet's  personal  following  is  reduced  to  about  three  hundred  men. 
So  far  Lord  Roberts.  But  a  Press  agency  assures  us  that  De  Wet 
has  somehow  found  fresh  horses  for  his  burghers-— which  is  more, 
apparently,  than  we  can  do  for  our  troops,  for  our  lack  of 
light  cavalry  is  "keenly  felt"— and  has  bid  his  ammunition  re- 
plenished. We  shall  be  greatly  surprised  if  we  do  not  yet  hear  a 
good  deal  more  of  De  Wet.  Buller  has  had  a  brush  with  the  Boers 
at  Van  Wyk's  Vlei,  fifteen  miles  south  of  Belfast.  Baden-Powell 
had  a  sharp  encounter  on  the  2ist  with  Commandant  Grobler  or 
Grobelaar's  rearguard  about  twenty-seven  miles  north  of  Pretoria. 
He  was  driven  back,  but  the  fight  lasted  all  day,  and  was  appa- 
rently without  result,  excepting  a  considerable  addition  to  our 
already  heavy  list  of  casualties.  Steyn,  with  a  small  bodyguard,  is 
said  to  have  crossed  the  Pienaar's  River  on  his  way  to  join  Kruger 
at  Machadodorp.    But,  in  spite  of  all,  the  Boers  have  still  some 


power  of  mischief.  A  party  of  them  on  the  21st  blew  up  a  portion 
of  the  railway  at  Koetze's  Drift,  about  eight  miles  north  of  New- 
castle, and — another  party  presumably — damaged  some  rails  thirty 
miles  south  of  Newcastle  on  the  same  day. 

August  24. — In  his  recent  engagement  with  the  IJoers  at  Warm- 
baths  Baden-Powell  succeeded  in  rescuing  100  British  prisoners. 
This  is  pretty  nearly  all  the  news  contained  in  Lord  Roberts's 
despatches  published  yesterday.  We  learn  also  that  General — not 
Lord — Kitchener,  while  reconnoitring,  drove  off  a  force  of  Boers 
holding  a  position  in  the  Komati  Valley.  A  find  of  140,000  rounds 
of  Mauser  ammunition,  twelve  Krupp  shells,  and  200  lb.  of  dyna- 
mite is  reported  by  some  Yeomanry  patrols  at  Brandwater.  Several 
Boers  who  were  in  hiding  were  arrested.  That,  and  the  wonderful 
marching  made  by  the  City  Imperial  Volunteers  while  in  pursuit  of 
De  Wet,  complete  the  budget  of  war  news  for  the  day.  Sentence 
of  deatli  has  been  passed  upon  Hans  Cordua,  the  hero  of  the 
Pretoria  plot.  It  has  been  confirmed  by  Lord  Roberts.  Some 
further  reinforcements  for  South  Africa  sailed  yesterday. 


TRADE    AND    PRODUCE. 

The  general  trade  tendency  is  still  backward  and  downward,  but 
in  many  cases  there  are  assurances  of  activity  likely  to  be  continued 
for  sometime  to  come.  Barrow,  for  example,  shows  no  indication 
of  lowering  in  the  demand  for  hematite,  though  there  are  now  only 
forty-two  furnaces  in  operation,  where  a  little  while  ago  there  were 
forty-three.  Warrant  stocks  have  been  so  depleted  that  holders 
have  become  more  firm,  lest  a  further  diminution  of  stocks  give 
makers  too  great  an  influence  in  the  market.  Sheffield,  also,  is 
cheerful,  declaring  that  the  buyers  of  iron  and  steel  have  abandoned 
the  hand  to  mouth  policy  to  which  they  have  been  adhering  for 
long,  having  now  become  convinced  that  an  early  reduction  in  price 
is  unlikely  ;  and  new  orders  are  being  placed  with  more  freedom. 
Some  of  the  leading  firms  have  entered  into  contracts  for  six  to 
twelve  months.  But  it  would  seem  that  it  is  the  makers  of  armour 
plates  who  are  busiest  in  Sheffield.  There  is,  however,  also  a  good 
demand  for  railway  materials,  and  the  general  engineering  trades  are 
well  employed.  Wolverhampton  makers  are  looking  forward,  we  are 
told,  to  an  early  accumulation  of  orders,  and  buj-ers  who  have 
been  withholding  work  in  hope  of  concessions  are  finding  the  manu- 
facturers rather  more  stiff  in  their  dealings.  The  home  demand  is 
good,  and  there  are  increasing  orders  for  export.  Glasgow  reports 
little  change,  but  there  are  rumours  of  increasing  orders  for  ship- 
building. Steel  makers  maintain  official  quotations  rather  stiffly, 
but  actual  business  is  being  done  in  ship-plates  at  5s.  to  7s.  6d. 
a  ton  under  oflicial  prices.  From  Birmingham,  however,  the 
centre  of  the  metal-working  industry,  the  reports  are  far  from 
satisfactory.  Buying  is  confined  to  very  narrow  limits,  and 
production  is  so  much  in  advance  of  business  that  employment 
is  becoming  very  irregular.  Pig-iron  makers  are  reducing  prices 
to  new  or  chance  customers,  though  refusing  any  reduction  on 
running  contracts.  Rates  generally  are  considerably  lower,  for 
bar-iron  as  well  as  pig,  and  steel  also  is  going  downward.  Nor  is 
there  any  sign  jet  of  a  rally.  Colonal  shipments  are  not  up  to  an 
average,  though,  strangely  enough,  there  is  more  activity  in  the 
trade  with  the  Antilles  and  South  America,  where  the  competition 
of  United  Slates  manufacturers  is  far  less  considerable  than  one 
would  have  expected.  On  the  whole,  therefore,  we  fear  we  are 
justified  in  saying  that  the  tendency  is  still  downward.  Yet  we  note 
that  the  tone  at  the  Birmingham  Market  on  Thursday  was  more  firm, 
and  sellers  were  rather  less  disposed  to  make  concessions,  though 
business  was  not  by  any  means  active,  .■\nother  notable  thing  is 
that  quotations  for  American  pig-iron  have  been  withdrawn,  the 
terms  offered  not  being  such  as  to  induce  bargaining,  while  it  is 
alleged  that  some  modification  has  taken  place  in  United  States  com- 
petition in  consequence  of  the  expanding  demand  on  the  American 
continent,  manufacturers  becoming  less  elastic  in  their  quotations. 

There  is  altogether  apparently  less  of  a  downward  tendency 
shown  in  the  American  iron  and  steel  industries  this  week  ;  indeed, 
there  is  rather  some  indication  of  a  slight  hardening.  But  that  is  so 
very  slight  that  it  cannot  be  depended  upon.  .-Vll  that  can  be  hoped 
for  is  that  a  check  may  have  been  put  upon  further  decline,  though 
that  is  not  by  any  means  sure.  Production  is  still  very  severely 
restricted,  yet  not  sufficiently  to  prevent  a  continued  accumulation 
of  stocks.  As  we  have  before  shown,  however,  there  is  room  for  a 
considerable  increase  of  stocks  without  affording  ground  for  alarm 
as  to  actual  business.  An  increase  is  reported  in  the  quantity  of 
crude  and  manufactured  iron  and  steel  to  this  country — probably  to 
the  Continent  also,  though  of  that  we  have  no  definite  information  at 
present.  A  good  deal  of  finished  material  has  already  reached 
Glasgow  from  the  Siates,  and  one  firm  is  in  search  of  a  steamer  to 
bring  over  a  cargo  of  raw  iron  to  Glasgow  at  £1  a  ton  freight.  This 
is  rather  a  new  departure,  for  hitherto  .American  iron  has  mostly  been 
sent  here  as  ballast  in  ships  with  grain  and  cotton  cargoes.  It  may, 
however,  be  doubted  if  any  great  increase  in  the  export  of  American 
iron  and  steel  can  yet  be  looked  for.  It  may  increase  in  the  autumn. 

No  doubt  any  great  decrease  in  the  price  of  iron  products  is 
checked  by  the  high  coal  rates,  which  as  yet  are  fully  maintained, 
and  seem  likely  to  be  so.  The  home  demand  is  as  great  as  ever, 
and  there  is  certainly  no  falling  ofi  in  the  export  trade.  But  that 
decline  may  not  be  very  distant.  We  note  that  two  steamers  have 
just  been  chartered  to  carry  coal  from  Philadelphia  to  France, 
while  it  is  probable  that  three  more  will  soon  be  engaged  for  the 
same  purpose.  True,  this  can  only  be  regarded  as  a  beginning, 
and  a  very  small  one  ;  but  in  such  a  case  it  is  the  beginning  which 
is  the  chief  difficulty.  If  .American  coal-owners  now  see  their  way 
to  charter  special  vessels  to  carry  coal  to  Europe  at  a  proit  they 
will  not  easily  be  deterred  from  continuing  the  trade.  Only  a  con- 
siderable decrease  in  the  price  of  English  coal  is  likely  to  interrupt 
the  traffic,  and,  with  little  probability  of  an  early  increase  in  the 
home  demand  in  the  present  condition  of  American  industry,  it 
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seems  not  unlikely  that  American  coal-owners  may  find  it  profitable 
to  compete  for  the  Continental  trade,  even  if  English  coal  were 
somewhat  reduced  in  price.  Anyhow,  it  will  be  interesting  to 
watch  the  outcome  of  this  Philadelphian  experiment.  As  if  to 
assist  the  Yankees  in  securing  a  footing  in  the  European  market, 
our  Admiralty,  which  only  a  week  or  two  ago  bought  150,000  tons  of 
Welsh  steam  coal  at  prices  higher  than  ever  Government  paid 
before — 26s.  to  27s.  6d.  per  ton— is  now  asking  for  a  further 
250,000  tons,  for  which  it  seems  probable  that  at  least  30s.  per  ton 
will  have  to  be  paid.  This  demand  may  be  necessary  in  conse- 
quence of  the  complications  in  China  ;  but  it  certainly  comes  at  a 
most  awkward  moment  for  home  consumers.  Accompanied  as  it  is 
by  a  serious  strike  on  the  Taff  Vale  Railway,  it  will  be  a  most 
serious  thing  for  English  commerce. 

There  would  seem  to  be  little  doubt  about  the  probably  largely 
increased  consumptive  demand  for  copper  during  the  next  si.x 
months.  The  Admiralty  is  in  the  market  for  a  very  considerable 
quantity  ;  there  is  to  be  a  great  increase  in  the  application  of 
electric  traction  and  power  in  England,  the  new  telegraph  cables 
about  to  be  laid — the  Pacific  cable  alone  will,  it  is  estimated,  require 
about  4,000  tons — must  add  immensely  to  the  consumption,  while 
about  5,000  tons  will  be  required  for  the  manufacture  of  sulphate  of 
copper.  Add  to  this  the  tender  attention  which  the  American 
manipulators  continue  to  pay  to  our  market,  and  we  may  well  pre- 
pare for  advancing  rates,  though,  in  the  earlier  part  of  the  week  at 
least,  there  was  little  sign  of  their  immediate  approach.  Then  there 
is  the  hardening  tendency  shown  in  the  American  market,  the 
prices  there  quoted  being  now  l6g  cents  to  i6f  cents.  Stocks  in 
the  United  States  are  considerably  lower  than  they  were  a  year  ago, 
so  that  we  must  look  for  a  probable  diminution  of  shipments.  No 
doubt  the  production  in  the  United  States  has  increased  by  about 
8  per  cent,,  but  it  is  not  so  certain  that  this  will  be  suffi- 
cient to  meet  the  increasing  demand  both  here  and  in  America. 
Consumers'  stocks  there  are  believed  to  be  very  short, 
and  the  hardening  tendency  in  quotations  seems  to  confirm 
this  belief.  More  than  this,  the  consumption  in  Germany 
during  the  first  half  of  this  year  increased  by  8,034  tons,  or  39,696 
against  31,662  tons.  Taking  the  same  period,  the  total  consumption 
in  England,  France,  and  Germany  was  101,137  tons  against 
72,964  tons  last  year,  an  increase  of  no  less  than  384  per  cent. 
Unlesss,  therefore,  supplies  from  other  sources  than  the  United 
States  very  considerably  increase,  there  seems  nothing  for  it  but, 
it  may  be,  a  large  advance  in  copper  prices,  towards  which  we 
make  no  doubt,  the  "  amalgamated  interest  "  will  make  a  notable 
contribution,  and  may  thus  be  able  to  get  rid  of  some  portion 
of  the  heavy  stocks  they  have  been  piling  up  so  long.  Yet  the 
market  here  during  the  week  has  been  in  a  very  quiet  not  to  say 
"sagging"  condition,  prices  having  had  rather  a  downward 
tendency  throughout.  Monday's  rates  were  2s  6d.  under  those  of 
Friday,  and  cash  purchases  ranged  from  ;^73  los.  to  15s. ;  while  three 
months  went  at  £74  to  ^^74  2s.  6d.  On  Thursday,  however,  cash 
quotations  had  fallen  to  ;^72  103.,  and  three  months  to  £73  $s.  to  2s.  6d. 
About  tin  not  much  can  be  said.  The  market  has  fluctuated 
greatly.  On  Monday  some  significance  attached  to  the  fact  that  a 
prominent  "  bull  "  was  realising,  while  there  seemed  some  resump- 
tion in  the  buying  for  America,  yet  the  tendency  of  prices  was 
decidedly  downwards.  On  Wednesday  there  was  a  fall  of  £3  los. 
in  cash  and  £2  los.  in  three  months,  prominent  supporters  of  the 
market  continuing  their  purchases,  though  without  attempting  to 
check  the  decline.  On  Thursday,  however,  there  did  come  a  slight 
check  to  the  downward  course,  and  values  recovered  about  20s.,  the 
buyers  showing  more  anxiety  to  deal.  Probably  the  rise  was  in 
some  measure  the  result  of  covering  in  of  recent  sales.  Cash 
quotations  on  Monday  ranged  from  jfi4o  17s.  6d.  to  £141,  near 
dates  ;^I37  15s.  to  £138  15s.,  and  three  months  £136  2s.  6d.  On 
Thursday  cash  quotations  ranged  from  ^'138  to  ;^I39,  and  three 
months  from  ;£'i34  to  ;f  134  los. 

The  reports  of  the  American  cotton  crop  have  been  rather  less 
favourable  this  week,  but  Lancashire  steadfastly  refuses  to  pay  any 
attention  to  them.  Evidently  spinners  believe  that  the  market  in 
America  is  being  manipulated  for  speculative  purposes.  Business 
in  the  Liverpool  spot  market  is  very  languid,  spinners  buying  only 
from  hand  to  mouth,  and  operators  in  futures  being  allowed  to 
indulge  in  such  gyrations  as  they  choose  without  much  attention 
from  dealers.  Production  is  rigorously  kept  down,  and  little  need 
be  said  about  the  movements  in  quotations,  though  some  manu- 
facturers are  taking  orders  for  deferred  delivery  at  prices  which  will 
barely  cover  the  cost  of  production.  Indian  prices  are  improving, 
but  not  sufficiently  to  lead  to  profitable  business,  unless  done  on  new 
crop  terms,  or  suspended  until  that  becomes  feasible.  Last  week's 
plantation  deliveries  amounted  to  4,435  bales  against  3,000  the 
previous  week  and  13,000  last  year.  The  stock  of  American  in 
Liverpool  is  now  218,460  bales  against  891,000  last  year  ;  of  Sural, 
9,000  against  11,240  ;  and  of  Egyptian,  55,010  against  40,210.  The 
stocks  of  cotton  afloat  for  Great  Britain  is  37,000  American,  7,000 
Egyptian,  and  5,000  East  Indian,  as  compared  with  18,000,  6,000, 
and  5,000  respectively  at  the  same  date  last  year.  Middling  upland 
in  Manchester  on  Thursday  advanced  to  jjd.  But  the  markets  are 
inactive,  spot  especially  being  very  languid. 

There  cannot  be  said  to  be  any  recovery  in  wool  yet.  There  is 
little  confidence  in  future  prices,  and  buyers  keep  aloof  in  hopes  of  a 
further  decline,  only  purchasing  meantime  as  stocks  run  down.  A 
very  slight  recovery  is  reported  in  the  better  class  of  manufactured 
cloth,  owing,  however,  only  to  the  diminution  of  the  stocks  of 
London  and  other  houses.  There  is  no  real  improvement  in  the 
trade,  except  perhaps  in  fancy  worsteds,  orders  for  which  have  been 
sufliciently  numerous  to  justify  the  resumption  of  full  working 
where  short  time  has  recently  been  a  necessity.  Those  employed 
on  army  clothing  are  still  busy,  and  new  Government  orders  are 
looked  for  in  the  near  future,  but  general  business  is  very  dull. 
.Speculators  who  bought  largely  during  the  last  upheaval  in   wool  I 


now  find  it  impossible  to  get  rid  of  their  stocks,  except  at  prices 
which  as  yet  they  refuse  to  accept. 

The  clear,  dry  weather  we  have  been  having  has  enabled  con- 
siderable progress  to  be  made  with  the  harvest,  and  the  wheat  must 
now  be  pretty  well  garnered  in  England.  "There  is  no  word  of 
serious  damage  to  the  crop  ;  but  an  impression  prevails  that  the 
result  will  not  be  so  good  as  last  year,  which  was  officially  stated  at 
8,250,000  qrs.  ;  but  prices,  though  higher  than  last  year  at  this  time, 
are  not  easily  maintained.  Still  it  is  not  likely  that  they  will  fall  to 
those  of  1899.  London  options  are  this  week  lower  than  last  week, 
though  still  keeping  well  above  those  of  last  year.  Stocks  are  fairly 
well  maintained,  though  still  considerably  under  those  of  1899  at 
the  same  date.  The  French  crop  is  reported  as  unequal,  and  the 
yield  not  be  up  to  expectations.  The  estimates  vary  from  341- 
to  38  million  quarters,  the  surplus  of  old  wheat  in  hand  being 
estimated  at  7  to  8  million  quarters.  Even  taking  the  lowest 
calculation,  France  should  be  practically  self-supporting  ;  and  this 
seems  to  be  the  belief  in  the  Paris  market,  which  is  very  dull, 
new  wheat  being  quoted  at  33s.  6d.  to  348.  3d.  per  4801b. 
The  -Antwerp  quotations  are  lower,  and  some  damage  is  said 
to  have  been  inflicted  on  the  German  grain  by  the  recent  storms  ; 
but  its  extent  is  as  yet  uncertain.  In  Austria  also  the  storms  did 
damage,  and  in  Hungary  the  yield  is  believed  to  be  below  the 
average.  In  Koumania  the  yield  is  now  described  as  disappointing, 
which  is  somewhat  strange,  as  the  crop  reports  from  thence  have 
been  on  the  whole  very  favourable.  It  is  reported  that  the  Spanish 
crop  will  be  about  equal  to  that  of  last  year,  while  the  Italian  may 
be  rather  under.  The  reports  from  Russia  are  rather  more  unfavour- 
able, but  in  Argentina  the  climatic  conditions  have  improved. 
There  is  still  great  uncertainty  about  the  American  spring  crop, 
and  a  good  deal  of  unprofitable  guessing  is  indulged  in  regarding 
it.  Dealers  here,  therefore,  maintain  a  waiting  attitude.  Business 
is  dull,  and  the  tendency  has  this  week  been  rather  to  decline  both 
here  and  in  America.    The  Continental  trade  is  equally  dull. 

There  has  been  no  great  renewal  of  activity  in  the  sugar  market, 
but  while  September  and  new  crop  rates  are  unchanged,  the  price 
for  August  is  3d.  above  last  week.  In  Paris  Mr.  Czarnikow  informs 
us  there  has  been  a  further  decline,  and  rates  there  have  reached  a 
more  or  less  normal  level.  Here  granulated  is  more  inquired  for 
at  a  fractional  advance.  Holders  of  actual  sugar  are  not  pressing 
for  business  unless  at  full  rates,  while  buyers  are  reserved  and  only 
purchase  what  they  absolutely  require.  The  United  States  market 
is  in  much  the  same  condition  ;  but  if  the  shipments  of  Java,  pre- 
viously purchased,  are  much  longer  delayed,  American  refiners  will 
probably  be  obliged  to  seek  more  European  beet,  the  available  quan- 
tity of  which  is  now  very  small.  Continental  crop  reports  continue 
good,  though  rain  is  required  in  some  districts.  It  is  feared  that 
the  cane  crop  will  not  much  exceed  the  quantity  required  for  home 
consumption.  The  Cuban  yield  is  estimated  at  500,000  to  600,000 
tons,  while  in  Louisiana,  unless  there  comes  some  hot  dry  weather, 
previous  expectations  as  to  the  yield  may  be  disappointed,  heavy 
rains  and  unsettled  weather  having  prevailed  throughout  the  State. 

Though  :he  trade  in  tea  is  gradually  improving,  there  is  an  incli- 
nation in  some  quarters  to  await  more  definite  news  from  China 
before  operating,  while  others  wish  to  see  larger  supplies  from 
India.  Continental  buyers,  however,  Messrs.  Thompson  state,  are 
acting  more  freely,  and,  as  stocks  have  run  down  in  America,  an 
increased  demand  may  come  thence  at  any  moment.  Quotations 
for  common  teas  have  been  rather  lowered  by  the  large  quantities 
arriving,  but  that  is  tending  to  enhance  the  values  of  the  best  kinds, 
especially  some  particularly  good  samples  from  .Vssam  and 
Darjeeling.  During  the  last  fortnight  66,000  packages  of  Indian 
ha%'e  been  offered  at  auction  ;  and  though  the  shipments  from 
Ceylon  are  expected  to  be  smaller  this  month,  stocks  in  hand 
enabled  importers  to  bring  86,000  packages  to  auction  during  the 
fortnight.  Average  price  for  the  fortnight,  6Jd.,  against  7|d.  a  fort- 
night ago.  Only  moderate  supplies  of  China  teas  have  been 
received,  but  there  has  been  a  fair  export  business. 

The  outward  freight  market  has  been  generally  fairly  steady 
except  for  the  dislocation  at  Cardiff  caused  by  the  "Taff  Vale  Rail- 
way strike.  Owners  are  of  course  turning  their  attention  to  other 
outlets,  but  these  will  be  difl'icult  to  find,  as  other  coal  shipping 
centres  are  already  well  supplied  with  tonnage.  This  may  probably 
lead  to  some  decline  in  rates,  but  at  present  practically  no  alteration 
is  reported  in  outward  freights.  Homeward  markets  are  improving. 
From  the  White  Sea  and  the  Baltic  exceptionally  high  rates  continue 
to  rule,  and  grain  freights  from  St.  Petersburg  are  stronger.  Few  fix- 
tures are  recorded  from  the  Mediterranean  ore  ports  ;  but  Alexan- 
dria is  improving.  The  American  market  is  decidedly  hardening, 
and  business  is  becoming  more  active. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  35,  4i  ;  Wm. 
Cory  &  Sons  Ord.,  8,  8i  ;  George  Newnes  Ord.,  ij,  if  ; 
Champagne  Freres,  ii'j,  if^  ;  Home  &  Col.  Stores  "  A  "  Ord.,  4J,  5  ; 
Financial  Times,  ig,  ij  ;  Financial  Times  Pref.,  I,  li  ;  Financial 
ATeii/s,  2j,  2|  ;  Financial  J^e^i's  Pref.,  |,  |  ;  Fuller's  Sweets, 
I,  ij  ;  Fuller's  Sweets  Pref.,  i,  ij  ;  Gaiety,  i|,  iJ  ;  Oxford,  6}, 
7;  Tivoli,  9 J,  io,J ;  Noakes  Ord.  New,  ij,  ij  ;  Suez  Canal 
£20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm,  J,  } ;  Pekin 
Syndicate  Founders,  70,  90  ;  Maples,  2  J,  zj ;  Maples  Pref., 
iiVi  'I'f  I  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
I,  J  ;  Sulphides  Corporation  Pref.,  i-fy,  i,*,  ;  Anglo-Russian 
Oil,  li,  li  ;  South  African  Cold  Storage,  ij,  2  ;  South  African 
Cold  Storage  Pref.,  i,  iJ  ;  Sulphides  Reduction,  J,  ij  ; 
Calico  Printers',  j},  ||  ;  National  Explosives,  i,  ij  ;  National 
Explosives  Pref.,  |,  J  ;  Hamblets  Blue  Brick,  ij,  if  ;  Grand 
Theatre,  J,  J  ;  British  Cotton  and  Wool  Dyers,  J,  i  ;  Johnston 
Dii'  Press  3J,  3I  ;  Ind,  Coope  new  deb.  5-3  dis.  ;  Sunlight  Incan- 
descent, 6/6,  7/b  ;  Borax  Consolidated  Ord!,  29^  30. 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

Zbc  3nve6tot8*  TReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Thursday  Evening. 

The  Government  announced  on  Saturday  morning 
that  tenders  were  invited  for  ;^2,588,ooo  Treasury  bills, 
of  which  ;^i, 000,000  was  to  replace  a  similar  amount 
paid  off  on  the  15th,  and  the  other  ;^i,588,ooo  wasto  be 
in  renewal  of  bills  falling  due  on  the  30th.  At  first  the 
discount  market  felt  a  little  hopeful  that  this  would 
steady  things  and  prevent  rates  slipping  away  any 
further,  but  that  hope  soon  vanished  when  it  was  found 
that  the  Government  continued  to  pour  out  funds 
freely.  Rates  dropped  steadily  until  three  months' 
fine  paper  could  be  melted  at  3^  per  cent.,  and  sanguine 
people  looked  for  it  to  ease  still  more,  and  consequently 
held  back  their  bills. 

Towards  the  end  of  the  week,  however,  the  tone  of 
the  market  changed,  and  the  approaching  end  of  the 
month,  with  its  accompanying  requirements  for  bank 
balance-sheets  and  for  the  two  settlements  on  the  Stock 
Exchange,  gave  brokers  a  better  chance  of  checking  the 
decline,  and  their  efforts  were  helped  by  the  Bank 
return,  which  showed  that,  while  the  Bank  itself  had 
improved  its  position,  the  market  was  actually  poorer. 
The  three  months'  rate  then  became  slightly  harder,  and 
to-day  brokers  would  hardly  work  under  3^  per  cent. 

Naturally  the  joint-stock  banks  had  to  follow  the 
market  if  they  wanted  bills,  and  their  rates  also 
fell  to  3j  per  cent.  Holders  were  not  at  all  willing  to 
turn  out  the  contents  of  their  cases  at  this  figure,  and  the 
parcels  secured  were  far  from  large.  With  the  Govern- 
ment disbursements  the  market  appeared  to  be 
glutted  with  funds,  and  advances  for  a  week,  which  on 
Monday  cost  3  per  cent.,  could  be  secured  later  at  2| 
per  cent.,  and  day  to-day  loans  fluctuated  between  i| 
and  2|  per  cent.  The  India  Council  was  able  to  get 
3I  per  cent,  for  loans  for  about  three  weeks,  but  it  also 
came  down  to  3  per  cent,  for  renewals  into  the  middle 
of  September. 

For  the  week  ended  Wednesday  the  Bank  had 
received  from  abroad  a  net  sum  in  bullion  of  ;^2, 053,000, 
and  since  then  some  _^i,8i5,ooo  more  has  come  in  on 
balance.  All  the  gold  engaged  from  New  York  to  date 
has  now  arrived,  but  it  is  reported  that  more  will  come 
from  there  in  addition  to  amounts  from  India,  Australia, 
and  elsewhere,  so  that  the  period  of  cheap  money  may 
continue  for  another  week  or  two.  After  that  we  may 
look  for  a  rise  in  rates,  as  the  autumn  demands  will  be 
upon  us. 

Foreign  exchanges  have  hardly  moved  during  the 
yveek,  but  where  any  change  has  taken  place  it  has  been 
in  our  favour.  The  Paris  cheque  has  gone  up  |  to 
25-172)  ^nd  German  exchanges  are  also  fractionally 
higher.  This  is,  however,  the  dull  season  all  over  the 
world,  and  the  movements  in  the  ordinary  way  are  not 
of  much  importance. 

The  Bank  return  shows  that  as  the  result  of  gold 
coming  in  and  the  advances  against  it  while  in  transit 
being  paid  off  other  securities  have  decreased  by 
;^i>4i7.0Si-  Public  deposits  are  ;^2,28i,557  more, 
thanks  to  the  instalment  on  the  Exchequer  bonds  having 
been  handed  over,  and  to  the  expenditure  on  supply 
services,  &c.,  last  week  being  a  little  under  the  revenue 
from  all  sources,  including  receipts  in  both  war  loans. 
Most  of  the  Government  advances,  if  not  all  of  them, 
have  gone  to  repay  the  loans  on  bullion,  and  the  mar- 
ket having  to  find  its  share  of  the  instalment  on  the 
supplemental  war  loan,  other  deposits  are  down 
by  ;^9ii,405.     In  addition  to  the  gold  from  abroad,  coin 


and  notes  amounting  to  ;^777,57o  have  returned  from 
circulation,  so  that  the  reserve  is  consequently 
^2,830,570  larger,  and  now  represents  41  per  cent,  of 
the  liabilities,  as  compared  with  36i  per  cent,  a  week 
ago.  A  new  effort  to  prevent  rates  slipping  further 
back  has  been  commenced  by  the  Bank,  and  Govern- 
ment securities  show  a  decline  of  ;^20o,ooo  owing  to 
borrowings.  This  is  only  a  beginning,  and  further 
balances  were  swept  off  the  market  both  yesterday  and 
to-day. 

Tenders  for  the  Treasury  bills  amounted  to 
;^8,935,ooo,  and  the  bills  were  allotted  ;^i,ooo,ooo  each 
in  six  and  twelve  months  and  ;^588,ooo  in  nine  months. 
The  average  rates  obtained  were  £2  15s.  Bd., 
£2  14s.  lod.,  and  £^  14s.  iid.  tor  the  six,  nine,  and 
twelve  months'  bills  respectively,  which  was  rather  better 
for  the  market  than  was  expected. 

SILVER. 
Business  in  silver  has  been  on  a  rather  larger  scale  during  the 
past  week,  and  at  first  it  was  reported  that,  owing  to  urgent  neces- 
sities, the  Indian  Government  was  still  a  buyer  of  the  metal, 
notwithstanding  the  high  price  of  28|d.  per  oz.,  at  which  the 
transactions  were  said  to  have  taken  place.  A  good  deal  of  uncer- 
tainty, however,  seemed  to  exist  as  to  the  actual  source  of  the 
demand,  and  in  some  quarters  it  was  stated  that  the  inquiry  was 
merely  a  special  order,  and  was  not  on  Indian  account.  In 
addition  to  this  good  buying  was  reported  for  the  Continent, 
and  the  price  of  bars  for  immediate  delivery  was  run 
up  to  28|d.  per  oz.,  but  at  this  figure  the  tone  was 
extremely  weak,  America  being  a  ready  seller  at  the  advance, 
and  the  quotation  quickly  dropped  back  to  28Jd  peroz,,at  which 
it  closes.  For  future  Uelivery,  however,  buying  was  reported 
on  Chinese  account,  and  the  finish  was  firm  at  28Jd.  per  oz.  The 
India  Council  again  managed  to  dispose  of  the  whole  20  lakhs 
offered,  in  bills,  tenders  at  is.  3!5d.  getting  no  more  than  6  per 
cent.,  while  i  lakh  of  transfers  on  Calcutta  fetched  is.  4d.  per 
rupee.  Special  allotments  in  bills  have  since  been  made  at 
IS.  33Jd.  per  rupee,  exchange  keeping  very  firm. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Aug.  22,  1900. 

ISSUE  DEPARTMENT. 

I 
Government  Debt  .........      11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ... .      3i,6S3,2io 
Silver  Bullion 


Notes  Iisned 49>457.2io 


lC*9,*S7>"° 


B.\NK1NG   DEPARTMENT. 


Proprietors' Capital    14,553,000 

Rest 3.5t>«i854 

Public  Deposits  (including 
Exchequer,SavingsB.inks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)      10,402,407 

Other  Deposits 41.156.705 

Seven  Day  and  ether  Bills..         119,478 


Government  Securities  . 

Other  Securities  

Notes  

Gold  and  Silver  Coin  . . 


;£49>457,"o 


£ 

19.837.580 

23,687,950 

19.539.735 

1.673.189 


Dated  Aug.  23, 1900. 


i;69.735.454 
H.  G.  BOWEN,  ChitfC<uhUr. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Aug.  16. 

Aug.  15, 
jgoo. 

Aug.  22, 
1900. 

Increase. 

Decrease. 

£. 

3,525.824 

7,887,879 

40,148,895 

116,520 

13,074.858 
29,580,201 

'3.577.059 

Liabilities. 
Rest 

I 

3,607,486 

8,120,850 

42,068,110 

■75.489 

20,037,580 
30,105,001 

18,382,354 

£. 

30.251.935 

36i  p.c. 
4       11 

3,506,864 
10,402,407 
41,156,705 

119,478 

19,837.580 
28,687,950 
2i,2r2,924 

29.917,475 

41    p.c. 
4      .1 

».»8l,557 

Decrease. 

aco.ooo 
1.417.051 

100,622 

Pub.  Deposits 

911,405 

7Day  Bills 

Assets. 
Gov.  Securities  . . 

Other  do 

Total  Reserve 

56,011 
Increase. 

2,830.570 

3,898.^3 

3.893,608 

Inaease.    1   Decrease. 

28,263,345 
48J  p.c. 
34  >. 

Note  Circulation. 

Proportion 

Bank  Rate 

i. 

334.4<o 

ForeiKH  Bullion  movement  for  week  ;£2,os3,ooo  in. 


August  25,  1900. 
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LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Decrease. 

£ 

/, 

£ 

January 
February 

951.863,000 

957.564>ooo 

— 

5,701,000 

693,360,000 

766,089,000 

— 

73,729,000 

March 

{70,521,000 

706,760,000 

— 

36,236 

April 
May 

694,980,000 

670,861,000 

24,119,000 

811,088,000 

911,389,000 

— 

lC0,30I,OO3 

Week  ending 

June      6 

181,125,000 

170,444,000 

10,681,000 

_. 

i>        13 

149,277,000 

133,488,000 

13,789,000 

— 

1,        ao 

185,125,000 

204,540,000 

— 

19,415,000 

July       4 

J53i6o8,ooo 

166,897,000 

— 

13,289,000 

243,326,000 

253,412,000 

— 

io,oS6,ooo 

11        II 

166,971,000 

171,732,000 

— 

4,761,000 

>•        18 

185,672,000 

204.716,000 

— 

19,044,000 

,"        '5 

153,022,000 

150,697,000 

— 

August  I 

182,812,000 

206,135,000 

23.3«3.ooo 

8 

i48,n<;,ooo 

128,630,000 

19,485,000 

■  >        15 

178,670,000 

»84»323iO:o 

5  653.000 

^'  •  ,  '" 

147,374,000 

157,481,000 

. 

10,107,000 

Jan.  I. 

5,895,909,000 

6,145,158.000 

— 

249,749.000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort , 

Amsterdam      , 

Brussels    

Vienna 

Rome , 

St.  Petersburg , 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta   

Bombay    , 

New  York  call  money 


Bank 
Rate. 


3 

5 
5 

4 

4i 
l\ 

5i 
6 

6 

4 

4 

■i-li 


Altered. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  7,  1900 

February  5,  igoo 

August  27,  1895 

February,  1900 

May  24,  1S99 

January  11,  1899 

July  1,  igoo 

May,  1900 

Aug.  9,  igoo 

June  21,  1900 


Open 
Market. 


Last 
week. 


:l 

4A 

:l 

6 
3i 
5 
6 
6 


Latest. 


"6 

3i 
4 
4i 
3i 

:l 

6 

3i 

5 

6 
6 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris chqs. 

Brussels     chqs. 

Amsterdam   |  sight 

Berlin ;  chqs. 

Do 3mths 

Hamburg :  chqs. 

Franltfort i  short 

Vienna    i  sight 

St.  Petersburg . .  3  mths 

New  York 60  dys 

Lisbon    I  sight 

Madrid  |  sight 


Last 
weelc's. 


JSaii 

12"I2J 
20-49 
20*27^ 
20-47 
20-47} 
24-27 
93-85 
4-84 

37  fi 
32-40 


Latest. 


Place. 


a5'i7i 

as'aii 

12-11^ 

20-48 

20-27^ 

20*46^ 

ao-4S 

24'23 

93-80 

4-84i 

38 

32-30 


Italy  

Do.  gold  prem. 
Constantinople. . 
B._  Ayres  gd.  pm. 
Rio  de  _[aneiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    .... 


i 

Last 

week's. 

P 

sight 

26-87 

3  mths 

io9'37i 

135-50 

90  dys 

loAd. 

9^<^f 

lift 

T.  T. 

i/3?S 

T.  T. 

2  0i!r 

T.  T. 

2/9i 

T.  T. 

2  oA 

4  mths 

9/o4 

Latest. 


2681 

109-15 
134-20 
loj 
I75\<i- 

2/oi 

2 'oft 

2/0J 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Aug.  23, 1900. 


Aug.i6,  1900.  Aug.  9,  1900. 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation  , 
Public  deposits.. 
Private  deposits 


Aug.  24, 1899. 


£  £  \  ^£  £ 

C9.9251080        89,357,200        89,289,480  77,228,560 

45i479.o=^         45.364,240       45,503.480  48,037.520 

26,747,960         27,658,000        35,323,160  23,904,920 

21,030,680         20,881,120        20,014,720  18,040,600 

»55i9o8,88o       i57,853i52o  ,    158,448,040  141,291,^80 
'31273.560         12,839,840        i2,oi6,oSo  9,891,400 

20,941,120         i9,2i?9,i2o  I     20,481,120  19,157,840 

Proportion  between  bullion  and  circulation  86^  per  cent,  against  85;;  per  cent. 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Aug.  18,  1900. 


Specie , 

Legal  tenders    , 

Loans  and  discounts  ......    ,,,„, 

Circulation     |       S^elelSoo 

Net  deposits      i  178,364.000 


£ 

33,784,000 
15,042,800 
62,976,000 


Aug.  II,  1900 


£ 

35,406,000 
15,089,800 

161,610,000 
5,482,200 

179,482,000 


Aug.  4,  igoo.'Aug.  19,  1899. 


£ 

35,318,000 
15,235,800 

160,740,000 
5,329,300 

178,886,000 


£ 

34,724,000 
10,854,000 

149,546,000 
2,795,400 

170,240,000 


Legal  reserve  is  25  per  cent,  of  n;t  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  £4,110,000  against  an  excess  last  week  of 
AS, 625,000. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Aug.  i8, 1900.  Aug.  ir,i9oo.;Aug.  4,  1900.  Aug.  19, 1899. 


Gold    I  9,689,240 

Silver  [  16,795,440 

Bills  discounted    1  42,899,600 

Advances  and  loans I  8,351,5120 

Notes  in  cir.^ulation    63.025,720 

Treasury  advances,  coupon 

account 831280 

Treasury  balances (  2.099,760 


£ 

9,689,240 
16,719,920 
42,924,040 

8,586,560 
631353.840 

39.040 

i.6q8.32o 


£ 

9,689,240 
16,822,160 
42,8C4,I20 

8,742,200 
63,216,240 

36,560 

2,193,040 


£ 

12,960,440 

>3.6i3,56o 

40,818,920 

3,927,720 

60,289,240 

16,400 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Aug.  i6,  i9oo.'Aug.  9,  1900. 'Aug.  3,  1900.  Aug.  17,  iBg^, 


£        I 
4.353.400 
17,401,760 
22,253,360 
2,004,080  I 


£ 

4.2M,840 
17,812,440 
33,407,960 

3,297,800 


£ 

4,410,360  I 
18,500,640 
33,463,340  j 

3,063,480  I 


£ 

4,491,840 

i6,ooi,S8o 

30,707,360 

2,083,360 


BANK  OF  ITALY  (25  lire  to  the  £). 


July  31, 1900. 


Reserve  

State  note>and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits    

Note  circulation  

Current  accounts 

Deposits 


July  20,  i9oc.'JuIy  lo,  1900.  July  31, 1899, 


£ 

17,136,340 

745.'>40 
11,2=5,520 
9,815,720 
4,961,640 
34,961,120 
3.493.360 
4,431,240 


£ 

17,094, coo 

862,720 

11,174,600 

9.309.840 

4.9'S,640 

34,229,380 

3.44(.o4o 

4.'97.440 


£ 

17,119,800 
950,360 

I  1,69  j, 080 
9,122,840 
5,240,000 

34,982,320 
3,432,640 
4.117,640 


£ 

17.81^8,000 

338,000 

10,703,000 

ic, 271,000 

5.345.000 
35,244,000 

4,301,000 
4,003,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

^aris 

Do.    

Marseilles 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York   

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Opotto 

Copenh.  i^en 

Cht  istiania  

Stockholm   


Usance.     Aug.  14.     Aug.  16.     Aug.  21.     Aug.  23. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 
3  months 


I3-5J 

35'47i 

20-73 

2074 

35 '20 

25-38i 

25-40 

25-6ii 

24*62 

"^i 

34ffi 

27-25 
48S 

364 

37« 

37  ft 

18-55 

18-56 

18-56 


"3, 
•  35t 

23'47J 
20-73 
20-74 
25-20 

25-38i 
25'40 
25'£o 

25'62 

1% 

:rf 
id 

371 
18-55 
18-55 
18-55 


X3-3| 

12-41 

35-46! 

30*71 

20*71 

35*18} 

3S'37i 

35-38I 

25"57l 

34-61 

37 '74 

48  tt 

36J 

37  i 
18*54 
18*54 

18*54 


I3'2| 

I3*4J 

25*461 

20*71 

30*71 

35*l8l 
35'37l 
25*38| 
35'57i. 
35 '57 

37*15 

^t 

i8*53 
18-53 
'B'53 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  ^nd  sixty  day  remitted  bills          3J 

Three  months                    ,,                .*         ..          3^ — 3I 

Four  months                      ,,                ■■         ..  3} 

Six  months                       ,,                . .  ■       . .        .  ■         . .         . .  3I 

Three  months  fine  inland  bills         3}— 4 

Four  months                      ,,                 ..         ..  4^ 

Six  months                       ,,                ..         ..         ..         ..         ..  4J~4i 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate           ..         u         ..  4 

,,                 ,,          short  loan  rates ..         ..  4i 

Banker's  rate  on  deposits       ..          2* 

Bill  brokers' deposit  rate  (call)  ^ 2} 

, ,              7  and  1 4  days'  notice             2^ 

Current  rates  for  7  day  lo.ins            a} 

,,               for  call  loan    >•         .^         »         _         »         ..  zi— 3 


Stock   Market  Notes    and  Comments, 

We  have  little  to  say  about  the  general  condition  of 
the  Stock  markets  this  week.  Stagnation  reigns  every- 
where ;  not  merely  the  stagnation  to  which  we  are 
accustomed  during  the  holiday  season,  but  the  kind 
which  shows  that  both  investors  and  speculators  regard 
the  outlook  as  too  uncertain  to  encourage  the  carrying 
of  increased  commitments.  It  is  true  that  the  increas- 
ing comfort  of  the  Money  Market,  owing  to  the  gold 
arrivals,  may  help  to  improve  the  demand  for  invest- 
ment securities,  but,  as  we  have  frequently^  pointed 
out,  this  condition  of  affairs  cannot  be  depended  on 
to  last  for  more  than  a  few  weeks  at  the  outside, 
and  when  the  autumn  demands  begin  to  make 
themselves  felt,  such  securities  will  have  to  be 
thrown  on  the  market  in  increasing  quantities.  Even 
at  present  it  may  be  noted  that  such  things  as  Consols 
have  been  tending  steadily  downwards  in  spite  of  the 
low  rates  for  loans  and  discounts,  and  this  may  be  taken 
as  a  sure  sign  that  the  market  has  not  a  great  deal  of 
confidence  in  the  present  spell  of  unhealthy  ease, 
although  operators  generally  are  more  prone  to  take  a 
sanguine  view  of  the  situation  than  otherwise. 

It  must,  however,  be  evident  to  everybody  that  the 
heavy  fall  in  Stock  E.xchange  securities  which  has  been 
going  on  for  some  time  past  must  entail  enormous 
losses,  and  the  banks  which  finance  so  much  of  this 
class  of  business  must  soon  begin  to  feel  the  pinch. 
From  figures  quoted  elsewhere  it  will  be  seen  that 
during  the  past  two  months  the  value  of  certain 
representative  securities  has  declined  no  less  than  70J 
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millions,  or  about  2\  per  cent.,  and  the  total  is  now  at 
the  lowest  point  reached  since  the  Venezuelan  scare  at 
the  end  of  1895.  High-water  mark  was  reached  at  the 
beginning  of  1898,  and  since  then  there  has  been  a 
dechne  of  about  250  millions.  During  the  last  two 
months,  when  the  fall  has  been  most  pronounced,  the 
shrinkage  in  value  of  nineteen  Home  Railway  ordinary 
stocks  has  been  as  much  as'8|  per  cent.,  and  the  only  im- 
portant gain  is  one  of  about  2  per  cent,  on  certain  Ameri- 
can Railroad  shares.  It  is  an  appalling  bill  to  face,  and  it 
does  not  incline  us  to  take  a  very  hopeful  view  of  our 
power  to  withstand  the  real  crisis  which  is  rapidly 
approaching. 

The  position  of  Home  Railways  is  one  of  the  most 
interesting  problems  in  the  market  at  the  present  time, 
and  one  of  the  most  difficult  to  diagnose  with  any  con- 
fidence.    After  the  very  heavy  decline  in  prices  which 
has  occurred  recently  we  might,  under  ordinary  circum- 
stances, expect  a  substantial  revival  before  very  long, 
but,  as  it  is,  we  cannot  advise  investors  to  purchase  at 
present.     We  showed  last  week  the  enormous  capital 
obligations  which  the  principal  companies  are  incurring 
at  a  time  when  all  the   indications   point   to  the  con- 
clusion that  traffics  have  very  nearly  reached,  if  they 
have  not  passed,  their  high-water  mark.     The  enhanced 
price  of  fuel  will  make  a  very  serious  inroad  on  net 
earnings  during  the  current  half-year,  and  probably  the 
next  as  well,  but  the   inflation   here  will   right   itself 
presently.       There    is     no     such     hope,    however,    in 
regard  to  other  items  of  expenditure.     The  increase 
in  the  wages  bill  was  greater  than  in  the  previous  half- 
year,  although  less  work  comparatively  was  done,  and 
still  further  concessions  may  have  to  be  made  to  the 
men  to  prevent  labour  difliculties.     The  trouble  on  the 
Great  Eastern  has  not  yet  been  settled,  and  before  it  is 
all  over  it  seems  pretty  certain  the  company  will  find  it 
necessary  to  offer  better  terms  to  their  employees.     On 
the  Taff  Vale  system  war  has  already  broken  out,  and 
traffic   has    been   completely   disorganised    during    the 
past  week.     These  incidents  may  not  be  very  important 
in  themselves,  but  strikes  are  extremely  infectious,  and 
a  partial  success  in  one  quarter  will  lead  to  renewed 
pressure  in  another.     Even  without  the  added  trouble 
of  financial  difficulties,  therefore,  the  prospect  is  dreary 
enough,  and  we  can  only  repeat  our  conviction  that  the 
present  is  not  a  favourable  time  for  making  purchases. 


The   Week's   Stock    Markets. 

■It  has  been  another  dismal  week  on  the  Stock  Exchange,  with 
barely  enough  business  to  pay  for  railway  fares  and  lunches.  Of 
news  ejecting  the  markets  there  is  next  to  none.  The  entry  of  the 
Allied  troops  into  Pekin  was  regarded  with  satisfaction,  and  the 
safety  of  the  Ministers  is  a  great  relief  after  the  fearful  tales  of 
massacre  to  which  we  were  treated  a  few  weeks  ago,  but  most 
people  are  afraid  that  we  are  only  at  the  beginning  of  our  troubles 
in  that  quarter.  The  news  from  South  Africa  is  not  very  inspirit- 
ing, although  it  is  reported  that  De  Wets  force  is  now  reduced  to  a 
few  hundreds.  But  nobody  pays  much  attention  to  the  daily  cables 
now,  and  although  the  ease  in  the  Money  Market  might  have  been 
expected  to  help  the  markets  prices  are  mostly  still  sagging. 


Highest  and 

Lowest 

this  Year. 


I03i  96I 
102S  97i 
looj  95i 


349  329 
112^  105 

1054  95 
9oi  85 
64I  62J 


Last  ] 
Carrying  \ 
over  Price.] 


BRITISH  FUNDS,  &c. 


974 
961 

2  dis. 

954 
854 
624 


I  Consols  2i  p.c.  (Money)... 

i  Do.  Account  (Sep.  2) 
24  p.c.  Stock  red.  1905  ... 

^  National  War  Loan   

Do.    Account  (.A.ug.  2) 

j  Bank  of  England  Stock... 

j  India  34  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  24  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


98 

984 
97^ 
974 
974 

3364 

109 

97 

854 

62J 


Rise 

or 
Fall. 


-    4 


Consols  have  been  weak  on  a  small  stream  of  selling  orders 
believed  to  come  from  railway  employes'  associations  to  provide  the 
sinews  of  war,  and  they  are  once  more  in  the  region  of  98.  The 
War  Loan  has  also  been  heavy,  and  the  premium  on  Exchequer 
bonds  has  run  down  to  about  *-,  although  the  American  papers  are 
writing  valiantly  about  the  great  bargain  they  have  secured.  Indian 
issues  at  one  time  showed  strength,  but  the  3  per  cent,  and  24  per 


cents,  have  both  lost  a  fraction,  while  Rupee  paper  is  unchanged 
on  balance.  Corporation  issues  have  attracted  little  attention  and 
are  dull  in  tone,  but  Colonials  show  small  gains  in  most  cases. 


Highest  and        Last 
Lowest      I  Carrying  ! 
this  Year,     over  Price.; 


HOME  RAILWAYS. 


180^  1284 
49i  37i 
25^  16J 
43  26J 
18*  llj 

1274  1004 
581  424 

i68i  139 
66|  48i 

147  131 

"31  89 
32   26 

814  74i 
89   71 

894  78 

40i  3ii 

^77    159 

1994  174I 

I03i  66i 

85   63i 


1344 
378 

m 

26| 

IIJ 
104 

45 
1444 

614 

135 

94 
26I 

76* 
764 
784 
32i 

163 

179 
694 
694 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central  Pref.  . 

Do.       Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan 

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref.    .. 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Def.   . 


Closing 
Price. 


1344 

372 
I7i 
27 

I2i 
1034 

44i 
142  i 

62xd 
I33xd 

94xd 

27 

76xd 

75xd 

80 

32i 
l62}xd 
I784xd 

671 
70 


Rise 

or 
Fall. 


-  4 

-  k 

-J 

-II 

—  2 

-_i 

-I 

—  I 

+  4 
~1* 

-  i 
+  4 
+1 

—  I 


Home  Railways  have  moved  very  irregularly.  The  outbreak  of 
labour  difficulties  on  the  Taff  Vale  exercised  a  rather  depressing 
influence,  as  the  companies  can  neither  afford  to  pay  higher  wages, 
nor  to  embark  on  a  costly  and  demoralising  struggle.  XortX- 
Easterns  and  North-Westerns  lx)th  improved  a  little,  as  their 
position  is  to  some  extent  unassailable  at  present,  tnit  nearly  every- 
thing else  is  lower.  The  Great  Western  has  dropped  two  points, 
being  specially  affected  by  the  Taff  Vale  trouble.  Midlands  and  Great 
Northern  deferred  were  very  weak,  and  South-Eastern  deferred 
lost  over  a  point.  Metropolitans  and  Districts  also  declined,  holders 
evidently  still  worrying  about  the  Central  London  competition. 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 

over  Price. 

CANADIAN  AND  U.S. 
RAILWAYS. 

ClOMM 

IMceT 

RiM 

or 

Fail. 

30J     184 

27i 
72I 

76? 

82 

114I 

m 
684 
II 
33 

ii9i 

73 
10 

132 

79 

734 

214 

65J 
8» 
344 
53 
6o| 
184 

P* 
89i 

924    , 

85 
55 
204 

1044 

Atchison  Shares ..*... 

28 
72 

744*1 
82xd 
116  1 
19 
66 

Hi 

3+4 

i»94 

73  i 
104 

133 
774xd 

73 
sri 
664 
8i 
34» 
54 
604 

19 

^. 
91^ 

92 

841 

544 
204 

105 

.    J 

76I    59i 

Do.      Pref 

91I     56 
918    74i 

1304   "2 
24i     i^ 
784    66» 
15/r  loH 
44}    31 

Baltimore  &  Ohio  (New) 
Do.              Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

+  1 
+  1 
-t 

-   1 

-I 

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

-  ♦ 

-  i 

-  i 

-I 

123     I 134 
891    72; 
I3i      9i 

144     129 

Illinois  Central   

Louisville  &  Nashville  ... 
Missouri  &  Texas  

New  York  Central 

824    671 
80      72 

27H  18A 
751    64i 
II        84 
454    311 
644    50I 
628    45 
24*    i7i 
441    31* 
1024    88| 

978    90 
97J    80 
7i|    Si« 
284    194 
I 104  1044 

Norfolk*  West. Prefd.... 
Northern  Pacific  Prefd.... 
Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  PaeHic 

+  4 

Southern  Prefd 

Union  P*Scific 

Wstbash  Prefd 

Do.     Incoms  Debs....- 
Canadian  Pacific 

-  4 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref. 

Do.     3rd  Pref. 

-  4 

Do.     4  p.c.  Deb 

American  Railroads  show  very  litHe  animation.  Business  in 
Wall-street  has  declined  to  extremely  small  dimensions,  partly 
owing  to  holiday  influences  and  partly  to  the  Presidential  campaign, 
which  will  drag  on  for  over  two  months-yet.  Baltimore  and  Ohios 
received  some  support  from  the  usual  clique,  but  nearly  ererything- 
else  has  given  way,  Atchisons,  Milwaukees,  Xorfolks,  and  L'nion 
Pacifies  being  especially  weak.  The  madset  here  is  conteatto  take 
prices  from  New  York,  and  does  next'  to  nothing  on  its  own 
initiative. 

Canadians  have  moved  in  sympathy  with  the  American  market, 
and  both  the  principal  companies  went  lawer.  At  the  end  Grand 
Trunks  had  a  recovery  on  a  bettor  traftic  than  was  anticipated,  but 
dealings  have  been  on  a  small  scale. 

Foreign  stocks  have  been  about  the  l)est  market  in  tha  House 
thanks  to  some  support  from  the  Paris-  Bourse,  which  has  put 
Italians,  Spanish,  and  Turks  better,  other-^rise  there  is  very  little 
change  in  the  International  list.  Among.3outh  Americans  .\fgen- 
tines  and  Brazilians  have  both  been  steady  on  a  little  quiet  buying, 
but  Uruguays  were  weak.  Chinese  reacted  on  profit  taking-when 
the  news-  of  the  capture  of  Pekin  was  confifrnned. 

Among  Foreign  Railways  several  big-  movements  are  recorded, 
but  as  a  rule  they  are  out  of  all  proportion  to  the  ameaurt  or 
importance  of     the   transactions   effected.     Boenos^  Ayrs&i-   and 


August  25,  1900. 


Zhc  Jnvestors'  IReview. 


847 


Pacific  Ordinary  fell  three  points,  while  the  preference  gained  one. 
Central  I'ruguays  had  a  good  spurt,  and  Cordoba  Central  issues 
were  supported,  but  Mexicans  were  weak.  Nitrates  have  improved 
a  fraction. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this  Year. 

94i  m 

89I 

96       89J 

92 

78^     71 

73 

6;J   571 

64J 

76       65 

7H 

7i|    56I 

/Oi 

93      87 

87 

102      80 

88 

I05i  102 

I02| 

102      97 

984 

101      974 
46J    41* 

991- 

42 

95      90* 

912 

102      97J 

98 

26J     2I| 

22i 

73J    64 

71 

AH    44J 

46 

27^     24i 

25i 

24      22 

224 

51      46} 

48 

FOREIGN  BONDS. 


+  1 
+  1 

+  5 


+  i 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  i88g  

Do.     5  p.c.  1895  

Do.    5     p.c.     West 

Minas  Hy 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified.., 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899  

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.    ip.c.  "C"    

Do.    I  p.c.  "  D"    

Uruguay  34  p.c.  Bonds  ... 

In  the  Miscellaneous  section  the  weakness  of  AUsopps  provides 
the  principle  feature.  Stock  is  still  being  thrown  out,  but  it  is  pos- 
sible that  there  may  have  been  "bear"  sales  as  well.  We  shall 
see  at  the  settlement  on  iTuesday.  Prices  are  now  at  the  lowest 
points  touched  this  year,  and  the  losses  even  since  last  making-up 
day  are  very  heavy.  Aerated  Breads  have  been  very  strong,  and 
Salmons  impix)ved  a  trifle,  but  Lyons  and  Liptons  were  weak.  The 
dividend  and  report  of  the  English  Sewing  Cotton  Company  caused 
weakness  in  the  shares  of  a!l  the  big  combines.  Petroleum  shares 
were  steady,  but  showed  little  animation. 


Closing 
Price. 


93 

94 

74i 
654 
73^ 

7ii 

87 

90 
I03i 

99 
100 

42 
93 
98* 
23i 

7ii 
464 

25§ 

23 

481 
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or 
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Highest  and 
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this  Ve.-ir. 

over  Price. 

I07I  IOI4 

io5i 

I54f  136 

144 

81      541 

54i 

looi    92 

96 

84I    61 

6t 

"H    9i 

104 

Ii8|  100 

103 

744   60 

61 

95      79i 

85 

88      73 

73J 

44      34 

354 

21J    i6| 

i7i 

89i    74i 

77 

84      75 

81 

.  8|      5i 

5J 

FOREIGN  RMLyfAyS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario  6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


107 
148 

58 

99 

64 

104 
106 

65 

82 

77 

18 
78 
824 

Si 


Rise 

or 
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-3 
+  1 


+  3 
+  1 

+  1 

—  I 

-  i 
-J 

+  i 


With  the  settlement  commencing  on  Monday  business  was  almost 
confirted  to  the  closing  of  accounts,  and  as  stock  is  still  scarce  in  the 
Home  Railway  market  the  efforts  of  the  "l)cars"  to  cover  led  to 
rather  better  prices,  iirank  Trunks  were  bought  back  in  a  hurry  by 
those  who  were  locSiing  for  a  traflic  decrease,  American  Railroads 
were  fairly  steady,  but  the  movements  have  been  unimportant. 
"Foreign  stocks  were  inclined  to  ease  off,  except  in  the  South 
American  section,  and,  apart  from  farther  advances  in  Lake  Views 
■and  Great  Fingaiis,  mines  were  mostly  dull. 


It  would  seeir.  that  petroleum  and  lignite  are  rapidly  superseding 
coal  on  the  Roumanian  railways.  In  1896  an  ingenious  contrivance 
was  discovered  whereby  without  change  in  the  furnace  lignite, 
prepared  by  an  injection  of  pulverised  naphtha,  might  be  used  as 
fuel  ;  and  since  then  the  number  of  engines  supplied  with  the  new 
apparatus  has  steadily  increase<J  until  apparently  a  large  proportion 
of  the  railways  use  no  other  fuel.  In  1896  only  2,000  tons  of 
naphtha  anH  17,000  tons  of  lignite  were  consumed  ;  in  1899  the 
figures  were  15,000  tons  and  <)7,ooo  respectively.  Between  these 
tvyo  dates  the  value  of  coal  consumed  on  the  railways  has 
diminished'by  ;£i6,ooo.  The  imports  of  coal  and  coke  from  Great 
Britain  were  167,000  in  i8«J*^.  as  compared  with  396,000  in  1897. 
The  complete  figures  for  last  year  are  wanting,  but  judging  from 
those  we  teve  there  must  have  been  a  «till  greater  diminution  in  the 
quantity  of  coal  imported. 

Reduce  the  middleman's  charges.  That  is  the  advice  given 
through  the  Acting  Consul-General  at  San  Francisco  by  a  local 
merchant,  who  thinks  that-If  that  were  done  a  good  business  might 
still  be  carried  on  in  medium  black  and  blue  diagonals,  as  well  as 
grey  miHtures  and  goods  of  that  class,  at  present  excluded  from  the 
American  market  by  the  Dingley  t.iriff.  His  suggestion  is  that 
Britisli  f.rms  should  appoint  an  agent  conversant  with  local  con- 
ditions v;ho  could  sell  direct  to  the  clothing  manufacturers,  large 
tailoring  establishments,  end  others.  There  would  in  this  way  be 
at  leatst  a  considerable  'reduction  in  cost,  and  competition  with 
American  ,gfods  mightitjten  be  .possible.  'Our  merchants  should 
thint*'.  ji. 


ARGENTINE    INDUSTRIAL    ACTIVITY. 

If  there  were  but  a  little  honesty  and  some  mental 
capacity  in  what  we  suppose  we  must  call  the  ruling 
class  in  Argentina,  the  Republic  ought  to  be  very 
prosperous.  Last  year,  we  are  told  in  the  report  of  the 
Secretary  to  the  British  Legation  at  Buenos  Ayres,  "  was 
one  of  great  agricultural  and  commercial  prosperity." 
There  was  a  splendid  harvest,  and  the  wool  exporter 
was  able  to  reap  the  full  benefit  of  the  high  prices  ruling 
in  Europe.  The  imports,  which  in  1895  amounted  to 
95  million  dollars  in  gold,  last  year  ran  up  to  nearly 
117  millions.  The  increase  was  chiefly  in  textile  goods. 
British  imports  were  fully  43I  million  dollars,  the  United 
States  15I  millions.  But  the  increase  in  exports  was 
still  more  extraordinary.  They  rose  in  value  from 
120  million  dollars  in  1895  to  285  millions  last  year. 
The  South  African  war  has  been  a  source  of  consider- 
able profit  to  Argentina,  for  not  only  maize  and  hay 
have  been  sent  to  the  Cape  in  large  quantities, 
but  horses  and  cattle  as  well.  One  of  the  most 
striking  facts  perhaps  about  the  Republic  is  the  enor- 
mous increase  in  the  acreage  of  land  under  wheat 
within  the  last  ten  years  or  so.  In  1890-91  there 
were  about  three  million  acres,  and  last  year  there  were 
about  seven  and  a  half  millions,  considerably  more 
than  double.  The  export  of  cereals  has  been  excep- 
tionally large,  but  especially  of  wheat,  of  which  about 
two  million  tons  have  been  exported  during  the  current 
year.  We  should  think  it  extremely  probable  that  the 
acreage  under  wheat  has  this  year  been  still  further 
increased,  and  as  the  reports  of  the  crop  are  very  favour- 
able it  seems  likely  that  the  next  season's  export  will  be 
larger  still  ;  indeed,  if  the  Argentina  wheat  growers  had 
but  fair  play,  this  is  an  industry  that  would  steadily 
increase  in  extent  and  importance  year  by  year.  Already 
its  growth  is  watched  with  considerable  interest  in  the 
United  States,  for  its  further  expansion  would  mean  an 
appreciable  influence  on  the  price  of  wheat  in  the 
world's  markets.  But  with  the  seats  of  the  rulers 
filled  by  a  fortuitous  combination  of  self-seeking  atoms  the 
peaceful  development  of  no  industry  can  be  depended 
upon  in  Argentina.  The  result  is  that,  in  spite  of  the 
industrial  prosperity  of  last  year  and  the  comparatively 
comfortable  outlook  for  the  present,  the  Secretary  to- 
the  British  Legation  emphatically  repeats  the  warnings 
many  times  previously  given  against  British  immigra- 
tion. Only  the  Welsh  settlement  has  had  a  relative  and 
decidedly  moderate  success,  and  that  only  after  years 
of  "  dire  privation  and  unstinted  labour  and  energy." 
Yet  of  the  120  milHons  sterling  of  foreign  capital 
invested  in  banks,  railways,  and  other  enterprises  in  the 
country  85  to  90  per  cent,  is  British,  though  one  cannot 
say  that  the  prospect  for  these  investors  is  very 
brilliant.  Forty  millions  are  invested  in  factories 
scattered  over  the  country,  and  in  Buenos  Ayres  alone 
there  are  1,165  factories  in  which  loh  millions  sterling 
are  sunk.  Of  these  factories  184  are  employed  in 
the  production  of  liquors,  122  of  furniture,  sixty- 
nine  of  carriages,  eighty-five  of  machinery,  and  the  rest 
in  the  manufacture  of  tobacco,  leather,  boots,  hats, 
cloth,  and  so  forth.  It  seems  hardly  the  want  of 
industrial  activity  from  which  the  Republic  suffers  ;  it  is 
rather  the  absence  of  capable  and  decently  honest 
State  managers. 


THE    INDIAN    COTTON    YEAR. 

It  terminated  on  June  30  last ;  and  now  we  have  the 
means  of  reviewing  what  the  cotton  year  of  1899-1900 
was  like.  It  was  very  poor,  as  everything  else  in  India 
has  been  during  the  past  twelve  months.  It  may  not  be 
possible  yet  to  put  the  total  loss  to  the  country  in 
figures,  so  much  of  it  must  be  comparative  guess- 
work ;  but  the  loss  is  enormous,  and,  even  if  compara- 
tive prosperity  were  now  to  visit  India,  the  debt  left  by 
the  last  year's  working  must  hang  like  a  millstone 
round  the  neck  of  the  country,  dragging  it  down  and 
checking  anything  like  real  prosperity  in  the  near 
future.  Let  us,  however,  confine  ourselves  for  the 
present  to  the  one  article — cotton.  What  first  strikes 
one  in  the  oflkial  returns  is  the  very  great  reduction  in 
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the  area  under  the  plant.  It  was  only  11,805,133  acres 
as  compared  with  14,621,066  acres  in  1898-9,  or  a 
decrease  of  i9'3  per  cent.,  and  of  222  per  cent, 
on  the  average  of  the  previous  five  years.  And 
while  the  average  planted  was  thus  so  much 
less,  the  yield  was  also  diminished.  It  would 
have  been  a  short  year  even  without  the  decline  in 
acreage.  No  doubt  1898-9  was  an  exceptionally  good 
year,  but  the  last  year,  1899- 1900,  was  as  exceptionally 
bad — worse  than  any  year  during  the  last  twenty.  The 
quantity  received  in  Bombay  only  amounted  to  a 
beggarly  989,000  bales  against  2,030,000  bales  in  1898-9, 
1,730,000  in  1897-8,  and  1,613,000  in  1896-7.  Even  that 
does  not  represent  the  full  decline  in  last  year's  crop 
yield,  for  the  Bombay  receipts  were  swollen  by  the  big 
receipts  of  old-crop  cotton  brought  forth  by  the  high 
prices.  And  these  wete  further  heightened  by  the 
lower  estimates  of  the  American  crop,  so  that  Bombay 
cotton-spinners,  or  a  very  large  proportion  of  them, 
deemed  it  necessary  to  resort  to  short  time,  though 
the  agreement  does  not  seem  to  have  been  very 
loyally  observed.  Then  the  quantty  exported  was  the 
smallest  since  i860 — the  total  be  ;ig  561,000  bales  as 
compared  with  1,098,000  in  1898-9,  a  loss  which,  we 
need  hardly  point  out,  told  heavily  against  India  in  the 
payment  of  her  liabilities  abroad.  The  falling-off  was 
most  conspicuous  in  the  exports  to  Europe.  These 
were  only  1 17,000  bales  against  578,000  in  1898-9,  and 
424,000  in  1898-7,  the  smallest  in  any  year  during  the 
last  forty.  On  the  other  hand,  the  shipments  to  China 
and  Japan  were  436,000  bales  as  compared  with  578,000 
in  1898-9,  and  376,000  in  1897-8.  It  would  really  seem  as 
if  Indian  cotton  is  being  squeezed  out  of  the  European 
market.  Antwerp,  for  example,  received  only  14,844 
bales  against  98,303  bales  in  1898-9  ;  Marseilles  a 
miserable  175  bales  against  16,105  '"  ^he  previous  year  ; 
Havre  4,578  against  22,307 ;  Dunkirk  5,314  against 
51,910 ;  and  the  declines  to  other  European  ports 
are  fully  equal  to  those  we  have  mentioned.  It  is  a 
pitiable  record.  What  will  be  the  ultimate  outcome  ? 
Fortunately,  the  prospect  for  the  present  year,  so  far  as 
cotton  is  concerned,  does  seem  a  little  better,  though 
not  very  much. 


MINING    NOTES    AND    NEWS. 

There  is  still  little  enough  to  say  about  the  South  African  market. 
Most  of  the  leading  members  are  holiday-making,  but  even  if  they 
were  at  business  they  would  have  precious  little  to  do,  for  the  public 
show  less  and  less  interest  in  market  movements,  and  the  few 
orders  which  have  to  be  dealt  with  can  be  disposed  of  as  a  rule  in 
the  first  quarter  of  an  hour.  The  account  which  has  to  be  arranged 
on  Monday  will  therefore  be  a  very  small  one,  but  there  are 
rumours  that  stock  will  be  short  in  some  directions,  and  if  this 
proves  to  be  (he  case  it  will  be  easy  enough  to  give  prices  a  lift. 
This  may  quite  probably  happen,  as  the  big  houses  would  have  no 
difficulty  in  creating  an  artificial  scarcity  of  stock  to  suit  their  own 
purposes,  and,  seeing  that  the  war  news  is  insufficient  to  put 
any  life  into  the  market,  some  such  trick  may  possibly  be 
tried.  At  any  rate,  the  public  had  best  be  on  their  guard 
and  not  begin  to  speculate  on  the  prospects  of  a  boom  even  if  they 
see  prices  suddenly  going  ahead.  The  end  of  the  war  is  not  by 
any  means  in  sight  yet,  and  until  it  is  absolutely  over,  and  free 
communication  with  Johannesburg  can  be  counted  upon,  there  can 
be  no  possibility  of  a  sustained  advance  in  prices.  And  long  before 
that  happens  we  shall  probably  see  values  a  good  deal  nearer  their 
proper  level,  taking  into  consideration  the  losses  and  damage 
caused  by  the  war,  the  difficulty  of  reorganising  labour,  and  the 
heavy  taxes  which  will  have  to  be  paid  till  the  bills  are  all  settled. 

In  the  Westralian  section  rather  more  animation  has  been 
observable,  although  dealings  have  been  almost  entirely  confined  to 
a  very  few  shares,  such  as  Ivanhocs  and  Lake  Views,  both  of  which 
show  substantial  recoveries.  This  may  be  due  to  "  bear  "  covering 
in  anticipation  of  the  settlement,  or  it  may  be  some  new  move  on 
the  part  of  the  "  bulls  "  ;  we  cannot  discover  anything  in  the  actual 
position  of  the  companies  to  make  us  take  a  more  favourable  view 
of  their  prospects,  and  whether  prices  go  up  or  down  people  are 
best  out  of  such  a  nest  of  corruption.  Developments  at  some  of  the 
other  mines  may  be  expected  shortly,  and  befoie  long  we  should  be 
able  to  know  for  certain  exactly  how  much  the  Diehl  process 
accomplishes.  At  the  Boulder  Perseverance  mine  one  of  the 
furnaces  has  been  started  and  is  working  at  half  its  capacity, 
while  three  more  will  be  in  operation  almost  immediately. 

Great  Fingall  Consols  have  come  into  considerable  prominence 
this  week,  and  the  price  which  a  few  weeks  ago  was  30s.  has  been 
pushed  up  to  4|.  The  reason  given  for  this  sharp  advance  is  that 
the  developments  at  the  fifth  and  sixth  levels  are  very  satisfactory, 
but  it  may  be  well  to  point  out  that  the  shares  are  in  comparatively 
few  hands,  and  it  is,  therefore,  easy  to  manipulate  the  market.  The 
issued  capita!  is  ^115,000,  which   maybe  moderate  enough,  espe- 


cially as  twenty  stamps  have  been  erected,  and  are  expected  to 

begin  crushing  next  month,  while  ten  more  are  on  order.  All  this 
is  very  pleasant  no  doubt,  but  it  is  scarcely  sufficient  to  warrant  any 
prudent  person  in  paying  4 J  for  £1  shares  which  it  has  yet  to  be 
proved  are  worth  as  many  shillings. 

A  circular  has  been  issued  by  the  Yukon  Goldlields,  Limited, 
stating  that  although  the  work  done  on  the  .\dams  Hill  United 
Claims  produced  a  satisfactory  amount  of  gold,  the  directors  were 
greatly  concerned  at  the  abnormally  high  rate  of  expenditure. 
They  therefore  instructed  Mr.  J.  B.  Tyrrell,  of  Dawson  City,  to  inves- 
tigate the  position,  and  from  his  report  it  would  appear  that, 
although  Mr.  Wood's  management  has  been  honest  and  the  mine 
properly  laid  out  for  systematic  working,  the  methods  adopted  have 
been  unduly  extravagant,  especially  as  regards  gold  washing  during 
the  winter  months.  Mr.  Wood  has  therefore  been  recalled,  and  the 
assistant-manager  is  now  in  charge  of  the  works.  The  case,  as 
stated,  appears  to  be  somewhat  mysterious,  and  it  would  be  desir- 
able to  have  fuller  particulars.  Perhaps,  however,  the  directors  are 
saving  up  the  details  for  their  annual  report. 


NEXT    WEEK'S    MEETINGS. 


Monday, 
Egyptian  Sugar  and  Land  Co. 
Great  Indian  Peninsula  Railway 
London  and  Edinburgh  Shipping    .. 
Ross  and  Monmouth  Railway 
Ulster  Steamship        


August  27. 
133,  Cannon-street,  11  am. 
Winchester  House,  nooa. 
Leith,  noon. 
Ross,  1.30  p.m. 
Belfast,  II  a.m. 


Tuesday,  August  28. 


Charles  Clifford  &  Son  

EnBeld  Gas      

Forth  and  Clyde  Junction  Railway... 

Lea  Bridge  District  Gas       

Rosario  Bondholders 

Woking  Water  and  Gas        

Wednesday, 

Ascot  District  Gas      

Commercial  Co.  of  Salonica 

Crays  Gas         

John  Abbott  &  Co 

London,   Deptford,    and  Greenwich 

Tramways 

Limerick  and  Kerry  Railway 
Rathkealc   and   Newcastle  Junction 

Railway 
Tralee  and  Fenit  Railway     

THURSDAY, 

Croydon  Tramways 

East  Worcestershire  Waterworks  ... 
Imperial  Continental  Waterworks  ... 
Midland  and  South-Western  Junction 

Railway        

Milford  Docks 

Revolution  Cycle 

Siam  Company  ...  ■      

South  Staffordshire  Waterworks  ... 
Wrexham  and  Ellesmere  Railway  ... 


Birmingham,  noon. 
Enfield,  7  p.m. 
Stirling,  3  p.m. 
Dashwood  House,  2  p.m. 
Winchester  House.  2  pm. 
S  and  6,  Great  Winchester-street, 
2  30  p.m. 

AUGUST  29. 

46,  Cannon-street,  noon. 
23,  St.  Mar}-  Axe,  11  am. 
SL  Mary  Cray,  7  p.m. 
Gateshead,  3  p  m. 

Winchester  House,  noon. 

II,  Victoria-street,  S.W ,  3  p.m. 

II,  Victoria-street,  S.W.,  3.15  p  m. 

August  30. 

Cannon-street  Hotel,  noon. 
Birmingham,  3  p  m. 
Winchester  House,  4  pm.    . 

Swindon,  Wilts,  2.30  p  m. 
63,  Cornhill,  noon. 
Dublin,  1 1  a.ni. 
Winchester  House,  noon. 
Birmingham,  I  p.m. 
Manchester,  3  p.m. 


Friday, 

Goole  Moss  Litter      

Hounslowand  Metropolitan  Railway 
Oldham,  Ashton,  and  Guide  Bridge 

Railway        

R.  Middleniass  &  Son  

Theatre  Royal,  Drury  Lane 

I'nited  Indigo  and  Chemical 
Waterford,  Limerick,  and    Western 


AUGUST  31. 
24,  Coleman-street,    i  p.m. 
St.  James's  Park  Station,  noon. 

Manchester,  2.15  p.m. 
Edinburgti,  2.30  p.m. 
Theatre.  3  p  ni. 
Manchester. 


Railway 


Waterford,  noon. 

SATURDAY,  September  i. 


Consett  Iron 

Harrow  and  Stanmore  Gas  . 


N'ewcaslle-on-Tyne,  12  30  p.m. 
Albion  Tavern,  Aldersgate-st.,  noon. 


Answers   to    Correspondents. 

[A  Jee  of  Five  Shillings  per  query  is  charged  for  replies  under 
this  heading.  Letters,  tive  shillings  extra  per  letter? 
v.  F. — It  is  quite  true  that  in  the  circumstances  you  mention  the 
assets  would  be  insufticient  to  return  the  price  you  paid  for  the 
stock,  but  the  contingency  is  a  very  remote  one,  and  as  the  com- 
pany is  constantly  strengthening  its  position,  I  do  not  think  you 
need  worry  yourself  about  it. 


Our  Consul  at  Riga,  in  referring  to  the  great  rise  in  flax  which 
took  place  last  year,  states  that  this  advance  led  to  some  litigation 
between  British  buyers  and  certain  sellers  on  the  Russian  side,  the 
latter  being  accused  of  non-fulfilment  of  contract.  Mr.Wcodhouse 
makes  this  a  text  for  a  little  homily  on  the  necessity  of  British 
dealers  being  careful  in  entering  on  negotiations  with  persons  of 
unknown  standing,  who,  "having  everything  to  gain  and  nothing  to 
lose,  persistently  make  it  a  practice  to  offer  goods  somewhat  lower 
than  the  current  market  price,  in  the  hope  that  by  some  means  or 
other  they  may  do  a  stroke  of  business.  Sometimes  their  transac- 
tions turn  out  all  right— that  is,  when  the  markets  show  signs  of 
slackening  ;  but  when  prices  have  an  upward  tendency,  offers  and 
even  contracts  are  simply  ignored,  and  the  buyers  are  left  in  the 
lurch."  There  are,  he  adds,  plenty  of  high-class  houses  in  Riga, 
and  the  English  buyer  has  only  himself  to  blame  if,  for  some 
imaginary  advantage  in  cheapness,  he  deals  with  the  lower  agents, 
ignoring  the  better  class.  Riga  is  not  by  any  means  the  only  town 
to  which  this  vavning  would  applv 
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PUBLIC  INCOME  AND   EXPENDITURE. 

The   following   are   the    receipts    into  and    issues  out    of 
Exchequer  between  April  i,  1900,  and  August  18,  1900  : — 
Revenue  and  Other  Receipts. 


the 


- 

Estimate  for 
the  year 
1900-1901. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1900,  to 
Aug.  18,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1899,  to 
Aug.  19, 1899. 

Balances,  April  i  : 

93,620,000 

33,550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3f550.«» 

450,000 

850,000 
1,900,000 

2,903,124 
613,923 

8,111,536 

Revenue. 

3.517,047 

8.919,173 

7,310,000 
10,776,000 
5,571,000 
2,921,000 

535.000 
4,4*6,000 
4,175,000 
1,305.000 

140,000 

493,684 
868,159 

11,268,000 

Land  Tax  and  House  Duty   .. 
Property  and  I  ncome  Tax    .... 

550,000 
3,991,000 

1,280,000 

Receipts      from      Suez     Canal 
Shares  and  Sundry  Loans 

Z:i$ 

127,520,000 

38,560,843 

39,430,446 

42,077,890 

486,799 

1,000,000 

25,000 

155,000 

255,000 

360,000 

300,000 

20,600,000 

3,400,000 

4,500,000 

2,500,000 

48,349,619 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

235,720 

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Acts,  i8g6  and  1900 

Under  Naval  Works  Acts,  1895  to  1899     

Under  Military  Works  Acts,  1 897  and  1 899 

Under  War  Loan  Act,  1900 ., 

Under  Supplemental  War  Loan  Act,  1900   

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 

1 1 1 1 1  lit' 

Totals  . .    .             

75,659,689 

48,965,339 

127,520,000 

215,000 
5,220,000 
4,116,000 

33,563,843 

78,816 
i.375,4T4 
1,768,562 

39,430,446 

Accounts  :— 

79,420 
1,345,543 

Excise    

Estate,  &c..  Duties    

1,739.353 

9,551,000 

3,222,792 

3,164,316 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     

137.071,000 

41,783,635 

42.594,76" 

Expenditure  and  Other  Issues. 


- 

Estimate  for 
the  year 

1900-1901 
(including  Sup- 
plementary 
Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1900,  to 

Aug.  18,  1900. 

Total  Issues 
out  of  the  Ex* 

chequer  to 

meet  payments 

from 

April  1,  1899,  to 

Aug.  19, 1699- 

Expenditure. 
Permanent  Charge  of  Debt     . . 
Interest  on  War  Debt  .. 
Other  Consolidated   Fund 

£ 

18,360,000 
869,000 

1,600,000 

1,150,000 

141,391,000 

£ 

8,947,975 
347,701 

686,542 

228,086 

55.3^3,434 

£ 

10,883,898 

687,060 

225,832 
30,196,934 

Payments  to  Local  Taxation 

Supply  Services 

Expenditure    

163,370,000 

65,5?3.738 

3SC.OOC 

S5.000 
185,000 
420,000 
955,000 
550,coo 

1,500,000 

41,993,724 

OTHER    ISSUES 

500,000 

i,335»ooo 

50,000 

60,000 

380,000 

300,000 
550,000 

For  Treasury  Bills  (net  amount) -, . , 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Raiiv/ay  Acts,  i 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  18 
Surplus  Revenue  1895-96  applie 

Works  Acts,  1896,  1897,  anc 
Surplus  Revenue  1596-97  appl 

tary  Works  Acts,  1897  and 
Deficiency  Advances  Repaid. . . 

1899     

896  and  1900  .. 

to  1809 

J7  and  1899 

d  under  Naval 

1899     

ed   under  Mili- 
1899   

69,538,738 

45,158,724 

Balances  in  Exchequer  :  — 

5,584,436 
536,515 

3,250,645 

555,970 

Bank  of  Ireland                   ..     

6,120,931 

3,806,615 

Totals 

75,659,689 

48,965,339 

Treasury,  Aug.  21. 


The  Costa  Rica  Railway  Company,  Limited,  have  received  a  cablegram  from  the 
general  manager  slating  that  Congress  has  unconditionally  confirmed  the  agreement 
between  the  Government  and  the  company.  The  main  provisions  of  this  agreement 
are  similar  to  those  embodied  in  the  Bill  approved  by  the  shareholders  on  May  25, 
which  received  the  Royal  Assent  on  tlie  6thinst.  In  addition  to  this,  the  agreement 
settles  the  long  standing  gold  question  between  the  Government  and  the  company. 

The  Coupon  No.  i  due  September  i  on  the  Salvador  Railway  Company.  Limited, 
5  per  cent.  Prior  Lien  Debentures  will  be  paid  at  the  London  Bank  of  Mexico  and 
South  America,  Limited,  94,  Gracechurch-street,  E.C. 

Mr.  Benjamin  Lazarus  has  joined  the  firm  of  Lazarus  Bros. 

W.  &  A.  Gilbey,  Limited,  announce  that  on  and  after  the  30th  inst.  they  will  be 

{>repared  to  exchange  certificates  for  their  issue  of  perpetual  debenture  slock  for 
etters  of  allotment  and  bankers'  receipts. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Anglo-Californian  Bank. — Interim  dividend  of  €s.  per  share  for  the  half-year 
ended  June  30  at  the  rate  of  6  per  cent,  per  annum,  payable  September  4. 

London  Bank  of  Mexico,— Interim  dividend  for  the  half-year  ended  June  30  of 
4s.  per  share,  payable  September  1 5. 

MISCELLANEOUS. 

American  Automatic  Weighing  Machine.— Usual  quai-terly  dividend  on  th« 
preference  shares,  and  an  interim  dividend  at  the  rate  of  3  per  cent,  per  annum  on  the 
ordinary  shares,  payable  September  i. 

Alliance  Electrical  Co. — Interim  dividends  of  5  per  cent,  on  the  preference 
and  10  per  cent,  on  the  ordinary  shares. 

Campbell,  Johnstone,  &  Co. — Interim  dividend  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  the  six  months  ended  June  30. 

London  General  Investment  Trust. — Dividends  (or  the  quarter  ende^ 
June  30  at  the  rate  of  5  per  cent,  on  the  preferred  and  7i  per  cent,  on  the  deferred 
stock,  payable  on  31st  inst. 

James  Nelson  &  Sons. — Interim  dividends  at  the  rate  of  6  per  cent,  per  annum 
on  the  first  and  second  preference  and  ordinary  shires,  payable  October  i. 

Premier  Gold  Mining  Co.  -Dividend  of  6d.  per  share,  payable  in  Adelaide  on 
September  4. 

West  Surrey  Water  Co.— Dividend  at  the  rate  of  7  per  cent,  per  annam  oa 
the  ordinary  shares  for  the  half-year  ended  June  30. 


MINING    RETURNS    FOR    JULY. 

Caylloma  Silver.— 24, oco  oz.  fine  silver  in  export  ore,  5,50002.  fine  silver  in 
bullion. 

Central  Chili  Copper. — 1,400  tons  of  sulphuret  ores,  423  totxs  of  carbonate 
ores,  220  tons  of  ore  purchased  for  month,  1,900  tons  total  weight  of  ores  smelted 
during  month,  160  tons  of  regulus  produced. 

Golden  Blocks  (Taitipl). — Crushed  256  tcms,  obtained  274  oz.  gold, 

Hope's  Hill.— Result  for  fortnight  ended  August  16  :— 1,500  tons  milled  ;  yield  of 
gold,  326  oz. 

Hyderabad  Deccan.  — Output  of  coal  from  the  Sinferini  Collieries  for  four  wedcs 
ended  July  14  was  37.943  tons. 

Lake  Way.— Battery  clean-up  from  273  tons  gave  240  oz.;  cyanide  process 
clean-up  from  560  tons  gave  1 17  oz. 

LiLLiE  (Cripple  Creek)  Gold.— Shipped  550  tons  ore,  yielding  1,127  oz. 

Myalls  United  — 2,000  tons  were  cru-hed  for  a  yield  by  amalgamation  of  470  oz. 
of  bullion  ;  1,700  tons  of  tailings  were  cyanided  for  a  yield  of  216  02.  of  bullion. 

Phcenix  Gold  Mines.— Gullewa  : — Crushed  236  tons  and  yielded  197  oz. ;  Hit  or 
Miss  : — 20  oz. 

Waitekauri.— Bullion  return  for  24  days  ended  August  ir,  ;C5,504  from  2,163 
tons. 

Whitewater.— 4,700  tons  milled,  producing  525  tons  of  concentrates. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


£ 

287,010 
420,000 
187,160 
142,500 
142,500 

66,745 
60,825 

114,500 
76,500 
76,500 
72,010 
Si,ooo 
53.000 
53,000 

360,000 
1, coo,  000 

400,000 

135,420 

60,000 
60,000 

43,580 

150,000 

75.000 
188,570 

61,120 
211,500 
219,000 

367,960 

120,003 

94,060 

83,500 

250,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95,970 

100,000 

100,000 

50,000 

135,000 

270,000 

9,590 

105,000 

105,000 


250,000 
50,000 
60,000 

167,380 
81,080 

114,665 

57,335 
298,250 

78,954 
300,000 
39f000 
«o,50o 
90,000 
45,000 


£ 

6 


Ka 


Dividends. 


1897. 


1898. 


1899- 


Price. 


Yield. 


INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.  

Assam    

Assam     Frontier 

Do.  Pref.  

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars 

Do.  Pref.   

Chargola   

Do.  Pref.   

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands 

Do.  isl  Pief.     ... 

Do.  2nd  Pref.  ... 

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo 

Dooars  

Dd.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.  

Imperial    

Do.  Pref.   

Indian  of  Cachar    . . . 

Jhanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref 


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  ... 
Associated  Tea    , 

Do.  Pref.   , 

Ceylon  Tea  Planutions    . 

Do.  Pref. 

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.   ... 

New  Ditnhu'a ,, 

Muwaia  iLliya 

standard   

Do 

^atiyantota  . . . . : 

Do.    Pref, 


ni.': 


Zhc  Jnvestots'  TRevtew. 


August  25,  1900. 


TRAMWAY  AND  OMJ^rBUS^RECElPTS. 

HOME. 


Name, 


Belfast  Street 

Btrmingham       and 

Midland 

Birmingham  City  . . 
Blsssington         and 

Poulaphouca  .... 
Bristol       Tramways 

and  Carriage  .... 
Bxirnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and     Bles- 

&in^ton   

Dublin  and  Lucan  . . 
Dublin  United  .... 
Edinburgh  and  Dis- 
trict  

Edinburgh  Street    .. 

Glasgow 

Harrow  •  road      and 

Paddington  

London     General 

Omnibus    

Ijondon  Road  Car  . . 

Provincial 

Rossendale  Valley  ,. 
Soath  London  t  •••• 
Wigan  and  District.. 


Period. 

Ending. 

Amount. 

£ 

Week 

Aug.  18 

3.7« 

II    18 

734 

i» 

.1    "8 

4,475 

It 

II    '9 

6| 

11    18 

3.603 

II 

II    i3 

480 

II 

„    18 

I  053 

1.    19 

200 

„    18 

145 

ii 

.>    17 

5,7'6 

II 

1.    'S 

3,oBi 

II    18 

74  > 

It 

>.    >5 

3.=58 

1* 

II    >6 

.    299 

„    i3 

23.05ft 

.1    "S 

6,891 

ti 

It    J8 

4,164 

..     '7 

205 

»    18 

1,615 

i» 

II    3^ 

334 

Increase 

orDe- 

creue 

on 

i8,9- 


£  ■ 

+'30 

+»3 
-3*> 


+  120 
+  40 

+  64 

-   II 

+40 
4998 

+  376 

+36 

+  30> 

-5 

+  549 

-l8, 

+  400 

-'3 

+"2^ 


Weelu 

01 
Months. 


7 

7 
7 

33 
7 
7- 


Aggregate  to 
Date. 


Amount. 


£ 

'8,5)6 


3»i"9 
261 

3.047 
7,016 

i,ai5 
842 
3Sio6 

SO.  199 

S.>33 

22,891 


161,235 
53.813 
25.7»9 

11,225 


Inc.  or 
Dec. 

on  1899. 


—  216 


+  78S 
-3t 

+  176 

+  57 

-'4 

+  165 

+3.'7i 

+6.5'7 

-85= 

+4,110 


-".380 

-«.S49 

—  20 


t  From  July  1.  I  Company  sold  all  omnibuses. 

FOREIGN. 


Anglo. Argentine .... 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia    

Brazilian  Street    

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  .^yres  New. . 

Calais 

Calcutta 

C^tb'g'na&Herrerias 
Lombardy  Road  .... 
Twin  City  Rapid 

Do.  Net    


ii- 


Week 


Month 
Week 


Month 
Week 


Month 


£ 

£ 

£ 

July  23 

4,42 « 

-739 

i 

147.052 

Aug,  18 

2,314 

—  so 

i 

61,48b 

,.    18 

»53 

-6 

i 

7.520 

May 

R.4227» 

4- R 1231 

i 

R 229786 

July  22 

2,04 

+  3'5 

i 

54,159 

•  •    21 

$29,689 

-  $.,675 

f 

_ 

March 

$5».8o7 

-$13633 

3 

$'»3.3So 

.Aug.  18 

2C9 

+  4 

— 

— 

.,    18 

l,Co7 

+  32. 

7 

11,294 

July 

4,572 

-1.133 

7 

37.739 

1,300 

■fT 

i 

8,292 

June 

$239,404 
$129,668 

+$37438 

6 

$•325797 

+$22222 

6 

$678,101 

£ 

-8,929 
+10,099 

—  1,501 

+R.8,897 
-4,f8i 

+  $45,402 
+  $42-856 

+  I.8S5 

+  1.845 

+  351 

+$■74442 

+  $79,632 


t  From  April  i,  190c. 


8  From  J.inuary  i,  1900. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 


Alcoy  and  Gandia  Railway  and  Hakbour  Company.— Traffic  receipt.<i  for 
week  ending  August  ii,  Ps.  8,cxx) ;  increase  Ps.  500.  Aggregate  from  January  i, 
P»-   333,400  ;  decrease,  Ps.  QQ,3oo. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week  ended  July  21, 
Rs.  22,405;  increase,  Ks.  542;  aggregate  from  July  i,  Rs.  7i7i.7>3 :  decrease, 
R».  2,596. 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  July  21, 
Rs.  2,137;  decrease,  Rs.  1,650;  aggregate  from  July  i,  Rs.  97,894;  decrease, 
Ks.  1,313. 

Bengal    Central    Railway.  —  Traffic   receipts    for    week    ending  July  28, 
Rs.  33,195;  increase,   Rs.   9,995.    Aggregate  from  July  i,  Rs.  86,191;  decrease, 
Rs.  9, SOS- 
Cuban     Central    Railways. — Traffic    receipts    for    week    ended  August  18, 
;£3,73i  ;  increase,  £2$!.     Aggregate  from  July  i,  ;C25,ooi ;  increaie,  ^2,382. 

Egyptian  Delta  Light  Railways.  —  Traffic  receipts  for  week  ending 
August  4,  3C7ZB  ;  increase,  ;C337- 

Great  Western  op  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
July  21,  Rs.  13,344;  increase,  Rs.  711.  Aggregate  from  January  1,  Rs.  989,345  ; 
increase,  Rs.  402,734, 

Lomdakdo-Venetian  Railway.— Estimated  traffic  receipts  from  August  i  to 
August  TO,  Crowns,  2,826,000  ;  increase.  Crowns,  49,269. 

LoCKNOW  Bareilly  Railway. — Traffic  receipts  for  week  ended  July  21, 
Rs.  17,726;  decrease,  Rs.  131.  Aggregate  from  July  i,  Rs.  7,61,457;  increase, 
Rs.  51,257. 

New  Cape  Central  Railway.— Traffic  receipts  for  week  ended  July  28,  ;C557  ; 
increase,  £j6j. 

Quebec  Central  Railway. — Traffic  receipts  for  2nd  week  of  August,  $11,210; 
increase,  $1,401.     Aggregate  from  January  i,  $315,417  ;  increase,  $17,604. 

Rio  Grande  Western  Railway.  — Estimated  earnings  for  tho  month  of  July, 
$3S9,9co  ;  increase,  $55,000. 

RoHiLKUND  AND  KuMAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
July  21,  Rs.  7,241;  decrease,  Rs.  544.  Aggregate  from  July  i,  Rs.  21,778 ; 
decrease,  Rs.  5,473. 

United  Railways  of  the  Havana.— Traffic  receii is  for  weekending  August  11, 
^5,030;  decrease,  ;Cm. 

Villa  Maria  and  Rufino  Railway.  —  Traffic  receipts  for  week  ending 
August  18,  ,£42^;  increase,   £74.     Aggregate  from  January   i,   ;£i6.952;  increase, 

;Cl.9S2. 

West  of  India  PoRTUGtiESK  Railway.— Traffic  receipts  for  week  ended 
July  28,  Rs.  3  976  ;  decrease,  Rs.  2,071. 

Western  of  Santa  Fit  Railway. — T  raffic  receipts  fcr  weekended  August  iS, 

821,990;  decrease,  $7,9  ;o, 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  August  iS, 
amounted  to  ;i^i,o59  ;  a  decrease  of  ^C^?-  Total  receipts  from  July  j,  ;67,o i3  ;  a 
de:rcase  of  jC^sB. 


CoCKKRMOOTM  And  Kbswick  Railway.— Receipts  for  week  endint  August  iB, 

xli,247  ;   decrease,  £42.      Aggregate  from  July  1,  ^7,953;  decrease,  jC6<^. 

East  AND  West  Yorkshire  Union  Railways.- Iraffic  receipts  for  weekended 
August  i2,  JC347  ;  increase,  £^3.    Aggregate  from  July  i,  ;£2,3i5  ;  increase,  Z463. 

Liverpool  overhead  Railway.- Traffic  receipts  for  week  ended  AuK^^t  19^ 
jCi>8i8;  increase,  ;C>23. 


ENGLISH    RAILWAYS. 


Namb, 


Date. 


Brecon  and  Mertbyr. . 

Cambrian 

City  ar  d  S  mlb  London 

Fumess 


Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern  ..         .. 

Great  Northern 
Great  Western  ., 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  .. 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Irf>n.,  Tilbury,  &  Southend 

Metropolitan 

Metropolitan  District 
Midland  

North  Eastern  .. 

North  London  ..         .. 

North  Staffordshire  .. 


Rhj-mney 

South  Eastern  and  London, 
Chatham,  &  Dover 


Augi8 

II  19 
•  •'» 

■>  19 

•I  19 
II  '» 
II  ■» 

I.   !» 

■•  '9 


Taff  Vale 


.1  '9 
iB 


Gross  Traffic 
for  week 


Gross  Traffic  for  bait 
year  to  date. 


Amu 


Inc.  or      ojS 
dec  on   Lj  S 

•899     I S 


Ami. 


Inc.  nr 

dec  00 

"899. 


•I 

.9 

If 

'9 

•1 

'9 

II 

') 

II 

>9 

•1 

•9 

II 

'9 

II 

'9 

1* 

'9 

11 

iS 

11 

s8 

II 

18 

1 

l,70« 

8,359 
'.534 

"i57J 

t59.28} 
■  ■5,658 
115,807 
344,220 

lo,3l6l 

»35.'9' 
70,370 

302,073 

}io6,430 

11,606 

■4,575 

5,<34 

"5,735 

193,246 
6,668 
■i.456 

4i»»- 


+64 

+  184 
+454 

+  120 

-h3,l82 

+  1,810 
+8,500 

+478 

+  1,C99 
+",419 
-♦■■,350 
-t-6,848 
+  1,84 

--170 

-674 

+  7i9'4 

+  ■3.659 
-64 

-  100 

-«44 


102,843        ~I,oi4 


■5,291 


-S64 


12,(84 

56,054 
■o,53j 

77.»8j 

4  ■4.097 

821,629 

8^8,756 

I.«5J.250 

67,008 

8li,3^4 
494.»03 

a,o-?7,75<: 

703,398 

7'.9'9 

■■9.34f 

47.oto 

■.540i5«6 

■.343.766 
65.692 
■27,038 

31,840 


733,488 
■■0,394 


+S0» 

-  ■.3«» 
+3.76» 

+  1,3* 

+  20,937- 

+  ■4,935 

+4.5««- 

+  ■4.040 

+3.37* 

+  J.9^7 

-7.994 

+  ■5,864 

+  l6,97& 

+».«9» 

4- 1,69s 

+3o*>r 
+30.81* 

+7»S- 
-369 

-3,SSO' 


-i>8 

-4|044 


•  From  July  i. 

i  Includes 


t  Includes  receipts  of  London  extension. 
Waterloo  and  City  Railway  receipts. 


SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  ..         ..         • 

North  British 


Augi9 

90.49' 

+■.355 
+  1,326 

3 

3 
3 

„i8 
1,  tS 

39,856 
11,298 

+434 

..  I) 

14,020 

-770 

'5 

•1  ^9 

95.450 

+6,53e 

3 

134,563 

34.074 

'53.400 
s85,637 


+5.»o» 

-t- 3,396 
+  ■,036 

-10,134 

+«».S7* 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   .. 
Belfastand  Northern  Counties 

Augi7 
..  '7 

3.706 

7.3" 

+  34 

-21 

a6,i^7 
5».349 

--tr 

Cork.Bandon  and  S.  Coast 

..■8 

1,668 

-173 

■3,059 

-t37 

Great  Northern 

•1  >7 

■9.9SJ 

+4»3 

'40,3'4 

+3i093 

Midland  Great  Western 

M  >7 

10,84; 

+580 

68,«i8 

-».4^ 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

II  "7 
..  »7 

952 
4,483 

-■72 
-193 

6,656 
3',788 

--^i 

From  July  i. 


NOTICES. 

The  British  Westralia  Syndicate,  Limited,  announces  that  >ts  oQSces  have  beer, 
removed  to  Basildon  House,  Moorgate-street,  E.C. ;  also  those  of  the  American 
Automobile  and  Motor  Company,  Limited,  .\nchorConsoIidated  Gold  Mines  (W.  A.),. 
Limited,  Blast  Furnace  Power  Syndicate-,  Limited,  Boulder  Bonanza  Gold  Minine 
Company,  Limited,  Central  .\ustralian  Exploration  Syndicate,  Limited,  Cobar  Gold 
Mines,  Limited,  Collie  Proprietarj-  CoaJlields  of  W.A.,  Limited,  Copper  King,^ 
Limited,  D'Arcy  Wentworth  Gold  Mines,  Limited,  Durango  Copper  Syndicate, 
Limited,  Gardner  Electric  Drill  and  Hammer  Company,  Limited,  Great  Koulder 
Perseverance  Gold  Mining  Company,  Limited,  Great  Boulder  South  Gold  Mioing. 
Company,  Limited,  Hannan's  Public  Crushing,  Condensing,  and  Saw  Mills  Com- 
pany, Limited,  Jarrab  Wood  and  Saw  Mills  Company,  Limited,  North- Western 
Associated  Gold  Mines  (W.A.),  Limited,  Wilfley  Ore  Concentrator  Syndicate, 
Limited,  and  Windsor  Con.solidated  (W.A.)  Gold  Mines,  Limited. 

Driver  &  Co.,  Limited,  has  been  registered  with  a  capital  of  jCsq,coo  to  take  over 
the  business  of  Diiver  &  Co  ,  timber  importers,  Southampton.^  The  conversion  is 
for  private  reasons,  and  no  subscription  of  capital  by  the  public  is  sought. 

A  branch  of  Parr's  Bank,  Limited,  has  been  opened  at  6,  Cheapside.  London-road^ 
St.  Leonards-on-Sea,  under  the  management  of  Mr.  R.  W.  L.  Hart. 

Mr.  F.  Ellis  Morris  has  retired  from  the  firm  of  Eljis  Morris  &  Co..  and  has 
sold  the  goodwill  to  Mr.  E.  M.  Draper,  who  has  joined  Mr.  F.  G.  Barker  at 
No.  3,  Bucklersbury,  where  the  business  will  be  carried  on  under  the  style  of 
Maxwell  Drajier  &  Barker. 

The  National  Bank  of  New  Zealand  will  pay  the  half-year's  interest  due  the 
28th  inst.  on  the  Wellington  Harbour  Board  6  per  cent,  loan  for  ;{;6i,ooo  and  the 
4^  per  cent,  loan  for  ;£ioo,coc. 

Mr.  Arthur  Hutton  has  been  appointed  manager  of  the  London  office,  and  Mr. 
John  H.  Butt  superintendent  of  the  contracts,  tenders,  and  supplies  department,  of 
the  Robinson  South  African  Banking  Company. 

The  Ccmmissioners  of  Inland  Revenue  have  entered  into  an  agreement  with  the 
Cardiff  Corporation  for  the  composition  of  the  stamp  duties  payable  on  transfers  o* 
;C57ii50o  3  per  cent,  redeemable  stock.  Transfers  executed  oo  or  aiier  June  30  will 
be  exempt. 


August  25;  1900. 


Zbc  3nve6tov8'  IReview, 


2SI 


WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 

Issued. 


£ 

430,000 
91,000 

140,350 
160,000 

go.ooo 
i3o,ooo 
250,000 
■500,000 

85,826 
150,000 
125,000 

50,000 
•1,500,000 
130,000 
175,000 
160,000 
194,000 
123,000 
'98,95s 
J  40,000 
151,651 

75,000 
225,000 

492,545 

.;, 000,000 

120,000 

57,293 

77,500 

120,000 

160,000 

250,000 

133,400 

70,oco 

224,760 

193,100 

75,000 

63,017 

212,500 

254,858 

75,000 

200,000 

219,639 

175,000 

230,000 

31,250 

33,ooo 

300,000 

75,000 
49.639 
105,008 
140,307 


Property 


District  or 
Goldfield. 


Kalgoorlie 

Mount  Malcolm 

Coolgardie 

E.  Murchison     . , 

Mount  Malcolm 

Coolgardie 

Kalgoorlie 

N.  Coolgardie    . 

N.  Coolgardie    . 

E.  Murchison     . 

Yalgoo 

Murchison 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Mount  Margaret 

Broad  Arrow 

E.  Coolgardie    . 

Kaigooriie 

K^goariie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie  ,, 

Kalgoorlie 

E.  Coolgardie     . 

CooIga<rdie 

Coolgardie 

Coolgardie 

Menzies   . . 

Kalgoorlie 

Mount  Magnet  . 

Coolgardie 

Menzies   . . 

Menzies    . . 

Kalgoorlie 

N.  Coolgardie     . 

Mount  JNIargnret 

Nannine  . . 

Yiigarn     .. 

Dundas    . . 

Kalgoorlie 

Broad  Arrow 

Peak  Hill 

Coolgardie 

Menzies    . . 

Mount  Malcolm 

Coolgardie 

Coolgardie 

Mount  Malcolm 

Mount  Margaret 

Kanowna. . 


Name  of  Company. 


Associated  G.  M.  of  W.  A. 

Australia  United 
Bayley's  United     . . 
Bellevue  Consolidated 
Britannia     . . 
Burbank's  Birthday  Gift . . 
Central  and  West  Boulder 
Cosmopolitan  Proprietary 
Cumberland  Niagara 
East  Murchison  United  .. 
Field's  Find 
Gem  of  Cue 
Goldea  Horseshoe . . 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 

Guest's         

Half-Miie  Reef  Mines     .. 

Hannan's  Croesus  . . 

Hannan's  Brownhill 

Hannan's  Oroya    . . 

Hannan's  Reward . . 

Hannan's  Star 

Hannan's  Proprietary 

Ivanhoe 

Kalgurli 

King  Solomon's     .. 

Lady  Charlotte 

Lady  Loch  . . 

Lady  Shenton 

Lake  View  Consols 

Long  Reef  . . 

Londonderry 

Menzies  Consolidated 

Menzies  Crusoe 

Mount  Charlotte  .. 

Mount  Ida  Consols 

Mount  Malcolm     . . 

Mount  Yagahong  .. 

Mount  Jackson 

Norseman    . , 

North  Boulder 

Paddington  Consols 

Peak  Hill  Goldfield 

Premier 

Queensland  Menzies 

Sons  of  Gwalia 

S.  Kalgurli  . . 

Vale  of  Coolgardie. . 

Webster's  Find 

Westralia  Mount  Morgans 

White  Feather  Main  Reef 


May. 


Tons. 

4,087 

SCO 

5.500 

600 

303 

2,160 

1,800 

If  350 

4.800 

950 

675 

10,024 

1,380 

4,730 

9,601 

760 


5,565 

3,400 

97 

S40 

12,624 
720 


760 
1,230 
5,550 
'.33a 

1.371 


375 
2,300 


1,428 
1,300 

702 
8,344 

1,830 
530 

2,475 
850 


Oz. 
4,168 

513 
a.703 

653 

215 
1.354 

6^5 
1,164 

2,564 
600 

579 
9,"5 
1,570 
2,336 
7.687 

361 


6,214 
454 
34; 
^38 

9,015 
1,729 


554 

1,303 

8,261 

599 

623 


>37 
712 


4.019 

933 

736 

5,012 

553 

268 

1,9x0 

769 


June, 


Tons. 

3.«>4 
200 

5.231 
510 
280 

a»436 

1,305 
4,630 

545 

11,076 

1,100 

4.453 

13,860 
1,275 


5i729 

2,320 

c3o 

S83 

688 

13,557 
1,250 


750 

I,2[Q 

6,336 
1,380 

1,4x6 

510 

£64 

3,044 


634 

8,535 
1,550 
2,065 

2,146 

950 


July. 


Oz. 

2,266 

x68 

3,632 

562 

179 

1.529 

1,146 


407 

9,6oz 

1,850 

2,802 

12,049 

575 


6,401 
425 
233 
700 
377 
9,178 
2,c63 

602 
1,240 

8,205 
1,000 


582 


386 


546 
5.193 

I.55J 
250 


Tons. 

2,721 

40s 

5,086 

780 

2,S»9 

1,650 

<,93' 

1,181 

378 

13,291 

I,200 

4,283 

12,776 

1,326 

150 

5,690 
330 

1,100 

680 
14.654 
1,500 


750 

1,210 
6,170 

1,450 

170 

1.388 

57" 
145 
824 
620 

3.549 


8,508 
'.538 
2,142 


1,642        2,143 

885   >     1,000 


Oz. 
1,711 

464 
1,824 

«49 

'.57° 

t,4lo 

3,624 

726 

279 

10,474 

1,850 

3.198 

9.375 

580 

_93 

6^36 

«95 
813 

387 
8,087 

2.4'5 


603 

1,200 

7,086 

1,026 

K>9 

692 

ei? 
"5 

542 
548 


S.418 
1.543 
^44 

1,664 
350 


Total  for  1899. 


Total  for  1900. 


Tons. 

68,784 
i,4'3 

26,715 
6,230 
3.905 

24.048 

12,070 

9.893 
9,051 
18,831 
7.914 
4,583 
56,005 
12.475 
34.565 
75.542 

«.7S2 
»,398 
46,617 
2«,954 
1.377 
6.204 


5,901 
5.420 
S.042 
15,142 
149.483 


iS.747 

U.903 

3,936 

1,550 

25.730 

3,830 

4,082 

24,640 

22,173 

14.152 

10,922 

12,202 

4,590 
19,412 


1,838 
9,584 
17.809 


Oi. 

110,536 
2,218 

22,564 
4,66t 
2,714 

18,060 

10,412 
9.054 
5.131 

21,217 

5.775 
3.219 
103,701 
12,683 
46,585 
84,037 

1,518 

1.480 

90.935 

10,722 

2/>20 
J.568 


"8,717     I       103,959 


5,382 

4,335 

4.364 

23,611 

249,006 


7.386 
».320 

1,587 
3,941 

9,581 

3.704 
10,751 
16,964 

5.596 
3'.4!4 

7.347 

9,463 
20,026 


1,913 
'5. 330 
11,773 


Tons. 

27,648 

2,526 

33,8-2 

4,080 

2,375 

16,506 

7,679 

9,'50 

3.650 

33,154 

5.531 

3.300 

60,034 

10,735 

30,336 

73.041 

806 

38,678 

13,605 

989 

3.63« 

9",849 
4^33 

3,743 
4.3*o 
8,935 
38,383 
9,3"7 


9,030 

',743 
625 

7,850 

1,400 

9>5 

16,645 
■.895 

35,990 
5,290 
S,c87 
3,>99 

42,219 


Oi. 

23,548 

3,315 

16,663 

3,977 

1,653 

10,853 

3,03S 

8,73; 

1.556 

14,36* 

3.«'4 

2,424 

58,433 

10,969 

16,633 

59.366 

3,938 

J6J 

47,37* 
3.98} 
l.5l« 
2.JOC 

^5.605 

6,775 

944 

2,37s 

8,813 

67.734 

6.9'! 

651 

873 

».»7J 

',53« 
755 
5.444 
1,205 
6,926 

13.234 
4.033 
3.268 

38,313 


1,011  703 

12,971       11,345 
6,550   j     5.87s 


In  the  above  table  the  returns  from  the  cyanide  plants  are  added  to  the  returns  from  the  batteries. 


WEST  AUSTRALIAN  CRUSHINGS. 
Although  there  was  a  large  increase  in  the  number  of  tons  of  ore 
treated  the  return  from  the  We-t  AustraHan  Goldfield  for  July 
shows  a  considerable  falling  off  as  compared  with  the  previous 
month,  the  decline  being  mainly  attributable  to  the  British-owned 
mines,  for,  although  several  of  the  smaller  companies  record 
improvements,  a  heavy  drop  in  the  figures  of  two  of  the  most 
important  concerns  more  than  off-sets  the  advances  made  in  other 
directions.  In  some  quarters  it  is  thought  that  we  shall  shortly  be 
receiving  very  much  better  returns  from  the  Colony.  Owing  to  the 
fact  that  several  of  the  companies' sulphide  plants  will  soon  be  at 
work,  and  with  the  Diehl  process  an  assured  success,  there  at  least 
seems  some  probability  of  this  view  turning  out  correct.  Much, 
however,  depends  on  the  honest  management  or  otherwise  of  some 
of  the  big  producers.  During  the  month  110,215  tons  produced 
123,958  o/,.,  or  1  oz.  2|  dwt.  per  ton,  as  compared  with  104,109  tons 
•yielding  127,252  oz.,  or  i  oz.  4  dwt.  per  ton  in  June. 

Gold 
Yield  per  entered  for 
Tons        Ounces        ton.  export, 

obtained.    Oz.  Dwt.       Oz.* 


1899. 

treated 

July 

...    91,570 

■August 

•■•    99,338 

September     ... 

...    95,034 

■October 

...  101,044 

November     ... 

...  101,577 

Oecember     ... 

...    90,731 

1900. 

i  January     ... 
\  February  ... 

...    94,393 

...     97,211 

+  March        ... 

...  101,763 

i  April 

i  M^y 

...     86,589 
...  102,113 

T  June 

...   104,109 

•t  July 

...  110,215 

123,373 

122,199 
124,203 

116,143 

92,072 

84,306 


7 
5 
5 

3 
i3 


137,932 
145,397 
167,076 
205,186 
139.867 
138,620 


Value. 

£ 

524,141 
552.511 
634,890 
779,708 
531.495 
526,756 


lOi.oSi  1  I  143,820  546,516 

118,123  I  4  117,849  447,826 

122, o36  1  4  126,050  478,990 

■01,137  1  3  113,506  431.323 

119,197  1  3  120,313  457,189 

127,252  1  4  136,767  519.715 

123,958  I  2^  113,602  431,688 
*  Total  includes  Rold  from  ore  smelted  outside  the  colony.        t  Entire  field. 

The  quantity  of  gold  exported  also  shows  a  considerable  decline, 
amounting  as  it  does  to  only  113,602  oz.  worth  /431,68s,  as  com- 
pared with  136,767  oz.  and  i'519,715  in  the  preceding  month,  the 
figures,  with  one  exception,  being  the  lowest  of  the  year.  Indi- 
vidual return  show  considerable  fariation,  some  showing  distinct 
improvementsand  others  a  decided  falling  off.  The  associated  out- 
put was  again  poor,  a  drop  of  about  500  tons,  and  the  same  number 
of  ounces  being  shown,  while  Bayley's  United  goes  from  bad  to 
worse,  and  a  very  small  decline  in  the  number  of  tons  was  accom- 
panied by  a  decrease  of  800  oz.  The  Kast  Murchison  Company  has 
returned  to  its  very  satisfactory  May  figures,  and  the  Golden  Horse- 
shoe return  shows  a  further  substantial  advance.  Boulder  Proprietary 
compares  with  a  six  weeks'  run,  but,  making  allowance  for  that,  the 
output  is  a  good  one,  while  Hannan's  Brownhill  hardly  moved.  As 
we  ha  been  led  to  expect  the  Ivanhoe  return  has  come  down  to 
S.oooozs.  per  month,  but  even  this  number  could  not  be  obtained 
without  increasing  the  tons  treated.  The  Lake  View  has  again  to 
announce  a  large  decrease,  the  July  return  being  only  7,086,  and 


worse  still  we  have  been  prepared  by  a  circular  issued  by  the 
directors  to  look  for  no  more  than  5,000  oz.  per  month  until  the 
Diehl  process  for  treating  the  company's  sulphide  ores  is  in  opera- 
tion, some  time  in  October.  The  Sons  of  Gwalia  records  a  small 
improvement,  but  the  South  Kalgurli  figures  are  rather  lower. 
Dividends  for  the  month  include  53.  by  the  Golden  Horseshoe  and 
6d.  each  by  the  Great  Boulder  Proprietary  and  the  Cosmopolitan 
Proprietary.  


The  Swiss  textile  trade  seems  in  a  flourishing  condition— or 
perhaps  we  should  say  was — for  the  figures  we  have  to  go  upon 
only  refer  to  1898,  and  are  apparently  the  latest  available.  The  total 
value  of  the  exports  in  that  year  was  ^^14,367,000,  and  of  the  imports- 
£^1 1,1 15,000.  Of  these  latter  we  only  sent  about  16  per  cent,  of  the 
woollens  and  about  30  per  cent,  of  the  cottons.  Of  the  exports  we 
bought  largely  of  cottons,  silks,  and  ready-made  goods,  and  that 
leaves  the  balance  somewhat  against  us.  Germany  is  greatly  ahead 
of  us,  her  aggregate  import  and  export  values  being  ^6,216,000, 
against  our  ;f5,07i,ooo,  France  coming  in  third  with  £2,814,000. 
Silk  is  Switzerland's  leading  textile  industry,  cotton  coming  in  as  an 
indifferent  second. 

British  shipbuilders  will  have  to  look  ahead.  The  great  company 
which  is  to  make  Antwerp  a  shipbuilding  centre  is  to  be  inaugurated 
to-day.  The  capital — amount  not  stated — has  all  been  subscribed, 
and  an  area  of  60  acres  has  been  secured  near  the  city  for  the  ship- 
yards at  a  cost  of  ;f  120,000.  It  is  a  Belgian  concern  primarily,  but 
prominent  Hamburg  inerchants  and  shipowners  take  an  active 
interest  in  it.  About  _^240,ooo  is  to  be  spent  on  the  necessary 
"  installations,"  and  about  1,600  workmen  are  to  be  employed.  The 
yards  are  said  to  be  the  largest  on  the  Continent. 

The  Bankers'  Miigticiiic  makes  its  usual  valuation  of  325  repre- 
sentative securities,  but  this  time  the  comparison  is  made  with  the 
prices  of  June  20.  During  the  two  months  the  aggregate  value  of 
this  list  has  fallen  no  less  than  ;f70,427,ooo,  and  the  editor  points  out 
that  this  depreciation  is  not  due  to  any  actual  political  or  monetary 
scare,  but  to  steady  selling  on  the  part  of  real  holders  of  stock,  and 
a  lack  of  public  speculation  owing  to  the  long-protracted  war  in 
South  Africa  and  the  Chinese  trouble.  A  statement  which  is  both 
interesting  and  startling  is  made  to  the  effect  that  the  present  total 
values  have  fallen  to  the  lowest  point  touched  since  Decemt>er,  1895. 
The  general  depression  of  that  time  was  followed  by  a  steady 
improvement  until  the  beginning  of  1898,  when  that,  in  its  turn, 
gave  place  to  a  steady  falling  away,  until  now  the  representative 
securities  selected  by  our  contemporary  show  a  total  depreciation 
of  about  ;f  230,000,000. 

A  gold  medal  has  just  been  awarded  to  Messrs.  \V.  &  A.  Gilbey  at 
the  Paris  Exhibition  for  an  exhibit  of  claret  produced  on  their  own 
estate.  Chateau  Loudenne,  Mtdoc.  This  is  the  only  instance  in 
which  an  English  house  has  been  honoured  by  such  a  distinction  in 
the  French  section  ;  and,  seeing  their  wine  was  chosen  from  among 
some  40,000  shown,  it  speaks  well  for  British  enterprise. 
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prices  (Sluoteb  on  tbe  Xonbon  Stock  lEjrcbange, 

Throuehout  thelNVRSTOFs'  Keview  middle  prices  alone  are  quoted,  tbe  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  ihe  buying  and  selling  prices  arc  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  arc 
paid  only  once  a  year,  an  tiaU'c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  en:irc,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  ot  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  o(  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S,  F.  or  Snk.  Fd.,  sinking  fund ;  Ceris.,  certiytcates  ;  Debs,  or  "Dhi.,  dtbenturtt ;  Db.  orD.  Stk.,  debenture  tiock  ;.  Pf., 
Prf.,or  Prt{.,^rf/ereHce  :  Prefd.  or  Vfd.,  fire/erreti;  Did.y  deferred  •  L.  or  Lid.,  fimi/ed ;  Sh, skare;  A'  s,  annuities  ;  Cu.  or  Cm.,  cumuia/ive  ;  Ga.  or  Guax.,  guaranteed  ; 
Bds.,  bonds  ;  S.,  Sr,  or  Ser.,  series  ;  In.,  Ins.  or  Insc,  inscribe'^ ;  Dr.,  Drgs.  or  Diwgs.,  drawings;  Sig.  or  Strlg.,  sterling ;  Lia,,  liable  to ;  Sp.  or  Surp.,  surplus  ;  Per.  or 
9 vrp..  Perpetual;  hn.,  Hen  ;  ho.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  nane,  to 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Namb. 


!i 

4 
4 
4 
4 
3 

•i 

3 
4 
It 

l\ 

h 
3 


1903 
1908 
1910 
19x3 


>ip.c     (Cbilders')R«] . .     1905 

Local  Loans  Stk iqia 

National  War  Loan  (Scrip)  .... 
Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv.  "Intel. Rly." 

Do.  do. 

Do.  Bond    ... 

Do.  Bonds  .. , 

Egyptian  Gov  Gar.     . . 
Greek  Guar  Loan    .... 
Mauritius  Ins.  Stk.  .. 
Turkish  Guar.   1855     .. 

Bank  of  Ireland  Stk 

India  Rupee  Paper 

go         '854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 


98 

ICO 

67J 

64 
101 
106 
107 
108 
102} 
92 
104  i 
103 
383 
611 
62} 
£6 
102J 
Do         Deb  Stk...  1919-29  100 


1940 


CORPORAriON   AND    COUNTY 

STOCKS. 

fXEE   OF  STAMP  DUTY. 


3? 
3t 

i! 

3 

3 

l! 

'a 

3 

ll 

3 

3 
3 

•I 

3 
3 

li 

3 
3 

li 

3 

3. 


Metrcpolitan  Con 19391101 

Do 1941,10: 

Do.  1920-491  S3 

LC.C.  Con. Stock  ....  1920  188 
Comm.  of  Sewers,  Sep.,  S.F.  1905  102 
Corp.  of  Lond.  Bds.. .  1899-1902  lOOJ 

Do 1900-1912!  981 

Do.,  Debs.  Sep S.F.1916I1O2 

Do.,  Deb.  Stk 1527-37    90} 

Barry    1914.46,  97 

Bath 1909-34    95J 

Batley  1914-44    96} 

Birkenhead  2J  p.c.  Rd.  Stk.  \  92J 

Birmingham    1946  .113 

Do 1947    102 

Do 1926  I  87} 

Blackburn    1930  I  98? 

Bournemouth 913-33!  99 

Bradford 1945    110 


Do  Stock    ..      1954 

Brighton     ...    1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge   1913-43 


101 
112 

90} 

99 

97 


Cardiff 1935', 109 

Do '914-54   S6} 

Cheltenham 1971      96 

Chichester    1916-46    96} 

Coventry 1917-57    89 

Croydon   116 

^Do ,p4o    ICO 

Deny    1920-S0    99} 

Devon  C.C 917.33  100} 

Dewsbury    ,530    106 

Dorset  County   1922-32100} 

Douglas(I.ofMan) 1926  1  88 

'^^"    '9-3-43    ?Zi 

Dublra „..  ,5^^ 

Eastbourne 1920-40 

Edinburgh 1024 

Do 


Exeter ig 


1927 

'r-57 


1914 

1921 

1925-40 


107 

97 
100 

92} 

89} 
105' 
lOOi 


Glasgow 

Do. 

Do. 

Gloster 1915-55 

g="'«y '913-43 

Hairogate    1914-34 

Hastings 1915-S4 

Hertfordshire  C.C 1916-36:  E9i 

Heston&Islew'thU.D.C.  1915-35    95} 

Huddersfield  103.  (  gpi 

Hull  (1st  iss.) '^^  llisl 

Inverness 914-441  98 

Ipswich    1952  I  98} 

Lancaster '9'9-55    97 

Leeds    1927  i  87} 

Leicester 19,4    103 


Lincoln 1^x9 

Liverpool ^  ....», 

Do.     Rd.  Stk     1923 

Manchester ..^  1941 

Middlesbro 1909 


96} 
119} 

86 

99} 
102 


Corporation,  ftc.  (coMtintud) ; — 


Namb. 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance 

Plymouth     

Do.    23Rd.  Stk 

Pontypridd  U.D.C    

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey     

Ramsgate 

Reading   

Do 

Rhyl  U.D.C 

Richmond  (Surrey)   .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'   

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton 

Do 

Surrey  Co 

Swansea   

Do 

Taunton 191 

Tees  Conserv.  Deb.  Stk. 
Vhames    Conserv.     "A* 

Deb.  Stk 

Torquay 

Tunbridge  Wells   

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lel.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    

Wisbech   

Wolverhampton 

Do 

York 


1011-13  93 
1915  I  98 

1915-35;  M 

1936  106 

jll5 

19.5-36  m 
'909-44  »i 

1915-55'  96 

195a  97 

1001 

195'  99} 

1916-46'  97 

,942  !  97} 

1918-58'  91} 

,9,6-46  96} 

1915-45  97} 

24  &  27  105} 

19.3-33:  99- 

1930-40!  96i 

117 
1963  iioi^ 

'953  |103 

95 
97 
87} 
96} 
98 
96} 
89} 
94} 
ICO 
98 
97 
97 
93} 
115 
99} 
95i 
95 

100} 


'9'5-5S 
19.5-50 
.9H-57 
'9'5-35 
1923-33 
.9.5-45 
'0.5-45 
1915-46 
'9'5-35 
.9'4-54 
.932 

'9'5-35 
.922-32 

'955 

83-9-43 

.947 

'954 

19.3-43 

1931 

1918-52 
1913 
1929 
.932 
1930 
1929 
.945 

.9.5-35 

.914-44 
1918 

'9'3-55 
1921 

1918-55 
.947 
.932 

.924-54 
9.6-41 


loe 
97 
95 

97} 

97 
104} 

97* 

96} 

96 

95} 

97} 

98 

97} 
105} 
1C9} 

96} 

97 


SUBJECT    TO    STAMP    DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk „  .953-6 

Bristol 

Do.     Deb.  Stk.  Red...     1957 

Burnley ,933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    192, 

Dover  iiarb.  1st  Deb...       1956 

Huii(2ndiss.)  „...;;.. 

Tweeds  Deb 1027 

Do 

Do 1927 

Do.    Irred 

Leicester .919-44 

Manchester 

Do 1928 

Sheffield    1925-36 

Do 19^5 

Southampton  _  S.  K. 

Stockton  Morts 1908 

Worcester....  ___..„   ,350 


100} 
!ll6i 

83 
105 

90} 

98} 

95} 
113} 
114} 
107} 

98 
167} 

96i 
135i 

97} 
107 

95} 
100 
1024 
103} 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


3i 


Name. 


British  Columbia 1907  111 

Canada,  "  Intercol.  Rail,"     190310^ 

Do.    (Bond.s)   1904-5-6-8103 

Do.     Reduced iQio   ;105t 

Do.     Ends i9O9-34|103i 

Do.     Loan  1910-35JIO7 

Do.     Loan     1938   jlOl 

Cape  ofG.Hope  red.by  an.drawJlCWi 
Do        1879    105 


Colonial,  &C.  \,continiud^\-^ 


Name. 


1917-23 


3i 


101} 

108 

107 

lOS 

101} 

100 

no 

118 
105 
113 

no 


79 
103 


Do 
Do, 
Ceylon  . . 

Fij  i  Gov.  DcbV  siiik."  Fd.' 

iamaica  Sink.  Fd 1933 
lanitoba  Debs 1910 

Do.     Stcr.  Bds 1888 

Do.      Ster.Debs 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     .941 
Do.  do.  ..    1947 

Do.  do   

New  South  Wales  1897-1902 

Do.  i903-5-8-9-io'103 

New  Zealand    1914    ill2 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd.  101 

Nova  Scotia  Debs jlOO} 

Quebec  Prov 1904-6  104 

Do.  (drgs.) 104 

Do.  Strlg.  Bds 1912     109 

Do.  Strlg.  Bds 1928   1105 

Do.  Strlg.  Bds 1934  1 106 

Queensland   19, -1.15 103 

South  Australia   ,901-19181113} 

Do.  I9ii-i92(>{ll0} 

Do.  1907-1916102 

Do.  1929    {105 

Do 1916    ilOl 

Do 1917-18-24JIO8 

Tasmania i&97-i9oi:102 

Do 1908-11,1913-14-201103 

Trinidad  Debs.,  an.  drw.  1  p.  c. . .  105 

Victoria 1899-1901IIOO 

Do 1904    jl02 

Do.      Rail.  Loan    1907    101 

Do.      Loans     1008-13  104 

West.Austr.  1  p.c.ac.  Sink.  Fd.  103 
Do.         do.  101 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44  105 

Barbados  Insc.  Stk 1925-42  101 

British  Colum  Insc.  Stk.      1941      93 

British  Guiana  Insc 1935    108 

Do.      do.      Stock    ..  1923-45'  95 
Canada  Stk.  Regd.  . .  1904-5-6-8    103 
,       Do.  4  p.c.  (late  5  p.c.)  Regd. 1910    105} 
3}    Do.  3}  p.c.  Stock  Regd.  1909-34  103} 
Do.  Ln.  for  4  milln.  stg.  1910-35  107 

Do.  Sik.  Regd 1938  1 101 

Do.  Insc 1947     92} 

Cape  G  .  Hope  Regd.    ..  1917-23  108 
Do.(Ln.  of'83)Insc.    ..      1923    109 

Do.  Cons.  Stk.  Insc 1916-36  1C8 

3}    Do.  Consol.  Insc.  Stock  1929-49105} 

Do.  Cons.  Insc .933-43    9b 

Ceylon  Insc.  Stock    ....      1934  ,113} 

Do.  1940  1100 

Hong  Kong  Insc.  Stock  1918-43  103 

Jamaica  Insc,  Stock 1934    110 

Do.       ^        ....  1922-44    94 
Mauritius  Inscribed  ... .      1937    114} 
Natal  Consd.  Stk.  Insc.      1927  ;ill 
Do.  1937  :n6 

3}     Do.    Inscribed  Stock..  1914-39. 103 

Do.     Cons     1929-48    97 

Newfoundland  Inscribed  1913-38:105 

Do.  1935  ,110 

Do     Consd.  Stk.  Ins .     1936   110 

N.S    Wales  Stock  Insc      1933   115 

Do.  ,924  '105 


^\ 

N.  S.  Wales  Stock  Insc 

tsi? 

105 

^ 

Do 

1935  !ioo 

4 

N.Zealnd.Con.Stk.Ins 

1929  111 

1} 

Do 

1940  |105 

1 

Do.        Inscribed 

.945     97J 

^ 

Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc 

.937     91 

4 

1915-24  109 

1* 

Do.                  . 

921-4-30,102 

3} 

Do. 

1945  '106 

1 

Do. 

22-47    95 

4 

St.  Lucia  Insc.  Stock  . . 

1919-44  108 

4 

S.  AustrIn.(iE82-7)Reg. 
Do.        In.  Sllc.  Reg 

1916-36  109 

■\h 

1939    106 

^ 

Do. 

1916-26   93 

1 

Do. 

1916     93 

3i 

Tasmanian  Insc.  Stock. . 

1920-40102 

4 

Do. 

1920-40  110 

4 

Trinidad  Insc.  Stock 

1917-42  107 

1 

Do. 

1923-44    95 

4 

Victoria  Rly.  Loan  8. 

Inscribed  Stock 

1007  ilOl 

4 

Victoria  Insc.  Stock      1908-.3-19  106 

4 

Victoria  (1885)  Ins.  Stk. 

1920  loe 

3} 

Da      Inscribed  Stock 

1921-3-6  103 

4 

Do.                do. 

1911-26  106 

1 

Do.                do. 

1939-49   96 

4 

W.  Austral.  Insc.  Stock 

.   1934   115 

4 

Do. 

1911-31  106 

it 

Do 

.9.5-35  103 

1 

Do. 

1915-35   92 

1 

Do. 

1916-36;  93 

3 

Do 

1937 

ttt 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c. 
Do.     5  p.c    


1884 


Do.  N.C.Ry.Ext.5p.c.i687-8-9 
c.  Trsy.  Convs.  1887 


Do 

Do.      4}  p.c.  Inteil.  Gld.  1 

Do.      4}  p.c.  Stlg I 

Do.      3}  p.c.  External  ..  ittB9 

Do.      4  p.c.  Ry.  Guar.  Res 

Do.      4  p.c.  Law  3378..  ..,897 

Do.      4  p.c.  Law  3655 

Do.     4  p.c.  Law  3378 1899 

Brazilian    1883 

Do.  Gold 1879 

Do.  ,886 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian 1888 

Do.        Mort.  Bonds 1892 

Chilian 18S5 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 


1893 

'OyS 


69 

69 

69 

68 

70 

49 

59 

58i 

56 

S6 

66 

65 

66 

85 

95 

81 

80 

78 

81 

78 


Chinese  Silver 1894 

Do.     Gold    1895    99 

Do.  Apl. '95  bydwgs.      1901-15I1OO 
Do.  Red.  dwgs.  in  36  yr.    ,896    91 

Do.      Do.  Regis ,896    91 

Do.  4}  Gold ,898    75 

Colmbn.  i}t03p.c.Ext.Bds  .1896    13 

Cordova,  Prov 1886    30 

Do,6p.c 1887-8    30 

CostaRiea   ".\      28 

Do.       "B"   25 

Danish  Gold    1914     86 

Do.     .S97    85 

Dutch .898    91 

Egypt'nIns,Stk.lia.Stp.Dty  .890    97} 

Do.  State  Domain    ,878    105} 

Do.  D,  Sanieh   Red.    ..   1905    101 


August  25,  1900. 


Xfbe  investors'  IReview* 
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Foreign  Stocks,  &c,  (continued) :  — 


M 


Name. 


20/ 

16/ 
10/ 

10/ 

4 
6 

4 
3 
6 
5 

5 
4 
5 

4 
3 

ll 

S 

3 
4 
3 

4 

ll 

4 
4 
6 

5 
6 

S 
9 
3 

4 

u 

a 

3 

.^/ 

4 

s 


Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (Pirseus-Larissa  Ry.) 

Do.  Fundg.  Loan   

Guatemala  Kxtl.  Debt 

Hawaiian    

Hondi:  ras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Iiriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.  c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.      i838 

Do.      3J  p.c.  Bnds 

Paraguay  ip.c.  ris.  -jp.c.  1886-96 
Russian,  1822,  ;^  Strig 

Do     1859 

Do.     (Nicolas  Ry.)  1867-5  .. 

Do.      Transcauc.  Ry.  1882  .. 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889.. 

Do.  Do.     III.,  1891 . 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Lui    Potosi  Stg.  1889  

San  Paulo (Brzl.),Stg.  1888   .... 
Santa  Fi  1883-4 

Do.      i833 

Do.      W.  Cnt.Col.  Rly.)Mrt. 

Do.    &  Reconq.  RIy.  Mort. . . 

Servian  Unified 

Spanish  (Sealed  Bonds) 

Swedish  1880 

Do.      1888 

Do.      Conversion  Lo-an  1894.. 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i888 

Turkish    Seed .  on  Egypt.  Trib, 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  189a 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  i8g6  

Venezuela  New  Con.  Debt  x88i 


33 
37i 
31 
37 
42 
13 

103i 
4J 
951 

m 

105i 

92 

99 

79 

42 

53i 

8) 

82 

97 

17 
I27i 

81 

98 

82 

93 

98 

9S 

91 

95 

97 
101 


40 
40 
594 
7U 
97' 
85J 
85$ 
100 

101 
97 
95J 
99i 
52 
27 


COUPOtfS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B". 

Austrian  Sil.  Ruts.,  ex  xofl.,  i368 

Do.     Paper  do.     1868 

Do.     GldRenle    1876  

Danish  '36,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Slk 

French  Rentes  

Do     1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols  

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds. ,  3  p.c.  from 
July,i90l    


39 

£01 

79' 

97 

94) 

73 

91 

91 

101 
£8 
8Ci 
86' 
45 
94 
85 

116i 

136 

91i 


BRITISH   RAILWAYS. 

ORD.  SHARES  A!VD  STOCKS. 


7 
4 

4^ 
3 


4 

1/6 


1\ 

6 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Otd. . . . 

Do.    Prefd 

Do.    Defd.  Ord. 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  ;<;ioOrd.  Sh. 

Do.    Pief.  Half-Shares.. 

Do.     Def.    do 

City  and  S.  London   

Kast  London,  Cons  

Furness 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Great  Northern,  Prefd 

Do.    Consolidated    "A" 

Do.  do.  "B" 

HighKind  

Isle  of  Wight,  Prefd. 

Do.    Defd 


207 

not 

lOIi 
123 

=l| 

ll 

103} 
10 

4 

76 

51 

75  i 

20 
103 

40 
177 


45 

llUi 

73J 


British  Railways  (caitiiHueif)  :— 


Last 
Div. 


3l 
6 
5/ 
4} 

ti 


4 
It  16 

:\ 

4/ 

3/ 


2 
2/6 

3l 
3 
3 


Name. 


Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  b.  Western  Ord. 

i     Do.     Preferred    

Lond.,  Tilb.,  and  Southend 

Mersey,  jC^o  shares    

Metropolitan,  Consld. 

Do.    Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;Cio 

Port  Talbot  ;£io  Shares  .. 
Rhondda  Swns.  B.  .j^xo  Sh, 
Rhymney,  Cons 

Do.     Prefl 

Do.     Defd 

Scarhoro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord..  .,„... 

Do.     Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterlo    &  City 


2 

152 
175i 
10« 
183} 
118 
1451 

9,^ 

75 
106i 

23{ 
20  H 
109 

9 

^* 
3J 
215 
109 
114 
47, 
5 
102i 
I42i 
68 
UU 
9lJ 


LEASED  A  T  FIXED  RENT^.LS. 


4  Birkenhead  

5.19.0      East  Lincnshire 

si        Hamsmith.  &  City  Ord     .. 

4S       Lond. and  Blackwll 

48  Do.   ;£ioo  4i  p.  c.  Pref... 

56/6        Lond. &  Green.  Ord 

Do.     5  p.  c,  Pref.    

Nor.  and  Eastn.  ;C50  Ord. . . 

Do. 
N.  Cornwall  3!  p.c.  Stk... 
Nott.  &  Granthm.  R.4  C. . . 
Portptk.4VVigtn.Guar.Stk. 
Vict.  Stn.  4  Pimlico  Ord. . . 
Do.  4ip.  c.Pref..... 
West  Lond.  £^10  Ord.Shs, 


5 
6 

4iS 


i) 


1321 
195* 
177i 
146i 
145/ 

90; 
163; 

81 

98 
U5i 
131i 
113i 
282i 
I45J 

12* 


4 
3 

4 

3°/ 

4 

4 


DEBENTURE  STOCKS. 

.Alexandra  Dks.  &  Ry ,118} 

B,irry,Cons „..|  97} 

Brecon  &  Mrthyr.New  A:102} 
Do.  New  B    94- 


3 

4 

K/9 

7n 


Caledonian 

Cambrian  "A" 

Do.      "B" 

Do.       "C" 

Do.       "D" 

CardiffRly 

City  and  S .  Lond 

Devon  &  Som.  *'.A'   

Do.         •'  B  '  4  p.  c. 
Do.         "C  '4  p.c. 
E.  Lond.  2nd  Cb.  4  p.  c.  A 

Do.        2nd  B  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.       4th  do 

Do.        ist(3}  p.  c.) 

Do.  2}p.c.(Whitech.Exn) 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge   

Furness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.ofScotland 

Gt.  Northern 


3 
3 
3 
3 

\ 

t 

•I 

4 
4 
3 

3i 

\\ 
3 

4 


122} 
97* 
37} 
101 
120 
85, 
35; 
15 
112} 
79} 
95 
129J 
98i 
134} 
1544 
140} 
133} 
133} 
102$ 

Gt.  Western I135J 

Do 141 

Dc 151 

Do 156, 

Do 85' 

Highland 128} 

Hull  and  Barnsley 98} 

Do.       2nd  (3-4  p.c)...  120 

Isleof  Wight  129} 

Do.     "C  '4  p.c.  Db. 

Lanes  &  Yorkshire   

Lanes   Derbys.  &  E.  Cst. . . 

Ldn .  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton, &c 

Do.  

Lond.,Chalh.,&c.,  Aiii .. 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond .  &  N .  Western 

Lond.&S.  Westn."  A'.. 

Do.  Consld. 

Lond.,  Til.,  &  Southend  .. 

Mersey,  5  p.  c.  (.Act,   1S66) 

Metropolitan    

Do  

Metropolitan 

Met. District   

Met.  District  ....„ 

Midland    

Mid-Wales  "A"    

Neath  &  Brecon  rs  t  ....... 

Do.  "A  t"    .. 

North  British ... 

Do.  1893 

N,  Cornwall,  Lauacstn.,&c  ,115, 

North  Eastern lO^j 

North  London  .. .,» 

N.  Staffordshire 

Plym.  Devpt.&S  \V.  jn,..,128i 


102} 
109} 
139} 
131} 
134} 
U9' 
142, 
141 
176} 
126} 
97 
lOJ} 
105} 
10!} 
13J} 

132} 
146} 
ll.'i 
189} 
124| 

15 
119} 
102} 

95} 
10  J 

3 

1021 
I49I 
100} 


Debenture  Stocks  (eimtinueJ):- 


Lait 
Div. 


Name 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Dist.  4  p.c.  Per- 
manent Deb.  Stk 

Soutb-Eastern 

Do 

Do 

Do  

TaffVale 

Vale  of  Glamorgan    

West  Highld.(Gtd.byN.B.) 
Wrexham,  Mold,&c.  "A" 
Do.  "B' 


110} 
130| 

10:} 
132, 
151 
116 

99 
97} 
B2, 
98i 
102; 
90 


3i 
»o/6 


.33} 
33} 
.29} 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   

Do 

Forth  Bridge    

Furness    1881 

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.  rst  Pref. 

Do.         Pref.  

Do.         Irred.S.Y.  Rent  134 

Do.                   do.  116; 

Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i88i 

J  Met. District,  Ealing  Rent 
Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  1 

N.Cornwall, Wadabrge.  (Ju. 

N.  Eastern    

N.  Staff. Trent&  M.;£2oSbs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban  Ord  .... 
S.  E.  Perp.  Ann      

Do.         4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.Dev.  Joint  Rent 
W.Highl.  Ord   Stk.  (Gua., 

N.B.) 


no 

163, 
130i 
131} 
131} 
166} 
165} 
132} 
165} 
133} 
132} 
134} 
136} 
12^} 
114} 

84 

95} 

99} 
128} 
100 
1321 

32} 

97} 
113} 

32} 
146< 
112 

147} 

98 


5 

4 
4 
4 
4 
4 
4 
4 
S 
4 
S 
5 
5 
I 

5 

4 

4 

■5/6 

4 

4 
4 

4 
4 

il 

4 

4 
4 
3 

3i 

4 
3. 
t( 

I 

4 


112 
154} 
124} 
131} 
.  1311 
3  160} 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT   ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  ". 

Barry  (First)    

Do.    Consolidated... 

Caledonian  Cons.,  No.  r 

Do.  do.     No.  2 

Do.  do il 

Do         Pref.    ....1384130; 

Do.        do.  x887(Conv.)'130L 

Cambrian, No.  1  4  p.c.  Pref.;  65} 

Do  No.  2        do.         !  22} 

City&S.  Lon.,  Perp.  Pf.  S. 

t89i;i40} 
Do.  Do.  18961I3-} 

Furness,  Cons i88i!l25} 

Do "A"  1881  I21IJ 

Do  "B"  1883  1224 

Glasgow  &  S.  Western  . . . .  :i31i 

Do.  No.  I. ...131 

Do.  1888  13(i; 

Do.  i89ill30} 

Gt.  Central  12/j 


4i 
5 

4 
4 

4 
S 

4 
4 


102} 

Conv i:;2"»)} 

do 1874105) 

do 1876   96,' 

do. 
do. 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Gt.  Eastern,  Cons. 

Do 

Do. 
Gt.  Eastern tS8j  121 

Do         1887  U6( 

Do         18-8126} 

Do         rSsiollI} 

Do         18931101 

Gu  NorthScotland"A"..  127 
Do.  'B"..;125 

Gt.  Northern  Cons   Il29 

„     Do ,896   96 

Gt.  Western  Con.s 165 

Hull  &  Barnsley  3}  p.c 100 

TcIa  ^r  \\.-.*.^k»  1?^ 

99 
9} 
6 


Isle  of  Wight    

Lanes.  &  Yorkshire,  Cons. 

Lanc.Drb  &  E.C.  5p.c.;£io 

Do.  p.c.  and  ;£io 

Lond.,  I     gnt.    &c.,  Cons. 


15'i 


Do  .nd  Cons.  162} 

Lond.^Chat.  &Dov  Arbitr.  113 

Do  and  Pref  4}p.c.  72  J 
Lond.  &  N.  Western. .....  133* 


Pieference  Shares,  &c.  (cffntinueJ): 


Last 
Div. 


Name. 


4 
4 
3i 

4 
4 

4 
4 
4 
4 
4 

il 

u 
u 

5 

!l 

S 

4 

4 

4 
4 
4 

il 

4'- 
46 

4 

4i 
5 

4 
4 
ii 


Lond.  &  S.  Western.. i33i 
Do 1884 

Do ; 

Lond.,  Tilbury*  Southend 
Do  Cons.,  1887 
Do  1891 

Metropoliun,  Perp. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


,  1882:1 


New. 


1887 


Guar 

Metrop.  Dist.  Exten  5p.c, 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  2  ..^ 
Do.      £diQ.&  Glasgow 

Do 1865 

Do.      Conv 1874 

Do 187? 

Do.      Conv 1875 

Do.         do    ....  1870 

Do.  do 1884 

Do.         do 1888 

Do.         do     ....  1890 

Do.         do 1892 

Do.        do 1897 

N.  Eastern   

N.  Lond..  Cons 1866 

Do.     and  Cons.  _  1875 

N.  Staffordshire 

Plym.  Devpt.  &  S.  W.  June. 

Fort  Talbot,  &c.,  4  p.c.  jCio 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  ;£io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cos- 

Do        1891 

Do        1893 

Do.  3  p.c.  after  July  1900 

TaffVale 


U9l 


INDIAN   RAaWATS. 


3f 

4 

9/10 
9/ 

9%i 

8/4} 

8/«li 

63/io] 

3 


S 

I! 

7./9 
9/1 


:o/ 


3  Aiisam  Bengal, Ld.  (  ac)  100 
3/      Barsi  Light,  Ld.,  jfiobhs.    xo 

4  Bengal  and  N.  West.,  Ld  I  too 
3}        Do.  Cum.  Pref.  Stock 

3  Do.  Deb.  Stock  Rd. . . 
t/4|d.  Bengal  Central,  Ld.,  ;£xo  xoo 

(3}  p.c  +  Jth  net  earn)     5 
6       Bengal  Dooars,  Ld 100 

4  BengalNagpr.,Lim.(gua. 
4  p.c. +4th  sp.  pfts.)   .. 

Bombay,     Baroda,     and 

C.  I .  (gua  5  p.c  )    

Burma,  Ld    (gua.  2}  p.c. 
and  t  p-c.  add.  till  1901) 

Do.         ;£lo  Shares      5 

Darjeeling  Himal'n  Debs,  xoo 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  -t-  net  earn. 

Do.  Deb.Stk.,x8oo(i9x6)'xoo 

Estn  Bengal,    A'An.x9S7'  — 

Do  ."B^'i957   - 

Do.  Gua.  Deb.  Stock  . .  100 
iEastlnd  Ann. '*A  x953)i  — 
j       Do.  "C"    ....i  — 

Do.  "B"    ....    - 

I      Do.      Def.  Ann.  Cap. 
(gua.4p.c. -t-ithsp.pfts.)   — 
East  Ind.  D:f  Ann.  '•  D  '   — 
East  Ind.  Irred.  Stock  ..too 
Do.  New  Deb.  Stock   ,.100 
Gt.  Ind'an  Penin.,  Gua  5 
p.c. -t- }  surplus  profits . .  too 
Do.  Irred.  4  p.c.  Deb.  St.  too 
Indian  Mid.,  Ld.  (gua  4 

p.c.  +  Jth  surplus  ptts.)  100 
Mai!rasGuar.-l-  }sp. pfts.  100 
Do.  do.  jtoo 

Do.  do.  too 

.Vilg;ri,  Ld.,ist  Deb.Stk.  .t: 
Rohil.  and  Kumaon,  Ld  xoo 
Sdnde,  Puitj.,  and  Delhi,' 

"A     Ann.   1958 '  — 

Do  "B"  do.  ..  - 
>autliBehar,  Ld  ;Cioihs.  too 
Dr.  Deb.  Stk  Red.  xoo 
■ioalb  Ind.,Gu  Deb.  Stk.  too 
^uth  Indian,  Ld  gua.  3 
I  p.r.  and  }  spls.  profits)  xoo 
I'^llin.  M.-ihratu,  Ld.  (3} 
j  p.c  &  th  net  earnings)  xoo 
I       Do.     Deb.  Stk.  Red.  xoo 

Southern  Punjab,  Ld xoo 

Do        Deb.  Stk.  Red.  100 

Nuaic's  Gua.  State  Ld. . .  100 

Dr.      Mort  Deb  ,  X936  100 

Di.  do.        Reg.  100 

Nixam'sGua  State,Ld.,3} 

p,C.Mt  Deb  .bearer 100 

Do.         Reg.      do    ..  xoo 

W  of  luJiaPortgcs*.  1x1.  lou 

Do   Deb.  SU..,  Red  too 


96 

128} 
102 
98) 

S 
UO 

106 

ITS 

u 

97 

1121 
107 

2: 

27 
126} 

24 

86 

28 


|i4ei 

142t 

I  96 


126} 


105 
I1S6 


S 
t 

ii 
I 

s 


83 
27 

'  se 

96 
142} 
I 
107} 

ICS} 
111 
96 

:oo 

124} 
104, 

102} 

9i 
S5 


?54 


Zhc  5nvestor8'  IRcview* 


EAILWAYS.-BRITISH  POSSES- 
SIONS. 


4 

s 

3 

7 
4 

£3 

1 

.it* 
6 
S 

s 

5 


Mahb. 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds. ,  937    ■  •  •  •  •  •  •  • 

Buff  &  L.  Huron  Ord.  Sh. 
Do .  istM  t.  Perp.  Bds.  J  879 
Do. 2nd  Mt.Pcrp.Bds. 

Calgary  &  Edmon  .  6  p  c. 
ist  Mt.  Stg .  Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  istMt.Deb.Bds. 

1915    ,•• 

jtDo. Ld  Gmt.Bds.  1938.. 
3)  Do  Ld  Gmt.  Ins.  Stk.  .. 

Do  Perp.  Cons.  Deb    Stk. 

Do.  Algoma  Bch.  ist  Mt. 

Bds.,  i937„  ....••"  "•••,• 
Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;Cio  Shs 

Dominion  Atlntc.  Ord .  Stk. 

Do.  5  p.c.  Pref.Stk 

Do.  ist. Deb.  Stk 

Do. and  do.  Red 

KmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.Gt.  Westn  Deb. Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1903    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L. 

Erie  i  Mt     1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Dado.Cons.1  Mt.Bds.  1912 
Do.  Mont.  &  Cbamp.  i  Mt. 

Bds.,  1902    

Do    Welfn.,  Grey  &  Bice. 

7  p.c  .Bds.  I  Mt 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  103  «i,ooo  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt   Dbs.,Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1018 
Natal  Zululand  Ld.  Debs., 
N,  Brunswick  ist  Mt.  StR. 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qti'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
—    Queb.  &L.  S  John.istMt 

Bds.,  1909 

Quebec  Cent.,    Prior  Ln. 


100  30) 
100   Z7J 


Bds.,  1908 

Do.  5  p.c.  Inc.  Bds. 

St.Lawr  &Ott.Stl.istMt. 
Sbnswap  &  Okan.,  ist  Mt. 

Deb.  Bds,,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)s  p.c. 

Stl  I  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ;£5  Shs.    .. 

Do,  Debs.,  1908 

Do.  2nd  Debs, ,  1908 .... 

Do.  3rd  do,,  1908  

Atlan,  &  St.Law.Shs,,6p.c, 
Gd  TrunkMt,  Bds,,  1934 
Michigan  Air  Line,  5  p,c, 

1st  Mt  Bds    1Q02 

Minneap,,S.  P  &  St.  Ste. 

M?r,  ist  Mt.  Bds.    1938 


American  Railroad  Stocks  {conHnued):— 


[  AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


u 


Name. 


Gt.  Northern  Pref. .. 

Illinois  Cen.  Lsd,  Line  . . 
Kansas  City,  Pitts  &G    .. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O     ist  Mt. 

Tst.Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk   .. 

Northn.  Pacific,  Ccm 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran .  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash  Common 


I  too 

$100 

$ICO 

$100 
tioo 


Sioo 

$100 

fioo 

tso 

tioc 
9ioo 
$100 
$100 
$100 
$100 
$100 


157i 
103 

I3i 
33 

52i 
92i 
52i 
1894 
301 
143 


114i 


AUBRICAN  RAILROAD  BONDS 
CURRENCY. 


•1} 

$1 
5 

S 


%A 


Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.  do  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"Pref. 

Do.  "B"  Def. 

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey.,  w 

Che.sap  &  Ohio  Com 

Chic.  Gt, Westn.  p.c.  Pref, 

Stock"  A" 

Do  4  p,c  .Deb. Stk 

Chic.  June,  R    &  Uo.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum  .  Pref 

Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsbuigh. 

Clev.   Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.cNon-Cum.andPf. 


ZJ 


tioo 


1910 

1908 
1933 
1921 


Allegheny  Val.  I  Mt 

Canada  Southern  i  Mt 

Chic.  &  N.West.  Sk,  Fd.Db. 

Do.  Deb,  Coupon    

Chic,Burl,&Q.Nebraska  Ex 
Chic,  Mil,,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt,  (Hast,  &  Dak,)  1910 

Do.Chic.&Mis,Riv,iMt,  1926 

Det,,G,Haven&Mil,  Equip  1918 

Do,  do,  Cons,Mt.  1918 

Indianap.&  Vin,,  I  Mt,   .,  1908 

Lehigh  Val, ,  Cons,  Mt 1923 

Mexic,Cent,,Ln.2Cons,Inc, 
N,Y,Cent,&  H,R,Mt, Bonds  1903 

Penns  Cons,  S,  F  M 1905 

West  Shore,  I  Mt  236: 


DITTO— GOLD. 


I29i 
lOZj 
122 
113 
112 

115 
U4i 
128 
H4J 
109 
107 
120 
115i 
14 
109 
113 
112 


American  Railroad  Bonds — (jold 
(continued) : — 


Js' 


Name. 


1C5J 
136 
127i 
100 


Alabama  Gt.  Sthn.  I  Mt.   ..1908  1G9J 

Do,     Mid,  I 1928IO2 

Allegheny  Val.  Gen.  Mt.    . .  1942  109 
Atch.,Top,,  &  S,Fi  Gn.Mt,i995  105 j 

Do,  Adj,  Mt 1995   87j 

Do,  Equipt,  Tmst —    102j 

Atlantic  &  Dan,  I  Mt 1950  lOOf 

Baltimore  &  Ohio 1925    97 

Do,      Mt,Cp,  Bds 1948IO2 

Balt,&Ptmac(Mn,L,)iMt,i9n  lZ2i 
Do.      do,  (Tunnel)i  Mt,  1911  120i 

Beech  Creek  I  Mt 1936  110 

Carthage  dk  Adiron  i  Mt, . .  1081  1C8 
Cent,  of  Georgia  Cons,  Mt,  1945  93i 
Cent,  ofN,  Jrsy,  Gn,  Mt,,,i987  124J 
Central  Pacific,  ist   Refund 

Mort 1949IOI 

Do.     Mt,  Guar   Gold 1929  84 

Chesap  &  Ohio  is  Cons,Mt,i939  119 

Do  Gen.  Mt 1992   99 

Chic. Mil  &  St. PI. (Chic.  & 

L.  Sup,)iMi 1931 115 

Do,  Chic.  &  Pac,  W 1921  122 

Do.  Wisc.&  Minn,  i  Mt,  1921  U7 

Do,  Terminal  Mt      1914II4 

Do. Genera   Mt 1989  111 

Chic.Rock  Is,  &  P,  Gen,Mt,i988  107. 
Chic.  St.  L.  &  N. Orleans..  1951  125j 
Do   I  Mort. (Memphis)  ,,1951  107} 
Clevel.  Cin,,Chic  &  St.  L, 

I  Mt  (Cairo) 1939   38 

Do,iMt.(Cinc.,Wab.,  & 

Mich.)     ...1991 100 

Do.  I  Col.Tst.Mt,(S.Lonis)i99o  104 

Do. General  Mt 1903  974 

Cleve.  &Ma.  Mt i935  112 

Cleve.  &  Pittsburgh    1942  IZOJ 

Colorado  Mid.i  Mt.2.3.4p.c.i947    76* 

Colorado  I  Mt.  4  p.c i947    75| 

Dnvr  &  R.  Gde.  I  Cons,  Mt.1936  101 

Do,  Imp,  Mort 19^8  104 

Do,  Con,  M 1936  106! 

Detroit  &  Mack ,  i  Lien  . . . ,  I995    92} 
Erie    Cons,  Mt,  Pr,  Ln.     ..1996    91 

Do.  Gen.  Lien  199*    71 

Galvest.  Harrisb,,&c.,i  Mt. 110 

Georgia  Car.  &  N.  i  Mt.  ..1929  102* 

Gd,  Rpds,  &  Inda,  Ex.  I  Mt,i94i  112j 

Do.  I  Mt,  (Muskegon)    .,1926    D7J 

Illinois  Cent,  i  Mt 1951  104 

Do 1952IO6 

Do .  Cairo  Bdge.  . ,  1950  112 

Do 1953105 

iRans,  City,  Pitts,  &  G,  i  M,i9a3|  72i 
L  Shore  &  Mich,  Southern  i997|110 

Lehigh  Val, N.Y,  i  Mt 1940IIIO 

Lehigh  Val,  Term,  i  Mt,    . .  1941  110 

long  Island   i93>  122J 

Do.         Deb 1934  110 

LouUville &  Nash.  G.  Mt..i93oll9i 


Louisville  &  Nash,  t  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910  112 
Do.    iMt,N.Orl,&Mb,i93ol30 

Do.    I  Mt.  Coll,  Tst 1931  1094 

Do .    Unified    1940  ICO 

Do,  Mobile  &  Montey,  i  Mt,i945  IlOk 

Manhattan  Cons,  M t 1990  1031 

Mexican  Cent.  Cons,  Mt,  ..1911    824 

Do,      I  Cons,  Inc 27 

Mexican  Nat,  i  Mt 1927  106 

Do.     a  Mt,  6  p,c.  Inc  A1917    — 

Do  do.  B..1917    — 

Minneap.  &S,L.  1  Consolil.1934  115 

Minne..Slt.S.M,&  A,iMt,i92e  102 

Miss.  Kans,  &Tex,  I  Mt,,,i990    94 

Do.  3         do 1990  68 

Mobile  &  Birm.  Mt.  Inc 1945    77 

Do,    P,  Lien 1945  1054 

Mohawk&  Mai,  i  Mt 1991  1<" 

Montana  Cent,  i  Mt 1937  1174 

Nashv,,  Chaiun,,  &  S.  L.  i 

Con.s.  Mt 1928  100 

Nash.,  Flor,,&  ShfT,  Mt,,. 1937  1104 
N.  Y.  &  Putnam  1  Cons,Mt,i993  107 
N.  Y,  Cent,  &  Hud,  R,  Deb. 

Orts.  1890 1905 

Do.    Ext,  Debt.  Certs 1905 

Do,  34  Mt,  Coup 1997 

Do.  3}  Mich.  Cent. 1998 

Do.jJ  L.  Shore 1998 

N,Y,,Onto,,&  W.Cons.4p.c. 

Refund,  Mt 1992 

Norfolk  &  West,  Gn.  Mt , . , ,  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  (;ons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997  106 

Do.    Gn.Ln,  RI,&Ld,  Gt,2o47   67 

Oregon  &  Calif,  i  Mt 1927  101 

Panama  Skg,  Fd,  Subsidy,.  1910  1044 

Penns.  Coy,  1  Mt 1921  118 

Pennsylvania  RIrd 1913  1124 

Do.    Equip.  Tst.  So.  A. ,1914  101 

Do,     Cons,  Mt 19431171 

Perkiomen  i  Mrt,,  2nd  set, ,1918    97; 
Phil,  &  Reading  Ext,  Imp,  1947  105 

{^'S„',^Mt^6:t,|';.^A)-»^-i2o 

Do,  Cons,  Mort,,  Ser,  D,,i94s  1094 
Reading,  Phil.,  &  R,  Genl.1997  90 
Richmond  &  Dan,  Equip,  , ,  1909  — 
Rio  Grande  June,  ist  Mort,i939  1024 
RioGrandeWest  ist  Tst,Mt,i939  100 
S.  Louis  Bridge  1st  Mort  ..1939  1424 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930  1174 

S.  Louis  S.  West  ist  Mort,,  1989    904 

Do,     4  p,c,  and  Mort,  Inc,i989   604 
S,  Louis  Term,  Cupples  Sta. 

&  Prop,  ist,  Mrt,44  p.c  1902-17  1024 
St.  Paul    Minn,,  &  Manit,i933  117 

Southern  i  Cons,  Coup 1994  111 

Do.  E.Tennes  Reorg.  Lien  , ,  1938  IIO4 
S,  Pacific  of  Cal,  I  Mt, , ,  1905-12  115 

Do,     istCon5,Mt. 1905-37  IOS4 

Trml,  Assn,ofS,  Louis  i  Mt,i939  117 

Do,  I  Cons,  Mt 1944  1151 

Texas  &  Pac,  i  Mt 2000  113 

Do,  5  p,c,  2  Mt,  Income    aooo    — 
Toledo,,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3  111 

Union  Pacific  i  Mt.  4  p.c,  ,,1947  108 
United  N.  Jersey  Gen,  Mt, , ,  1944  1164 
Vicksbrg.,  Shrevept,  &  Pac 

Pr,  Ln,  Mt 1915IO64 

Wabash  I  Mt _.,i»39ll7j 

Wn,  Pennsylvania  Mt 1928  114 

W.  Virga,  &  Pittsbg,  i  Mt.  1990 
Wheeling  &  L.  Erie  i  Cons, 

Mt 1949    87 

Willmar  &  Sioux  Fallsi  Mt.1938  1224 


August  25,  1900. 


American  Railroad  Bonds  (continveJ)'-' 


^i 


71/8 

6 
6 
5 


Name. 


Mexican  Nat.  "A"  Certs. 

5  p.c,  Non,  cum 

Do,  "B"Certs 

N,Y,  &  Canada  I  Mt 1904 

N,York  Cent,  &  H.R,  Mort,i903 
N,    York,  Penns,,    &   Ohio 

Equip,  I'st ^ 

Do.       5  p.c.  Equip,  Tst. 

(1890     

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.     Cons,  Skg,  Fd,Mt,l905 

Do.    Cons.  Mt 194J 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil,  &  Reading  Gen,  Cons. 

Mort 1911 

St.  Paul,,  Min,,&  Manitoba 

(Pac.  Extn.)  1940 

Un   N.Jersey&C.  Gen.Mt.1901 


61 

16 
106 
1044 

102 

102 

103) 

122 

111 

103 

136 

mj 

100 

10* 


FOREIGN  RAILWAYS. 


6 
5 

5 

£s 

27/6 

4 

6 

6 
5 

u 

4 
3 
6 

7 

4 


STERLING. 

Alabama  Gt.  Sthn  Deb  . 
Do.  Gen   Mort.   . 

Alabama,  N.  Orl.,  Tex. 
Pac.  5  p.c.  "  A  "  Dbs, , ,  1910-40 

Do         do.  * '  B  "  do.  1910-40 

Do.        do.  "C"do.  

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp... 
Chicago  &  Alton  Cons,  Mt,  1903 

Eastn,  of  Ma.ssachusetts 1906 

Illinois  Cent,  Skg.  Fd 

Do  >9oS 

Do 

Do.         I  Mt 195' 

Do.  I  Mt 195' 

Louisville  &  Nash.,  M.  C.  & 
L,  Div,,  I  Mt 1903 

Do,     1  Ml.  (Memphis  & 

O.)  : '90t 

Mex.  Intern!  Prior  Lien 


1906104 
927-8  1064 

110 
914 
52 
1314 
100 
105 
1114 
103 
-^,,105 
1050)102 
114 
904 


102 
1C5 


12/ 
5 
6 

30/ 

4 

s 

6 
5 
5 

4 


f       1/0/, 


3 

\i 

8/ 

6/ 

30/ 

4 
6 
3/ 


6 

6 

6 

3/6 

5 

4 

5 

:i 
7/ 

7/ 

4 


6/ 

•a/ 

5 

^^ 

6 

\l 

s 
6 
5 
6 
3.'6 

1/ 
5 

6 


J/ 

6 
6 

t 

6 

6/ 

Si 

50/ 


Alagoas,  Ltd, ,  Sbs 

Do,  Deb.  Stk.,  Red-  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,Stk.  .. 

Do.  Perp,  Deb,  Stk,  . , 
Arauco,  Ltd,,  5p.c.  i  Mt. 

Bds.Red loa 

Do.  6  p.c  Mt.  Deb.,  Rd.  100 
Argentine    Gt.    W,,    Ld,,  100 

Do.  5  p,c,Cum,  Pref.Shs. 

Do.  I  Deb,  Stk 

Do,  and  Deb,  Stk  ..., 
Argentine  N,E,,  Ltd,,  6 

Be.  Cum,  Pref,  Stk. 
o,  5p,c,Deb  Stk.,Red.|ioo 
Do,  Prior  Lien 


Arica  and  Tacna  Shs.    . . 
Bahia  &  S.in  Fci.sco,,  Ld,, 

Do,  Timbo,  Bch,  Shs, 

B„  Bl,,  &  N,W,  Lm,  Prf, 

Do,4p,ciDeb,Stk  ,Red, 

BananquillaLd,iD,StkR 

Bilbao  Riv,  Ltd,   Ord.   .. 

Bolivar,  Ltd.  Sbs 

Do,  6  p.c  Deb.  Stk.  ., 
Brazil  Gl,  Southn,  Pref. 
Do,  Perm,  Deb,  Stk  . , 
Do,  Ster,  Mt,  Dbs,,Rd, 
Do,  Mt,  Dbs,  1893,  Rd, 
B.  A,  Gt,  South.Ld,,  Ext, 

Do,  Picf,  Stk 

Do.  Deb,  Stk 

B.  Ayres  &  Pac,Ld.,Ord. 
Do.  5  p.c  I  Pref.Stk. 

Do.  I  Deb.  Stk 

Do.  44  p.c  2  Deb,  Stk., 
B.  Ayres  &  Rosario,  Ltd. 
7  p.c   Pref.  Shs.  ... 
Do.  Sunchales  Ext.     , 
Do.  Deb  Stk,,  Red.  . 
B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c.  Cum,  Pref 
B.  Ayres  &  Val.  Trans,  Ld, 
4  p,c.  "A"  Deb,  Sk.  Rd, 
Do,  6  p,c.  "B"  Deb. 

Stk,,  Red 

B.  Ayres  Westn,  Ld,  Ord, 
Do.     Def.  Shs,, 
Do      5  p,c  Pref, 
Do,     Deb,  Stk,, 
Campos &Caran    D,,Rd,'ioo 
Cent, Arg, Deb, Sk  Rd,    ., 
Do,     Deb,  Stk,  Rd,.., 

Do.         Do 

Cent,  Bahia  L,  Ord,  Stk, 
Do,  Deb,  Stk,,  1934, , 
Do.     Deb,  Stk,,  1937,. 

Do,,  Dbs,,  Red 

Cent,  Uguy,  East.   Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Ext.  L.  Sh. 

Do.   Perm.  Deb,  Stk,, 

Do,  of  Montev.   Ltd., 

Perm,  Deb,  Stk    . , , , 

Conde  d'Eu,  Ltd,  Ord, , , 

Do,,  Dbs,,  Rd 

Cordoba  &  Ro.sar,,  Ltd,, 

6  p,c,  Pref  Shs 

Do      I   Deb.  Stk 

CordobaCent.,  Ltd.,  5p.c. 
Cu.  I  Pref.  Stk., 
Do,   5  p.c,   Non-Cum. 

a  Pref  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd., Shs, . , 
Do,  ist  Mt,  Dbs,  Rd,, 
Do  2nd  Dbs,  Rd  ,,,, 
Do  Prior  Mt  Db,  Rd 
CuKin  Central  54  Cm,  Pf, 
Do.  Mt.    Dbs. 

Cucuta  ist  Mt   Deb   Rd. 
Dna  Thrsa.  Chris    Ltd., 

LP  c    Pref   Shs   
o,  Dbs,,  Red 

E,  Argentine    Ltd,... 


5 
60 
100 
22 

105 

la 

70{ 
60 

97 
107 

loe 


81 
2 

\ 
37 
85 


1 

85 

U 

« 

134 

133 

HI 
60 
89 

102 


16J 
14 
102 

84 

64 

62 
\% 

1^ 
106 

65 
154} 
106 

94 

35 

81 

60 

974 

5i 
107 
5} 
96 

134 

5 

94 

40 
86 

69 

424 

no 

104 
92 

102 
9| 
93 
99 

31 
80 
36 


August  25,  1990. 


XLbc  5nve6tou6'  IReview. 


*55 


Foreign  Railways  (wm^iwx^'O:— 


Name. 


Egyptn  Dlta.  Lgt.  Rys. 

ltd.,  Pref.  Shs 

Do.,Db.,  Red 

EntreRios,  L.,Ord.  Slk. 

Uo.  Cu.  5p.c.  Pref.  .. 
EspiritoSan.&Car.Ltd, 
Gd.  Russian  Nic. ,  Rd — 
Gt.  Westn.  Brazil,  Ltd. 

Do.    Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.'Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

bo.     Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk 

Do    7p.c."B"Deb.Sk 

Do.  Pr.  Ln.  Dbs.,Rd. 
It.il.3P.c.  Bd.  A&B,Rd 
Itualia  6  p.c.  Debs.,  191S. 

iura  Simplon,3iBds 
a  Guaira  &  Carac. 
Do.  sp.c.Deb.Sk.  Red. 

Lembg.  -Czerti.  -J  assy 

Leopoldina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6 p.c.  Deb.,  Red... 
Do. Prior  Lien  Mt.,  Rd. 
Dj   Series  "B,"  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St.t. 

Mexican  Sthrn    Ld   Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  3        do. 

Mid.  Urgy.,  i,td 

Do.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p^c.  D.  B.,  Rd 

Moscow-Jaros.,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oscars  L.  Mt.  Db. 

Nata'l  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. .. 

Do.  ,Debs.  ,Red. 

Nitrate  Ltd.  Pr.  Con. Or. 

Do.     Def.   Conv.   Ord. 

Do.,  istMt.  Bds., Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.  i 

Pref.Stk 

Do.    5  p.c.  z  Pref  Stk. 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Ou.   Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman  Sm.  Aid.).... 
Do'     ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     SeriesII 

Ottonin.  Smyr.  &Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon    &    Medit. 

(old  sys.).  Red 

Pira:us,  Ath.,  &  Pelo.    . . 

Do.  4i  p.c.ist  M.  E.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 

Pto  Alegre  &  N.  Hambg. 

Ld.,7p.c.  Pref.  Shs... 

Do.  Mt.  Deb.Stk.Red 

Pretoria-Pietbg.  Ld.  Rd 

Puerto  C.^bello&V^l  Ld. 

Do  .ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    .. 

R.CIaroS  Paulo,Ld.,Sh 

Do.  Ueb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5  p,c. 

ist  Mt.  Bd.,  Red 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb. Stk     .. 

Do.  5  p.c   Deb  Stk 

Sa.  i'i  &  Cordova     Gt. 
Sthn.    Ld..  Shares 

Do     Pr.  Ln.  Bds 

Do      Perp.  Deb.  Stk.  . . 
Sa.  Fi   5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.    (Ser.X.)   

South   Italian  Obs.  (Ser. 

A  toG),  Red 

S.  \V.  of  Venez.  (Barn.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.  Br.iz.  R.  Gde.  do 

Sul,  Ld 

Do.  6  p.  c.  Deb.  Stk. 
Swedish  CentI  ,Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

raUa!,Ld 

Do.  s  p.c.i  Ch.  D.  Rd 

Un.ofHavanalrr.Db.Stk, 

Do.        "A"     do. 

Do.     1S90,  Red 

Uruguay  Nthn.,  Ld.  7  p.c, 
Pfd  Stk 


100 
1000 


I 


lOi 
100" 
10 
47 

2j 
94 

8 
95 
67 

3? 

93 

105 

E4 

103 

55i 

66 

38 

6J 

101 

22 

4 

82 

JS 

^' 
103 

80J 
lOlJ 

23 
143 

36 

i-7 

71 

10 

62 

10 
ICO 
102 
104 

97 

12i 

28 

87i 

5 
91 


m 

875 

ll 

75i 
56 
241 
123 
113 
12 

IH 

58} 
133 

120 
131 
119 

I  64 

1 100 

137 

87 

5 

Hi 
131 

111 

31 

7 

Si 

lOS 
101 

97 


Foreign  Railways  {coniiHuei!)* — 


too  1103 
100   120 

-  1100 


Last 
Div. 


3} 


8/2 
3 

6 

6 
5 

8/ 
6 
30/ 

7i 

4 

2/t 


Name 


Uruguay  Nthn.,  Ld5  p.c. 

Deb.  Stk 

VillaMaria&  Rufino,Ld. 
6  p.c.  Pref.  Shs 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.  Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld,  .. 

Do   Mt.  Dbs.,  Rd 

Wrn  Santa  Fi,  7  p.c.  R, 

Do.     Ord 

Do.     Pref. 

Do.    Deb 

Zafra&Huelva,3p.c.Rd. 


100 

19 

lOO 

75 

100 

40 

83 

18 

20 

IVl 

33 


1C4 
102 
116 

l2i 
108 

70 
33 

'li 

92 
3 


BANKS. 


2/6  African  BankingCorp.,Ld 

2/9I  Anglo-.\rgentine,  Ltd. ,.£9 

8  fls  AngIo-.\ustrian    

6/  Anglo-Calif.  Ld.,;£2oSh 

5/  Anglo- Egyi)lian,Ltd.,;£i5 

3/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  .\frica,  Ltd.,  ;£i8} 

32/  Bk.  of -\ustralasia  

10/  Bk.  of  Brit.  Columbia    . 

30/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.  of  Egypt,  Ltd.,;£2s 

0/  Bk  of  Mauritius,  Ltd.  .. 

18/  Bk  of  N.  S  Wales 

4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  ^£20  Shs. 

3/  Tarap.ica&Ldn.,Ltd.,;£io 
f.22,50  Bque   Internatle.  de  Paris 

10/  Brit.   Bk.  of  S.  America, 

Ltd.,  £20  Shares 

18/  Capital  &Cties.,L.,;(;5o. 

20/  Chart,  of  India,  &c  .  . . . 

3/7J  Colonial, /20  Shares 

10/  Delhi  and  London,  Ltd. 

5/  German  of  London,  Ltd, 

4=/  Hong-Kong  &  Shanghai. 

3/  Imperl.  of  Persia 

10/  Imperl.  Ot;oman,  ;C2o  Shs 

15/  Intrnatl.  ofLdn  ,Ld.,;£2c 

12/6  Ionian,  Ltd   

14/  Lloyds,  Ltd.,  ;C 50  Shs.  . 

18/  Ldn.  &  Braziln.  Ltd.,;C2o 

44/  Ldn.  &  County,  Ltd.,;£Ro 

5/  Ldn.  &  Hanseatic,  L.,jt20 

9/  Ldn.  &  Provin.,  Ltd.,  2io 

24/  Ldn.  &  Riv.  Plate,  h.,£2s 

2/9i  Ldn.  &  San  Fcisco,  Ltd. . . 

32/  Ldn.&  Sth.  West.,  L.,;<;so 

32/  Ldn.&Westmin!i.,L.,;£ioo 

6/  Ldn.  of  Mex.  &S  Amer., 

Ltd.,  £10  Shs 

22/6  Lond.  City&  Mid.,  L. .. 

18/  Ldn.  Joint  Stk.   L.,  ;<;ioc 

12/93  Ldn.,Paris&.\mer.,L.  £20 

2/  Merchan    Bkg.,  L.,  ;<;9. . 

6/3  Metropn   Ltd.,  .£30  Shs... 

to/  National  Ltd.,  ;£5o  Shs... 

—  National  of  Egypt 

14/11  Natl  of  Mexico,$iooShs. 

2/6  Nationalof  N.  Z.,L.,;£7} 

10/  National  S.  Afric   Rep. . . 

ai/  National  Provcl.  of  Eng., 

Ltd..;£75Shs   

24/  Do       do       £6a  Shs. 

7/3  NorthEastn.,Ltd.,;£2oShs 

19/  Parr's,  Ld.,  jCioo  Shs 

15/  Provincial  of  Ireland  

40/  Stand,  of  S.Afric.,L.,;£ioo 

17/6  Union  of  Australia, L.,;£7c;i 

4  p.c  Do    Ins.  Stk.  Dep.  1905. 1^ 

18/6  Union  ofLdn.,  Ltd., ;£iool 


5 

7 
I2af 
to 

5 

7 

6i 
40 
20 
50 
12J 


6 

25 
10 
$125 
6i 
10 
15 

2S 


$80 


lOj 


20 

12) 

'S 
25 
100 

■5l 


4 

6} 

llj 

124 

8i 

8' 

lOi 

77 

19 

64  i 

20i 

101 

42i 

101 

5 

4J 

23 

12i 
39i 
37 
H 

11 
57 

3| 
HI 
12* 
16j 
32* 
21" 
103 
11} 
22 
bV, 

7^* 

65 

63 
52 
36 
25 

2J 
134 
21i 
12* 
24" 

7, 
11 

55 
63 
16.} 
86} 
29} 
69 
37} 
101 
37.1 


Breweries,  &c.  {continued)', — 


BREWERIES    AND  DISTILLERIES. 


4i 

4 
7 
7 
6 

w 

5/ 

4 
6/ 
6 
4i 


Albion  Per.  i  Mt.  Db.  Sk.  100 
Do.  Perp.  Mt.  "A"  D.  S.  too 

AUsopp,  Ltd 100 

Do.    Defd.  Ordy ,100 

Do.    Cum.  Prel 100 

Do.    Deb.  Stk.,  Red..  100 

Do.     Deh.  Stk.,  Red..!ioo 

.\lton  &  Co.,  Cm.  Pf.,  Rd  100  i 

Do      Mt.  Bds.,  1896  ..'100 

.\rnold,  Perrett,  Ltd 10 

I     Do.    Cum.  Pref. '  10 

i    Do.  I  Mt,  nb.  Stk.,  Rd  too  ! 


Div. 


Name. 


4 

6 

4} 

6 

4i 

4 

5 

4I 

s} 

4t 
3i 

4^ 
4 

5/ 

4 

4i 

5/ 
6 


7 
5 

54 

2/6 

:i 

•]| 

s 

5 

10/ 

I 

4 
3/ 
5} 
4 
4 

.0/ 
s 

6 

I4i 

4 

>2/ 




6 

IM 

s 

S9 

*', 

63} 

5i 

i*4 

5 

!U2} 

4 

^^ 

4 

t  1" 

—      1 

'97} 

4/ 

h 

10 

19} 

5}     Arrol.A  ,&Sons,L.,C.P.S. 
4}        Do    iMt.Db.Stk.,Rd 

5  Backus,  I  Mt  Db  R  d. 
;t3}  Bo  pc.  Inr.Deb.Stck 
4  Ballard&Co.Ld.iM.D.S.Iioo 
4  Barclay,  Perk. ,  L. ,  Cu.  Pf. 
3}  Do.  Mt.Db.  Stk.,Red. 
6/      Barnsley,  Ltd 

6  Do      Cum.  Pref. 

4  Do.     p.c.  ist.  M.  D.  S. 
1/6    Barrett's,    Ltd 
1/3        Do.    5  p.c.  Pref. 
3/      Bartholomay,  Ltd, 

Do.    Cum.  Pref. 
6  Do.     Deb, 

5  Bass&Co.,Ld.,C.Pf.Stk, 
4}         Do    Mt.  Db.  Stk.,  Rd. 
3$        Do.  B.  Mt.  Db.  Stk.  R. 
3/     Beeston,  Ltd, 
5}         Do.    Cum.  Pf. 

4  Do.    Mt.Db.  Stk. ... 
6/      Bell  &  Co.  Ltd 

5  Do.    5  p.c. Cum.  Pref. 
4        Do.     Perp.  I  Mt.  Db.  Sk 

4  Bell,I.,L.,ifIt.D.Stk.,R 
2/6     Benskin's,  L.,  Cum.Pref. 

5  Do.     B.  Pref. 
4           Do   I  Mt.Db.Stk  Red. 
4           Do.     B.   Db.  Stk 
5/      Bentley's  Yorks.,  Ltd. 

6  Do.     Cum.Pref... 
Do  .    Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd.    50 
Boardman  s,  Ld.,  Cm.  Pf. 
Do.,Perp.  iMt.Db.Sk. 
Brain  &  Co.,  Ltd. 
Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld, 

Do.    Cum.  Pf.     

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . 

Do.  Cum   Pref. 
Bristol  United,  Ltd 
Do.     Cum.  Pref. 
Do.     Deb.  Stk. 
Buckley  s,  L. ,  C   Pre-prf. 
Do   I  Mt.  Db.  Stk.  Rd. 
BuUard&S.,  Ltd.,D.Sk. 
Do.  4P.C.  "B"M.  D.  S. 
Bushell,Watk.,L.,C.  Pf. 
Do    I  Mt.  Db.  Sk.  Rd 
Butler,W.,Ld.,C.M.  Pref 
Do.         ist  Deb.  Stkt 
Do.        Deb.  Stk.    .. 
Camden,  Ltd.,  Cum.  Pref 
Do.   I  Mt.  Db.  Sk.  Rd 
Cameron,  Ltd.,  Cm.  Prf. 
Do.     Mort   Deb.  Stk. 
Do.   Perp  Mt.  Db.  Sk. 
Cam'bell,  J  stone,L.,C.Pf. 
Do.4}pc.  iMt.Db.Sk, 
Campbell,  Praed,  L.,  Per, 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c,  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B"Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnbm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4}D.S. 

Chirago,  Ltd 

Do        Debs. 

City  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"Deb.Stk.    .. 

Comm'cia    L.,D  Sk.,Rd. 

Cornbrook  L.,  5}  Cm.Pf. 

Do.    4}  Perp.Mt.D.Sk. 

Courage,  L.,Cm.Pref.Shs. 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 

Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum.  Pref. . 

Daniel  &  Sons,  Ltd, 

Do.    Cum.  Pref. . 

Do.    iMt.Perp.Ub.Sk. 

Do  '  B  "  Deb.  Stk.     . . 

Do.  4  p.c  prp."C'  D.S. 

Dartford,  Ltd 

Do.     Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld.,i  D.  Stk. 
Denver  United,  Ltd    .... 

Do.        Cum.Pref. 

Do.        Debs     

Deuchar,R.&Co.iM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers   Ltd 

Dublin  Distillers,  Lid.  .. 

Do     Cum.  Pref. 

Duncan&DagliiiS,iCm.P. 

Dutton's  Blackburn    

Do.     Cum  Pref.    

Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr   I  Mt.  Db.  Sk. 

Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Emerald  &  Phoenix,  Ltd. 
Do.  Cum  PreC 


Breweries  &c.(contiimeti):— 


105 

4 


Div 


Namb. 


Empress  Cum.  Pref. 

Do.  1st.  Mt.  Db.  Stlt.  loo 
Evershed(  Syd.)  i  M.D.S.  too 

Farnbam,  Ltd 10 

Do.      Cum.  Pref. '  10 

Fktwer  &  Sons,  Irr.  D.  Sk.  \  100 
Fordbam,  ist  Mort.  Deb.  too 
Friary,L.,iDb.  Stk.,Rd.  jioo 
Gartsides   |  10 

Do.  5  p.c.  Cum.  Pref.l  10 
Green,  J.W.,L.,iMt.D.S.  too' 
Groves,  L.,  i  Db.  Sk..Rd.  100 
Groves&WhitnallCm  Pf.,  10 

Do.    Perp.  ist  M.  D  S.  too 

Guinness,  Ltd j  too 

Do.     Cum.  Prf.  Stk.. 'too 

Do.     Deb.  Stk.,  Red..iioo 

Hall  &Woodhou»e,i  MDS  too 

Hall's  Oxford  L.,  Cm.  Pf. !     5 

Do.  I  Mt.  Deb.  Stk...  100 
Hancock,  L.,Cm  Pf  Ord. 

Dj     Def.  Ord 

Do.  Cum.  Pref. 

Do.  I  Deb.  Stk.,  Rd.  100 
Hanson's,Ld..i  Mt.Db.Sk  too 
Heavitree,  i  Mt.  Db.  Stk. 'too 
Hardy's  Kimberley  i  Mt.  too 
Hoare,  Ltd.  Cum.  Pref. . . '  to 

Do.  "A "Cum.  Pref..'  to 

Do.    Mt.Deb.Stk.,Rd.  100 

Do.  do.  do.  Rd.  too 
Hodgson's,  Ltd 1    5 

Do  I  Mt  Db.,  Red.,  too, 
Holland  &  Co.  Mt.  Debs,  jtooi 
Hopcraft,  L.,  I  M.  D.  S.  'oo 
Huggins,  Ltd. ,  Ord '« 

Do.    Cum.  Pref. 10 

Do  iMt.Db.Stk.Rd. 'OO 
Hull  Ltd 10 

Do.        Cum.  Pref. I  10 

Ind,Coope&Co.,4}B.P.    10 

Do.  Deb.  Stk.,  Red.j'oo 
Do.  "B'  Mt.Db.  Stk.Ed  jioo 
Indisnapolis,  Ltd j  to 

Do.  8  p.c.  Cm.  Prf.    ..!  to 

Do.    6p.c.Debs j'oo 

Jones,  Frank,  Ltd >o 

Do.  Cum.  Pref.  10 

Do.  1st  Morf.  Debs.  ..too 
Joule&Sons,iM.D.S.Rd.  too 
KenwardS  Court.,  Ltd.  I  S 
Lacon,  L.,  D.  Stk.,  Red.  '00 

Do.    Irrd.  "B"  D.  Sk.  too 


Lambert&Norris,  i  M.  DS 
Lascelles,  Ltd 

Do.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd. 
Lion,  Ltd.,  £,1^  shares.. 

Do.  New  ;^io  shares.. 

Do.  Perp.  Pref.  

Do.  B.Xtt.  Db.  Sk.Rd. 
Lloyd&Y.,  Ld.,Db.  Sk. 

Do.  "A'- Deb.  Stk... 
Locke  &S.,  Ltd.,  Db  S. 
Lovibond,  L.,  Db.  Stk. 

,  Do.    5}Cm.  Pf. 

Lucas&Co.,  Ld.  ,Deb.Stk. 
Manchester,  Ltd 

Do.  Cum.  Pref.    

Do.  5}  p.c.  Deb.  Stk. 
Marston,  J.,  L.,  Cm.  Prf. 

Do.  iMt.  Db.  Sk.,Rd. 

Do.  "A"Deb.Stk.'.. 
Massey's  Burnley,  Ltd. . . 

Do.  Cum.  Pref 

McCracken  .L,  i  M.D.  1908 
McEwan.Ltd.  ,Cm  Pref 
Mellersh&Neale  i  M.D.S. 
Meux,  Ltd.,  Cum.  Pref. , 

Do.  Mt.  Db  Stk.  Red 
Michell&A.,L.,iM.D.S 
MileEndDist.Dh.  Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 

Do.  8  p.c.  Cum.  Pref 
Morgan,  Ltd.,  Cum.  Ptef. 
Naiaer«kColI.,Ltd. ... 

Do.  Cum.  Pref 

Do  Deb  Red 

Newcastk:,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  191 1 

Do.  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.    Cum.  Pref. 

Do.    Debs.  R  d , 

New  London,  L.,  i  D.Sk 
New  Westminster  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do  I  Mt.  Deb.  Red 
Noakes  .Ld.    Cum.  Pret 

Do.  t  Mt.  Db.  Stk.,Rd. 
Norfolk,  L. ,  "A"D.Sk.  Rd 
Northampton,  Ld.  , 

Do.     Cum.   Pref. 

Do.    Cum.  Ptef, 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.Woi«tters.,L,  Db.Sk. 
Nottingham,  L.,  Cm.  Prf 
I  Do.  iMt.Deb.Stk.,Red 

Do.  '  B'  do.  Red 

Ohlsson  Cape.  Ld 

Do.    Cum.  Pref. 
Do.   tnd  Cum.  Pref. 
Do.    Deb.Stk.,  Red. 
OW<ieId,L.,iMt.Db.Stk. 
OpcQshaw  Ld.  Mt.Db.Sk.  loo 


"9 
95 
99 
15 
15 

105 
96 
98 
II 
9 

102} 

loe 
11 

100} 

186} 
115 
99 

10? 
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13 

14} 
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99 
101 

12} 

»! 
106 
97 

10 
1121 

sT 
100 

9 

S{ 
95 
18 
"i 

114 
102 

^* 

92, 


6} 

99 

97 
9} 
7} 

10} 
100 

36} 

12 

27 
103 

95} 

9r 

93 
98} 
10} 
97 
15} 
16 
129} 
10} 
98 
96 
12 
12 
584 

io4 

12} 
lCi5 
106 
103 
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100 

4 

4 

10 
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10 
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10 
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110 

19} 

15 
103 
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% 

35 
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Breweries  &c.  (ccHtmued)  : 


Olv. 
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S 
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4 
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i 
9 

:/ 
4 
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6 
4} 
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4 
4 
4 
4 

fi 
5 

4i 
5 

4 
5 

4 
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Name. 


Page&  Overt., L.,Cm.Prf. 

Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pref. 

Do  iMt.  Dii.Stk.,Red. 
Persse,Ld.,iMt.Db.Rd. 
Phillips",  I  Mt  Db.  Sk... 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth  L.    Mt    Deb. 

Slk.,Rcd 

Prvor,  Reid.L.,iD.S.  R. 
Reflells  Bexley,  5J  C.Pi 
-        -     -■     -;t>.  Stk. 


12} 

108 

21 

IH 
IM 

87J 

96 
106J 

100> 
101 
1J 
102 


Do.  4J  I  Mt.  De' 
RhonddaVal.,L.,Cu.Pf     10  1  10 
Do.  I  Mt.  Deb.  Stk.,  Rd    100   101} 
Robinson,  Ld., Cum.  Pref.    10       9 
Do    iMt.Perp.Db  Stk.lioo    100} 
Rochdale,  Ltd.  i  M.D.S.Iioo     96} 
Royal  Brentford,  Ltd.  . .  i  10     20) 

Do         Cum.  Pref.     . . '  10     15 

Do  )Mt.  Dbs.  Red 'too  105 
Russeirs,Gravesend,tMt.  too  ICO 
St.  Louis,  Ltd 10       1 

Do         Cum.  Pref. 10       5 

St.  Paul,  Ltd 10       S} 

Do.        Cum.  Pref. 10     12 

Salt(T  ),L.,iDb.  Sk.  Rd.  too   1031 

Do       "B    Db.Stk.Red 
SaviU  Brs. ,  L. ,  D.  Sk.  Rd.  I  roo 
Seager  Evans  Ld. Cm.  Pf.      5 

Do .        Deb.  Stk 100 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Shipstone  (I . )  &  Sons  4  p.c. 

Irred.  i  Mt.  Db.      " 


Stk. 
Showell's,  Ltd  . . . 

Do.  Cum.  Pref. 

Do.  Gua.  Shs 5 

Do.  Mt.  Db.  Stk.,  Red.  joo 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  iD.Sk.,Rd. 
Simson  &  McP. ,  L.  ,Cu.  Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,j£2oSbs    13 

Do.  Cum.  Pref.     

Do.  3|p.c.  Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A'Db.  Sk. 
Spreckley  Bros.  Db.  Stk.  1 100 
Stansfield  i  M.  D.  Stk.  ..100 
Star,  L.,iM.Db. Stk., Rd.iioo 
Steward  &  P.,  L. ,  i  D.  Sk. '  ,00 
Stretton'sDerby,  Ltd [  10 

Do.       Cum.  Pref.  |  10 

Do.       Irr.iMt.Db  Stk.  100 
Strong, Romsey,L.,  i  D.  S[ioo 

Do.      "B"Db.  Stk.. .1,00 
Style  &  Winch,  1  M.D.S.[,o3  |102 


115} 

92 
99} 

26 
16 
6J 
111 
8 

82} 
104 

84} 

24 

21 
101} 

11 
109} 
102} 

95J 
94 
95 
102 
15 
13 
93 
1C8 
104 


CANALS  AND  DOCKS. 


4i 

•i 

6 
4i 

4 

ii 
5} 

4i 

3i 

I 

u 
u 


Tadcaster  To'er,L.,D.Sk. ijoo 
Tamplin,  Ltd 1  10 

Do.      Cum.  Pref.    ....iioo 

Do.      "A"Db.  Stk.  ..I  10 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.        Cum  Pref 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  - 

Do.     Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  r  Mt   Deb 

Walker&H.,Ld.,Cm.Prf 

Do  iMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf.'  10 

Do.  I  Mt.  Dbs  Red.  ..;ioo 
Wallingford,L.,D.Sk.Rd.l,oo 
Watney,Combe,L.,Pf.Or  jioo 

Do.    Def.  Ord ,100 

Do.    Cum .  Pref 

Do  3}  p.c  Deb.Sk... 
Watney,  D.,Ld.,  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
WenlockLtd    Pref 

Do  I  Mt.Db.  3k.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  1  Mt.  Db.Sk. 
Wethered   (T.)    &  Sons, 

I  Mt.  Deb. Stk 

Wheeler's   Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.  Sh, 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.     Cum.  Pref.  . 

I  Mt.  Dbs.,  Red. 

Do.  Irre."A"M.D.S. 
Worthington.Ld., Cm.Prf. 

Do.      Cum.  "  B"  Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&J.,Ld.    .. 

Do.        Cm  Pf.    

Do         I  Ml.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young&Co.,  Mt.Db.Stk. 

Younger  W.,L.  Cu.Pf.Sh. 

Do     Deb.  StV. 


103, 
19J 
13} 

104} 
101 

1^ 
109} 
100* 


106, 
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Div. 


i 

3 

3 

40/ 

6/ 
4} 

9 

=i 

4 
4 

3} 
6 


5 

u 

7id. 
4i 
S 

64.417 
7 
7 
5 
S 
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101 

12 
1C4 
102 

90} 

86i 
124} 

99 

lU 
102 

12 
103 
9} 

97} 


114i 

106 
93 
17} 
12} 

104} 
96} 
14 
12} 

111} 
97 
2} 

94} 


96} 
121} 
97} 


Nahc. 


Birmingham  Canal . . . 
E.  &  W.  India  Dock  . 

Do  4  p.c.  Prf.  Stk.. 

Do  P.L.  Deb.  Stk.. 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.Stk. 
Leeds  &  L'pool  Canal ... . 
Lndn  &  St.  Kath.  Dks.  . . 

Do.    Pref. 

Do.    Pref.,  1878 

Do.    Pref.  ,1882 

Do.     Deb.  Stk     

MchesterShipC  «  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.St,c."A" 
MiUwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  A  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.  Min.  4  p.c.  Pref. "A" 

Do.  Pref. '"^B  " 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


Commercial,  &c.  (cf<ittHiuJ)t— 


COMMBRCIAL.  INDUSTRIAL.  Ae. 


Aberdeen  Comb  Works  . . 

Do.     Do.    Pref.  

Aboukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
Allen  (J.  J.)  5  p.c.  Cm.  Pf. 

Alliance  Electric  Co 

Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk.,Red 
Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co.sp.c. 

Cm.  Pf.  Gold  Shares  .. 
.\nglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons. Mt.Bds., Red. 
-Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
5{d.  Anglo-Sicilian  SIphr  C.  P. 
"7id.iAplin&  Barrett 6 p.c. C. P. 
6/      .Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRe6niy,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.       _  Cum.  Pref. 

Aron  Electricity  Meter, 
6p.c.  Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S. 

Artisans',  Labr.  Dwllgs.,  L, 
Do  Non-Cm.  Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      1  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd.  "  B  "  Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor.L.CP. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker (Chs.)  L.,Cm.  Pf. 

Do.         '  B,   Cm  Pref. 

Do.     ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    , . 

Barker  Oohn),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,  Rd. 

B«n-son(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6p.c.Cm.  Pf- 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,  Potter  &  H.,  L.,C.P. 
Boake(A.)L.,sp.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 

Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk.    .. 

Bournemouth  Imp.&t^^rand 

Hotels  5  p.c.  Ciun.  Pref. 
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Namb. 


6d. 


Bovril,  Ltd.  , 

Bovril,  Ltd.  Def. 

i  Do.  Cum.  Pref... 
I  Do.  Deb.  Stk.  .. 
Bradbury,  Gret.,  Ld.,;Cio 
I  Do.  5  p.c.  Cum.  Pref. 
I  Bradford  Coal  Merchts,  Pf. 
Bradford  Dyers  Associatn. 

'     Do.     Cum.  Pref 

i     Do.     ist  Mt.  Deb.  Stk- 
Brandram  Brs     L.,C.P. 
iBrewers'Sugar,L.5p.C-CP 
Brighton  Grd.  Hotel,  Ld. , 
I     Do      Mt.Db.Stk., Red.:  100 
I  Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb.  too 
[Britannia  Works,  Ld.  .. 
I  Do,  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.  5 
p.c.  Mt.  Deb.  Stk.  .... 
Brit.&Bengn's.l.T.A.,  L. 
Brit.Deh&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

Brit.  Mutoscope  &  Biogr. 

Bntish  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. .. 

Brit.WestinghouseEIectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref. 
,Brown,T.,&Sns.,  L.,C.P. 
I  Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.    Cum.  Pref. 

Do.     Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.    X 10  shares 7/ 

Do.    Cum.  Pref. 

Do.    ;£  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 

Do.    Cum.  Pref. 

Burlington  Htls.  Co., Ltd 

Do.    Cum.  Pref.     

Do.    Pel  p.  Deb.  Stk.  .. 

Biish&Co.,lxi..C.P.  .. 

Do.    I  Deb.  Stk.,  Red. 

Callard,Stwt.&Watt,LCP 

Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red.  IOC 
Campbell,  R.,&  Sons,  Lt.'  3 
Cant3reiraWater,Bd.,  Rd|ioo 

Do.     (and  issue) 

Carlton  Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali  .. 
CaulinasWareh.&  M.Co. 

4  p-c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chapli^  W.  H.)&Co.,C.  P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8°/oC.P. 
jCityS  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

ICity  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 

Cy.  London  Rl.  Prp.,  Ld. 

Do.    .;£i2}  shs 

Do.     Deb   Stk.  Red... 
Do     Deb  Stk.  Red... 

Do.       Do ' 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do     Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 

Coats,  J.  &P.,  Ltd 

Do.       Cum.  Pref.   

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con. &  Dis.,L.,C.P. 
Do.  ist  Mort.  Debs.. 
Colorado  Nitrate.  Ltd.  .. 
CGta.d' Asphtes.de  F.L. 
Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.Db.  Stk. 
Cook,  E.  &  Co.  Cum  Pf. 

Do.     ist  Mt.  Db.  Stk 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 
Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  \y.,&Sn,L., Cu.Pf. 
Do.  ist.  Deb.  Stk.  Red. 

Crisp  &  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 

Crompton    &  Co.,   Ltd. 

Do.  ist  Mt    Reg.  Deb. 

Crosfield  &  Sons  C.P.Pf. 

Do.    4}  ist  Mt.Db.Sk.1,00 
Crossfield    &    Sons    4}  I 

"A"D.S. loo 

Crossley.J  ,  &  Sons,  Ltd.      . 
;     Do.         Cum.  Pref I    ' 
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Conunercial  &c.  (cmtmued)  :— 


Last 
Div. 


3 


4 

7|d. 

6 
9d. 

6/ 

S 

4-65d. 

6 
3/6 

S 

6 
4} 

5/ 
6d. 

9!d. 

5d. 

7 

S 

8/ 
3/, 
»/9j 

a/9l 

4 


S 

i/a| 
7 

4 
10/ 


Namb. 


Crystal  Pal.  Prf.Ord.  Stk.  100 
Do.  5  p.c.  Pref. . .  100 
Do.  3  p.c.  1st  1895  100 
D0.4P.C.  D.Slk.Rd.  100 
Curtis  &  Harvey,  ist  Mt.l 

4}  p.c.  D.  Stk jioo 

Customs  &  Bonded  Ware-I 

houses  (Genoa)  Debs.  ..100  I 

Daimler  Motor,  Ltd 10  ' 

Dalgety&  Co.,  ;£io  Shs.     5 

Do.    Deb.  Stk too 

Do.         Do 100 

DaveyPaxmaniM.D.S  R.jioo 
Davis&Timmins,6p.c.C.Pi  x 
Davies,  Karri,  &  J j     x 

Do.    Cum.  Pref.    ....'     i 

Day  &  Martin ;     t 

De  Keyset's  Ryl.  Htl.,L.    lo 

Do.    Cum.    Pref 10 

Do.     Deb.  Stk.,  Red.,  too 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,Ly C.P. 
Devas,  RoutIedge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa,  C.  P 
Domin.  Cottn.  Mis.,  Lul. 

Mt.  Stg.  Dbs 100 

Dorman,  Long  &  Co.,  L.      5 
Doulton&Co.L.,5p.c.C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  T>Te   Ltd 

Do.  Def 

Do.         Pref 

Ea.stInd.Dist.&Sug.,CP. 

Do.         Deb.  Stk..... 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec 
j     Ltd.,  "A"  i;^  Shs.... 

Do.    fully  paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono-! 
'        graph,  L,  6p.c.C.P.    10 
I  Do.   sp.c,  ist  Mt.  Deb.|ioo 
Egyptian  Hotels,  Ltd.  ,4} 
I    p.c.  I  Mt.  Dbs.  Red.  ..  Iioo 
Egyptian  Markets '     i 

Do.   Debs '100 

Electric  Construe,  Ltd . .  i    a 

Do.    Cum.  Pref. 2 

(    Do.    I  Mt.  Db.  Stk...  100 
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100} 
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Eley  Bros.,  Ltd. 
—      Elysie  Pal.  Hotel  Co.,  L. 

i/n}  Enfield  Cycles 

9d.  'Eng.  Sew  .Cotton   

'    Dc.    5  p.c.  Cum.  Prf.  I     i 

Do.     I  Mt.  Deb loo 

Evans  Ben.,&Co.,Ltd.  i     i  , 

Do     iMi.  Db.Sk.,  Rd.,  100   105} 
Evans.,D.  H.,&Co.,L.  I     i  |     2} 

Do.    Cum.  Pref. i 

Do.  I  Mt.  Db.Sk.,  Rd.  100 
Evening  A/ews,  L.,  C.  Pf.  5 
Evered&Co  ,L.,;£ioSh-      7 

Do 10 

Fairbairn    Pastoral    Co.,| 

Aust.,L.,iMt.Db.,Rd.  100 
Fairfield  Shipb.,L.,C.Pf.'  10 

Do.  2  Mort.  Deb.  Stk  100 
Farmer*  Co.,  Ld.,  C.Pf  10 
Field,  J.  C.  &  J.,  Ltd.  ..10 

Do.  7  p.c.  Cum.  Pref.  i  lo 
Fine  Cotton  Spin.,  Ltd.    !     i 

Do.    Cum.  Pf. !    I 

Do.    Deb.  Stk     jioo 

Fletcher,  Son, &  Fearnall,' 

I  Mt.Db.Stk.  Red.  ..iioo 
Foidham,W.B.,&Sn'!,Ld.|     i  1 
Fort-st.  Warehou-se   Ltd  I   11 

Do.  Regd.  Debs.,Rd.  loo 
Foster,  M.B.&  Sons,  Ltd.      4 

Do.    Pref. 10 

Foster,  Porter,  &  Co.,  L.    10} 
Fowler,  D.  &  J.,  5}C.  P.i    5 

Do.  I  Mt.  Deb.  Stk Iioo 

Fowler,  J.  ,&  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.Pf.  .. 
Fraser  &  Chalmers,  Ltd . . ,     3 

Do.      Regd,  Debs :ioo 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S 

Free,Rdwll.&Co.  L.,  D.S. 
Furness,T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  .... 
Gartside  &Co. , L. ,  Db.Sk. 
Genl  Hydraul  Power, L.  100 
Gentitwoman,  Cum.  Pref  |     r 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L  , 

"A" Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5  pc.  Cm.  Pf. 
iGordon  Hotels,  Ltd 

Do.    Cum.  Pref. 10 

Do.    Perp.  Deb.  Stk. .  '100 

Do.  do.  100 

Do.    Perp.  Deb 100 

Grand  H'i,  Eastb'rne,  Ld. '     5 
Gt.West.  and  Met.Dairies;     z 

Do.        Pref. i     I 

Greenwich  Linoleum,  Ltd  ;  10/ 
Greenwood  &  B.,Ld.,C.P.    10 

Gwynne(J.  &H.) ■     1 

Do.         Pref.      j     5 

Hagemann,Ld.,Cum.Prf.l     i 

Haig  &  Haig  Pref. !     i 

Hammond,  Ltd 10 
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Commercial,  &c.  UoHiinucd):^ 


6/8 
6 


"t 


Hammond  8  p.c.  Cum.Pf.l  lo 
Do.    Cum.  Inc.  Slk.  ..  loo 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red — 

Hardebeck  &  B.,  Ld 

Do.     Cum.  Pref. 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 

6d.   'Harrod's  Stores,  Ltd 

2/6   i     Do.        Cum.  Pref. 

2/ioJ  Do.  Founders'  Shrs. 
5I  'HawaiianCmcl.Mt.Debs. 
4i      Hawthorn  Leslie,  4i  p.c. 

I     1  Mt.  Deb.     .._ 

Hazell.  Watson,  L..  C.  P. 
Head,  Wrightson  &  Co. . . 

Henley's  Teleg.,  Ltd 

Do.     Pief  Shs 

Do.    Mi.Db.  Stk.,Rd. 

Henry,  Ltd 

Do.     Mt   Debs.,  Red.      50 

Herrmann,  Ltd 

Do.        Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

4  Do.  I  Mt  Deb.  .. 
6  Hill  (R.  &  Co.),  Cm.  Pf. 
6d.     HineParker&Co.,5pcC.P. 

iM    Holbrn,  &  Frasca,  Ltd.. . 

5  Do.     Cum.  Pref, 

4  Do.     Deb.  Stk. 

5  Holland  &H.,Ld.,Cm,Pf. 
1/6  lHome&Col.Stres,L  C.P 
3!d.  !Hood&  M.,  Ld.,Cm  Pf. 

si  Hooper,  G  &  Co.,  Cm.  Pf 
9?d.  iHopwood&Crew,L.,Ord 


6/ 


3/6 
7/ 

1 

6/ 

^% 
6 
3/ 

7id. 
5 


8/ 

6d. 
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5 

1/ 

li 
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3 

7jd- 

J/ 
S 
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Commercial  8kc.  Icontinviif): — 


Namb 


Hornsby,  Ltd.,  £,10  Shs, 

Hotchks.  Ordn.,  Ltd 

Do.         5  p.c  Cm.  Prf. 

Do.         iMt.  Dbs.,Rd. 

Htl.  Cecil   Ld.,  Cm.   Prf. 

Do.         iMt.D.Sk.,?. 

Houldei  Bros.  Cm.  Pf. 

Do.        istDeb.  Stk... 

Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,;£5Shs. 
Howell&Js.,L.,;£3iShs. 
Humphreys,L.,  7p.c.C.P, 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,  Ld.,  Cu.Pf. 
Idris  &  Co   6  p.c.  A  Pf. 

Do.  4I.C  Mt.Db.Red. 
Illinois  Car  &  Equip,  ist 

Mt.  5p.c.  G.  B 

111.  Col.  Car  Tr.   5  p.c.  D. 

Illus. Ln.  Nws.,'  'Sketch' 

Do.  4p,c.M.  Db.  S.  R. 

Impl  Russn  Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd    Wood  Pave.,  Ltd 

Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red 

iDgersollS^  rgeantDrillOd, 

Do.      6p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
TarrahdaleJar.For.&Rl.P 
1     Do.         iMt.  Deb.... 

Jays,  Ltd 

Do.        Cum.  Pref. 

Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd  . . 
Do.  I  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 

Kinloch  &  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,Ord 

Do.        Cum.  Pref. .... 

Labuan  &  Borneo    

Lady's  Pictori.-il,  Ld.  C.P. 

LaGuairaHarb.,L.,D.Sk. 

Do.  2Mt.  7p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd,   .. 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.    Debs.,  Red. 

I.aird  Bros.  5  p.c.  Cm.  Pf. 

Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 

3/6    Lautaro  Nitrate,  Ltd 

5  Do.  I  Mt.   Debs.,  Red. 

9/       Lawes  Cbem.  L.,  ;£ioshs. 
14/  Do.  N.  Cm.  Min.  Pref. 

7         LeedsForge,7p.c.  Cm.Pf. 

5  Lever  Bros..  L.  Cm.  Pf. 
l\  Lewis&Allenby,L.  Cm.Pf. 
4}  Do.        Deb.  Stk.  Rd, 

6  Liberty,  L.,  6p.c.  Cm.  Pf. 
60/      L  ebig's.  Ltd 

5  Lilley  &  Sk.,  Ltd.,  C.  P. 
3,'.  Linoleum  M.inftg.,  Ltd. 
1/6  Linotype,  Ltd.,  Pref.  .  . 
6;  Do.     Def. 

4  Do.  I  Mt.  Deb.  Sk.  .. 
i/ffj     Lipton    

6d.        Do.    5  pc.  Pref.       

Do.     4  p.c.  Deb 

xo/      Lister&Co. ,  Ltd 

5  Do  Cum.  Pref.     

7/6      Liverpool.  Nitrate    

3/       Liverpool.  Warehsg. ,  Ltd. 
Do.  I  Ml.  Db.  Stk,   -  • 


•a  \  •= 
a.  I  a< 


Ldn.&Til.,Lighlrage/io 
Ldn  Cornel.  Sale  Rms.,L, 
L.jGl'ster,  N.  H'ntsD'ry  15/ 
Ldn,  Grain  Elevator,  Ord.      5 

London  Nitrate,  Ltd 3 

Do.  Cm.  Min.  Pf:  ..  5 
3/  ILondon  Pavilion,  Ltd.  ..  5 
3/  iLdn.ProdClg.Ho.Ld.^io  34 
6?d.  iLondon  Shoe  Co.,  5J  C.  Pf. 
A/  ILondon  Stereos  ,  Ltd 
4!d.  I  Ldn.  Un.  Laun.  L.Cm.Pf. 
3/6    :Lonsd.ileJ  &J.Ld.Cm.Pf 

—  'Louise,  Ltd 

5j     I     Do.     Cum.  Pref.      ... 

6/      LoveIl&   Christmas,  Ltd.        5 

6       I     Do.    Cum.  Pref. S 

4  I     Do  Mt.  Deb.  Stk., Red.  too 
95d.    Loveys   (J.),  L.,  Ord.    .. 

6       :     Do.        C.P 

6       Low,  Sons,  &  Bedford,  L. 

i     Cum.  Pref. 

1/3    Xyceum  Theatre 

9      i        Do.        6  p.c.  Cm.  Pf. 

3/9    Lyons,  Ltd 

4i  Do.  I  Mt.Deb.,Stk.,Rd. 
1/  !  Machinery  Trust,  Ltd.  .. 
4i     I     Do.  4jDeb.  Stk    

5  iMacLellan,     L.,     i     Mt.j 

Debs. ,  1900 1 

5}      McArthur(W.&A.),Ld., 

!     si  Cum.  Pref 1 

4}     I     Do.  4J  I  Mt.  Deb.  Stk.  i 

—  iMcEwan.  I.&Co..Ltd... 

6  I  Do  Mt.  Debs.,  Red. 
8       iMcNamara  L.,Cm  Pref. 

7jd.   iMaison  Virot,  Ltd 

3/  Do    6  p.c.  Cum.  Pref  . . 

5/      Manbrd  Sacc.  L.,  Cm.  Pf. 

6d.     iMangan  Brze.,  L.,  Ord. .. 

6     I  Do.         Cm.  Pf. .. 

4  iMansionsProp.Mt.Db.sk. 
4i     jMarshall&Slgrove.Mt.Db. 

2/     'Mason  &  Mason,  Ltd 

6       i     Do.     Cum.  Pref.   

5/      Mather&Platt,  5p.c.  C.  P. 

|d.  May&  Hassellsp.c.  C.  P. 
6        Mavnards   Ltd. Cum. Pref, 

5  Maypole  Dairy,  L.,  5  p.c. 
/9^    Mazawattee  Tea,  Ltd.     .. 

5  '     Do.     Cum.  Pref.   

1/      ^Measures  Bros.,  Ord. 

si     1     Do.        Cm.Pf. 

4i     j     Do.        Deb.  Stk 

/9?     Mecca,  Ltd 

6  Mellin's  Food  Cum.  Pref. 
6  IMellin'sAust.N.Z.Cm.Pf. 
4}     'Met..Ascn.Imp.DwIgs.,Ld, 

3/6  Metro.  Indus.  Dwles., Ltd 
4  '  Do.  do.  Cum.  Pref.  .. 
3/6  Metio.  Prop.,  L  ,  Cm.  Pf. 
4J  '  Do.  ist  Mt  Debs.  Stk. 
6       Mexican  Cotton  1  Mt  Db. 

4/      Middle-class  Dwellings 

4i     '     Do.    Mt.  Debs 

1/     Millars' Karri,  Ltd 

6      ;     Do.     Cum.  Pref.  

I       'Milner's  Safe,  Ltd 

Itl6    Moir  &  Son,  Ltd.,  Pref.  .. 

6        Morgan  Cruc. ,  L. ,  Cm.  Pf. 

3/11^,5  Morris,  B.,Ltd 

3/9     'Murray  L.  5J  p.c.  C.  Pf. 

4)  I  Do.  4J  I  Mt.Db.Sk.Rd. 
1/7S    Nat.  Safe  Dep.,  Ltd 

6       j     Do.     Cum.  Pref. 

4/     I  Nelson  Bros.,  Ltd 

5       i     Do.     Deb.  Stk.,  Red. 

10/   iNelson,  J.,  &  Sons,  Ltd. 

5      !    Do.     I  JIt.  s  p.c.  Debs 

8/  jNeuchtel  Aspb.,  Ltd.  .. 
1/6     New  DarvelTob.,  Ld.;£i 

1/6     'New  Explosives,  Ltd 

l/ro/l  New  Ldn.  Borneo,  Tob.  L. 

1/       "       "        .       -     .      .     . 


17 


Lockharts,  Ltd. 


Rd 
Cm.  Pf 


New  Premier  Cycle,  Ltd. 
N.  Timargl.  Ld.  Cm.  Pf. 

Do  6o.c.iMt.Dhs.Rd 
N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 
Nicho'  ion's,  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 
Nuthall  (G.  &  C.  &  E.)  & 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 
Palace  Hotel,  Ltd.  .. 

Do.        Cum.  Pref. 

Do.        I  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin  ,Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.  P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  £10  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pe.irks,G.  &T.,  L.,C.P. 
Pears,  Ltd 

Do.         Cum.  Pref. 

Do  Deb.  Slk 

Peaison,C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.  Pref. 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.Pf. 

Pegamoid   Ltd 

Perry&  Co 

Do.  ••  A"  Pref. . . 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L 
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Commercial,  &c.  {continued)*. — 
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NaM2. 


Pillsbury.W.  Fl.  Mills,  L. 
8  p.c.  Cum  Pref.  

Do  1  Mort.  Debs.  .. 
Pinto  (L.  &  H.)  Cm.  Pf. 
Plummer,  Ltd 

Do.     Cum.  Pref. 

Portman  Est.  Manf.  C.P. 

Do.     1st  Mt.  Deb.  Stk.!ioo 

Price's  Candle,  Ltd 

Priest  Marian.s,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

PuUman^Lld 

Do.     Cum    Pref. 

Queen'&    Club     Gardens 

Estates  Ltd.,  5I  C.  P. 

Do.  ist  Mt.  Deb.  Stk.. 
Read  Bro.s. ,  Ltd '  10 

Do.     5  p.c.  Cum.  Pref.)   10 

Do.     Deb.  Stk 100 

Redfern,  Ltd  .  Cum  Prf. 
Reid&  Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

Do.    1882-1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6pc.  istChg.  Deb. 
Rob.  ArthurTheat.Cm.  Pf. 
Roberts,  J.  R.,  Ltd 

Do.  I  Mt.D.  Sk.,Rd. 
Roberts,  T.R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.  Cum.  Pref. 
Rolez,  Julei,  Ltd.  .  .. 
Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd. . 

Do.     Pref. 

Russian  Petroleum  . . 

Do.  6}  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  'B"Deb.Sk.  Rd. 
Saiviati  6  p.c.  Cum.  Pref 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. . . 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do      Debs.,  Red    

Do.    &Ldn.  For.  Htl., 

Ltd.,5p.c  Debs.Rcd 

Savoy  Theat.Mt.Db.Stk. 

Schibaieff  Petroleum  .... 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  P(. 
Schwcppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.  Stk 

Scott  Son  &  Co.5p.c.  C.P 
Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edgton  Ltd. 

Do.    Mt.  Dbs 

Singer  Cyc,  Ltd    ... 
Singleton  Benda,  Ltd. 

Slaters,  Ltd 

Do.  Cum.  Pref. . . . 
Do.  istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  ..« 
S.  Eng.Dairics,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer, Turner, &Co.  Ltd 
Do.  Cum.  Pref. .... 
Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.   Red. 

Do.   "A"Db.  Stk   Rd. 

Do.    "B"iDb.Stk.,Rd 

Do  Fd."C"  I  Db.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.  Debs.,  1914  .... 
Staffd.Nthcote5p.c.  C.P. 
SteinerLd., Cm.Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.   .. 

Do.        Deb.Stk 

Stevenson&  H.,Ld.,CPf. 
Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  .\uiomatic,  L. 

Swift  Cycle,  Ltd 

Do.  Da  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
iTeetgen,  Ltd.,Cum.  Pref. 
JTeleg.  Construction.,  Ld. 

Teleg.  Manuf..  Ltd 

jTeleg.  Manuf  Ltd.  C.  P. 


Commercial,  &e.  continutil)  :— 


Last 
Div. 


Name 


•1     .? 


4d. 
4d. 
9d. 

3/ 

i 

1/ 
5 
1/ 
5 

4 

6 
S 

4/ 
7 

4fd 

5 

1/ 

1/ 

30/ 

3/ 

7id. 
3/ 
5 

^. 

:i 

6d. 
4/ 
6 

1/6 
*i 
4) 
5/ 
30/ 

4/ 

3i 
10/ 

5 
3/6 

5 

1/ 

9Sd. 

7jd. 

5 

S'iSSd 

T 

3 

5 

6d. 
6 
4 
5 
7/ 
S 
4 
7/ 
7ld. 
td. 
6 
7/ 
6 
4i 
6 

si 

10/ 

2/6 

•/ 

6 

4i 

6 

5 

4/6 

« 
6d. 

si 


.■hamesIronw'ks5p.c.C.  Pf 
Do.  4p.c.Irred.iM.D.S. 
T.R.,DruryI.ane,Ld.;£i 
Thorn  D  &Co.,  Ltd.  .. 
Thompson, McK.,L., I  Db. 
Thorley,J.,Lid.Mt.D  S. 
Tilling,  Ld.,Cum.  Pref.. 
Do.  sp.c.iD.R. 

Tower  Tea,  Ltd 

„         Cm.  Pf. 

Travers,  Ld.   Ord 

Do.      Cum.  Pref.     .... 

Do.       I  Mt.  Dbs.,  Rd. 

TucumanSug.,1  Dbs.,Rd. 

Tylor  &  Sons,  Ld.Cm.Pt 

United  Alkali,  Ltd 

Do.     Cum.  Href. 

Do.  Mt.  Db.Stk.,Rd. 
Un.  Horseshoe  &  Nail  N. 

Cm.  8  p.c.  Pref.  

Un  Kingm.Tea.Cm.Prf. 
Un.  Lankat  Planl.,Ltd. .. 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  Asoh.,  L. 
V.den  Bergh's,  L.,Cm.P. 
Do  6p.c"B"C.  P. 
Venice  Hotels  6  Cm.  Pref. 
Vinolia  5  p.c.  Cm.  Pf.    . . 

Vyse  Sons,  Ord 

Do.  Cum.  Pref.  .. 
Do.  4  p.c.  I  n.t.db.stk. 
Walker&M.,Ld., Cu.Pf. 
Walkers,  Park.  Mt.  Dbs. 

Wallace,  Wm.  &  Co 

Wallis,  Thos.  &Co.,  Ltd. 

Do.         Cum  Pref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Dj.iMt.  Db  Sk.  Red. 

Do.  Irred.  "B"Db.Stk. 

Wame    Est.,  Ld.,  Cu.  Pf. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

WateHowBros  &  L.,Ld. 

Do.  Pref. 

Webley  &  Scoit,  Ltd.    . . 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

WeIford,Ltd 

Welford'sSurreyDair.,  L. 
Welsbach  Incandescent.. 

Do.     Dfd 

Do.     Cum.  Pref. 

West  London  D.iiry,  Ltd. 

Wharncliffe  Dwllgs,L.,Pf. 

Do.  3p.c.  Irr.  Mt.Db.Sk. 

Wheen&Sons,  Ld.Cm.Pf 

White,  A.  J.,  Lid 

Do.  6  p.c.Cum.  Pref. 
White,J.B.,Ld.,  M.D.R. 
White,  R.,  Ltd., Deb.Stk. 

White,  Tomkins,  Ltd 

Do.  Cum.  Pref. 

Whiteley,  L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham.Richards(  n  &  Co 
Do.  5  p.c.  Cm.  Pf. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cuni,  Pref.     

Do  I  Mt.  Db.Stk.,Red. 
Wilier  &  Riley  Cum.  Prf. 
Williamson,  G.  H.,  &  Sons 

Cum.  Pref. 

Do.  1  Mt.  Debs. 

Williamson,  H.,  Ld.,Ord 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  . . 

Wilson  Sons,  Ld. Deb.Stk. 
Winterboltm.  Ld. ,  Cm.  Pf.  i 
Woolley,Sanders&Co.CP 

Yate-s,Ltd 

Do.  Cum.  Pref. 

Yeatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  OnJ. 

Do.  C.P 

Do.      I  Ml.  Db.  Stk. 
Y'kshireWooIcombefsAss. 
Do.    4  p.c.  1  Mt.  Db. 


10     11 


CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


3     .\msterdam  3  p.c 1 

6      Auckland  City,  '73  1904-34! 


Auckland  City,  '73  1904-34 

6  Do.  Cons.,  '79,  Red.  1930 

5  Do.  Deb.  Ln.,  '83 . .  1934-S 

6  Auckland  Barb.  Debs. .... 
5  D«.  1917 
5  Do.                       1936 

5I    Balmain  Bero' 19x4 

5  Brunswick  Debs. ..   1916-3 

4i    B.  Ayies  City  jii  p^c.   

5  Caoe  Town,  City  of 
4  I>o.                   ••"943 
3I        Do^     3jDebs.    

4  Chicago,  City  of.  Gold  191 ; 

6  Christchurch   1936 

3i    Copenhagen I 

—  Cordoba  City  Stetl | 

—  Do.    6p.c 

5  Duluth  (U.S.)  GoW  . .  1936^ 
«      Dunedin  (Otago)  1935 

6  Do  1906 

5  Do      Consols..  looS; 


xc» 

116{ 

100 

IJSii 

100 

m 

100 

107} 

100 

100 

lis 

100 

110 

100 

104 

100 

■'ii 

100 

104 

100 

107 

lOO 

se 

ICO 

MS 
12Si 

too 

!B 

rao 

19 

too 

19 

^B 

— . 

ICO 

loo 

12Sr 
106, 

100 

11.6 

258 
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Corporation  Slocks,  &c.  {cmtinuei) :—  Financiml.  Land,  &c.  {coHtintud)  :— 


1° 

~li 
5 

5 
4 
♦ 
5 

4 

4i 

4 
6 
4 

5j 

4 

:. 
•I 

5 
4 
5 
5 
5 

3 

4 

6 
5 
5 
6 
6 
S 
6 

6 
6 
6 
5 
5 
6 


Name, 


Durban  Insc.  Stk 1949  100 

Fitzroy,  Melbrne.  ..1916-19  100 
Gisborne  Harbour. ..  .1915  100 
Greymouth  Harbour..  1925  ico 

Hamilton 1934!  100 

Hcbart  Town    1918-301I00 

Do.  1940J  ^00 

Invercargill  Boro  Dbs.1936  100 
LauncestonTwn.  Dbs.i9i6|ioo 
Lyttleton,  N.Z.,Harb.ig25lloo 
Melbourne  Bd  of  Wks.i92i|ioo 
Me'ib.  City  Debs.  1897-1907  100 

Do.      Debs i9o8-27|ioo 

Do.       Debs..   1915-20-22: 100 
Melbne   Harb.Bds.,i9oS-j'ioo 

Do.    do 19151100 

Do.     do 1918-21 ;  too 

Do.       Tms.Dbs  1914-16  100 
Do.     Fi.-e  Brig.  Db.  1921  100 

Mexico  City  Stg 100 

Moncton  N  Bruns.  City  . .  too 

Montevideo '00 

Montreal  Stg ^00 

Do.  1874  100 

Do  1879  100 

Do.  1933  >°° 

Do.    Perm.  Deb. Stk 100 

Do.  Cons.  Deb.  Stk.  1932  100 

Napier  Boro.  ConsoUd.1914  100 

Napier  Harb  Debs. . .  1920  100 

Do.  Debs. . .  1928  100 

New  Plymouth  Harb.  1909  100 

New  York  City 1901    — 

Oamaru  Boro.  Cons. . .  1920  100 
Do  Harb  Bds.  (Reg.)  100 
Do.)    p.c  (Bearer).. 1915  100 

OtagoHarb.Deb.  Reg 100 

Do.  1877 100 

Do  1881 1921  100 

Do  Debs.    ..1921  100 

Do  Cons.    ..i93<  100 

Ottawa  City 100 

Do.  1904  100 

Do  Debs.    ..1913100 

arana  MunicipaI6  p.c. ..  100 
Pietermaritzburg   3J   p.  c. 

(xjn.  Stk 1939100 

Port  Elizabeth  Waterworks  100 

Port  Louis  100 

Prahran  Debs 1919  100 

QuebecC.Coupon.1875 1905  100 

Do.  do.  1878  1908  100 

Do.  Debs 1914-1&  200 

Do.  Debs 1923100 

Do.  Cns.Rg.  Stk.,  Red..  100 

Rio  Janeiro  City    100 

Rome  City  2nd  to  8th  Iss.  100 

Rosario  C 100 

Do 100 

St.  Catherine  (Ont.)  . .  1926  100 
St.  John,  N.B.,  Debs.  1934  — 
St.KiIda(MeIb)Dbs.i9i8-2i  100 
St.  Louis  C.  (Miss.)..i9ii  100 
St.  Louis  C.  (Miss.    ..1913100 

Santa  Vi  City  Debs 100 

Santos  City 100 

Sofia  City    100 

Sth.  Melbourne  Debs.  1915  100 
Do.         Debs  ....1919  too 

Sydney  City    1904  100 

Do.        Debs.    1912-13  100 

Do.    do.  (1894)  .  .1919  100 

Timaru  Boro  7  p.c. . .  1910  100 

Timaru  Harb   Debs   1914    100 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi9o4-6 

Do  G.  Cn     Dbs   1019-20 

Do.  Strlg 1922-8100 

Do    Local  Impiov 100 

Toronto  City  Bonds. .  1929  too 

Valparaiso   

Vancouver  193 

Do     1932100 

Wanganui  Harb.  Dbs.  19051100 

Wellington  Con  Deb,  1907:100 

Do    Improv.,  1879     ....jioo 

Do.  Wtrwks    Dbs.,  i88o'ioo 

Do    Debs.,  1893 1933I100 

Wellington  Harb 1907  100 

Westport  Harb.  Dbs.   i925[too 

Winnipeg  City  Deb. . .  1907  — 

P° 1914  100 


98 
107 
105 
108 
105 
HI 
101 
110 
101 
121J 
104 
103J 
105  i 
104 
106J 
lC4i 
101 
107J 
107 

99 
101 

72 
I02i 
102i 
103J 
100 

93 
109 
111 
111 
104 
104i 
102] 

98 

66i 

12* 

ioi5 
101  i 

114 
105 
105 
103 
107 
105 
42i 

95 
110 
104 
100 
110 
115 
1C4 
lOJ 

98 

70 

93 

19 


101 
101 

1C5J 
lOTJ 
20 
98 
81 
103 
102 
104 
103 
IC5 
1201 
108 
108 
108 
110 
103 
IGOi 
100 
101 
106 
104 
104i 
107} 
123} 
123i 
110" 
103 
108 
112 
111 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4i 

>/4; 

4 
4 

0 

5 

'^ 

30/ 

*i 

4i 
5 


Agncy ,  Ld.  &  Fin.  Aust. 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  . . 
Anglo- Amer.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
At^ent.  Land&  Inv.  Ld., 

Cum.  Pref. 

Argent  Stb-  j..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Realiz.,  Ltd.,  Ord., 
Do.  Cum.  Pref.  .... 
Austrln.  Agricl.  jljt%  Shs. 
Aust.   N.  Z.  Mort.,Ltd,, 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

1  Mt.  Deb.  Stk.,  Red. 

Do.  "A'     Mi't.  Deb., 

Stk     R-      


79 
92} 


100 

100 

100  [  vo 

'      If 
100  105 

100  I  40} 
100  102} 

2} 

t  '^ 

5  I     f? 
21}   61} 


100 


Last 
Div. 


Nahc. 


5' 

»/ 
4 
3 
5 

11/6 

r745 
5/ 
4 
1/3 

id. 
4jd. 
S 
( 
30/ 


4i 

4 

5 

h, 

A 

a 

4i 
1/3 

4 


il 

»/9l 

4} 

4 
»/l 
»/4j 

4/ 

5 

«/ 
5/ 
4l 
'I 

u 

7/ 

1/3 

3/ 

4 
6d. 

3i 

4 


2/6 

12/6 

4^ 


24 


.1/ 


too 

8s 

I 

»25 

fioo 


Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  £1}  Shs.    .. 

Do.     New,  £25  Shs. . . 

Do.    Deb.  Stk 

Do.         Do 

Bengal  Presidy.  i  Mort. 

Deb.,  Red 

British  Amer,   Ld.  "A" 

Do.  "B" 

Brit.&Am.Mt.Ld./;io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£2sShs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Can.ada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do,     Pref. 

Canada    Perm.    Loan   & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

CriditFoncierof  Mauritius 

ist  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

Deh,  Corp.,Ld.,  ;£ioShs 
5  I  Do.  Cum.  Pref.  .... 
4  I  Do.  Pel  p.  Deb.  Stk... 
9d,  iDeb.Corp.  Fders'Sh.,Ld. 
40}  Eastn.  lil.  &  Agncy,  Ld., 
,     "A"    

Do.     Deb.    Stk.,    Red. 

Egypt.  Govt.  Iir jioo 

Equitable  Revers.  In. Ltd.  100 
Fr1.ld.&L!.hld.In.Co.C.P 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land  

Hou^e  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

rctematl.    Fincial.    Soc.,i 

Ltd.;(;7}Shs 

Do.  Deb.  Stk.,  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

£to  Shs 

Do.    Cum.  Pref.,    

Do.     Deb.  Stk 

Law  Ijind,  L.,  4}Cm.Prf. 
Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.S  N.  Deb.  Corp., L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4J  1st  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  ;£io  Shs 

Do.     Cum,  Pref. 

Do.    Deb.  Stk.,  Red. 
Natal  Land  Col.  Ltd. 

Do.     8  p.c.Pref.,iS70 
Natl   Disct   L.,  £1^  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L.; 

N.  S.°W.'M;.'Ld.',  &'a.  L 

Do.    Deb.Stk 

N.Z.  &  R.  Plate  Land, 

Ld-.£g  

N.  Zld  Assets  Rea  Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln,  Deb  Stk 

Do.     2ndDb.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

£i    Shs 

Do.  5  p.c  Cum.  Pref. 
Nih   Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.&Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 
Pekin  Syndicate  Ord 

Do,  Shansi  shares 


5* 
lor 

81 

101 

23 
13 

1 

10} 
99 


'J 

lOJ 
86 
33 


•i 

3 
100 
100 


35/ 


96 

97 

100} 

SI 

1§I 
106 

i 

5} 
96 

102 

108 
10) 

108 

102 

w 
^' 

94} 

9^* 

3 
101 
101 

75} 

n 

"i 

108} 

5i 


99} 

if* 
108 
8 
B 
9} 

u 

2 
93 


3/7 

5 

50/ 
3/2i 

2/ 

4 


'I 


.0/ 

Peruvian. ,  Corp  Ltd ;  ico 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  t  Mt 

Debs.,  Red 

Queenld.  Invest.  &  Ld... 

Mort  Pref.  Ord.  Stk...  too 

Do.      Ord  Shs    6J 

Do.      Perp.  Debs 100 

Rally  Rol  Stk.  Tst.Deb., 

„  1903-6 

RamnadRajSterl.i  M.D. 
Reversiony.  !nt.3oc.,Ltd. 
Riv.  Plate  Trst.,Loan& 

Agcy  ,L.,"A'  ;£ioSUs. 

Do.    Dcf."B" .,      5 

Do.     Db.  Stk.,Red.,-,.  too 
Sant      F<  &    Cord.    Gt. 

South  Land,  Ltd,    ,^, ■ 

Santa  V6  Land     

Scot.  Amer.  Invest.,  Ltd. 

j£io  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons.    

Scot.  Australian  invest., 

Ltd.   Guai.  Pref.     .... 
Scot.     Australian   Invest 

Ltd.  Guar.  Pref. 


99 

91 
57 
19 

3i 
24 

20 
87} 

90 

100 

7i 

2} 
10 

57 

11} 

''I 
87} 

95 
102 
107} 

li 

104 

3} 

.V 

3} 

72} 
122} 
955 


Financial,  Land,  &c.  (amtUutJ) :—  Financial— Trasu  {ctntinutJ)  :— 


Last 
Div. 


4 
S 

93/ 
1/6 

4 
4 


6/5 
4/7 

!/6 


4i 

4 
5 
6d, 


10/ 

4 

4i 


Name. 


Scot    Australian  Invest 

Ltd,   4  p  c  Perp,  Dbs, 
Sivagunga    Zemdy.,    isl 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red    I 

Trafford  Pk.  Est.,  i  Dbs. 

Transvaal  Est.  &   Dev., 

Ud 

Tst.  &  Aecy.  of  Austrlsa  , 

Ltd.,i;io  Shs 

Do.     Old,  fully  paid  ,, 

Do,     New,fully  paid,. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

/l2oShs 

Do.     NewX;2oShs 

Tst.   &    Mort.   of  Iowa,  I 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

CoTp.,lAd.,  £10  Shs.. 

Do.  Irr»d.  Deb.  Stk, 
Union  Dsc.,  Ld.,jCio  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do      Deb.Stk ' 

Dc      Deb.Stk 

Do.    Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.Stk   


100     97} 

100  ,101 
ao     49i 
2}     2} 
too     96 
too  101} 

U 

1 

11 
9 
10} 

4 
21 


83 

»}!    1} 
i<»  jl06} 


5 

10} 

100 

154 
74} 

xoo 
100 

761 
82" 

100  102 
loo  108 

100 
25 

71} 
22 

100   103 
00     93 


FINANCIAL-TRUSTS. 


4i 

l/W/6 

4 
4/2I 


;/ 


4 

6 

4} 

6 

A 


6 
4 
5 


4 
S 

«} 

4 

4/6 

6 

4 


4} 

u 


Aftic  City  Prop. ,  Ltd ...      i       1} 

Do,    Cum.  Pref. I  '     1} 

Do.    istM.  Dbs 100  ,100 

Alliance  Invt.,  Ltd.,  Cm. 

i}  p.  c.  Prefd 100 
)o.     Defd 100 

Do,     Deb,  Stk,  Red, . .  1 100 
Amrcn.  Invt.,  Ltd.,  Prfd.'ioo 

Do.     Defd 

Do.    Deb.  Stk.  Red 


77} 
10 
101 
119. 
94, 
103; 


89 
251 
101 

72} 

92} 

99 

:  6, 

104 

116} 

103} 

118 
97} 
112} 


Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd. TOO 

Do.     Defd.  St     |too 

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum 

Pf.Stk 

Do.     4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.Stk , 

Brewery  &  CoronU.  Inv. 

Ltd.,i;io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam   Invst.,  Ltd. 

Prefd       

Do.    Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

;CioShs 

Do.     Pref.    

Do.     Deb.  Stk.,  1915.. 
Clnl. Sec, Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.c.  Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 100  ;108 

Do.       Defd.  Stk.  ....  100     49, 

D,i.       Deb.  Stk 100    10/ 

Globerelegph.&Tst.,Ltd.    10     il; 
Do.  do.      Pref.    10     15 

(3ovt.  &  Genl.  Iuvt.,Ld., 

Prefd 100     81} 

Do.       Defd 100     40} 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd too     84 

Do.       Defd 100     34} 

Do.       Deb.Stk 100   108 

Do.  do.  iioo    ICO 

Guardian  Inrt.,  Ltd., Pfd.lioo     83} 
Do.  Defd.irjo     19} 

Dj.       Deb.  Stk.  I        101 


2}>  } 
X,  I  81} 
»  96} 
0  102} 
«  I  70} 
o  I  £8} 
o  i  75 
o  12} 
o  104} 
o  107} 
o  ,105} 

o  '107 

o  115} 

o  !  67 

109} 

127} 
92} 


36} 


Last 
Div. 


5 

4i 

5 

l\ 


4 
4 

4 
4 
S 

:\ 

4 
4 
4 

4 

u 

s 

3 

4 
4 
4 

u 

4 


4 

4 
4 
5 

i 

5 

5 

«/ 

4 
4/ 

u 

4 

22  h 
9/7S 

7» 
4i 

4 
5 

4 

u 

£i 

4 

6 

w 

4 
25/ 

53/3 
6 

5 

toi 

4 


Nam*. 


Indian  &  Gen.  Inv.,  Ltd.', 

Cum.  Prefd 

Do.       Defd 100 

Do.       Deb.  Stk 100 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    100 

Do        Deb.  Stk.  Red    100 
Intemat  Invt.,  Ltd., Cm 

Prefd ,.,,.  ,00 

Do,       Defd 100 

Do        Deb,  Stk 100 

Invest.   Tst.   Cor.    Ltd. 

Pfa 100 

Do.  Defd    joo 

Do.     Deb.  Stk.  Red   100 

Ldn.  Gen.   Invest.  Ltd. 

5p.c.  Cum    Prefd 

Do.       Defd lioo 

Ldo.  Scot  Amer.  Ltd.  Pfd.' 100 
Do.  Defd.  lOo 

Do.        Deb.  Stk. 
Ldn.Tst.,Ltd.,Cum.Prfd. 

Stk , 

Do,         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  In  t,  &  G«n,, 

I.td.,  Prefd    

Do,       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd. ,  Pref.  S  tk 
Do,  Ord 

Do.  Deb.  Stk, 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4P.c.  "A"Deb.  Stk.,,, 
Do,  4  p.c.  "B'  do 


Do.  4  p.c.  "A"  Scrip... 

Do.  4p.c.  "B"do 

Uunicipal,  Ltd.,  Prefd.. . 

Do.     Defd 

Do.    Debs 

Do.    Debs."B".,,, 
Do,    "C'Deb,  Stk, 
New     Investment,    Ltd. 

Ord ! 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.  Tst.  Ld, 

;£2oShs. 

Do,      Debs,,  Red,    .. 

Do,      Deb.Stk,    1911 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  "A' ,*,. 

Do,      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.       Deb.Stk 

Sth.  Africa  Gold  Tst.,C.  P. 

Do.    I  St  Debs.  Red. 

Stock  Conv.    &    Invest., 

Ltd.,;£sShs 

Do.  do.    4}p.c.Cm.Prf. 
Do,  Ldn.  &  N.  W.  ist. 

Charge  Pr-fd.  100 
Do  do.  2ndChgePrfd.  100 
Do.  do.  Defd.  Charge  100 
Do.  N.East.iChjePia.  100 
Do.    N.  East  Defd.  Chge  100 

Submarine  Cables    '  100 

U.S.  &  S.  Amer.  Invest. 

Ltd.,  Prefd 100 

Do.         Defd 100 

Do.        Deb.Stk.  ....  too 


I 


104} 

47 
109} 

im 

97} 

1* 
100 

lou 

1041 
104 

112} 
122} 
106} 

107 

941 
73J 
103 
96} 

lue 

103} 
97} 
112} 
103} 

91 
66 
91 
57 
70} 


£91 

9l| 
27 
100 

6} 
105 
102 
1102 

104} 

" 

I  6} 

|145| 

102} 
55 


IW 


l^ 


.51 


110, 


103 
105 
22} 

127} 

97} 

21 

101} 


GAS  AND  ELECTRIC  UGHTINC. 
"10/6 


7/6 

4 


3/ 

2/4$ 
10/ 
4l 

13 

9 
5 

tU 

8} 
20/ 


-Alliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stand.. 

Do.        Deb.Stk.... 

Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd ., 

Do.         New    ... 
B'mmth.&  P.  Elec.  . 
Do.     4}  Cum   Pref... 

Brentford  Cons 

Do.        New    

Do.        Pref.    

Do.        Deb.Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.     "A"  Cons.  Stk. 

British  Gas  Light,  Ltd. 

ij/    !  Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand... 
Brompton  &  Kensington 


too   102 

-     82} 


9 

3/6 


7 

1/^5 

6 

4I 

7/ 

4 


Elec,  Supply 
Do.     Cum.  Pref. . 


Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.    

t     Do.    Deb.Stk 

Do.  3  Deb.  Stk.,  Red. 
B.  Ayres(New),  Ltd.   .. 

D:>.     Deb.Sik..R      .. 


00  ills 


too  230 


H 


August  25,  1900. 


Zbc  investors'  1Revtew» 


259 


Gas  and  Electric  UonttHuti):— 


Namb. 


Cagliari  Gas  &  Wtr. ,  Ltd 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.    Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red. . . 

Crystal  Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3^  p.c.  Max.     .. 

Do.      Cons.  Pref. 

Do.      3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3J  p.c.  Do 

Hong  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk.7  p.c. 

Max 

Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref 

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do.     r  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

1918-23-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
Notting  Hill  Elec. Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    .'. 

Do.        do 1879 

Ottoman ,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do,     Pref.   

San  Paulo,  Ltd 

S.African  Lighting  Assn. 
Sth.Ldn.  Elec.  Sup., Ld. 
South  Metropolitan  .... 

Do  3  p.c.  Deb.  Stk. 
SouthmtnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &C.,  "A" 

Do.     sr'B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perpk  Db.  Stk. 

Wstmnstr.  Llec.Sup.,Ld. 


50 

5 
5 

5 

100 
$1000 


rco 

roo 
5 
10 
7l 

TOO 
100 
100 
100 

100 

100 


24 
61 

15A 
10' 
56 

P 

\m\ 

105 
8 

12* 
125} 

m 

210 
135i 
160J 
172} 

9 
UJ 

108} 

109* 
132} 
H 
19* 
14} 
97 
93 
1155 
9} 

120 
95 
14 

152} 
202} 
100 

U 

4 
99 

4i 
14* 
112* 
97 

108} 

107 
11 


al 


103 

80 
10} 
100 
1V5 
105} 

14* 
84 
12 
16 
3} 
127 
95} 
117} 
119} 

105} 

82} 

7} 

100 

ll4 
12} 


7/6 

so/ 

4 


INSURANCE. 

Alliance,  j£2o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  ^loo  Shs 

.\tlas,  £y>  Shs 

British  &  For.Marine,Ld., 

j^io  Shs 

British   Law   Fire,    Ltd., 

;£lO  Shs 

Clerical,    Med.,    &  Gen. 

Life  ^25  Shs 

Commercial  Union,  Ltd., 

£^0  Shs 

Do."W.  ofEnc:"Ter. 

Deb.  Stk 

County  Fire,  .£100  Shs. . . 

Eagle,  ilsShs 

Kmployrs' Liability,  Ltd., 

;£io  Shs 

Equity  &  Law,  j^roo  Shs. 

General  Accident 

General  Life,  /lOO  Shs. . . 
Guardian,  Ld.  £io  Shs. 
Imperial,  Ltd.,  j£2oSh5.. 
Imperial  Life,  ;£2o  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  >Ci5  Shs 

Lancashire,  £10  Shs 

Law  Ace.  &  Contin.,  Ltd., 

;£sShs.      

Law  Fire,  ;£ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

j^to  Shs 

Lnw  Life,  ;C3o  Shs 


100 

106} 

214} 

1 

80 

10/ 

a 

J 

6 

23 

5/ 
1 

14 

$ 

9 

5 
4 

5 

Insurance  (.continued): — 


Last 
Div. 


3/ 

4 

14/6 
Qd. 

22/ 

to/ 
as/ 

8/ 

3'6 

1/ 


30/ 
3/ 
1/6 

20/ 

40/ 
60/ 

15/ 
3/ 
2/6 
'/ 

2/6 
23/ 

5/ 

2/6 

20 
20/ 

4/6 

3/9 

4/ 

to/ 
3/6 
20/ 

2/ 


Name. 


Law  Un.&  Crown  jCioS\\s 

Do.  Deb.  Stk.,  194a.. 
Legal  &  Genera!,  i«;oShs. 
Lion  Fire  Ltd.,  ;C8i  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.     Globe  £1  Ann  . . 

London,  £2$  Shs 

Lond.&Lanc.Fire,;£a5Shs 
Lond.  &Lanc.Life,j^2sShs 
Lend.  &  Prov.  Mar.,  Ld< 

£zo  Shs 

Lond.  Guar.  &  Accident, 

l.td.,£s  Shs , 

Marine,  Ltd.,  ;^as  Shs.  ., 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,;£ioShs. 
N.  Brit.  &  Merc,  j£25Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

£100  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  ;£5Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;£io  Shs 

Pelican,  ;^io  Shs 

Phcenix,  £$0  Shs 

Rail  way  Pssngrs.,;CioShs. 

Rock  Life,  £$  Shs 

Royal  Exchange 

Royal,  £20  Shs 

Sun,  ;tioShs 

Sun  Life,  /lo  Shs 

Thamesoc  Mrsey.  Marine, 

Ltd.,  ;£2o  Shs 

Union,  i^io  Shs 

Union  Marine,  £10  Shs.. 
Universal  Life,  ;£ioo  Shs. 
World  Marine  £$  Shs. .. 


'i 


4i 


7 
106} 
16} 


i 

101 
38} 

V' 
2} 
6}  36} 
10  75 

116} 
23 


A 


to/ 
100 

?} 


9 
2 
3 
37 

81 
4i 
330 
47S 
lOi 
13 

8} 
22 

8} 
29 

1} 


IRON,  COAL,  AND  STEEL. 


3/9 

9/ 

6/ 

4 

If 
7id. 

1/9 

60/ 

»4/ 

5/ 
1/6 

5 

4} 

40/ 

1/ 
i^/ 
7jd. 
21/ 

10/ 

5/ 
3/ 

6 

30/ 
4 
5/ 
5/ 
5 
7 
6 
5 

6 

10/ 

\, 
5 
5 
4 

6 
39/" 


Barrow  Hasm.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,Vaugh.  &C.,  Ld. 

Do.    ;<;81iab 

Brown,J.&Co.,L.,;e2oShs 
ConsettIron,Ld.,^ioShs. 
Ebbw  Vale  Steel,  Iron  " 

Coal,  Ltd.,  ;£23  Shs.  „ 
English  Crown  Spelter  „ 
Harvey  Steel  Co.   ofGt 

Britain,  Ltd 

Lehigh V. Coal rMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Moss  Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref 

Nerbudda  Coal  &  Iron,  L 
NewSharlston  Coll. ,  L.  Pf. 
Nw.Vancvr.Coal&Ld.,L. 
Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North's  Navigation  Coll. 

(r889)Ltd 

Do.     ID  p.c.  Cum.  Pref. 

Pearson  &  Knowlcs  Coal 

and  Iron 

Do.    Cm.  Pf.  "A". 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  ;£5Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7p.c.Cm.Pf 

Do.  6p.c.  tst  Mt.  Db. 
SheItonIrn.,Stl.&CI.Co., 

Ltd.,  rChg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 
Sth.  Hetton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.    Pref 

Do.     5  p.c.  Prfd    Stk. 

Do.  stMt.Db.Sk.Rd. 
Weardale  Steel  Def  Ord. 

Do.     6  p.c.  Cm.  Pf  Ord. 

Do.     4  p.c.Perp.Db.Sk. 


2 

51 

133 

104} 

u 

U 

1} 
39 

14} 

2} 

2 
105 
97 
82} 
14 

i 

10} 

l\ 
21 

118 
2| 
2J 

ICO 
& 

101} 

100 

100 

27 

12 

4? 

11 

126} 

108 
IJi 
lA 
95} 


SHIPPING. 


7/6 

i 

6* 
5 

131 
6 

to/ 

101 
4i 

!) 

S 

5 
5/tl 

:i' 

6/ 
5/ 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav. ,  Ltd. 
Anchor  Line  Cum.  Pf.     .. 

Do.  Red.  ist  M.  D.  S. 
Australi.tn  Un.  Stm.  D.  S. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref 

Cunard,  Ltd 

Do.     £20  Shs 

Elder  Dempster  4}  iM.D.S 
Furness,Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5  p.c.  Pref,  1877.. 
Moulder  Line 

Do.    5}  Cm.  Pf.    

Do.     4}  ist  Mt.  Db.Stk. 

India    Gen.    Nav.  S.   Ry. 

Do.        5  p.c.  Cm.  I'f 


12} 

xo 

100 
100 


1? 

9} 

103} 

94 

10 

100} 

I 

7 

100} 
10 

107 
5 
8 
8 

■'i 

96} 
9 
91 


Shipping  (ctntauud)  >— 


Last 
Div. 


Nahc. 


16/ 

Indo-China  Steam  Naviga. 
Khedivial  Mail  Steamship 

10 

«♦ 

■;} 

&  Graving  Dock  Cm.  Pf. 

3l 

3 

*} 

Do.     rst  Mt.  Db.  Bds 

100 

Ub 

;6io  Leyland&Co.,Ltd 

10 

_ 

7/ 

Do.  7  p.c.  Cum.  Pref.  .. 

10 

— 

4/6 

Do.  4}  p.c.  Cum.  Pre-Pf. 

10 

— 

4 

Do.  ist  Mt    Dbs.,  Red. 

100 

» 

■iih 

Manchester  Liners,  L.,  4} 

ist  Mt.Dbs 

too 

W» 

•;! 

Mercantile  Steam,  Ltd.  .. 

,3 

6/4S 

New  Zealand  Ship. ,  Ltd., 

8 

4 

Do.     Deb.  Stk.,  Red.  .. 

too 

iUU 

6h 

Nitrate  Producers'St'mshp. 

■i 

V 

s/ 

Orient  Steam,  Ltd 

10 

b 
154 

5 

P.&O.Steam,Cum.  Prefd. 

100 

17 

Do.     Defd 

100 

■m 

H 

Do.     Deb.  Stk 

100 
60 

110 

30/ 

Royal  Mail,  ;£ioo  Shs 

47 

2/6 

Shaw,Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

5 

5 

10 
10 

,?! 

2/fi 

Do.    "B"Ord 

Union-Castle  Ord 

4} 

Do.           C.  P 

10} 

4 

Do.      4  p.c.  deb.  stk. 

100 

103 

6/ 

Unionof  N.Z.,Ltd 

10 

»} 

4 

Do.    4p.c.  Db.  Sk 

100 

99 

4* 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 

100 

I^ 

10 

Tea  Shares  will  he  found  on  a 
preceding  page. 


TELEGRAPHS  AND   TELEPHONES. 


15/ 
30/ 

r.i 

4 

6/ 
10/ 
a/ 

\ 

3/ 

4} 

5 

3} 

a/6 


t,\ 

37/6 
6 

6d. 
•/ 

% 

6/ 

a/6 

3i 

8d. 

J/ 
4/6 
5 
5 


4 
t/ 
6 
6 
5 

I 
5 


African  Direct,  Ltd., Mart.' 

Debs.,  Red.   „ 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,   Ltd.   ..\ 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  %\qo  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd. 

Do.  10  p.c.  Pref.  . . . 
Direct  Spanish,  Ltd.   . 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4^  p.c.  Debs.     .. 
Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd.    . 

Do.  Pref.  Stk. 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 

Do.         do.      Bearer  .. 

Do.     Mort.  Deb.  Stk... 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur, 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  rst 

Mt.Dbs 

Indo-European,  Ltd 

London  P latino- Brazilian, 

Ltd. ,  Debs 1904 

Montevideo  Telephone 

Do.        5  p.c.  Cm.  Pf. 
National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.     .... 

Do.  Cum.  2  Pref.     .... 

Do.  Non-Cum.  3  Pref. 

Do.  Deb.  Stk.,  Red.  ., 
Oriental  Telephone,  Ltd.. 
Pac&Euro.Tlg.Dbs.,Rd. 
Reuter's,  Ltd 


101 


w^ 


Un.Riv.  Plate Ifelph., Ltd. 

Do.  Deb.  Stk.,  Red.   .. 
West  African  Telg.,   Ltd. 

^  p.c.  Mt.  Debs., Red... 

'.  Coast  of  America,  Ltd. 

Do.  Dbs 

W.India  &  Panama,  Ltd. 

Do.  Cum.  I  Pref 

Do.  Cum.  a  Pref 

Do.  Debs.,  Red , 

Western  &  Bnizilian,  Ltd. 

Deb.  Stk.,  Red.  . 
Western    Telegraph  Ltd.! 

Do.        Debs.,  a  Ser 


,00 

87} 

100 

59* 

TOO 

111 

100 

12} 

s 

A 

V/0 

5 
100 

I 
100 

8 

5 
100 

100 

A 

too 


102 
7 
15} 

Ji 

9} 

102 

Hi 
1004 
147} 

9VJ 
113} 

15 


112} 

100} 

101} 
32 

99} 
53 

106} 

4 
14 
13 

6 
98} 

1 
101} 

8 

5 
105} 

93* 

100! 

7 

1( 


Tramways  and  Omnibtu  (contimmed)  ;-* 


.4 


15 
104} 


TRAMWAYS  AND  OMNIBDS. 


a/ 
t 

4/ 

A' 

10/ 

5 

S 

T 

>/8A 


Anglo- Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams. 

Blackpl.  &  Fltwd.  Tram., 

j£io  Shs 

Brisbane  5  p.c.  Red 

British  Columbia  Electric 

Rail ,  Ltd. ,  non-Cura.  Pf. 
British  Elec.  Trac.Ltd.. 

Do.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.C-  Perp.  Deh. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do      Cum.  Pref.  "B" 

Do.       D'b  


4 
100 


17} 
101 

10} 

14* 

12{ 

124} 

5 


Last 

DlT. 


Si 

il 
5 
5 

.% 

a/8 

6 

5 

/9 


6d. 
loi 

4 
6/ 
4 
5 

=/ 
5 


6/ 

3hi 
3i 


6 

i 

8/ 
4} 
a/6 
5 


14/ 
12/ 


6/ 

4 

7 

4i 
3 
7 

37/5 
18/9 
18/9 

35/ 

4 

5 

J4 

7? 
6 
6 
loj 

8 

4 

io, 
5 

e/tV's 

4 
4 
7/ 

8/ 
\ 

I 
3 


4i 
3 


Mams. 


B.  Ayres.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bdi.,  Red. 

Do.    Pref   Debs.,  Red. 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd. 

Do.     Deb  ,  Red- 

City   of  B'bam.  Trams  •, 

Ltd.,  5  p.c.  Cum.  Pref 

Do.  I  Mort.  Debs.,Rd. 
City  of  B.  Ayres,  Ltd 

Do.    Fxt.  ;£5Sbs 

Do.     Deb.  Stk     

Costa  Rica  Elec.  Tram., 

Ld.,  s  p.c.  ist  Del»... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

Ltd.,  jCg  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.    Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb     Red ^ 

London  Road  Car  

Do.  Red.  I  Mt.Deb.Stk. 
London  St.  Rly,  (Prov., 

Ont.),  Mt.  Debs 

London  St.  Trams 

Lynn   &    Boston    1   Mt. 

1924     

Milwaukee   Elec.    Cons. 

Mt f 

Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1922 

New  General  Traction  . . 

Do.     Cum.  Pref 

Nth.  Metropolitan 

Do.  Mt.  Debs.  Red... 
Potteries  Elec.  Trac.,  L., 

Ord 

Do.  5  p.c.  Cm.  Prf. 
Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 

Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  i  Mt.,  Red. 

Vienna  General  Omnibus- 

Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd .... 


1000 

100 

100 

5 

S 

8 

too 

10 


I 


871 


S 
90 

5i 
lOl 


80 


J 

106} 

8 

UH 

104 
1} 

112} 

108} 

106 

104 

3} 


97 

12 
10 

I 

S 

5 

104} 

100} 
♦} 


WATER  WORKS. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref  Stk.  .. 
Do.      Pref  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.     Deb.  Stk 

Do.  Deb.  Stk.,  Red. 
East  Surrey  Ord.  "B"  .. 
Do.  4  p.c. Cons.  Db.Stk 
Grand  Junction   *'A'*  .. 

Do.  '^B"  

Do.  "C"(Max-7}p.c) 
Do.  "D"(Max.  7P-C-) 

Do.  Deb.  Stock  

Johannesburg  5  p.c  Dbs. 

Kent    

Do.  New  (Max.  7  p.c.)  . 

Kimberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Rod.. 
Lambeth  (Max.  10  p-c-). . 
Do.  (\Iax.  7}  p.c.),so&  as 

Do.  Deb.  Slock 

Do.  Red.  Deb  Stock 

Montevideo,  Ltd 

Do.  I  Deb.  Stk 

Do.         a  Deb-  Stk 

New  River  New 

Do-    Deb.  Stk- . . 
Dj.    Deb.  Stk."  B" 
Rickm-insworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "Addl."Ord. 
Southwark  and  Vauxhall . 
Do.    "D"  Shares. 
Do.    Pref.  Stock... 
Do.    "  A  "  Deb.  Slock 
Staines  Resvirs.  Jt.  Com- 
Gua-  Deb.  Stk.,  Red-- 

Tarapaca,  Ltd. 

West  Middlesex 

Do.  Deb.  Stk. 

Do  Deb.  Stk 


50 1 
as/ 

«S 
50 
100 


1* 
290 

157} 
145} 
147, 

10 

19 

86 

187} 
149} 
97 

le 

124} 

107} 

50 
91} 

132} 
96 

300 

205 
5 

1«1 

1^ 
130 


106} 
iOoI 
41U 
130} 
130} 

10 
10 
14} 
192* 
184} 
1571 
131} 

97 

27^ 
148t 

9J 


26o 


XTbe  Jnvestots'  IRevtew, 


August  25,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares. 

Shares  £1  each,  except  where  otherwise   tated, 
Australian. 


34,1 
5/  i 

2 

12/6 

I« 

6/ 

"3 

3»/6 


8fJ 
"1 


Aladdin ■^- 

Associated    3  ^ 

Do.      Southern 5/ 

Brownhill  Exterdfd 38  + 

Burbank's  Birthday i| 

ChafTers,  4/ 11/   - 

Croesus  S.  United,  19/  ... .  t-h 

E.  Murchison     1% 

Golden  Arrow     7/6+ 

Golden     Horseshoe     New 

Shares  I2| 

Golden  Link    2 A  — 

Great  Boulder,  2/ 33/3 

Do.      Main  Reef,  10/    lA 
Do.        Perseverance   1 13 

Do.        South 2} 

Halnault i^- 

Hampton  Plains j 

Hannan's  Brownhlll Z\ 

Hannan's  Oroya lA 


2-g 

0. 


Name. 


•a 

Ml!     (« 

•s-s    o 


Hannan's  Proprietary 
Do.     Star 


6/6 


h 

I 

iiiS 

i 

li 

4 

1 8/6 

!« 

i 

«/ 

1 

1/6 

4^ 

i 

44 

1 

>A 

1 
1 

'k 

Ivanhoe,  Gold  Corp 1 

KalgurliMt.&lronKing,i8/ 

Kalgurti    6 

Lady  Shenlon i  }^ 

Lake  View  Cons     12J  -f    {« 

Do.        Extended  ....     A 

Do.        South i 

London  &  Globe  Finance   19/3-f    ^ 
London&W.A.Exploration 

Do.        Investment 
North  Boulder,  10/    .... 

North  Katgurh   

Northern  Territories    .. 

Peak  Hill 

South  Kalgurli    

W.  A.  Goldfields    ai 

We«lra]ia  Mt.  Morgans  ..  6 
White  Feather  Reward     . .  3/ 


r 


South  African. 


iS 

7/6 

n 

-la 

I5i 
»?} 

% 

4 

•el 


7U 

16 
6 

l\ 


Angelo 7 

Aurora  West    ;  J 

Bantjes i^ 

Barrett,  10/ 7/ 

Bonanza    4 

Buffelsdoorn  (new  shares)       3 
City  and  Suburban,  j£4    ..  5I 

Comet  (New) 3 

Con.  Deep  Level    i\ 

Crown  Deep    12 

Crown  Reef 151 

De  Beers,  £5 371 

Driefontein 4; 

Durban  Roodepoort s 

Do.  Deep    31 

East  Rand  7. 

Ferreira     32 

Geldenhuis  Deep   lo^ 

Do.  Estate 6| 

George  Goch    aj 

Ginsberg 3 

Glencairn i  {^ 

Griqualand  West  ji  + 

Henry  Nourse    8§  — 

Heriot  6} 

Jagersfontein j(\ 

jubilee 6 

Jumpers   5     — 

iCIeinfontein    2^    - 

Knight's  58 

Lancaster aj  — 

Langlaagte  Estnte 3}  — 

Lisbon-Berlyn 1/9 


-   i 


■»■  A 


% 


39 


4}  {  May  Consolidated r.  4  ^ 

si  I  Meyer  and  Charlton ${ 

10^   Modderfontein    9I  - 

ji   New  BuUfontein     ij 

3fi   New  Primrose 3^- 

3^   Nigel 31* 

i|  I  Nigel  Deep 1 

i|     North  Randfontein   i 

Nourse  Deep 51 

Porges- Randfontein i( 

Rand  Mines    39) 

Randfontein    3^ 

Rietfontein 

Robinson  Deep  (new)  . 
Do.       Gold,  £s  ... 
Do.       Randfontein. 
Roodepoort  Central  Deep 


Salisbury 2L 

Sheba    I A 

Simmer  and  Jack,  j£s  ....   6j| 

Transvaal  Gold 

Treasury       

United  Roodepoort 3! 

Van  Ryn 3  _ 

Village  Main  Reef 8} 

Vogelstruis i| 

Do.        Deep  1^ 

Wemmer 13 

West  Rand « 

Wolhuter,  j£4 4^ 

Worcester     »A 


I 

g^   Rose  Deep  9 J    - 

ai  I  "  ••  • 

6^ 

It 


4 
i 

+  I 

-  J 

-  A 

-  i 


ill 


I 


-  4 

-  i 


-A 

-  J 

-  is 


Land  Exploration 

-3ii-  Anglo-French  Ex 3S 

a^   Barnato  Consolidated  ....  a^r 

lA   Bechuanaland  Ex i|   ~    A 

3I     Chartered  B.S.A 3I  -   4 

^   Clark's  Cons fi 

iV   Colenbrander A 

7J     Cons.  Goldfields 74   -    i 

I -A  Do.  Pref.   ....23/6 

ij     Exploration      ift—   A 

2iS    Geelong 2^  | 

I  ^    Henderson's  Transvaal     ..   i^ 
2li  Johannesburg  Con.  In. 
I  ft  Do.  Water     ....   i^ 

3^     Mashonaland  Agency  ....  a^ 


-   it 


and  Rhodbsian. 

6      Matabele  Gold  Reefs  New 

a  A   Mozambique   

1 1     Oceana  Consolidated     .... 

t|    Rezende 

t  ii   Rhodesia,  Ltd 

5  Do.  Exploration 

ajr  '  Do.  Goldfields 

6&  S.  A.  Gold  Trust    

1 1  ;  Tati  Concessions    

ifll  Transvaal  Development  .. 

iJIUnited  Rhodesia 
I  Willoughby 
Zambesia  Explor 


%■ 

i4- 

li, 
4)  - 

»J 

6ft- 
ij  - 
■  A 


MiSCSLLANEOUS. 


20/ 
21/6 

12/ 

3i 
14/3 
33/9 

It 

■14/3 

j^ 
lit 

li 

9i 


Alamillos,  j£:? J^ 

Anaconda,  $25 9&   ~   1 

Balap;hat,  fully  paid 23/   -  /6 

Brilliant,  .1^2   12/3 

Do.      St.  George's 3 J 

British  America  Corp 14/3 

British  Broken  Hill 25/    +1/ 

Broken  Hill  Proprietary.. 48/    +  /6 
Do.  Block  10  i^io,;t9/i3pd  6\  | 

Cape  Copper,  £2 6  A  +    m  j 

iChampion  Keef,  !.,£,    ...   5^  | 

Chillagoe  Minings  Ry...   ift  il 

Copiapo.  ;(;2  45  +   in 

Coromandel    7/6  -  1/ 

Day  Dawn  Block 14/ 

Frontino  &  Bolivia i3  +  i 

Hall  Mines     1/3 

Libiol.i,  £s 1% 

Linares,  £2    93  +  1 

Mason  &  Barry,  £2 4 

I  Mountain  Ccpper,  £$ 6  >a  +  ?. 

1  Mount  Lyell.i;? 7^-1 


3I     Mount  I.yell,  North    . 3A  — 

15/  Mount  Lyell,  South     ....15/ 

5  Mount  Morgan,  17s,  6d...   5^ 

6  M>'SOre,  los 6^ 

5/6  Mysc  re  Goldfields,  19/    .,   4/6 

/6  Do.     Reefs,  19/    '6 

5/6        Do.     ■West,  1 8/6    7/6 

5/6  Do.     Wynaad,  18/6  ..       7/ 

4!     Namaqua,  j£2     5     -f* 

sft   NundyJroog .  34- 

3i     Ooregum 3} 

5  Do.       Pref. 4!  - 

—  Rio  Tinto  £5        'i7i  — 

—  Do.       i-ref.  £s    6}   + 

—  Do.  4  percent.  Bonds  101 

25/    St.  John  del  Rey 25'9 

2/6    Tait^u  2/6 

^     Tharsis,  jC^    9     + 

2       Tolima  "  A,"  jCs   .  2^ 

gn  Waihi  9S 

2^!  Waltekauri afi    - 

4/0 'Woodstock  (N.Z.)  17/ 4/6 


The  moit  interesting  items  in  the  Revenue  Returns  at  present  are 
the  amount  expended  on  supply  services  and  ihe  sources  from 
which  the  money  is  derived.  Last  week  the  disbursements  under 
this  head  amounttd  to  ;£3, 11 1,000,  which  was  consideratriy  less  than 
duiing  Ihe  previous  week.  Of  this  sum  ;f6oo,ooo  was  provided 
from  receipts  on  account  of  the  "  Khaki  "  loan,  and  ^^2,800,000  from 
the  instahnent  on  Ihe  Supplemental  War  Loan,  and  as  the  ordinary 
revenue  came  to  Xi, 817,000,  and  the  only  other  disbursements  were 
a  sum  of  £25,000  for  the  Uganda  Railway  and  ;£'i,ooo,ooo  of 
Treasury  biTls  paid  off,  the  balances  at  the  Banks  of  England  and 
Ireland  were  inci eased  to  ;^'6,i2o,95i. 


FOREIGN     RAILWAYS. 


GROSS 

TKAFFIC  FOK 

WSBK. 

GROSS  TRArFlC 

TO 

DATS 

NAME. 

Week 

ending 

Amount. 

In.  or  Dec. 

OQ  1899. 

A— 'rsr- 

r  ^ 

f. 

£     1 

ilC 

Alagoas 

Mayj.' 

ml- 53,043 

t 

4.740 

5t 

ml.  425.988]  4- ml69,570 

Antofagasta  (Chili)  and 

1 

Bolivia 

1.    3'* 

$755,000 

+ 

11(3,000 

5t 

$3.333,ooc|  +  ;  1407,000 

Argentine  Gt.  Western 

Aug.  17 

1          7.844 

+• 

126 

> 

57.716!  4- 

970 

Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 

>t    II 

Ps.28  411 

- 

Ps.4.590 

6 

Ps.  163,528  -I'S. 4.849 

»    18 

56c 

+ 

8E 

( 

3.6>5  f 

617 

Buenos  Ayres  &  Pacific 

,.    18 

10,781 

(- 

1.5*4 

i 

67,766  - 

S4> 

Buenos  Ayres  &  Rosario 

„    18 

15,710 

- 

',979 

33 

551.34'!  - 

59,640 

Buenos  Ayres  Gt.  Sthn. 

1.    19 

36,016 

4- 

4,748!      t 

'^&- 

«3,9»7 
13,507 

Buenos  Ayres  Western . . 

>•    19 

12,224 

+ 

54' 

t 

Buenos  Ayres  Ensenada 

..    '9 

.48 

6 

33 

8.494'  - 

•.467 

Central  .\rgentine 
Central  Bahia     .. 

„    18 

21,405 

^ 

804 

33 

877,8484- 

41.414 

May  31' 

4.048 

- 

90I 

r 

»4.4>7!  + 

4,062 

C. Uruguay  ofMte.Vid. 

Aug.  1 3 

4,866 

■(- 

1,000 

33,»50 

-t- 

916 

Do.     Eas;*rnEx... 

.,    18 

77« 

+ 

90 

f 

6.215 

4- 

533 

Do.     Northern  Kx. 

»    18 

507 

4- 

BE 

1 

3.393 

1- 

»«3 

Cordoba  Central 

ff    12 

2,36° 

4- 

13: 

3» 

67.945 

— 

},'"> 

Do.      Northern  Ex. 

II      13 

5.3!° 

+ 

49'' 

33 

134740 

— 

7.680 

Costa  Rica 

„      18 

4.5»8 

- 

384 

33 

•81,857 

»- 

3',os» 

East  Argentine  .. 

— 

Entre  Rios 

Aug.  II 

1,330 

— 

»7 

f 

7.7»8 

- 

..3iB 

Inter  Oceanic  of  Mexici. 

„    18 

$68,2co 

- 

$11,500 

7 

$496,500 

— 

*>/»> 

La  Guaira  and  Caracas 

July    8 

908 

- 

IS8 

'5 

33.678 

— 

8,825 

Leopoldina 

.Aug.  18 

12,805 

- 

i.9'» 

33 

313,01c. 

- 

1.225 

Mexican  . . 

.,    18 

*90,300 

+ 

{2,300 

7 

$584,400 

+    $10,000 

Mexican  Central 

i>    14 

$3"i°44 

+ 

J67,170 

3» 

$10781,7.3+1,603,955 

,,              ,, 

June  30* 

11604,243 

+ 

208,788 

«l 

113,140,073  4- 

736.301 

Mexican  National 

Aug.  14 

•151.657 

+ 

f22,727 

32 

$4,820,412 

4-! 

74>.934 

Mexican  Southern 

.,    21 

*'3.'97 

20 

$335,736 

+ 

$3i.J" 

Minas  and  Rio  .. 

May  30 

ml.  1 20, 369 

- 

111.8,874 

■  Ij 

m]i625,3l5 

— 

30,848 

N.  W.  Argentine 

Aug.  18 

3i0'7 

+ 

538 

33 

47.334 

4- 

2,416 

Nitrate 

„    I5t 

17.903 

- 

6,034 

3'' 

223,356 

— 

57,4»8 

Ottoman 

II    ri 

6,652 

4- 

1.849 

6 

36.807 

+ 

^in 

Recife  &  San  Francisco 

June  23 

3.463 

4- 

1,161 

=5 

131,922 

4- 

San  Paulo 

July   22t 

38,092 

f 

6,950 

'9 

'75,050 

— 

'6,939 

Santa  Vi  and  Cordova 

Aug.  18 

2.472 

- 

1,010 

i 

18,461 

4- 

3,373 

Western  of  Havana      . . 

u     18 

3,815 

4- 

I'S 

1 

38,u70 

— 

'% 

West  Flanders  .. 

.1    >9 

».44* 

67 

7 

lf,»15 

4- 

*  For  month  ended.        t  For  fortnight  ended. 
ft  From  July  i,  iqoo. 


t  Monthly  returns. 

li  Net. 


INDIAN   RAILWAYS. 


GROSS  TRArriC  FOR  WBEK.  I        GROSS  TRAFFIC  TO  DATS. 


Week 

ending 


In,  or  Dec. 
on  1899. 


6t 


Amoont. 


In,  or  Dec. 

on  1899. 


Bengal  Nagpur    {Aug.  11  RS.1.25.C00  4-  Rs.  16.652 

Bengal  &  N.-W.  July  21  Rs.i.i3.23o -)-  Rs.3,479 

B'mb'y  &  B'roda  Aug.  11  R$.2.48.ooo  ♦•  Rs.13.ooo 

Do.  State  Lines      ,,    11  Rs.3. 48.000  -  Rs.19,000 

Burma ,    21  Rs.  1.73.782 ->-  Rs.47.849 

Delhi  Umball«          „    ij  Rs.1s.300-  Rs.8.6oo; 

East  Indian       ..        ,,    18  Rs.  11.00.000  4- Rsi. 20.0(0' 

Gt.  Indian  Penin       „     i3  Rs. 3.30.400  -  Rs.18.460 

Indian  Midland        ,,    18  RS.1.19990+  Rs.5.484 

Madras..         ..       ,.    11  ;£i7.3»5  -  jCsso 

South  Indian    .,   July  21  Rs.i. 65.406  4-  Rs.6.72, 

Sthm.  Mahratta       ,,    21  RS.1.72.0&8  4-  R*.f3  105 


,Ks. 
'  Rs.  3. 

Rs.  19. 
Rs.31. 

Rs.5. 

Rs... 
.Rs  88. 
Rs  29.1 
Rs.ii. 
O 
Rs.  5. 
Rs.   5. 


.oi.oo&l 

48  770 

2. .000; 
10.00:/ 
08.468; 

S'.Jtx" 
70.0001 
94.520 
36.169 
08,075 
i2-347i 
432 


4-  Rs.2.46.695 
+  Rs.3.473 
4-  Rs. 3.89.000 
4  Rs.  9.20.000 
4-Rs.  1.00.125 
Rs.23.400 
4- RS17. 54.000 

-  Rs..  54.413 

4-  Rs.  3. 55. 707 
A',82. 

-  Rs.15.731 
-t-Rs.  i.a**.979 


ONITED  STATES  AND  CANADIAN  RAILWAYS. 


GKOSS  TKAFriC   FOB  WEEK. 


P"!«^     Amoonu  i'-'orDec. 
ending.    ™™~'"-      on  1899. 


GKOSS  TEAPFIC  TO   DATS. 


o  Z 
5S> 


V      Amount. 


In.  or  Dec. 
OD  1899. 


Canadian  Pacific 
Chicago  Great  Western. 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 
Gr.  Trk.,  Main  Line  .. 
Do.  Det.,  G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Miss.,  K.,&  Texas  .. 
N.  Y.,  Ontario,  &\V... 
Norfolk  &  Western  .. 
Northern  Pacific 
Southern  .. 

St.  Louis  S.  Western    .. 
Wabash 


.Aug.  .4 

..  14 

..  '4 

!  ..  14 

.  14 

.  I» 

.  14 

,  14 

,  14 

,  14 

.  14 

.  14 

.  14 

.  14 


dols.    ' 
571,000  + 

138.0P3  4- 

750.000  4- 
229,200  4- 

;£85,036   - 

^4,3'^  - 

508.001  -r 
246.544  4- 
108,287  4- 
389,00c  4- 
623,000  ♦■ 
589,000  + 
io5,coo  4- 
330,000  4- 


dols. 
4,00c 
21,725 
21,000 

35.S00; 
A5,6o8 

A  4  39 
12,000 
16,188 

5.538 

56,000 

«5 

37,000 

9,coo 

12,000 


dols. 

17,746,000  4-1 

788  7.5  4- 

4,650,000  — 

1,3^8,000  4- 

^36,488  4- 

AI7.'58  - 

3,156,000  - 

1,423,483  + 

65«,287> 

3,910,000  -f 
3,628,000  -j- 


dols. 

,586,000 

93,521 

207,000 

331.500 

/e,686 

^i,5K' 

17.000 

98.591 

37,185 

348,000 
346,000 


1.996,000+    115,000 


MONTHLY    STATEMENTS. 

NET  BASHINGS   FOR   SIONTH.        NET  EARNINGS  TO  DATS. 


Month.     Amount. 


I  <-  '' 

In.orDec.     °-S 
on  1899.   I  3  o 


Amount. 


iln.orDec 
on  iBgy. 


dols.     ' 

dols.     \ 

dols.      1       dols. 

Atchison 

June 

i.sSs.ooc,  + 

39-,oool 

la 

18,710,000+5,836,000 

Canadian  Pacific 

„ 

1,058,000  + 

35,000 

6 

5,278,000  -f-    256,000 

Chic,  Mil.,  &S.  Paul.. 

„ 

975-0O0;  - 

156,000 

12 

13,047,000-    803,000 

Denver  &  Rio  Grande . . 

,, 

329,30c  -f 

78,826 

12 

3,760,143  +   200,247 

Erie           

May 

ti7^,ooC|+ 

3.000* 

II 

8,708,000  +i,i6g,coo 

A538,ioo|+     jC7i400 

;£8,7oo  +    Jit, Sao 

Gr.  Trk.,  Main  Line    .. 

;£i38,8oo'  + 

j62,900  + 

j^3.i«>' 

•i 

Do.  Det.  G.  H.  &  Mil. 

Apr, 

jCsoo 

4 

Illinois  Central  .. 

June 

643,000  -F 

6,000 

12 

—        j        ^ 

Louisville  and  Nashville 

May 

616,000  - 

132,000! 

II 

8,»56.ooo!  +  i,o34,ooo 

Miss.  K.  &  Te.xas 

June 

33^85-    4- 

153.875 

12 

407,658!  -      79.439 

New  York  Central*       .. 

July 
June 

4,53o,oco  + 

145,000' 

I 

4,580,000  -f    145,000 

New  York,  Ont.,  &  W. 

—         1 

13 

1,548,600  +    172,500 

Norfolk  &  Western       . 

,, 

s^e.coc  + 

258,000! 

12 

5,491,000  f  1, 702, coo 

Northern  Pacific 

Apr, 

€14,-24  + 

3";,45'| 

10 

11,014,261      1,460,488 

Pennsylvania 
Phil.  &  Reading 

June 

i,972.i'5  + 

714,700 

6 

11,744,24?  +3,76o,03"5 

May 

813.234    »■ 

hB.9j8' 

II 

8,885,37;  +     392,351 

Southern  Pacific 

June 

1,820,000,  - 

5  \»om\ 

12 

22,305,000,  4  2,437,coc 

Union  Pacific     . . 

" 

764,000!  .- 

24,ooa| 

13 

8,97i,coo  +  3,c50,ooo 

•  Statement  of  gross  trafi 

ic.               t  Surplus  after  met 

eting  interest. 
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improvident    Railway   Finance. 

la  our  issue  of  a  fortnight  ago  we  dealt  pretty  fully 
with  the  results  of  the  English  railway  half-year  and 
some  of  the  more  obvious  lessons  that  might  be  deduced 
from  the  usual  analysis  of  the  accounts.  But  there  are 
byways  of  railway  finance  which  are  seldom  explored 
and  never  alluded  to  at  the  half-yearly  meetings,  the 
various  Boards  taking  good  care  to  discourage  inquisi- 
tiveness  by  making  unofhcial  investigation  as  troublesome 
and  unattractive  as  possible.  One  of  the  most  important 
of  these  side  issues  with  which  we  propose  to  deal 
briefly  in  this  article  is  the  relation  of  the  cash  resources 
of  the  companies  to  the  amount  of  interest  and  divi- 
dends which  they  have  to  pay.  We  are  so  accustomed 
to  think  of  the  huge  revenues,  mostly  in  cash,  of  our 
principal  railways  and  the  enormous  sums  they  distribute 
every  half-year  in  the  way  of  interest  and  dividends,  that 
at  first  blush  it  seems  preposterous  to  question  whether 
these  dividends  are  properly  earned  and  whether  they 
can  be  paid  without  first  scouring  Lombard-street  for 
the  necessary  funds.  Are  not  the  accounts  modelled  on 
the  form  adopted  by  a  wise  legislature  to  exhibit,  as 
clearly  as  possible,  the  actual  position  of  the  companies 
and  to  prevent  the  concealment  of  unpalatable  facts  as 
to  the  costs  of  working  and  the  profits  earned  ? 

Yes,  surely,  and  we  accept  the  figures  with  the 
unquestioning  faith  of  true  believers — as  far  as  they  go. 
All  the  same,  we  have  serious  doubts  whether  more 
than  one  or  two  of  the  companies  have  honestly  earned 
the  dividends  declared,  although  it  is  impossible  to 
adduce  any  direct  evidence  on  the  point.  We  can  only 
suggest  that  if  the  capital  accounts  had  been  closed,  as 
they  ought  to  have  been  years  ago,  except  for  certain 
clearly  defined  and  specific  purposes,  it  would  have 
removed  the  suspicion  that  a  considerable  portion  of  the 
dividends  was  being  paid  out  of  capital,  and  we  are 
pretty  certain  that  the  distributions  would  have  been 
correspondingly  reduced  meantime.  As  it  is,  capital 
and  revenue  are  jumbled  together  in  the  most  admired 
confusion,  and  there  is  absolutely  no  check  on  the 
companies  if  they  chose  to  charge  to  capital  what  ought 
properly  to  be  debited  to  revenue.  Their  capital 
powers  are  practically  unlimited,  and  we  have  already 
shown  on  many  previous  occasions  how  freely  they  are 
exercised.  It  is  a  delightfully  simple  method  of  meeting 
liabilities  and  maintaining  revenue  up  to  a  certain  point, 
and  that  point  is  possibly  a  long  way  off  yet.  But  it 
stands  to  reason  that  this  procrastinating  system    of 
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finance  cannot  go  on  indefinitely  ;  a  time  must  come 
when  the  elasticity  of  capital  accounts  begins  to  lose  its 
virtue,  and,  with  declining  trade,  increasing  expenses, 
labour  difficulties,  and  adverse  monetary  conditions,  we 
think  it  highly  probable  that  the  next  few  years  -.vill  put 
it  to  a  very  severe  strain. 

In  order  to  drive  this  lesson  home  we  have  been  at 
some  pains  to  make  what  may,  perhaps,  be  regarded  as 
horribly  unorthodox  abstracts  from  the  accounts  of  the 
twelve  principal  English  railways,  and  we  present  the 
results  in  the  subjoined  tables.  We  have  taken  the 
amount  of  dividends  declared  and  interest  payable  or 
accrued  at  June  30  last,  and  have  set  against  it  the  funds 
available  for  such  purpose.    The  second  column  shows 


Interest  and 

Balance  of 

DeBdency 

Total 

on 

•— 

Dividends 

or  against 

Available. 

Dividends, 

payable. 

Company. 

&c.,  payable. 

c 

C 

c 

I 

I 

North  Western  . . 

3,691,769 

1,495.708 

+  466,732 

1,962,440 

729,329 

Great  Western    . . 

i,9'3.M3 

1,101,870 

+     11,438 

1,115.308 

797.835 

Midland   

2|243.30* 

1,347.497 

-     775,979 

57'.5>B 

1,671,788 

North  Eastern    . . 

1,6,6,512 

756,090 

-     354,367 

401,723 

1,204,789 

Great  Northern  ^. 

922,766 

223.953* 

-      41,662 

182,291 

740,475 

I^ncs.  &  Yorks. 

1,078,147 

88j,9S( 

+      42,958 

926,952 

151, '95 

Great  Eastern 

880,576 

537,085 

-     350,6«9 

iE6,4i6 

694,160 

South  Western     . . 

776,110 

478,115 

+      37,>6i 

515,276 

260,834 

Brighton   

5^5,732 

585.138 

-     103,156 

481,982 

83,750 

South  Eastern     . . 

44*1496 

322 

-     412,857 

-    412,535 

859.031 

Chatham  

343.85< 

10,586 

-     224,003 

-    213,417 

557,268 

Great  Central 

506,691 

56,063 

-4.136,346 

—4,080,283 

4,586,974 

Total 

;£i3>97Si099 

£7.478,381 

-5,840,710 

;£i,637,67l 

;£l2,337,438 

*  Including  temporary  loan  of  .C2co,oo3  from  bankers. 

the  cash  in  hand  or  at  the  bank,  and  the  third  column 
gives  the  balance  of  outstanding  accounis  due  to  or  by 
the  company.  The  fourth  column  gives  the  total  assets 
available  to  meet  the  contemplated  distributions,  and 
the  last  column  shows  how  far  short  each  company  is 
of  the  requisite  amount.  These  iigures  bring  out  in  a 
very  striking  way  the  abject  poverty  of  the  Great 
Central,  South-Eastern  and  Chatham  companies,  but 
some  of  the  more  prosperous  lines  do  not  come  through 
the  ordeal  with  flying  colours.  For  instance,  the  Mid- 
land's deficiency  of  ^1,672,000  is  appalling,  although  it 
does  not  greatly  surprise  us  after  the  very  up-to-date 
financial  methods  which  the  company  has  seen  fit  to 
adopt  in  recent  years.  The  Great  Northern  with  its 
empty  coffers  and  the  Great  Eastern  with  its  load  of 
current  liabilities  are  also  in  a  bad  way,  and  the  North- 
Eastern  is  little,  if  any,  better.  Turning  to  the  totals 
for  the  twelve  companies  we  find  that  to  meet  interest 
and  dividends  amounting  to  nearly  _^i4,ooo,ooo  in  the 
aggregate  only  ;^i, 638,000  is  available,  showing  a  defici- 
ency of  _^i 2,337,000.  Even  if  we  exclude  the  hopeless 
Great  Central,  the  exhibit  is  not  a  creditable  one  to  our 
leading  railways,  as  among  them  they  require  to  borrow 
between  seven  and  eight  millions  before  they  can  pay 
their  dividends.  It  is  still  more  unsatisfactory  to  find 
that  their  position  in  this  respect  has  become  worse  in 
recent  years.  On  June  30,  1896,  these  twelve  companies 
had  _;^8,65o,ooo  of  cash  in  hand  as  against  their  present 
total  of  less  than  ;^7,50o,ooo,  and  the  deficiency  on 
interest  and  dividends  was  only  ;^4, 800,000,  so  that  in 
four  years  they  have  lost  a  million  in  cash,  and  their 
deficiency  has  increased  by  over  three  millions,  exclu- 
sive of  the  Great  Central's  debit  balance,  all  of  which 
has  been  accumulated  during  that  period.  It  is  impos- 
sible to  believe  that  such  a  serious  retrogression  is 
compatible  with  sound  financial  methods,  especially 
when  we  consider  the  flourishing  condition  of  trade 
meantime,  and  it  augurs  badly  for  their  behaviour  in 
the  period  of  storm  and  stress  that  will  have  to  be  faced 
shortly. 

We  must  now  turn,  however,  to  another  point  which 
railway  shareholders  would  do  well  to  consider  very 
carefully.  In  the  adjoining  table  we  show  how  much 
the  company's  capital  accounts  are  overdrawn,  the 
amount  of  trust  money  and  reserve  funds  at  their 
disposal,  and  the  excess  or  shortage  of  these  reserves  to 
capital  overdrafts.  It  will  be  observed  that  the  Great 
Western  is  the  only  company  with  a  balance  to  the 
credit  of  its  capital  account,  thanks  to  the  recent  large 
issue  of  stock  it  made,  which  it  is  evidently  using  freely 
for  current  requirements.    This,  with  trust  money  and 
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the  like,  gives  it  over  a  million  to  play  with,  so  that  it 
can  afford  to  smile  at  the  deficiency  of  _/"798,ooo  shown 
in  the  first  table.  The  North-Western  is  also  well 
provided  in  this  respect,  but  the  Midland  has  a  balance 
of  only  _;^68,ooo,  and  the   North-Eastern  is  ^85,000 


°^? 

Capital 

Savings 

Reserve 

"8,2 

— 

Over- 

Bank 

and  other 

Total. 

drafts. 

Deposits. 

Funds. 

kI"I 

^«x. 

£ 

£ 

/. 

£       : 

£ 

North  Western  .. 

>, 732.599 

392.891 

3,098,179 

3,49«.07o 

+758.47' 

Great  Western    .. 

343.229* 

164,011 

545.543 

709.554 

+  ',052,783 

Midland    

884.174 

ml 

952,332 

952.332 

+  68,158 

North  Eastern    . . 

1,503,032 

658,007 

760,405 

i.4i8.4'2 

-  64,620 

Great  Northern  .. 

99.021 

73.9«3 

585,995 

659,978 

+  560,957 

Lanes.  &  Vorks. . . 

199,273 

240,560 

631,016 

S7«,576  i 

+  672,303 

Great  Eastern     , . 

5M,ii7 

301,416 

1,023,040 

',323,456  i 

+  809,339 

South  Western    . . 

396.674 

280,168 

509.737 

789,905  1 

+  393.23' 

Brighton  

578,369 

201,398 

530,634 

733,032  ; 

•f  154,663 

South  Eastern  . .. 

809,760 

442,740 

422,500 

865.240  I 

+  55.480 

Chathanj 

583.67s 

57.939 

1 23,360 

180,399  i 

-403,376 

Great  Central 

5,°92,313 

699,971 

58,159 

758,130  i 

-4,334,183 

Total 

.£'2,049,778 

;(;3.5l4.o84 

iCi,77,\goo 

/;il,752,9«4  1 

-;C29<,794 

•  Credit  balance. 

short,  SO  that  the  whole  of  their  dividend  deficiencies 
must  be  borrowed.  The  others  call  for  no  special 
mention  in  this  connection,  but  we  may  remark  that 
the  total  overdrafts  of  over  _^i 2,000,000  were  only 
;^5,82o,ooo  four  years  ago,  and  that  then  there  was  an 
excess  of  ^^3,920,000  in  reserves,  against  the  existing 
shortage  of  ;^297,ooo — another  evidence  of  im]irovident 
finance — while  the  savings  bank  deposits  have  increased 
from  X2,6oo,ooo.  and  the  other  funds  from  /Yi,58o,ooo. 
But  what  we  wish  to  call  attention  to  is  the  fact  that 
all  these  trust  moneys  and  reserve  funds  are  absorbed 
in  the  company's  business  instead  of  being  separately 
invested  as  they  ought  to  be.  It  is  true  the  Great 
Eastern  parades  investments  amounting  to  ;^773,ooo, 
and  the  South  Eastern  claims  to  have  ;^48o,ooo  invested 
somewhere  or  other,  but  neither  condescends  to  give 
any  particulars,  and,  for  all  we  know,  the  money  may  be 
in  the  usual  ''  shares  of  other  companies."  The  Great 
Western  has  certainly  _^45, 124  in  Government  securities, 
the  North-Eastern  has  ;^6,362,  and  the  wonderful 
Chatham  has  as  much  as  ;f  11,913  similarly  placed,  but, 
speaking  generally,  our  railways  do  not  seem  to 
consider  it  necessary  to  place  their  reserves  where  they 
would  be  available  at  a  pinch.  The  mere  fact,  however, 
that  they  have  nearly  twelve  millions  of  such  money 
employed  in  their  ordinary  business  in  itself  constitutes 
a  danger  which  they  will  regret  some  day  that  they  did 
not  provide  against. 


Consolidated    Tea  and   Lands 
Company. 

In  spite  of  a  slightly  better  price  for  tea,  and  a  con- 
siderable increase  in  the  crop,  this  concern  makes  a 
most  miserable  display  for  the  year  ended  November, 
1899.  A  rough  comparison  of  the  results  of  the  two 
past  years  is  set  forth  in  the  following  table  :- 


Planted  area 

Crop   

Average  price 

Proceeds  of  tea    

Transfer  fees 

Dividends  and  interest  ... 
Profits  on  sales  of  land  ... 
Balance  brought  forward. 


Working  expenses 

Commissions    

Interest  and  discount. 
Debenture  interest  .... 

Xet  profit 

Preference  interest 


Commissions  returned  ... 

Dividend  on  ordinary    ... 
Carried  forward 


29,164  acres. 
10,864,879  lb. 
7-28d.  per  lb. 
£ 
332,476 

11,014 

20,08 

26,905 


Years  ending  November  ^o 

1399. 


28,717  acres. 
12,463,1471b. 
/•3od.  per  lb. 

<£ 
383,662 
■95 
28,915 

145+ 


391,516 

280,062 

4,085 

13,992 


93,377 
78,000 


15,377 


15.377 
(10%)    13,923 


414,126 

295,165 

5,456 

11,954 

9.841 

91.709 
78,000 

i3.;o9 

3,458 

17,167 

17%)  17.167 
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An  analysis  of  these  figures  is  a  complete  justification 
of  our  arraignment  of  this  board  for  its  persistent 
juggUng  with  figures  in  the  past.  Here  is  a  company 
that  in  one  year  obtains  1,600,000  lb.  more  of  tea,  and  at 
the  same  time  realises  a  slightly  higher  average  price 
for  its  crop,  and  yet  it  has  to  reduce  its  dividend  from 
10  per  cent  to  7  per  cent.  Indeed,  it  is  only  able  to  pay 
the  lower  rate  by  dint  of  drawing  one  quarter  of  the 
sum  required  from  adventitious  sources.  After  payment 
of  the  preference  interest  the  net  balance  would  only 
have  provided  a  dividend  of  5  per  cent.,  but  the  directors 
and  agents  returned  a  portion  of  their  excessive 
fees  to  the  extent  of  jC3,458,  and  so  enabled  a 
dividend  of  7  per  cent,  to  be  paid.  The  key  to 
this  remarkable  showing  is  to  be  found  in  the  fact  that 
the  10  percent,  dividend  paid  last  year  ought  never  to 
have  been  declared,  as  the  sum  required,  and  a  good 
deal  more,'  was  taken  from  the  balance  forward.  This 
year  the  accounts  are  better  in  one  respect,  for  they  do 
not  contain  any  profit  from  the  sale  of  land,  which  we 
believe  was  only  a  profit  on  paper,  but  they  are  not  yet 
free  from  that  juggling  which  appears  to  be  inseparable 
from  the  finances  of  a  Thirlay-Muir  company.  Thus 
^^28,915  is  credited  in  the  year  for  "dividends  and 
interest  on  investments,  including  shares  in  Bonded 
Warehouses  (eighteen  months),  &c."  Last  year 
the  same  item  of  dividends  and  interest  only 
brought  in  ;^i  1,014,  but  the  company  then 
had  no  interest  in  Bonded  Warehouses,  and  we 
should  imagine  that  the  increased  revenue  was  chiefly 
derived  from  this  source.  It  will  be  noted  that  this 
acquisition,  an  investment  that  will  probably  prove  an 
unfortunate  one  for  the  company,  enabled  it  to  draw 
profit  from  the  warehouses  for  eighteen  months,  which 
is  credited  to  profit  and  loss.  It  stands  to  reason  that 
at  least  one-third  of  this  sum  ought  to  have  been 
•credited  to  capital  instead  of  revenue,  and  probably  this 
amount  v.ould  represent  about  ;£5,ooo  ;  but  Sir  John 
Muir  and  his  fellow-directors  required  money  for  a 
dividend,  and  so  it  was  swept  into  the  year's  revenue. 

Another  peculiar  circumstance,  similar  to  what  was 
shown  by  the  Amalgamated  Tea  Estates  Company,  is 
disclosed  by  a  comparison  of  the  acreages  under  culti- 
vation. The  area  under  plant  is  returned  as  28,717 
acres,  whereas  last  year  it  was  stated  as  29,164  acres,  so 
that  the  reduction  amounts  to  447  acres.  Two  small 
estates  have  been  sold,  but  the  sum  realised  from  these 
sales  was  only  .^1,556,  and  the  conclusion  is  either  that 
they  sold  them  at  less  than  _;^4  per  acre,  or  that  a  certain 
percentage  of  land  has  quietly  dropped  out  of  cultiva- 
tion. It  would  be  interesting  to  learn  which  is  the 
correct  solution  of  the  problem. 

It  is,  however,  the  balance-sheet  which  arouses  our 
chief  anxiety  about  the  future  of  this  concern.  Although 
it  had  a  diminished  planted  area  of  447  acres  during 
the  year  ended  November  30th  last  it  raised  _^i8o,ooo 
of  fresh  capital,  and  obtained  ^516,735  from  an  issue  of 
4J  per  cent,  debenture  stock,  and  yet  with  this  enor- 
mous accession  of  capital  we  find  it  owes  ^36,327  upon 
deposits,  _^ii,oi3  to  bankers,  after  deducting  the  value 
of  the  tea  in  hand,  and  ,^52, 719  to  other  creditors. 
When  capital  thus  sinks  into  a  company  like  water  into 
sand  we  always  fear  the  worst,  and  its  actual  poverty  is 
shown  by  £s<7^  of  preliminary  expenses  and  ;^20,469 
of  expenses  incurred  in  issuing  the  debentures  being 
carried  forward  as  assets,  whether  realisable  or  not  we 
leave  to  the  judgment  of  our  readers. 

In  consequence  of  this  policy  the  capital  cost  per 
planted  acre  steadily  rises,  and  it  stands  at  far  too  high 
a  figure  to  bring  a  fair  return  upon  the  outlay.  Includ- 
ing the  deposits,  the  total  capital  of  the  company 
amounts  to  ,^2,308,986,  and  if  we  deduct  the  ^379,940 
set  down  for  investments,  which  we  believe  is  far  above 
their  value,  we  get  a  sum  of  ^1,929,046  as  the  capital- 
isation of  the  28,717  acres  of  tea  planted  by  the  company. 
This  works  out  at  ;^67  per  acre  as  compared  with 
about  ;^63  per  acre  a  year  ago,  and  is  a  price 
greatly  exceeding  the  normal  value  of  the  poor  lands  of 
Sylhet,  which  produce  a  tea  that  is  sold  under  yhd. 
per  lb.  The  time  for  juggling  is  past ;  the  creduUty'of 
the  public  can  only  carry  it  a  certain  distance,  and  then 


this  company  will  have  to  "  live  its  row  "  fairly  and 
squarely.  If  this  is  done  we  cannot  see  how  dividends 
are  to  be  maintained  upon  the  ordinary  shares.  Deben- 
ture interest  in  the  current  year  will  require  ;^23,252, 
instead  of  the  ^9,841  paid  last  year,  and  as  it  is  improb- 
able that  profits  drawn  from  extraneous  sources  can  be 
kept  up,  in  all  likelihood  the  increased  charge  upon  the 
debentures  will  swallow  up  surplus  profits  above  the 
preference  interest.  Meantime,  holders  of  the  ordinary 
shares  will  have  to  face  the  probability  of  having 
to  pay  the  £^  per  share  uncalled  upon  their  shares, 
for  companies  of  this  character  are  never  content 
unless  capital  outlay  is  going  on,  and  altogether  it  is  not 
surprising  that  Mr.  W.  A.  Coats  does  not  find  sufficient 
time  to  attend  to  the  company's  business.  The  directors 
and  agents  have  agreed  to  reduce  their  fees  and  charges 
whenever  the  dividend  is  less  than  7  per  cent.,  but  in 
view  of  the  prospect  for  the  future  their  action  is 
equivalent  to  a  man  offering  another  whose  house  he 
has  burnt  down  through  carelessness  a  pound  of  paint 
as  a  recompense.  The  gift  tendered  is  not  exactly  use- 
less, but  it  will  not  go  far  in  rebuilding  the  house.  Sir 
John  Muir  and  his  friends,  however,  have  placed  them- 
selves in  a  modestly  resigned  attitude  in  order  duly  to 
receive  the  ejaculations  of  praise  and  admiration 
brought  forth  by  their  noble  act  of  generosity. 


Sucking  the  Indian  Orange. 

Whatever  the  source  of  India's  woes  may  be  so 
far  as  the  laws  of  Nature  are  concerned,  no  rain, 
however  liberal,  can  now  save  a  population  of  well- 
nigh  100,000,000  from  being  at  tlie  very  least  deci- 
mated before  the  end  of  the  present  year.  In  other 
words,  we  stand  to  lose  10,000,000  of  the  actual  and 
potential  taxpayers  in  India  by  this  famine,  and  not 
the  most  violent  and  valiant  of  our  empire  upholders 
can  contemplate  such  a  contingency  without  qualms 
that  all  may  not  be  quite  so  perfect  in  our  methods  of 
government  and  exploitation  as  we  seek  to  persuade 
ourselves. 

In  all  business  circles  we  find  an  optimism  about  our 
capacity  as  rulers,  our  wisdom  and  judgment  as  finan- 
ciers, and  the  general  efficacy  of  our  administrative 
measures  in  dealing  with  dependencies  that  actually 
cows  the  mind  which  endeavours  to  place  the  truth  in 
any  measure  before  the  public.  Put  to  the  test,  in  no 
direction  has  our  haphazard,  merry-gc -round  sort  of 
financial  methods  of  conducting  either  home  or 
foreign  affairs  proved  to  be  of  endure  g  excellence. 
What  has  been  most  prominently  deve  oped  even  at 
home  by  our  system  of  throwing  c\ery  burden 
possible  upon  the  future — except  the  curre  it  interest 
upon  debts  and  other  forms  of  capitalisation  indulged 
in  without  limit — except  an  appalling  amount  of  misery 
amongst  whole  classes  of  our  working  population? 
With  each  advance  in  the  path  of  apparent  civilisation 
certain  classes  of  the  nation  have  been  compelled  to 
suffer  increased  inconvenience  and  greater  difficulty  in 
obtaining,  not  exactly  the  means  of  existence,  but  the 
means  of  comfortable  and  decent  existence.  If  this  is 
the  case  at  home,  where  our  population  has  all  the 
advantages  drawn  from  what  may  be  called  its  invest- 
ments in  tributary  states  and  dependencies,  how  much 
more  must  it  be  so  with  those  dependencies  themselves 
which  are  subject  to  the  fullest  e.xtent  to  that  draining 
process  inseparable  from  our  belauded  financial  method 
of  fastening  upon  a  country,  loading  it  with  burdens, 
and  calling  the  result  progress  in  civilisation  ? 

Turning  over  our  Speaker  many  weeks  ago,  ahvays  an 
interesting  and  suggestive  paper  now,  we  came  upon  a 
review  of  a  little  book  by  Mr.  Romesh  C.  Dutt,  entitled 
"  The  Civilisation  of  India."  The  essay  did  not  strike  us 
as  being  quite  up  to  the  average  high  level  of  Speaker 
articles,  but  it  was  interesting  and  kindly,  and  we  should 
have  passed  it  by  without  notice  except  for  that  little 
Latin  word  sic  which  is  stuck  in  against  the  word 
"  tribute  "  in  an  extract  from  Mr.  Dutt's  pages  described 
as  "  a  modified  panegyric  of  the  Mohammedan  dynas- 
ties."     Tribute,   yes,   we    know ;     Anglo-Indians    and 
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economists  of  all  descriptions  in  this  country  have  for 
many  years  scorned  the  views  put  forth  by  the  present 
writer  that  the  money  drawn  from  India  by  us  as 
administrators  of  the  country,  as  developers  of  it  and  so 
on  year  by  year,  is  to  a  very  large  extent  mere  tribute 
and  nothing  more.  It  is  something  drawn  out  of  the 
country  for  which  no  adequate  compensation  is  returned 
— in  most  cases  no  compensation  at  all.  For  example,  as 
the  minority  reporters  in  that  Commission  appointed  to 
deal  with  the  administration  of  Indian  expenditure  point 
out,  the  cost  of  the  Army  of  India  rose  between  1884 
and  1885,  and  1895  and  1896,  by  no  less  than  6o|  per 
cent.  Part  of  that  expenditure  was  made  in  India 
itself,  no  doubt  ;  but  no  increase  can  take  place  in  the 
cost  of  such  an  appendage  of  Imperialism,  even  within 
the  Peninsula,  without  adding  to  the  outgoings  in 
England,  for  which  the  Indian  ta.xpayer  has  to  remit  the 
fruit  of  his  toil,  be  it  tea,  indigo,  sugar,  cotton,  wheat, 
rice,  or  any  other  product  of  the  soil,  getting  nothing 
back. 

The  military  expenditure  is  naturally  the  most  glaring 
of  the  examples  that  can  be  brought  forward  in  support 
of  the  statement  that  the  money  drawn  every  year  from 
India  and  distributed  in  this  country  is  in  great  part 
tribute,  but  much  of  its  Civil  Service  charges  are  of  the 
same  description,  and  these  have  risen  almost  as  heavily 
as  the  military  within  the  last  thirty  years,  since  India 
became  a  direct  dependency  of  the  British  Crown, 
governed  in  the  Queen's  name,  in  lieu  of  being  in  the 
nominal  possession  of  a  trading  company.  One  cause 
of  the  growth  in  civil  expenditure  is  the  multiplication  of 
offices  in  India  held  by  Europeans,  and  another  is  the 
short  services,  comparatively  speaking,  that  these  Euro- 
peans are  expected  to  give,  and  their  frequent  furloughs. 
Hence  arises  the  growth  of  "  home  charges  "  in  the 
form  of  pensions  and  allowances — money  drained  away 
in  increasing  amounts  from  India,  which,  were  the  civil 
servants  of  India  mostly  natives  of  the  localities 
where  they  are  expected  to  work,  as  was  the  case  under 
Mohammedan  emperors,  woukl  remain  there.  As  it  is, 
from  much  of  this  expenditure  India  receives  no  appre- 
ciable benefit,  direct  or  indirect.  It  is,  therefore, 
"  tribute." 

Expenditure  of  this  kind  even  when  it  does  grow,  as 
grow  it  will  everywhere,  would  at  least  stand  a  chance 
of  being  disbursed  again  within  the  country,  shedding 
back  some  of  its  benefits  on  the  community  whose 
labour  provided  for  it  were  conditions  normal.  Nothing 
of  the  kind  happens  in  India,  because  the  conditions  are 
abnormal,  unnatural,  and  in  many  ways  pernicious,  and 
consequently  the  tendency  of  our  financial  system  there 
is  to  increase  her  poverty.  There  is  a  steady  bleeding 
to  death  of  the  country  going  on,  no  matter  by  what 
name  we  may  cover  it,  one  result  of  which  is  the  perfect 
helplessness  of  the  entire  labouring  community  when  a 
drought  comes.  It  is  debt-consumed  and  tax-harrowed, 
destitute,  therefore,  of  resources  of  any  kind,  and 
immediately  falls  a  victim  to  hunger  and  the  diseases 
that  follow  upon  hunger. 

One  thing  we  continually  pride  ourselves  upon  is  the 
enormous  benefit  that  has  accrued  to  India  from  our 
railway  building  there.  "  We  have  opened  up  the 
country,"  the  City  man  complacently  tells  you,  fumbling 
his  watch-seals  or  otherwise  expressing  his  perfect 
self-confidence  and  full  assurance  that  of  all  forms  of 
human  wisdom  the  wisdom  of  the  British  moneylender, 
company  projector,  and  railway  engineer  is  the  highest 
the  world  has  yet  seen.  It  is  useless  to  ask  such  beings 
whether  at  home  here  rural  England  has  benefited  by 
the  spread  of  railways  like  a  fisherman's  net  all 
over  the  country,  whether  the  land  is  better  cultivated 
and  country  districts  more  populous  now  than 
before  railways  were  in  existence.  We  are  stared 
at  if  we  ask  such  questions,  and  by  some  put  down  as 
little  better  than  a  lunatic.  This  point  of  view  none 
the  less  is  most  pertinent.  To  the  inquiry  whether 
India  or  the  Indian  rural  population  had  really  gained 
or  lost  by  the  introduction  of  railways,  the  capitalist's 
reply — serene  in  its  perfect  folly — is  that  if  these  rail- 
ways are  paying  large  dividends  or  yielding  nice  sur- 
pluses over  working  expenses,  therefore  they  must  be 


"  doing  good  "  to  the  country.  But  that  by  no  means 
follows.  Look  at  the  East  Indian  Railway,  for  instance, 
which  habitually  works  its  business  as  a  carrier  of  man, 
beast,  and  goods  for  between  28  and  32  per  cent,  of  the 
gross  receipts.  Now,  taken  over  a  series  of  years,  what 
does  that  low  percentage  mean  ?  It  must  mean 
one  of  two  things.  Assuming  the  line  to  be  kept  in 
proper  condition,  which  we  do  not  doubt,  the 
inference  must  be  either  that  the  servants  of  the 
company  are  underpaid,  or  that  the  charges  exacted 
for  its  services  are,  on  an  average,  considerably  higher 
than  the  character  of  the  traffic  and  condition  of  the 
population  warrant.  No  other  Indian  railway  is  able 
to  conduct  its  business  much  under  50  per  cent,  of  the 
gross  receipts,  although  both  the  Eastern  Bengal  and 
the  Bombay  and  Baroda  do  sometimes  contrive  to  bring 
their  percentages  below  40  per  cent.  The  East  Indian 
has  a  great  business,  lying,  as  it  does,  in  the  richest 
province  of  our  dependency  and  serving  the  greatest 
city  contained  in  it  ;  but  it  employs  this  position — 
assuming  its  wages  bill  to  be  fair  and  that  it  gives 
adequate  means  of  subsistence  to  the  swarms  of  servants 
it  has  to  keep — to  maintain  its  rates  and  fares  above 
what  they  ought  to  be  if  it  is  to  benefit  first  of  all  the 
community  it  serves  instead  of  drawing  away  the 
people's  substance  with  a  single  eye  to  the  profit  of  its 
own  stockholders. 

We  know  how  railways  work  in  this  countrj'  under 
their  monopoly,  and  how  they  have  systematically 
already  depopulated  whole  regions  of  the  kingdom  by 
their  capricious  and  excessive  charges  for  the  carriage 
of  goods.  Is  not  the  same  thing  happening  in  India  ? 
Must  it  not  be  happening  when  such  a  company  as  the 
East  Indian  Railway  is  able  to  conduct  its  affairs  at  a 
profit  so  disproportionate  to  those  of  any  other  line 
either  in  India  or  anywhere  else  ?  We  ask  this  ques- 
tion because  it  seems  to  us  that  here  we  have  an 
extreme  example  of  the  kind  of  "  tribute  "  that  the  con- 
struction of  great  public  works  such  as  these  railways 
brings  into  existence  in  India.  It  would  be  bad 
enough  were  any  of  the  excessive  or  other  profits  spent 
within  the  peninsula,  or  at  least  accumulated  there 
in  the  hands  of  wealthy  natives,  who,  as  at  home  here, 
would  dispense  a  portion  of  their  riches  ;  but  when  we 
consider  that  the  whole  of  the  profit,  whether  excessive 
or  otherwise,  comes  home,  or  almost  the  whole 
of  it,  and  that  along  with  this  we  have  the 
gains  of  every  other  form  of  business,  all  acquired 
more  or  less  on  a  monopoly  footing,  being  steadily  and 
always  remitted  to  this  country,  it  surely  ought  to  be 
plain  to  the  commonest  understanding  that  the  first 
question  any  inquirer  into  the  beneficent  or  other  effects 
of  our  rule  would  endeavour  to  do  his  best  to  elucidate 
is — Are  these  various  methods  of  developing  India, 
civilising  it,  and  causing  its  resources  to  be  brought 
into  the  markets  ot  the  world  costing  more  than  the 
people  can  afford,  or  not  ?  We  have  been  looking 
again  at  that  curious  document,  the  majority  report  of 
the  Royal  Commission  above  alluded  to,  and  anything 
more  dreary  and  hopeless  we  have  never  seen  in  relation 
to  India.  It  is  dreary  just  because  this  one  vital  ques- 
tion is  not  only  ignored  by  the  Commissioners,  but  is  not 
even  suspected  by  them  to  exist.  So  comfortable  in  mind 
are  we  that  everj-thing  is  for  the  best  in  any  part  of  the 
world  where  the  feet  of  Englishmen  condescend  to  be 
planted  as  those  of  a  conqueror,  that  to  call  in  question 
the  results  of  our  great  expenditure  of  capital  at  5  per 
cent,  and  otherwise  in  the  Indian  Peninsula  is  to  the 
average  city  financial  man  and  to  the  average  political 
expert  something  akin  to  the  sin  of  blasphemy. 
Nevertheless,  this  is  the  one  question  that  we  shall  have 
to  set  ourselves  to  solve  at  no  distant  date  unless  we  are 
prepared  to  moon  our  way  onwards,  jingling  the  gold 
in  our  pockets  and  thinking  what  a  mighty  people  we 
are,  until  the  hunger  of  India  comes  to  gnaw  at  our  own 
hearts.  For  the  capital  that  is  not  handled  altruistically 
with  a  view  to  benefit  first  "  those  others,"  the  people, 
in  the  end  devours  itself. 

After  the  above  was  written  there  came  into  our 
hands  a  copy  of  that  ably-conducted  paper,  the  Advo- 
cate 0/ India.      In  this  was  found   an    interesting  and 
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valuable  article  dealing  with  this  very  question  of  rail- 
way finances  in  the  Peninsula.  It  is  full  of  cogency. 
After  pointing  out  that  apart  from  the  notorious  loss 
entailed  by  the  guaranteed  railways  upon  the  Indian 
taxpayer,  it  goes  on  to  allege  that  the  country  has  lost 
to  date  nearly  Rs.  380,000,000  on  the  State  lines.  "  It 
will  not  do  to  jump  to  optimistic  conclusions  simply  on 
the  basis  of  a  prosperous  year  like  a  famine  year." 
What  sarcasm  lurks  in  that  final  clause !  The 
writer  scouts  "  moral  blessings,"  as  well  he  may, 
and  insists  that  "  the  building  of  all  sorts  of 
railways  in  all  sorts  of  directions  most  indis- 
criminately has  only  one  result  in  the  end  ;  they  are  a 
perennial  burden  to  the  taxpayer."  One-fourth  the 
amount  wasted  on  railways  that  involve  loss  spent  on 
irrigation  work  would  have  infinitely  benefited  the  tax- 
payer, whereas  now  he  is  stripped,  a  prey  to  ever- 
recurring  famine.  The  remainder  of  the  article  is  so 
pertinent  that  we  take  the  liberty  of  quoting  it  here 
entire.  A  "  crore,"  it  may  be  necessary  to  explain,  is 
ten  millions.  Therefore  1,630  millions  of  rupees  is 
equivalent  to  the  amount  required  to  comfortably  main- 
tain quite  33,000,000  of  Indian  peasants  for  one  year. 

Last  year  there  were  forty-five  lines,  small  and  large,  including 
branch,  which  were  directly  owned  and  managed  by  the  State, 
while  there  were  ten  more  which  were  leased  to  companies.  Of  the 
former  some  eight  had  been  transferred  to  the  E.  I.  I^ailway  and 
other  companies.  The  total  capital  outlay  on  the  open  lines  up  to 
December  31  last  was  11018  crores.  The  State  lines  leased  to  com- 
panies entailed  up  to  the  same  period  a  further  outlay  of  5283 
crores.  Thus  the  combined  systems  had  a  capital  expenditure 
amounting  in  the  aggregate  to  16301  crores  !  What  have  these 
lines  gained  for  the  taxpayer  ?  We  say  absolutely  nothing.  Barring 
seven  lines,  to  which  we  shall  directly  refer,  all  have  been  losing  ;  aye, 
losing  so  much  since  the  date  of  their  construction  that  the  aggregate 
losses  now  reach  the  colossal  figure  of  45'98  crores  !  In  other  words, 
these  lines  have  yet  to  increase  their  net  earnings  in  future  to 
such  an  extent  as  to  make  up  to  the  taxpayer  all  these  46  crores. 
And  if  they  cannot  do  so,  then  it  may  have  to  be  added  to  the  capital 
outlay  as  so  much  additional  burden.  In  that  case  these  fifty-five 
lines  would  cost  the  taxpayer  fully  209  crores,  for  which  they  have 
not  much  to  show,  except,  perhaps,  the  moral  gain  about  which  our 
railway  sophists  speak  in  such  eulogistic  strains.  Now  what  may 
be  the  lines  which  have  really  earned  for  the  taxpayers  ?  Here  is  a 
list  of  them  : — 

1.  RajputanaMalwa  Rs.6,41,40,495 

2.  Palanpur-Deesa  60,678 

3.  Warora  Colliery , 13,14,851 

4.  Eastern  Bengal    82,18,388 

5.  Bengal  and  North-Western 11,21,601 

6.  Nalhatti 76,199 

7.  Patna-Gaya 9,70,969 

Total Rs.7,33,87,425 

It  will  be  seen  that  two  only  out  of  the  seven  lines  are  large  ;  the 
rest  are  small  ones.  The  Rajputana  line  has  up  to  date  given  a  net 
gain  of  641  crores,  and  the  Eastern  Bengal  of  82  lakhs.  Here, 
then,  is  the  sum  and  substance  of  the  true  financial  position  of  all 
the  State  railways.  Against  a  total  loss  of  4S'98  crores  we  have  to 
give  credit  for  753  lakhs,  which  leaves  a  balance  yet  to  be  made  up 
of  38-45  lakhs  !  The  entire  capital  outlay  of  all  the  losing  lines 
comes  to  138  crores.  But  which  may  be  the  railways  which  have 
lost  heavily  to  the  State  ?    Here  is  a  list  of  the  principal  ones  : — 

1.  North-Western   Rs.24,2 1,98,828 

2.  Oude  and  Kohilkund 3,32,06,997 

3.  Southern  Mahratta 4,12,27,602 

4.  Indian  Midland  2,94,90,975 

5.  Bengal-Nagpur  ;  2,10,46,721 

6.  East  Coast   1,44,71,917 

7.  Burmah    55,i5,78o 

8.  Southern  Mahratta  (Mysore  Section) 5^,55.372 

9.  Bengal  Central  42,88,370 

10.  Assam-Bengal     1,27,61,215 

11.  South  Indian   2,83,23,497 

43,83,2;>274 
Thus  eleven  principal  railways  have  lost  to  the  taxpayer  4383  crores, 
the  minor  ones  making  up  the  balance  of  2-16  crores  !  The  East 
Coast  line  is  a  new  one.  It  is  quite  possible  that  in  a  few  years 
more  it  may  be  able  to  wipe  off  the  losses,  though  we  are  far  from 
sanguine  about  it,  for  no  railway  which  runs  parallel  to  a  whole 
seaboard,  as  this  East  Coast  line  does,  running  parallel  to  the  Coro- 
mandel  coait  and  competing  with  the  cheap  freight  of  ocean  lines  of 
vessels,  can  ever  hope  to  earn  a  profit.  The  combined  capital 
outlay  of  the  eleven  lines  alone  comes  to  120-40  crores.  Calculating 
the  loss  of  nearly  44  crores  on  them,  we  come  to  a  percentage  of  36. 
Taking  the  average  time  of  all  the  State  railways  as  twenty  years, 
we  come  to  the  annual  average  loss  on  these  alone.  These  have 
lost  46  crores  ;  so  the  percentage  of  loss  works  out  to  33, 
which,  being  divided  by  twenty  years,  gives  165  per  cent,  per 
annum  as  the  net  loss  to  the  State  !  And  yet  we  are  asked 
to     contemplate    the    virtues   of    all    our    State    railways    and 


their  financial  operations  I  Why,  take  the  instance  of  only 
one  of  them  for  an  object  lesson.  We  mean  thai  white 
elephant  of  the  N.-W.  Railway,  which  is  such  a  vexatious 
thorn  in  the  path  of  the  Imperial  Government  in  railway 
matters.  Its  capital  is  49-69  crores,  and  it  has  obligingly  managed 
to  lose  24-26  crores  for  the  taxpayer  since  the  date  of  its  construc- 
tion. What  a  prodigal  to  be  sure  which,  beyond  its  capital,  loses 
half  as  much  !  Practically  it  costs  at  the  present  moment  to  the 
taxpayer  7395  crores,  this  single  railway  !  But  then  it  is  dinned 
into  our  ears  that  it  is  mostly  a  military  railway.  Here  no  gain  is  to 
be  looked  for.  It  is  a  magnificent  "  insurance "  against  external 
aggression,  and  Indians  cannot  complain  of  such  precious  protection 
as  this  white  elephant  of  a  railway  affords  !  It  is  forgotten  what 
Sir  Theodore  Hope  pointed  out  in  an  exceedingly  able  paper  before 
the  Society  of  Arts,  that  all  military  and  strategic  railways  are  as 
much  instruments  of  repelling  external  aggression  as  for  facilitating 
the  rapid  march  of  a  victorious  external  enemy.  And  Sir  Theodore 
Hope  was  Minister  of  Public  Works  in  the  Imperial  Government  of 
India,  who  spoke  deliberately  and  with  a  sense  of  full  responsibility 
from  a  full  knowledge  of  the  facts  and  details  oi  the  Indian  policy  of 
railway  administration.  Was  Sir  Theodore  Hope  disingenuous  .' 
He  is  still  alive,  and  may  be  consulted  by  those  who  proclaim  on  the 
housetop  the  ahiundance  of  the  virtue  of  ingenuousness  which  they 
arrogate  to  themselves. 


Economic   and    Financial    Notes 
and    Correspondence. 

Bankruptcy  in  1899. 

Dismal  as  the  record  is  with  which  the  Inspector- 
General  deals  in  his  statement  for  the  year  ended 
March  31  last,  it  is  at  least  satisfactory  in  showing  con- 
siderable improvement  as  compared  with  the  figures  for 
the  previous  twelve  months.  Indeed,  the  number  of 
failures  reported  during  the  period  under  review  was 
the  lowest  for  the  past  ten  years,  which  is  gratifying 
indirect  testimony  of  the  general  prosperity  which  the 
country  has  been  enjoying.  Under  the  Acts  of  1883 
and  1890  the  number  of  receiving  orders  made  last 
year  was  4,083,  against  4,292  in  1898,  a  decrease  of  209. 
The  liabilities  as  estimated  by  the  debtors  amounted 
to  ^^5.876,773.  against  .^6.792,735,  a  decrease  of 
^^915, 962,  while  the  assets  were  estimated  at 
2"i, 924,444.  against  ;^2,6o7,233,  a  decrease  of  ;^682,78g, 
and  the  estimated  loss  to  creditors  was  ;^5, 216,098, 
against  .^5,838,295,  a  decrease  of  £622,i()'j.  Under  the 
Deeds  of  Arrangement  Act  of  1887  the  number  of  deeds 
filed  was  2,974,  against  3,246  in  the  previous  year,  a 
decrease  of  272.  The  liabilities  were  estimated  at 
^3,371,666,  against  ;^3,846,759,  a  decrease  of  ^475,093, 
while  the  assets  were  estimated  at  _^i, 774,321,  against 
;^ 1, 978,927,  a  decrease  of  /"204,6o8,  and  the  estimated 
loss  to  creditors  was  .^2,307,073,  against  ;^2,6S9,404,  a 
decrease  of  ;^352,33i.  Altogether  there  was  a  reduc- 
tion of  481  in  the  number  of  bankruptcies  last  year,  and 
of  _^i, 391,055  in  the  amount  involved,  which  must  be 
regarded  as  encouraging,  although  the  figures  are  still 
heavy  enough. 

With  regard  to  particular  trades,  it  may  be  men- 
tioned that  out  of  sixty-five  groups  classified  twenty-eight 
show  an  increase  in  liabilities  amounting  to  ;^i,8o2,753, 
and  thirty-seven  a  decrease  of  ;^2,938,562.  The  amount 
of  liabilities  of  directors  and  promoters  shows  a  reduc- 
tion of  over  a  million,  but  the  previous  year's  figures 
were  swollen  by  the  large  sum  for  which  the  meteoric 
Mr.  Hooley  was  responsible.  Financial  agents  failed  for 
;^353,ooo  less,  wool  manufacturers  for  ;^329,ooo  less, 
and  leather  merchants  for  ;^i 79,000  less,  while 
it  is  satisfactory  to  note  that  no  failures  occurred 
among  bankers.  We  hope  they  will  long  enjoy  a  similar 
distinction.  On  the  other  hand,  the  building  trades  are 
credited  with  an  increase  of  ;^264,ooo,  licensed  dealers 
with  ,^263,000,  and  merchants  with  ;^i8o,ooo. 

The  most  startling  increase,  however,  is  under  the 
heading  of  solicitors,  of  whom  thirty-nine  failed  with 
liabilities  amounting  to  over  ^460,000  more  than  in  the 
previous  year.  One  firm  alone  is  responsible  for 
^434,000  ;  and  that  estimate  may  have  to  be  increased 
when  the  affairs  are  fully  investigated.  In  connection 
with  this  very  grave  state  of  matters  the  Inspector- 
General  says  : — 

During  the  past  nine  years  there  have  been  no  less  than  359 
receiving  orders  against  solicitors,  and  the  liabi'ities  have  amonnted 
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to  considerably  over  ;^3,ooo,ooo.  Many  of  these  failures  have 
resulted  in  the  most  distressing  consequences  to  clients  who  had 
placed  implicit  confidence  in  their  legal  advisers.  In  my  report  for 
the  year  1895  I  commented  on  the  tendency  of  solicitors  to  add  the 
business  of  financiers  to  their  ordinary  professional  work,  and 
remarked  that  it  appeared  to  be  a  matter  for  consideration  "  whether 
some  steps  should  not  be  taken  to  discourage  solicitors  from 
engaging  in  pursuits  so  alien  to  their  vocation  and  special  qualifi- 
cations, either  by  action  on  the  part  of  the  professional  bodies  them- 
selves or  by  legislation,  for  the  protection  of  the  classes  chiefly 
affected  by  breaches  of  trust,  and  who,  being  mainly  women  and 
children,  are  as  a  rule  unable  to  safeguard  their  own  interests." 
The  recent  disclosures  in  the  Bankruptcy  Court  appear  to  have 
awakened  public  attention  to  the  importance  of  this  question,  and  a 
special  committee  appointed  by  the  Incorporated  Law  Society  to 
inquire  into  the  best  means  of  protecting  the  profession  and  the 
public  against  the  malpractices  thus  disclosed  have  issued  a  report 
recommending  certain  remedial  measures. 

Whether  these  measures  are  calculated  to  effect  much 
improvement  is,  however,  quite  another  story. 

It  is  unnecessary  and  might  be  wearisome  to  go  into 
much  further  detail  about  the  year's  figures,  and  we 
shall  content  ourselves  with  referring  to  one  other 
point.  The  number  of  estates  finally  wound-up  by 
Official  Receivers  was  3,823,  an  increase  of  44.  In 
505  cases,  or  13-2  per  cent.,  no  assets  were  realised, 
32-1  per  cent,  realised  under  £25,  and  16-3  per  cent, 
between  £2^  and  ;^5o.  In  182  cases,  or  4-8  per  cent., 
over  ;^30o  was  realised,  and  the  average  realisa- 
tion per  case  was  ;^9i  against  _^86  in  1898,  while 
the  proportion  of  costs  to  assets  realised  was  30-4 
per  cent.,  the  lowest  since  1884.  The  total  receipts 
of  the  Department  on  administration  account  were 
^^131,685,  a  decrease  of  ;^'3,698,  and  expenses 
were  ;^i55,492,  a  decrease  of  ;^i,o84.  This  is  the 
smallest  expenditure  since  1885.  The  number  of  estates 
wound-up  by  non-official  trustees  was  738,  a  decrease 
of  23.  In  27  cases,  or  37  per  cent,  of  the  total,  no 
assets  were  realised,  and  8'i  per  cent,  realised  less  than 
^^50,  but  the  average  amount  realised  per  case  was 
^1,1 86  against  ;^828  in  the  previous  year,  while  the 
costs  amounted  to  2077  per  cent,  of  the  assets  against 
28'2r  per  cent.  The  department  has  been  severely 
criticised  from  time  to  time  about  its  extravagance  in 
winding-up  bankrupt  estates,  and  it  ought  surely 
to  be  unnecessary  to  spend  ;^3o  in  order  to  collect  ^91. 
But  it  will  be  seen  from  the  figures  quoted  above  that 
the  department  has  a  very  large  proportion  of  petty 
cases  to  deal  with  where  the  expenses  must  necessarily 
be  very  heavy  in  comparison  to  the  amount  realised. 
On  the  other  hand,  non-ofiicial  trustees  would  appear, 
on  the  face  of  things,  to  be  still  more  extravagant, 
although  their  proportion  of  costs  to  assets  realised  is 
lower.  Whoever  is  at  fault  it  seems  ridiculous  that  the 
realisation  of  an  estate  of  _^i,i86  should  cost  about 
;^25o,  while  a  year  ago  it  would  have  cost  about  ;^340. 
We  must  be  thankful,  we  suppose,  for  this  substantial 
advance  in  economy,  but  there  is  still  plenty  of  room  for 
further  improvement  in  that  direction. 

A  Gleam  of  HdPE  ix  China. 

There  is  no  saying  what  may  or  may  not  yet  happen 
in  China,  but  the  announcement  by  Russia  yesterday  to 
withdraw  from  Pekin  in  order  to  facilitate  peace 
negotiations  gives  some  gleam  of  hope.  For  the  present 
there  is  no  actual  fighting  anywhere,  but  unrest  and 
excitement  everywhere.  Japanese  troops  have  been 
landed  at  Amoy,  and  the  Chinese  officials  are  urging 
that  they  cannot  be  responsible  for  the  peace  of  the 
town  unless  these  troops  are  withdrawn.  There  has 
been  some  talk  of  occupying  other  towns  "  to  protect 
the  foreigners,"  but  until  Russia's  movement  nothing 
had  been  said  or  done  to  show  to  the  mass  of  the 
Chinese  people  that  the  Powers  were  disinterested  on 
the  subject  of  territory,  or  that  they  even  adhered  to 
the  non-partition  policy,  to  which  at  least  most  of  them 
had  coinmitted  themselves.  Now  it  is  the  dread  of 
seeing  their  country  divided  among  Europeans  that 
moves  Chinamen  more  than  anything  else.  A 
change  of  dynasty  they  might  get  over,  but  the  seizure 
of  their  country,  the  parcelling  out  of  the  land 
aiTiong  the  various  Powers,  is  so  hateful  in  their  eyes 
4hat  to  attempt  its  accomplishment  would  almost  cer- 


tainly lead  to  universal  revolt.  Yet  the  Powers  have 
made  no  attempt  collectively  to  assure  the  Natives  on 
this  point.  Why  not  have  issued  a  joint  proclamation 
to  that  effect  ?  Because,  probably,  they  did  not  see 
eye  to  eye  on  this  as  well  as  other  questions.  For  there 
are  still  signs  of  friction  among  them  ;  and  the  longer 
the  European  troops  remain  in  Pekin  without  attempt- 
ing peace  negotiations  the  greater  will  be  the  danger 
of  this  friction  increasing.  Thus  far  our  own  Govern- 
ment apparently  adheres  to  its  declaration  against 
partition  ;  M.  Delcasse  has  spoken  in  the  same 
sense  for  France  ;  and  there  is  not  the  slightest 
suspicion  that  either  Austria  or  Italy  has  a  notion 
of  dissenting  from  this  policy.  As  to  America  her 
conduct  has  from  the  first  been  as  clear  as  daylight, 
and  entirely  consistent.  Her  chief  aim  and  interest 
is  that  of 'the  "open  door"  in  China.  But  what 
can  be  said  about  Russia  and  Germany  ?  It  would 
be  idle  to  ignore  the  fact  that  there  is  some 
suspicion  about  their  objects.  It  has  been  in  Germany 
itself  that  the  severest  criticisms  have  been  made  on  the 
Kaiser's  bombastic  oratory ;  and  a  general  demand  is 
being  made  throughout  the  country  for  the  reassembling 
of  the  Reichstag  in  order  that  people  may  be  assured 
that  no  wildly  adventurous  policy  is  contemplated.  It 
has  been  suggested,  though  we  do  not  know  that 
there  is  any  stronger  ground  than  suspicion  for  the 
suggestion,  that  the  German  Emperor  means  to 
claim  territorial  compensation  for  the  murder  of 
his  minister  at  Pekin — even  to  the  extent  of  the  entire 
province  of  Shan-tun.  Russia,  again,  is  supposed, 
rightly  or  wrongly,  to  contemplate  the  absorption  of 
Manchuria.  In  that  case  Japan — with  better  reason 
and  more  justification  than  probably  any  of  the 
Powers — will  doubtless  also  put  in  a  claim  for  territorial 
compensation.  She  aims,  it  is  believed,  at  the  acquisi- 
tion of  Korea.  That  is  not  China's  to  give,  but  Japan 
may  consider  the  time  favourable  for  asserting  her  claim 
in  the  hope  that,  in  existing  circumstances,  Russia  may 
become  less  obstinate  in  her  opposition  than  ihe  has 
hitherto  been.  All  these  statements  may  have  been 
only  surmises  ;  but  their  circulation  servecl  to  increase 
the  uneasiness  in  Europe,  and  certainly  retarded  the 
pacification  of  China. 

But  a  clearer  and  brighter  vista  is  opened  up  by  the 
decision  of  Russia,  backed  by  America,  to  withdraw  her 
Minister  and  troops  from  Pekin,  and  inviting  the  other 
Powers  to  follow  her  example.  This  is  proposed  with 
the  aim  of  facilitating  the  re-establishment  of  a  Chinese 
Government  in  Pekin,  and  clearing  the  way  for  the 
beginning  of  peace  negotiations.  The  United  States 
Government  has  already  replied,  assenting  to  the  Tzar's 
proposal  as  being  quite  in  harmony  with  its  own  line 
of  policy,  but  suggests  that  before  withdrawing  the 
troops  China  should  give  some  evidence  of  her  power 
to  preserve  order  in  Pekin.  This  is  hardly  to  be  called 
unreasonable,  for  it  would  be  imprudent  to  do  anything 
that  might  bring  anarchy  back  again.  It  is  believed  that 
Japan,  too,  is  favourable  to  the  proposition,  though  she 
suggests  the  appointment  of  two  Viceroys  to  act  with 
Li  Hung  Chang  in  conducting  the  negotiations.  Xo 
doubt  France  will  support  Russia,  though  her  decision 
is  not  yet  made  known,  nor  are  the  views  of  England 
and  Germany  ;  but  we  cannot  imagine  that  either  of 
these  Powers  will  resist  what  seems  so  reasonable  a 
proposition.  Of  course,  there  will  be  some  suspicion 
about  the  secret  objects  Russia  may  have  in  view,  but 
we  are  accustomed  to  that.  She  may  have  resolved  on 
the  absorption  of  Manchuria,  but,  even  so,  that  is  no 
valid  reason  for  refusing  to  open  peace  negotiations  at 
the  earliest  possible  moment.  England  at  least  can 
have  no  reason  for  rejecting  the  proposal,  and  Europe 
may  well  be  thankful  for  the  opportunity  thus  offered 
of  escaping  from  a  position  in  which  the  Allies  could 
neither  advance  nor  retire  without  serious  risks. 

Thk  B.wk  of  Victori.\. 
Now  that  this  bank  is  able  to  announce  the  fulfilment 
of  all  the  obligations  incurred  under  its  scheme  of  recon- 
struction, it  may  be  interesting  to  compare  its  balance- 
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sheet  with  the  time  previous  to  the  failure  in  order  to 
note  the  effect  of  the  misfortune  upon  its  financial 
position.  The  failure  of  the  bank  occurred  in  April, 
1893,  but  we  have  taken  the  balance-sheet  drawn  up  to 
June  30,  1892,  as  it  is  always  better  to  compare  figures 
of  one  half-year  with  those  of  the  similar  half-year  in 
any  preceding  twelve  months.  The  actual  comparison 
is  set  forth  in  the  following  table  : — 

LlAMLITIES.  June  30,  1892.  June  30,  1900. 

Paid-up  capital £600,000  ...  £1,477477 

Reserve  fund    235iO00  ...  100,000 

Notes  in  circulation 149,49°  •••  134,291 

Bills  in  circulation   394,375  •••  406,900 

Deposits .„ 6,518,294  ...  4,646,794 

Profit  and  loss  ..«.>Si:<^.-r;T. 5^,953  —  53,289 

Due  other  banks S'S  •••  1^,675 

Assets. 

Coin,  bullion,    and  cash 897,283  ...  949,687 

Bills  in  transitu 170,993  ••.  286,368 

Investments  224,013  ...  217,740 

Due  from  other  banks 57,2iS  .••  41,268 

Notes  and  bills  of  other  banks          —  ...  76,323 

Real  estate —  .••  192,808 

Shares  in  other  companies —  .-.  4,050 

Bills  and  advances  6,376,339  ...  4,8x4.349 

Bank  premises 241,309  ...  240,443 

Gross  profit  for  half-year    78,761  ...  65,796 

It  ought  to  be  mentioned  that  the  downfall  of  the  old 
system  of    management  has  led  to  a  marked  improve- 
ment in  the  manner  in  which  the  figures  in  the  balance- 
sheet    are  set  forth.     For    instance,  deposits   are  now 
divided     into      four     sections— namely,     Government 
deposits    bearing    interest,    Government    deposits    not 
bearing  interest,   other   deposits   bearing   interest,  and 
other  deposits  not   bearing   interest.      Under   the    old 
form  deposits  were  stated  as  one  item,  and  accordingly 
we  have  had  to  lump  the  four  items  together  in  order  to 
make  the  comparison.      The  same   kind   of  thing  has 
happened  in  regard  to  the  assets,  which  are  much  more 
carefully  described.    After  this  explanation  it  is  interest- 
ing to  note  the  deductions  that  may  be  drawn  from  the 
comparison.     The  salient  point  at  once  to  be  noticed  is 
that  the  present  bank  has  a  much  higher  percentage  of 
liquid  assets  to  its  habilities  to  the  public  than  the  old  con- 
cern.   If  we  take  the  item  of  cash  alone  we  lind  it  works 
out  now  at  about  2o|  per  cent.,  as  compared  with  about 
13,}  per  cent,  at  June" 30,  1892.   Other  assets,  presumably 
of  "a  liquid  character,  are  higher,  but  of  course  bills  and 
advances   have  fallen   very   much    in    relation   to    the 
diminution  in  the  deposits.      Bank   premises   stand   at 
about  the  same  level,  although  we  believe  the  bank  has 
fewer  offices,  and  the  reserve  is  naturally  much  lower. 
No  doubt  the  figures,  although  smaller  in  the  aggregate, 
are  upon  a  healthier  basis,  as  in  the  old  "  boomy  "  days 
the   deposits  must   have   been  largely  swollen   by  the 
effect  of  the  advances  so  readily  made  at  that  time  by 
this  and  other  banks. 

The  detrimental  effect   of  the  suspension,   and  the 
subsequent   events   that   followed,    is,    however,    most 
marked   when  we  come  to   consider  the   capital    and 
profits.     The  capital  has  increased  £Syy,4'/y  to  a  total 
of    £i,477A77>    ^nd    it    is    easy  to    see    that  with  a 
diminished  volume   of  business  it  will  be  exceedingly 
difficult  to  earn  profits  for  the  ordinary  shareholders. 
Some  ;^4i6,76o  of    the  share  capital  is  in  preference 
shares  bearing  5  per  cent,  interest,  which  is  two-thirds 
of  the  paid-up  capital  ot  the  old  bank,  and  seeing  that 
bills  and  advances  are  about  ^1,500,000  less,  the  pressure 
to  earn  profits  for  the  ^^i, 060,717  of  ordinary  paid-up 
capital  must  be  very  great.    The  percentage  of  decrease 
in  proht  between  the  two  half-years  pretty  well  represents 
the   percentage   of   reduction  in  bills  and  advances,  so 
that  the  contraction  in   banking  business  in   Australia 
does  not  appear  to  have  brought  any  improvement  in 
the  ratio  of  profit.      The  worst  feature  in  the  balance- 
sheet,  to   our   mind,  is  the   fact  that  out  of   the  total 
deposits    of     ;^4,646,794     now    shown     no    less    than 
^2,919,461    bear    interest.       The    interest    upon   such 
deposits  must  be  a  considerable  drain  upon  the  profits 
of  the  bank,  and  it  is  astonishing  to  lind  that  it  is  able  to 
show  a  gross  proht  of  ^65,796  for  the  half-year  after 
interest  has  been  paid  and  provision  has  been  made  for 
bad  and  doubtful  debts. 


English  Velvet  and  Cord  Dyers'  Association. 

This  combination  was  registered  as  far  back  as  April, 
1899,  with  a  share  capital  of  _^i, 000,000,  and  unlimited 
powers  to  issue  debentures,  but  it  has  not  so  far  made 
any  appeal  for  public  subscriptions,  and  it  appears  to  be 
e.xtremely  jealous  about  allowing  any  information  to 
leak  out  in  regard  to  its  affairs.  Almost  the  sum  total 
of  our  knowledge  of  the  concern  is  that  twenty-two 
firms  are  comprised  in  the  combine,  all  of  them 
registered  as  separate  joint  stock  companies,  and  we 
presume  that  the  share  capital  of  the  Association  is 
divided  amongst  them,  while  it  is  understood  that  a 
certain  amount  of  debentures  has  been  issued  and  is 
held  by  the  banks.  The  following  complete  list  of  the 
associated  companies  may  be  of  interest  and  useful  for 
future  reference  : — 

Samuel  Ashton  &  Co.,  Limited  ;  James  Brown,  Limited  ;  John 
Brown  &  Co.  (Huddersfield).  Limited  ;  Calderside  Dyeing  Com- 
pany, Limited  ;  John  Chapman  &  Co.,  Limited  ;  Joseph  Clare, 
Limited  ;  Cleggs  Court  Printing  Company,  Limited  ;  William 
Clemson  &  Co.,  Limited  ;  Henry  Crabtree  S:  Son,  Limited  ;  Thomas 
Crabtree  (Manchester),  Limited ;  Crimworth  Water  Dyeing  Com- 
pany, Limited  :  Dickins  &  Heywood,  Limited  ;  Driver  Goodier  & 
Co.,  Limited ;  Greenwood,  Head,  &  Co.,  Limited  ;  Littleborough 
Dyeing  Company,  Limited  ;  Moranding  Company,  Limited  ; 
Stubbin  Holme  Dyeing  Company,  Limited  ;  William  Sutcliffe  & 
Co.,  Limited  ;  Uttley  &  Co.,  Limited  ;  John  Whiteley,  Limited  ; 
Wood  Top  Dyeing  Company,  Limited  ;  J.  &  J.  M.  Worrall,  Limited 

All  these  firms  are  in  Lancashire  and  Yorkshire,  and 
several  of  them  are  very  old-established  houses  which 
must  have  been  doing  a  prosperous  trade.  On  the  other 
hand,  a  good  many  of  the  amalgamated  concerns  could 
not  possibly  be  regarded  as  flourishing  businesses,  and 
we  believe  that  several  works  have  already  been  closed 
— of  course,  with  a  view  to  more  economical  administra- 
tion. So  far  as  we  know,  the  only  dividend  yet  declared 
is  one  at  the  rate  of  5  per  cent,  per  annum  for  the  half- 
year  to  June  30  last,  but  this  is  an  interim  distribution, 
and  may  not  represent  the  full  profits  earned.  More 
than  likely,  however,  the  Association  is  doing  everything 
possible  to  increase  the  profit  earning  capacity  of  the 
business  in  order  to  make  a  brave  show  when  a 
favourable  opportunity  occurs  for  issuing  a  prospectus. 
We  should  have  more  confidence  in  the  result  if  it  were 
less  secretive  about  its  performances  meantime. 

F.  Steiner  &  Company,  Limited. 

In  face  of  the  general  tendency  to  unhealthy  expan- 
sion of  capital  amongst  companies  working  in  the 
textile  trade,  we  cannot  help  drawing  attention  to  the 
conservative  manner  in  which  this  concern  has  been 
managed.  Formed  in  1897,  it  has  been  able  to  produce 
three  yearly  reports,  and  a  brief  analysis  of  the  results 
then  shown  is  contained  in  the  following  table  : — 


Years  Ended  July  31. 


Net  profit 

Brought  forward . 


Debenture  interest 

Preference  interest 

Dividends  on  ordinary 


P'ormation    expenses 

written  off 

Placed  to  reserve 

Directors'  fees 


1895. 
80,096 

(8 

1S99. 

100,621 
11,096 

111,717 

18,000 

22,500 

%)  38,000 

33,217 

5,231 
15,000 

(8 

132,582 
11,486 

80,096 
18,000 
22,500 

(6%)  28,500 

144,068 

18,000 

22,500 

V)  38,000 

11,096 

65,56s 
1,500 

Carried  forward  11,096  11486  64,068 

The  growth  in  profit  thus  shown  might  easily  have 
thrown  a  board  of  directors  off  their  balance.  We  can 
imagine  gentlemen  of  the  stamp  of  Sir  Henry  Burdett 
or  Mr.  Frederick  Gordon  having  to  deal  with  such  an 
accession  of  profits.  There  would  have  been  a  vast 
amount  of  talk  and  a  division  of  these  profits  well-nigh 
up  to  the  hilt,  with  the  usual  addendum  of  a  further 
issue  of  capital.  As  it  is  this  board,  which  has 
seen  the  profits  rise  more  than  50  per  cent,  in 
three  years,  has  contented  itself  with  increasing 
its  dividend  from  6  per  cent,  to  8  per  cent., 
and  has  kept  the  surplus  resources  in  hand.  Share- 
holders may  be   disappointed  by  such   a  poUcy,  but 
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they  are  llie  people  who  ought  to  benefit  most  by  the 
caution  exercised.  The  money  thus  retained  has  gone 
to  the  beneiit  of  the  business,  and  if,  as  we  beheve,  the 
undertaking  is  progressing  upon  healthy  lines,  the 
capital  so  employed  ought  to  fructify  at  a  greater  ratio 
than  if  it  were  in  the  pockets  of  individual  shareholders. 
The  strengthening  effect  of  the  addition  of  _^8o,ooo  to 
the  cash  resources  upon  the  finances  of  the  company  is 
well  set  forth  in  the  balance-sheet.  Before  going  into 
this,  we  ought  to  mention  that  the  net  profit  is  arrived 
at  after  writing  off  a  fair  sum  each  year  for  depreciation. 
During  the  three  years  there  has  been  no  addition  to 
the  capital,  and  the  other  leading  items  in  the  balance- 
sheet  have  fluctuated  as  follows  : — 

1898  1899  19-0 

Liabilities  : —  £  £  £ 

Sundry  creditors 73,095  7i.3'7  64,604 

Hills  payable 31,662  7,291  6516 

Assets  :— 

Land,  buildings,  machinery,  &c 742,002  740,432  734,95o 

Stocks  on  hand  and  consignments  ...  556,570  572,406  673.741 

Sundry  debtors    95  756  67,497  57,366 

Investments 74-5<2  52,133  57,227 

Sundry  creditors  and  bills  payable  form  the  only 
liabilities  outside  the  share  and  debenture  capital,  and 
the  fact  that  these  twu  items  should  have  diminished 
nearly  50  per  cent,  in  the  three  years  shows  that  the 
company  is  in  comfortable  circumstances.  At  the  same 
time,  the  great  trading  item  of  "  stocks  and  consign- 
ments''  has  grown  by  ^107,000,  and  although  under 
ordinary  circumstances  such  growth  might  have  created 
some  inquiry,  it  should  be  remembered  that  such  an 
addition  cannot  be  dangerous  whilst  it  is  provided  out  of 
the  resources  of  the  company  itself.  The  cash  available 
is  quite  suflicient  to  pay  the  dividend  just  announced, 
while  the  ''property  "  item,  in  spite  of  the  larger  busi- 
ness transacted,  declines  each  year.  Shareholders  in 
the  Gordon  Hotels,  Spiers  &  Pond,  Welsbach,  English 
Sewing  Cotton,  and  other  frostbitten  concerns,  should 
•study  the  facts  set  forth  above,  and  then  they  may  get 
at  the  root  of  the  causes  which  have  led  to  so  much 
disappointment  in  regard  to  their  companies. 

The  Indi.w  F.\mi.\e. 

W'e  may,  we  suppose,  soon  expect  to  see  a  discon- 
tinuance of  the  Viceregal  bulletins  respecting  the  Indian 
famine,  as  the  number  on  the  relief  works  is  now  re- 
duced to  5,294,000.  A  vast  number  yet,  most  people 
will  think,  or  might  think,  if,  with  South  Africa  and 
China  still  bulking  so  largely  in  the  public  mind,  they 
were  disposed  to  bestow  much  thought  upon  it.  The 
latest  telegram  from  the  Viceroy  is  almost  cheerful.  Good 
rain  ccntinues.  In  the  Gangetic  plain  the  crops  have 
been  greatly  benelited  ;  but  in  the  west  coast  districts 
and  central  tracts  the  fall  has  been  comparatively  light 
so  far.  Crop  prospects  are,  however,  excellent  in  nearly 
all  the  affected  tracts,  though  the  acreage  will  be  under 
the  normal,  and  the  harvest  late.  Nothing  is  said  as  to 
how  the  native  farmers,  as  well  as  the  labourers  are  to 
fare  until  the  harvest  is  gathered.  Time  enough  for 
that  !  But  agricultural  labour  is  now  in  demand,  and  we 
are  assured  that  the  free  kitchen  relief  in  the  Central 
Provinces  must  now  rapidly  contract.  We  hope  so,  but 
are  not  so  sure  about  it.  The  relief  operations,  however, 
we  are  further  told,  are  steadily  decreasing,  and  we  shall 
soon  be  able  to  bury  all  about  the  present  Indian  famine 
in  oblivion,  with  little  hope  of  any  provision  being  made 
rfor  the  next  one,  or  any  possibility  of  doing  anything 
-ior  the  future  assistance  of  the  present  suft'erers,  most 
of  whom  must  have  been  effectually  crippled  for  a 
long  time  to  come.  When  may  we  hope  that  an 
Indian  Secretary  will  irise  who  will  give  some  real 
attention  to  these  famines  and  their  causes,  and  make  a 
strong  effort  for  their  permanent  abatement  ?  The 
problem  is  not  a  very  diUicult  one  ;  but  it  would  cost 
■money,  and  to  spend  money  for  the  permanent  improve- 
ment of  the  condition  of  the  Indian  cultivator,  kept  at 
steady  starvation  point  by  the  burden  of  taxation  he 
:has  to  support,  is  the  last  thing  on  which  the  Indian 
■Government  is  likely  to  expend  a  thought.  How  spare 
money  for  an  extensive  system  of  irrigation  when  so 
much  has  to  be  spent  on  an  army  kept  ready,  not  only 


for  our  little  wars  in  India,  but  for  assisting  the  British 
Empire  in  its  numerous  wars  abroad — as  in  China  at 
the  present  moment,  for  example  ?  Poor  India  is  kept 
as  the  Cinderella  among  our  great  possessions.  The 
Hindoos  have  no  votes. 

But  we  are  glad  to  see  that,  though  late  in  the  day, 
even  the  Times  now  urges  the  absolute  necessity  that 
exists  for  a  sufficient  contribution  to  assist  the  unfor- 
tunate ryots  of  India.      The   Mansion  House  Fund  has 
failed  ;  it  has  only  realised  ,^359,000.      In  1897,  when 
the  area  affected  by  famine  was  275,000  square  miles, 
and  the  population  52  millions,  a  million  and  a  half  was 
subscribed.      Now,  when  the  area  affected  is  420,000 
square  miles,  aiad  the  population  62  millions,  we  can 
only  spare  a  mere  ;^359,ooo.      But,  as  the  Times  points 
out,  the   figures  we  have  given  do  not  indicate  the  full 
magnitude  of  the  calamity.     When  the  Mansion  House 
Fund   was   opened   in   January.    1897,   the   number   of 
people  on  the  relief  works  was  636,000,  and  by  July  the 
number  in  receipt  of  relief  had  risen  to  3,300,000,  and 
that   was   the   highest   figure   then    reached.       In    the 
present  year,  however,  the  corresponding  figures  were 
2,750,000  in  January  and  6,100,000  in  July.     And  yet, 
though  in  1897  a  million  and  a  half  was  subscribed,  this 
year  there  has  not  been  ^"360,000.     What  remains,  then, 
but  to  supplement  private  charity  by  a  State  grant  ?     If 
the  English  landlords  and  farmers  required,  not  a  single 
grant  but  a  yearly  dole,  how  much  nnre  does  the  Indian 
ryot  ?     It  is  a  pity  that  the  Times  did  not  urge  this  grant 
more  strongly  when  the  House  of  Commons  was  sitting, 
and  the   proposal   was    before   it.      The  Government 
majority  then   rejected  the  suggestion  because  to  assist 
the  Indian  Government  with  such  a  grant  would  have 
been  impolitic  and  dangerous.     It  would  have  ter.ded 
to  weaken   the   obligation   of  the  said  Government  to 
meet  its  own  financial  necessities.     Does  the  yearly  dole 
to  English  landlords  and  farmers  tend  to  weaken  their 
obligation  to  maintain  themselves  ?  Was  there  nc  oblgation 
on  the  Imperial  Government  at  least  to  help  public  charity 
in  trying  to  save  some  of  the  star\'ing  millions  of  India 
from  death  ?     No  doubt  Parliament  is  now  prorogued, 
and  the  money  cannot  be  voted  at  once.     But  help  will 
be  required  for  a  long  time  by  the  Indian  cultivator  if 
he  is  to  be  saved  from  absolute  ruin.     As  we  have  said, 
even  if  the  harvest  which  has  been  sowr,  and  which  must 
be  reaped  late,  is  better  than  expected,  how  is  the  ryot  to 
be  fed  and  sustained  until  harvest  time  arrives  ?    He  has 
no  money  left,  no  more  trinkets  that  he  can  sell.     He  is 
in  debt  all  round,  and  while  in  this  utterly  helpless  con- 
dition the  Indian  Government,  fearful  lest  he  be  demo- 
ralised, keeps  asking  for  his  heavy  rent  and  taxes  in  order 
apparently  to  retain  in  his  mind  the    pleasant  thought 
that  only  death  can   relieve  him  from  such  burdens  as 
these.      And   the    Imperial   Government,    knowing   the 
struggles   and    miseries   of    such    unfortunate    starving 
people,  refuses  to  give  a  penny  to  assist,  lest,  forsooth, 
it  may  "  weaken  the  obligation  of  the   Indian  Govern- 
ment to  meet  its  own  financial  necessities!"     Yet  thus 
far  the  famine  has  entailed  on  the  Indian  Exchequer  a 
burden  of  over  jCi3,ooo,ooo.     How  is  this  to  be  met  ? 
By  another  loan  ?  thus  transferring  it  to  the  ryot,  who 
at  present  cannot  find  himself  food,  and  who  for  years 
to  come,  be  the  harvests  ever  so  bountiful,  cannot  make 
enough    to   relieve    himself    of    the   onerous  debts   he 
himself  contracted  before  reluctantly  going  on  the  reUef 
works. 

Speaking  in  the  Bombay  Legislative  Council  on 
Friday  week,  Mr.  Monteath,  in  simple,  pathetic  words, 
put  the  case  in  a  way  that  must  appeal  vehemently  to  all 
who  read  them.     He  said  :^ 

For  several  years  now  we  have  been  accustomed  to  poverty  ;  but 
such  dire,  grinding  destitution  as  now  overwhelms  us  has  seldom 
befallen  a  well-ordered  Gjvernment.  There  is  only  one  all- 
important  question  before  us— how  to  keep  our  unfortunate  fellow- 
subjects  alive  and  how  to  help  them  to  regain  their  former  condition 
of  prosperity.  In  performing  this  duty,  nay,  even  in  maintaining  the 
ordinary  administration,  wc  are  at  present  wholly  dependent  on  the 
liberality  of  the  Imperial  Government. 

There  is  the  real  truth  of  the  matter.  It  is  not  only 
that  we  have  to  keep  our  "  unfortunate  fellow  subjects 
alive  ; "  we  have  to  "  help  them  to  regain  their  former 
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condition  of  prosperity  " — a  prosperity  which  they  have 
lost  very  greatly  through  the  oppressive  taxation  we 
have  forced  upon  them  because  of  the  costly  system  of 
administration  and  the  constant  draining  of  India's 
resources  by  the  apparently  incurable  bureaucratic 
propensity  to  rush  into  expensive  and  seldom,  if  ever, 
necessary  wars.  No  doubt  many  of  the  native  princes 
have  acted  nobly  in  rendering  assistance  to  their 
famine-stricken  subjects,  and  we  think  the  Viceroy 
acted  rightly  in  remindmg  some  of  the  less  exalted 
Native  rulers  that  they  ought  not  now  to  be  spending 
much  of  their  time  and  substance  on  "  the  pursuit  of 
pleasure,"  or  on  "the  cultivation  of  an  absentee  interest 
in  amusements,"  but  in  devoting  their  best  energies  "  to 
the  welfare  of  their  own  subjects  and  the  administra- 
tion." The  admonition  was  needed  ;  in  some  measure 
it  might  have  been  addressed  to  the  people  of  this 
country  ;  but,  perhaps,  most  of  all  is  it  applicable  to  the 
Secretary  of  State  for  India  and  the  Imperial  Govern- 
ment. They  sorely  require  recalling  to  a  sense  of  their 
duty  towards  India  ;  and  circumstances  will  yet  compel 
them  to  act  in  this  direction  with  energy  if  they  would 
retain  our  great  dependency.  All  are  answerable  in  their 
several  ways  for  the  calamity  with  which  that  country 
has  been  stricken,  and  all  ought  to  exert  themselves 
with  greater  energy  than  they  have  yet  shown  to  extri- 
cate the  ryot,  not  only  from  present  but  from  future 
perils. 

The  subjoined  letter  fully  explains  the  present 
position  of  our  little  famine  fund,  and  we  can  only 
renew  our  assurance  that  every  penny  of  it  is  devoted 
to  the  benefit  of  Indian  Natives  whose  necessities  are 
well-known  to  those  who  distribute  the  fund  : — 

British  Committee  of  the  Indian  National  Congress, 

84-5,  Palace  Chambers,  S.W. 

August  30,  1900.  . 

Dear  Sir, — I  am  directed  by  Sir  W.  Wedderburn  to  inform  you 

of  the  remittance  to  Bombay  to-day  of  the  sum  of  ;^8o  lis.  7d. 

(Rs.  1,194.11.0),  further  on   account    of    the    Investors'    Review 

Famine  Fund.     Statement  of  account  is  appended. — Yours  truly, 

W.  Douiii,.\s  H.M.L,  Asst.  Sec. 
A.  J.  Wilson,  Esq. 

Account. 

Receipt  as  per  my  kfter  of  August  3     ;^754  iS    o 

August  16. — Receipts  as  pass-book        75  11     7 

August  20.—        Do.  do.  500 


Remitted  to  Bombay  to  .August  3  

August  30. — Remitted  to' Bombay  this  day — 

(Rs. 1,194.11.0.) 


£»35    9    7 
;f754  18    o 

So  II     7 


(R3.i2,384i3-8)  i:835  9  7 
Subjoined  is  the  list  and  amount  of  subscriptions 
received  for  our  little  fund  up  to  date.  May  we  again 
repeat  that  it  is  a  fund,  every  farthing  of  which  will  be 
put  to  good  uses,  especially  in  helping  the  starved 
cultivators  to  replace  their  lost  czttle,  and  that  the  more 
help  we  can  give  in  this  direction  the  sooner  will  the 
distressed  provinces  and  native  states — for  they  cannot 
be  forgotten  in  the  present  misery — recover  some  of 
their  ancient  prosperity  ?  Cheques  and  postal  orders 
should  be  drawn  to  A.  J.  Wilson,  crossed  Union  Bank 
of  London,  Famine  Fund  Account. 


List  of  Subscriptions. 
Amount  acknowledged  last  week  ... 

N.  S.,  South  Australia    ...        

T.  H.  Moore,  Esq.,  Sucre        

Total  to  date    


Fenwick's  Bank  Scheme. 


£»4(>    9    7 
I      I     o 

400 


£^^5^  10    7 


Thos.  Fenwick,  who  in  the  Law  Courts  some  months 
ago  tacitly  admitted  the  soft  impeachment  of  being"  an 
incorrigible  rogue,  a  rascal,  and  an  imposter,"  is  appa- 
rently at  his  old  malpractices  again.  The  Financial 
Times,  which  has  done  excellent  work  in  exposing  the 
numerous  attempts  of  this  creature  on  the  public's 
pockets,  has  unearthed  a  new  ssheme  which  is,  if  any- 
thing, more  impudent  than  any  of  its  predecessors  from 
the  same  source.  It  is  nothing  less  than  the  establish- 
ment of  a  "  Commercial  Bank  of  England,"  with  a  capital 
of  _^5,ooo,ooo,  a  very  modest  figure  seeing  that  its  creator 


and  promoter  is  an  undischarged  bankrupt.  For  the 
present  he  is  contenting  himself  with  trying  to  place 
the  founders'  shares  in  ^10  batches,  and  with  charming 
frankness  requests  a  guinea  commission  from  the  fortu- 
nate recipients  for  the  great  favour  of  putting  them  into 
such  a  "good  thing."  As  this  privilege  involves  the 
underwriting  of  500  ordinary  shares  in  the  new  bank, 
we  hope  even  those  who  are  unaware  of  Fenwick's 
record  will  hesitate  to  swallow  the  bait,  but  in  case  his 
circulars  and  prospectuses  fall  into  the  hands  of  innocent- 
minded  people,  who  may  be  enamoured  of  the  scheme, 
we  think  it  only  right  to  warn  them  to  have  nothing  to 
do  with  the  man  or  any  of  his  works. 

Another  Argentine  Railway  Amalgamation. 

There  has  been  quite  an  epidemic  of  these  lately, 
from  which  we  may  safely  conclude  that  the  prospects 
of  the  country  appear  to  those  in  a  position  to  judge 
sufficiently  promising  to  justify  some  speculative  enter- 
prise in  acquiring  properties  which,  though  not  profit- 
able at  present,  should  turn  out  well  if  things  go  as 
expected.  A  provisional  agreement  has  been  enteretl 
into  by  the  Central  Argentine  Railway  for  the  purchase 
of  the  undertaking  of  the  Western  Santa  Fe  Railway 
Company,  and  there  seems  every  probability  that  the 
arrangement  will  be  carried  out.  The  purchase  con- 
sideration unofficially  mentioned  is  about  ;^i,ooo,ooo 
nominal  of  Central  Argentine  stock,  while  the 
Western  Santa  Fe  has  issued  ;^8oo,ooo  in 
shares  and  ;^i, 225,000  in  bonds.  The  former  are 
mostly  held  in  South  America,  while  the  Western 
Railway  of  Santa  Fe  (England)  has  issued  debentures 
p.nd  preference  and  ordinary  shares  against  most  of  the 
bonds  of  the  .Argentine  Company.  This  complicates 
the  proceedings  somewhat,  but  a  syndicate  has  under- 
taken to  arrange  terms  with  the  Western  Company's 
bond  and  share  holders,  and  has  practically  obtained 
their  sanction  to  the  scheme.  The  line  will  require  a 
good  deal  to  be  spent  on  it  to  bring  it  up  to  the  Central 
Argentine's  requirements,  but  it  should  ultimately  prove 
a  valuable  feeder  to  the  latter  company,  and  although  it 
is  admitted  that  the  price  is  more  than  is  perhaps 
justified  at  the  present  time,  it  will  probably  turn  out 
to  be  a  wise  and  valuable  investment  in  the  long  run. 

Metropolitan  Fire  Insurance  Company. 
A  winding-up  order  was  made  against  this  concern  in 
January  last,  and  the  statement  of  affairs  compiled  by 
the  Official  Receiver  shows  a  deficiency  as  regards 
creditors  of  jC28,435  and  of  Xi8,384  as  regards  contri- 
butors, showing  a  total  loss  of  ;^46,8i9.  The  company 
was  formed  in  May,  1897,  ^^  a  non-tariff  office,  and  in 
April,  1898,  it  acquired  the  business  of  the  Commercial 
Fire  Insurance  Company  of  Scotland,  and  a  month  or 
two  later  it  absorbed  the  Insurances  Corporation,  a  pro- 
motion of  the  notorious  Thomas  Fenwick.  The 
latter  was  a  perfectly  hopeless  venture  from  the  start, 
and  at  May  13,  1898,  showed  an  excess  of  expen- 
diture over  revenue  of  XiOjOSS,  while  the  Com- 
mercial Fire  Company  liad  been  steadily  getting 
into  deeper  and  deeper  water  during  the  eleven  years 
of  its  existence,  the  accounts  for  1897  showing  a  loss  of 
_^6,i84.  But  apart  from  the  folly  of  acquiring  derelict 
businesses  of  this  sort  the  Metropolitan  appears  to  have 
been  most  incompetently  managed,  the  Official  Receiver 
states,  and  its  books  were  very  imperfectly  kept. 

One  of  our  correspondents,  who  had  the  misfortune 
to  be  interested  in  the  Commercial  Fire  Company, 
writes  to  complain  that  the  shareholders  in  the  com- 
pany have  not  been  fairly  dealt  with  under  the 
liquidation,  and  that  calls  are  being  made  on  them 
which  were  not  necessary  or  warranted  by  the 
position  of  matters  as  reported  previously  to  them. 
We  can  quite  believe  that  this  is  so,  but  are 
afraid  they  have  no  redress.  They  had  the  option  of 
exchanging  their  shares  for  debentures  of  the  Metro- 
politan Company,  and  if  they  chose,  to  accept  the 
latter's  shares.  Knowing  the  liability  attaching  to  them, 
they  must  pay  the  calls  which  the  Ofticial  Receiver 
deems  to  be  necessary.    The  only  other  remedy  is  to 
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prosecute  the  directcrs  of  either  or  both  companies  if  a 
good  case  of  misrepresentation  can  be  made  out  against 
them,  but  the  amount  involved  is  not  worth  the  risk  of 
such  an  uncertain  action,  and  we  fear  there  is  nothing 
for  it  but  to  grin  and  bear  their  loss. 

Spain  and  the  United  States. 
The  war  seems  to  have  been  entirely  forgotten 
between  these  two  countries  ;  at  least,  commercial 
relations  have  been  completely  restored.  The  reciprocal 
imports  and  exports  in  the  fiscal  year  1900  were  larger 
than  in  any  year  since  1893,  and  within  a  few  hundred 
thousand  dollars  of  the  highest  record  ever  made  in  the 
commerce  between  the  two  nations.  Exports  from 
America  to  Spain  in  the  year  named  were  ^02,792,000, 
against  _^2, 273,000  in  1897,  the  last  full  year  preceding 
the  war,  while  the  imports  from  Spain  to  the  United 
States  in  1900  were  ;^i, 240,000,  against  ;^757,ooo 
in  the  fiscal  year  1897.  There  is  no  peace- 
maker equal  to  commerce,  and  the  ligures  we 
have  given  are  another  satisfactory  sign  that  Spain  is 
"  buckling  to  "  with  energy  and  success  in  developing 
her  industries  now  that  she  is  relieved  of  her  colonies  ; 
always  a  mischievous  temptation  to  her  ruling  class,  and 
of  no  profit  to  the  nation.  Cotton,  breadstuff's,  mineral 
oils,  and  manufactures  of  wood  are  the  principal  exports 
from  the  States  to  Spain,  while  fruits,  nuts,  and  wines 
are  the  principal  articles  received  in  exchange.  At  one 
time  iron  ore  formed  a  most  important  item  of  export  to 
America,  but  now  it  is  greatly  diminished,  if  not  extin- 
guished. Spain  has  found  ample  markets  for  the 
•disposal  of  her  iron  ore  much  nearer  home  during  the 
last  year  or  two.  Whether  her  exportation  to  the  United 
States  will  again  increase  is  doubtful. 

The  Patent  Sterilised  Cask  Company. 

The  chief  feature  about  this  company  is  that  it  floated 
a  subsidiary  concern  known  as  the  Sterax  Company, 
from  which  a  large  profit  was  made,  partly  in  cash  but 
mostly  in  paper.  The  origin  of  the  concern  is  wrapped 
in  obscurity,  and  the  first  notiiication  of  its  existence  to 
the  general  public  was  the  appearance  of  a  quotation 
for  its  shares  upon  the  Stock  Exchange  "  tape."  Deal- 
ings, however,  have  become  less  frequent  of  late,  and 
since  the  report  was  issued  in  May  last  very  little  has 
been  heard  about  its  doings.  The  capital  has  always 
been  upon  a  modest  scale,  and  according  to  the  last 
return  at  Somerset  House,  dated  June  11  last,  the 
amount  issued  was  £2g,()j~,  in  ;^i  shares,  of  which 
only  jf9,975  had  been  paid  up,  the  balance  being 
"  considered  as  paid."  The  largest  shareholders  at  that 
time  were  as  follows  : — 


No.  of 

Shares, 

H.S.Russell    1,126 

E.  H.  Churchill  150 

United    Guarantee  Asso- 
ciation     2,466 

\V.  Furze 1,000 

S.  F.  Vickers    851 

E.  Lazenby  951 

L.W.Evans    I|376 

P.  Hildersheim    316 

P.M.Russell    2,000 

P.  G.  Belfour   705 

C.  U.  Somers   750 


No.  of 
Shares. 

•VV.  W.  W.  A'Deane  1,661 

F.  L.  Paine  300 

F.  Riley  Smith 200 

H.  &  E.  Lazenby    300 

W.  Lazenby 500 

C  Lazenby  250 

R.  S.  Lucas  500 

H.  H.  Riley  Smith 200 

5F.  Mills 200 

F.Blake    200 

S.  H.  Holme 448 

R.  Amor    050 

C  H.  Meyer 3,800 

Three-fourths  of  the  capital  was  included  in  the  two 
•dozen  names  given  above,  of  whom  Messrs.  \V.  Furze, 
C.  H.  Meyer,  H.  S.  Russell,  S.  F.  Vickers,  and  W.  W. 
W.  A'Deane  are  members  of  the  board  of  directors. 
Dealers  upon  the  Stock  E.Kchange  account  for  a  good 
proportion  of  the  remainder,  and  it  is  a  little  puzzling 
for  an  outsider  to  imagine  that  transactions  in  the  shares 
of  this  concern  could  have  been  so  important  as  to 
•cause  its  quotation  to  appear  upon  the  "  tape "  so 
frequently  as  it  did  some  few  months  ago.  That,  how- 
ever, is  entering  upon  a  subject  which  is  generally 
•clouded  in  mystery,  and  whatever  may  have  been  the 
genesis  of  this  company,  the  fact  that  with  ^9,975  of 
paid-up  capital  it  claimed  to  earn  a  profit  of  ;^53,448  in 
cash  and  paper  during  the  first  thirteen  months  of  its 
•existence  goes  far  to  place  it  upon  the  pedestal  of  City 
fame. 


A.MERICAN  Coal. 

It  would  be  just  as  prudent  not  to  take  too  lightly  the 
boast  of  Philadelphia  that  it  "  will  soon  be  one  of  the 
largest  centres  of  the  export  coal  trade  of  the  world." 
Above  all,  it  would  be  wise  in  our  coalowners  to  con- 
sider the  existing  situation  carefully,  and  to  bethink 
themselves  whether  it  be  judicious  on  their  part  to 
maintain  the  existing  highly-inflated  prices.  We  do  not 
refer  to  the  rise  in  rates  caused  by  the  Taff  Vale  Rail- 
way strike,  for  that  can  only  be  temporary,  but  to  the 
extremely  high  ranges  which  have  been  ruling  so  long. 
The  fact  that  4,000  tons  of  coal  have  just  arrived  from 
Philadelphia  for  the  South  Metropolitan  Gas  Com- 
pany is  surely  a  very  significant  one.  To  be 
sure,  it  is  only  an  experiment,  and  it  may  fail  ; 
but  it  would  be  very  foolish  to  assume  that  it  must 
fail.  If  it  succeed,  not  only  other  gas  companies,  but 
railways,  will  be  only  too  glad  to  follow  the  example, 
and  bring  the  coalowners  to  their  senses  by  consuming 
American  coal  also.  That,  however,  would  only  be  a 
"  temporary  aberration,"  so  to  speak,  for  as  soon  as  the 
collieries  reduce  their  high  prices  the  home  gas  com- 
panies and  the  railways  would  return  to  their  native 
allegiance.  But  with  regard  to  France  and  Russia — 
possibly  Austria  likewise — the  case  may  probably  be 
very  different.  France  and  Russia  are  both  contracting 
for  considerable  quantities  of  American  coal  ;  and  at 
least  some  part  of  the  supply  will  almost  certainly  be 
continued,  even  if  English  owners  were  to  reduce  their 
prices.  Of  course,  the  freight  is,  and  must  con- 
tinue to  be,  a  considerable  obstacle,  but  it  is 
not  impossible  to  overcome  even  that  difficulty. 
Already  some  seven  steamers  have  been  chartered 
for  the  conveyance  of  coal  from  Philadelphia  to 
France.  An  agent  of  the  French  Government  is  at 
present  on  the  east  coast  inquiring  about  steamers  to 
carrj'  from  Norfolk,  Virginia,  about  a  million  tons  of 
coal  to  be  delivered  in  France  during  the  next  fifteen 
months  ;  the  French  railways  have  taken  some  ;  and 
the  French  reserves  ot  what  may  be  called  warlike  fuel 
have  been  strengthened  from  the  same  source.  A 
cargo  of  8,500  tons  of  coal  has  recently  been  cleared 
from  Philadelphia  for  San  Francisco  to  go  to  China. 

Out  of  all  this  a  certain  portion  of  the  new 
American  coal  trade  is  sure  to  ''  stick."  That  seems 
now  to  be  inevitable.  We  shall  not  enter  into  the 
question  of  the  possible  duration  of  the  English  supply  ; 
but  we  know  it  is  seriously  diminished ;  and  in  many 
cases  the  lower  levels  are  now  only  worked  at  a  con- 
siderable increase  in  cost,  and  certainly  without 
improvement  in  quality.  Anyhow,  the  American 
resources  are  much  greater  than  ours,  and  will  last  a 
very  much  longer  time.  The  Americans  have  better 
mining  machinery,  and  can  extract  the  coal  more 
cheaply  as  well  as  more  quickly.  They  in  their  turn 
will  lind  some  time  a  competitor  in  China,  whether  that 
country  is  partitioned  among  the  European  Powers  or 
not.  There  are  enormous  quantities  of  coal  to  be  had 
there  for  the  working,  and  capital  can  easily  be  obtained 
for  its  .development  whenever  peace  is  vouchsafed  to 
the  industrious,  shrewd,  and  not  unenterprising  China- 
man. But  that  time  is,  we  fear,  very  much  in  the  future. 
It  is  hardly  yet  within  the  sphere  of  practical  organisa- 
tion. Meanwhile  America  is  evidently  determined  to 
make  hay  while  the  sun  shines,  and  we  feel  sure  that 
the  coal  sun  will  shine  upon  them  longer  and  more 
continuoush"  than  those  interested  in  the  English  coal 
industry  profess  to  imagine.  Their  monopoly  is  being 
fiercely  attacked  ;  it  is  already  to  some  extent  broken 
on  the  Continent  ;  and  the  time  is  almost  within  sight 
when  that  monopoly  will  be  confined  to  the  United 
Kingdom,  and  will  not  be  complete  even  there. 

Six   Months'   British   Exports. 

Considerable  interest  attaches  to  the  last  quarterly 
statistical  statement  of  the  Board  of  Trade  giving  the 
aggregate  value  of  British  productions  exported  to 
foreign  countries  during  the  quarter  and  half-year 
ended  on  June  30.  \o  account  is  taken,  it  may  be 
explained,  of  the  re-exports  of  foreign   and  colonial 
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merchandise,  the  statement  being  intended  merely  to 
give  the  total  value  of  the  shipments  of  British  produc- 
tions to  the  destinations  specilied.  Comparing  the  first 
six  months  of  this  and  last  year,  we  lind  that  we 
exported  to  foreign  countries  during  that  period 
£()g,626,y6i  in  1900  against  ;^84,o24,473  in  1899  ;  and 
to  British  possessions  ;^44, 750,003  and  ;^42,497,42i 
respectively.  Thus  we  have  a  total  for  the  first  half- 
year  of  1900  of  ^^144,376,764  compared  with  ;^i26,52i, 894 
for  the  same  half  of  1899.  This  gives  an  absolute 
increase  this  ye-^r  of  _^i7,854,87o,  or  14' t  per  cent.  Of 
the  total  increase  something  like  ;^i5,6o2,288,  or  187 
per  cent.,  is  in  foreign  exports,  while  about  5  per  cent., 
or  ;^2,252.582,  occurs  in  the  exports  to  markets  within 
the  British  Empire.  These  increases  no  doubt  seem 
large  ;  but  when  we  recollect  that  prices  during  the 
first  half  of  the  present  year  were  at  least  10  per  cent, 
higher  than  in  1899,  the  picture  loses  a  good  deal  of 
its  roseate  hue.  As  a  matter  of  fact,  while  the  aggre- 
gate increase  thus  becomes  about  4'i  per  cent,  the 
expansion  of  our  trade  with  foreign  countries  comes  to 
about  87  per  cent.,  and  so  it  appears  that  the  exports  to 
the  colonies  have  actually  declined.  This  falling-off, 
however,  is  mainly  accounted  for  by  the  diminution  of 
the  trade  with  India.  Our  exports  thence,  which  form 
a  third  of  the  trade  with  British  possessions,  fell  from 
.^15-835.5-0  to  ;^i4,056,ji9,  a  decrease  of  ^1,779,301. 
But  here  again  we  must  take  into  account  the  rise  in 
prices,  and  this  leads  us  to  the  conclusion  that  the 
diminution  in  quantity  must  have  been  proportionately 
greater.  The  loss  in  the  exports  to  South  Africa  is  only 
./^I94,459,  while  there  are  also  losses  in  those  to  Sierra 
Leone,  the  British  West  Indies,  and  the  Channel 
Islands  ;  but  to  our  Australasian  colonies  the  exports 
this  year  reached  the  large  total  of  ;^i3,6i8,563,  as 
compared  with  ;^io,6o2,i28  in  1898,  a  difference  of 
;^2,4 16,435.  Even  Canada  has  made  larger  demands 
upon  us  this  year,  the  value  being  _^3, 986,051  against 
_£'3,o8o,i74  in  1899,  or  an  improvement  of  29  per  cent. 
Leaving  out  South  Africa  and  India,  therefore,  there  is 
really  a  considerable  increase  in  our  colonial  trade. 

Turning  to  our  exports  to  foreign  countries  the  most 
satisfactory  feature  is  the  augmented  shipments  to  the 
United  States,  the  amount  of  which  was  this  year 
^10,719,200,  against  ^8,013,439  last  year,  or  an  "im- 
provement of  337  per  cent.  This  is  all  the  more  satis- 
factory inasmuch  as,  while  the  augmentation  of  our 
trade  with  the  Continent  is  largely  accounted  for  by  the 
increased  value  of  British  coal  exported,  no  such  ele- 
ment affects  our  trade  with  the  United  States.  Our 
exports  thence  are  entirely  in  manufactured  articles, 
and  there  would  seem  every  reason  to  suppose  that  the 
increase  will  continue  in  spite  of  the  Dingley  Tariff. 
With  France  also  there  has  been  a  large  expansion  of 
our  export  trade,  the  totals  being  ^10,523,234  and 
^7,808,454  respectively,  an  increase  of  ^2,714,780. 
Deducting  ;^i,7oo,ooo,  the  value  of  coal  sent  thither, 
we  have  still  about  ^"1,000,000  added  to  the  value  of 
our  trade  with  that  country  during  the  first  half  of  the 
present  year — a  result  more  owing  to  her  bountiful 
harvests  of  the  last  two  years  than  to  the  Paris  Exhibi- 
tion. To  Russia,  on  the  other  hand,  our  exports  have 
declined  from  ,^5,438,178  to  ;^4,850,23i— this  in  spite 
of  the  fact  that  the  shipment  of  coal  to  that  country  has 
increased  in  value  by  about  ^400,000.  But  Russia  is 
evidently  in  rather  a  poor  condition  industrially  as  well 
as  financiall}'— a  fact  for  which  the  bad  harvests  of 
1898  and  1899,  and  the  consequent  famine  in  extensive 
districts,  to  a  large  extent  accounts. 

Post  Office  axu  Telegiuph  Revenue. 
The  returns  issued  by  the  Treasury  of  the  revenue 
and  expenditure  of  the  Post  Office  and  Telegraphs  may 
possibly  have  the  effect  of  a  surprise  to  some  people. 
We  hear  so  much  of  deliciencies  in  the  telegraph 
revenue  that  there  is  a  kind  of  impression  that  it  has 
never  been  abreast  of  the  expenditure  at  all.  But  that 
is  not  so.  Of  course,  if  we  add  interest  on  the  extrava- 
gant sum  paid  for  the  purchase  of  the  old  telegraph 
system,  the  fairly  favourable  ligures  now  issued  by  the 


Treasury  would  be  considerably  modified  ;  but  taking, 
the  actual  figures  of  even  the  first  year's  working — 
1870-1 — we  find  that  there  was  a  surplus  of  ^338,000, 
the  income  being  ^801,000,  and  the  expenditure 
^463,000.  A  favourable  balance  was  shown  every  year 
until  1883-4,  though  since  then,  with  the  exception  of 
the  period  between  1888-91,  there  has  invariably  been  a 
loss.  The  biggest  deficit  was  in  1897-8,  when  the  adverse 
balance  was  ;^367,ooo.  Last  financial  year's  income  was 
_;^3,46o,ooo  and  the  outlay  ^3,749,000,  showing  a 
deficiency  of  ,^289,000.  Nobody  we  are  sure,  how- 
ever, grudges  this  state  of  affairs,  for  the  ser\'ice  is 
infinitely  more  efficient  now  than  formerly,  and  the 
deficits — not  so  very  formidable  after  all — are  made  up 
without  complaint.  We  firmly  believe  that  if  some  part 
of  the  surplus  revenue  of  the  Post  Office  were  yearly 
applied  to  the  steady  improvement  of  that  partially 
antiquated  service,  there  would  be  anything  but 
grumbling.  Last  financial  year's  surplus  was  _^3,7io,ooo. 
Who  would  complain  if  the  odd  _^7ro,ooo  were  applied 
to  making  urgent  improvements  in  the  service  ?  Only 
the  Chancellor  of  the  Exchequer,  and  he,  poor  man,  has 
so  much  ado  to  keep  war  going  that  he  is  deaf  to  all 
suggestions  of  postal  improvement.  It  is  interesting  to 
note  that  the  income  from  the  Post  Office  in  1869-70 
was  but  ;^5, 074,000  and  the  expenditure  /'3,699,ooo, 
while  last  year  the  revenue  amounted  to  ;^i3,394,ooo 
and  the  expenditure  to  ;^9,684,ooo.  A  very  remarkable 
increase  indeed  in  business.  But  if  the  postal  facilities 
had  been  augmented  in  proportion,  how  much  greater 
would  the  increase  have  been  ! 

The   Br.aziuan   Outlook. 

We  fear  that  the  report  of  Mr.  Acting  Consul-General 
Rhind  on  the  trade  of  Rio  de  Janeiro  for  the  year 
1899,  just  issued  from  the  Foreign  Office,  will  hardly 
afford  satisfaction  to,  or  inspire  confidence  in,  those 
interested  in  Brazil,  whether  financially  or  commercially. 
Mr.  Rhind  does  not  write  as  one  altogether  without 
hope  ;  but  his  suggestions  as  to  a  possible  improvement 
in  the  future  are  so  hedged  round  by  "  ifs"  and  "  buts  " 
that  one  cannot  escape  the  inference  that  even  if  his 
hopes  are  ultimately  realised,  which  is  doubtful,  it  can 
only  be  after  a  long  and  weary  time  of  waiting.  It 
seems  that  already  some  British  local  firms  have  given 
up  the  struggle,  rendered  hopeless  apparently  by  the 
impoverished  condition  of  the  country  from  excessive. 
taxation  and  by  the  extraordinary  eccentricities  of  the 
Customs  administration.  Mr.  Rhind,  however,  urges 
British  merchants  to  trade  cautiously,  rather  restricting 
than  expanding  their  operations  in  the  meantime,  and 
to  watch  events  carefully,  so  as  to  be  ready  to  take 
advantage  of  the  "flood  of  prosperity "  when  it  does 
come.  But  of  the  appearance  of  this  "  flood  "  there  are 
as  yet  no  signs.  Indeed,  the  latest  Rio  papers  received 
here  take  a  rather  gloomy  view  of  the  state  of  trade, 
which  is  certainly  not  improving. 

The  question,  however,  to  which  Mr.  Rhind  devotes 
his  Jirst  attention  in  his  report  is  as  to  whether  the 
Brazilian  Government  will  be  able  to  resume  in  July, 
1 90 1,  payments  in  gold  of  interest  on  foreign  loans  and 
railway  guarantees.  That  question,  he  remarks,  "is 
always  with  us,"  as  it  is  with  a  great  many  people  here 
who  are  deeply  interested  in  having  a  definite  and 
trustworthy  reply  thereto.  The  President  has  said  that 
it  shall  be  so  ;  but  that  declaration  has  not  been 
accepted  with  the  confidence  which  it  was  possibly 
meant  to  inspire.  Mr.  Rhind  thinks  that  every  effort 
will  be  made  to  resume  these  payments  ;  but  "  as  these 
services  would  absorb  about  jC4,ooo,ooo  per  annum, 
it  is  feared  that,  on  the  increased  demand  for  ex- 
change consequent  on  these  requirements,  such  a  fall 
in  the  rate  may  ensue  as  may  render  the  maintenance  of 
gold  payments  impossible,  unless  there  be,  in  the  mean- 
time, a  much  further  advance  on  the  prevailing  rate, 
and  a  very  material  improvement  in  the  wealth 
of  the  country,  or  unless  the  fiscal  measures  already 
introduced  be  supplemented  by  some  further  opera- 
tion for  hghtening  the  national  obligations.'"  For 
such  an  operation  the  means  art  ^  rovided  by  the  autho- 
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rity  vested  in  the  executive  by  Congress  to  dispose  of 
the  Central  Railway,  and  as,  in  May  last  year,  the 
President  stated  in  his  address  to  the  Chambers  that 
this  authority  would  only  be  used  to  obtain  results 
which  would  have  a  decisive  influence  upon  the  financial 
situation,  Mr.  Rhind  infers  that  such  a  conjuncture  as 
is  here  contemplated  may  have  been  present  in  the 
President's  mind.  Very  probably  ;  and  it  was  most 
likely  this  consideration  which  impelled  him  this  year  to 
make  the  definite  public  announcement  that  gold  pay- 
ments should  be  resumed  in  July  next  year.  But  the 
declaration  has  not  inspired  general  confidence.  Previous 
experiences  of  Brazilian  official  promises  induce  a 
vigorous  scepticism  as  to  their  fulfilment. 

Then  there  is  the  question  of  the  exchange  rate- 
At  the  time  Mr.  Rhind  wrote — that  is.  May  i  last — the 
rate  had  continued  for  some  time  at  a  little  above  8d. 
per  milreis — to  the  benefit,  no  doubt,  alike  of  Govern- 
ment and  commerce.  But  since  then  the  steadiness  has 
departed,  and  the  rate  has  gone  up  with  sudden  jumps 
and  occasional  reactions  until  it  had  touched  i4^d.,  its 
highest  point.  From  that  it  went  back  to  about  io|d., 
and  has  remained  in  the  neighbourhood  of  that  figure 
since,  though  not  without  fluctuation.  The  important 
question  is  how  far  this  augmentation  of  rate  is  owing 
to  speculation,  or  to  the  manipulation  of  the  Govern- 
ment and  the  banks,  as  is  suggested  by  some  of 
the  Rio  journals  just  to  hand.  That  it  is  largely 
owing  to  speculation  on  somebody's  part,  we  think 
there  can  be  little  doubt  ;  while  the  stipulation  as  to  the 
withdrawal  of  the  paper  currency  was  being  carried 
out  the  "  bull ''  operators  had  a  direct  interest  in  the 
appreciation  of  the  currency  in  order  to  obtain  from 
the  Government  a  better  price  for  the  paper  required 
to  be  withdrawn  and  burned.  Up  to  May  i,  1900,  it  is 
understood  that  55,000,000  milreis  had  in  all  been 
destroyed,  and  since  then  perhaps  ten  to  twenty 
millions  more.  In  such  circumstances  the  tempta- 
tion to  the  speculator  was  irresistible,  and  he  has 
made  full  use  of  his  opportunities.  More  than  the 
amount  stipulated  for  in  the  Funding  Scheme,  however, 
having  now  been  withdrawn,  the  Brazilian  Government 
has  determined  to  suspend  the  burning  of  paper.  This 
may  help  to  steady  exchange,  but  in  checking  the 
speculative  demand  it  may  also  first  bring  about  a  reduc- 
tion of  the  rate.  So  far,  then,  as  the  recent  advance  has 
been  caused  by  the  speculator  it  is  useless  in  helping 
the  Government  to  a  resumption  of  gold  payments  ;  and 
even  if  the  rate  does  yet  become  sufficiently  high  and 
steady  to  justify  that  resumption,  we  must  always  re- 
member the  Acting  Consul-General's  warning  that  the 
requirements  of  the  service  of  ,^4,000,000  a  year  may 
induce  such  a  demand  for  exchange  as  may  render 
a  continuance  of  gold  payments  impossible.  The 
prospect  does  not  seem  very  bright. 

Nor  does  that  "  very  material  improvement  in  the 
wealth  of  the  country,"  which  Mr.  Rhind  regards  as  a 
most  important  factor  in  the  resumption  of  gold  pay- 
ments, seem  yet  within  sight.  The  general  expectation, 
inspired  by  the  anticipated  benefits  derivable  from  the 
Funding  Scheme  of  the  Brazilian  foreign  debt,  was  that 
the  trade  of  Kio  last  year  would  have  shown  a  consider- 
able increase.  On  the  contrary,  there  was  a  decline, 
and  there  has  been  no  improvement  since  Mr.  Rhind 
wrote.  No  impetus  was  given  to  commerce  by  the  rising 
exchange,  while  there  was  great  depression  in  the 
nation's  chief  industry,  coffee,  a  depression  which,  of 
course,  much  reduced  the  purchasing  power  of  the 
people.  There  has  since  been  a  rise  in  the  price  of 
coffee,  but  it  came  too  late  to  benefit  the  planters,  who 
are  crippled  by  a  big  accumulation  of  burdens  resulting 
from  the  bad  times  through  which  it  is  doubtful  if  they 
have  yet  entirely  passed.  For  we  cannot  be  sure  that 
the  higher  values  of  coffee  will  be  maintained  ;  the 
"  bear  "  experts  have  one  opinion  ;  the  "  bull " 
experts  profess  a  diametrically  opposite  one,  and 
only  actual  results  can  show  us  which  is  right. 
The  general  trade  of  the  country  is  poor.  A 
highly-protective  tariff  has  failed  in  developing 
successful  native  manufacturing  concerns.     The  tran- 


sport system  is  very  restricted,  labour  is  dear,  and  inter- 
State  duties  are  so  onerous  that  agriculturists,  for 
example,  are  practically  limited  for  markets  to  their 
immediate  neighbourhood.  Even  the  undoubted  mining 
wealth  of  the  country  remains  virtually  undeveloped, 
partly  because  of  an  objection  to  the  establishment  of 
foreign  mining  enterprises,  but  also  not  a  little  to  the 
ignorant  rapacity  of  the  landowners,  whose  estimate  of 
the  value  of  minerals  on  their  estates  is  usually  far 
beyond  business  possibilities.  Most  of  the  Federal 
revenue  is  derived  from  import  duties,  and  last  year 
these  duties  having  been  advanced,  the  Customs  receipts 
are  said  to  have  increased  over  those  of  the  previous 
year  by  about  10  per  cent.  But  commerce  suffers 
seriously  in  consequence,  and  while  the  present 
economic  administration  lasts  there  can  be  but  little 
hope  for  improved  trade,  increased  wealth,  or  a  con- 
tinuous high  rate  of  exchange,  all  of  which  Mr.  Rhind 
considers  essential  to  the  successful  resumption  of  gold 
payments.  The  Government  is  working  hard  to  ensure 
success,  and  some  people  are  sanguine  that  it  will 
succeed  ;  but  we  have  our  doubts. 


Critical    Index    to    New    Investmente. 

MILLOM  AND  ASKAM    HEMATITE    IRON'   COMPANY. 

Tfiis  company  has  a  capital  of  ,£300,000  in  equal  moieties  of  £1 
ordinary  and  7  per  cent,  preference  shares,  as  well  as  ;f  150,000  in 
5  per  cent,  debentures.  It  now  invites  subscriptions  for  60,670 
ordinary  shares  at  a  premium  of  10s.  ;  for  22,695  preference  shares 
at  a  premium  of  3s.  ;  and  for  ;£32,20o  debentures  at  102J,  the  money 
being  required  to  pay  for  one-third  share  in  the  Alquife  Mines  and 
Railway  purchased  in  conjunction  with  the  Coltness  Iron  Company, 
and  for  extensions  of  the  business.  The  company  has  had  a  some- 
what chequered  career,  but  thanks  to  the  flourishinj;  condition  of 
the  iron  industry  it  has  been  improving  its  position  of  late  ;  and 
while  the  profits  for  the  year  ended  September  30,  1898,  were  only 
£38,848,  those  for  1899  were  ;f6o,o34,  and  for  the  eight  months 
ended  May  31  last  they  amounted  to  the  handsome  sum  of  ;£76,457. 
Of  course  it  can  hardly  be  expected  that  this  rate  of  profit  will  be 
maintained,  but  now  that  the  company  has  got  on  its  legs'we  hope 
it  will  not  relapse  into  the  position  it  was  in  a  few  years  back. 


Company  Reports  and   Balance-sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  titey  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors  Review, 
Norfolk  House,  Norfolk-street,  IV.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 

East  .and  West  Yorkshire  Uxion"  R.ailways  Co.mpa\v. — 
During  the  half-year  ended  June  30  this  company  carried  about 
-4,500  tons  of  goods  and  minerals  more  than  in  the  corresponding 
period  of  1899,  and  the  gross  revenue  therefrom  showed  an  increase 
of  £7i('  *'  i9i44^-  Working  expenses,  however,  rose  £^2()  to 
;{;^4,i5i,  so  that  the  net  revenue  was  slightly  less  ;  but,  by  the  aid  of 
a  larger  balance  brought  forward,  the  dividend  was  maintained  at 
the  same  rate  of  4  per  cent,  on  the  ordinary  shares  and  stock,  and 
;f  1,369  was  carried  forward,  against  ;f  1,283  a  year  ago.  The  in- 
creased expenditure  was  entirely  due  to  the  cost  of  wages  and  coal 
and  rolling  stock  repair.",  as  less  was  spent  on  maintenance  of  way 
and  other  items  were  also  reduced. 

Watkrfokd,  Limerick,  and  Western  Railway.  —  Gross 
receipts  for  the  half-year  ended  June  30,  jf  104,022  ;  increase,  £3,745  ; 
working  expenses,  £66,237  ;  increase,  £5,834  ;  ratio  of  expenses  to 
receipts,  63'65  per  cent.  The  passenger  traffic  shows  an  increase 
of  .^2,368  in  third-class  single  tickets  and  of  £80  in  first-class,  but 
return  and  periodical  tickets  all  produced  less,  leaving  a  net  im- 
provement of  £1,808  on  this  section.  Parcels  and  minerals  also  fell 
off,  but  goods  and  live  stock  were  progressive,  the  result  being  the 
increase  above-mentioned.  The  cost  of  working  was  materially 
increased  by  the  higher  prices  paid  for  coal,  this  item  alone  meaning 
an  outlay  of  £1 1 .800,  against  £5,600  a  year  ago  ;  while  the  proportion 
of  new  engines  charged  to  revenue  was  £1,656,  compared  with 
£944.  Including  rents,  &c.,  received,  and  £3,572  brought  forward, 
the  net  revenue  amounted  o  £45,402,  and  after  payment  of  all  fixed 
charges  the  preference  stocks  and  shares  receive  their  full  dividends, 
and  £929  is  carried  forward.  The  amalgamation  with  the  Great 
Southern  and  Western  Company  has  at  last  been  satisfactorily 
arranged,  and  will  take  effect  on  January  i  next. 

DuBLix,  WicKLOW,  &  Wexford  Railway. — Gross  receipts  for 
June  half-year,  £123,801  ;  decrease,  £913  ;  working  expenses, 
£85,404  ;  increase,  £10,597  ;  ratio  to  receipts,  69  per  cent.  The 
balance  at  the  credit  of  net  revenue  account  is  £43,273,  which  is 
sufficient  to  pay  the  full  dividend  on  the  6  per  cent,  preference 
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stock  of  1857,  but  the  ;f 450,000  5  per  cent,  preference  stocks  of 
1859-64  which  received  their  full  dividend  last  year  get  nothing  this 
time.  This  unsatisfactory  result  is  mainly  due  to  the  heavy  com- 
pensation which  had  to  be  paid  in  connection  with  the  accident  at 
Seapoint,  but  rates  and  ta.xes  show  an  increase  of  £2,500,  and 
several  other  items  of  expenditure  are  considerably  higher.  The 
expenditure  on  capital  account  amounted  to  £5,828,  principally  on 
the  Station  Hotel  at  Bray,  and  for  the  current  half-year  the  estimate 
is  £3,000. 

BANKS. 

Bank  of  British  Nokth  Amkrica. — The  report  for  the  half" 
year  ended  June  30  compares  very  favourably  with  the  one  for  the 
corresponding  period  of  last  year,  and  shows  a  steadily  progressing 
business.  Including  about  £1,900  more  brought  forward  the  net 
profits  show  an  increase  of  ^^5,554  at  £44,141,  and  the  directors  are 
not  only  able  to  maintain  the  dividend  at  the  same  rate  as  for  the 
second  half  of  1899,  viz.,  303.  per  share,  or  at  the  rate  of  6  per  cent. 
per  annum,  but  they  have  carried  £3,000  to  depreciation  of  premises 
against  £2,500  a  year  ago,  and  after  subscribing  2,500  dols.  or  £514 
to  the  fund  for  the  sufferers  by  the  Ottawa  fire,  and  adding  £433  and 
£382  to  the  funds  for  officers'  widows  and  orphans  and  insurance 
respectively,  £9812  is  carried  forward.  It  is  not  the  bank's  custom 
to  transfer  anything  to  reserve  in  this  half-year,  so  that  that  fund 
remains  at  £325,000.  Deposits  and  current  accounts  are  £521,600 
higher  at  £3,158,373,  notes  in  lirculation  £209,650  at  £534,748,  and 
bills  payable  £'517,314  more  at  £2,264,450.  Against  this  cash  in 
hand  and  at  call,  &c.,  has  increased  by  £273,048  to  £2,075,371, 
investments  are  £27,500  larger  at  £257,980,  and  loans  on  security, 
bills  receivable,  &c.,  stand  at  £4,883,900  compared  with  £3,907,550. 

Commercial  Hanking  Company  of  Sydnf.y. — Including  £19,271 
brought  forward,  the  profit  for  the  past  half-year  amounted  to 
;f7f',325.  Of  this  £6,174  was  absorbed  by  rebate  on  bills,  and  a 
dividend  at  the  rate  of  10  per  cent,  per  annum  took  £50,000,  leaving 
£20,151  to  be  carried  forward.  The  figures  in  the  balance-sheet 
show  satisfactory  improvement,  especially  in  regard  to  liquid 
resources,  their  total  of  £5,197,819  representing  nearly  50  per  cent, 
of  the  deposit  and  current  accounts,  which  stand  at  £11,134,776. 
The  reserve  of  £1,010,000  is  £10,000  in  excess  of  the  paid-up  capital, 
but  before  dividends  rise  above  10  per  cent,  we  hope  the  directors 
will  place  a  certain  percentage  of  profits  to  this  fund  or  else  reduce 
the  bank  premises  very  largely,  as  it  is  prudent  in  times  of  prosperity 
to  turn  a  certain  amount  of  profit  back  into  the  business  rather  than 
divide  up  to  the  hilt. 

Bank  of  Victoria, — The  last  £500,000  of  deferred  deposits  were 
paid  off  by  this  bank  on  March  13  this  year,  and  so  the  report  for 
the  half-year  ended  June  30  begins  a  new  era.  The  gross  profit  for 
the  six  months  amounted  to  £65,796,  and  after  working  expenses 
had  been  deducted  the  net  revenue  was  £53,289,  or  £5,621  in  excess 
of  that  earned  in  the  corresponding  half  of  1899.  This  sum  s-iffices 
for  the  payment  of  the  usual  half-yearly  dividend  upon  the  prefer- 
ence shares,  and  a  first  distribution  at  the  rate  of  2j  per  cent, 
per  annum  upon  the  ordinary  shares,  leaving  £4,869  to  be 
added  to  the  sum  carried  forward,  which  will  then  stand  at  £29,605. 
Making  allowance  for  the  £i,ooo.oco  of  deferred  deposits  paid  oft' 
in  the  twelve  months,  there  is  a  fair  amount  of  progress  indicated  by 
the  figures  of  the  balance-sheet. 

BREWERIES. 
KoREST  Hill  Brewery  Company.— The  interim  report  of  this 
small  concern  contains  no  balance-sheet,  so  that  the  statement  is  of 
little  value.  It  appears  that  profits  in  the  half-year  ended  June  30 
last  amounted  to  £7,141,  or  an  increase  of  £461.  However,  interest 
required  £240  more,  repairs  £291  more,  and  bad  debts  £157  more, 
so  that  the  net  profit  of  £5,067  was  £227  below  that  earned  in 
the  first  half  of  1899.  The  preference  interest  absorbed  £300, 
and  the  interim  dividend  at  the  rate  of  8  per  cent,  per  annum  will 
need  £2,000,  so  that  the  balance  forward  is  raised  £2,767  to  the 
substantial  total  of  £5,214,  which  will  be  dealt  with  at  the  end  of  the 
year's  trading. 

Barnsi.ky  Brewery  Company.— Including  £8,618  from  rentals, 
the  gross  profits  for  the  year  ended  July  31  amounted  to  £60,789, 
and  after  deduction  of  working  expenses  a  net  profit  of  £29,387 
remained.  Debenture  and  preference  required  £15,600,  and  the 
sum  of  £6,000  was  placed  to  reserve,  after  which  the  directors 
declared  a  dividend  of  9  per  cent.,  and  increased  the  carry  forward 
by  £1,787  to  a  total  of  £2,453,  A  year  ago  the  dividend  was  8  per 
cent.,  and  the  same  amount  was  placed  to  reserve.  This  latter  fund 
now  stands  at  £22,000,  and  altogether  the  company  is  in  a  much 
better  position  than  a  few  years  back,  when  preference  dividends 
were  in  arrear. 


REAL  ESTATE   NOTES. 

I^rivate  treaty  sales  have  been  confined  to  two  or  three  small 
transactions,  the  most  important  bting  the  disposal  of  Charman 
Dean,  near  Worthing,  a  residential  estate  comprising  75  acres, 
which  has  been  in  the  market  for  some  time.  The  lease  of  No.  7, 
Holies-street,  Cavendish-square,  together  %vith  the  whole  of  the 
furniture,  has  been  sold  for  about  £3,000.  In  the  provinces  business 
continues  in  a  languid  condition,  but  a  very  successful  sale  was  held 
at  Colchester  recently,  which  realised  a  total  of  £16,492.  The 
principal  lots  were  a  farm  of  248  acres,  sold  for  £3,050,  a  com- 
muted tithe  rent  charge  of  £280  for  £3,3  W,  and  a  farm  of  208  acres 
for  £2,650.  On  the  other  hand,  a  farm  of  140  acres,  near  Burnham- 
on-Crouch,  was  withdrawn  at  £3,050.  At  Brighton  a  freehold 
residence,  known  as  Green  Bank,  Lewes,  with  stabling,  pleasure- 
grounds,  &c,,  was  sold  for  £3,200,  and  Willow  Lodge,  Jludeford, 
with  2  acres  of  grounds,  was  sold  at  Bournemouth  for  £2,500.    At 


Penrith  an  estate  of  180  acres  changed  hands  for  £3,030,  and 
another  of  62  acres  for  £2,000.  The  Grouse  Hotel,  between  Darley 
and  Chatsworth,  was  sold  to  Messrs.  Hanson,  Limited,  the 
Kimberley  Brewery,  Notts,  for  £5,050,  and  the  Sunderland  Town 
Council  has  just  obtained  £10,000  for  the  licence  of  the  London- 
derry Hotel  from  Messrs.  Duncan  &  Daglish,  Newcastle.  The 
Elephant  Hotel,  Margate,  was  offered  at  Masons'  Hall  Tavern  last 
week,  but  withdrawn  at  £5,900. 

At  headquarters  business  becomes  smaller  by  degrees  and 
beautifully  less.  Monday  was  a  blank  day,  nothing  at  all  tieing  on 
offer  ;  and  on  Tuesday  only  two  small  leaseholds  were  catalogued, 
of  which  one  was  sold  for  £510  and  the  other  withdrawn.  On 
Wednesday  five  transactions  resulted  in  an  overturn  of  £2,940,  but 
a  farm  of  155  acres  in  Sussex  and  two  farms  of  280  acres  in  Surrey 
which  were  offered  failed  to  secure  purchasers,  or  the  total  amount 
had  been  more  respectable.  Only  one  lot  was  put  up  on  Thursday, 
and  no  business  resulted,  so  the  week  altogether  has  been  a 
particularly  dull  one  even  for  this  dull  season. 


DIARY    OF    THE    CIVIL    WAR. 

August  25. — "  There  is  a  welcome  green  over  the  veldt,  which  I 
hope  means  that  our  riding  and  transport  animals  will  get  some 
grazing  shortly.  They  have  fared  badly  of  late."  These  are  the 
concluding  words  of  a  despatch  from  Lord  Rotierts  dated  the  24th. 
They  mean  much.  We  have  heard  very  little  of  the  cavalry  in  the 
war  recently.  The  horses  seem  quite  worn  out,  and  though  more 
are  being  sent  thither  there  are  not  enough  apparently  to  fill  up  the 
gaps  so  constantly  being  made  by  insufficient  food  alone.  But  the 
greenness  of  the  veldt,  welcome  as  it  must  be  to  Lord  Roberts,  will 
be  none  the  less  welcome  and  useful  to  the  Boer  commanders  ;  for, 
with  abundant  grass  for  their  seasoned  ponies,  they  will  be  able  to 
show  more  activity,  and  be  better  fit  to  prosecute  the  guerilla 
warfare  with  which  our  forces  seem  so  unable  to  cope.  French, 
however,  we  learn  from  the  same  despatch,  has  still  four  brigades  of 
cavalry,  with  which  he  is  moving  to  the  east  of  Machadodorp. 
Methuen  is  at  Zeerust,  and  in  communication  with  Carring- 
ton.  Pole-Carew  has  occupied  Belfast,  while  the  burghers 
hold  the  ridges  between  that  town  and  Dalmanutha.  Six  miles 
south-west  of  this  latter  place  is  Leeuwkloof,  where  BuIIer  is  with 
his  column.  He  met  with  strong  opposition  on  the  23rd.  Two 
companies  of  the  Liverpool  Regiment  suffered  severely  after  the 
firing  had  ceased  by  marching  into  a  hollow  out  of  sight  of  the 
main  body.  It  was  another  trap.  They  were  promptly  surrounded 
by  Boers,  and  had  ten  men  killed  and  fortj'-five  wounded.  Hans 
Cordua,  convicted  of  conspiracy  and  breaking  his  parole,  was  shot 
yesterday  within  the  prison  at  Pretoria.  He  met  his  death  with 
great  coolness.  There  has  been  a  good  deal  of  criticism  in 
regard  to  this  death  sentence  and  its  execution.  One  Paris  paper 
calls  it  for  England  a  "  crime  and  a  stain."  Here  even  those  who 
defend  it  do  so  rather  haltingly.  Lord  Roberts  himself  thought 
lightly  of  the  "plot"  when  it  was  discovered.  What  made  him 
subsequently  think  so  much  of  the  poor  "conspirator"  that  death 
alone  could  expiate  his  crime  ?  It  is  "military  law,"  we  suppose, 
and  death  is  a  trifle  to  it.  To  ask  for  magnanimity  from  the  soldier 
is  to  ask  too  much.  He  is  constantly  haunted  by  "  the  fear  of  being 
thought  afraid." 

August  26. — Sir  Charles  Warren  has  returned  to  England,  and  his 
arrival  seems  likely  to  open  up  again  the  question  of  Spion  Kop. 
He  has  already,  it  seems,  submitted  his  defence  to  the  War  Office, 
and  some  part  of  his  explanations  has  been  obtained  by  a  News 
Agency.  It  amounts  to  this  that  he  did  not  approve  of  the  seizure 
of  Spion  Kop,  but  proposed  an  alternative  scheme,  which  was,  in 
fact,  that  which  Buller  subsequently  adopted  with  such  success. 
Though,  however,  he  disapproved  of  the  seizure  of  Spion  Kop  tie 
did  his  best  to  carry  out  the  orders  cf  the  Commander-in-Chief  in 
Natal  to  take  it,  and  he  contends  that  his  plans  were  successfully 
developed  ;  that  without  his  knowledge  or  consent  Colonel  Thorney- 
croft  was  placed  in  command  of  the  English  force  on  the  Kop  ; 
and  that  the  necessary  reinforcements  of  artillery  and  infantry  had 
arrived  when,  unknown  to  him,  the  order  for  retreat  had  t>een  given. 
The  Boers,  moreover,  he  asserts,  had  begun  to  withdraw  with  their 
guns  when  our  retreat  began.  The  abandonment  of  our  position 
was,  he  adds,  altogether  "unnecessary  and  unwarranted,"  and 
"  there  was  no  real  ground  for  the  distrust  and  anxiety  of  the 
Commander-in-Chief.  "  Sir  Charles  is  evidently  ready  for  the  fray. 
We  have  news  of  another  summons  to  surrender.  Bank's  Station 
on  the  Johannesburg-Potchefstroom  railway  was  occupied  by  a 
garrison  of  the  C.I.V.,  when  General  Delarey  and  a  considerable 
force  of  Boers  approached  and  demanded  their  surrender.  It  was 
refused,  of  course,  but  while  the  parley  was  going  on  De  Wet 
crossed  the  line  near  the  station  and  proceeded  in  the  direction  of 
the  Orange  River  Colony.  When  this  movement  was  accomplished 
Delarey  did  not  press  his  demand  for  the  surrender  of  the  garrison. 
He  had  got  all  he  wanted. 

.August  27, — Roberts  sends  a  despatch  describing  a  well-contested 
battle  with  the  Boers  in  the  neighbourhood  of  Belfast  which  occu- 
pied the  greater  part  of  Sunday,  and,  so  far  as  yet  appears,  without 
any  definite  result.  Lyttelton's  Division,  acting  under  Buller, 
operated  south-west  of  Dalmanutha.  French,  with  two  brigades 
of  cavalry,  marched  to  the  west  of  Belfast,  driving  the  burghers  to 
Lekenvly  on  the  Belfast-Lydenburg  road,  and  when  he  had  reached 
Lekenvly  Pole-Carew  marched  with  the  Guards'  Brigade  to  his 
support.  The  Boers  had  three  Long  Toms,  as  well  as  many  other 
guns,  and  stubbornly  contested  the  advance.  The  fighting  lasted 
until  it  was  quite  dark,  the  Boer  fire  being  hot  and  persistent  from 
first  to  last.  The  Imperial  Yeomanry,  under  Lieutenant-Colonel 
Ridley — numbering  250  mounted  men  and  twenty-five  infantry — 
were  attacked  by  about  1,000  Boers  while  out  reconnoitring  on 
the  24th  and  had  a  narrow  escape.    Bruce-Hamilton  was  ordered 
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up  to  their  relief,  and  arrived  in  time  to  save  them  early  on  Sunday 
morning.  Ridley  had  taken  refuge  on  a  farm,  and  defended  his 
position  very  skilfully,  Lord  Roberts  tells  us.  We  hear  also  of  the 
surrender  of  150  Boers  at  Harrismith.  But  the  most  important 
news  of  the  day  is  the  capture  of  the  Boer  commander,  General 
Olivier,  and  his  three  sons  at  Winburg.  The  place  was  attacked 
on  three  sides,  and  a  very  determined  fight  ensued,  the  Boers  being 
ultimately  driven  back  with  considerable  loss.  The  capture  of 
Olivier  is,  for  the  British,  the  best  part  of  the  business  ;  for,  as  Lord 
Roberts  remarks,  he  was  the  moving  spirit  in  the  Orange  River 
Colony.  De  Wet,  however,  still  remains  to  the  Boers  ;  and  he  is  an 
even  more  able  and  energetic  general  than  Olivier,  especially  in 
guerilla  warfare. 

August  28.— As  was  expected  the  somewhat  resultless  fight  of 
Sunday  with  Botha's  force  was  renewed  on  Monday,  and  ended  in 
what  Lord  Roberts  calls  a  "  satisfactory  advance."  The  honours  of 
the  day  fell  to  General  Buller,  who  succeeded  in  taking  Bergendal, 
a  position  strongly  held  by  the  Boers,  lying  between  Belfast  and 
Dalmanutha.  The  task  was  all  the  more  difficult  as  the  approach 
to  it  was  across  an  open  glacis  for  two  or  three  thousand  yards, 
where  our  troops  were  completely  txposed  to  the  galling  fire  of  the 
Boers,  who  made  a  most  determined  stand.  "It  was  a  fine  per- 
formance,"  adds  Lord  Roberts,  "General  Buller  having  managed 
his  troops  most  skilfully."  The  Boer  loss  is  said  to  have  been 
considerable  as  usual,  but  our  own  losses  have,  likewise  as  usual, 
not  been  ascertained.  Baden-Powell  pushed  north  of  Warm  Baths 
and  occupied  N'ylsfroom  without  opposition  ;  but  as  Roberts  does 
not  consider  it  desirable  for  Powell  and  Paget  to  proceed  further 
north  they  have  been  recalled  towards  Pretoria.  They  will  pro- 
bibly  be  required  for  the  fighting  on  the  road  to  Lydenburg,  which 
Botha  is  contesting  with  so  much  vehemence.  Discussing 
Sir  Charles  Warren's  defence  of  his  action  at  Spion  Kop 
Mr.  Douglas  Story,  a  newspaper  correspondent  who  was  pre- 
sent, declares  that  not  one  gun  of  the  British  Artillery 
had  commenced  the  ascent,  and  any  guns  that  could  have  reached 
the  summit  would  have  been  outranged  by  the  Boer  Krupps. 
Referring  to  the  fact  that  the  retreat  from  the  Kop  was  accomplished 
without  "  the  loss  of  a  single  man  or  a  pound  of  stores, "  Mr.  Story 
states  that  this  was  owing  to  the  mercy  of  the  Boers.  They  might 
have  practically  annihilated  the  retreating  force,  for  they  had  their 
Krupps  trained  upon  it  ;  but  I^ouis  Botha,  who  was  in  command, 
refused  to  allow  a  shot  to  be  fired  !  He  had,  he  said,  received  strict 
orders  from  the  Commandant-General  "  not  to  fire  a  shot  on  a 
fleeing  man. "  .\nd  these  are  the  heartless,  savage  Boers  !  Now  Sir 
Charles  Warren,  through  the  Times,  denies  having  communicated 
anything  on  the  subject  to  Ihe  Press,  and  denounces  some  of  the 
statements  which  have  been  attributed  to  him  as  "contrary  to  fact." 
We  are  not  likely,  therefore,  to  receive  more  on  the  subject  from  his 
side  until  the  despatch  he  sent  through  Lord  Roberts  to  the  War 
Office  has  been  published  :  but  when  will  that  be  ?  After  the 
General  Election  probably. 

August  20. — Machadodorp  was  occupied  by  Buller's  troops 
yesterday  afternoon,  the  Boers  having  made  a  poor  resistance, 
retiring  in  a  northernly  direction,  followed  by  Dundonald  and  his 
mounted  troops.  When,  however,  these  reached  Helvetia  they 
found  they  could  go  no  further,  the  ground  being  difficult  and  the 
burghers  having  taken  up  a  strong  position,  against  which  the 
cavalry  could  not  operate.  There  are  said  to  have  been  few  casualties. 
It  is  reported  that  Botha  had  told  his  burghers  that,  if  defeated  at 
Machadodorp,  he  would  abandon  the  struggle.  This  is  a  decision 
that  has  often  been  attributed  to  Botha,  but  he  still  keeps  on.  Of  a 
similar  character  is  the  rumour  that  De  Wet's  followers  have  got 
disgusted  at  his  leaving  his  commandos,  and  slipping  away  with 
only  200  followers  southward.  De  Wet  is  not  likely  to  want  men 
when  he  needs  them.  French  has  now  reached  Elandsfontein, 
from  which  we  are  told  the  burghers  retired  so  rapidly  that  they 
left  behind  them  their  cooked  food.  From  details  as  to  the  taking 
of  Bergendal,  it  appears  that  the  artillery  took  a  prominent  part  in 
the  arduous  struggle  and  "  did  right  well,"  says  Buller.  The  place 
is  described  as  a  natural  fortress,  surrounded  by  a  glacis,  and  the 
final  dash  across  this  unprotected  ground  was  taken  with  great 
spirit.  The  burghers  appear  to  have  evacuated  the  entire  ridge, 
which  is  now  in  our  possession.  The  number  of  casualties  is  not 
even  yet  ascertained.  A  Natal  editor  has  been  arrested  for  having, 
in  breach  of  military  law,  published  a  plan  of  the  disposition  of  the 
military  at  Dundee  without  consulting  the  censor.  He  has  been 
released  on  bail  of  £^1,000,  and  is  not  expected  to  be  shot. 

August  30. — There  is  a  lull  in  the  war  news  to-day,  and  the  con- 
sequence is  that  we  have  a  good  many  guesses  and  rumours,  but  no 
facts.  We  know  nothing  about  Botha  and  his  force,  except  that 
they  fled  in  a  northerly  direction,  presumably  towards  Lydenburg  ; 
and  as  the  country  in  that  direelion  is  a  very  difficult  one,  in  which 
our  cavalry  would  be  practically  useless.  Lord  Roberts  is  no  doubt 
taking  time  to  mature  his  plans  for  another  successful  advance. 
Some  sanguine  people  have  been  talking  about  the  possibility  of  the 
war  being  ended  this  week,  but  that  is  preposterous.  We  have  not 
yet  disposed  of  Botha,  and  we  have  no  conception  of  what 
surprise  De  Wet  may  be  preparing  for  us.  Then,  though  it  is 
said  that  the  Boers  have  all  cleared  out  of  Natal,  there  are  still 
parties  of  them  scattered  widely  over  the  country,  ready  to  pounce 
upon  our  line  of  communications,  to  destroy  the  railways,  or  do 
such  other  mischief  as  comparatively  small  groups  may  accomplish. 
There  has  been  some  skirmishing  to  the  south  of  Johannesburg, 
where  Theron  seems  still  able  to  maintain  the  offensive.  These 
skirmishing  fights  are  not  much  in  themselves,  except  as  indications 
that  there  is  still  a  considerable  number  of  determined  Boers  in  the 
field.  No  doubt  Roberts  will  follow  Botha  towards  Lydenburg,  and 
doubtless  we  may  have  another  battle  or  two  on  the  way  ;  but  there 
is  no  direct  evidence  yet  that,  even  though  driven  from  Lydenburg, 
Botha  will  throw  up  the  sponge.  Looking  to  the  table  of 
casualties,  we  find  that  the  total  losses  reported  (exclusive  of  sick 


and  wounded  men  now  in  British  hospitals  in  South  Africa)  amount 
to  40,561  ! 

August  31.— Our  forces  seem  to  be  getting  on  very  rapidly  now 
towards  I^ydenburg.  Buller's  column  has  occupied  VVatervalboven 
and  Watervalonder,  and  about  3,000  British  prisoners  havd  been 
released  from  Nooitgedacht— a  fact  which  indicates  probably  that 
the  Boers  are  somewhat  hardlv  pressed  for  food  as  well  as  other 
things.  "  Kruger  and  all  the  Commandos"  are  represented  as 
having  fled  to  Pilgrim's  Rest,  a  position  some  twenty-five  miles 
north-east  of  Lydenburg,  which  scarcely  looks  as  if  the  Boers  con- 
templated defending  even  that  place.  The  strong  position  at 
Helvetia  was  vacated  by  the  burghers  without  much  resistance. 
They  fell  back  on  Barberton.  A  body  of  Boers  is  said  to  be 
threatening  Ladybrand  ;  and  the  only  other  bit  of  news  we  need 
note  is  that  Mafeking  has  been  visited  by  a  cyclone,  which  in  ten 
minutes  wrouglit  more  destruction  in  the  town  than  the  Boers  dirt 
during  the  long  siege.    Several  persons  were  killed. 


TRADE    AND    PRODUCE. 

A  rather  more  cheerful  tone  is  noticeable  this  week  in  the  trade 
an!  manufacturing  reports.  Even  Birmingham,  which  last  week 
loAed  somewhat  gloomily  on  the  future,  now  admits  that  new 
orders  are  coming  in  more  freely,  though  not  yet  to  what  rnay  be 
called  a  normal  extent.  Barrow  informs  us  that  business  in  the 
hematite  trade  is  not  very  brisk,  but  that  is  explained  to  mean  that 
makers  are  so  full  of  orders  that  they  cannot  well  accept  more 
for  early  delivery,  so  that  those  whose  work  is  pressing  eithergo  to 
warrant  holders  or  to  other  districts.  On  the  Clyde  several  new 
contracts  for  steamers  have  been  concluded,  while  inquiries  about 
new  boats  arc  said  to  be  more  numerous.  A  Port  Glasgow  firm  of 
marine  engineers  is  reported  to  have  just  booked  an  order  for 
twelve  large  engines,  ensuring  it  plentiful  work  for  the  next 
fifteen  months.  That,  however,  is  an  exceptional  case.  Other  firms 
are  not  so  well  off,  and  some  are  said  to  be  nearly  at  the  end  of 
their  orders,  with  little,  if  any,  new  work  in  prospect.  Steel 
makers  are  doing  what  is  described  as  a  "  fairly  good  "  business, 
but  prices  for  ship  plates  are  nothing  more  than  maintained. 
Bridge  builders  are  busy  ;  there  is  an  active  demand  from  Govern- 
ment for  South  Africa,  so  active  that  all  the  work  offered,  early 
delivery  being  essential,  cannot  be  undertaken.  Locomotive 
engineers  are  fully  employed  ;  but  ironfounders  and  malleable  iron- 
makers  are  feeling  the  slackness.  Other  districts  report  trade  as 
"fairly  steady  ; "  but,  taken  altogether  the  outlook,  though  spoken  of 
more  chceringly,  is  only  partially  brightened.  There  has  been 
stiffening  in  the  American  market,  owing  to  diminished  production 
and  the  increased  and  increasing  export  trade.  From  60  to  70  per 
cent,  of  the  mills  east  and  west  are,  however,  believed  to  be  still 
shut  down,  while  labour  troubles  increase  rather  than  diminish. 
About  100,000  tons  of  steel  are  said  to  have  been  sold  for  export  ; 
and  those  who  have  been  working  for  this  trade  are  believed  now 
to  be  less  pressing  for  orders,  unless  at  an  advance.  It  is  stated, 
however,  that  a  considerable  quantity  of  Bessemer  pig-iron  is  on 
contract  for  delivery  in  England.  .Altogether  the  .\merican  outlook 
is  described  as  more  hopeful  than  it  has  been  for  some  time  ;  still  it 
cannot  be  said  to  be  satisfactory.  In  the  Birmingham  market  on 
Thursdav  there  w.is  more  activity  and  confidence  shown  than  for 
some  time  past.  Prices  of  pig-iron  are  well  maintained,  and  buyers 
are  more  numerous.  The  diniculty  of  obtaining  transport  at  prac- 
ticable freights  is  interfering  with  American  exports  of  pig,  and 
competition  from  this  quarter  has  not  consequently  had  such  an 
unsettling  effect  as  was  expected.  Indeed,  the  American  agents 
have  withdrawn  quotations,  though  they  are  still  open  to  receive 
bids.  There  was  some  recovery  in  the  price  of  black  sheets,  a  con- 
siderable weight  of  which  is  wanted  on  Government  account. 
O  ders  generally  were  more  abundant,  and  the  whole  tone  of  the 
market  was  improved. 

Ai  was  expected,  the  Taff  Vale  strike  has  given  a  great  fillip  to  the 
coal  trade  in  other  districts.  Prices  have  "bounded  up"  to 
phenomenal  figures  in  Newcastle  ;  and  the  same  may  be  said  of 
Sheffield,  Barnsley,  and  other  districts,  whither  orders  which  wonld 
otherwise  have  been  sent  to  Wales  are  drifting. 

The  copper  market  began  the  week  with  rather  a  better  feeling, 
though  there  was  still  some  appearance  of  uncertainty.  But  there 
are  tolerably  strong  signs  that  higher  values  are  regarded  as  certain 
in  the  near  future.  On  Monday,  for  example.  55.  per  ton  was  paid 
to  carry  for  one  month,  and  12s.  6d.  for  three  months.  American 
shipments  last  week  were  on  an  unexpectedly  liberal  scale, 
amounting  to  4,017  tons.  The  consumptive  demand  here  must, 
therefore,  be  considerable.  There  is  also  a  report  from  the  I'nited 
States  that  the  principal  companies  outside  the  "ring  "  are  sold  for 
some  months  a-head,  so  that  matters  must  be  more  than  ever  under 
the  control  of  the  I'nited  Metals  Selling  Company.  There  is,  more- 
over, a  suggestion  that  standard  copper  is  being  worked  in  con- 
nection with  the  share  market,  a  drop  in  the  price  of  the  metal 
being  calculated  to  bring  in  "  bears  "  of  both  copper  and  shares.  It 
is  not  quite  clear  what  the  American  manipulators  have  recently 
been  doing,  but  they  do  not  seem  to  have  done  much  in  the  way  of 
supporting  the  market  here.  The  American  market  continues  very 
firm,  with  prices  well  maintained.  Our  own  market,  however,  has 
been  more  quiet  during  the  week  than  was  anticipated  ;  and,  though 
the  tone  has  been,  on  the  whole,  firm,  the  activity  has  not  been  very 
great,  though  prices  recovered  somewhat  on  Thursday.  The 
closing  quotations  for  standard  were — cash,  £72  13s.  9d.  to 
£72  i8s.  9d.  ;  three  months,  ^'73  7s.  6d.  to  £73  12s.  6d. 

Uncertainty  has  invaded  the  tin  market  as  well  as  others.  Specu- 
lators are  afraid  of  entering  upon  any  considerable  operations,  and 
the  leading  "bulls, "  who  have  had  virtual  control  of  the  market  so 
long,  have  seemed,  for  some  reason,  more  inclined  to  favour  recent 
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declines  than  to  check  them.  With  present  high  prices  an  occasional 
drop  may  be  permitted  without  any  great  harm  being  done  ;  and  if 
it  goes  too  far,  it  is  comparatively  easy  to  pull  it  up  again.  In  spite 
of  the  better  tone  at  the  end  of  last  week,  Monday  opened  with  a 
downward  move,  and  there  was  a  fall  of  303.  to  403.  for  both  three 
months  and  cash,  which  went  as  low  as  ^'136,  but  closed  at  £137  ; 
three  months  ranged  from  ^'133  153.  to  /"134  2s.  6d.  A  gradual 
increase  in  Straits  shipments  is  now  anticipated,  but  it  is  impossible 
to  say  much  about  the  future.  The  position,  however,  is  still 
intrinsically  good  and  strong,  whatever  present  perturbations  may 
portend.  Thursday  showed  considerable  improvement  in  the 
demand,  and  there  was  a  corresponding  improvement  in  prices. 
Closing  quotations  were— cash,  .^"135  7s.  6d.  to  £135  17s.  6d.  ;  three 
months,  ^'134  5s.  to  ^134  15s.  ;  an  improvement  of  about  ^i  on  the 
previous  day. 

The  reports  as  to  the  wheat  crop  this  week  are  not  exactly 
encouraging.  In  England  the  late  rains  have  somewhat  damaged 
the  quality  of  the  wheat  in  the  fields,  though  they  can,  of  course, 
make  no  difference  to  the  quantity.  The  total  crop  is  now  estimated 
at  7,000,000  quarters  against  8,250,000  quarters  last  year.  This 
must  mean  a  greater  demand  for  foreign  wheat  ;  and  as  our 
requirements  for  faod  are  about  29J  million  quarters,  we  shall  have 
to  import  about  23  million  quarters.  Though  there  is  great  diver- 
sity in  the  estimates  of  the  crop  yield  in  France,  if  we  take 
the  lowest  estimate  of  35  million  quarters,  that,  with  the  stock  of 
wheat  still  in  hand,  will  probably  relieve  France  from  the 
necessity  of  importing  much  during  the  ensuing  season,  and  the 
price  in  Paris  remains  at  about  8s.  per  quarter  below  an  importing 
level.  The  official  crop  repoit  from  Austria  indicates  that  consider- 
able damage  was  done  by  the  heat  during  the  second  half  of  July, 
so  that  it  may  well  be  that  more  will  have  to  be  imported  this 
season  than  last.  From  Koumania  and  Bulgaria  there  also  come 
discouraging  repoits,  and  in  Roumania  it  is  feared  that  the  yield, 
instead  of  being  9,000,000  cinarters,  as  was  at  one  time  expected, 
may  not  be  above  6,000,000  quarters,  a  nasty  result  for  the  country 
after  the  comparative  failure  of  last  year's  crop.  The  Spanish  crop 
is  estimated  to  yield  14,000,000  quarters,  against  n,Soo,ooo  quarters 
last  year  ;  but  in  Russia  the  impression  is  that  the  yield  will  not 
•come  up  to  expectations.  Estimates  still  vary  greatly  as  to  the 
American  spring  crop,  but  the  best  of  them  are  not  very 
encouraging  as  to  the  yield.  One  estimate  is  that  the  total 
exportable  surplus  in  America  will  not  exceed  is,ooo,ooo  quarters, 
and,  even  if  the  whole  of  that  were  to  come  to  England, 
it  would  still  leave  a  considerable  gap  to  be  filled  up. 
The  yield  in  Manitoba  for  this  year  is  put  at  about 
11,000,000  bushels,  .against  29,000,000  bushels  for  last  year, 
and  25,913,000  bushels  for  1898.  Some  damage  has  been  done  by 
heavy  rains  to  the  crop  in  Argentina,  so  that  altogether  the  prospect 
this  week  is  made  to  look  somewhat  "  blue,"  It  is  little  wonder, 
therefore,  that  our  markets  have  been  characterised  by  a  firmer  tone, 
though  the  business  done  was  comparatively  small.  London  Options 
have  this  week,  however,  risen  to  33s.  4d.  for  October,  and  33s.  gd 
•lor  December,  as  compared  with  32s.  8d.  and  33s.  2d.  last  week,  and 
31S.  2d.  and  31s.  7d.  List  year.  It  is  quite  evident,  therefore,  that 
wheat  will  be  dearer  this  season,  though  we  still  cling  to  the  belief 
that  it  will  not  go  beyond  our  previous  estimate  of  from  32s.  to 
33s.  6d.  per  quarter.    Things  have  been  worse  in  this  respect. 

Cotton  shows  very  little,  if  any,  change.  The  New  York  Com' 
tiifrcuil  Chi-oiiidc  report  on  the  new  crop,  issued  on  Saturday  last' 
was  rather  more  favourable,  but  that  seemed  to  exercise  very  little 
influence  on  the  Liverpool  market,  and  neither  in  spot  nor  futures 
was  there  much  doing.  In  spot  the  business  was  a  mere  retail  one, 
nobody  buying  more  than  they  absolutely  wanted.  The  tone  in 
Manchester  on  Monday  was  extremely  quiet,  the  holidays  helping 
in  the  lull,  but  there  was  no  great  pressure  anywhere  to  do  business. 
Middling  Upland  fell  from  s^^d.,  the  quotation  of  Thursd.ay  week,  to 
5id.,  while  futures  were  about  a  point  up.  The  cloth  department 
was  again  dull.  The  orders  on  oiler  were  at  lower  rates  than  most 
manufacturers  would  accept.  A  small  trade  was  done  with  Bombay, 
Madras,  and  Calcutta,  yet  practicable  offers  from  India  are  becom- 
mg  less  numerous.  The  pressure  for  new  business  is,  however, 
not  so  great,  indicating  that  the  order  books  are  in  a  somewhat 
better  condition,  and  there  have  been  some  small  dealings  for  the 
Straits  Settlements,  the  Philippine  Islands,  and  Batavia.  With 
China,  of  course,  there  is  no  sign  of  renewed  business  ;  and  only 
small  transactions  pass  for  South  American  outlets.  Altogether, 
things  continue  in  a  somewliat  lifeless  condition,  existing  uncertainty 
and  suspicion  about  the  future  making  everybody  cautious. 

As  to  wool  a  strengthening  of  tone  was  reported  from  all 
the  centres  early  in  the  week,  and  there  were  indications  of 
some  revival  of  confidence  ;  but  the  .actual  business  continues 
small.  In  the  cloth  manufacturing  districts  there  is  very  little 
change,  but  even  there  the  feeling  is,  or  was,  rather  more 
cheerful,  though  confidence  is  far  from  having  been  restored. 
Few  new  orders  have  been  placed,  but  buyers  are  ready 
with  a  good  many  if  concessions  were  made  in  price,  and  these 
manufacturers  were  not  much  inclined  to  gr.ant.  There  has  been 
some  improvement  in  best  quality  cloths  ;  but  what  with  strikes  and 
the  growing  uncertainty  of  employment  in  several  trades,  the  out- 
look in  inferior  cloths  is  not  so  bright  as  was  at  one  time  hoped. 
The  anticipated  levival  in  the  South  African  trade  seems  rather 
further  off  than  ever.  The  very  slight  improvement  was  of  short 
duration.  Values  on  Thursday  declined,  a  decline  which  was 
accentuated  by  a  slump  at  Antwerp.  The  feeling  of  confidence  had 
on  Thursday  entirely  disappeared  at  Bradford,  and  the  failure  of  a 
local  lirm  with  some  ;^8o,ooo  of  liabilities  has  added  to  the  con- 
fusion, while  there  are  other  firms  whose  financial  position  is  some- 
what doubtful.  There  is  no  absolute  panic,  but  the  general  impres- 
sion is  that  merinos  will  decline  at  le.ist  2d.  per  lb.  Those  who  wished 
to  create  a.  fictitious  scarcity  by  extensive  withdrawals  from  th 


London  sales  must  now  find  themselves  in  a  difficult  position,  for 
we  may  be  sure  that  next  sale  prices  will  be  considerably  reduced. 
The  ultimate  result,  however,  may  be  beneficial  to  trade  generally. 
The  "  cornering  "  efforts  of  many  of  the  holders  of  stocks  must  now 
be  checked  ;  the  air  will  be  so  far  cleared,  and  business  may  be 
brought  into  a  more  normal  condition. 

Tea  duty  payments  during  August  again,  say  Messrs.  Gow,  Wilson, 
&  Stanton,  show  an  appreciable  falling-off  as  compared  with  the 
same  month  last  year,  the  heavy  clearances  from  bonded  ware- 
houses made  a  few  months  ago  still  aft'ecting  those  figures.  There 
was  a  total  of  67,831  packages  offered  in  auction  this  week — 
36,655  Indian  and  30,956  Ceylon.  The  quality  of  the  Indian 
indicates  some  falling-off,  though  there  has  been  again  a  fair 
sprinkling  from  Assam  and  Darjeeling.  There  was  a  fractional 
decline  in  prices,  and  some  poor  liquoring  Souchongs  with  fair  leaf 
have  been  sold  down  to  5d.  and  4','d.  per  lb.  The  diminution  in  the 
quantity  of  Ceylon  offered  has  rather  checked  the  decline  in  prices 
vvhich  has  been  going  on  for  some  weeks  past.  Still  quotations 
did  not  rule  very  high,  and  continue  under  last  year.  Average  for 
the  week  6-84d.,  against  7  05. 

Though  extreme  quietness  has  ruled  in  the  sugar  market  the 
feature,  says  Mr.  Czarnikow,  has  been  the  demand  for 
August  beet  to  cover  "  bear "  sales.  The  fluctuations  in  this 
delivery  have  been  frequent  and  considerable,  amounting  at  times 
to  6d.  per  cwt. ;  these  sharp  movements  have  been  primarily  caused 
by  the  small  stocks  available.  Inquiries,  too,  for  the  United  States 
have  doubtless  assisted  the  recovery,  but  as  sugar  suitable  for  the 
American  market  is  even  scarcer  than  the  ordinary  grades  business 
has  so  far  not  resulted.  In  the  meantime  home  refiners  have  been 
paying  more  attention  to  second  runnings,  which  are  comparatively 
cheaper,  though  not  obtainable  in  quantities.  The  general  position 
remains  statistically  very  strong,  but  until  the  August  commitments 
are  liquidated  it  is  scarcely  to  be  expected  that  the  trade  will  act 
with  confidence,  and  thus  transactions  are  again  upon  a  most  limited 
scale.  New  crop  sugar  has  not  been  affected  by  these  changes,  but 
the  reports  from  certain  districts  of  want  of  rain  have  made  sellers 
less  willing  to  offer,  and  quotations  are  therefore  slightly  above  last 
week's.  America,  too,  still  refrains  from  entering  the  market  except 
for  sugar  arrived  or  due  during  September,  for  which  full  prices  are 
obtainable.  Whether  this  cautious  policy  is  likely  to  last  for  some 
time  to  come  depends  largely  on  the  arrivals  of  Javas,  as  well  as  on 
the  Louisiana  crop  being  early  or  late.  There  is  no  doubt  that  the 
still  prevalent  rains  in  Java  have  not  only  led  to  disappointment  on 
the  part  of  purchasers  of  July  and  August  cargoes,  but  have  likewise 
reduced  the  yield,  thus  the  quantity  remaining  for  later  shipment  is 
this  season  likely  to  be  smaller  than  in  previous  years. 

The  delay  of  steamers  in  Wales  in  consequence  of  the  strike  has 
had  a  considerable  effect  on  the  homeward  freight  market.  A  sharp 
rise  has  taken  place  in  many  quarters,  more  particularly  in 
America  ;  but  the  Black  Sea,  Danube,  and  Azoft'  are  also  being 
influenced.  Owners  are  finding  that  tonnage  is  not  over  plentiful, 
and  they  are  influenced  in  asking  a  still  further  advance  by  the 
great  increase  that  has  taken  place  in  the  cost  of  bunker  coal,  and 
the  chance  that  exorbitant  prices  may  have  to  be  paid  at  coaling 
ports,  where  contractors  are  already  beginning  to  plead  the  strike 
clause  as  a  reason  for  not  supplying  coal  under  contract.  Prices 
are  already  high,  and  are  likely  to  go  higher  still  in  the  autumn 
months.  Indeed,  everything  depends  on  the  continued  demand  for 
transports  to  the  Cape  and  to  China  ;  and  it  is  impossible  as  yet  to 
estimate  how  long  this  demand  may  last,  though  it  is  possible  the 
turn  affairs  have  now  taken  in  China  may  at  no  distant  date  help  to 
slacken  inquiry.  The  anxiety  of  the  American  coalowner  to  secure 
Continental  contracts  for  their  fuel  is  also  having  some  influence  on 
freights.  Considering  the  state  of  affairs  at  Cardiff,  the  fall  in  out- 
ward rates  from  the  various  coal-shipping  centres  is  not  so  great  as 
might  have  been  expected,  and  few  vessels  have  been  disappointed 
in  finding  cargoes.  Several  have  accepted  coal  freights  from 
America  at  rates  sufficiently  good  to  induce  them  to  cross  the 
Atlantic  in  ballast. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  3J,  4I  ;  \Vm. 
Cory  &  Sons  Ord.,  8,  ^  ;  George  Newnes  Ord.,  ij,  li  ; 
Champagne  Freres,  i/j,  ly^  ;  Home  &  Col.  Stores  "  A  "  Ord.,  4J,  5  ; 
Financial  Times,  1  J,  2;  Financial  Times  Pref.,  I,  ij  ;  Fuller's  Sweets, 
I,  li  ;  Fuller's  Sweets  Pref.,  i,  i^  ;  Gaiety,  i^,  li  ;  Oxford,  6|, 
7;  Tivoli,  9i,  loj;  Noakes  Ord.  New,  ij,  ij  ;  Suez  Canal 
;g20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm,  J,  J ;  Pekin 
Syndicate  Founders,  70,  90  ;  Maples,  2j,  2j ;  Maples  Pref., 
iiff.  lA  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
I,  4  ;  Sulphides  Corporation  Pref.,  i-,\,  i,",  ;  Anglo-Russian 
Oil,  If  ik  ;  South  African  Cold  Storage,  if,  2  ;  South  African 
Cold  Storage  Pref.,  i,  ij  ;  Sulphides  Reduction,  J,  ij  ; 
Calico  Printers',  j,  J  ;  National  Explosives,  I,  iJ  ;  National 
Explosives  Pref.,  g,  i ;  Hamblets  Blue  Brick,  iJ,  i| ;  Grand 
Theatre,  i,  i  ;  British  Cotton  and  Wool  Dyers,  H.  il ;  Johnston 
nil-  Press  3,  3J  ;  Ind,  Coope  new  deb.  5-3  dis.  ;  Sunlight  Incan- 
descent, 7/,  8  ;  Borax  Consolidated  Ord.,  29,  30. 

During  July,  according  to  the  United  States  Bureau  of  Statistics, 
the  value  of  the  imports  during  July  w.as  ;^i3, 237,000,  as  compared 
with  £12,521,000  in  the  corresponding  month  of  1899,  and 
;^io,622,ooo  in  1898.  For  the  eight  months  the  imports  valued 
;t  104,782,000,  against  £93,447,000  in  1899  and  £78,593,000  in  1898. 
Exports  for  last  Julyamounted  in  value  to  ;f2o,9i9,ooo,  as  compared 
with  ;f  19,776,000  and  £15,109,000  in  the  two  previous  years.  For 
the  seven  months  the  exports  were  £'169,260,000,  against  £J  143,322,000 
in  1899  and  £144,597,000  in  1S98.  "What  caused  the  decline  in  the 
first  seven  months  of  1899  .- 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surptus  Diviitea  was  £515,346, 

Chief  Office  :— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communication;. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegranhic  Address :  "  Unveiling,  London." 


XTbe  Jnvestots'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Increased  from  3  per  cent. 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

The  upward  tendency  of  discount  rates  noticeable  a 
week  ago  became  still  more  pronounced  with  the 
beginning  of  a  new  week.  Bill  brokers  realised  that 
there  would  be  a  heavy  drain  on  their  resources,  and,  in 
anticipation  of  this,  put  up  quotations  gradually  until  the 
charge  for  three  months'  remitted  paper  reached  3J  per 
cent.  An  attempt  was  made  to  carry  it  still  higher,  and 
for  an  hour  or  two  3},';  and  4  per  cent,  was  talked  of, 
but  no  business  was  done  at  these  figures,  and  the 
rate  slipped  back  until  it  was  again  at  2\hi  P^"" 
cent.  This  change  in  the  state  of  affairs  was  due 
to  rumours  of  gold  coming  from  Russia.  At  first 
those  who  mentioned  the  latter  were  content  to 
look  for  a  modest  million  or  two  divided  between  this 
market  and  Paris,  but  the  story  grew — as  rumours  do 
grow — until  the  amount  destined  for  Paris  was  put  at 
anything  up  to  four  millions,  while  our  market  was  to 
get  two  millions.  It  was  quite  impossible  to  get  any 
definite  information  on  the  subject,  but  there  may  be 
some  foundation  for  the  story.  Russia  requires  money, 
not  only  for  her  Siberian  Railway,  but  also  to  meet  her 
foreign  obligations,  and  for  some  time  past  Dame 
Rumour  has  stated  that  efforts  were  being  made  to  raise 
a  loan  of  ^^15, 000,000  to  ^"20,000, 000  in  Paris. 
M.  de  Witte  is  there  now,  it  is  presumed,  with  the 
intention  of  arranging  the  matter,  and,  if  this  is  so,  the 
gold  shipments  may  be  designed  to  ease  pressure  and 
render  the  chances  of  a  successful  issue  more  probable. 
If,  on  the  other  hand,  the  negotiations  have  fallen 
through,  the  gold  may  be  intended  to  meet  the  interest 
due  on  bonds.  Whether  there  be  any  truth  in  the  story 
or  not,  it  has  had  the  effect  of  counteracting  the  efforts 
of  the  Bank  to  obtain  control  of  the  market,  which 
up  to  then  had  been  successful.  Now  it  is  pos- 
sible that  for  the  next  week  or  two  we  may  have  the 
rate  for  three  months'  bills  stationary  round  about  3| 
per  cent.,  if,  indeed,  it  does  not  go  back  still  further. 
Long-dated  paper,  however,  is  not  wanted  by  the 
market,  and  the  rate  for  six  months'  bills  is  still  held 
.  above  4  per  cent. 

Bills,  however,  have  not  been  over-abundant,  and  the 
chief  interest  of  the  week  centred  in  the  movements  of 
wsh.  These  were  very  large,  in  consequence  principally 
of  the  renewal  of  the  Treasury  bills  on  the  30th,  when 


at  least  ;^i, 000,000  had  to  be  found,  but  also  because 
of  the  Stock  Exchange  p.iy-day  on  the  same  date,  and 
the  requirements  of  the  joint-stock  banks  for  their 
monthly  window-dressing  purposes.  The  first-mentioned 
was  the  most  important  factor,  because  if  the  Bank  was 
at  all  successful  in  its  efforts  to  secure  as  many  of  the 
Treasury  bills  falling  due  as  possible,  the  amount  to  be 
found  by  the  market  would  be  proportionately  increased. 
Stock  Excliange  requirements  were  of  little  conse- 
quence ;  new  money  was  hardly  wanted,  although,  on 
the  other  hand,  commitments  were  not  reduced  to  any 
extent.  The  market  began  to  make  its  preparations  for 
these  calls  upon  its  resources  in  good  time,  and  money 
consequently  became  dearer  as  the  week  went  on.  For 
.advances  for  a  week  3J  to  3^  per  cent,  was  charged, 
and  day-to-day  loans  cost  3J  to  4  and  even  4J  per  cent., 
while  borrowers  were  twice  forced  to  go  to  the  Bank 
for  assistance  to  a  sm.all  extent,  for  which  they  had  to 
pay  4I  per  cent.  The  India  Council  came  to  the  help 
of  the  market  by  lending  nearly  ^500,000  at  3i  per 
cent,  to  various  dates,  in  addition  to  small  renewals  for 
which  they  got  3  to  3J  per  cent.,  and  the  Bank  was  said 
to  be  repaying  some  of  its  recent  borrowings. 

Calls  in  September  reach  the  large  total  of  ;^i6,047,9i  i, 
as  compared  with  only  £sAS-'5Ay  ^  yc^""  ^8°  ^"*^ 
;^i  1,013,095  in  August.  Government  and  Corporation 
stocks  represent  _;^8,659,i62  of  this  amount,  of  which 
^'3,000,000  is  the  instalment  on  the  War  Loan  due  on 
the  7th,  and  ;^2,500,ooo  on  the  E.xchequer  bonds  on  the 
14th.  Railway"  issues  call  for  ^3,285,500,  including 
j^i, 000,000  on  the  new  South  Eastern  preference  stock 
on  the  loth,  and  ^1,796,400  on  the  new  Caledoni.an 
ordinary  stock  at  ^20  premium  on  the  nth,  and  mis- 
cellaneous securities  will  require  _^4, 103,249. 

A  sum  of  ^500,000  was  "  unearmarked "  by  the 
currency  department  of  India,  thus  realising  the  last 
instalment  of  the  money  set  aside  against  rupee  notes 
in  India  with  such  a  flourish  of  trumpets. 

The  Bank  return  again  shows  increased  strength  as 
far  as  the  Bank  itself  is  concerned,  but  the  market 
resources  continue  to  be  heavily  drawn  upon. .  Thanks 
to  the  receipt  of  _^i,923,ooo  in  bullion  from  abroad 
coin  and  bullion  showed  an  increase  of  ;^2,oi4,82i,  and 
with  ^107,750  in  notes  returned  from  circulation  the 
reserve  is  up  ^2,122,571  to  ,^23,335,495,  a  point  which 
has  not  been  reached  since  the  end  of  March,  and  the 
proportion  to  liabilities  has  risen  to  472  per  cent, 
against  41  per  cent,  a  week  ago.  The  Government  has 
again  been  disbursing  freely,  and  Government  deposits 
are  down  ;^i, 2 18,674.  Other  deposits  are  reduced  by 
Xi, 149, 269,  and  other  securities  are  ;f2, 714,757  less, 
owing  chiefly  to  repayments  of  advances  against  bullion. 
The  measures  taken  by  the  Bank  to  obtain  control  of 
the  market  by  borrowing  are  reflected  in  the  item 
Government  securities,  which  have  fallen  ;^i, 813,070. 

To-night,  although  the  best  houses  refused  to  admit 
that  rates  were  lower  than  3!  per  cent.,  there  is  no 
doubt  that  the  market  was  taking  in  bills  at  3}^-.  and 
occasionally,  perhaps,  at  3^  per  cent.  This  being  the 
last  day  of  the  month  money  was,  of  course,  in  strong 
demand  at  3J  to  4  per  cent,  for  day  loans  and  2,\-h  P*='' 
cent,  for  a  week,  and  recourse  was  again  had  to  the 
Bank  for  a  small  amount.  The  Bank  received  ;f2 15,000 
in  sovereigns  from  India  and  bought  ^21,000  in  bar 
gold.  About  ^300,000  was  expected  from  India,  but 
a  portion  of  the  amount  was  diverted  to  the  Continent. 

SILVER. 

During  tlie  week  there  has  been  a  fair  inquiry  for  silver  on 
Chinese  account,  and  the  quotation  has  risen  Jd.  to  28  j'jd.  per 
ounce  for  both  immediate  delivery  and  two  months'  forward.  The 
inquiry,  however,  is  of  a  somewhat  spasmodic  character,  and  there 
is  little  doubt  that  the  market  will  not  build  too  much  upon  its 
endurance.  A  fair  amount  of  the  metal  on  the  way  to  India  has  ac- 
cordingly been  diverted  to  China,  and  American  producers  are 
quite  prepared  to  meet  the  market.  The  India  Council  refused 
to  sell  bills  below  is.  sj^d.,  and  as  a  consequence  sold  only  12J 
lacs  out  of  the  20  lacs  offered  last  Wednesday,  but  the  exchange  is 
tending  upwards,  and  it  looks  as  if  the  most  difficult  period  has 
passed.  The  sales  to  date  amount  to  about  ;f3,63o,ooo,  or  about 
;£3,ooo,ooo  less  than  the  sum  disposed  of  at  the  same  time  last  year, 
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but  the  Council  has  received  so  much  assistance  in  its  drawings 
from  exceptional  circumstances  that  it  can  still  afford  to  treat  the 
matter  with  indifference. 


BANK   OF   ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Aug.  29,  1900. 


Notes  Issued £1.567,590 


ISSUE  DEP.\RTMENT, 
4, 


lCst,s67,S9° 


Government  Debt  

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


11,015,100 

6,759.900 
33>79».59o 


j£5i»567i550 


Proprietors' Capita!    14.553*000 

Rest 3-477.850 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        9,183,733 

Other  Deposits 40,007,436 

Seven  Day  and  ether  Bills..         m.179 

j£67,333,i98 


BANKING   DEPARTMENT, 


Government  Securities  ....  18,014,510 

Other  Securities  25,973,193 

Notes  21,757,865 

Gold  and  Silver  Coin 1.577,630 


Dated  Aug.  30,  1903. 


H. 


^67.333,195 
G.  BOWEN,  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

last  Year. 

Aug.  30. 

Aug.  22, 
1900. 

Aug.  29, 
X900. 

Increase. 

Decrease. 

3.465.790 

7.573.011 

40,284,304 

112,474 

13,074,858 
28,794,795 
24,118,926 

Liabilities. 

t. 

3,5c6,854 

10,402,407 

41,156,705 

119.478 

19.837,580 
28,687,950 
21,212,924 

3.477,8;o 

9.183,733 

40,co7,436 

111,179 

18,024,510 
25.973,193 
23.335.495 

I 

29,809,725 

473  P.c. 

4       •> 

Decrease. 
1,813,070 
2,714.757 

29,014 

i,2i8,'t74 

1.149.269 

8,299 

Increase, 

2,122,571 

Pub.  Deposits 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities  .. 

Other  do 

Total  Reserve.... 

Note  Circulation. 

Proportion   

Bank  Rate 

29,917.475 
41    p.c. 
4      .. 

4.527.827 

4- 527.827 

Inciease. 

Decrease. 

18,414,620 

£Ci    p.c. 
3*    i> 

{. 

107,750 

Foreien  Bullion  movement  for  week  ,j£i, 923.000  in. 

LONDON  BANKERS'  CLEARINCi. 


Month  of 

1900. 

;       1899. 

1         Increase. 

1 

Decrease. 

I 

1         I 

1 

£, 

January 
February 

951,863,000 

9571564.000 

;                    — 

5,701,000 

692,360,000 

766,089,000 

— 

73,729,000 

March 

(70,521,000 

■    706,760,000 

— 

36,336 

April 

694,980,000 

1    670,861,000 

1            24,119,000 

May 

811,088,000 

1    911,389,000 

— 

100,301,000 

Week  ending 

June      6 

181,125,000 

170,444,000 

10,681,000 

— 

13 

149,277,030 

135*488,000 

13,789,000 

— 

.,        20 

185,125,000 

204,540,000 

— 

19,415,000 

,•!        °' 

153,608,000 

166,897,000 

13,289.000 

July      4 

24  3»  326,003 

253,412.000 

io,o36,ooo 

11 

166,971,000 

j    171,732,001 

— 

4,76t,ooo 

„       18 

185,672,000 

1         204.7  l6,OOD 

— 

19,044,000 

..       25 

153,072, coo 

150,697,000 

2,315,000 

— 

August  I 

182,812,000 

206,135,000 

— 

23.323.000 

..          8 

148,11!;, 000 

128,630,000 

19,485,000 

— 

..        15 

178,670,000 

184,323,0-0 

— 

5.653.OCO 

,,           23 

M7,374.o3o 

157,481,000 

— 

10,TC7,0C0 

,,        29 

137.541.000 

i3',302,cor) 

4,239,000 

— 

Total  from 
Jan.  1. 

*.o33»  4  50,000 

6,278,460.000 

— 

245,010.000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta  

Bombay    

New  York  call  money 


3 
5 
5 
5 

3i 

4 

4i 

!» 

3» 
5i 

6 
6 

4 


Altered. 


May  25,  J900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  7,  1900 

February  5,  1900 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11, 1899 

July  I,  1900 

May,  1900 

Aug.  9,  1900 

June  3T,  1900 


Open 
Market. 


Last 
week. 


•1 
I 

e 

3i 
5 

6 
6 


Latest. 


^! 

4i 

3I 
43 
4j 

6 
3i 

S 
6 

« 


FOREIGN  RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


8 


Paris chqs. 

Brussels      '  cbas. 

Amsterdam    1  sight 

Berlin \  chqs. 

Do !3mths 

Hamburg !  chqs. 

Frankfort I  short 

Vienna    sight 

St.  Petersburg. ,  3  mths 

New  York 60  dys 

Lisbon    sight 

Madrid  ]  sight 


Last 
week's. 


Laltest. 


«5'i7} 

25'2i* 

i2'iii 

ao'48 

20*27 i 

ao'46^ 

20-45 

24'»3 

9380 

4-841 

38 

32-30 


»5-i6i 
I  25-21 
i2'iii 

;  20-484 
I  20*27* 

:  20-46} 
20-46! 

1  34-92! 
93-85 
4-84i 
37j 

i  ^''^ 


Place. 


S 


Lftjit 

week's. 


Italy   I  sight 

Do.   gold  prem.  j     . . 
Constantinople. .  I3  mibf 
B.  Ayrcs  gd.  pm 
Rio  de  Janeiro.. 

Valparaiso 

Calcutu 

Bombay 

Hong  Kong  .... 

Shanghai   

SinfEapore 

Yokohama    .... 


90  dys 

9odTS: 

T.  T.t 

T.T.I 

T.  r.| 

T.T.I 

T.T.  I 
'4  mths 


s6  8t 

io9'»5 
i34'» 
loi 
i7Ad. 

f 

3/0» 


Latest. 


«<'79 
33-60 

;;f 
1 

2  0& 

i/ol 


BANK  OF  FRANCE  (25  franes  to  the  £). 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


■Adg.  30, 1900. 


I 

89,998,440 
45.454.520 
31,611,840 
20,945,720 
158,126,280 
13,919,320 
22,319,680 


Aug.  23, 19C0.  .'\ug.i6,  19C0.  Aug.  31, 1899. 


F9, 925, 080 
45.479.0:0 
26,747,960 
2 1 1030,683 
155,908,880 
13.273.560 
go.94Si20 


89.357.200 
45.364.240  i 
27,658,000  j 
20,861,120  I 

■  57.853, S20 

I2,>739,840  I 
19,3  '9,120  I 


c 

77,076,080 

47,900.600 
3»,i8i,48o 
i<,o83,i6o 
151,814,740 
10,182.640 
19.30. 760 


Proportion  between  bullion  and  circulation  &3I  per  cent,  against  86}  percent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Aug.?5,  1900.  .■\ug.i8,  1900.  Aug. II, 3900. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation 

Net  deposits      , 


34.706,000 
15.139.400 

163,480,000 

5,717,200 

180,172,000 


33,784,000 
15,042,800 

162,976,000 
5,616,800 

178,364,000 


I 

35,4c6,ooo 
15,089,800 

i6t,6io,Doo 
5,482,200 

179,482.000 


Aug.  26,  1899. 


34,476,000 
10,906,000 

151,358,000 
2,8t4,400 

171,6^8,000 


Legal  reserve  is  25  per  cent,  of  n»t  deposits  ;  therefore  the  surplus  reserve  (*;pecie 
and  legal  tenders)  exceeds  this  sum  by   ^4, 778,000  against  an  excess  last  week  of 

;£4,IIO,COO. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Aug.  23, 1900 

Aug.15,  1900. 

Aug.  7,  1900. 

Aag.23,  1899. 

44  502,200 
34,909.300 
3,191,050 
52,160,400 
26,515,300 

43,622,100 
35.314.450 
3  456,700 
53.677.150 
25.745.850 

42.892,750 
35,219.250 
3.356,550 
54,470,600 
33,7i9.»50 

42,985,400 

37,7^6,000 

Advances  on  stocks 

3,1)1.250 

Public  deposits 

a7.929.950 

ADSTRIAN-HONGARIAN  BANK  (24  crowns  to  the  £). 


.\ug.  33, 19C0.  Aug.  14, 1900.  Aug.  7,   T9oo.|Aug.  23, 1899. 


Gold  reserve !  37,724,208 

Silver  reserve    i  9.972,333 

Foreign  bills i  1,909,625 

Advances   i  2,3x8,208 

Note  circulation |  55.943)793 

Bills  discounted   1  x2,659,T2s 


37,699,208 
9.946,416 
1,893,666 

2.3'o,9j8 
56,243,708 
'3.434  958 


I 

37,690,333 

9,915,250 

1,948,625 

2,3' 5,833 

56.734. E75 
13.968,75° 


30.577,333 

10,632,500 

1,378,160 
1,891,916 

55.607,500 
13.947.08s 


Austrian  currency  converted  from  florins  tocrowns  Dccerr,ber,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Aug.  95,  X9oo.'Ang.  i8,  i900.'Aug.  11,1900.  .Aug.  26, 1899. 


{.  i  £. 

Gold    9,689,240  ;  9,689,240 

Silver  16,901,564  j  16,795,410 

Bills  discounted    '  42.927,200  42,899,600 

Advances  and  loans i  8,339,520  ,  8,361,510 

Notes  in  circulation    j  62,756,880  |  63,025,720 

Treasury  advances,  coupon' 

account j  178,600  83,280 

Treasury  bafances |  2,375880  I  2.099,760 


i 
9,689,340 

i6i7i9>9'o 

42,924,040 

8,580,560 

63.353>f4<» 

39,040 
1,6,8  330 


13,960,440 

13,601,600 
40,880, 560 

3,7tc,530 
59,950,6co 

22,840 
476,880 


NATIONAL  BANK  OF  BELGIUM  (25  franes  to  the  £). 


.Aug.  23, 1900.  Aug.  16, 1900.  Aug.  9,  1900.  Aug.  34, 1899. 


Coin  and  bullion 

Other  securities    | 

Note  ciiculation i 

Deposits ' 


I 

4,216,340 
17,976,560 
33,343,840 

».475.o8o  I 


4.253.400 

17.401.760 

32,253,360 

2,004,080 


t. 

4.340,340 

16,271,600 

30,789.840 

3,100,i«0 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits    

Note  circulation 

Current  accounts 

Depofits 


Aug.  10,  1900. 


July  31,1900. 


17,106,640 1 
676,080 
10,898,040 
9,915.530 
4.955000 
34,865,000 
3,377,880 

4.7»o,36o 


17,136,340 
745.640 

11,285,530 
9,815,720 
4,961,640 

34,^61,120 
3.493.360 
«.4^^,»4o 


July  30,  laoo.  Aug.  10,1899. 


I7,o94,;oo   ] 
86;, 720   I 

11,174,600 
9.309,840  I 
4,9»5,640 

34,;-9.»*> 
3,444,040   I 
4.197-440  I 


16,923,000 

i,495.oco 
>».3i6»<»o 

5,MQ,000 

35,386,000 

3,77<^ooo 

5.'35.<«<* 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Aug.  1/14, 
1900. 

July23,'Aug.5 
1900. 

July  16/29, 
Z900. 

Aug.  1/13, 
1899. 

Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 
counted     

Securities  belonging  to  the 

Bank 

Notes  in  circulation ' 

Deposits      and      current 

73,370,812 
7.655i44i 

32,567.590 

4,604,903 
56,165,132 

36,851,667 
24,459,750 

7,57 '1369 
32,666,607 

4,696,107 
56,100,763 

39,461,293 

'3.143,444 

78,954,625 
7,611,597 

3'.899,347 

4.763.287 
55.<»3.4'9 

40, -,99, 156 
23,418,083 

92,940,000 

5,290,000 

s6,52o,cco 

3,170,000 
56,180,000 

37,900,oco 
34,740,000 

Treasury  account 

LONDON  COURSE  OF   EXCHANGE. 


Place. 


Usance.      Aug.  21.      Aug.  23.     Aug.  28.     Aug.  30. 


Amsterdam    and  Rotterdam      short 
Do.  do.  I  3  months 

Antwerp  and  Brussels 3  months  | 

Hamburg 3  months  I 

Berlin  and  German  B.  Places  3  months 

Paris c  heques  I 

Do.    . .  ^ '  3  months  j 

Marseilles 3  months 

Switzerland '  ;?  months 

Austria 3  months 

St.  Petersburg    3  months 

Moscow    3  months 

Italian  Bank  Places 3  months 

New  York   !    60  days 

Madrid  and  Spanish  B.  P.  . .  I  3  months 

Lisbon '  3  months 

OpOi  to I  3  months 

Copenh.  igen 3  n  .onths 

Chtistiania 3  months 

Stockholm    ^  3  months 


ia-4l 
2o'7i 

20-71 

.5-183 
«5"37j 
»5-38} 
»5"57a 
24 '61 
"41 
.4K 
27  17} 

48  !i 
368 

37  iV 
37  li 
18-54 
18-54 
18-54 


I«-2i 

I2-4J 

25-46! 

20-71 

•0-71 

.5-i8} 

»5'374 

•5-36| 

•5'57l 

»5'57 

«4J 

»4a 
27-15 
48  ii 
36* 

■37I 

17 1 
18-53 
18-53 
18-53 


12-2i 
"•5 

»S-47i 
20-73 
20-73 
25-20 

»s-38i 

«S"40 

«S"574 

»S'59 

^\ 
87-20 
48  ii 

37* 
37  ft 
18-54 
IS-S4 
'B-54 


12-2S 
12-5 

25-46i 

20-71 

20-72 

.5-18} 

t5  38J 

25-40 

a5'57i 

>5'59 

»4i. 

>4ii 

•7*20 

48  a 

^A 

37  A 

18-54 
l8-5t 
18-54 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  reraitted  bills          3-J 

Three  months                   ,,               ••         ..         3J — 3J 

Four  months                    *«               ..         ..         *.         ,.        ..  4  — ^ 

Six  months              ^         ,,                ..         ..        ..         ..         ..  4I 

Three  months  fine  Inland  bills         ..  4  — 4^ 

Four  months                    (,                ,,        ..  4} — jX 

Six  months                       i-                . .         . .         . .         . .         . ,  4i— 47 

BANK  AND  DEPOSIT  RIVTES. 

Per  cent. 

Bank  of  England  minimum  discount  rate            —         ..         _  4 

,,               ,,         short  loan  rates 4^ 

Banker's  rate  on  deposits ;. 

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans           sl— 34 

,,                for  call  loa.i    ..          ..         .._.-„  sf— 4 


Stock   Market  Notes    and  Comments. 

It  has  been  another  week  of  idleness  on  the  Stock  Ex- 
change, not  so  pronounced  perhaps  as  we  have  occasion- 
ally experienced  of  late,  but  still  bad  enough  to  confirm 
what  we  have  often  repeated  in  regard  to  the  position 
of  the  Stock  Markets,  that  until  the  fundamental  con- 
ditions governing  business  improves  there  is  small  hope 
of  any  substantial  investment  or  speculative  movement. 
If  it  had  been  otherwise  the  markets  would  have  had  a 
good  opportunity  of  showing  their  grit  this  week.     The 
settlement  disclosed  considerable  "  bear "   positions  in 
more  than  one  quarter,  and  that  alone  would  have  given 
the  desired  impetus  under  normal  circumstances.     Then 
the  news  from  South  Africa  has  generally  been  regarded 
as  indicating  the    early  termination   of   the   campaign. 
Whether  this    hope  is  well   founded   or  otherwise  we 
need  not  stop  to  inquire  at  present  as  it  does  not  affect 
the     argument.       It     is     suflicient     for     our     purpose 
that    dealers   have    been    expressing    the   fullest   con- 
fidence   that    the    final    stage    of    the   war    has    now 
been    entered    upon,   and   that    hostilities    will    be   at 
an    end    very    shortly.       Yet     the     promised     boom 
to  celebrate  this  happy  event  appears  to  be  as  remote 
as  ever,  and   even   in   the   South   African    section   the 
operations  of  the  past  few  days  have  scarcely  caused  a 
ripple  on  the  stagnant  surface  of  the  market.     As  to  the 
Far  Eastern  crisis,  with  its  complications  and  possible 
developments,  few  pay  any  attention  to  it  and  still  fewer 
understand  it,  so  that  it  may  be  left  out  of  account  as  an 
influence  either  for  good  or  evil.     But  every  one  can 
appreciate  the  effects  of  a  railway  strike,  and  the  settle- 
ment cf  the  Taff  Vale  dispute  just  at  the  moment  when 
it  \vas  beginning  to  wear  its  most  serious  aspect  might 
have  been  expected  to  do  rather  more  than  send  half-a- 
dozen  stocks  up  I  to  I  each.     Yet  the  market  conld 


apparently  make  no  more  out  of  it,  although  there  was 
plenty  of  talk  about  what  a  fine  thing  it  was,  not  only 
for  the  Welsh  railways,  but  for  the  Great  Eastern  and 
other  companies  as  well. 

All  these  considerations  force  us  back  to  our  original 
proposition  that  the  Stock  Exchange  has  not  at  present 
vitality  enongh  to  take  advantage  of  any  superficial  im- 
provement which  may  occur  in  the  situation.  It  is 
oppressed  with  a  burden  of  undigested  or  only  half- 
digested  securities  which  it  is  becoming  more  and  more 
impossible  to  carry  under  existing  monetary  conditions, 
and  until  this  incubus  is  removed  healthy  business  and 
the  Stock  Exchange  must  be  complete  strangers. 
Things  have  gone  too  far  for  any  ordinary  measures  to 
relieve  the  situation  ;  the  banks  are  anxious  to  ease 
themselves,  not  to  add  to  their  loads,  and  without  their 
assistance  the  public  can  do  nothing  appreciable.  The 
only  solution  we  can  see  is  in  a  general  upheaval  of 
credit,  when  there  will  be  an  opportunity  of  getting  rid 
of  the  rottenness  which  is  paralysing  business,  and  then 
a  fresh  start  can  be  made  on  something  like  a  rational 
basis. 

We  deal  elsewhere  with  some  aspects  of  English 
railway  finance,  which  show  that  even  these  solid 
and  on  the  whole  honestly  -  managed  companies  are 
not  above  suspicion  in  many  of  the  methods  which  they 
have  drifted  into,  partly  following  the  fashion  partly 
because  they  could  not  help  themselves  without  creating 
panic  among  their  stockholders.  It  is  unnecessarj', 
therefore,  to  say  much  more  about  their  position  here, 
but  we  may  note  that  the  end  of  the  Taff  Vale  strike  on 
what  may  be  regarded  as  favourable  terms  relieves  them 
of  an  anxiety  which  was  becoming  painfully  acute. 
W^hen  negotiations  between  the  company  and  its 
employes  seemed  likely  to  be  broken  off  there  was 
some  valiant  talk  about  a  union  among  the  leading 
railways  to  resist  further  demands  from  the  men,  and 
our  fighting  newspapers  appeared  to  be  eager  for  them 
to  take  up  a  position  which  would  precipitate  a 
general  quarrel,  with  its  inevitable  consequence  of 
complete  paralysis  of  internal  trade.  P'ortunately 
this  danger  is  averted  for  the  present,  and  we  hope  the 
Great  Eastern  dispute  will  soon  be  settled  in  an  equally 
satisfactory  manner.  But  we  confess  some  of  the  recent 
talk  has  sounded  very  ominous  to  us,  and  the  passions 
already  aroused  may  easily  lead  to  the  most  serious 
consequences  unless  railway  boards  regard  such  ques- 
tions with  a  proper  sense  of  their  responsibility  both  to 
their  shareholders  and  the  public. 

From  America  news  comes  of  similar  agitations,  and 
two  or  three  serious  strikes  are  already  in  progress  in 
some  of  the  chief  industrial  centres.  It  may  be  conve- 
nient to  forget  the  possibility  of  disturbances  of  this 
sort  when  we  wish  to  glorify  the  prosperity  which  the 
people  of  the  United  States  are  enjoying,  and  which  the 
holders  of  dividendless  railroad  shares  will  enjoy — 
sometime  perhaps.  But  great  as  the  progress  of 
the  United  States  has  been  during  the  past  two 
or  three  years  it  is  pretty  certain  that  in  many 
directions  it  has  been  going  ahead  too  fast, 
and  it  will  have  to  suffer  like  ourselves  for  the 
inflation  which  has  grown  up  in  connection  with  the 
trusts  and  other  industrial  combines.  Wall-street  is 
even  now  feeling  the  pressure  of  the  millions  of  secu- 
rities created  with  such  a  light  heart  two  years  ago,  and 
although  it  is  kind  enough  to  spare  us  a  considerable 
quantity  of  gold  to  help  exterminate  the  Boers,  it  will 
need  it  all  back  again  before  long,  and  more  besides,  if 
we  are  not  mistaken. 


The    Week's   Stock    Markets. 

Outside  the  Home  Railway  market  there  is  very  little  improve- 
ment to  record  in  Stock  Exchange  business,  and  even  liere  the 
dealings  have  been  principally  the  covering  of  "bear"  commit- 
ments. But  the  tone  has  been  decidedly  more  hopeful  all  round, 
thanks  to  the  renewal  of  active  operations  against  the  Boers  and  the 
more  peaceful  aspect  of  affairs  in  the  P'arEasl.  Russia's  an.xiety  to  open 
peace  negotiations  with  Li  Hung  Chang  may  have  ulterior  motives  not 
altogether  favourable  to  British  policy,  but  for  the  moment  it  looks 
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promising  for  an  early  settlement  of  the  trouble  there,  and  the 
market  has  decided  to  make  the  best  of  the  business.  The  harden- 
ing tendency  of  money  has  been  without  effect,  as  dealings  have  not 
been  sufiiciently  active  to  feel  any  adverse  influence  from  that 
cause. 


Hiehest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 

or 
Fall. 

I03J     96I 

_ 

Consols  2j  p.c.  (Money)... 

984 

+    4 

102?     97i 

981 

Do.      Account  (Oct.  3) 

98i 

+    8 

looj    95g 

971 

2i  p.c.  Stock  red.  1905  ... 

97i 

— 

—       — 

National  War  Loan   

98 

+  4 

—       — 

97y 

Do.    Account  (Oct.  3)... 

981 

+  4 

349    329 

Bank  of  England  Stock... 

3364 

— 

112J  los 

109 

India  3ip.c.Stk.red.i93i 

109 

— 

1054    95 

974 

Do.  3  p.c.  Stk.  red.  1948 

974 

+  4 

9oi    85 

854 

Do.  2j  p.c.  Stk. red.  1926 

854 

— 

64S    62i 

63 

Do.  Rupee  Paper 

63J 

+  g 

Consols  have  been  creeping  up  again  after  last  week's  declire, 
the  gold  imports  being  held  to  more  than  counter-balance  the 
advance  in  discount  rates  as  a  practical  factor  in  the  position,  and 
on  balance  they  are  up  a  good  fraction.  Khakis  have  also  im- 
proved about  4,  but  the  Exchequer  bonds  are  only  slightly  better. 
Indian  Sterling  issues  have  been  steady  for  the  most  part,  and  the 
Threes  received  some  support.  Rupee  Paper  has  been  good  on  the 
strength  of  silver.  Colonial  loans,  where  they  have  moved  at  all, 
are  mostly  better,  but  transactions  were  few  and  far  between.  Cor- 
poration issues  have  been  rather  erratic,  but  County  Council  2J  per 
cents,  improved. 


Hiehest  and        Last 
Lowest      I  Carrying 
this  Year,     over  Price. 


HOME  R.^ILW.\YS. 


180J  1284 

49I  37i 

25J  m 

43  26g  j 

l8«^  113 

1274  1004 

58i  42^- : 

I68i  139 
66g  48i  I 
H7    131 
ii3i    89 
32   26 
8i§  74i 
89   71 
894  78 
40s  31T 
^77    159 
199 J  I74i 
I03i  66J 
85   63i 


135 
3/4 
I7i 
27 
124 

103  i 
444 

143 
61J 

133 

94 

263 

76| 
75 
794 
33 
1624 

179I 
664 
70 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central   Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

L.inc.  and  Yorkshire.- 

Metropolitan   

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref .    ., 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Def.    . 
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1044 

444 
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75i 

+  i 

80 

3.31 
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+1 

80 

+  iA 

67 

-  i 
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In  the  Home  Railw.ay  market  the  principal  influence  has  been 
the  Taff  Vale  strike,  which  at  first  depressed  prices,  particularly  of 
such  stocks  as  Great  Westerns,  which  are  more  directly  interested 
in  Welsh  business.  The  successful  negotiations  for  a  settlement, 
however,  caused  a  smart  recovery,  and  quotations  are  generally 
higher  on  balance,  Great  Westerns  being  up  24,  North -Westerns 


CANADIAN  AND  U.S. 
R.A1LWAYS. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

301    184 

274 

76i    59i 

7ii 

9i»    56 

73 

918    73i 

81 

1304  "2 

ii.Si 

24i    i6t?5 

m 

784    66J 

68 

i5Vff  loJS 

114 

44»    31 

34i 

123    1134 

119} 

89i    72? 

73 

134      9i 

loi 

144    129 

132 

824    671 

77, 

80      72 

72J 

VH  iSf, 

21* 

758    64J 

65i 

n        8i 

84 

45      3ii 

33S 

64:     50* 

53i 

62      45 

594 

24      17J 

184 

44      314 

331 

1024    88} 

9ii 

97!     90 

92 

97;           80 

83i 

71:     51? 

.S3S 

28,     194 

204 

lloj  104J 

1044 

Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New! 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


14,  and  Great  Easterns,  Brighton  "A,"  North-Easterns,  .-jnd  Metro- 
politans I.  On  the  other  hand,  Hull  and  Barnsley  and  Lancashire 
and  Yorkshire  are  both  lower.  At  the  settlement  a  backwardation  o(  J 
was  exacted  on  North- Westerns,  but  a  lot  of  real  stock  has  come 
on  the  market,  and  the  "  bear  "  account  is  not  so  large  as  it  would 
appear  from  this  stiff  charge.  On  Great  Easterns  the  backwarda- 
tion went  from  4  to  g,  but  on  Lancashire  and  Yorkshire  a  back- 
wardation of  i  was  finally  changed  to  J  contango,  and  the  rates  on 
Caledonian  deferred  and  Chatham  ordinary  also  hardened.  The 
account  was  not  a  heavy  one  anywhere,  but  it  was  all  one  way  in 
the  various  stocks,  and  takers  or  givers  could  practically  make  their 
own  terms. 

The  American  market  has  had  a  very  desolate  appearance,  and 
as  Wall-street  is  to  be  on  holiday  from  to-night  till  Tuesday  morn- 
ing business  dwindled  to  next  to  nothing  towards  the  end  of  the 
week.  The  general  rate  at  the  settlement  was  5  per  cent,  against 
54  percent,  last  time,  while  New  York  Centrals  and  Norfolks  were 
done  at  4  per  cent.  Some  support  was  forthcoming  for  Atchisons, 
Erie  preferred,  and  New  York  Centrals,  all  of  which  are  a  good 
fraction  higher,  but  few  of  the  others  have  moved  more 
than  J.  Baltimores,  however,  have  lost  a  point,  and  it  looks 
as  though  the  "  bull "  clique  were  tiring  of  their  efforts 
to  sustain  the  market.  Hopes  are  entertained  that  things  will 
improve  shortly,  but  dealers  alw.iys  talk  like  that  when  they  are  in 
the  dumps.  Canadians  have  been  dull  in  sympathy  with  the 
American  market,  and  a  poor  revenue  statement  by  the  Canadian 
Pacific,  showing  a  decrease  of  nearly  90,000  dots.,  did  not  tend  to 
improve  matters.  However,  it  had  been  expected  that  the  return 
would  be  a  poor  one,  and  the  price  was  not  directly  affected  by  it. 
Grand  Trunk  Eirsis  lost  a  fraction,  but  the  others  show  no  move- 
ment. Indian  Railways  have  been  mostly  neglected,  but  one  or 
two  issues  advanced  a  point. 
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42 

92 
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46 
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228 
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Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.  Ay. 

Water     
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94 
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66 

72h 

72 

87 
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67i    57i 
76     65 
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Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.     West 
Minas  Ry ••••. 

+  4 
-I 

+  4 

03       87 

Chilian  1806 

102       80 

+  1 

1054  102 
102      97 

101  974 
46J    4ii 
95      90i 

102  97i 

26J      2l| 

73i    64 
48i    444 
27^    24S 
24      22 
5i_  46I 

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 
Turkish  1  p.c.  "  B  "   

Do.    ip.c."C"    

Do.    ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 

+  i 

~i 

-  i 

-  4 

-  4 
+  i 

In  the  Foreign  market  the  progress  of  events  in  China  has  helped 
to  strengthen  quotations,  and  Paris  has  been  fairly  active  with  some 
of  its  favourites.  Spanish  especially  has  been  supported,  and 
Italians  were  firm,  but  Turks,  after  their  recent  advance,  are  inclined 
to  slip  back  again.  Chinese  securiiies  are  generally  higher.  Very 
little  has  been  done  in  South  Americans,  and  Argentines  have 
scarcely  moved,  but  Brazilians  show  gains  in  one  or  two  cases, 
although  the  1895  stock  is  lower.  Uruguays  have  been  firm.  The 
settlement  of  the  Rosario  City  debt  has  raised  hopes  that  the 
Cordoba  and  Santa  Fe  loans  will  be  taken  in  hand  next,  and  they 
have  been  in  some  demand  in  consequence. 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  P.icific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c. 

Nitrate  Ord 
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Foreign  Railways  have  l)een  almost  entirely  neglected,  and  the 
movements  among  the  more  active  Argentine  issues  have  tJeen  very 
irregular.  The  traffics  were  not  very  encouraging,  and  the  Central 
Argentine  has  not  benefited  by  the  proposal  to  absorb  the  Western 
of  Santa  Fe.  Mexican  Firsts  were  firm,  but  Centrals  lost  a  point 
Nitrates  are  higher  on  one  or  two  small  purch.ases  in  a  narrow 
market. 
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In  the  Miscellaneous  market  there  has  been  a  substantial  recovery 
in  AUsopps,  but  very  little  else  of  any  prominence.  Welsbach  at 
first  fell  2  points,  but  afterwards  recovered.  Coats  improved,  but 
English  Sewing  Cotton  were  weak  on  the  statements  at  the  meet- 
ing. Russian  Oils  have  been  in  demand,  and  a  few  industrials  are 
better,  but  Spiers  and  Pond,  Guiness,  and  several  others  are  lower. 
It  is  scarcely  necessary  to  add  that  business  has  been  extremely 
poor  all  round. 


Markets  close  with  a  cheerful  appearance  in  most  sections. 
Consols,  in  which  the  settlement  has  commenced,  are  again  higher, 
although  the  carrying-over  rate  is  rather  stiff  at  4-J-  per  cent ,  and 
Home  Railways  have  been  buoyant.  -American  Railroads  are  down 
a  fraction  on  the  closing  of  accounts  before  the  Wall-street  holiday, 
but  Canadians  were  better.  Mines  are  looking  up  a  little  on  the 
news  from  the  front,  but  there  is  as  little  business  as  ever. 


MINING    NOTES    AND    NEWS. 

The  settlement  in  mines,  which  is  supposed  to  require  a  special 
day  all  to  itself,  with  the  result  that  carrying-over  arrangements  are 
usually  made  the  day  before  that,  could  have  been  put  through  on 
this  occasion  in  a  couple  of  hours  or  so.  If  anything,  the  account 
was  a  smaller  affair  than  ever,  and  dealers  had  plenty  of  time  to 
spare  for  renewed  grumbling  about  the  absurdity  of  having 
to  devote  live  days  to  work  which  could  be  done  quite  comfortably 
in  three.  So  they  grumbled,  having  nothing  better  to  do,  but  they 
evidently  thought  that  the  Committee  would  not  redress  this  griev- 
ance, and  they  did  not  carry  it  further.  In  the  South  African  market 
the  general  rate  was  the  usual  7  to  9  per  cent.,  and  there  were  very 
few  exceptions,  but  on  Goldfields  the  charge  was  only  3  to  5  per 
cent.,  and  Chartereds  were  carried  over  at  id.  to  2d.  per  share.  The 
only  difficulty  experienced  was  in  connection  with  Barnato  Consols 
and  Johannesburg  Consolidated,  one  big  firm  who  used  to  take 
these  shares  in  freely  refusing  to  do  so  for  some  reason  or  other 
this  time.  The  rate  consequently  advanced  to  9-11  per  cent,  before 
other  takers  were  found,  but  the  open  position  was  by  no  means 
extensive  and  everything  passed  off  smoothly  enough.  Making-up 
prices  showed  irregular  movements,  but  scarcely  a  single  change 
amoanted  to  more  than  i,  and  very  few  were  as  much  as  that 
even. 

Since  the  settlement  several  attempts  have  been  made  to  instil  a 
little  life  into  the  market,  but  they  were  not  conspicuously  successful. 
Of  course,  the  market  is  firmly  convinced  that  the  last  stage  of  the 
war  has  now  been  entered  upon,  and  that  it  will  at  most  be  only  a 
few  weeks  before  Lord  Roberts  is  able  to  announce  that  hostilities 
are  at  an  end.  But  no  one  seemed  inclined  to  back  this  pious  opinion 
by  purchasing  shares,  and  what  little  buying  there  was  may  have 
been  principally  due  to  the  idea  that  there  are  "bears"  to  be 
squeezed.  At  any  rate,  the  public  do  nothing,  and  the  big  houses 
are  dropping  the  pretence  that  they  are  eager  buyers  at  present 
prices.  Much  more  probably  they  would  be  only  too  glad  of  any 
favourable  opportunity  of  reducing  their  holdings,  as  it  becomes 
more  and  more  evident  tha'  there  must  still  be  a  very  long  interval 
before  operations  on  the  Rand  can  be  resumed  on  anything  like  the 
old  scale.  Prices,  however,  have  moved  up  a  trifle  in  a  good  many 
cases,  but  the  gains  seldom  exceed  |,  which  is  not  exactly  a  magni- 
ficent celebration  of  the  end  of  the  war. 

On  Westralians  the  general  rate  was  7  to  9  per  cent.,  but  on 
Boulder  Perseverance  it  was  8  to  10  per  cent.,  on  Horseshoes  9  to 
II  per  cent.,  and  on  Great  Fingalls  10  to  12  per  cent.  On  the  other 
hand,  the  rate  on  Lake  Views  fell  from  is.-is.  6d.  to  6d.-is.,  and 
Associateds  and  Ivanhoes  were  carried  over  "even  "  after  i  to  3  per 
cent,  had  been  exacted,  showing  that  the  "bear"  account  in 
these  has  certainly  not  been  reduced.  Among  the  making- 
up  prices  the  principal  changes  were  in  favour  of  holders,  Lake 
Views  being  up  2,  Great  Fingall  Consols  i|,  and  Ivanhoes  H- 
But  the  market  has  not  been  particularly  brisk  except  in 
spots,  and  the  tendency  has  been  downwards  most  of  the 
week,  although  Lake  Views  are  a  good  fraction  higher 
on  balance.  Great  Fingalls  have  continued  in  demand,  and 
the  rig  is  going  on  merrily,  while  Fingall  Reefs  Extended  have 
also  come  in  for  some  of  the  reflected  glory,  although  there 
is  also  the  usual  story  of  promising  developments  at  the  mine. 
Venture  Corporations,  too,  jumped  smartly  as  the  result  of  an 
unlucky  joke.  A  dealer  made  a  bid  for  a  thousand  shares,  and 
another  chaffuigly  offered  to  sell.  But  he  was  held  to  the  bargain, 
and  when  the  rest  of  the  market  heard  that  one  of  their  number 
was  short  of  so  many  shares  they  promptly  put  the  price  up  on 
him. 

A  circular  issued  by  the  Great  Fingall  Consolidated  states  that  the 
managers  estimate  the  reserves  of  payable  ore  in  sight  on  the  Day 
Dawn  Reef  at  70,000  tons  down  to  the  sixth  level,  and  that  good  ore 
has  been  proved  down  to  the  seventh  level,  80  ft.  lower.  The 
battery  will  commence  crushing  next  week  with  twenty  stamps,  and 
ten  more  will  be  shipped  shortly.  But  all  this  is  poor  foundation  for 
the  recent  advance  in  the  shares. 

The  Westralian  Mount  Morgans  Mine  seems  to  be  going  along 
quietly  attending  to  its  business  without  paymg  much  regard  to 
market  movements.  The  latest  reports  from  the  mine  are  of  an 
encouraging  nature,  and  the  assays  are  represented  to  be  extremely 
satisfactory,  varying  between  2  and  8  oz.  But  the  latest  actual 
crushing  gave  orily  1,045  oz.  from  1,225  '0"s,  which  is  nothing  very 
abnormal.  Perhaps  the  company  is  using  up  a  large  proportion  of 
low-grade  ore,  which  is  very  wise  and  proper,  but  the  returns  will 
have  to  improve  if  the  present  price  is  to  be  justified. 


H.M.    CUSTOMS    REPORT. 

Some  interesting  information  is  to  be  gleaned  from 
the  forty-fourth  annual  report  of  the  Commissioners  of 
Her  Majesty's  Customs  covering  the  year  ended  March 
31  last.  The  total  revenue  from  this  source  was 
^23,800,000,  as  compared  with  ;^20,850,ooo  for  the 
previous  twelve  months,  thus  showing  an  increase  of 
;^2,950,ooo.  Part  of  this  increase  was,  however,  due  to 
the  rush  to  pay  duty  when  the  date  of  the  Budget 
statement  was  iixed  for  a  month  or  more  before  the 
usual  time.  On  March  3  and  5  no  less  than  ;^2, 116,000 
was  received,  and  the  Comptroller  estimates  that  as 
much  as  ;^i, 730,030,  which  really  belonged  to  and 
represented  the  consumption  of  1900- 1,  had  been 
received  by  the  Exchequer  in  1899-1900.  In  order, 
however,  to  arrive  at  a  fair  estimate  of  the 
true  revenue,  allowance  must  be  made  for  about 
_^7oo,ooo,  collected  in  1898-9,  but  not  paid  into  the 
Exchequer  till  1899-1900,  so  that  ;^2,430,ooo  has  to 
come  off  the  nominal  increase,  reducing  it  to  an  actual 
gain  of  only  ;^520,ooo.  All  things  considered,  that 
must  be  regarded  as  a  satisfactory  indication  of  the 
country's  -  prosperity,  for  the  dark  months  of  the 
war,  between  November  and  February,  witnessed 
a  sensible  diminution  in  social  festivities  and 
a  consequent  diminution  in  the  consumption  of 
dutiable  articles.  The  revenue  for  coffee  shows 
an  increase  of  103  per  cent.,  but  this  is  partly 
accounted  for  by  the  shipment  of  large  quantities  to 
South  Africa  for  the  use  of  the  troops.  The  duty  from 
tea  amounted  to  _;f4,628,946,  an  increase  of  ;^6o5,442, 
the  quantity  cleared  rising  from  236,000,000  lb.  to 
279,000,000  lb.  Of  this  increase  of  43,000,000  lb.,  how- 
ever, only  6,000,000  lb.  are  due  to  consumption,  the  rest 
being  due  to  the  efforts  to  forestall  the  increased  duty. 
The  revenue  from  cocoa  advanced  26  per  cent, 
although  there  has  been  a  falling  off  in  the  imports  of 
the  manufactured  article.  On  foreign  spirits  the 
revenue  rose  from  ;^4,236,i6o  to  ;^4,898,93o,  an  increase 
of  £bb2,-jjo,  but  only  ;f37o,ooo  of  this  was  due  to 
genuine  increase  in  consumption. 


According  to  the  report  of  the  Paper  Currency  Department  of  the 
Government  of  India,  the  total  amount  of  Government  notes  in 
circulation  on  July  31  was  Rx.  30,784,126.  The  reserve  in  gold 
against  this  issue  was  the  equivalent,  at  the  is.  4d.  rate  of  exchange, 
of  R.v.  13,038,079,  and  of  silver  rupees  Rx.  7,076,052,  making  a  total 
of  Kx.  20,114,131,  or,  say,  6534  per  cent.  The  proportion  of  the 
silver  rupees,  which  appear  to  tie  alone  available  for  practical 
circulation  in  redemption  of  the  notes,  was  only  23  per  cent. 

What  was  once — and  not  so  long  ago — but  an  insignificant 
village  on  the  Isar,  &  few  miles  from  Munich,  is  now  developing  into 
a  busy  centre  of  industry.  Its  name  is  HoUriegelsgereut,  and  an 
electric  supply  work  has  just  been  established  in  it,  with  four  tur- 
bines developing  2,000  h.-p.,  while  provision  is  made  for  4,000  more. 
The  place  is  becoming  the  centre  of  a  network  of  factories  and 
workshops,  all  supplied  with  electric  light  and  power  from  the 
same  concern.  It  has  created  an  entirely  new  industrial  district, 
where  smoke  is  almost  unknown  and  the  conditions  for  the 
latxjurer  are  exceptionally  healthy  and  pleasant.  How  long  will 
England,  but  especially  London,  lag  behind  in  this  matter  of 
electricity  ?  The  Metropolis  is  the  least  progressive  town  in  the 
three  kingdoms — perhaps  in  the  world. 

Germany,  Germany,  always  Germany  !  There  in  far-away 
Korea  it  is  the  same.  English  firms  doing  business  there  will  not 
learn  the  language,  nor  trouble  themselves  to  find  an  English 
assistant  who  does.  But  the  Germans  have  always  one  at  least  in 
their  stores  who  can  speak  the  Korean  language — with  the  result 
that  we  may  guess,  though  the  Consul  does  not  say  how  far  this 
language  business  affects  the  trade  of  the  firms  in  question.  But 
the  Korean  is  a  great  gossiper  in  his  own  language,  and  is  not 
particularly  anxious  about  airing  his  knowledge  of  English  even 
when  he  has  it.  He  is  very  conservative  by  nature,  especially  in 
holding  on  to  his  ancient  customs  and  superstitions  ;  and  it  is 
extremely  probable  that  he  would  prefer  purchasing  goods  where 
Korean  is  spoken  to  going  to  a  place  where  even  the  magnificent 
English  tongue  is  the  strict  rule. 

The  question  of  irrigation  is  at  present  occupying  the  public  mind 
in  the  State  of  California  to  a  very  great  extent.  Heavy  losses  have 
been  inflicted  on  agriculturists  during  recent  years  by  drought,  and 
attention  has  naturally  been  directed  to  the  desirability  of  finding  a 
remedy.  The  long  dry  seasons  and  intermittent  droughts  constitute 
not  only  a  serious  obstacle  to  agriculture  but  to  the  development  of 
the  State.  So  a  permanent  association  has  been  formed  for  grappling 
with  the  difiicult  problem.  The  whole  state  is  interested  in  it  ;  and, 
naturally,  the  primary  object  is  to  institute  an  extensive  scheme  of 
irrigation. 


September  i,  1900. 


Zbc  Jnvestots'  IRevlew. 
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NATIONAL  WAR  LOAN. 

(Instalment    due    September    7.) 
The  Bank  of  England  invite  the  attention  of  bankers,  brokers, 
and  others  to  the  following  arrangements  : — 

Payment  of  histalmciit  Only. — Although  the  instalment  is  not  due 
till  September  7  the  Bank  will  be  prepared,  on  Thursday,  Septem- 
ber 6,  to  receive  scrip  in  anticipation,  accompanied  by  cheques  for 
the  amount  of  the  instalment,  which  will  not  be  presented  until 
September  7  unless  a  desire  to  the  contrary  be  expressed.  N.B. — 
All  payments  in  respect  of  this  instalment  which  are  not  in  the 
hands  of  the  Bank  by  September  7  will  be  liable  to  interest. 

Payment  in  Full. — Similarly,  they  will  be  prepared  to  receive 
scrip  in  anticipation,  and  to  accept  payment  in  full,  under  discount  as 
from  September  7  by  cheques  which  will  not  be  presented  until 
September  7.  It  will  be  a  convenience  to  the  Bank,  by  placing 
more  space  at  the  disposal  of  the  general  public,  if  all  "  listing  "  can 
be  done  before  arrival  at  the  Bank. 


NEXT    WEEK'S    MEETINGS. 


Monday, 

Dover  Gas  Light        

Felixstowe  Docks  and  Railway 
New  Sunlight  Incandescent  Gas 
Stonehouse  Pool  Improvement 

Wardle  &  Davenport 

Waitekauri  E.xtended 

Tuesday, 

British  Bank  of  North  America 
Hannan's  CriLSus  Gold  Mining 


September  3. 
..     Dover,  3  p.m. 
..     FeIi.tstowe  Dock,  4  p.m. 
Winchester  House,  noon. 
..     Devonport,  12.45  P"'- 
..     Leek,  11  30  a.m. 
..    Winchester  House,  12.30  p.m. 
September  4. 

..     3,  Clements-lane,  12.30  p.m. 
,.     Cannon-street  Hotel,  noon. 


Buffalo  and  Lake  Huron  Railway  , 
Elgin  and  Havelock  Railway  ... 

F.  Steiner  &  Co 

Hannan's  Block  45     

Malay  Mining 


Wednesday,  September  5. 


Liverpool,  noon. 

3,  Gt.  James-st.,  Bedford-row,  noon. 
Church,  noon. 

Winchester  House,  2.30  p.m. 
.,  „        nam. 


Thursday,  September  6. 

City  of  York  Trams York,  noon. 

DelagoaBay&  East  African  Railway     Winchester  House,  2.30  and  3  p.m. 
Waterford  and  Tramore  Railway  ...     Waterford,  i  p  m. 

FRmAY,  September  7. 
Brighton  and  Hove  General  Gas    ...     5,  Gt.  Winchester-street,  2  p.m. 
Cannon-street  Hotel,  noon. 


Price's  Patent  Candle 


Defective  packing  is  answerable  for  much.  According  to  the 
British  Vice-Consul  at  Inhambane,  where  there  is  a  considerable 
consumption  of  cement,  the  Germans  are  rapidly  coming  to  the 
front,  not  because  they  supply  a  better  article,  but  because  they 
pack  their  cement  in  iron  drums,  %vhich  are  much  preferable  to  the 
indifferent  casks  in  which  British  cement  is  exported.  Cannot 
the  British  e.xporters  follow  the  example  of  the  Germans  in  this 
matter  ?  French  cement  suffers  from  the  same  drawback.  Trade 
in  British  candles  suffers  from  the  like  cause.  The  packing-boxes 
used  are  much  too  frail  for  foreign  export,  and  the  result  is  that  often 
30  to  40  per  cent,  of  the  candles  are  destroyed  in  transit.  This  sort 
of  thing,  as  the  Vice-Consul  says,  will  do  more  to  spoil  a  market 
than  almost  anything  else. 

Imports  of  manufactures  from  Europe  to  California,  and  especially 
from  Great  Britain,  are  steadily  declining,  and  the  opinion  there 
seems  to  be  that  in  no  long  time  they  will  disappear  altogether. 
Articles  that  at  one  time  came  from  Great  Britain  are  now  made  at 
home,  and  by-and-bye  it  is  believed  that  all  the  requirements  of  the 
coast  will  be  supplied  from  domestic  sources.  That  is  one  of  the 
things  that  may  be  regarded  as  inevitable  in  such  a  countiy  as 
America. 

The  Strand  Magazine  for  this  month  gives  us  an  excellent 
account  of  the  Zeppelin  air-ship,  which  it  is  hoped  may  solve  the 
problem  of  carrying  men  and  merchandise  through  the  air.  The 
trial  trip  was  attended  with  a  certain  amount  of  success,  but 
whether  the  problem  of  flying  safely  through  the  air  has  been 
finally  solved  remains  to  be  seen.  A  company  has  been  formed 
with  a  capital  of  ;f40,ooo  to  work  the  invention  ;  but  in  these  days 
you  may  get  a  company  formed  for  almost  anything,  and  that  fact 
is  no  guarantee  that  the  invention  will  succeed.  It  is  driven  by 
benzine  motors  attached  to  the  under  surface  of  the  long  cigar- 
shaped  balloon,  and  in  its  first  aerial  journey  it  steamed  for  some 
time  against  the  wind,  though  the  steering  does  not  seem  to  have 
been  all  that  was  wanted.  Another  interesting  article  is  that  on 
"The  Baking  Cure,"  the  latest  thing  in  American  medical  science, 
which  has  become  very  popular.  The  Wide  World  Mai^azine  is  a 
very  readable  number,  and  the  Traveller  sustains  the  promise  of 
the  first  issue.    The  Captain  is  as  entertaining  for  bovs  as  ever. 

It  is  satisfactory  to  note  that  the  Taff  Vale  strike  ha's  been  settled; 
at  least,  the  settlement  only  awaited  ratification  by  the  men  at 
various  meetings  held  yesterday,  and  of  their  approval  no  doubt 
seemed  to  be  entertained.  The  dispute  had  latterly  narrowed  to  one 
point— the  reinstatement  of  the  men  on  strike.  The  directors  pro- 
mised to  take  on  all  the  old  hands  they  could  find  places  for  imme- 
diately, and  to  compromise  with  all  the  "  blacklegs"  within  two 
months.  The  men  demanded  that  this  should  be  done  in  seven 
days,  but  ultimately  one  month  was  agreed  upon.  And  so  a  dispute, 
which,  with  a  little  forbearance  on  both  sides,  need  never  have 
broken  out,  is  now  finally  ended.  We  need  not  now  enter  further 
upon  criticism—"  All's  well  that  ends  well  ;  "  and  if  a  system  of 
conciliation  for  the  avoidance  of  future  disputes  of  the  sort  is,  as 
stated,  to  be  developed,  good  will  have  come  out  of  evil,  and  both 
sides  will  be  benefited. 


COMPANY    MEETING    ADVERTISEMENT. 


ESTATE,  FINANCE,  AND    MINES  CORPORATION. 

The  second  ordinary  general  meeting  of  the  Estate,  Finance,  and 
Mines  Corporation,  Limited,  was  held  on  Monday  at  the  Cannon- 
street  Hotel,  E.C.,  Mr.  C.  A.  O.  Bain  (Chairman  of  the  company) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  accounts, 
first  alluded  to  a  paragraph  in  the  report  under  the  heading  of 
"  profit  and  loss  account,"  and  remarked  that  the  items  therein 
referred  to  were  not  ascertained  losses  as  yet,  but  from  what  the 
board  could  see  it  seemed  to  be  fairly  certain  fhat  there  would  be 
a  considerable  loss  in  connection  with  these  matters.  P'irst  of  all 
there  was  the  Golden  Gate,  in  which  their  total  holding  was  some 
;f  10,000  or  ;f  11,000.  He  did  not  think  they  could  hope  to  get  much 
from  the  liquidation  of  that  concern.  Their  holding  in  the  Fidehty 
was  not  very  great,  but  what  there  was  they  could  not  take  much 
credit  for.  The  same  may  be  said  of  their  Golden  River, 
Quesnelle,  and  Gold  Quartz  Syndicate  interests.  Then  their  Fair- 
field Exploration  Syndicate  interest  stood  in  the  Corporation's  books 
at  about  ^51,000.  That  mine  had  proved  a  failure,  and  although 
the  syndicate  still  held  the  property  the  greater  part  of  that  amount 
must  be  looked  upon  as  a  loss.  The  total  of  these  amounts  came  to 
about  £71,000,  the  greater  proportion  of  which  he  thought  they 

would  have  to  write  off  in  the  near  future.    But  even  supposing 

for  the  sake  of  argument — the  amount  was  ;f  100,000,  the  shares  of 
the  Corporation  would  then  be  worth   163.  or  173.    To  bring  the 
value  of  the  shareholders  down  to  the  price  at  which  they  now 
stood  in  the  market  they  would  have  to  lose  no  less  than  £^2S,<X)o- 
The  present  low  market  price  was  clearly  not  justified.    Having 
drawn  attention  to  some  samples  of  gold  ore  which  had  recently 
arrived    from   the  J.    K.    Syndicate   in   Australia,   the   Chairman, 
referring     to     the     asset     side     of     the     balance-sheet,     said 
the    item    of    lands,    buildings,    and    shares    in    similar    under- 
takings in  South  Africa  was  one  of  their  best  assets.    They  held  a 
large  number  of  buildings  in  Johannesburg,  and  several  farms  very 
close  to  Johannesburg  and  in  other  parts  of  the  Transvaal.    In 
regard  to  the  buildings  it  would  be  seen  that  last  year  they  received 
only  ;fS,ooo  as  rental  therefor,  whereas  in  one  year  they  had  pre- 
viously received  ;£i8,ooo.    This  meant  a  loss  of  ;^i3,ooo,  or  some 
2  per  cent,  upon  the  company's  capital,  and  had  they  not  suffered 
that  diminution  of  rental  they  would  have  been  able  to  show  a  very 
much  larger  profit  than  they  had  done.  As  to  the  future  of  Johannes- 
burg of  course  there  was  a  large  field  open  there  for  the  profitable 
investment  of  capital,  but  in  a  new  town  like  that  it  was  very  neces- 
sary to  go  to  work  very  cautiously  in  the  matter  of  building.    The 
board  would  not  do  anything  in  a  hurry,  but  would  act  under  the 
best  advice,  both  architectural  and  financial.     Their  idea  was  in  the 
near  future  to  further  exploit  the  possibilities  of  Johannesburg,  and 
he  might  add  that  if  the  directors  should  find    it    necessary  to 
form  building  companies  or  anything  of  that  kind  it  would  be  only 
reasonable  to  offer  to  the  shareholders  an  opportunity  of  coming 
into  such  undertakings.     They  had  received  an  application  for  the 
amphitheatre,  a  large  building  in  which  circuses  and  large  enter- 
tainments and  public  meetings  had  been  held,  but  in  the  present 
circumstances  of  Johannesburg  they  had  not  as  yet  seen  fit  to  accept 
it.    They  had  also  received  an  offer  for  Frank's  Building,  for  which 
they  had  received  ^^loo  per  month  rental,  but  they  had  not  accepted 
that  either.    They  would,  of  course,  have  to  spend  a  considerable 
amount  of  money  on  repairs  to  buildings   in  Johannesburg,  seeing 
that  everything  had  been  neglected  for  the  last  nine  months.    They 
were  informed,  however,  that  the  damage  which  had  been  done  to 
their  property  during  the  war  was  practically  infinitesimal,    in 
regard   to    the    company's     interests    in    estate    companies     in 
England     they     were     very    valuable    assets,    but    real    estate 
in  this  country  took  a  long  time  to  develop,  and  they  could  not 
hope  to  show  any  appreciable  change  from  month  to  month  in 
the  condition  of  the  estates.    All  he  had  to  say  was  that  they  were 
going  on  satisfactorily  though  very  slowly,  and  if  they  wanted  to 
accelerate  the  pace  at  which  the  estates  were  going  to  be  developed 
it  would  be  necessary  to  find  further  capital  for  them. 

Eventually  the  motion  (or  the  adoption  of  the  report  was  rejected 
by  21  votes  to  18,  and  a  proposition  to  appoint  a  committee  of 
investigation  was  carried  by  25  votes  to  17. 

The  Chairman  demanded  a  poll  on  behalf  of  five  shareholders, 
remarking  that  the  directors  represented  personally  or  by  power  of 
attorney  185,000  shares  out  of  a  total  of  200,000  represented  at  the 
meeting. 

The  retiring  directors— Messrs.  P.  B.  Owen  and  W.  A.  Wills — 
were  re-elected  by  16  votes  to  15,  and  Messis.  Martin,  Farlow,  & 
Co.  were  unanimously  reappointed  auditors.  The  poll,  which  was 
subsequently  taken,  resulted  in  the  report  and  accounts  being 
adopted,  and  the  motion  for  a  committee  being  defeated. 

The  Revenue  returns  for  the  past  week  contain  little  of  interests 
Allowing  for  the  extra  day  last  year,  the  revenue  collections  are  well 


instalment  on  the  Exchequer  bonds.  This  brings  the  total  up  to 
;f3,5oo,ooo,  or  .^1,000,000  more  than  the  amount  due,  which  we 
assume  has  been  paid  up  under  discount.  Supply  services  again 
absorbed  a  large  sum,  the  expenditure  last  week  being  ;^2,8o(\ooo, 
and  this,  with  ;^io,ooo  spent  under  the  Telegraphs  Act,  resulted  in 
the  balances  at  the  Banks  of  England  and  Ireland  being  reduced  bv 
£858,866. 

The  latest  returns  of  the  earnings  of  the  railways  of  India  show 
that  during  the  current  fiscal  year — that  is,  from  April  i,  1000,  up  to 
July  21 — they  have  earned  Rx.  1,040,000  more  than  during  the 
corresponding  period  of  the  fiscal  year  1899-1900. 
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-x'      INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  op 
Capital. 


387,010 
420,000 
187,160 
143,500 
142,500 

66,745 
60,825 

J  14,500 
76,500 
76,500 
72,010 
81,000 
53,000 
5  3,000 

360,000 
J, 000,000 

400,000 

135.420 
60,000 
60,000 
43.580 

150,000 

75.000 
188,570 

61,120 
211,500 
319,000 
367,960 
120,000 

94,060 

83,500 
350,000 
100,000 
100,000 

65,660 
100,000 
100,000 

95.970 
100,000 
100,000 

50,000 
135,000 
370,000 
9.590 
305,000 
105,000 


350^000 
5*^000 

60,000 
167,380 

81',  080 
114,665 

57,335 
398,250 

78,954 
200,000 

39,000 

30,S0O 

90,000 

4y,ooo 


O 


Name, 


INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.   

Assam     

Assam    Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    ,,.. 

Do.  Pref,    

Chargola   

Do.  Pref.    

Chubwa 

Do.  Pref.    

Cons.  Tea  and  Lands    .. . 

Do.  1st  Pref.     

Do.  2nd  Pref. 

Darjeeling , 

Darjeeling  Cons , 

Do.  Pref.   , 

Dejoo 

Dooars 

D3.  Pref.   

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    , 

Jhanzie 

Jokai 

Do.  Pref.  , 

iorehaut  , 
.ebong , 

Lungla  

Do.  Pref. 

MajuH    , 

Makum 

Moabund 

Do.  Pref.  , 

Nedeem 

Do.  Pref. 

Scottish  Assam    , 

Singlo , 

Do.  Pref , 


CEYLON   COMPANIES 

Anglo-Cey)on,  &  Gen.  .. 
Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref.   

Eastern  Prod.  &  Est.    .. 

New  Ditpbu'a • . . 

fSuwaia  Kliya 

Standard   

Do 

I'atiyantota 

Do.     Pref. 


Dividends. 


1897. 


1898.     1899. 


Price. 


Yield. 


xo 

i>4 

xo 

4 

5 

: 

5 

m 

174 

"4 

xo 

44 

ml 

4 

8 

7 

4 

8 

6 

94 

5 

^ 

5 

4 

S 

nil 

>4 

'? 

>5 

'» 

>5 

7 

3 

3 

6 

6 

A 

6 

10 

5 

nU 

7 

« 

7 

7 

7 

■  4 

8 

6 

7 

54 

7 

7 

7 

51 

10 

10 

7 

\ 

S 

S 

S 

7 

7 

7 

li 

,"! 

? 

4 

'7 

ml 

ml 

nil 

2 
6 

s 

S 

5 

nil 

iJl 

6 

7. 

"4 

10 

"5? 

7 

7, 

7 

mJ 

"4 

"4 

>3 

S3 

ml 

5 

5 

ail 

9 

4i 

4i 

71 

? 

s 

5 

91 

ml 

nil 

nil 

5. 

5 

A 

S 

7I 

3 

44 

A 

8 

5 

5 

A 

8 

10 

s 

I4i 

6 

6 

6 

'3, 

11 

XI 

10 

4>4 

"4 

10 

^ 

tl 

3 

nil 

nil 

4 

6 

6 

6 

9 

nil 

■^ 

s 

4 

A 

1 

5 

>4 

\ 

5 

S 

\k 

5 
4 

i 

5 
S 

5 

a 

m^l 

:i 

1 

oil 

nil 

44 

6J 

(\ 

3 

8 

nil 

4 

4 

194 

>4 

nU 

nil 

3 

6 

6 

6 

6 

i^ 

15 

18 

•5, 

7 

7 

7 

i6» 

7 

xo 

xo 

6 

6 

6 

6 

6 

7 

7 

7 

54 

— 

ao 

— 

A 

6 

6 

7 

loj 

'S 

15 

»5 

XI 

IS 

»S 

»5 

20 

9 

4 

7 

7 

6 

6 

6 

•ci 

13 

t 

"4 
<i 
64 

5 

6 


7} 

\\ 

5 

6 

84 

5) 

5 


si 

5i 
4i 
4^ 
tj 

64 

h 
44 
6 


8 

5i 

?3 
6i 
8i 
7i 


DIVIDENDS    ANNOUNCED. 

MINES. 
Brilliant  Gold  Mining  Co.— Dividend  of  3d.  per  share,  payable  on  Septem- 
ber 8. 

Mount  Morgan  Gold  Mining  Co. — Dividend  of  7d.  per  share  for  August. 
South   Great  Eastern   Gold    Mining    Co.— Monthly  dividend   of   is.  per 
share. 

MISCELLANEOUS. 

Atlas  Assurance  Co.— Interim  dividend  of  5s.  per  share  payable  on 
September  28. 

John  Bagnall  &  Sons.— Dividend  of  3  per  cent,  for  the  half-year,  making  with 
the  interim  dividend  6  per  cent,  for  the  year. 

Barnslev  Brewery  Co.— Dividend  for  the  year  ended  July  si  of  9  per  cent,  on 
the  ordinary  capital,  ;£6,ooo  added  to  reserve,  and  £,-2^^si>  carried  forward. 

HARTLErooLE's  PuLP  AND  pATER  Co,— Dividend  at  the  rate  of  /i  per  cent,  per 
annum  for  the  half-year  ended  July  ^i,  and  ;C839  carried  forward. 

Charles  Kinloch  &  Co.— Interim  dividends  payable  September  21  for  the  half- 
year  ended  June  30  at  the  rate  of  6  per  cent,  per  annum  on  the  preference  and  8  per 
cent,  on  the  ordinary  shares. 

Frederick  Leyland  &  Co. — Dividends  to  July  31  last  on  the  preference  and 
ordinary  shares  at  the  rate  of  5  per  cent,  and  6  per  cent,  per  annum  respectively 
payable  on  September  8. 

NORTHWiCH  Gas  Co. — Dividend  of  4  per  cent,  for  year. 

Pearson  &  Knowles  Coal  and  Iron  Co. — Usual  half-year's  dividend  at  the 
rate  of  6  per  cent,  on  the  preference  shares  and  a  dividend  at  the  rate  of  14  per  cent, 
per  annum  on  the  ordinary  shares,  making  10  per  cent,  for  the  year  ended  June  30 
last. 

Penrikvder  Navigation  Colliery  Co. — Interim  dividend  at  the  rale  of  20  per 
cent,  per  annum  on  the  ordinary  shares,  and  ^\  per  cent,  on  the  preference  shares  for 
the  year  ended  June  30. 

Singleton  &  Cole. — Interim  dividend  at  the  rate  of  5  per  cent,  per  annum  on  the 
ordinary  shares  for  the  half-year  ended  June  30. 

A,  &  J.  Stewart  &  Menzies. — Interim  dividends  for  the  half-year  ended 
June  30  at  the  rate  of  6  per  cent,  per  annum  on  the  preference  shares  and  9  per  cent. 
per  annum  on  the  ordinary  shares  payable  September  i3. 


MINING  RETURNS  FOR  JULY  AND  AUGUST. 

Brilliant  BLOCK.—Crushed  271  tons  of  quartz  for  138  oz.  gold. 
Brilliant  Central. — Crushed  425  tons  quartz  for  565  oz.  gold. 
Lady  Shenton. — 1,000  tons  of  ore  crushed,  yielding  1,200  02.   smelted  gold  ; 
Cyanided  1,840  tons,  yielding  675  oz.  gold. 

McDonald's  Bonanza.— Clean  up  3,750  tons  for  1,639  o^- 


New  Queen.— 44  tons  crushed  realised  74  oz.  gold;  cyanide  process  C^oo  from 
956  tons  treated. 

Pahang  Corporation.— Jeram  Lumpong  Mill,  7.005  tons  of  stone  were  crushed, 
producing  42  tons  of  black  tin  ;  Jeram  liatang  Mill,  815  tons  of  stone  were  crushed, 
producing  11  tons  7cwt.  of  black  tin. 

Peak  Hill.— Crushed  2,966  tons  for  3,788  az.  smelted  gold. 

South  Great  Eastern.— Crusliing  for  August,  1,160  tons  for  1,870  oz.  gold. 

Waihi  Gold.— Return  for  twenty-four  days  ended  .\ugust  18,  ;C'"4.5i5  from 
8,183  tons. 

Westralia  Mount  Morgans  Gold.— Crushed  1,225  tons,  yielding  1,043  ^^'% 
cyanided  1,085  tons  of  tailings  for  710  oz. 


PUBLIC   INCOME  AND   EXPENDITURE, 

The    following    are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1900,  and  August  25,  1900  :— 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 

1900*1901. 


{  'i  KA9\  Receipts 
into  the  Ex- 


Total  Kcccipts 
into  the  Ex- 
chequer  from    j    chequer  from 
April  I,  1900,  to  I  April  i,  1899,  to 
Aug.  15,  1900.        Aug.  2%  1899. 


Balances,  April  i : 
'  Bank  of  England 
'  Bank  of  Ireland  . 


2,903,124 
613.9*3 


J,  J  11.536 
807,637 


Revenue. 

Customs ,      23,6io»ooo 

Excise    [      33j  550,000 

Estate,  &c..  Duties    |      1 3,000,000 

Stamps   8,550,000 

Land  Tax  and  House  Duty   ..         2,450,000 
Property  and  Income  Tax    ....        25,800,000 

Post  Office    13,800,000 

3.55O1O00 
450,000 


3.517.047 


t. 


.9»9.»73 


Telegiaph  Service 

Crown  ]  ^ands 

Receipts     from      Suez     Canal' 

Shares  and  Sundry  Loans....  | 

Miscellaneous ' 


850,000 
1,930,000 


7,709,000 

ii,53>,ooo 

5,735,000 

3.032,000 

535,000 
4,6.1,000 
4,375,000 
1,455.000 

165,000 

493.684 
884,293 


8,240,000 
11,716,000 
5,419,000 
3,616,000 

555,000 
4,075,000 
4,450,roo 
iM30,ooo 

I4S.COO 

492,548 
817,111 


*Revenue  127,520,000 


Total,  including  balance 


40,955.659 


otkbr  receipts. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) 

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1 892  to  1 899   

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Naval  Works  Acts,  1S95  to  1899  •■  •• 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Act,  !,,oo    .. 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  . , .. 


43.935.o»4 


4&.874i83» 


486,79? 

3  3  5;  720 

1,000,000 

— 

35,000 

50,000 

155.000 

40,000 

255,000 

290,000 

360,000 

— 

30o,coo 

— 

20,600,000 

— 

3,500,000 

— 

4,500,000 

— 

3,500,000 

— 

Touls . 


77,6x6,823 


S0.49^>552 


*  Revenue  as  above    i27,530,cx)o 

Payments   to  Local    Taxation 
Accounts : —  j 

Customs    ,  215,000 

Excise    5,2So,coo 

Estate,  &c..  Duties  I  4,116,000 


4'i4'7.977 


78,816 
I,37S,4'4 
1,848,56? 


Total  , 


9,551,000 


3,301,792 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts         137,071,000 


43.7"°.769 


40,955.639 


79.420 
1,345. 543 
1.799.353 


3,224,316 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1 900- 1 901 
(including  Sup- 
plementary 
Estimates). 


Total  Issues     '     Total  Issues 
out  of  the  Ex-  \   out  of  the  Ex- 
chequer to  chequer  to 
meet  payments     meet  payments 

from  from 

April  I,  1900,  tolApril  i,  1899,  to 

Aug.  35,  1900.   I    Aug.  j6,  1899. 


Expenditure.              !  £ 

Permanent  Charge  of  Debt    ..j  18,360,000 

Interest  on  War  Debt  . .         . .  i  ££9,000 
Other  Consolidated    Fund 

Services \  1,600,000 

Payments  to  Local  Taxation 

Accounts  1,150,000 

Supply  Services 141.391,000 


Expenditure    ;    i63,570,c 


OTHER  ISSDES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) >.  . . 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  iS96and  1930  .. 

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  and  1S99  .... 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1 896,  1 897,  and  1 S99 

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  .\cts,  1897  and  1S99  

Deficiency  .Advances  Repaid 


B.-ll.inces  in  Exchequer  :— 

Bank  of  England  

Bank  of  Ireland 


Totals 


i. 

8  947.975 
347.701 

686,54a 

228,086 
58,119,434 


13,883,898 


687,060 

225,832 
31,419.934 


68,329,738 


33=,ooc 

55,000 
295,000 
430,000 
9S5.000 
550,coo 


1,500,000 


43,215,7:4 


500,000 

1,325,000 

50,000 

70,000 

440,00c 


300,000 
550,000 


72.354.738 

46,451.724 

4,623,570 
638,515 

3,360,358 
677,970 

5,262,085   1        4.038.82S 

77,616,823  !     50,490.552 

I   Treasury,  Aug.  aS. 


September  i,  1900. 


ZTbe  5nve6tors'  IRevtew, 
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TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Period. 


and 


•Belfast  Street 

'Birmingham 
Midland 

Birmingham  City 

Blsssington         and 
Poulaphouca 

Bristol       Tramways 
and  Carriage    . , . , 

Burnley  and  District, 

Bury,  Rochdale,  and 
Oldham 

Dublin     and      Bies- 
sin^ton    

Dublin  and  Lucan  , . 

Dublin  United     

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    .. 
<Jlasgow 

Harrow  -  road      and 
Paddington   

■London     Genera] 
Omnibus    

-London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  J   .... 

Wigan  and  District . . 


Week 


Ending. 


Amount. 


Aug.  25 


>■    24 

■  I     25 


.,  26 

•■  25 

■•  24 

M  25 

II  25 

>l  25 


II    25 

11    25 
1.    24 


2,388 

762 
4,434 


3. 454 
390 

I1O36 

'93 

III 

*4i8o7 

2,519 
6ot 

3.254 

289 

21,406 
6,382 
3,801 

Z92 
1.5*4 

342 


Increase 
or  De- 
crease 
on 

iB,9- 


WeeLs 

or 
Moaths. 


-299 

+4 

+  11 


-239 
+  6 

-67 

+  9 

+  ■4 
-826 

-  280 
-r85 
+  6S 

-37 


Aggregate  to 
Date. 


Inc.  or 
Amount.!    Dec. 
on  1899. 


34 
8 
3 


1,466 

8 

-7.1° 

t 

-59 

8 

-22 

« 

- 122 

t 

+15 

35.756 
30s 

3.437 
3,048 

1.407 

952 
39,869 

92.718 

5.739 

26,145 


182,642 
60.195 
29.520 

12,789 


-5'5 

+79,7 
-32 

-4-182 


-6 

+  "79 

+2,549 

+6.247 
-1,037 
+  '.'74 


-  15.344 

-3.292 

-79 


*  Horse  Show,  1899.        t  From  July  i.        J  Company  sold  al!  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street    . 

Brisbane 

Buenos     Ayres    and 

Belgrano 

Buenos  Ayres  Grand 

National    

■Buenos  Ayres  New. . 

■Calais 

-Calcutta 

Crth'g'na  &  Herrerias 
Lombard y  Road  .... 

Twin  City  Rapid 

Do.  Net     


Week 


Month 
Week 


Month 
Week 


Month 


July  30 
Aug,  25 

,,    25 

June 

July  II 


,,    23 

March 

Aug.  25 

..    25 

July 

June 


4,196 
r.957 


R. 40875 
'.•'69 

2,045 

$29. 

$52,807 

i33 

1.647 

4,572 

1,300 

$239,404 

$129,668 


-646 
-119 

-R-  773 
+  352 

+  31S 

+  $'.399 

-$'3633 

-23 

+382 

-■.133 

.  +7' 

■|37438 

+$22222 


151,248 
63.453 

„      7.730 

R 2 70661 


$■93,350 

12,941 

37.739 

8,292 

$1325797 
$678,101 


-9.575 
+  9.9S0 

-r.549 
+R.8,124 


-4.681 

■f  $46,585 
+.$4^856 

+  2,237 

+  1.845 

»  +35" 

+$I7'I442 

+  $79,632 


t  From  April  i,  1900. 


§  From  January  i,  1900. 


RAILWAY    TRAFFIC    RETURNS. 

FOREIG.V. 

AT.COV  AND  GaNDIA  RAILWAY  AND  HARBOUR  COMPANY.— Traffic  receipts  for 
week  endmg  .\ugust  25,  Ps.  10,000  ;  increase  Pi.  ,,500.  Aggregate  from  January  i, 
Ps.   351,500  :  decrease,  Ps.  98,200.  '     ' 

Assam  Bengal  (Chittacong  Section).— Traffic  receipts  for  week  ended  IuIy  28 
Rs.  ^=5.717;  increase,    Ks.   3,779;   aggregate  from  July  i,    Rs.    96,430;    increasel 

Assam  Bengal  (Gauhati  Section). -Traffic  receipts  for  week  ended  July  28 
Rs.   2,342;    decrease,    Rs.  1.808;    aggreg.-ite    from  July  i,    Rs.   10,236:   decrease 

1\.S.    2,121,  J      '  ) 

Bkngal  Central  Railway.— Traffic  receipts  for  week  ending  August  4. 
Rs.  27,250  ;   increase,    Rs.    8,474.    Aggregate  from  July  i,  Rs.  113,481  ;  decrease, 

Cuban  Central  Railways.— Traffic  receipts  for  week  ended  Augusts.; 
j«,3,53i  ;  increase,  ^£542.     Aggregate  from  July  i,  ;e23,533  ;  increase,  £^,0:11. 

fcGVPTiAN  Delta  Light  Railway.-.  —  Traffic  receipts  for  week  ending 
August  4,  ,£788  ;  increase,  A337. 

T  ^'"^■'t.^'''^^'""' ,°''   Brazil    Railway.  -  Traffic    receipts    for  week  ending 
incrLS    R  '^-    R   ','''"'*''•  ''^^-  ^i^^"-    Aggregate  from  January  i,  Rs.  1,003,044  ; 

Lo,mbardo-Venetian  Railway.— Estimated  traffic  receipts  from  .\ugust  i  to 
August  10,  Crowns,  2,826,000 ;  increase.  Crowns,  49,269. 

LucKNOW  Baeeilly  Railway.— Traffic  receipts  for  week  ended  July  28 
Rs.  17,579  ;  increase,  Rs.  2,072.  Aggregate  from  July  i.  Rs.  7,79,036 ;  increase! 
*^^-  3.329- 

New  Cape  Central  Railway.— Traffic  receipts  for  week  ended  August  i  Z716  - 
increase,  ^367.  *       '•  ^'^    ' 

Quebec  Central  Railway.— Traffic  receipts  for  2Dd  week  of  August,  gu  210  • 
increase,  $1,401.     Aggregate  from  January  i,  $315,4,7  ;  increase,  $17,604. 

ROHILKUND  and  Kumaon  RAILWAY.  -  Traffic  receipts  for  week  ended 
July  28,  Rs.  6,822;  decrea.se,  Rs.  51.  Aggregate  from  July  i,  Rs.  28,60- 
decrease,  Rs.  5,524.  J     1      •  ",   -" , 

United  Railwa-vs  of  the  Havana.— Traffic  receipts  for  week  ending  August  18. 
£5.143;  decrease,  ;£276.  !.>»'■''. 

Villa  Maria  and  Rueino  Railway.  —  Traffic  receipts  for  week  ending 
August  25,  ^536 ;  increase,   ^£59.     Aggregate  from  January  1,   ;<;i7,438  ;  increase. 

West  of  India  Portuguese  Railway.— Traffic  receipts  for  week  ended 
August  4,  Rs.  3.065  ;  decrease,  Rs.  448. 

Western  of  Santa  F4  Railway. -Traffic  receipts  fcr  week  ended  August  25. 
*2i,S5o;  decrease,  $15,120.  »"=■' -"s. 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  August  iS 
amounted  to  ^1,059  ;  a  decrease  of  ;<;27.  Total  receipts  from  July  1,  ;£7,o5i  1  a 
4lecrea£e  of  .,£158.  j     j     .  «./.   .j  i  • 


CocKCKMOtlTH  AND  KsswicK  Railwat.— Recelpti  for  week  ending  August  i3, 
Ai,247  ;  decrease,  £42.      Aggregate  from  July  i,  A7,959  ;  decrea»e,  £6^-). 

East  and  West  Yorkshire  Union  Railways.— Traffic  receiptsfor  weekended 
August  i3,  ;C347  ;  increase,  jC35.     Aggregate  from  July  i,  22,315  ;  increaic,  ;£463. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  August  t&, 
;Ci»767 :  decrease,  .£132. 


ENGLISH    RAILWAYS. 


Nami, 


Date. 


Brecon  and  Menfajr.. 

Cambrian        ,.        ,, 

Centra!  London 

City  and  South  London 

Furness  ,.         „ 

Great  Cent.  (late  H.,S.,&  L.) 
Great  Eastern  .,         ,. 

Great  Northern 
Great  Western  ,. 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan 

Metropolitan  District 
Mkiland  

North  Eastern 

North  London 
North  Staffordshire  . . 

Rhymney 


Gross  Traffic 
for  week 


Amt. 


Ibc.  or 

dec.  on 

1899 


Gross  Traffic  for  half- 
year  to  date. 


A* 


Amt. 


Inc.  or 

dec  00 

1899. 


South  Eastern  and  London, 
Chatham,  &  Dover  .. 

Taff  Vale         


Aug25 
,,  26 

"  'I 
i>  20 

II  26 

II  26 
.1  26 

II  26 

•  I  »6 

..  26 
II  25 

.1  26 
1.26 
II  26 

•  I  26 

II  2« 
..   26 

.,  26 
,1  26 
II    26 

I.    25 


•  I   25 

1125' 


i,eo6| 

9,o6x 
4,385 
«i473 

JI,l32 

tS9,o66 
J '5,048, 
110,239' 
243.4701 


9.259 


+  ■54 
+449 
+578 
+  116 

+3. 189 

+  2,490 

4-829 

+6,390 


-I-86J 


205,556:      +15,984 
9.42o|  -t-356 

■6,546'  -60 


5,2:3: 

105,111 

:5.536! 


■f  136 

+4.9'2 
-  10,438: 


•  From  July  i. 


'4145-: 
6f,i26| 
12,008 

33,465) 

473,r63 

939.677 

9)8,995 

1,902,713 

76,307 

97'.45o 

^64,026 

2.332,708 

802,645 

82,9(0 

■34,428 

52.654 

1,761,011 

'.549,362 
7.5,112 
■43i584 

37.043 


827i599 
■'5.930 


+656 

+«.34« 

+  1,48/ 

+  24,116 
+'7.47S 
+5,380 
+20,930 

+4,«3» 

+236 

-4,646 

+  24,703 

+20,446 

+3.733 

+  1,821 

-2,769 

+  39i3^0 

+46,76* 

+■.■39 

-4»S 

-3,4«« 

+4.784 
-  ■4,482 


t  Includes  receipts  of  London  extensioix. 
}  Strike,  1500. 


SCOTCH    RAILWAYS. 


Caledonian       

Glasgow  and  South-Western 
Great  North  of  Scotland 

Highland  ...         ,.         ,. 

North  British 


.Aug26 

•  I  25 
II  25 

.126 

•I  26 


91,061         +1,373 


39.609 
10,874 

I3i4^6 

94,086 


—  1,119 
•fflOI 

-382 
+6,650 


361,180 

+6.07a 

■64.  ^77 
44.948 

+■1177 
+■.237 

266,816 

-10,516 

379.743 

+■5,624 

IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Aug24 
II  24 

3.252 
7,8  to 

-531 
•4-jl2 

8 
8 

29.369 
6o,ij9 

-3.4S2 
-545 

Cork,Randon  and  S.  Coast 

>i  25 

2,068 

+  255 

8 

■4.«2; 

-383 

Great  Northern 

i>  24 

ti8,8i2 

-  2,HO 

B 

159,126 

+97J 

Midland  Great  Western 

II  2| 

■0.493 

-436 

8 

79,tii 

-»Mi 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

11  »4 
•  I  24 

852 
4.977 

-212 

+35' 

• 
8 

37,765 

-.87 
-614 

From  Juiy  i. 


t  Horse  Show,  1899. 


NOTICES. 

Mr.  Charles  Seton  Sinclair  Guthrie  has  been  appointed  a  director  of  the  An«lo< 
Foreign  Banking  Company,  Limitetl. 

The  Ma/awattee  Tea  Company,  Limited,  announces  that  on  and  after  September 
I  next  their  registertd  otTices  will  he  transferred  from  49  vS:  51,  Eastcheap,  London 
E.C.,  to  Tower-hill,  London,  E.C.  * 

The  amalgamation  is  announced  as  from  May  i  of  the  firms  of  Messrs.  M.  F, 
Woodley  &:  Watney.  of  Mark-lane,  and  Frank  Richardson  &  Co.,  under  the  style  of 
Messrs.  Woodley,  Watney,  &  Richardson. 

The  Delagoa  Bay  and  East  African  Railway,  Limited,  announces  that  meetings  of 
the  lirst  and  second  mortgage  debenture-holders  will  be  held  at  Winchester  House  on 
Septcml>er  6  at  2.30  and  3  o'clock  respectively,  to  consider  a  scheme  of  distri- 
bution of  the  award  in  the  arbitration. 

The  Union  Bank  of  Au.;;traJia,  Limited,  notify  that  they  are  prepared  to  pay  on 
and  after  the  1st  inst.  the  interest  due  at  that  dale  on  the  City  of  Welltogtoo  (Kew 
Zealand)  Street  Improvements  6  per  cent.  loan.  ^ioo,coo,  and  Waterworks  6  per 
cent,  loan,  ;£i3a,ooo,  no\.'  [nyable  with  them. 

The  Bank  of  Montreal  will  pay  on  and  after  September  i  the  coupons  then  due  oo 
the  City  of  St.  John  (New  Brunswick)  4  per  cent,  steiling  debentures. 

Information  his  been  received  by  the  Windsor  Gold  Mining  Company,  Limited, 
to  the  effect  that  one  of  the  directors  has  visited  the  mine  and  reported,  under  date 
of  July  20,  that  he  had  found  e^■e^ything  tn  good  order.  The  mine  stood  »-cll,  being 
unwatered  down  to  the  sixth  level,  and  the  machinery-  and  plant  were  practically 
undamaged. 

The  Crown  .\gents  for  the  Colonies  announce  the  numbers  of  certain  Fyi  Govwn- 
ment  4}  per  cent,  debentures,  which  are  repayable  on  September  15,  1900,  and 
March  15,  1901. 

The  numl>ers  are  published  of  bonds  of  the  City  of  Amsterdam  3  per  cent,  loan  of 
1898,  which  ha\'e  be  :n  drawn  for  payment  on  October  i  next  at  the  NelhertaDds 
Bank  Amstert^am.  Lloj'ds'  Bank,  Limited,  72,  Lombard -street,  E.C.,  are  prepared 
to  collect  these  bonds. 
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Zhc  Jnvestors'  TReview. 


September  i,  1900. 


Ipdces  ©uoteb  on  the  Xonbon  Stock  Eycbanoe. 

Tbroaghout  th«  Investors'  Review  middle  prices  alone  are  quoted,  the  object  beinz  to  give  the  ^blic  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  ihe  buying  and  selling  prices  are  both  given,  ana  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  StocK  Exchange  Official  List  is  quoted  in  the  Review  almost  enlire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  6Ie  of  ihe 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinking  fund  ;  Cerls.,  certijicaiea  ;  Debs,  or  Vih^.,  debentures;  Db.  orD.  Stk.,  debenture  stock  ;  Pf., 
9ji,t  or  'Prfti.,  fire/erence  ;  Prefd.  or  Pfd., /r^rrr./;  Did. ^  deferred  •  L.  or  L.\ti.,  limited;  Sh.,  sluire  ;  \f  %,  annuities  ;  Cu.  oz  Cm.,  cumulative  ;  Gvi.  or  (jixi^r.,  guaranteed  ; 
Bdt,,  bonds  ;  S.,  Sr.  or  Ser.,  series  ;  In.,  Ins.  or  Insc,  iiwcn'^/'^  ;  Dr.,  Drgs.  or  Diwgs.,  ^raTc/fl^f ;  Slg.  or  Strlg.,  r//W»«^;  Lia.,  liable  to;  Sp.  or  Surp.,  surplus;  Per,  or 
FtT^.f perpetual;  L.n.,  lien;  ho.,  loati. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shires  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Name, 


lip.c     (Childers')Red..     1905 

Local  Loans  Stk iqia 

National  War  Loan  (Scrip) 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv."IntcI.Rly."      1903 

Do.  do.         ,,      1908 

Do.  Bond    ..,.      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar   Loan    

Mauritius  Ins.  Stk.  ,,    .      1940 

Turkish  Guar.  1 855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

IsleofManDeb  

Do         Deb  Stk...  1919-39 


97J 
ICO 
68 
5i 

lor 

106 
107 
108 
102} 
90 
IWi 
lOJ 
385 
61} 
63 
68 
lC2i 
100' 


CORPORATION   AND   COONTT 
STOCKS. 

rSEE   OF  STAMP   DUTY. 


Metrcpolitan  Con 7939 

Do 1941 

Do ,  1920-49 

L  C.C.  Con.  Stock    ....     1920 
Comm.  of  Sewers,  Sep.,  S.F.iyo5 
Corp.  of  Lond.  Bds...i899-i9o2 

Do 1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1527-57 

Barry    X914-46 

Bath 1909-34 

Batley   1914-44 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1936 

Blackburn    1930  i 

Bournemouth 913-33 

Bradford 1945 

Do                Stock    ,,      1954 
Brighton 1946 

„  .  P,° '957 

Bristol  1920-60 

burton-on- Trent 1913-43 

Canibndge  I9i3-t3 

Cardiff ,535 

^° '9M-54 


110 

103 

33 

S8 
102 
100} 

S8| 
102 

90} 

97 

95  i 

96} 

92} 
113 
102} 

87} 


Corporation,  &c.  {.continued)  ;— 


Cheltenham. 


1971 


Chichester    1916-46 

Coventry 1917-57 

Croydon   *  '  ^ 

Dp ig^o 

P"6y   ■ 1920-50 

DevonCC q„.„ 

g'wsbury    %y-^i 

DorsetCounty   1922-32 

Douglas(I.ofMan) ,9261 

Dover    roiv4?! 

Dublin „..    ^\l^l, 

Eastbourne 1920-40' 

Edintorgh ,9,4 

Do ,^4  j 

'917-57 

1914 

r92i 

1925-40 

f,  .      ,   I9'5-S5 

S""i*^y    '9'3-47 

g»"'«y 1913-43 

ga'™g--«<!     1914-34 

Hastings loil-iT 

Hertfordshire  C.C.     ::;■     '  ' '< 
Heston&IsIew'lhUb.C. 
Huddersfield  . . . 
Hull  (ist  iss.)  ... 

Inverness an-At 

{Pswich    %V 

Lancaster 

Leeds    

Leicester 

Lincoln 

Liverpool _ 

Do,    Rd,Stk     ......      1923 

Macchtster _      194, 

Middlesbro igcjg 


Exeter  . , 
Glasgow 

Do. 

Do, 

Gloster . 


^  1916-36 
"  '9'5-35 
1934 


'919-55 
1927 

'914 
1919 


UO 

101 

112 
£0} 
S8 
99 
97 

109 
96} 
96 
96} 
89 

116 

ICO 
99} 

100} 

105 

100} 
83 
97} 

107 
97 

100 
92} 
89i 

■lOU 

1100} 
90} 
97} 
95} 
96 
97} 
97} 
89} 
95} 
98} 

115} 
98 
98} 
97 
87} 

103 
96) 

119} 
85 
99* 

102 


Name, 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.    aJRd.  Stk 

Pontypridd  U.D.C    

Poole 

Portsmouth 1916 

Do :.. 

Do.        Rd.  Stk.    .. 

Ramsey      

Ramsgate 

I  Reading   

Do.* 

Rhyl  U.D.C 

iRichmond (Surrey)   

I  River  Wear  Debt  Certs, 

St.  Helen's 

1  Scarbro*    

iSheffield  

iShipley  U.D.C 

Somerset  Co. 

South  Shields 

Southampton 

Southend-on-Sea 

Staffs  C.C, 

Stockport 

Stockton 
Do, 

Surrey  Co. 

Swansea 
Do. 

Taunton 191 

Tees  Conserv,  Deh.  Stk. 

Thames   Conserv,    "A" 
Deb.  Stk, 

Torquay 

Tunbridge  Wells 

Tynelmprov.Com.  Red 
Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 
Do. 

West  Sussex  C.C. 

Weston-.s.-Mare  Lcl.Bd 

Weymouth&Melc.   Reel 

Widnes 

Wigan 

Windsor 


1911-13    99 
191S     98 

1915-35:  99 

1936   106 

115 

«9'5-36    9JJ 

1909-44    95} 

'9"5-55 
1952 


95i 
96 
97 
ICOl 


'95' 
1916-46 

1942 
1918-58 
1916-46 
'9'S-45,,-ii 
34  &  371IO61 

.913-33   £9 

1920-40 
'9'S-55 


York 


}    Wisbech 

}    Wolverhampton 


SUBJECT    TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr.  | 

Red  Stk „  1953-6 

Bristol 

Do.     Deb.  Stk.  Red. . .     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  istDeb..,       1956 

Hull(2nd  iss.)    _^ 

l,eeds  Deb 1027 

Do :.'. 

Do 

Do.  Irred.  .. 

Leicester 

Manchester 

Do 1928 

Shefiielo    1925-36 

Do 19^5 

Southampton S.F. 

Stockton  Morts 1908 

Worcester..„_„_...-.  1950 


100} 
116} 
83 
103i 
90} 
93,- 


J927 
1919-44 


1131 
114} 
107} 

93 
167} 

96J 
135* 

97j 
107 

95} 
ICO 
102} 
103} 


COLONIAL  AND   PROVINCIAL 
GOVERNMENT  SECURITIES. 


ii 


Name. 


British  Columbia 1907  111 

Canada,  '*  Intercol.  Rail,"     1903  104} 

Do.    (Bonds)   1904-5-6-8103 

Do.    Reduced 1910     105) 

Do.     Bnds 1909-34IIO3} 

Do.     Loan  1910-35JIO7 

Do,     Loan     1938    ;101 

Cape  of  G.Hope  red.by  an.draw.  104} 

Do        1879    105 

Do,       iSSt    101} 

Do 1917-S3  106 

Ceylon 107 

Do tl05 

Fiji  Gov.  Deb.  Sink.  Fd.  101} 

iamaica  Sink.  Fd 1923    '100 
lanitobaDebs 1910    110 

Do,     Ster.  Bds 1888     118 

Do.      Ster.  Debs 106 

Natal,  Sink.  Fd 1919    113 

Do.        do 1926    110 

NewfoundUnd  Stg.  Bds,     1941      90} 
Do,  do.  ..    1947      90} 

Do.  do  79 

New  South  Wales   1897-1902  103 

Do.  i9o3-5-8-9-lOjl03 

New  Zealand    1914    (112 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd.  '101 

Nova  Scotia  Debs ;100} 

Quebec  Prov 1904-6  j  104 

Do.(drgs.) jlM 

Do.  StrTg.  Bds 1913 


Colonial,  ftc.  {antimtuJ)  :— 


Name, 


109 
106 
106 
103 


Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

South  Australia    1901-1918III3} 

Do,  1911-1920' 110} 

Do 1907-19161IO2 

Do,  1929     103 

Do 1916    '101 

Do 1917-18-24106 

Tasmania i897-i9oiil02 

Do 1908-11,1913-14-20103 

Trinidad  Debs.,  an.  drw. t  pc. ..,105 

Victoria 1S99-1901  llOO 

Do 1904    |102 

Do,      Rail,  Loan    1907   |101 

Do.     Loans    1908-13164 

West.Austr.  1  p.c.ac.  Sink.  Fd.  103 
Do.         do.  101 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc.  Stk.  Red.  i9t9-44'1C5 
Barbados  Insc.  Stk.  ....  1925-42  101 
British  Colum  Insc.  Stk.      1941   '  93 

British  Guiana  Insc 1935    108 

Do.  do.  Stock  ..  1923-45,  95 
Canada  Stk.  Regd,  . .  1904-5-6-8  103 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910  105} 
Do.  3}  p.c.  Stock  Regd.  1909-34  103} 
Do.  Ln.  for  4  milln.  stg.  1910-3^  107 

Do.Slk.Regd 1938    101 

Do.  Insc 1947     92) 

Cape  G  .  Hope  Regd.  ..  1917-23  108 
Do.  (Ln.  of '83)  Insc.    ..      1923    109 

Do.  Cons.  Stk.  Insc 1916-36  1C8 

Do.  Consol.  Insc,  Stock  1929-49  105} 

Do,  Cons.  Insc 1933-43    95 

Ceylon  Insc.  Stock    -..,      19341113} 

Do.  1940    100 

Hong  Kong  Insc.  Stock  1918-43  103 

Jamaica  Insc,  Stock.. .,      1934    110 

Do.  ....  1922-44    94 

Mauritius  Inserted 1937    114} 

Natal  Consd.  Stk.  Insc,      1927    111 

Do.  1937  |115 

Do.    Inscribed  Stock..  1914-39  103 

Do.    Cons     1929-4S    97 

Newfoundland  Inscribed  1913-58:105 

Do.  1935    110 

Do     Consd.  Stk.  Ins .     1936  illO 

N.S    Wales  Stock  Insc       '933    115 

Do.  1924  '1C5 


i 

£ 

i?i9 

103 

'91J 

100 

1939 

111 

1940 

ICS 

'945 

97 

'937 

91 

N.  S.  Wales  Slock  Insc, 

Do 

N.  Zealnd.  Con.  Stk  Ins. 

Do 

Do.        Inscribed.... 

Quebec  (Prov.)  Ins.  Stk. 

Queensland  Stock  Insc    1915-34109 

Do.  1921-4-30  102 

Do.  1945    10b 

Do.  22-47    93 

St,  Lucia  Insc.  Stock  ,,  1919-44  lOB 

S,Austrln. (1882-7/ Reg.  1916-36  109 

Do.        In.  Stk-  Reg,     1939   106- 

Do.  1916-26   93 

Do.  1916     95 

Tasmanian  Insc. Stock.,  i92o-4o'lC2 

Do.  1920-40  110 

Trinidad  Insc.  Stock.. ..  1917-431IO7 

Do.  1923-44}  95 

Victoria  RIy.   Loan   81  ' 

Inscribed  Stock 1907    101 

Victoria  Insc.  Stock      1908-13-19  106 

Victoria  (i88j)  Ins.  Stk.      1920    108 

Do.      Inscribed  Stock  1921-3-6  103 

Do.  do,  Z911-26IO6 

Do.  do.  1929.49   97 

W,  Austral,  Insc.  Stock     1934    115 

Do.  *i9ii-3i  106 

Do  1915-35103 

Do.  1915-35   92 

Do.  1916-36   93 

Do  1927    92 


FOREIGN  STOCKS,  BONDS,  ftC. 

COUPONS    PAYABLE    IS 

LONDON. 


is 


Name. 


Argentine  Ry.  Ix>an  6  p.c,    18B1  95 

Do,     5  p.c    1884  70 

Do.  N.C.Ry.Ext.5p.c.i887-8-9   70 

Do,      5  p.c.  Trsy,  Convs.  1887  70 

Do.      4}  p.c.  Interl.  Gld.  1S88  6^ 

Do.     4Jp.c.  Stig 1888  70 

Do.      3}  p.c.  External  ..   18B9  30 

Do,      4  p.c.  Ry.  Guar.Res 59 

Do.     4  p.c.  Law  3378 1897  69 

Do.     4  p.c.  Law  3655 66} 

Do.      4p.c.Law337B....l899  K}, 

Brazilian    1883  C6 

Do.           Gold 1879  65 

Do. 188B  66 

Do.            Funding   E6 

Buenos  Ayres 1834  95 

Bulgarian i838  82 

Do.        Mort,  Bonds 1892  81 

Chilian 1885  73 

Do 1886  81 

Do 1887  78 

Do 1889  84 

Do 1892  E3 

Do 1893  78 

Do i3y5  79 

Chinese  Silver 1894  97 

Do,     Gold    1895  99 

Do.  Apt.  '95  bydwgs.     1901-15  100 

Do.  Red.  dwgs.  in  36  yr.    1896  90 

Do.      Do.  Regis 1S96  80 

Do.  4}  Gold  1898  75 

Colmbn.  i}to3p.c.£xt.6ds  .1896  IJJ 

Costa  Rica  ".\    ' 28 

Do.       "B"    25 

Danish  (^Id    1914  85 

Do.     1897    85 

Dutch 1898  91 

Egypt'nIns.Stk.lia.Stp.Dty  1890  97} 

Do.  State  Domain    ....   1878  103} 

Do.  D.  Sanieh   Red.    ..  1905  101 
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Foreign  Stocks, &c.(e««<«««»<0!  —  . 


20/ 

16/ 

ao/ 
10/ 

4 
6 

* 
3 
6 
S 
5 
4 
5 

I 

5 
3 

4 
3 


Si 

4 
4 
« 

I 
i 
i 
5 

4 

4 

3i 

3 

3 

^/ 

J» 

4 

J 

% 


Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (Pirieus-Larissa  Ry.)  .... 

Do.  Fund?.  Loan    

Guatemala  E.\tl.  Debt 

Hawaiian    

Hondtras 1867-70 

Hungarian  Gold  Rentes... 

Do.  ....  1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr. 

Nicaragua  i336 

Norwegian   Bonds    

Do.  do.       i838 

Do.       3J  p.c.  Ends 

Paraguay  ip.c.  ris.  -jp.c.  1886-96 
Russian,  1822,  ^  Strlg 

Do      1851} 

Do.     (Nicolas  Ry.)  1867-9  . 

Do.      Transcauc.  Ry.  1882  ., 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891  . 

Do.      Bonds     

Do.  Ln,  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Lui    Potosi  Stg.  1889 
San  P»uIo(I!r2l.),  Stg.  188 
Santa  F£  1383-4 

Do.      i838 

Do.     W.  Cnt.Col.  Rly.)Mrt. 

Do.    S:  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  (Sealed  Bond^)  

Swedish  iS3o 

Do.      i333 

Dc.     Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red.  ..1903-42 

Tucuraan  (Prov. )  1888 

Turkish    Seed .  on   Egypt.  Trib. 
Turkish  Egpt.  Trib., Oil.  Bd.,"94 

Do.     Priority  1890 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896 

Venezuela  New  Con.  Debt  1881 


33 
37 
3C.\ 
37' 
42 
IS 

103i 
4» 
96J 
77i 
107 
92 
99 
78 
12 
53i 
8? 
82 
97 
16 
1271 
81 
99 
62 
99 
S3 
98 
92 
97 
97 
101 
88 


British  R9.ilways{eontiHueJ):~ 


W 
K 
59i 
72.1 
97' 
85J 
85$ 
ICO 

101 
97i 
954 
99$ 
62 
27 


COUPONS    PAVABLE    ABROAD. 


Argent.  Nat   Cedla.  Sries,  "  B". 

Austrian  Sil.  Rnts.,  ex  lofl.,  r368 

Do.     Paper  do.     1868 

Do.     GldRenle    1876  

Danish  '36,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do      1873  '3i-4.,  Red      

German  Imp.  Ln   iSgr 

Do.  do.  1890-4 

Japan  Cons.  Ln., '92,  3,  &  5, Red. 

Prussiin  Consols  

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1 395,  30  yrs 

Virginia  Cpn.   Bds.,  3  p.c.  from 
July,  1901    


39 
fOi 
81 
98 
9H 
78 
91 
91 
1C2 

fb 

86 
86 
45 

94 

86 
116J 
136i 

91J 


BRITISH    RAILWAYS. 
ORD.  SHARES  A.VD  STOCKS. 


Last 
Div. 


Name. 


3 
4} 

3 


?/ 
1/5 
«/6 


■6 


Barry  Ord 207 

Do.    Prefd ingj 

Do.     Defd 93 

Caledonian,  Ord 125 

Do.    PrefJ 3)i 

Do.    DefJ.  Ord.    No.  1     2J 

Cambrian,  Ord 4| 

Do.     Coast  Cons 4][ 

Cardiff  Ry.  Pref.  Ord 10?* 

Central  Lond./;io  Ord.  Sh.    10" 
Do.     P.ef.  Half-Shares..      5 

Do.     Def.    do 5 

Cilv  and  S.  Londnn    £8^ 

East  l.ondon.  Cons   7^ 

Furness 861 

Glasgow  and  S.   West.  Pfd     76 

Do.  do.  Dfil.    51 

Great  N.  of  Scotland,  Prfd.    7<;i 

Do.  Dfd    20 

Gr;3t  Northern,  Prefd J1C81 

Do.    Consolidated    ".\"|  40' 
Do.  do.  "li"177 

Highland  1  <6 

Isle  of  Wight,  Prefd .JlJl 

Do.    Defd 7-jJ 


Last 
Div. 


Name. 


3i 
6 
SI 
4} 

4 
34 

3} 

w 

4/ 
3/ 


2 '6 
2I 

3i 

3 

3 


Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.     Preferred    

Lend.,  Tilb.,  and  Southend 

Mersey,  £20  shares    

Metropolitan,  Consld  . 

Do.     Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  \V.  June.  ;Cio 

Port  Talbot  £10  Shares  .. 
Rhondda  Swns.  B.  £10  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern, Ord..  ....*.. 

Do.     Pref.     

TafrVale   

Vale  of  Glamorgan 

Waterlo    &  City 


I 

2 
1474 
1751 
10* 
183J 
118 
1451 

95' 
75 
1061 
23} 

;oii 

109 

9 

V' 

215 
109) 
114 

47, 

5 

1031 

1421 

67! 
109} 

92) 


Debenture  Stocks  (cm/mwi):— 


LEASED  A  T  FIXED  RElfT.f.LS. 


4 
5.10.0 

11 

56/6 

5 
6 

4i"l. 


:} 


Birkenhead  1331 

East  Lincnshire 195* 

Hamsmith.  &  City  Ord  ..17/i 
Lond .  and  Blackwll 145) 

Do.   ;£ioo4l  p.  c.  Pref...  145i 
Lond. &  Green. Ord 93. 

Do.     5  p.  c.  Pref     163, 

Nor.andEastn.;£5oOrd...    82 
Do.  ..98 

N.Cornwall  3)  p.c.  Stk. .  .,1141 
Nott.  &  Granthm.  R.t  C. . . !  132) 
Portptk.iWigln.Guar.Stk.!ll31 
Vict.  Stn.  &  Pimlico  Ord. . .  1 282) 

Do.        4l  p.c. Pref. 145V 

West  Lond.  C^a  Ord.Shs.    IZA 


4 
3 

4 
30/ 
4 
4 
4 
4 
h 
3 
4 

ie/9 

4 

i>l 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 1181 

B.irry.Cons 97^ 

Brecon  &  Mrthyr.New  A  U'2, 
Do.  New  B    94, 

Caledonian    136] 

Cambrian  **A*'  118, 

Do.       "B" 1C5 

Do.       "C" lOOJ 

Do.       "D" 92} 

CardifTRly 9»4 

City  and  S.  Lond 1221 

Devon&Som."A'   971 

Do.  "B'  4  p.  c.    371 

Do.         "C  '4  p.c.    101 

E.  Lond.  2nd  Ch.  4  p.  c.  A  120, 

Do.        andB  85. 

Do.        3rdCh.  4  p.  c.  ..    35,. 

Do.        4th  do 15 

Do.       ist(3)  p.  c.) 112; 

Do.  2lp.c.(Whilech.Exn)     79} 
Easton  &  Ch.  Hope  D.Sk.    96 

Forth  Bridge    129) 

Furness 93* 

Glasgow  and  S.  Western  ..  131) 

Gt.  Central  154) 

Do 1140, 


4 

4 

4 
3 

4 

:i 

\k 

4 
3 

3 

4 
4 
3 

4 

4i 

4 
4 

it 

4 
4 
3 
3 
3 
3 

\ 

t 

•■A 

4 
4 
3 
% 
ik 

l» 
3 

4 


Gt.  Eastern II 


Gt.N.of  Scotland 133,. 

Gt.Northern    102) 

Gt.  Western 135) 

Do 141) 

Dc 15ll 

Do 167} 

Do 85 

Highland 128) 

Hull  and  Barnsley 98) 

Do.       2nd  (3-4  p.  c). . .  120 

Isle  of  Wight  129) 

Do.     "C  '4  p.c.  Db.    - 

Lanes   &  Yorkshire    102) 

Lanes   Derbys.  &  E.  Cst. . .  109) 

Ldn.and  Blackwall  139) 

Ldn.  and  Greenwich 131) 

Land.,  Brighton, &c 134) 

Do.  1191 

Lond.,Chath..&c.,AiV-  ..  142) 
Do.  "B"..14lJ 

Do 125) 

Do.  1883....  1261 

Do !  97 

Lond. &N.  Western |104j 

Lond.&S.  Westn."A"..ll03» 

Do.  Consld.  101) 

Lond., Til. ,&  Southend  ..'133j 

Mersey,  5  p.  e.  (Act,  1866)'  — 

Metropolitan    Il32) 

Do  ...  

Metropolitan 

Met.  District   ... 
Met.  District  ... 

Midland    

Mid- Wales  "A" 
Neath  &  Brecon  1st  . 
Do.  «'Ai" 

North  British 

Do 1893 

N.  Cornwall, Lauiicstn.,&e  1151 

North  Eastern 102) 

North  Lond.in Il«9l 

N.  Staffordshire lOU 

Plym.Devpt.&S.W.Jo...  128)  | 


Lait 
Div. 


Nahs 


'Rhondda  and  Swan.  Bay. . 

Sheffield   Dist.  4  p.e.   Per- 

1     manent  Deb.  Stk 

iSoutb-Kastern 

Do 

%i, 

Do 

Do             

,TaffVale 

1  Vale  of  Glamorgan    

(West  Highld.(Gtd.byN.B.) 
1  Wrexham,  Mold.&e. "  A" 
1                Do.               "B" 

110} 
130} 

100} 
133) 
166} 
116) 
100{ 
314 


102} 
90 


GUARANTEED  SHARES  AND 
STOCKS. 


3l 


Caledonian    

Do 

Forth  Bridge    

Furness    1881 

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Rent 
Gt.  Central   

Do.         I  St  Pref. 

Do.         Pref.   

Do.         Irred.S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt.Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i83i 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar 

Midland ,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt., 

N.  British ,  Lien 

Do  Cons.Pref.No.  1 

N.Cornwall, Wad  ibrge.  Gu. 

N.  Eastern    

N.  Staff.Trent&  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann      

Do.         4l  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br. 

Ex. ,  &  S.  Dev.  Joint  Rent 
W.Highl.  Old   Stk.(Gua., 

N.B.) 


134} 

134) 

129} 

126 

132) 

132 

169 

127 

90 
134 
116 
UO 
153 
130 
131 
132 
166 
15;. 
132 
155 

34 
13! 
134 
136 
\2i 
112, 

84 

95) 

93} 
128} 

99 
15i!j 

32} 

97} 
113} 

321 
1461 
112 

144) 

98* 


Pieference  Shires,  ftc.  {ecnfinutdi: 


SI    : 

33}  '         — 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

4}  AlexandraDks.  &  Ry.  "A"|112 

5  Barry  (First)    "' 

4  Do.    Consolidated 

4  Caledonian  Cons.,  No.  I   .. 

4  Do.  do.     No.  2  .. 

5  Do.  do 1878 

4  Do           Pref.     1884 1 130) 

4  Do.         do.  iS87(Conv.)  130) 

Cambrian, No.  i  4p.':.  Pref.  I  55) 
Do         No.  2       do.  22} 

Cily&  S.  Lon.,Perp.  Pf.  S. 

1891 1140) 
Do.  Do.  1896  132, 

Furness,  Cons 1881, ISS) 

Do "A"i88il24) 

Do  "B"  1883  122) 


5 

4 
4 
4 
4 
4 
4 
4 
S 
4 

s 
s 

5 

I 

s 

4 

4 

15/6 

4 
4 
4 
4 

ii 

4 
4 
4 
3 

3) 

4 
3 
t< 

if 

4 


Glasgow  &  S.  Western  . . 
Do.  No.  I.... 

Do.  i838 

Do.  1891 

Gt.  Central 

Do 

Conv 1872 

do 1874 

do 1876 


Do. 
Do. 
Do. 
Do. 
Do. 


131, 
131) 
130} 
UO) 
12^ 
102) 
119) 
lC5l 

■      9*J 
do.    ....  1879   86) 

do.    ....  i88i|  79} 

Do 1889   10* 

Do 1891    S21 

Do 1694!  43) 

Gf.  Eastern,  Cons. 1128) 

Do i886'ia6} 

Do tSSilZb) 

iGt.  Eastern 188. 1I264 

I        Do         i<87'l'<6'. 

!        Do         iB^(  126) 

Do         1890III1I 

I        Do         1893110. 

iGu  North  Scotland  •'  A  ". .  127) 
I  Do.  'B"..!125} 

Gt.Northern  Cons   130) 

I        Do 896!  95) 

Gt.  Western  Cons jieSj 

Hull  &  Barnsley  3)  p.c 97j 

IsleofWight    ;12Jl 

Lanes.  &  Yorkshire,  Cons.  99 
Lane.Drb  &E.C.  5p.c.;£io|  9) 
I  Do.  p.c.  and  j£io  6 
Lond.,:  got.  &c..  Cons.  154} 
Do  and  Cons.  155) 
iLond.,Chat.  &Dov  Arbitr.  ilj 
i  Do  2nd  Pref  4)  p.c.  7J1 
1  Lond.  4  N.  West;,  n 133 


Lut 
Div. 


4 

u 

* 

4 
4 
4 
4 
4 
4 

il 

3 

3i 

»t 

u 

5 

•I 

S 

4 
4 

4 
4 
4 

11 

'i. 

*:6 
4 

4i 
5 

4 

u 


Mahb. 


Lond.  &  S.  Western.. 1 33 1  132} 
Do 1334I3I} 

,      ,  Do lU} 

Lond.,  Tilbury&  Southend  123} 
Do  Cons.,  1887  127} 
Do  1891  127} 

Metropolitan,  Perp 123} 

Do 1882,126} 

Do.  lired ,125} 

Do i857'124l 

Do.  New 124} 

Do ija 

Do  ,10f| 

Do.  Guar I  S6t 

Metrop.  Diit.  Exten   5p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  3    .. 
Do.      £din.&  Glasgow 

Do i36sl55 

Do.      Conv 1374(155 

Do i37sl38 


Conv.  . 
do 
do. 
do. 
do 
do. 
do. 


1875  140  , 

1S70  154  I 

•884  '  — 

i3S8 

189a 

Z393 

1897 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

N.Eastern    '.'.  ISli 

N.  Lond.,  Cons 1 366  159! 

Do.     and  Cons.  _  1875, 141 

N.Staffordshire 97, 

IPlym.  Devpt.&  S.  W.  June. 
I  Port  Talbot,  &c.,  4  p.c.  ;£io 

I    Shares,  4  paid 

,  Rhondda  &  Swansea  Bay, 
I     5  p.c.  £10  Shares    .. 

j  Rhymney,  Cons. 

S.  Eastern,  Cons 

Do.        do 

Do.     Vested  C^os'. 

Do        1891  126} 

Do        1893  Ult 

Do.  3p.c.  after  July  1900 
TaffVale  , 


INDIAN  BAILWATS. 


Last 
Div. 


3 
3/ 


•Mjd. 


Nahb. 


Assam  Bengal, Ld.  (   p.c.)  100 
"      Shs.l  10 


Barsi  Light,  Ld.,  ;£io 
Bengal  and  N.  West.,  Ld   too 
Do.  Cum.  Pref.  Stock  . .  too 

Do.  Deb.  Stock  Rd 1 

Bengal  Central,  Ld.,  ;Cio  100 

(3)  p.c  +  }th  net  earn)      5 

Bengal  Dooars,  Ld too 

Bengal  Nagpr. ,  Lim.  (gua. 

4  p.c.  -»-4th  sp.  pfts.)   . . 
Bombay,     Baroda,     and 

C.  I. (gua  5p.e)    .... 
Burma,  Ld    (gua.  2}  p.c.  I 

and  i  p.e.  add.  till  i9oi)|ioo 
Do.         ;Cio  Shares  I     5 
Darjeeling  Himarn  Debs.:  100 
Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  p.c.  +  net  earn.  100 

Do.  Deb.Stk., 1890(1916)  loo 
lEstn  Bengal,"A'An.i957|  — 

Do  ."B*'i957 :: '  - 

I  Do.  Gua.  Deb.  Stock  ..  100 
East  I nd  Ann.  "A  1053)1  — 
I      Do.  "C"    ....    - 

'       Do.  "B"     ....    — 

Do.  Def.  Ann.  Cap.; 
I  (gua.4p.c.-)-tthsp.pfis.)  — 
iEast  Ind.  Def  Ann.  '"  D  'j  — 
East  Ind.  Irred.  Slock  ..'loo 
I  Do .  New  Deb.  Stock  ..'too 
Gt.  Ind'an  Penin.,  Gua  .I 
p.e.-*-)  surplus  profits..  I30 
Do.  Irred.  4p.c.Deb.St.  100 
Indian   Mid.,  Ld.  (gua  4' 

p.c.  4- )th  surplus  pits.)  too 
Madras  Guar. -f  }sp. pfts.  100 
4I  Do.  do.  |ioo 

41     ,  Do.  do.  I  too 

4  Nilgiri,  Ld.,TSt  Deb.ftk.it: 
71/9  'Rohil.  and  Kumaon,  Ld,ioo 
9/ll   |Scinde,  Puiij.,  and  Dnlhi,! 

"A     Ann.   1058 -. 

9/1  ]  Do  "B-  do,  ..|  - 
«  '  South  Bebar,  Ld  jfioshs.  100 
)t  {  Dp.  Deb.  Stk  Red.  loo 
«'  liouth  Ind.,Gu  Deb.  Stk.  too 
ioalb  Indian,  Ld    gua.  3 

and  )  spls.  profits)  too 
Mahralta,  Ld.  (3) 
p.c  &    th  net  earnings)  100 
Do.      Deb.  Sik.  Red.  loo 

-  southern  Punjab,  Ld too 

I  Do  Deb.  Stk.  Red.  100 
Misam's  Gua.  State  Ld...  100 
I  Dc.  Mori  Deb  ,  1936  lOo 
'     Do.  do.        Reg.  loo 

LViaam'sGua  St.ite,Ld.,3} 

p.cMt  Deb.Searer 100 

Do.         Ref .      d<y    .  .  100 

W  if  India Porieese.  1..0.  luu 

Do      Deb.  Stk.,  Red, too 


liihn. 


96 
5j 

128} 
102 
92} 

5 
UO 

loa 

175 

95} 

'I 
97 

112} 
107 

33 

27 
U6} 

2« 

26 

IS 


97 


125} 

106 

138} 

131} 

.^* 
135 

as 

se 

98 
142} 

[iwi 

108} 
IIT 
96 

;ou 

12«} 

1C4, 
102} 


9C 
95 


286 


^be  Jnvestovs'  IReview* 


September  r,  1900. 


RAaWATS.-BRrnSH  POSSES- 
SIONS. 


Name. 


1i 


£3 

X 
.it* 

6 
S 
5 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds.,   937    ••••■ev- 

Bnff  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do.  and  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  i5tMt.Dcb.Bds. 


xoo 
xoo 
xoo 
xoo 
5 
xoo 


xoo 
xoo 


xoo 
xoo 


X9I5  .•• 

Do.  Ld  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp  .Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  rst.Deb.  Stk 

Do .  and  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Slk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Slk 

Do.  Gt.  Westn  Deb .  Stk 
Do.  Nthn.  of  Can.  1st  Mt. 

Bds. ,  looa    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L. 

Erie  i  Mt    1903    

Do  Mid.  of  Can    Stl.  1st 

Mt.  (Mid.  Sec.)  1908 
Dado.Cons.  1  Mt.Bds.  191a 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  190a    

Do    Wclfn.,  Grey&Brce. 

7  p.c  Bds.  1  Mt 

Manitoba  S.  W.  Col.  1  Mt. 

Bd.,  193   «i,ooo  price  JJ 
Mid  ofw.  Aust.  I<1.6p.c. 

X  Mt  Dbs.,  Red. 
Do  Deb.  Bds.,  Red 
Nakusp&SlocanBds.,  1918 
NaUlZululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  St?. 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sa5k.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  John,istMt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908 

Do.  5  p-c.  Inc.  Bds 

St.Lawr  &Ott.  Stl.  1st  Mt. 
Sbuswap&  Okan.,  ist  Mt. 

Deb.  Bds.,  191S 

Tcmiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  loio 
Toronto,  Grey  &B  istMt. 
Well.  &  Mana.  1%  Shs.    . . 

Do.  Debs.,  1908 

Do.  and  Debs. ,  1908 ... . 

Do.  3rd  do.,  1908  

Atlan.&St.Law.Shs.,6pic. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

xst  Mt  Bds    iDoa xoo 

Minneap.,S.  P  &  St.  Ste. 

Mnr.  ist  Mt.  Bds.  1938I1000 


xoo 
xoo 

xoo 
xoo 

xoo 
xoo 
xoo 
xoo 

xoo 
xoo 
xoo 


xoo 
xoo 
100 
xoo 

xoo 
xoo 
xoo 

xoo 

9 100 

xoo 

xoo 
xoo 
xoo 

X90 


120) 
13} 
141 
141 

51J 
103 

112 
105 
105 
111 

119 
42} 
158} 

8} 
22i 
70i! 
lD3i 
83} 

101} 

128} 
lJ9i 
127 

lUO 
103 

100 

105} 
105} 

101 

106} 

117} 

22} 
103 
102 


American  Railroad  Stocks  (centinued):— 


xoo 

xoo 


118 
107} 
93 

22} 
152} 
135} 

30} 

27} 

104 
42} 
105 


73} 

11} 

11} 
xoo  104 
'!  I 
xoo  105 
xoo  103} 
100  102 
xoolfcOj 
xoo 


112 

ICO 
100 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Namb. 


Iij  Gt.  Northern  Pref. . . 

4    Illinois  Cen.  Lsd.  Line     .. 

Kansas  City,  Pitts  &  G    . . 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 

N.Y.,  Pen.  &  O  ist  Mt. 
Tst.Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk   .. 

Northn.  Pacific,  Ccm 

JjiPitts.  F.  Wayne  &  Chic... 


S 100  157} 
$ioo'103 

iioo 

$100 
#100 


American  Railroad  Bonds — Gold 
IcentinveJ) :— 


is 


Nahc. 


13i 
33' 


521 

92i 

52  i 


8100 
$100 

»iool90 

Reading  1st  Pief $50'  295 

Do.andPref 1    $50    14} 

S.  Louis  &  S.  Fran.  Com.   *ioc[  — 

Do.  and  Pref. ?ioo   — 

St.  Louis  Bridge  1st  Pref..    »ioo  114} 
-5J 


Ig' 

3       Do.  and  Pref. 9ioo 

Ji}!St.  Paul,  Min.  and  Man...  *ioo 

Southern,  Com $100 

Wabash  Common 9ioo 


11}  : 
7S  ! 


AUERICAD  RAILROAD  BONDS 
CURRENCy. 


M 


$1 

5 

5 

•a 


txj 


Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.  do  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

'A"Pref. 

Do.  "B  "Def.   

Atlant.First  Lsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey. .  ^ 

Che.sap  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "A  " 

Do  4  p.c  .Deb. Stk 

Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum  .  Pref 

iChic.  Mil.  &  St.  P.  Pref... 

ICleve.  &  Pittsbuigh 

Clev.  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.andPf. 


Name. 


Allegheny  Val.  i  Mt 19'°  l^J 

Canada  Southern  i  Mt 19CE  102} 

Chic.  &  N.West.  Sk.  Fd.Db.  1933  122 

Do.  Deb.  Coupon    igai  113 

Chic.  Burl.&Q. Nebraska  Ex   —    112 
Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  115 

Do.  (La  Cross  &  D 1919  llJ} 

Do.  1  Mt.  (Hast.  &  Dak.)  1910  123 

Do.  Chic.  &  Mis.  Riv.  I  Mt.  1936  114} 

Det.,G.Haven&  Mil.  Equip  1918,109 

Do.  do.  Cons.Mt.  I9i8|107 

Indianap.St  Vin.,  I  Mt.  ..  1908  120 

Lehigh  Val. ,  Cons.  Mt 1933  115} 

Mexic.Cent.,Ln.aCons.Inc.    —  1  14 
N.Y.Cent.&  H.R.Mt. Bonds  1903  109 

Penns  Cons.  S.  F  M 1905  113 

WestShore,  I  Mt  a36i,112 


DITTO-GOLD. 


10/. 

US 

zo/. 

24 

to/. 

2i 

10/. 

A 

Stk. 

102} 

$100 

— 

$100 

27? 

$100 

72 

$100 

85} 

$JOO 

135 

$100 

123 

tioo 

175 

tio 

95 

tioo 



18 

6 
5 

Ji 

4 
4 

6 
_4} 

5 

4 
4 
4 
4 
5 
4 
5 
i 

5 

4 
4 

4 

3! 

4 

6 
6 

4 
4 

3 
5 

6 

i 

4 
4 
5 

4 

4i 

4 
4 
5 
5 

4 
» 
S 


Louisville  &  Nash,  a  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910  112 
Do.     lMt.N.Orl.&Mb.i93ol30 

Do.    iMt.Coll.Tst 1931  109} 

Do.    Unified   1940  101 

Do.  Mobile  &  Montgy-  1  Mt.i945!l>0. 

Manhattan  Cons.  Mt 1990  103i 


American  Railroad  Boaii  (fonlinued): 


115 
102 
94 
68 
77 
109 
107 


Alabama  Gt.  Sthn.  I  Mt.   ..1908108} 

Do.     Mid.  1 1928102 

Allegheny  Val.  Gen.  Mt.    .  .194a  109    ; 
Atch.,Top.,  &  S.F4  Gn.Mt.1995  103; 

Do.  Adj.  Mt 1995   £8' 

Do.  Equipt.  Tmst —   102}  j 

Atlantic  &  Dan.  1  Mt 1950  ICOl 

Baltimore  &  Ohio igaj    97    \ 

Do.     Mt.Cp.  Bds 194E  102    j 

Balt.&Ptmac(Mn.L.)iMi.i9ii  122}  ; 
Do.      do.  (Tunnel)  I  Mt.  191 1  120} 

Beech  Creek  1  Mt 193«  110 

C^thage  dt  Adiron  i  Mt.  ..i<jSi  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  931 
Cent,  of  N.  Jrsy.  Gn.  Mt...i9S7  124$ 
Central  Pacific,  ist  Refund        I       '  i 

Mort 1949:01 

Do.     Mt.  Guar    Gold 1939   84 

Cbesap  &  Ohio  is  Cons.Mt.1939  120    , 

Do  Gen.  Mt 199a   99    1 

Chic.  Mil  &  St. PI. (Chic.  &        i 

L.  Sup.)iMt 19x1115. 

Do.  Chic.  &  Pac.  W 1921  122i 

Do.  Wise. &  Minn.i  Mt.  1921  117,' 

Do.  Terminal  Mt      1914  '114; 

Do. Genera  Mt 1989III; 

ChicRock  Is.  &  P.  Gen.Mt.1988  107}  ! 
Chic.  St.  L.  &  N.Orleans..i95i  125J! 
Do   I  Mort. (Memphis)  ..19511074  i 
Clevel.  Cin.,Chic  &St.  L.        1 

1  Mt  (Cairo) 1939'  98 

Do.i  Mt.(Cinc,Wab.,  &        |         ; 

Mich.)     1991IOO    ' 

Do.iCol.Tst.Mt.(S.Louis)i99o:i04 

Do.GeneralMt 1903    97}  I 

Cleve.  &Ma.  Mt 1935  112 

Cleve.  &  Pittsburgb    1942  120}  ' 

ColoradoMid.i  Mt.a.3.4p.c.iQ«7    76}  | 

Colorado  1  Mt.  4  p.c 19471  76}  , 

Dnvr  &  R.  Gde.iCons.  Mt.1936101    | 

Do.  Imp.  Mort 1928,104 

Do.  Con.  M i936'lC6i  ! 

Detroit  &  Mack.  I  Lien 1995I  92}  j 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996    91 

Do.  Gen.  Lien  199^    71 

Galvest.  Harrisb., &c.,  1  Mt HO 

Georgia  Car.  &  N.  i  Mt.  ..1929  102}  | 

Gd.  Rpf'5.  &  Inda.  Ex.  i  Mt.1941  112}  ' 

Do.  I  Mt. (Muskegon)    ..1926,  57ji 

Illinois  Cent,  i  Mt 1951  104    ' 

Do 1952  106    ; 

Do.  Cairo  Bdgc.  ..1950  112    [ 

Do 1953  105 

Kans.  City,  Pitts.  &  G.  i  M.1923    7?}  [ 
L.  Shore  &  Mich.  Southern  1997  no    ; 

Lehigh  Val. N.Y.  I  Mt 1540110    1 

Lehigh  Val.  Term.  1  Mt.    . .  194: ,115}  [ 

long  Island   1931  122}  '• 

Do.         Deb 19341110    i 

Louisville  &  Nash.  G.  Mt.  .1930,119^  j 


S 
4 

I    5 


Mexican  Cent.  Cons,  Mt.  ..1911 

Do.      1  Cons.  Inc 

Mexican  Nat.  i  Mr 1927 

Do.     a  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &S.L.  1  ConsoH.  1934 

Minne.,Slt.  S.  M.&  A.  1  Mt.igat 

Miss.  Kans.  &  Tex.  1  Mt. .,1990 

Do.  a  do 1990 

Mobile  &  Birm.Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  x  Mt 1991 

Montana  Cent,  i  Mt 1937  >117} 

Nashv.,  Chatun.,  &  S.  L.  i 

Cons.  Mt i9a8]100 

Nash.,  Flor.,  &  Shff.  Mt...i937]ll0} 
N.  Y.  &  Putnam  i  Cons.  Mt.i993;107 
N.  Y.  Cent.  &  Hud.  R.  Deb.        I 

Certs.  1890 1905103} 

Do.    Ext.  Debt.  Certs 1905IO4} 

Do.  3}  Mt.  Coup I997illl 

Do.  3}  Mich.  Cent 1998   97} 

D0.3}  L.  Shore 1998    99} 

N.Y.,Onto.,&W.Cons.4P.c 

Refund.  Mt 1992:105} 

Norfolk  &  West.  Gn.  Mt . . . .  1931  ;135 

Do.    Imp.  &  Ext 19341127} 

Do.    I  Cons.  Mt 1996  100 

N.  Pacific  P.  Ln.  Rl.  &  Ld.        | 

Gt 1997  106 

Do.    Gn.Ln.  Rl.  &Ld.  Gt.ao47    67 

Oregon  &  Oilif.  i  Mt 1927  101}  | 

Panama  Skg.  Fd.  Subsidy. .i9io;104i  [ 

Penns.  Coy.  1  Mt 1921III8    j 

Pennsylvania  Rlrd 1913  113} 

Do.    Equip.  Tst.  Ser.  A..1914  104    1 

Do.    Cons.Mt 1943  117} 

Perkiomen  1  Mrt.,  and  *ei..i9i8,  97.'.  | 
Phil.  &  Reading  Ext.  Imp.   I947;107J  j 
/Pitts.,C.,C.,&St.  Ls.  i,„,^,l,™ 
\     Con.Mt.G:B.,Ser.A;"9<°-»ll20    I 
Do.  Cons.  Mort.,  Ser.  D ..  1945  109}  i 
Reading,  Phil.,  &  R.  Genl.19971  9D 
Richmond  &  Dan.  Equip.  ..19091  — 
Rio  Grande  June.  1st  Mort.1939'1024  | 
RioGrandeWestist  T5t.Mt.1939  100    : 
S.  Louis  Biidge  1st  Mort   - .  1939  144}  . 
S.  XxjuisMcbts.  Edge.  Term.        |  j 

xst  Mort 1930  117} 

S.  Ix)uis  S.  West  1st  Mort..i9l9|  92    ! 

Do.    4  p.c.  and  Mort.  Inc.19891  62    \ 

S.  Louis  Term.  Cupples  Sta.        ]  j 

&  Prop.  rst.  Mrt.4}  p.c  1902-17102}  i 

St.  Paul    Minn.,  &  ftlanit.  1933  117    1 

Southern  I  Cons.  Coup 1994  111    \ 

Do.E.TennesReorg.  Lien  ..1938  110', 
S.  Pacific  of  Cal.  i  Mt..  .1905-13  117i  ■ 

Do.    istCons.Mt 1905-37  lOSS  ; 

Trml.  A.5sn.ofS.  Louis  i  Mt.  1939  117'  ' 

Do.  1  Cons.  Mt 1944  115} 

Texas  &  Pac.  I  Mt aooollS    ; 

Do.  5  p.c.  a  Mt.  Income    aoool  — 
Toledo.,  Walhon.,  Val,  & 

Ohio  1  Mt 1931-3  111 

Union  Pacific  1  Mt.  4  p.c.  ..194710b 
United  N.  Jersey  Gen.  Mt. . .  1944I1I6J 
Vicksbrg.,  Shrevept,  &  Pac.  , 

Pr.  Ln.  Ml I9i5il06} 

Wabash  I  Ml 1339  117j 

Wn.  Pennsylvania  Mt 1938,114 

W.  Virga.  &  Pitlsbg.  i  Mt.  1990,  97 
Wheeling  &  L.  Erie  1  Cons 

Mt 1949  87 

WUlmai  &  Sioux  Falls  i  Mt.xgsii  122J 


Mexican  Nat.   "A"  CerU. 

5  p.c.  Non.  cum 62 

Do.  "B"  Certs j  15 

N.Y.  &  Canada  1  Mt 1904,106 

N.York  Cent.  &  H.R.  MorMoosiKW* 
.V.    York,   Penns.,    &    Ohio        | 

Equip.  Ist 102 

Do.       5  p.c  Equip. Tst. 

(1890     102 

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  {lOJ} 

Pennsylvania  Gen.  Mt 1910:122 

Do.    Cons.Skg.Fd.Mt.i905llll 

Do.    Cons.  Mt 1945  103 

Phil.  &  Erie  Cons.  Mort    . .  1930  1136 
Phil.  &  Reading  Gen.  Cons.        j 

Mort 191 1  121} 

St.  Paul.,  Min.,  &  Manitoba        | 
(Pac.  Extn.)  i94o;]C2 


Uq  N.Jersey&C.  Gen.  Mt.  1901 


104 


FOREIGN  RAILWAYS. 


la/ 

S 
6 

3^ 
4 
5 

6 
5 
5 

4 


fo/o 


x/t 


3 

4 
a/ 
B/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 
6 

3/6 
i 

4 


11 

4 


100 
100 
100 
100 
100 


6 
5 

5 

;£5 
37/5 

4 
6 
6 

5 

li 

4 
3 
6 


,..1906104 
-106} 


STERLING. 

Alabama  Gt.  Sthn  Deb  . 

Do.  Gen   Mort.  . .  1927-8 

Alabama,  N.  Orl.,  Tex.   & 

Pac.  5  p.c.  "  A  ''  Dbs. ..1910-40 110 

Do         do.  •' B  "  do.  1910-40   91} 

Do.       do.  "C"do 52 

Allegheny  Valley igio  131} 

Atlantic  isl  Leased  Line  Perp. . .  100 
Chicago  &  Alton  Cons.  Mt.  1903  105 

Eastn.  of  Massachusetts 1906111} 

Illinois  Cent.  Skg.  Fd jl03 

Do  19051105 

Do.  1950  102 


Do.  1  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1903 

Do.     I  Mt.  (Memphis  & 

O.)  1901 

Me.x.  Inteml  Prior  Lien    


114 
90} 

102 

1C5 
98} 


6/ 
"/ 
5 

4 

si 

6 

\l 
2 
6 
5 

6 
3'6 

S 

3/ 
5 

6 

s} 


4'/ 
6 

6 

5i' 

6 

6/ 

si 

50/ 


.\laeoas,  Ltd. ,  Shs. 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6 p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ltd.,  5p.c.  i  Mt. 

Bds.Red 

Do.  6  p.c  Mt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  5p.cCum.Pref.Sbs. 

Do.  I  Deb.  Stk.    . . . 

Do.  3nd  Deb.  Stk    . 
Argentine  N.E. ,  Ltd.,  6 

Be.  Cum.  Pref.  Stk.   . . 
0.  sp.cDebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . 
Bahia  &  San  Fcisco.,  Ld. 

Do.  Timlw.  Bch.  Shs. 
B^  Bl.,  &  N.W.  Lm.  Prf. 
Do.4p.c.rDeb.Stk  .Red. 
ParranquillaLd.iD.StkR 
Bilbao  Riv.  Ltd.   Ord. 
Bolivar,  Ltd.  Shs.   ... 

Do.  6  p.c.  Deb.  Stk. 
Braiil  Gl.  Southn.    Pref. 

Do.  Perm.  Deb.  Slk   . . 

Do.  Sler.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.Gt.  South.Ld.,Ext. 

Do.  Pief.  Stk.  .. 

Do.  Deb.  Slk.  ... 
B.  Ayres  &  Pac.,Ld.,Ord. 

Do.  5  p.c.  I  Pref.  Stk. 

Do.  I  Deb.  Slk. 

Do.  4}p.c.  sDeb.  Stk., 

B.  Ayres&  Rosario,  Ltd., 

7  p.c  Pref.  Shs.  . 

Do.  Sunchales  Ext. 

Do.  Deb  5lk.,  Red. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"  Deb. 

Stk..  Fed 

B.  Ayres  Wesln.  Ld.  Ord 

Do.     Def.  Shs.. 

Do      5  p-c  Pref. 

Do.     Deb.  Slk.. 
Campos  &  Caran   D.,  Rd. 
Cent.Arg.Deb.Sk  Rd.   ..lioo 

Do.     Deb.  Slk.  Rd....  too 

Do.         Do 100 

Cent.  Bahia  L.  Ord.  Stk.]  100 


I  S 

I  w 

100 

22 

1 105 

100  jlCl 


100 
100  1 
too  '■ 
10 
100 
100 


Do.    Deb.  Slk.,  1934.. 

Do.    Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.Shs  

Do.     Perm.  Slk 

Do.    Nthn.  Ext.  L.Sh. 

Do.   Perm.  Deb.  Stk.. 

Do.  of  Montev.    Ltd., 

Perm.  Deb.  Stk    

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do     1  Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5p.c. 


[jruuuatv^ciii.,  ^l 

Cu.  I  Pref.  Slk 

Do.   5  p.c.   Non-Cum. 

aPref  Slk 

Do.    Deb.  Slk 

Costa  Rica,  Ltd.*  Shs 

Do.   151  Ml.  Dbs.  Rd.. 

Do  and  Dbs.  Rd    .... 

Do  Prior  Ml  Db.  Rd 
Cuh.-in  Central  5}  Cm.  Pf. 
Do.  Mt.    Dbi 

Cucuta  1st  Mt   Deb  Rd. 
Dna   Thrsa.  Chris    Ltd., 

LP  c    Pref    Shs 
o.  Dbs.,  Red.. 
E    Argentine    Ltd 


70t 

60 

98 
107 
102 

87 

7} 
24« 
81' 

2 

9} 
4] 
57 
85 


1 

82 
li 
43 

46l 

13} 
IJ5 
111 

59 

98 
lOJ 

97 

15* 
14' 
102 

8} 

64 

62 
10; 

1?* 
\a 

lOfr 

65 
154} 
106 

94 

35 

81 

to 

99 

SI 
107 
D, 

98 

134 

5 

94 

40 
84 

68 

424 
110 

:j 

10* 
92 
103 


99 

3} 
80 
36 
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Foreign  Ra.i\w&ys(cffHtinued): — 


Lut 
Div. 


40/ 

♦ 

■  o/ 
6 
6 

e 

4 
3 

5 

a 

3» 

5/ 

^> 
3/ 

4 
4 


Name. 


6 
30/ 

4 
4 

4 

.0/ 
6 
5 
5 
4 

4/11 

10/10 

4 

8/ 

5i 

3/ 
5 
7/ 
7/ 


Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.Shs ;. 

Do.,  Ub.,  Red 

Entre  Kios,  L.,Ord.  Slk. 

Do.     Cu.  5  p.c.  Pref. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd... 
Gt.  Westn.  Brazil,  Ltd. 

Do.    Perm.  Deb.  Stk. 

Do.  K.xtn.  Deb.  Stic. 
Int.. Oceanic  Mex.,  Ltd., 

7  p.c.  Pref. . .. 

Do.    Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk. 

Do    7p.c."B"neb.Sk 

Do.  Pr.  Ln.  Dbs.,Rd. 
Ital.3p.c.  I!d.  A&B,Rd 
Ituana  6  p.c.  Debs.,  igiS, 

Jura  Siinplon,3iBds 1 

La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 
Lembg.-Czern.-Jassy 


tC9 


4i 

3 

4/ 

6 
4 


7 
4 
14/ 
5 
7/ 
7 
3 
3 
S 


5i 


4 
6 

5 

t/7 

3 

3 

3 

3i 

10/ 

6 

4 

5 

1/6 
S 
5 
5 
5 


Leopoidina,  Lti 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb.,  Red... 
Do.Prior  Lien  Mt.,  Rd. 
Dj   Series  "B,"  Rd.  .. 

Matanzas  &  Sab. ,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St<. 

Mexican  Sthrn    Ld   Ord. 

Do.  4  p.c.  jDb.StK.Rd. 

Do.  4  p.c.  3         do. 

Mid.  Lfrgy.,l.td 

Do.  Deb.  Stk.. 

MinasSi  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros.,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do.  , Debs., Red 

Nitrate  Ltd.  Pr.  Con.Or. 
Do.     Def.   Conv.   Ord. 
Do.,istMt.  Bds.,Red. 
N.-E.  Urgy.,Ltd.,Ord.. 
Do.         7  p.c.  Pref.. 
N.W.  Uruguay  6  p.c.   I 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Sfk. 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 

Ottoman    Sm.    Aid.) 

Do'      ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.    Series  II 

Ottomn.  Smyr.  &Ca.';.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 

Pari.s,    Lyon    &    Medit. 

(old  sys.),  Red 

Piraeus,  Alb.,  &  Pelo.    .. 

Do.  ii  p.c.ist  M.  E.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 

Pto  Alegre  &  N.  Hambg. 

Ld. ,  7  p.c.  Pref.  Shs. .. 

Do.  Mt.  Deb.  Stk.  Red 

Pretoria-Pietbg.  Ld.  Rd 

Puerto  Caliello&Vrl  Ld. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   .. 

R.ClaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref..... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5    p.c. 

istMt.  Bd.,Red 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb. Stk     

Do.  5  p.c   Deb  Stk 

Sa.  V6  Sc  Cordova     Gt. 
Sthn.    Ld.,  Shares 

Do      Pr.Ln.Bds 

Do      Perp.  Deb.  Stk.  .. 
Sa.  Fu  j;  p.c.  2nd  R.  Db. 

S.  .\ustrian   

Do.     Red 

Do.    (Ser.X.)   

South  Italian  Obs.  (Ser. 

AtoG),  Red !  ,0 

S.  W.  of  Vcnez.  (B.arq.), 

Ld.,7p.c.  ist  Mt.  Dbs. 

Sthn.  Br.iz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish Ccntl  ,Ld.,4p.c. 

Deb.  Slk 

Do.        Pref. 

Taltal,Ld 

Do.  sp.c.i  Ch.  D.  Rd   ,^ 

LTn.ofHav,iuaIrr.Db.Stk,  ,00 

Do.        "A"     do.      ',„ 

Do.     tSjo,  Red r_ 

Urugu.'y  Nlhn.,Ld.  7 
Pfd 


10.', 
100' 

94 
47' 

2i 
94 

8 
95 
87 

^ 
93 

105 
84 
103 
55} 
66 
38 

6j 
99 
22 

4 
32 

li 

U 
35 
103 
80J 
lOli 
27i 
143 
35 
87 
71 
10 
52 
10 
ICO 
102 
104 
97 
12i 
28 
87J 

5 

91 

6 

93i 
13 

14i 

14 
5 

74} 
18 

84 

12^ 

10 

92 

86 

974 

94} 


Foreign  Railways  (con/iKued):- 


Last 
Div. 


Name 


3} 


4 
£6 

8/2 

3 

6 

6 
5 

8/ 
6 
30/ 


2/1 


Uruguay  Nthn.,  Lds  p,c. 

Deb.Stk 

VillaMaria&  Rufmo.Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk, 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

VVtrn.  of  France,  Red... 
Wrn.    B.   Ayres  St.   Mt, 

Debs. ,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds.  ... 
Wstn  of  Havana  Ld. 

Do   Mt.  Dbs.,  Rd.., 
Wrn  Santa  F^,  7  p.c.  R. 

Do.     Ord 

Do.    Pref. 

Do.    Deb .. 

Zafra&Huelva,3p.c.Kd. 


BANKS. 


Name. 


Ski 


75} 

15 

17} 
U 
84 
82 

1J 
77} 
87} 

1* 
75i 
56 
24} 
123 
113 
12i 
11} 
11} 

58} 
133 

,119 

131 
119 

■  52 

100 

137 

87 

5 

13i 
j  IJi 

112 

31 

84 

llOl 

aoi 

2i! 
'  97 
103 
120 
100 


.8/ 

20/ 

7/ 

? 
10/ 

15/ 

12/6 

14/ 

18/ 

44/ 

5/ 

9/ 

32 

32/ 

6/ 

22/6 

13/ 
9/73 
2/ 
6/3 
10/ 

14/11 
2/6 
10, 

21/ 
»4/ 

7/3 

■9/ 
■5/ 
40/ 
.7/6 
4  P-c 
18/6 


2/6    African  Banking  Corp., Ld 
2/9i    -■Vnglo-Argentine,  Ltd.,;£9 

8  fls    Anglo-Austrian    

6/      .\nglo-Calif.  Ld.,;£2oSh. 
5/      Anglo-Egyptian,  Ltd., ;(;ts 
3/0     Anglo- Foreign  Bkg.,  Ltd. 
7/6     Bk.  of  Africa,  Ltd.,  ;Ci8i 
32/    Bk.  of  Australasia  ... 
10/    Bk.  of  Brit.  Columbia 
3c/     Bk.  of  Brit.  N.  America 
7/6     Bk.  of  Egypt,  Ltd.,  £25 
W      Bk  of  M,auritius,  Ltd, 
13/     Bk  of  N.  S  Wales... 
4  P-c.  Bk.ofN.  Zland  Gua  Stk, 
6/       Bk.  of  Roumania,  £20  Shs. 
3/       Tarapaca&Ldn.,Ltd.,;£io 
f.23.so  Bque   Internatle.  de  Paris 
10/      Btit.  Bk.  of  S.  America, 

Ltd. ,  ;£2o  Shares 

Capital  &Cties.,L.,;£50.. 
Chart,  of  India,  &c  . 
Colonial,  ^20  Shares 
Delhi  and  London,  Ltd. 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai.  $125 

Imperl.  of  Persia 6* 

Imperl.  Ol.'oman,  £20  Sh.s 
Intrnatl.  of  Ldn  ,  l,d.,£2c 

Ionian,  Ltd    

Lloyds,  Ltd.,  .£50  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  ;£2o 
Ldn.  &  County,  Ltd.,2so 
Ldn.  &  Hanseatic,  L.,j^20 
Ixin.  &Provin.,  Ltd.,  ;£io 
Ldn.  &Riv.  Plate,  L.,225 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Sth.  West.,L.,;£so 
Ldn.&Westmins.,L.,i;ioo 
Ldn.  of  Mex.  &S  Amer., 

Ltd.,  ;CioShs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.,  L.,  ;£ioc 
Ldn.,Paris&Amer.,L.  £20 
Merchan  Bkg.,  L.,  ;£9.. 
Jfetropn  Ltd.,  ;£3o  Shs... 
National  Ltd.,  ^£50  Shs... 

National  of  Egypt 

Natl  of  Sle.vico.tiooShs. 
National  of  N.  Z.,L.,£ji 
National  S.  Afric  Rep. . . 
National  Provcl.  of  Eng., 

Ltd-t  .£7.'!  Shs    10} 

Do  do  /;6oShs. 
NorthEastn.,Ltd.,;£2oShsi 
Parr's,  Ld.,  ;£ioo  Shs  ..' 
Provincial  of  Ireland  ...  I 
Stand.  ofS..\fric.,L.,;£ioo' 
Union  of  Australia,  L.,;£7^| 

Do    Ins.  Stk.  Dep.  1905.: 

Union  of  Ldn.,  Ltd.,  ;£ioo'  15} 


4i 

4 
7 
7 
6 

t\ 

5/ 

4 

6/ 

6 

4l 


Albion  Per.  i  Mt.  Db.  Sk.  100 
Do.  Perp.  Mt.  "A"D.  S.  100  ' 

Allsopp,  Ltd 100 

Do.    Defd.  Ordy jioo 

Do.    Cum.  Prel 100 

Do.     Deb.  Slk.,  Red..  100 

Do.     Deb.  Slk.,  Red..  100 

•Mton  &  Co.,  Cm.  Pf.,  Rd  too 

Do     Mt.  Bds.,  1596  ..'too 

Arnold,  Perrelt,  Ltd '  10 

Do.    Cum.  Pref. I  jo 

Do.  iMt.  Db.Sik.,  RdUoo 


Breweries,  kcUtniinued):— 


Div. 


Namb. 


BREWERIES    AND   DISIILLEBIES.      "1 


Arrol,A  ,&Son»,L.,C.P.S.    10 

Do    iMt.Db.Sik.,Rd  100 

Backus,  I  Mt  Db     R  d.tioo 

Do      pc.  Inr.Deb.Stck!ioo 

Ballard&Co.Ld.iM. D.S.I  100 

Barclay,  Perk.,  L. ,  Cu.  Pf.    10 

Do.    Mt.  Db.  Stk.,Red.  100 

Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.     p.c.  rst.  M.  D.  S 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.    Cum.  Pref. 

Do.     Deb 100 

Bass&Co.,Ld.,C.Pf.Stk.  too 
Do  .Mt.  Db.  Stk.,  Rd. 
Do.  B.  Mt.  Db.  Stk.  R. 

Beeston,Ltd 

Do.    Cum.Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.    5  p.c. Cum.  Pref...    10     1 
Do.    Perp.  I  Mt,  Db.  Sk. 
Bell,J.,L.,iIIt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref. 

Do.     B.  Pref.    

Do   r  Mt.Db.Stk  Red. 

Do.    B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.   Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd. 

Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 

Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    - . 

Do.  Cum   Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     

Do.     Deb.Stk 

Buckleys,  L.,C   Pre-prf 

„Do  iMt.  Db.  Slk.  Rd. 

BulIard&S.,Ltd.,D.Sk 

„Do.  4PC.  "B"M.  D.S, 

BusheIl,Watk.,L.,C.  Pf. 

Do    I  Mt.  Db.  Sk.  Rd 

Butler, W.,Ld., CM.  Pref 

Do.         ist  Deb.  Stkl 

Do.        Deb.Stk.    .. 

Camden,  Ltd.,  Cum.  Pref 

Do.   I  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort  Deb.  Stk. 

Do.    Perp  Mt.  Db.  Sk. 

Cam'bell,  J  stone,L.,C.Pf. 

Do.4}pc.  iMt.Db.Sk. 

Campbell,  Praed,  L.,  Per 

I  Mort.  Deb.  Stk 100     97 

Cannon,  L.,  5  p.c.  C.  Pf.     7      10} 

Do.  Mt.Db.Stk 100   103 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.S 
Cheltnhm.  Orig  Ltd.  . . 
Chester  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do         Debs. 

City  o  f  Chicago,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.    Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Do  "A"  Deb.Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook  L.,  sJCm.Pf. 
Do.  4i  Perp.Mt.D.Sk. 
Courage,  L., Cm. Pref.Shs. 
Do.  Irr.  Mt.  Deb.  Stk. 
Do.  lrr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 
Do.      p.c.  Cum.  Pref. . 

Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.  iMt.Perp.Db.Sk. 
Do  '  B  "  Deb.  Stk.  . . 
D0.4P.C  prp."C'  D.S. 

Dartford,  Ltd 

Do.    Cum.  Pref. 

Do     I  Mt.  Db.  Sk.  Rd 

Davenport,  Ld., I  D.  Stk. 

Denver  United,  Ltd    .... 

Do.        Cum.Pref..... 

Do.        Debs     

Deuchar,R.&Co.tM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk 

Distillers   Ltd 

Dublio  Di.stillers,  Ltd. 

Do     Cum.  Pref. 

Duncan&D.'\glis*>,  iCm.P. 

Dutton's  Blackburn    

Do.      Cum  Pref.    

Eadie,  Ltd.,  Cum.  Pref. . 

Do     Irr    I  Mt.  Db.  Sk. 

Eldridse,  Pope,  Ltd.,  Db. 

Stk.  Red ,00   105 

Emerald  &  Phccnix,  Ltd. 
Do.  8 p.c.  CumPt«f... 


Breweries  &c.(coMeiuued),— 


Div 


Namk 


Empress  Cum.  Pref.   '  10 

Do.     ist.Mt.  Db.  Stk.iioo 
Evershed(  Syd.)  i  M.D.S.,too 

rarnham,  Ltd I  lo 

Do.  Cum.  Pref. . . . .  |  10 
Flower  &  Sons,  Irr.  D.  Sk, '  100 
Fordham,  ist  Mort.  Deb.^ioo 
f;riary,L.,iDb.Stk.,Rd.  1 100 

Gartsides  |  10 

Do.    5  P.O.  Cum.  Pref.,  10 

Green,J.W.,L.,iMl.D.S.  100 

Groves,  L.,  i  Db.Sk..Rd.'ioo 

Groves  &WhitnalI  Cm  Pf.    10 

Do.    Perp.  ist  M.D  S.  100 

Guinness,  Ltd 1 100 

Do.     Cum.  Prf.  Stk.. '100 

Do.    Deb.  Slk.,  Red..  100 

Hall  &Woodhouse,  i  MDS 

HaU's  Oxford  L.,  Cm.  Pf. 

Do.    r  Mt.Deb.  Stk... 

Hancock.  L., Cm. Pf  Ord. 

Dj     Def.  Ord. 

Do.  Cum.  Pref. 

Do.    I  Deb.  Stk.,  Rd. 
Hanson's,Ld..i  Mt.Db.Sk 
Heavitree,  i  Mt.  Db.  Stk.  .ou 
Hardy's  Kimberley  t  Mt.  100 
Hoare,  Ltd.  Cum.  Pref. . .  i  10 
Do.   '  '  A"Cum.  Pref..'  10 
Do.    Mt. Deb.Stk., Rd.jioo 
Do.      do.       do.     Rd.  100 

Hodgson's,  Ltd 5 

,  Do  iMt  Db.,  Red..'icD 
Holland  &  Co.  Mt.  Debs.  Iioo 
Hopcraft,  L.,  i  M.  D.  S.  1 100 

Huggins,  Ltd.,  Ord 10 

Do.    Cum.  Pref. I  lo 

Dp     I  Mt.Db.Stk.Rd.|ioo 

Hull  Ltd ,0 

Do.        Cum.  Pref.  ....    10 
Ind,Coope&Co.,4}B.P.    10 
Do.        Deb.  Stk.,  Red.  100 
Do.  "B'  Mt.Db.Stk.Kd 

Indunapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.   .. 

Do.    6p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  rst  Mort.  Debs.  .'. 
Joule  &  Sons,  iM.  D. S.  Rd. 
KenwardS  Court.,  Ltd.  ,    ;, 
Lacon,  L.,  D.  Stk.,  Red.lioo 
Do.    Irrd.  "B"  D.  Sk.lloo 
Lambert&Norris.iM.DS.  loO 

Lascelles,  Ltd |    5 

Do.  Cum.  Pref.   3 

Leney,  Ltd.,  Cum.  Pref.    10 

Do.  I  Mt.Db.  Slk.  Rd.  100 

Lion,  Ltd.,;£25  shares..!  '7 

Do.  New  ;Cio  shares. .  \    6 

Do.  Perp.  Pref.  I  20 

Do.  B.Mt.  Db.  Sk.  Rd.  100 

Lloyd  &  Y.,  Ld.,Db.  Sk.  too 

Do.    "A"  Deb.  Stk.. .100 


85 
97 
15 
13 
105 
9B 


11 
8i 
lOZi 
106 

U 
lOOi 
540 
183J 
115 

99 

6i 

100 

12 

13 

14} 

108 

101 

100  i  67 

101 

12} 

llj 

105 

97 

10 

112} 

'  81 

,100 

9 

9J 
95 
IB 
14} 

114 
102 

I 


'1 


Locke  &S.,  Ltd.,  Db  S.  100 
Lovibond,  L.,  Db.  Stk.    100 

,  Do.    s}Cm.  Pf. 

Lucas&  Co., Ld., Deb.Stk. 

Manchester,  Ltd. 

Do.  Cum.  Pref.    

-Do.    5}  p.c.  Deb.  Slk. 
Marston,  J.,L.,Cm.  Prf. 
Do.  I  Mt.  Db.  Sk.,Rd.  100 
Do.    "A"  Deb.Stk.'..  100 
Massey's  Burnley,  Ltd. .  - 

Do.  Cum.  Pref.   .„ 

McCracken,L,iM.D.i9o8  loo 
McEwan.Ltd.  ,Cm  Pref.    lo 
Mellersh&Neale  iM.D.S.|loa 
Meux,  Ltd. ,  Cum.  Pref. .  \  10 
Do.  Mt.  Db  Stk.  Red.  100 
Michell&  A.,L.,i  M.D.S. 
MUeEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic   Ltd. 
Do.    8  p.c.  Cum.  Pref. 
Horgan,  Ltd.,  Cum.  Pret 

Nalder  &  Coll.,  Ltd 

Do.         Cum.  Pref.... 

Do         Deb  Red 

Ne«rcastle,  Ltd 

Do.    Cum.  Pief 

Do.     I  Mt.  Deb.,  ion 
Do. "A  "Deb.Stk. Red. 

New  England  Ltd 

Do.    Cum.  Pirt 

Do.    Debs.  R  d 

New  Loudon,  L.,  i  D.Sk. 
New  Westminster  Ltd.. 

Do.       Pref 

New  York,  Ltd „ 

Do     I  Mt.  Deb.  Red  loo 

Noakes  lA.    Cum.  Pref     ro 

Do.  I  Mt.  Db.  Stk.,Rd-;ioo 

Norfolk,!., "A"D.Sk.Rd.  100 

Northampton,  Ld 

Do.    Cum.  Pref 

Do.    Cum.  Pref 

Do.  I  Ml.  Per.  Db.Sk.  .00 
Nih.East..U,i  D.Sk.Rd.  too 
N.  Worcesters-.L.  Db.Sk.  too 
Nottingham,  L., Cm.  Prf.i  i 
Do.  I  Mt.Deb.Slk.,R«d itoo 

j  Do. '  B"  do.  Red Iico 

Oblsson  Cape.  Ld !    5 

Do.        Cum.  Pref.        I    | 
I    Do.        »nd  Cum.  Pref..    5 
i     Do.        Deb.Stk.,  Red.;ioo.,.»., 
iOldfield,L.,iMt.Db.Sik.liao  '  97 
Opensbaw  La.  Mt.Db.Sk.  100     9S 


6 

75} 
97 

(>i 
105 
99 
97 

36} 
12 
27 
103 
94} 
93 
93 
98} 
lOi 

9r 

15} 

lij 
129} 

10} 

96 

96 

12 

12 

60 

12} 
103} 

12} 
105 
106 
lOS 

4 

13 
35 

in 

103 
99 

I 


35 

IDS 
IGS 
16 
14 
13 
123 

at 

M 

1 

107} 
99} 

17 

t* 
I"* 


288 


Zbc  Jnvestors'  IRevfew. 


September 


1900. 


Breweries  &c.  {coniinutd)  \ 


Oir. 


I 

6 
4i 

\l 

10/ 
7 

4 
4. 
4 
S 

4* 
4 
4 

10/ 
7. 


Namb. 


S 

6/6 
li 

\, 
S 

4 
4 

\k 

J/ 
6 

:i 

6 

t 
a/il 

S 

:/ 

4 

1/ 
« 

6 

6 

4} 

5 

4 

4 

4 

4 

5 

3i 

S 

4i 

5 

4 
5 

4 
4 


6  Page&  Overt., L.,Cm.Prf. 
4I,  Do  I  Mt.  Dbs.,  Red. 
15/    Parker's  Burslem,  Ltd.  . . 

6        Do.  Cum.  Pref. 

4  Do  iMt.  Dt-.Stk.,Red. 
4  Persse,Ld.,iMt.Db.Rd. 
4  Phillips',  I  Mt  Db.  Sk... 
Pbipps,  L.,  Irr.  i  Db.Stk. 
Plymouth   L.    Mt    Deb. 

Slk.,  Red 

Pryor,  Reid,L.,iD.S.  R. 

Reflells  Bexley,   5J   C.P\ 

Do.  4J  I  Mt.  Deb.  Stk. 

Rhondda  Val. ,  L.,  Cu.  Pf 

Do.  I  Mt.  Deb.  Stk.,  Rd 

Robinson,  Ld.,Cum.  Pref. 

Do    I  Mt.  Perp.  Db  Stk. 

Rochdale,  Ltd.  1  M.D.  S. 

Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref.     . . 

Do  iMt.  Dbs.Red 

Russell's, Gravesend,  tMt. 

St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,   Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sk.  Rd. 

Do       "B    Db.Stk.Red 

SavillBrs.,L.,D.  Sk.  Rd. 

Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.).Ltd.,  I  Mt. 

Shipstone(T.)&Sons4p.c. 

Irred.  i  Mt.  Db.  Stk... 

Showell's,  Ltd 

Do.  Cum.  Pref.    .. 

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  i  Mt.  Deb. 
Simonds.L.,  i  D.Sk.,Rd. 
Simson  &  McP. ,  L.  ,Cu.  Pf. 
Do.  I  Mt  Deb.  Stk.  .. 
Smith, Garrett  L.,;£2oShs 

Do.  Ciun.  Pref.     

Do.  aJp.c.Mt.  Db.Stk. 

Smith  s,  Tadcster,  L.,CP1 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.    .. 

S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown&  E.  Grinstead 
Cum.  Pf. . . 
Do.  do.  "A'Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  . . 
Star,  L.,r  M.Db. Stk., Rd. 
Stewards  P.,  L.,rD.  Sk. 

Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.        Irr.iMt.DbStk. 

Strong, Rom sey,L. ,  i  D.  S 

Do.      "B"  Db.Stk... 

Style  &  Winch,  iM.D.S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.      "A"  Db.Stk... 

Thome,  Ltd.,  Cum.  Pref. 

Threlfall,  Ltd    

Do.        Ctun  Pref 

Do.        I  Mt. Dbs., Red. 

ToUemache,L.,D.Sl  Rd 

Truman,  Hanb.  ist  Pf  »» 

Do.     Deb.    Stk.,   Red. 

Do."B"Mt.nb.Sk.,Rd. 

United  States  Ltd 

Do.     Cum   Pref. 

Do.  I  Ml    Deb 

Walker&H.,Ld.,Cm.Prf 
no.iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 
Do.  I  Mt.  Dbs  Red.  .. 
Wallingford,  L. ,  D.  Sk.  Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.     Cum.  Pref 

Do      3jp.c  Deb.Sk... 

Watney,  D.,Ld.,  Cm.Prf. 

Do      I  Mt.  Db.  Stk.  .. 

WenlockLtd     Pref 

Do   I  Mt.Db.  3k.,  Rd. 

Webt  Cheshire,  L.,  Cu.  Pf. 

Do   Irred.  iMt,  Db.Sk, 

Wethered   (T.)    &  Sons, 

I  Mt.  Deb.  Stk 

Wheeler's  Wycombe,  ist 

Mt.  Deb.  Stk 

Whitbiead,  L. .  Cu.  Pf.  Sb. 
Do.      Db.  Stk.,  Red. 
Do     "B 'Db.Stk    Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.     Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington.Ld.  ,Cm.  Prf. 
Do.  Cum.  "B"Pref. 
Do.  Mt  Db.  Sk.,  Rd. 
Do.  Irr.  "B" Db.Stk. 
Yardley,  I.&  J.,Ld.     .. 

Do.        Cm  Pf.    

Do         I  Mc.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young& Co.,  Mt.Db.Stk. 

YoungerW.,L.  Cu.Pf.Sh. 

Do      Deb.  Stk 


CANALS  AND  DOCKS. 


Namk, 


Birmingham  Canal 100 

E.  &  W.  India  Dock  ....  100 
Do  4p.c.  Prf.  Stk 100 


V^L 


Do  P.L.  Deb.  Stk.. 

Do.       Cons.  Deb.  Stk.  jioo 
G.  Junction    Ord.  Shs. . .  ;ioo 

Do.        do.   Pref. I  to  , 

King'sLynnPer.  Db.Stk.  100  |116} 


^3b\ 
19} 
76 
94} 
77 
1%) 
18 


Commercial,  &c.  {fio»tin%ed) : 


^Si 


Leeds  &  L'pool  Canal .. 
Lndn  &  St.  Kath.  Dks. 

Do.  Pref. 

Do.  Pref.,  1878 

Do.  Pref., 


49) 
too  50 
1 100  120 
1 100  120 
jioo  120 

Do.    Deb.  Stk     too  120} 

MchesterShipC  sp.c.  Pf.    10       1} 

Do.  ist  Perp.  Mt.  Deb.  too    101 

MilfordDks.I)b.Stit."A"  100     25} 

MillwallDk jioo     24 

Do.  Perp.  Pref.    uoo     38) 

Do.  Pref.    iioo     72i' 

Do.  New  Per.  Prf.,  1887  100     621 

Do.  Per.  Deb  Stk 100    135 

Newhaven  Har ;  ico   125} 

N.  Metropolitan \  too     56 

Seabam  Harbour  Dock. .  1  3 
Do.  Cum.  Pref. ..  a 
Sheffield  &  S.  Yorks  Nav. 

4}p.c.  Pref  Stk too 

Suez  Canal '  30 

Surrey  Cornel.  Dck.,Ord  |ioo 
Do.Min.  4p.c.Pref.*'A"iioo 

Do.  Pref.  ''B" Iioo 

Do     do.  "C" 100 

Do     do.  "D" 100 

Do    Deb.Stk loo  1142} 


COMMERCIAL.  INDUSTRIAL,  fte. 


6,6 


Aberdeen  Comb  Works  ..■     5 

Do.     Do.     Pref.   |     5 

Aboukir,Ld.,5p.c.  i  M.D.jioo 

Aerated  Bread,  Ltd     

AllenJ.  J)5P.C.Cm.  Pf. 

Alliance  Electric  Co 

Aluminium,  L.,  "A"  Shs. 
Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M  Db.  1 100 
American    Auto.   Weigh. 
Mach.  6  p  c.   Cum.  Pf. ! 
American  Thread  Co.sp.c. 

Cm.  Pf.  Gold  Shares  . .    »« 
.\nglo-Chil.Nitr.,L.,C.Pf. 
Do.  Cons. Mt.Bds., Red. 
Anglo  -  Russian     Cotton, 
Ld. ,  I  Charge  Debs. ,  Red. 
5jd.  Anglo-Sicilian Slphr  C.  P.Us/ 
d.!.\plin&Barrett6p.c.C.P.|     i 

Apollinaris,  Ltd 10 

Do.     5  p.c.  Cum.  Pref.'  10 
Do.     Irred.  Deb.  Stock  |ioo 
Argentine  Meat  Pres.,  L.,' 

7  p.c.  Pref. I  10 

.4rgentineRef)nry,Db.Rd. '100 
Armstrong,  Whitw.,  Ltd. 
Do.  Cum.  Pref. 

Jd.  Aron    Electricity     Meter, 

6p.c.Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S.jioo 
Artisans',Labr.DwIlgs.,L.  100 
Do    Non-Cm. Prf., 1879:100 
Do.  do.  1 884 'too 

Asbestos  &  Asbestic,  Ltd.  I  10 
Ashley-grdns.,  L.,  C.  Prf.'    5 

Do.  I  Mt.  Deb.  Stk. 
Assam  RIy.  &  Trdng.,  L., 
8p.c.  Cum.  Pref.  "A" 
Do.  Deferrd.  "B"Shs, 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 
Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor.L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co   

Baker (Chs.)  L.,Cm.  Pf. 
Do.  'B,    Cm  Pref. 

Do.      ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.  P. 

Bamum  &  Bailey    

Belgravia  Dairy,  Ltd.     . . 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.    Mt.  Db.  Bds.,Rd. 

Be.aon(J.W,)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6p.c.Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref.  . 

Do.  iMt.  Db.Stk.,  Rd. 
Birt,  Potter&  H.,  L.,C.P. 
Bo.-»ke(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos. 40,001  to6o,ooo 

Do.  Mt.  Deb.  Slk.,Rd 

Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk.     . 
Bournemouth  Imp.&Orand 
Hotels  5  p.c.  Cum.  Pref. 


100 
I4| 

1 

3 

98} 

86 


J 
122 
121} 
117} 


103 

f 
1 

14} 

12 

101 

109 

5 

*i 
98 

2} 
85 

U 
101 

6J 
101 
li 

1* 

2i 
99} 
H 
104 
lOJ 
101 
13 
17i 
101} 

100  11 

5 


Lait 
Div. 


Name. 


8}d. 
4|d. 

6/4 » 
/i 

lojd. 
5 

4 

5 
5/ 
5/ 

4 

5 

66/7 
6d. 


15/ 
6 
1/ 


Bovril,  Ltd 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. 

Do.        Deb.  Stk. 

Bradbury,  Gret.,  Ld.,.£ioi 

Do.      5  p.c.  Cum.  Pref.  I 

Bradford  Coal  Merchts.Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
iBrandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel.  Ld. 
Do  Mt.Db.Stk., Red. 
Bristol  Hotel&  Palm.Co.,1 

Ltd.  ist  Mt.  Red.  Deb.  jioo 
Britannia  Works,  Ld.     ..      x 
Do.    6p.c.  Cum.  Pref.       i 
British  Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk too 

Brit.&Bengn's.l.T.A.,  L. 
Brit.Deh&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire    . 
Do.    6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
a/4jd.iBntish  Tea  Table,  Ltd... 

5}     I     Do.      Cum.  Pref. 

1/6}  iBrit.WestinghouseEleclric 
10/  Brooke,  Bond  &  Co.,  Ltd 
3/  IBrownBrs., L.,Cum.  Pref. 
5}  Brown,T.,&Sns.,L.,C.P. 
4}  Do.  ist.  Mt.Db.  St... 
4/      Browne  &  Eagle,  Ltd.   . . 

5  Do.     Cum.  Pref. 

4  Do.     Mrt.  Db.  Sk.,Red. 
4/      Brunner,  Mond,&Co.,Lt. 

1/4J         Do.     ijioshares 7/ 

7  Do.     Cum.  Pref. 

7  Do.    j£  10  shares 

7/6      Bryant  &  May,  Ltd 

3/      Bucknall,  H.,  &  Sons,  Ll. 

6  Do.     Cum  Pref. 

BJd  Bull(Hy.)&Co.,L.,  Ord. 

5  Do.  Do.  Cm.  Pf. 
3/      Burke,E.  &  J.,  Ltd 

6  i     Do.    Cum.  Pref. 

1/  Burlington  Htls.  Co.,  Ltd 
5       j     Do.     Cum.  Pref.     

4  !     Do.     Peip.  Deb.Stk.  .. 

5  ;Bush&Co.,  IxI.,C.P.  .. 

4  i  Do.  I  Deb.  Stk.,  Red. 
5}     'Callard,Slwl.&Watt,LCP 

10/     'Callender's  Cable  L. ,  Shs. 

5  Do.    C.P 

4t  Do.  I  Deb.  Stk.,  Red. 
3/     ICampbell,  R.,  &  Sons,  Lt. 

6  CantareiraWater,Bd.,Rd 

5       I     Do.     (and  issue) '100 

5/  Carlton  Hotel  5}  Cm.  Pf.l  10 
4/6  jCassell  &  Co.,  Ltd.,  ;£io[  9 
old.  Caslncr  Kellner  .Alkali  ..  j 
—     !CaulinasWareh.&  M.Co. 

I     4  p.c.  Pref.    '    5 

5  Causton,SirJ.,&S.,L.C.P. 
4       jCent.  Prod.  Mkt.  of  B.A, 

I     istMt  Str.  Debs 

9}d.  'Chadburn'sTeleg.,Ld. . 

6  '    '^         "    ' 

6 
5 
4 

sj 

4 
4/ 
3i 

7%\ 

If 

?/ 

6 

10/ 
8 
6 
4/ 

j£io 

4/ 

4 
6 
4} 

5/ 

\i 

4 

S 

4 

5 

5 

8d. 
5 

4 
a/ 
61 

4 

2/8J 

5 


Commercial  &c.  {ceHtiniud)  :— 


Do.  Cum.  Pref. 
Champagne  FreresCm.Pf. 
Chaplinf  W.  H.  )&Co.,C.  P. 
'Chappell&Co.,L.,M.D.S. 
Chic.&NWGran.8°/oC.  P. 
ICity&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Slk 

City  Offices,  Ltd I  n 

Do.      Mt.  Deb.  Stk.  ..100 

Do.  Unsec.  Db.  Stk.  ..  1,00 
Cy.  London  RI.  Prp.,  Ld.     6 

Do.     ;^i2}  shs 7I 

Do.    Deb  Stk.  Red... 

Do      Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd. ,  7  p.c    Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. !  10 

Do      Mort    Deb !,oo 

Coast  Development '     c 

Do.        Cm.  Pf.     ....      5 
Coats,  J.  &P.,  Ltd 

Do.       Cum.  Pref.   

Do.       D.S.R. 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P. 

Do.  ist  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  .. 
C.Gin.d"  Asphtes.de  F.L. 

Do      Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.  Db.Stk. 

Cook,  E.  &  Co.  Cum   Pf. 

Do.  1st  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.Stk.  Red.. 
Crompton    &  Co.,    Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield&Sons.C.P.Pf. 

Do.  4}  istMt.Db.Sk. 
Crossfield    &    Sons    4} 

[     "A"  D.S. 

Crossley,}  ,  &  Sons,  Ltd. 
,     Do.         Cum.  Pref 


Namb. 


Crystal  Pal.  Prf.Ord.  Stk. 

Do.        5  p.c.  Pref... 

^o.        3  p.c.  ist  1895 

Do.4p.c.  D.Stk.Rd. 

Curtis  &  Harvey,  ist  Mt. 

4ip.c.  D.  Slk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  , . 

Daimler  Motor,  Ltd 

Dalgety&  Co.,;£2o  Shs. 

Do.     Deb.  Slk 

Do.         Do 

Davey  Pax  mantM. D.S.R. 
Davis&Timmins,6p.c.C.P 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.    

Day  &  Manin 

De  Keyser's  Ryl.  HtI.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa,C.P 
Domin.  Colin.  Mis.,  Ltd. 

Mt.  Slg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,5p.cC.P.     . 
Do.  I  M.  4  p.c.  Irr.  D.S.  too 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EaslInd.Dist.&Sug.,CP. 

Do.        Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Uld.  Elec. 
Ltd.,  "A"  ;£^Shs.... 

Do.    fully  paid    

Do.      Deb.  Stk.  Red.. 
Edison  Beil  Cons  Phooo- 
graph,  L,  6p.c.C.P.    ._ 
Do.    5  p.c,  ist  Mt.  Deb.  100 
4}     Egyptian  Hotels,  Ltd., 4} 
I     p.c.  1  Mt.  Dbs.  Red.  ..^loo 

—     jEgyptian  Markets i     1 

5  Do.   Debs 'loo 

i/a!   .Electric  Construe,  Ltd..  j     3 

Do.     Cum.  Pref. '     , 

Do.     I  Mt.  Db.  Stk...  100 

Eley  Bros.,  Ltd [  10 

Elysie  Pal.  Hotel  Co, ,  L.  I     i 

Enfield  Cycles I     , 

Eng.  Sew  Cotton   {     1 

Dc.     5  p.c.  Cum.   Prf.  (     i 

Do.     I  Ml.  Deb |,oo 

Evans  Ben.,  &  Co.,  Ltd.  1     i 

Do     iMt.  Db.Sk.,Rd.!ioo 

Evans.,D.  H.,&Co.,L.  ;     i 

Do.     Cum.  Pref. !     x 

Do.  iMt.  Db.  Sk.,Rd.:ioo 
Evemng  JVews,  L. ,  C.  Pf.  5 
Evered&Co,L.,;CioSh.      7 

Do i  ,i 

Fairhairn    Pastoral    Co.,* 

Aust.,L.,iMl.Db.,Rd.:ioo 

Fairfield  Shipb.,L.,C.Pf.|   10 

Do.     2  Mort.  Deb.  Slklioo 

Farmer  &  Co.,  Ld.,  C.Pf     10 

Field,  J.  C.  &  J.,  Ltd.  ..    ,0 

Do.     7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk 


4i 

II 

3d 


3/£ 


4 

10 
loi 
5 

too 


Fletcher,  Son,  &  Feamall, 

I  Mt.Db.  Stk.  Red.  .. 
Foidham,W.B.,&Sns,Ld. 
Foie-st.  Warehouse  Ltd 

Do.  Reed.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  j.,  5}C.  P. 

Do.  I  Ml.  Deb.  Stk 

Fowler, J. , &  Co. (Leeds), 

Ltd.,  1  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers ,  Ltd . . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     isl.  M.  D.  S 

Free,Rdwll.&Co.  L.,  D.S. 
Furness,  T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  .... 
Gartside&Co.,L., Db.Sk.  100 
Genl  Hydraul  Power,L.iioo 
Gtntlcwoman,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mori.  Debs 

(Joldsbro.,Mort&Co.,L  , 
A" Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.Stk.. 

Do.  do. 

Do.    Perp.  Deb 100 

Grand  H'l,  Eastb'rne,  Ld.  (     5 
Gt.Wesl.  and  Met. Dairies 

Do.        Pref. 

Greenwich  Linoleum,Lld 
Greenwood  &  B.,  Ld.,C.P. 

GwynneCJ.  &  H.) 

Do.         Pref.      5 

Hagemann,Ld.,Cum.Prf.'     i 

Haig  &  Haig  Pref. i 

Hammond,  Ltd :  10 
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Hammond  8  p.c.  Cum.Pf. 

Do.  Cum.  Inc.  Slk.  . 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardebeck  &  B.,  Ld 

Do.     Cum.  Pref. 

Harmsworlh,  L.,  Cm.  Pf, 
6/      Harrison,  Barber,  Ltd.  .. 

6d.    Harrod's  Stores,  Ltd 

a/6        Do.        Cum.  Pref 

a/ios  Do.  Founders'  Shrs 
Hawaiian  Cmcl.  M  t.Debs 
Hawthorn  Leslie,  4}  p.c 

I  Mt.  Deb.    ..- 

Hazell.  Watson,  L..  C.  P 
Head,  Wrijjhtson  &  Co. . 
Henley's  leleg.,  Ltd 

Do.     Pref  Shs 

Do.  Mt.  Db.  Stk.,Rd 
Henry,  Ltd 

Do.    Mt  Debs.,  Red.      5° 

Herrmann,  Ltd 

Do.        Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.        I  Mt»  Deb.  . 
Hill  (R.  &  Co.),  Cm.  Pf. 
HineParker&Co.,spcC.P 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum.  Pref 

Do.    Deb.  Stk 

Hollands  H.,Ld.,Cm.Pf. 
Home&Col.Stres,L  C.P 
Hood&  M.,Ld.,Cm  Pf. 
Hooper,  G  St  Co.,  Cm.  Pf 
Hopwood  &  Crew.L.,  Ord 
Hornsby,  Ltd.,  ;£io  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        5  p.c.  Cm.  Prf 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,V.  100 
HoulderBros.  Cm.  Pf. 

Do.       ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do      Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.        Deb.  Stk., Red. 
Howell,;.    Ltd.,  ^Cs  Sbs. 
Howell&,Is.,L.,/;3iShs.      3J 
'Humphreys,L.,  7 p.c. C.P. 

Hunter,  Wilts.,  Ltd 

HyaroClthg.,Ld.,Cu.Pf. 
Idris&Co  6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red.  100 
Illinois  Car  &  Equip,  tsl 

Mt.  5  p.c.  G.  B 

III.  Col.  Car  Tr.  sp.c.  D. 
•IlIus.Ln.  Nws.,'  'Sketch' 

Do.  4p.c.M.Db.  S.  R.  I 
Impl  Russn  Cotton,  L... 

Do.  Debs 100 

Impd.  Industl.  Dwgs.,lxi.  100 

Do.         Defrd " 

Impd  Wood  Pave.,  Ltd 
Ind.Rubber,Gta.Per.Ltd.    — 

Do.  I   Mt.  Debs.,  Red.  100 
IngersollS&rgeantDrillOd. 

Do.      6p.c.  Fref -. 

Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&Rl.  P 

Do.  I  Mt.  Deb  ... 
Jays,  Ltd 

Do.  Cum.  Pref. .... 
Johns,  S.&W.,Ld.,  C.P 
Johnson.  Matthey  Db.  Sk. 
Tones  &  Higgins,  Ltd     . , 

Do.  I  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.       Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
I.aird  Bros.  5  p.c.  Cm.  Pf. 
Lanston  Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;Ctoshs. 

Do.  N.  Cm.  Min.  Pref. 
LecdsForge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby,L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

L  ebig  s,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.    Def. 

Do.  1  Mt.  Deb.  Sk.  .. 
Ltpton    

Do.    5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co.,   Ltd 

Do  Cum.  Pref. 
Liverpool.  Nitrate 


Liverpool.  Warehsg. ,  Ltd. 

Do.  I  Mt.  Db.  Slk.,Rd. 

Lockharls,  Ltd.,  Cm.  Pff 


11 


Ldn.&  Til.,  Lightrage;£ia 
Ldn  Comcl. Sale  Rms.,L. 
L.,Grsler,N.  H'ntsD'ry 
Ldn,  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd. . 
Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.ProdClK.Ho.Ld.;£io 
London  Shoe  Co.,  5J  C.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref 

Lovell&    Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys   (J.),  L.,  Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.   .. 

Do.  4J  Deb.  Stk    

MacLellan,     L.,     i    Mt. 

Debs.,  1900 

McArthur(W.&A.),Ld., 

5J  Cum.  Pref 

Do.  4 J  I  Mt.  Deb.  Stk, 

McEwan.  I.&Co..Ltd. .. 

Do      Mt.  Debs.,    Red. 

McNamara  L. .  Cm  Pref. 

Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
Manbrd  Sacc.  L.,  Cm.  Pf. 
Mangan  Hrze.,  L.,  Ord. .. 
Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.  Mt.  Db. 

Mason  &  Mason,  Ltd 

Do.    Cum.  Pref.  

Mathers  Piatt,  sp.c.  C.  P. 
May&  Hassellsp.c.  C.  P. 
Maynards  Ltd.Cum.Pref. 
Maypole  Dairy,  L. ,  5  p.c. 
iMazawattee  Tea,  Ltd.     .. 

i     Do.     Cum.  Pref.  

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  Ascn.  Imp.  Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs., Ltd. 
!  Do.  do.  Cum.  Pref.  . . 
,Metio.  Prop.,  L  .  Cm.  Pf. 
(  Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  i  Mt  Db. 

jMiddle-classDwellings 

I     Do.    Mt.  Debs 

IMillars'  Karri,  Ltd 

I     Do.     Cum.  Pref.   

iMilner's Safe,  Ltd 

:Moir&  Son,  Ltd.,  Pref.  .. 
IMorganCruc,  L., Cm.Pf. 

3f  ii^jy  IMorris,  B.,Ltd 

2/9     [Murray  L.  5J  p.c.  C.  Pf. 
4I     •     Do.  4}  I  Mt.Db.Sk.Rd. 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Nel.son  Bros.,  Ltd 

Do.    Deb.  Stk.,  Red. 

Nelson,  J.,  &  Sons,  Ltd. 

Do.     I  Mt.  5  p.c.  Debs 

Neuchtel  Asph.,  Ltd.    .. 

New  Darvel  Tob.,  Ld.  £1 

New  E.KpIosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 
Do  6D.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Newnts,  G.,  L.,  Cm  Prf 

Nicho'  ion's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel- Dynam.,  Ltd.  ... 
Novello  &  Co.,  Cum.  Pf. 
Nuthall  (G.  &  C.  &  E.)  & 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref..... 
Do.        I  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.  Cum.  Pref. 

Paquin,  Ltd 

Do.        Cum.  Pref. 

Pamall,  Ltd.,  Cum.  Pref. 
Paterson  LaingS  n.  L.C.P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  £10  Shs.. 

Do.      Mt.  Debs.,  Red. 

Pearks,  G.  &  T.,  L.,C.  P. 

Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.Stk 

Pearson, C  A.,L.,Cu.  Pf. 

Peebles,Ltd 

Do.        Cum.  Pref..... 

Do.         M.  D.S.  R.    . . 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid  Ltd 

Perry&Co 

Do.  ••  A"  Pref. . . 

Do.  "B"Pref.. 

PillsburyW.  Fl.  Mills,  L 


16/    Pillsbury-W.  Fl.  MilU,  L. 
8  p.c.  Cum  Pref. 
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101 
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9}d. 
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30/ 

6 
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Sid. 
5 

a/o 

4 
10/ 
5/ 
4 
6 
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4i 
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8}d. 
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5 
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1/ 
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6d. 
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S 
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4 
a/ 
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5/ 
5 
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;  Do  I  Mort.  Debs.  . 
Pinto  (L.&  H.)Cm.  Pf. 
Plummer,  Ltd 

Do.    Cum.  Pref. 

Portman  Est.  Mam.  C.P. 
:    Do.    ist  Mt.  Deb.  Stk.Uoo 

Price's  C.nndle,  Ltd ;  <6 

Priest  Marians,  L., Cm.Pf.  1  i 
Prince's  Halt  Restaurant  I  5 
Pryce  Jones,  Ld.,  Cm.  Pf.      5 

Do.    Deb.  Stk '100 

Pullman,  Ltd 

Do.     Cum    Pref. 
Queen's    CJub     Gardens 

Estates  Ltd.,  5J  C.  P. 

Do.  ist  Mt.  Deb.  Stk.. 
Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.    Deb.Stk 

Redfern,  Ltd  .  Cum  Prf. 
Reid&  Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

Do.    1882-1893 

R.  Jan  Fl.  Mifls,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6p  c.  istChg.  Deb. 
Rob.  ArthurTheat.Cm.  Pf. 
Roberts,  J.  R.,  Ltd 

Do.  I  Mt.  D.  Sk.,Rd. 
Roberts,  T.R.,  Ltd.  ... 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.  Cum.  Pref. 
Rolez,  Jules,  Ltd.  .  . . 
Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.    Pref. 

Russian  Petroleum 

Do.  6}  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Cluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  'B"Deb.Sk.  Rd 
Salviati  6  p.c.  Cum.  Pref. 


1* 

5 

loof 

39 

i 

120i 
1 


\i\ 

:  101 

103 
1  13 

I  991 

1^ 
105 


San  Jorge  Nit.,  Ltd. 
San  Pablo  Nit.,  Ltd.  . . 
San  Sebastn.  Nit.,  Ltd. 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    1  Mt.  Deb.  Stk. 

Do      Debs.,  Red    ... 

Do.    &  Ldn.  For.  Htl.. 

Ltd.,5p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

Schibaieff  Petroleum  . . . 

Do.    Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  Pt. 

Schweppes,  Ltd 

Do     Def. 

Do.     Cum.  Pref. 

Do      Deb.  Stk 

Scott  Son  &  C0.5P.C.  C.P 

Shorts  Pref.  Ord 

Do.  Def.   Do 

Silver  &  Edgton   Ltd.    . . 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Singleton  Benda,  Ltd.   . . 

Slaters,  Ltd. 

Do.    Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  ..„ 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf 
S  pencer,  Tumer,&Co.  Ltd 
Do.        Cum.  Pref. .... 

Spiers  &  Pond,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Mt.  Debs.  Red. 
Do.  "A"Db.  Stk  Rd. 
Do.  "B"iDb.Stk.,Rd. 
Do  Fd."C"iDb.S.,R. 

Spratt's,  Ltd 

Da        Cum.  Pref. 

Do.      Debs.,  1914 

Staffd.Nthcote  5P.C.  C.P. 

SteinerLd.,  Cm.Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P. 
Do.        Deb.Stk.  . 
StevensonS  H.,Ld.,CPf. 
Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Tcetgen,  Ltd.,Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Teleg.  Manuf..  Ltd 

Teleg.  Manuf  Ud.  C.  P. 
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ThamesIronw'ks5p.c.C.Pf 
Do.  4p.c.IrTed.iM.D.S. 
T.R.,DruryLane,Ld.;£i 
Thorn  D  &Co.,  Ltd.  ..  3  , 
Thomp5on,McK.,L.,iDb.  100  11 
Thorley,J.,Ltd.Mt.D  S. 
Tilling,  Ld., Cum.  Pref.. 
Do.         sp.ciD.R. 

Tower  Tea.  Ltd 

„         Cm.  Pf. 

Travcrs,  Ld.  Ord 

Do.     Cum.  Pref.    .... 

Do.       I  .Mt.  Dbs.,  Rd. 

TucumanSug.,!  Dbs.,Rd. 

Tylor  &  Sons,  Ld.Cm.Pf. 

United  Alkali  Ltd 

Do.    Cum.  Pref. 

Do.    Ml.  Db.Stk.,Rd. 
Un.  Horseshoes  Nail N. 

Cm.  Sp.c.  Pref.  

Un  Kingm.Tea,Cm.Prf. 
Un.  Lank.-il  Plant.,Ltd. .. 
Un.  Limmer  .Asphlte.,  Ld. 
Val  de  Travers  -Asoh.,  L. 
V.  den  Bergh's,  L.,  Cm.P. 
Do  6p.c"B"C.  P. 
Venice  Hotels  6  Cm.  Pref. 
Vinolia  5  p.c.  Cm.  Pf.    . . 

Vyse  Sons,  Ord 

Do.       Cum.  Pref.  .. 

Do.  4  p.c.i  n.t.db.stk. 

Walker  S  M. ,  Ld. ,  Cu.  Pf 

Walkers,  Park.  Mt.  Dbs. 

Wallace,  Wm.  &  Co 

Wallis,  Thos.  SCo.,  Ltd. 

Do.         CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Dj.iMt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 

Wame  Est.,  Ld.,  Cu.  Pf. 

Waterlow,  Dfd   Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  S  L.,  Ld. 

Do.  Pref. 

Webley  &  Scott,  Ltd.    .. 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. ' 

Welford,Ltd 

Welford'sSurrey  Dair.,  L. 
Welsbach  Incandescent  . 

Do.    Dfd 

Do.    Curo.  Pref. 

West  London  Dairy,  Ltd 
WharncUffe  Dwllgs,L.,Pf 
Do.  3P-C.  Irr.  Mt.Db.Sk. 
Wheen&Sons,  Ld.Cm.Pf. 

White,  A.  J.,  Ltd 

,„,t>o.     6  p.c.Cum.  Prefl 

Whue,J.B.,Ld.,M.D.R. 

White,  R.,  Ltd..Deb.Stk. 

White,  Tomkin.s,  Ltd. . . 

Do.  Cum.  Pref. 

Whiteley,L.,4  p.c.  iM.D.S 

Wickens,  Pease  &  Co.,  L. 

Wigham-RicbardscnS  Ct 

Do.        5  p.c.  Cm.  Pf. 

Wilkie,  Ltd  ,  Cum.  Pref. 

WillansS  Robinson,  Ltd 

Do.  Cum.  Pref.     . . . 

Do  iMt.  Db.Stk.,Red. 

WillerS  Riley  Cum.  Prf 

Williamson,  G.  H.,  &  Son^ 

Cum.  Pref. 

Do.  I  .Mt.  Debs. 

Williamson,  H.,  Ld.,Ord. 

Do.    5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  .. 

WilsonSons.Ld.Deb.Stk. 
Winterbottm.Ld.,  Cm.  Pf.' 
Woolley,Sanders&Co.  C.  P 

yates.  Ltd 

Do.  Cum.  Pref. 

Yeatman  &  Co. ,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  Ord. 

Do.  C.P. 

Do.  I  Mt.  Db.  Stk. 
Y  kshireWoolcombersAss. 
'     Do.    4  p.c.  I  Mt.  Db. 


CORPORATION  STOCKS-COLO- 
NIAL AND   FOREIGN 


Amsterdam  3  p.c 
Auckland  City,  "ja  1904-24 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln.,  "85..  1934-8 

Auckland  Harb.  Debs 

De.  1917 

Do.  1936 

Balmain  B«ro' 1914 

Brunswick  Debs. . .   1916-a 
B.  Ayres  City  4}  pic. 
Catje  Town,  City  of. 

Do.  . .  1943 

Do.    3}Debs.    

Chicago,  City  of,  Gold  1915 

Christchurch  1916 

Copenluifen . .  ...... 

Coidoba  City  Sterl. 

D*.    6B.C 

Duluth  (U.S.)  GoM  . .  1926 

Duaedin  (Otago)  192$ 

Do  1906 

Do     Consols..  igoS 
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Corporation  Stocks,  &c.  (amtinxeJ) :—  Financial,  Land,  &c.  (sontmutd) :—  Financial,  I^nd,  &c.  (coHtintudi :—  Financial— Trusts  (cfHtimted)  :— 
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Namb. 


Durban  Insc.  Stk —  , .  1949 

Kitzroy,  Melbrne. . .  1916-19 

Gisborne  Harbour. .  ..1915 

,  Greymouth  Harbour. .  1925 

Hamilton 1934 

Hcbart  Town    ....1918-30I 

Do.  194° 

Invercargill  Boro  Dbs.1936 
Launceston  Twn.  Dbs.1916 
Lyttleton,  N.Z.,Harb.i929 
Melbourne  Bd  ofWlcs.1921 
Me'.b.  City  Debs.  1897-1907 

Do.      Debs 1908-27 

Do.      Debs. .  1915-20-22 
Melbne  Harb.  Bds.  ,1908-9 

Do.    do 1915 

Do.    do 1918-21 

Do;       Tms.Dbs   1914-16 
Do.    Fi/e  Brig.  Db.  192 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.Consolid.  1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs.  ..1928 

New  Plymouth  Harb.1909 

New  York  City 190 

Oamaru  Boro.  Cons. . .  1920 
Do  Harb  Bds.  (Reg.) 
Do.)    p.c  (Bearer).. 1919 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881 1921 

Do  Debs.   ..1921 

Do  Cons.   ..1934 

Ottawa  City 

Do.  1904 

Do         .I?^**"-   ••t9'3 

arana  Municipal6  p.c.  .. 

Pietermaritzburg  3J   p.  c. 

Con.  Slk 1939 

hort  ElizabethWaterworks 

Port  Louis  

Prahran  Debs 1919 

QuebecC.Coupon.1875 1905 

Do.  do.  1878  1908 

Do.  Debs 1914-1" 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.. 

Rio  Janeiro  City    

RomeCity  2nd  to  8th  Iss.| 

Rosarlo  C 

Do 

St.  Catherine  (Onl.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss.)..  1911 
St.  Louis  C.  (Miss.   ..1913 

S.intn  Fi  City  Debs 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 

Do.        Debs 1919 

Sydney  City    1904 

Do,        Debs.    1912-13 

Do.    do.  (1894)  ..1919 

Timaru  Boro  7  p.c. . .  1910 

Timaru  Harb  Debs  1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi904-6 

Do  G.  Cn    Dbs  1019-20 

Do.  Strig 1922-8 

Do    Local  Impiov 

Toronto  City  Bonds . .  1929 

Valparaiso   

Vancouver  1931 

Do     1932 

Wanganui  Harb.  Dbs.1905 

Wellington  Con  Deb.  1907 

Do    Improv.,  1879    .... 

Do.  Wtrwks   Dbs.,  1880 

Do    Debs.,  1S93..  ..1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  19071  — 

Do 1914I100 
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Div, 
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107 
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111 
101 
103 
101 
12U 
104 
1031 
105J 
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1065 
104i: 
101   ; 

107  1 
98  I 
101  ' 
72 

102*1 
1024 
103J 
100  I 
9J  1 
109  I 
111 
HI 
104 
104}  , 
102} 
98 
66} 
12i 
1014 
101} 
114 
105 
105 
lOJ 
107 
105 
42} 

96 
110 
104 
100 
110 
116 
1C4 
103 

9S 

70 

93 

39 

40 

99 
101 
101 
105* 
lOTj 

21 

98 

801 
103 
102 
104 
103 
105 
120} 
108 
108 
108 
110 
104 
1001 
lUO 
101 
106 
104 
104.\ 
107} 
123} 
1231 
110" 
102 
108 
112 
111 


FINANCIAL,  LAND,  AND  INVEST- 
MENT, 


4l 

1/4; 

4 
4 


6 
5 


Agncy,Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
.\mer.FrebId  Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
.\nglo-Amer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-CeyIon&  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Lard  &  Inv.  Ld., 

Cum.  Pref. 

Argent  Stb;  1..  Ltd.  . 
Assets  Fnders.'Sh.,  Ltd., 
.\ssets  Resliz.,  Ltd.,  Ord., 
Do.  Cum.  Pref.  .... 
.\ustrln.  Agricl  -  £25  Shs. 
.\ust.    N.  Z.  Mort.jLtd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Leb,  Slk.,  Red. 

Do.  "A'  Mti,  Deb. 
I    Stk    K:     , 


100     79 


92} 

95 

li 

105 


39} 

102} 

14 


«/ 
4 
3 
S 

12/6 

5/ 

4 
1/3 

3d. 
4;d. 
5 
( 
30; 


4 
4 

4i 
6 

'Ul 

5 

4 

9d, 
4o| 

4) 

4 
5 

/o/ 

A 

25/ 

6 
4i 

1/3 

4 

'hi 
5 

51 

»/9l 
4i 

2t, 

•/4*s 

4/ 

5 
2/ 

i 
2/ 

u 
I', 

1/3 


4 
6d. 

3l 

4 

4 
2/6 

12/6 


h 


Namc. 


3/7 

n 

lo/ 

3/2 1 


^1 

1} 

4 

^* 

18 

8 

_ 

f  :i. 

a/ 

61} 

'\ 

91 

6 

93 

5 

77 

5 

3 

1 100 


too 


24 


100 


100 


Australian  Mort,,  Ld.,& 

Fin.,  Ltd.  .£25  Shs.    .. 

Do.    New,  /i5  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.  i  Mort 

Deb.,  Red 

British  Amer.   Ld.  "A' 

Do.  "B- 

Brit.&Am.Mt.L<I.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red,   ,, 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£2';Shs 

Brit.  N,  Borneo  £1  Sbs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.Aires  Harb.  Tst,,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan  & 

S.-IV  Perp.  Deb.  Stk... 
Clitheroc  Estate,    4  p.c. 

Mt.  Deb.  Stk 

CrdditFoncier  of  Mauritius 

1st  Db.  Stk 

Curamalan    hd.,    6    p.c. 

"  A"  Scrip    

Deb.  Corp.,Ld.,  jCioSbs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk...  i  100 
Deb-Corp.  Fders'  Sh.,  Ld.i 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    1  10 

Do,    Deb.    Stk.,   Red.  100 

Egypt.  Govt.  Iir 100 

Equitable  Revers.  In. Ltd.  100 
FrIild.&Lshld.In.Co,C,P  I  10 
Genl     Reversionary,  Ltd.  100 

Holborn  Vi.  Land   :  100  | 

House  Prop.  &  Inv ■  100  | 

Hudson's  Bay   13 

Hyderabad  f  Deccan)  , , , .  |     51 
Impl.  Col.  Fin.  &  Ag.  Cp.  too 
Imp].   Prop.    Inv.,   Ltd.,         ' 

Deb.  Stk.,  Red Uoo  | 

.'ntematl.    Fincial.   Soc.,i         ■ 

Ltd,;C7}Shs 1     «}, 

Do.  Deb.  Stk.,  Red...  too 
Ld.  &  Mtge.  Eg)-pt,  Ltd. 

;£>8Shs I     3  ! 

Do,    Debs.,  Red lioo 

Do.     Debs. ,  Red lioo 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk too 

Law  Debent.  Corp.,  Ltd.,! 

;£ia  Shs a 

Do.    Cum.  PreL,    10 

Do,    Deb.  Stk 100 

LawLand,  L.,4}Cm,Prf.| 
Ldn.  &  Middx  Frhld,Est, 

;£2Shs 35/ 

Lndn  &  N.  Y  Im-.Corp.,! 

Ltd I     5 

Do  5  p.c.  Cum.  Pref. , ,  1  10 
Ldn.  &  N.  Deb.  Corp.,  L.'  » 
Mort  and  Deb,,  Ld.,  Pf.l  10 

Do  4}  ist  Mt.  Db.  Sk.  too 
Mtge.  Co    of  R    Plate,' 

Ltd.  ;Cio  Shs 2 

Do.    Cum.  Pref. j  10 

Do.  Deb.  Stk.,  Red... I loo 
Natal  Land  Col.  Ltd.    ..1  10 

Do.  8p.c.Pref.,iS70..i  5 
Natl  Disct  L.,  j£25  Shs.  5 
Ntl.  Mt.  &  As.  N.Z,,  L„ 

N.S.  \V.'Mt."Ld.',&'A;L!     5 

Do.    Deb.Stk too 

N.Z.  &  R.  Plate  Land, 

Ld.,;<;9  

N.  Zld  Assets  Rea  Deb. 
N.ZId  Ln  ftMer.Agcy., 

Ltd  Prf.  Ln,  Deb  Stk  100 

Do.    and  Db.  Sk 100 

Do.  3rd  do.  . ,  . ,  100 
N.  Zld.  Tst  &  Ln.  Ltd. 

£i    Shs 5 

Do.  5  p.c  Cum.  Pref.  25 
Nth  Brit.  Australsn,  Ltd, 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 100 

PeelRiv.,Ld.&Min.Ltd.  100 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    ....    10/ 

Peruvian. ,  Corp  Ltd 100 

Do,  4  p.c,  Pref.  100 

Do,  6  p,c.  I  Mt, 

Debs.,  Red 

Queenld.  Invest.  &  Ld... 

Mort  Pref.  Ord.  Stk...  100 

Do.      Ord  Shs    6} 

Do.      Perp.  Debs 100 

Rally  Rol  Stk.  Tst.Deb., 

1903  "> 

RamnadRaj  Steri.  1  M,D 
Reversiony.  Int.Soc.,Lld. 
Riv.  Plate  Trse.,Loan& 

Agcy,L.,'*A'  ;CioShs. 

Do.    Def,"B" s 

Do,  Db.  Stk.,Red.,.  100 
Sant      F(  &    Cord.    Gt, 

South  L.and,  Ltd, 
Santa  F^  Land  , . . 
Scot.  Amer.  Invest.,  Ltd. 

;£io  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest., 

Lid.   Guai.  Pref.     ,... 
Scot.    Australian  Invest 

Ltd.  Guar.  Pref. 


SJ 
104 
81 

101 
23 
18 
1 
10} 
99 


■'?l  'J 

100    104 

B5  '  87 

I     33 

Dilo'^i 
96 


97 
100} 
91 

^ 

10] 

106 

I 

6} 

96 
lOU 
108" 

lOJ 
108 
102 

80 

22 

n 

100 

94} 

li 
99 

J 
101 
101 

76 

106} 
6i 


99} 

if* 
108 
8 
8 
9i 

I' 

93 


S9 

91 
57 
19 

JJ 
24 

20 
87} 

90 

100 

8 

2i 

10 

57 

11} 

87} 


100  i  96 

100  1102 

107} 


Last 
Div. 


3J 

3i 

105 

Si 


3S 
72} 
122i 
93} 


1/6 

4 
4 


6/5 
4/7 
S 
3Ai 

1/4S 

4 
«/ 


4i 

4 
5 
fid. 


10/ 

4 


Namb. 


Scot    Austnilian  Invest 

Ltd.   4pc  Perp.  Dbs, 
Sivagunga    Zemdy.,    xstj 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Ml.,Lld.( 

Do.     Deb.  Slk.  Red 
Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &   Dev., 

Ud, 

Tst,  &  Agcy.  of  Austrlsa  , 

Ltd.,  ;£io  Shs ■ 

Do,    Old,  fullv  paid  ., 

Do,     New, fully  paid.. 

Do,     Cum,  Pref. 

Trust  &  Loan  of  Canada  i 

;£30  Shs. 

Do.     Newi;2cjShs 

Tst,  &  Mort.  of  Iowa, 

Ltd,,Deh.  Stk.  Red... 
Trsts.,  Exors  &Sec.  Ins. 

Corp.,  Ltd.,  i^io  Shs.. 

Do.  Irr^.  Deb,  Stk. 
Union  Dsc.,  Ld,,;Cio  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk, 

Do     Deb,Sik 

Dc     Deb.Stk 

Do.    Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  jl,i 

Shs... 

Do.    Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.Stk.. 
U.S.  Tst   &  Guar.  Cor.,! 

Ud.,  Pref.  Stk ' 

Van  Dieman's | 

Walker's  Prop.Cor.,  Ltd.,1 

Guar.  1  Mt.  Deb.  Slk..l 
Wstr.  Mort.&  Inv.,  Ltd  ,1 

Deb.Stk   


too     97} 
zoo   101 

'*   J* 
100     96 

loo   101} 
U 

1 
11 

9 
10} 

4 
2J 


89 


ail     U 

too  1106} 

101 


151 
74} 
70} 
82 


o  1102} 
0  108} 


71} 
21} 

103 

93 


FINANCIAL-TRUSTS. 


6 

Afric  City  Prop, ,  Ltd . . . 

> 

if 

6 

Do.    Cum,  Pref. 

I 

5 

Do.    isi  M.  Dbs 

too 

100 

4 

AUiaoce  Invt.,  Ltd.,  Cm, 

4}  p,  c,  Prefd 

Do,    Defd 

100 
100 
100 

T/} 
10 

4 

Do,    Deb,  Stk,  Red,,, 

101 

5 

Amrcn,  Invl.,  Ltd.,  Prfd. 

100 

119 

S 

4 

Do,    Defd 

100 
100 

«^ 

Do,    Deb,  Slk.  Red... 

108 

1 

Anny&  Navy  Invt.,Ltd., 
5  p.c,  Prefd 

100 

89 

_ 

Do,    Defd.  St     

25+ 

4 

Do,    Deb,  Stk 

100 

lUl 

4 

Atlas  Trust,  Ltd,,  Cum. 

Pf.Slk 

100 

72} 

4 

Do.    4  p.c.  Perp  Deb. 

Stk 

100 

9^} 

4i 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

100 
100 
100 

99 

Utoio 

Do.    Defd 

291 

4 

Do.    Deb.Stk  

IC'o 

4/a? 

Brewery  &  Comml.  Inv., 

Ltd.,;£io  Shs 

7 

bi 

4 

British  Investment,  Ltd., 

Cum.  Prefd 

£00 
100 
lOO 

1U4 

S 

t 

Do.    Defd 

116} 

Do.     Deb.  Slk 

103} 

Brit  Steam    Invst.,  Ltd., 

Prefd      

100 
100 

UK 

:\ 

Do.    Defd 

971 
112} 

Do     Perp.  Deb.  Stk  . . 

7 

Car  Trust    In\-st.,  Ltd., 

2} 

4 
4 

Do.     Pref.     

78 
96 

Do.     Deh.  Stk.,  1915.. 

4 

Clnl.  Sec. .Ltd., Prefd.  .. 

100 

102 
70 

5 

Do.     Defd 

100 
100 

4 

Consolidated,  L.,  C.  r  P. 

^? 

6 

Do.  5  p.c.  Cm.  2nd  do. 

100 

Vb 

_     _ 

Do.   Defd 

100 
100 

Uli 

4} 

Do.   DeK  Stk 

104} 

Deb.  Sees.  Inv-st 

100 

107} 
105} 

it 

Do.  4  p.c.  Cm.  Pf.Sk. 

100 

Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

100 

IW 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

100 

lib} 

Do,       Defd 

100 

67 

Do,       Deb,  Stk 

100 

109} 

Foreign  &  Colonial  Inrt., 

Ltd.,  Prefd 

100 

12/ 

Jl 

Do.       Defd 

100 

92 

Gas,  Water  &  Gen.  Invt., 

Cum,  Prefd,  Stk 

100 

84 

Do,       Defd.  Stk 

100 

36} 

Do.       Deb.  Slk 

100 

98 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Slk 

Itlh} 

«} 

Do.       Defd.  Stk 

100 

494 
107* 

Do.       Deb.  Stk 

IC» 

4;fi 

Globerelegph.&Tst.,Ltd. 

10 

il} 

Do,             do,       Pref. 

xo 

15 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 

100 

81} 

:l 

Do.       Defd 

100 

404 

Govts,  Stk,  &  other  Sees, 

Invl.,  Ltd.,  Prefd 

100 

84 

Do.        Defd 

100 

33} 

4} 

Do.       Deb.Stk 

100 

lua 

Do.             do. 

100 

ILO 

u 

Guardian  Invt,  Ltd., Pfd. 

100 

m 

Dc.              Defd. 

I30 

19} 

4 

Do,       Deb.  Stk. 

I 

101 

Last 
Div. 


Name. 


S 

4i 
5 

l\ 


4 
4 

4 
4 
5 

Ji 

4 
4 
4 


4 
u 

s 

3 

4 
4 
4 

u 

4 

4 
4 

4 


i 


s 

«/ 

4 
4/ 

u 

4 
4 

22/7 

9/7} 

It 

4 
5 

4 

u 

£S 
t 

Ai 

t\ 

4 

25/ 

53/3 

6 
S 

toi 

4 


Indian  &  Gen,  Inv,,  Ltd,, 

Cum,  Prefd 100 

Do,       Defd lioo 

Do,       Deb.Stk ^100 

lodust.  &  Gen.  Tst.,  Ltd., I 

Unified   !  100 

Do        Deb.Stk.  Red    100 
Internal  Invt.,  Ltd., Cm.' 

Prefd 1,00 

Do.       Defd 100 

Do        Deb.Stk !ioo 

Invest.   Tst.   Cor.    Ltd.! 

PM lioo 

Do.  Defd   loo 

Do.    Deb.Stk.  Red  1 100 
Ldn.  Gen.   Invest.  Ltd.,  I 

5  p.c.  Cum   Prefd 100 

Do.       Defd lioo 

Ldn,  Scot  Amer,Ltd.Pfd.'ioo 
Do.  Defd.  lioo 

Do.       Deb.  Stk.'ioo 
Ldn.  Tst,, Ltd.,Cum.  Prfd. 

Stk. 100 

Do.        Defd.  Stk 100 

Do.       Deb.  Stk.,  Red.lioo 
Do.  Mt.  Deb.Stk., Red.  too 
Mercantile  In  t.  &  Gen.,1 

Ltd.,  Prefd    loo 

Do.       Defd 100 

Do.       Deb.  Stk 100 

Merchant5,Ltd., Pref. Stk  'too 
Do.  Ord  100 

Do.  Deb.Stk.lioo 

Metropolitan ]ioo 

Mexican  Central  Ry.  Scrip] 
4  p.c.  "A"  Deb.  Slk....!ioo 

Do.  4  p.c.  "B"  do 100 

Do.  4  p.c.  "A"  Scrip. . .  |ioo 

Do.  f  p.c.  "B"do lioo 

Municipal  .Ltd. ,  Prefd. . .  100 

Do,    Defd 100 

Do,    Debs 

Do.    Debs.  "B",,,, 

Do.    "C'Deb.  Stk. 

New     Investment,    Ltd. 

Old. 

Omnium  Invest,, Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.  Ld., 

;£2o  Shs 

Do.      Debs.,  Red.   ., 

Do,      Deb,  Stk,    1911 

Do,  do        1927 

Railwaylnvs,  Ltd,  Prefd 

Do  DeftJ 

Railway  Share   Trust  & 

Agencj'  "  A ' , 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd.  ... 

Scot  Invst.,  Ltd.,Pfd.Stk. 

Do.  Defd. . . 

Dc  Deb.  Stk. 

Sec  Scottish  Invst,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk.  .. 

Do.       Deb.  Stk.    .. 

Sth. Africa  Gold  Tst.,C.  P. 

Do.    istDebs.  Red, 

Stock  Conv.    &    Invest,, 

Ltd.,  ;£5Shs I    I 

Do.  do.   4}p.c.Cm.Prf.i«oo 
Do.  Ldn.  &N.  W.  ist 

Charge  Pr-fd.  too 
Do  do.  andChgePrfd.  100 
Do.  do.  Defd.  Charge  100 
Do.  N.East.rChiePfl.  too 
Do.    N.East  Defd.  Chge  100 

Submarine  Cables    too 

U.S.  &  S.  Amer.  Invest, 

Ltd.,  Prefd 100 

Do.         Defd loo 

Do.        Deb.Stk.  ....  100 


I 


GAS  AND  ELECTRIC  LIGHTING. 


za/« 

7/S 

4 


3/ 

a/4 1 
10/ 

4} 
la 

9 
5 

8} 
20/ 
12/ 

9 

3/6 

r- 

V 

71 


Alliance  &  Dublin  Con. 

xo  p.c.  Stand 

Do,       7  p.c.  Stand... 

Do.        Deb.Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

Bay  State  of  N,  Jrsy,  Sk. 

Fd.  Tst  Bd..  Red.  ,.. 

Blackheath  &  Greenwich 

Dist  Elect 

Bombay,  Ltd 

Do.        New    

B'ramth.&  P.  Elec 

Do.     4}  Cum  Pref... 

Brentford  Cons 

Do.        New   

Do.         Pref.    

Do.         Deb.Stk.  ..< 
Brighton  &  Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd, 
Bromley  Gas  Consumrs, 

10  p.c.  Stand 

Do.        7  p.c  Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.    Cum.  Pref. 

Brush  Electl.  Enging.,L. 
I     Do.     6  p.c.  Pref.    .... 

!     Do.     Deb.Stk 

I     Do.    2  Deb.  Stk.,  Red. 

!B.  AjTes(New),  Ltd.  .. 

Do.    Deb.Stk,. R  ,    ., 


10  i  19 

10  j  14 

100  '106} 

ISO  1 102 

-182} 


:  12 

1 10 

250 
179} 
142} 
118 


too  230 
100  160 
ao     40 


I  25 

1  eo 


2 1  If 

2       2j 

too   103} 

lao  1102 

10       9 

too  1  93 


September  i,  1900. 


Gas  and  Electric  {coniinutd)\^' 
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Lot 
Div. 


"/ 


4} 

6 

4/3 

% 
4i 

1/ 

6 
5. 


Name, 


7 

4/ 

6 

4i 

5i 

5 

6/ 
14/ 
10/6 

4.S,o 
3i 
4 
3 


10/ 

9 

xo 
3J 

6 

4 

4; 

i 

s 

4i 


5 
6/ 

3/6 
3/1 J 
E|d. 

3/6 

5/ 

5 


50 

5 

5 

S 

100 

Siooo 


CagliariGas&  Wtr.,  Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.  ...   

Do.     I  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup..  Ld 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CityofLrtn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk I   100 

Continental  Union,  Ltd.  i  loo 

Do.     Pref.  Stk i  loo 

County  of  Lon.  &  Bru.sh 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red... 

Crystal   P.il.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.       sip.c.  Max. 

Do.      Cons.  Pref. 

Do.       3  p.c.  Deb.  Stk. 

Hastings  &  St.  I^onards 

5  p.c.  Converted  Stk. 

Do,  35  pc.  Do.   ,. '  100 

Hone  Kong  &  China,  Ld. '     to 
Hornsey  Cons.  Stk. 7  p.c. 

Max 

[mperial  Continental     .. 

Do.  Deb.  Slk.,  Red  .. 
Ldn,  Elec.  Sup.  L 

Do,    6  p.c.  Pref 

Do.     4  p.c.   t  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec. Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

1918-23-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
Netting  Hill  Elec.  Ltg., 

Ltd 

Orient.al,  Ltd 

Do.        New    


100 
100 
too 
3 
5 
too 


4 
»a 

4} 

5 

7 
6/ 

si 

3 

4 
6 

?^ 

\, 

4 


Do.        do 1879 

Ottom.-in,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 
Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . .  i     lo 

Do.      Debs 100 

Royal  Elec.  of  Montreal      — 
Do.         I  Mt.  Deb.    ..  j   100 
St.  James'   &  Pall  Mall, 

Elec.  Light,  Ltd.   . .  [       s 

Do.     Pref.   i       5 

San  Paulo,  Ltd _ .  j     10 

S.African  Lighting  Assn.!  10 
Sth.Un.  Elec.  Sup., Ld.'  4 
South  Metropolitan  ....|  100 
Do  3  p.c.  Deb.  Stk.  1  100 
SouthmtnG.L.&C.Ord.S.;  100 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.&C,  "A" 

Do.     3i"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan.  '       5 

Do.     Perp.  Db.  Stk.!   100 

Wstmnstr.  Elec.Sup.,Ld.l      5 


24 
6i 

13J 
10 
56 

P 

109i 

lOE 

8 

12J 

1Z5J 

210 

135J 

leoJ 

172J 

9 
11} 

loej 

109J 

1324 

4| 

19* 

111 
98 
93 
U5i 
9t 

20 
95 
14 

149i 
a024 
100 

J* 

ICO 

43 

144 
112i 
97 

108i 

107 
11 


103 

80 
lOi 
100 
1V5 
106J 

8) 
12 
16 

3J 
128 
95i 
117i 

iia 


Mi 

i 


100 

112* 
12J 


INSURANCE 


4/      Alliance,  j£2o  Shs.  

33/      Alliance,    Mar.,  &  Gen., 

Ld. ,  A 100  Shs 

5/      Atlas,  iC^o  Shs 

S/      Briti5h&For.Marine,Ld., 

£30  Shs 

Q^d.l  BritLsb   Law   Fire,    Ltd., 

j^io  Shs 

7/6      Clerical,   Med.,    &   Gen. 

Life  i^25  Shs 

20/     Commercial  Union,  Ltd., 

£<,o  Shs 

4  Do."W.  ofEn^"Ter. 

Deb.  Stk 

£:,     County  Fire,  .£100  Shs. . . 

3d.    |Eagle,;£5Shs 

4/     .Employrs' Liability,  Ltd., 

£ia  Shs 

Ill     I  Equity  &  Law,  ;Cioo  Shs. 

4Jd.  General  Accident 

7/6  iGeneral  Life,  ;Ctoo  Shs. .. 
6/  iGuardian,  \A.  £10  Shs. 
15/  I  Imperial,  Ltd.,  ;^ao  Shs.. 
3/6  ,  Imperial  Life,  ;^2o  Shs.  .. 
6J      Indemnity  Mutu.al  Mar,, 

Ltd.,  ^15  Shs 

1/      Lancashire, /i2o  Shs 

S;d.    Law  Acc.&Contin.,  Ltd., 

£s  Shs 

i:^.'6    Law  Fire,  jCioo  Shs 

;'d.  Law  Gu.ar.  &  Trust,  Ltd., 

t    .i^io  Shs '. 

<j\      Law  Life,  ;C23Sbs 


50/ 


10 

45 
26 

20t 

n 

17J 

43 

106J 
214( 


2 

S 

6 

23 

5/ 

14 

9 

■iii 

b 

Insurance  (ctatiiiutJ): — 


Last 
Div, 


Name 


3/  LawUn.&Crown;£ioShs 
4  Do.    Deb.  Stk.,  1942,. 

14/6    Legal*  General, ;£5oShs. 

qd.     Lion  Fire   Ltd.,  £Si  Shs. 

22/  Liverpool  &  London  & 
Globe,  Stk 

to/         Do.     Globe  £1  Ann 

25/     I  London,  .£25  Shs 

8/  iLond.&Lanc.  Fire,;£25Shs 
3/6  Lond.  &Lanc.Life,;£25Shs 
1/      Lond.  &  Prov.  Mar.,  Ld. 

;£lO  Shs 

7/      Lond.  Guar.  &  Accident, 

Ltd.,;£5  Shs 

30/      Marine,  Ltd.,  £ii  Shs.  , 

3/      Maritime,  Ltd., /lo Shs. 

1/6     Merc.  Mar. ,  Ld. ,  .£ro  Shs. 
20/      N.  Brit.  &  Merc,  ;£25Shs. 

40/      Northern,  ;£ioo  Shs 

63/     [Norwich      Union      Fire, 

;£ioo  Shs 

15/      OceanAcc.&Guar.,fy.pd. 

3/     j     Do.  ;£5Shs 

2/6   lOcean,  Marine,  Ltd 

'/      Palatine,  ;<;io  Shs 

2/6   ;  Pelican,  .£10  Shs 

23/      Phoenix,  i;so  Shs 

5/      lRailwayPssngrs.,;(;ioSh5. 

2/6   jRock  Life,  ;£5Shs 

20     I  Royal  Exchange 

20/     iRoyal,  ;£2oShs 

4/6    |Sun,  ;£roShs 

3/9    Sun  Life,  ;£io  Shs 

4/     iThamesS  Mrsey.  Marine, 

I     Ltd.,;e2oShs 

10/      Union, /;io  Shs 

3/6   j  Union  Marine,  £20  Shs.. 
20/     jUniversal  Life,  ;£ioo  Shs. 

2/      World  Marme  ;£sShs.  ..I 


[GO 

8 

>1 


7 
106) 

15i 


10} 

4i  38} 
2  4} 
2}  2} 
61  36i 
10  ,  73 


116} 
23 

J* 

3 
37 
8 

4i 
330 
48} 

15* 


2} 


to/ 
7i 


ShippiaK  {ce»tiiuud)  i— 


Last 
Div. 


Namx. 


.6/ 
5i 

£to 

"'< 

4/« 

4 
57/3 

5/ 

6/4S 

4 

6/3 

5/ 

5 

'li 
30/ 
2/6 

2/6 

4i 
4 
6/ 

ti 
5} 


llndo-China  Steam  Naviea, 
Khedivial  Mail  Steamship 

&  Graving  Dock  Cm,  Pf. 

Do.     ist  Mt.  Db.  Bds 

Leyland  &  Co. ,  Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  4j  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs. ,  Red. 
Manchester  Liners,  L.,  4} 

ist  Mt.Dbs 

Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship. ,  Ltd., 

Do.  Deb.  Stk.,  Red.  .. 
Nitrate  Producers'St'mshp. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail, /;ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref. 

Do,    "B"Ord 

Union-Castle  Ord 

Do.  C.  P 

Do.  4  p.c.  deb.  slk. 
Unionof  N.Z.,Ltd 

Do.     4p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.CPf. 


•1      .^ 
0<   I  & 

00  I  95 


Trainwayi  and  Omanms  (ctH/inutJ)  :— 


Last  ; 
Div. 


Name. 


96 


100 

7 

5i 
136} 
222} 
109 
47 


4; 
11 
11 
105 
9} 
99 


Tea  Shares  will  be  found  on  a 
preceding  page^ 


TELEGRAPHS  AND  TELEPHONES, 


IRON,  COAL,  AND  STEEL. 


3/9 

»/ 
6/ 

4 

'if 

7Sd. 

1/9 

61/ 

24/ 

5/ 
1/6 


4i 

40/ 

1/ 
10/ 
7id. 
24/ 

10/ 

5/ 
3/ 

6 

30/ 

\l 

5/ 

5 

7 

6 

5 

6 
4-ld. 

Ah 
10/ 
5 

1/6 
5 
S 
4 

6 
39/ti 


I  Barrow  Hasm.  Steel,  Ltd.!  7J 
I  Do.  6  p.c.  2nd  Pref. . .  7) 
Bell  Bros.,  L.,  6p.c.  C.P.'  10 
Do.  4  p.  c.  D.  S.  Red.  100 
Bengal  Iron  and  Steel  . .  i 
Bolck.,  Vaugh.  &  C,  Ld 

Do.    ;£8  1iab 

Brown, J.&Co.,L.,;<;2oShs 
ConsettIron,Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron 
Coal,  Ltd.,  £1-1,  Shs. 
English  Crown  Spelter 
Harvey   Steel  Co.   ofOt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref 

Nerbudda  Coal  &  Iron,  1. 
NewSh.->rlston  ColI.,L.Pf 
Nw.Vancvr.Coal&Ld.,L. 
Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref 
Pearson  &   Knowles  Coal 

and  Iron 

Do.    Cm.  Pf"A".... 

Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 

Rhymney  Iron,  Ltd 

Do        New,  ^s  Shs.  .. 

Do.      Mt.  Debs^  Re«l. 

Russian  Col.  7  p.c. Cm. Pf 

Do.      6p.c.  ist  Mt.  Db. 

Shelton  Irn.,  Stl.&  Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Slk.    ,, 
3th,  Helton  Coal,  Ltd    ,, 

Do,     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref 

Do.  5  p.c.  Prfd  Slk. 
Do.  stMt.Db.Sk.Rd. 
Weardale  Steel  Def  Ord. 
Do.  6  p.c.  Cm,  Pf  Ord. 
Do,     4  p,c,Perp.Db.  Sk. 


13 

5t 

131 

104} 

il 

3^* 
^^1 


4S 

5| 

21} 

118 

?^ 

ICO 

11  I 
lOll  i 
'1 
100 
100 


If 


125, 
108 
li 
lA 
95} 


SHIPPING. 


'4/ 

t 

5 
13, 
« 

toi 

101 
4} 

5 

2. 

6/ 
5/ 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav. ,  Ltd. 

Anchor  Line  Cum.  Pf.  .*. 
Do.     Red.  1st  M.  D.  S. 

Australian  Un.  Stm.  D.  S. 

Brit.  &:  Col.  Steam  L.C.Pf. 
Do.     ist  Mt.  Dbs 

China  Mutual  Steam,  Ltd. 
Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     j£2oShs 

Elder  Dempster  4}  iM.D.S 

Furness,Withy,5  p.c.CPf 
Do.     I   Mt.  Dbs.,  Red. 

General  Steam    

Do,  5  p,c,  Pref,,  1874,, 
Do,     5  p.c.  Pref,  1877,. 

Houlder  Line 

Do.    5}  Cm.  Pf.    

Do,     4t  ist  Mt,  Db,Stk, 

India  Gen,  Nav,  &  Ry, 
Do,        5  p,c.  Cm,  Pf 


12} 


IS 
11 
9i 
100  1103} 

loo  ;  9) 

ID    j    10 

100   100} 

ip 

7 
100} 
10 
lOT 
5 
8 
8 
«J 

96] 
9 
9J 


10 


'5  ! 
10  ( 


30/ 

27/ 
3'. 

4 

6/ 
10/ 
2/ 

5/ 

4} 

5 

3i 

4 

2/6 


37/6 

6 

6d, 

1/ 
3/ 
6/ 
6/ 
2/6 
3i 
8d, 
4 
4/ 
4/6 
5 
5 


6 
6 
5 

4 
3/ 
5 


African  Direct,  Ltd,,MorL 

Debs,,  Red,   „ too  101 

Amazon  Telegraph,  Ltd, 

Debs,  Red 100  87} 

Anglo-American,  Ltd,   , .  100  59} 

Do,  6  p.c  Prefd. Ord..,  100  111 

Do.  Defd.  Ord 100  12} 

Chili  Telephone,  Ltd 5  3 

Comcial.  Cable,  $ioo  Shs.    —  170 
Do.   Slg.   500-yr.    Deb. 

Stk.  Red 100  102 

Cuba  Submarine,  Ltd.    . .    10  7 

Do.  10  p.c.  Pref. 10  15} 

Direct  Spanish,  Ltd 5  4} 

Do.  10  p.c.  Cum.  Pref..      j  9} 

Do.  4}  p.c.  Debs 50  102 

Direct  U.S.  Cable,  Ltd...    20  11} 

Direct  W.  India,  L.,  Dbs.  too  100} 

Eastern,  Ltd 100  147} 

Do.  Pref  Stk 100  98} 

Do.  Mt.  Deb.  Stk., Red.  100  114} 

Eastern  Exien.,   Aus.,  & 

China,  Ltd 10  15 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 100  — 

Do.        do.      Bearer  . .  100  — 

Do.     Mori.  Deb.  Stk...  100  113} 

Ea.stn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909100  100} 

Do.  Mori.  Debs.  (Maur. 

Subsidy) 25  101} 

Gn.  Nthn.  Copenhagen. . .    lo  32 

Halifax  and  Ber.,  Ld.,  isl 

Mt.  Dbs 100  99} 

Indo-European,  Ltd 25  53 

London  Platino-Brazilian, 

Ltd.,  Debs 1904  100  106} 

Montevideo  Telephone  . .      x  | 

Do.         5  p.c.  Cm.  Pf      I  I 

National  Telephone,  Ltd.      5  49 

Do.  Cum.  1  Pref.     10  14 

Do.  Cum.  2  Pref.    ....     10  13 

Do.  Non-Cum.  3  Pref,,     5  5 

Do,  Deb,  Stk.,  Red.   ..100  99] 

Oriental  Telephone,  Ltd..      i  1 

Pac.&Euro.Tlg.Dbs.,Rd.  100  101} 

Reuter's,  Ltd 8  8 

Un.Riv.  Plate Telph., Ltd.      5  5 

Do.  Deb.  Stk.,  Red.   ..  100  105} 

West  .African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs., Red...  100  93} 

W.  Coast  of  America,  Ltd.      2}  I 

Do.  Db.s ,00  lOOl 

W.India  &  Panama,  Ltd..    10  { 

Do.  Cum.  I  Pref 10  7 

Do.  Cum.  2  Pref. 10  1  5} 

Do.  Debs.,  Red 100  I1O4J 

Western  &  Brazilian,  Ltd.  I 

Deb.  Stk.,  Red 100  — 

Western    Telegraph  Ltd.  |  10  \  15 
Do.        Debs.,  2Ser.  ..^xoo    104| 


TRAMWAYS  AND  OHNIBDS. 


»/ 
« 

4/ 

Ji 

7/6 

2/ 

S 

5 

11/ 
6 


Anglo- Az^entine,  Ltd. . . . 

Do,    Deb,  Slk 

Barcelona,  Ltd 

Do,    Deb,,  Red 

Do,  do 

Belfast  Street  Trams. 

Blackpl.  &  Fltwd.  Tram,, 

>^io  Shs.    

Brisbane  5  p.c.  Red.   . , 
British  Columbia  Electric 

Rail,  Ltd,,  non-Cum,Pr. 
British  Elec.  Trac. ,  Ltd . . 

Do.  6  p.c.  Cum.  Pf.    . . 

Do,  5  p.c,  Perp.  Deb, 
B.  Ayres  &  Belg,  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do      Cum.  Pref.  "  B  " 

Do        D-b  


s 

4 

xoo 
10 

ia6, 

IJ 

100 
xoo 

96 
96 

10 

IH 

]o 

15 

too 

lot 

10 

10} 

10 

15 

xo 

12} 

xoo 

\»i 

4 

5 

5 

«1 

100 

1U4} 

5/ 

5 
5 

4/2 

2/8 

6 

5 

h 
2/ 


6d. 
xoj 

4 
6/ 
4 
5 

'I 
S 


B.  Ayr*!.  Gd.  Nat.,Ltd.,l 
6  p.c  I  Deb.  Bds.,  Red.lioo 
Do.    Pref  Debs.,  Red.  100 

Calcutta,  Ltd    lo 

Carthageoa  &  Herr.,  Ltd.    10 
Do.    Deb  ,  Red j  100 

City   of  B'ham.  Trams',' 
Ltd.,  5  p.c.  Cum.  Pref  !     s 
Do.  !  Mort.  Debs., Rd.lioo 


CilyofB.  Ayres,  Ltd 5 

i    Do.    Fxt,  ;£5Shs 4 

I    Do,    Deb.  Slk     100 

iCosta  Rica  Elec.  Tram., 
t     Ld.,  5  p.c.  1st  Debs... 

Edinburgh  Street  Tram . . 

Glasgow  Tram.  &  Omni. 
!     Ltd. ,£9  Shs 

Lond.,  Depifd,  &  Green- 

'    wicfa,  Prefd 5 

j     Do.     Defd 5 

iLond.  Gen.  Omni.,  Ltd...  too 
I     Do.     Deb     Red...   ...  loo 

(London  Road  Car 6 

Do.  Red.i  Mt.Deb,Stk.  too 

London  St.  RIy.  (Prov,.  I         1 

j    Ont.),  Mt.  Debs J  toco  103 

;London-Sty  Tram^. 
I  Lynn    &    Boston 
1924     

Milwaukee   Elec.    Cons, 
Mt 


;02J 

f 
90 

5* 

101 
6( 
6J 

132} 


X   Mt. 


6/ 

3} 


5/ 
3/ 

6 
5/ 

5} 
8/ 
4i 
2/6 

5 


Montreal  St.  Dbs.,  1908..  !ioo 

Do.     Debs.,  1922 '100 

New  General  Traction  . .  |     5 

I     Do.     Cum.  Pref. 5 

Nth.  Metropolitan 8 

Do.    Mt.  Debs.  Red... Iioo 
Potteries  Elec.  Trac,  L  , 

i  Ord 

j      Do.       5  p.c.  Cm.  Pif. 

■  P,rovincial,  Ltd 

1     Do.    £um.  Pref. 

South  London  '...'..,  IT, '. 
Star  Orr.T;ibus  5}  Cm.  PrT. 
Sunderland.  Ltd. . . . 
Toronto  i  -Ml.,  Red. 
Vienna  Central  Omnibus. 
Do.    5  p.c.  Mt.  Deb. 

Red 

} Wolverhampton,  Ltd... 


80 
U 

a 
J 

1061 

104$ 


'll2i 
«  1000  108} 


106 
104 


I  97 

12 
10 
5} 

'%' 

5 

5 

103 

4 


W.tTER  WORKS. 


ul 

12/ 
II 

•1 

s/6 
6/ 
4 

4'i 
3 

7 

37/6 
xS/9 
18/9 

35/ 

4 

5 

14 

7) 

6 

6 

4 

3 

xo/ 

5 

S 


\2a 

9 
2971 
157} 
145} 


'.\ntwerp.  Ltd 

Cape  Town  District,  Ltd, 

Chelsea  

Do.      Pref.  Stk 'too 

Do.      Pref  Stk.,  1875..  too 

Do.      Deb.  Slk I  too 

City  St.  Petersburg,  Ltd.  I  13 

Colr.e  Valley I  it- 

jConsoI.  of  Rosar.,  Ltd.,  4 
I    p,c  I  Deb,  Stk,,  Red.,,  too 

East  London '*>  , 

!       Do,      Deb.  Stk too  rl49} 

;      Do.     Deb.  Slk.,  Red.  100     97 
East  Surrey  Ord.  "B"  ..    10  1  It 
:  Do.  4  p.c.  Cons.  Db.  Slk 
Grand  Junction   *'A".. 

Do.  "B"  

I     Do.  "C"(Max.7}p.c) 

Do.  "D"(Max.  7P.C) 

i    Do.  Deb.  Stock  

Johannesburg  5  p.c  Dbs. 
:e:it    

\}o.  New  (Max.  7  p.c)  . 

Kimberlej-,  Ltd 

I    Do.     Debs.,  Red 

Do.      Deb.  Stk.,  Red 
'Lambeth  (Max.  10  p-c) 
Do.  (Max.  7}  p.c),50&  25 

■  Do.  Deb.  Slock 

'  Do.  R<d.  Deb  Stock  .. 

Montevideo,  Ltd 

Do.         I  Deb.  Stk. . 
Do.         2  Deb.  Stk.. 


6/r9.'5  .New  River  New 


4 
4 
7/ 

8/ 
6; 

l\ 

I 

3 


4i 
3 


:147} 

'  10 

i  19 
I 
86 


122i 

5°  i  9U 
So  !lS2i 
0    •■  93 
100  295 
loo  i20S 
7  I     S 
o  i  99} 
o   104} 
o  282} 
-   207} 
o   130 
98 


ao     16i 
100  1 1061 

100  liool 

too  4)2} 
100  1301 
roo   130} 


Do.    Deb.  Slk.... 
i  Do.    Deb.  Stk."  B' 

iRlcVmar.sworth  Uxbridge 

Valley 10  i  10 

ISeville.Ltd ao  M" 

!Southend".\ddl."Ord...    10  1  14} 
.  Southwark  and  Vaoxhall . .  too   1954 

'    Do.    "D"  Shares too  ;  184* 

i    Do.    Pref.Siock 100  11571 

Do.    "  .\  "  Deb.  Slock  too    131} 
•Staines  Re<virs.  Jt.  Com-i        |  _ 

Gua.  Deb.  Stk.,  Red.,  too  1  97 

Parapaca,  Ltd. . .' xo  i    jt 

West  .MiJdksex  00  !274} 


Do 
Do 


Deb.  Slk.,  100  jl«» 
Deb.  Stk  100  I  9J 
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Prices  of  Mine  and  IVIining  Finance 
Companies'  Siiares. 

Shares  £'  each,  except  where  otherwise  stated. 
Australian. 


Namk. 


OK      S 


4/9 

ia/8. 
•i  \ 
6/6  I 

32/6 


2* 


Aladdin i1 

Associated    3o 

Do.      Southern 4/6 

Brownhlll  Extended af 

Burbanlc's  Birthday rj 

Chaffers,  4/ 12/9 

Croesus  S.  United,  19/  ... .   il 

E.  Murchison      ig 

Golden  Arrcw     6/5 

Golden     Horseshoe     New 

Shares  laS 

Golden  Link    2S 

Great  Boulder,  a/ 32/a 

Do.       Main  Reef,  10/     i^ 
Do.        Perseverance   11 3 

Do.        South 25 

Hainault 1  ^ 

Hampton  Plains.. _ } 

Hannan's  Brownhill 8  '„ 

Hannan's Oroya iiSf 


.B< 
a. 


Nahb. 


OB. 

u 


6/3    Hannan's  Proprietary 6/6 

+    A  !  I  Do.     Star    fi 

-  /6    lol     Ivanhoe,  Gold  Corp loj  +  J 

■k  KalgurliMt.&IronKing.iS/    'i 

6      Kalgurli    6 

+  I  3      I       Lady  Shenton i  A 

+  it|,i3§   Lake  View  Cons     13!  +  3 

\\    f'         Do.        Exte.ided  ....     A 

-  1/  '[     }  Do.        South i 

i  t9/3  London  &  Globe  Finance  so/  +  ,  9 

i{     London&W.A.Exploration  i|i 
+   i'j   6/  I  Do.        Investment    ..  6/ 

-  /6  1 1     I     North  Boulder,  ro/    8 

:     A   NorthKaleurh i 

\    S     Northern  Territories    ....      'j 

j  4}     Peak  Hill 4i 

+-  J  II  44     South  Kalgurli    <!   "   " 

I    »4  W.  A.  Goldfields    aj 

-46      Westra'i.".  Mt.  Morgani  ..  6 
J  ,  White  Feather  Reward    ..3/ 


155 

27j' 

4S- 

55  i 

33 

7ft 

2i»  , 

10    ; 

6i  I 


3 

'i 

7i 

8J  ' 
6s 
16 
6 
5 
28 
5ft 

'i 

3i 

'/9. 


.\ngelo 7 

Aurora  West    !  J 

Bantjes I  ia 

Barrett,  10/ 7/ 

Bonanza    4 

BuffelsdoorTi  (new  shares)       } 
City  and  Suburban,  .44    ..  jS 

Comet(New) 3ft  + 

Con.  Deep  Level    li 

Crown  De:p    iii 

Crown  Reef. 


De  Beers,  ;£s 27J 

Driefontein 4I 

Durban  Roodci>oort ti 

Do.  Deep    3i 

E.-ist  Rand  7  J 

Ferreira    22 

Geldenhuis  Deep  ic 

Do.  Estate (| 

George  Goch    2^ 

Ginsberg 3 

Glencairn i  {g 

Oriqual.ind  West   7S 

Henry  Nourse    tij 

Heriot  f} 

Jagersfontein *'  i 

J  ubilee 6^ 

jumpers    £» 

Kleinfontein    3!f 

Knight's si 

Lancaster 2I 

I.anglaagte  Estnte 3I  +  i 

Lisbon-Berlyn 1/9 


South  African. 

i  4I  j  May  Consolidated 4  ■'* 

si  I  Meyer  and  Charlton si 

9}  I  Modderfontein    ic^   4 

—  1  New  Bultfontein     {i 

3  is '  New  Primrose 3 IJ 

3A  Nigel 3f 

lj     Nigel  Deep 18 

i|     North  R.indfonteln   i^ 

SA    Nourse  Deep 5i   — 

I  ^   Porges-Randfontein r  ,^  - 

'39!  I  Rand  Mines    io\  + 

1  3A    Randfontein    —  ..  34  "l* 

i|  iJ  I  Rielfontein i*  + 

Robinson  Deep  (new) 43 

Do.       Gold,  iCs  si!  + 

Do.       Randfontein....  i3  -r 
Roodepoort  Central  Deep     3* 

Rose  Deep  9I 

Salisbury aS 

Sheba    i  *i 

Simmer  and  Jack,  jCs   ....   6,*,+ 

Transvaal  Gold ai  + 

Treasury ji 

United  Roodepoort yi 

\  Van  Ryn 3  A 

:  Village  Main  Reef U   + 

VogeTstruis i  ♦ 

Do.        Deep i  ,'„   + 

Wemmer 12 

fi-   West  Rand ti 

4il  Wolhuter,  Z4 4i 

»J  j  Worcester    s6  + 


ci  +   J 


<•  J 


+  4 


+  4 


n 
fi 


Land  Exploration 
\nglo-Frencb  Ex sij  -    i 


■  4 

34 


2^ 


aj 


Carnato  Consolidated   z  ft 

Bechuanaland  Ex iia+   i 

Chartered  B.S.A 3  .«  +   * 

Clark's  Cons ^ 

Colenbrander ^ 

Cons.  Goldfields 7S+    * 

Do.  Pref.   ....21/  +  /6 

Exploration     r  ?5  f  i 

Geelong    1}   -   4 

Henderson's  Transvaal    ..  i  ,V 

Johannesburg  Con.  In.     ..  2,V+   i 

Do.          Water    i  i 

Mashonaland  Agency  ... .  2^ 


AND    RhODESIAN. 

53     Matabele  Gold  Reefs  New 
a|     Mozambique   ._ 

I  ^  Oceana  Consolidated    .... 

I I  Rezende 

i^   Rhodesia,  Ltd 

5  Do.  Exploration 

aj  Do.  Goldfields 

ft  jS.  A.  Gold  Trust    

iJ  i  Tati  Concessions    

isV!  "Transvaal  Development  .. 

iJl  United  Rhodesia 

iji  ;  Willoughby 

li  :  Zamlwsia  Kxplor 


6?.+  4 

i 


>i 
i& 

■J    < 

4i 

2i 

6,:r 
■i 


Miscellaneous. 


a.;6, 

29/6 

3J 
•4/V 
24/6' 

4S/ 

6J 

6j  ; 

=S: 

4i'i: 

'3/?. 
./  ! 


Alamillos,  jCj 1 1^ 

Anaconda.  $35 9} 

Balagh3t,  fully  paid «$/  4-  ■/ 

Brilliant,  ;£2  12/     -    /j 

Do.      St.  George's.. ..  3|xd 

British  America  Corp 14/5+  (3 

British  Broken  Hill 26,'    +  1/ 

Broken  Hill  Proprietary.  .48/6  4-  /6 
Dj.  Block  io/io,;ig/i3pd  6ixd 

Cape  Copper,  j^2 6|  — 

Chnmpion  neef,  n,c     ...  6     + 
Chillagoe  Miniag&  Ry...   1  fj 

Copiapo.  i^a 4I    - 

Coromandel    6/3  - 

Day  Dawn  Block ij'i  - 

Frontino  &  Bolivia i  w  — 

Hall  Mines     1/3 

Libiola,  ^5 ij    -    i 

Linares,  £2    9'^ 

Mason  &  B.irry,  jCt 3!  —  i 

Mountain  Copper,  ^5  . . . .   6  .\ 
Mount  Lyell,  J6^^ 7a    +   J 


3^1  Mount  Lyell,  North    3' 

14/3  Mount  Lyell,  South     15/ 

5     i  Mount  Morgan,  17s.  6d...   51^ 

6J  I  Mysore,  los 6i 

5/        Mys.re  Goldfields,  19/    ..   4/6 

/6    I      Do.     Reefs,  19/     /6 

7/6  I      Do.     West,  18/6   7/6 

7/    '      Do.     Wynaad,  18/6  ..       7/ 

4^  j  Namaqua,  ,)C2    4^- 

3i  I  Nundydroog 3  A 

3^1  Ooregum 33 

4!Si        Do.       Pref. 4? 

i  I  585     RioTinto   £5        ^8S  + 

[/3I    6J  I        Do.       I'ref.  ;(;5    ^i 

/g'  looS         Do.  4  percent.  Bonds  101 

A  '  25/    St.  John  del  Rcy 25 '9 

2/6    Taitapu  2/6 

9      Tharsis,  £2    9 

2       Tolima '*  A,"  ^£5 2J 

9i     Waihi   9il 

2!  ;  Waitekauri 2& 

5/3    Woodstock (N.Z.)  17/....  4/6 


A  i 


The  Croun  Reef  Gold  Mining  Company.  Limited,  announces  that  the  company's 
acting  marager  visited  Johannesburg  in  July  and,  after  inspecii>n,  repotted  that  the 
^ha^ts  and  mine  gentrJly  might  be  con^lde^ed  in  good  condiiion,  as  also  the 
machinery  and  plant. 

The  b  indholders  ha\  inc  unanimously  ratified  the  contract  for  the  settlement  of  the 
City  of  Kosario  loans,  notice  is  given  thai  all  bonds  should  be  at  once  deposited 
with  Parr's  Bank,  Limited,  52,  Threadneedlc-street,  E.C-,  in  order  to  obtain  the 
benefit  of  the  settlement  and  the  payment  of  the  first  coupon,  due  October  i  next. 
Bonds  not  deposited  before  October  i  will  only  be  accepted  subject  to  such  fine  as 
the  committee  may  impose. 


FOREIGN     RAILWAYS. 


GROSS 

rRAFPIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DATS 

KAHB. 

Week 
ending 

Amooat. 

In.  or  Dec 
001S99. 

li 

A— -.'X^- 

£ 

£ 

£      1 

£ 

Alagoas 

May  31" 

n>'.5J.043 

4- 

4,740 

5t 

ml.  425,988  4-ml69,570 

Antofagasta  (Chili)  and 

Bolivia 

..    3'* 

$7SS.ooo 

4- $163,000 

Si 

$3,313.oo<  +$407,000 

Argentine  Gt.  Western 

Aug.  21 

9i237 

+ 

775 

1 

66,923  4- 

'.745 

Algeciras  (Gibraltar)    . . 
Baiia  Blanca  and  N.W. 

„  18 

Ps.a7.77. 

+ 

Ps.aa4 

7 

Ps.  191,399  -Ps.4,6a5 

M      2S 

527 

- 

85 

t 

4.142  <- 

533 

Buenos  A>Tes  &  Pacific 

..  «s 

8,456 

— 

1.037 

i 

76,232    - 

^1.57} 

Buenos  Ayres  &  Ro.sario 

,,   25 

'4.075 

- 

3.99> 

34 

565.43'  - 

63/31 

Buenos  Ayres  Gt.  Sthn. 

„  16 

31,855 

4- 

a, 100 

1 

281,700  4- 

16,087 

Buenos  Ayres  Western . . 

„    a6 

10,104 

— 

a,  190 

89,034,- 

15,757 

Buenos  Ayres  Ensenada 

„    a6 

■3' 

- 

38 

14 

8.625!  - 

3,503 

Central  Argentine 
Central  Bahia 

..    25 

18,69 

— 

».I37 

14 

896,538  4- 

35.277 

May  31* 

4.048 

- 

,oJ 

5J 

34.417  + 

4,063 

C. Uruguay  ofMie.Vid, 

Aug.  23 

3,9"2 

- 

564 

1 

37.152  T- 

6,970  4- 

352 

Do,     Ea4i*rn  Ex... 

.,    25 

755 

- 

103 

1 

430 

Do.     Northern  F.x. 

•»    25 

410 

- 

114 

1 

3,603  - 

1 

Cordoba  Central 

„    19 

2,445 

4- 

S5 

33 

70.390!  - 

3.05s 

Do.      Northern  Ex. 

„    19 

5.650 

4- 

6s 

33 

140,390  - 

7.030 

Costa  Rica 

>.    35 

4.447 

+ 

681 

34 

186,304!  «• 

3«.73> 

East  Argentine  .. 
Entre  Rios 

— 

-         1 

— 

Aug.  18 

1,318 

4- 

i6i 

f 

9.046;  - 

3,157 

Inter  Oceanic  of  Mexici 

..    25 

$:s.6-o 

_ 

$22,74' 

8 

$562,100'  — 

$39,763 

La  Guaira  and  Caracas 

July    8 

908 

- 

1,8 

»5 

33.678- 

8,325 

Leopoldina 

.\ug.  1 3 

12,805 

- 

1.914 

11 

313,010,  - 

,1,323 

Mexican 

■  •    23 

|8o,aoo 

— 

$8,400 

8 

1664,600  4- 

$3,5=6 

Mexican  Central 

0      2[ 

$'76,580 

+ 

lia,888 

33 

iii05S,a93  4-l 

,716,843 

M                             tt 

June  30* 

11604,243 

4- 

308,788 

61 

ill,  140,073.  4- 

736,301 

Mexican  National 

Aug.  2 1 

•■33.03'- 

+ 

I9.693 

33 

$4,953.4*2  4- $758,627 

Mexican  Southern 

.,    21 

*'3.'97 

- 

$938 

ao 

$335,736  + 

$31,331 

Minas  and  Rio  .. 

May  30 

ml. 130.369 

-  ml.8.874 

"J 

mli625,3i5.  - 

30.848 

N.  W.  Argentine 

Ajg.ai 

2  494 

4- 

(6 

34 

49,838  4- 

3.502 

Nitrate 

.,    .5< 

17903 

- 

6,034 

3» 

233.356  - 

57.423 

Ottoman 

<•    II 

6.632 

f 

.,849 

6 

36,807  + 

3,797 

Recife  &  San  Francisco 

June  30 

2,451 

4- 

650 

35 

134.374  + 

31.4" 

San  Paulo 

July  19 

25  51.- 

f 

6,047 

33 

300,565  - 

10.392 

Santa  F€  and  Cordova 

AuK.  as 

2,254 

- 

700 

* 

ao,7i6<  *• 

1.673 

Western  of  Havana 

t>    >5 

4,185 

4- 

590 

1 

3».«55!  - 

862 

West  Flanders  .. 

„    2f 

a.468 

70 

8 

3o,-4l  - 

6.>3 

'  For  month  ended.        t  For  fortnight  ended. 

I  From  July  i,  1000.  |; 

INDIAN   RAILWAYS. 


t  Monthly  returcs. 
Net. 


GROSS  TKAFriC  FOK  WSBK. 


GROSS  TRAFFIC  TO  DATE. 


Amount. 


In.  or  Dec. 

on  1S99. 


Amount. 


In.  or  Dec. 

on  1899. 


Bengal  Nagpur  {Aug.  i3 
Bengal  &  N.-W.  July  28 
B'mb'y  &  B'roda  Aug.  18 
Do.  State  Lines  I  .,  18 
Burma  ..  ..  i  .,  28 
Delhi  UmbalU  „    i) 

East  Indian       ..I     ..    2q 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthm.  Mahratta 


July  28 
Aug.    4 


\    Ks.  1.07.' 00 

!    Rs.1. 34.580 

R.e.3.4;.oco 

Rs.3  32.UOC 

Ks.i.78.773 

Rs.  1^.300 

R«.  11.01.000 

Rs  3.49.303 

Ks.i. 03.530 

/;'7.233 

Rs.i.49.36? 

Rs.  1.32.601! 


■^  Rs.i.68j 
+  R«.35.957 

4-    Rs.30.OCO 

—  Rs.  14,000 
+  Rs.38.957' 

-  RS.8.600I 
4-Rsi.o3.<oo| 
-Rs1.68.085] 

—  Rs.  1.539! 
+  ;£733 

-  Rs.7.570 

Rs.8o3 


Rs.  II 
Rf.5. 

Rs.  31. 

Rs.  31. 

Rs.6. 

Rs.i. 
Ks.49. 

Rs    :u. 
Rs    12. 

o 

Rs.   6, 
Rs.   8. 


,08.000! 
31  350, 
.66.000 
32.00:1' 
87-241 
51.70^ 
71.000 
73.86. 
44<9o 
25.108 
62.821 
09-343 


4.  IU.3.48.333 
+  Rs.a3.43o 
+  Rs.4.19.000 

*4  Rs.  9.06.003 
4-Rs.  l.39.oS-.( 

—  Rs.23.400 

4'RsiS.63.ooo 

—  Rs.2  92.753 
4-R.S.3.54.I76 

;ti,o33 

—  Rs.22.t;5 

+  Rs.  1.37  720 


ONITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK.    ; 

GROSS 

TRAFFIC  TO  OATB. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1899. 

•sj;  > 

. .     In.  or  Dec. 

*™>»"»-  1   on  1899. 

doll.    ! 

doU.    ! 

dols.           dots. 

Canadian  Pacific 

Aug.  31 

587,000  + 

37,00c 

33 

i8,333,oco  +1,623,000 

Chicago  (ireat  Western. 

,,    31 

126.871  - 

5.759 

7     1 

93i,o5o-f      9m32 

Chic,  Mil.,  &S.  Paul.. 

.,    21 

;6t,ooo  *■ 

75.000 

5,411,000  —    132, .000 

Denver  &  Rio  Grande.. 

..    21 

337,600  4- 

52,800 

7     [ 

i,t9s,6oo  +    384,503 

Gr.  Trk.,  Main  Line    .. 

,,      21 

/95  79*  + 

'r:4 

7  1 

jC632.»86  +  AI37736 

Do.  Det.,  G.  H.  &  Mil. 

,,      21 

Jt4.742  - 

jC3  1,90c-     £1,937 

Louisville  &  Na.shville.. 

..      21 

483,00c    - 

14,000 

7    ! 

3,639,000—      31,000 

Miss.,  K.,&  Texas      .. 

,,      21 

3.8,588  4- 

11.444 

7    j 

i,68»,07i  4-    110,035 

N.  Y.,Onlario.&\V.  .. 

,.      21 

iio,o;o  4- 

a,C39 

766.307+      39.2H 

Norfolk  &  Western      .. 

.,      21 

391,000  4- 

5J.OOJ 

7      1 

—         1          ~" 

Northern  Pacific 

,,      21 

631,000  ♦- 

53,' 03 

7     i 

4,541,000+    331,000 

Southern 

.1     21 

6  -7,000  + 

37,000 

4,235,000  +    273,000 

St.  Louis  S.  Western    . . 

„      SI 

114,,  03    4- 

8,cco 

7     ' 

—                 — 

Wabash 

..     21 

348,000 

4- 

i4,ox> 

'  i 

3,344,000  ■¥    X29.0OO 

MOIfTHLY   STATEMENTS.  

HBT  SASHINGS  FOR  MONTH,  j     NET   EARNINGS  TO  DATB. 


Atchison  ..     _    .. 
Canadian  Pacific  . .  I 

Chic,  Mil.,  &S.  Paul.,  i 
Denver  &  Rio  Grande. .  I 

Erie  

Gr.  Trk..  Main  Line    . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central* 
New  York,  Ont.,  &  W. 
Norfolk  &  Western 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 


Amount. 


In.  or  Dec.     °-S 


1899. 


Amount. 


In.  or  Dec 

on  1899. 


ilols. 
1,323,000 

834,ooc 
975,000 
3  •9.30c 
672,000 

;£i38,8co 
^2,900  + 
643.000'  -t- 
616,000  - 
331,85^!  t- 

4,58o,oco,  4- 


dols. 

342,0001 
89,ooo[ 
156,000] 

;8,3a6| 
3,000' 

jCs.ioo 
A500 
6,ocjo. 

132, CXX)! 

133.875; 
145,000. 


dols. 

l,322,O0o!4- 

6,162,000!  + 
13,047,000'  — 
3,760,143   + 

8.7o8,0(x)i4-l 

;£538,iod;4- 

A8,700  4- 


doU. 

342,000 

167,000 

803,000 
200,247 
,169,000 
j£7,'0o 

£^,iM 


546,003!  4-  258,0001 

ei4,!24'-f  315,432; 

1,972,1154-  714,700] 

813,234!  4-  I48,9j8j 

1,820,0001-  S|>000; 

764,000  -  24,O0O| 


8,256,000*4- 
,    407,658!- 

4,580,000  + 

I    1,548,600  + 

I    5,492,000  4-1 

11,014,261      1, 

12,344,24?  4-3, 

j    8.885,371  + 

j    33,305,CXKI   -42, 

I    8,971,0004-3, 


,034,OCX3 

79.439 
145,000 
172,500 
,703,00-5 

,46*,433 
,76o,.3o3 
392.351 
,437.000 
,050,000 


*  Statement  of  gross  uafiSc. 


t  Surplus  after  meeting  interest. 
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The  Investors'  Review  is  now  published  on  Saturday  morning 
or  dispatch  by  the  early  morning  mails  and  newspaper  trains. 
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Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
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7s.  14s.  28s. 
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7s.  6d.  15s.  30s. 

Payable  in  Advance. 
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NOTICES. 
BACK     NUMBERS. 

MONTHLY  AND   QUARTERLY. 

Less  ihaii  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "Investors'  Review,"  so  that  the  first  Number  ol 
all  can  only  be  supplied  in  volume  form,  price  2is.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is  the  same. 
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been  outraged  once 
In  the  name  of  all 


Cracked    China. 

What  ails  us  at  Russia  ?  In  announcing  her  resolve 
to  quit  Pekin,  to  withdraw  her  troops  and  functionaries, 
to  evacuate  Manchuria  once  order  is  restored  there,  so 
as  to  allow  the  Imperial  Government  of  China  to  return 
to  the  capital  and  place  itself  in  a  position  to  negotiate, 
the  Russian  Government  is  to  all  appearance  merely 
fulfilling  the  pledge,  carrying  out  the  policy  given  and 
announced  by  Mr.  Brodrick  immediately  before  Parlia- 
ment adjourned.  We  quoted  his  emphatic  words  at 
the  time  with  deep  satisfaction  and  approval,  and  now, 
when  one  of  the  Powers  says,  "All  right,  let  us  do 
as  you  said,"  we  simply  foam  at  the  mouth  with 
rage.  At  least,  our  Jingo  Press  does,  and  tries  to 
persuade  the  nation  that  it  has 
more  by  the  perfidious  Muscovite, 
the  imps  and  demons  of  Imperialism,  what  do  we  want  ? 
If  we  have  no  designs  u}xin  the  integrity  of  the  Chinese 
Empire,  wherein  are  we  injured  by  the  restoration  to 
China  of  her  Imperial  capital  and  Government  ?  What 
do  we  lose  by  following  the  example  of  Russia  and 
withdrawing  our  troops  and  Legations — all  who  claim 
our  protection — from  Pekin  before  the  rigours  of  the 
Chinese  winter  are  upon  them  ?  Pressure  can  be 
exercised  upon  Pekin  from  the  sea  far  more  cheaply 
and  safely,  and  probably  more  effectively,  than  by  any 
occupation  of  territory  calculated  to  intensify  the  fear 
of  the  Chinese  that  we  mean  to  annex  and  dismember. 
Is  it  the  real  intention  of  this  country — the  intention  to 
gratify  the  insane  land-hunger  by  yet  one  more  grab, 
that  Russia  baulks,  and  is  our  wrath  according  to,  and 
fit  expression  of,  our  baffled  cupidity  ? 

Questions  like  these  may  be  discussed  with  equa- 
nimity because  we,  mighty  as  we  think  ourselves,  are 
powerless  to  assume  an  independent  role.  Shculd 
Russia  and  France,  and  probably  Japan,  adhere  to  the 
determination  to  evacuate,  we  have  no  choice  but  follow 
the  lead  thus  given.  Mad  as  we  may  be,  it  is  impossible 
to  believe  the  nation's  guides  so  far  left  to  folly  as  to  be 
capable  of  joining  the  German  Emperor  in  a  war  of 
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vengeance  against  China,  or  in  schemes  for  supplanting 
its  present  dynasty  by  one  presumed  to  be  willing  to 
act  as  the  tool  of  European  aggressors.     Whatever  our 
decision,  it  will  have  to  be  come  to  quickly,  lest  we  be 
caught  in  a  trap  set  by  our  own  dilatoriness  and  inde- 
cision.    We  ought  not  to  forget  that   Russia  and  the 
Powers,  adhering  to   her   decision,   can   afford   to  act 
without   us.     Russia,  least  of   all,  has  anything  to  fear 
from  making   a   display   of   magnanimity   towards   the 
Government   of  the    Dowager    Empress.       To    Russia 
peace  with  China  will  be  a  splendid  victory,  in  that  it 
will  give  her  time  to  complete  her  Siberian    Railway 
with  its  branches  through  Manchuria.     That  work  done, 
Russia   will   be   in   the   position   of   master   of  China's 
destiny,  so  far  as  she  may  choose  to  interfere  therewith. 
From  this  point  of  view  her  policy  seems  dictated  by 
masterly  political  strategy,  and  does  not  require  to  be 
explained  away  by  hostility  to  Count  von  Waldersee  or 
any  other  accidental   cause.     It   may   be   that  neither 
France  nor  Russia  was  prepared  to  display  the  same 
meekness  toward  German  military  arrogance  that  we 
eagerly  voted  for,  knowing,  perhaps,  our  need  of  a  little 
wholesome  instruction  in  the  art  of  wholesale  murder, 
but  wisdom  dictated  the  policy  of  evacuation  in  any 
case — evacuation  of  all  places  retention  of  which  might 
give  colour  to  the  view  that  the  Powers  mean  partition. 
We  shall  have  to  make  up  our  mind  soon.     Already 
the  Dowager  Empress  appears  to  be  meditating  revenge 
upon  the  great  Yangtse  Viceroys   who,  in  most  difficult 
circumstances,  kept  down  the  passions  of  the  foreigner- 
hating   multitude   within   their   provinces.     Should  she 
succeed  in  compassing  their  degradation  and  in  replac- 
ing them  by  fanatics  of  her  own  temper,  war  may  be 
forced  upon  us,  whether  we  wish  it  or  not — a  war  th^-t 
would  probably  involve  our  evacuation  of  the  capital  in 
spite  of  high  resolves  and  everything  else.     If  we  are  to 
retain  our  Yangtse  trade,  our  hands  should  be  free  from 
other  entanglements   at   the   earliest  possible   moment. 
By  withdrawing  to  Tientsin,  by  holding  the  Taku  forts 
in  conjunction  with  the  other  Powers,  we  should  at  one 
and   the  same  time   liberate  our  troops  and  occupy  a 
position   whence  we   could    isolate    and,    as    it    were, 
blockade    Pekin.       Our    argument    might     then    run  : 
"We  have,  in  proof  of  good  faith  and  of  the  absence 
of   all    desire    to    interfere    with    the    internal    affairs 
of  the  Empire  withdrawn  from  the  capital.     So  soon  as 
the  Government  of   China  abandons  its  policy  of  indis- 
criminate    antipathy     to    Europeans,    pays,    or    gives 
guarantees  for  payment  of,  an  indemnity  adequate  to 
the  losses  the  Powers  have  sustained  in  dignity,  men, 
and  property,  we  shall  be  prepared  to  abandon  the  ports 
on  the  coast  now  occupied,  and  to  withdraw  our  troops. 
But   among  the  guarantees  must  be  one  insuring  the 
progressive  governors  of  provinces  against  punishment." 
This  policy   might   involve    the   retention   of   hostages 
selected   from   among   the  Imperial   household,    but   it 
would  not  involve  a  winter  campaign,  and   need   not 
imply  strife  among  the  Powers,  nor  yet  war  in  and  with 
China. 

One  powerful  weapon  the  Chinese  can  employ  against 
all  the  Western  Powers.  Her  Government  can  stop  the 
foreign  trade,  and  in  so  doing  can  bring  about  default 
Upon  the  debt  of  the  Empire  held  in  Western  Europe. 
A  supplanting  of  the  Southern  viceroys  might  very  well 
prove  to  be  merely  the  prelude  to  steps  in  this  direc- 
tion, especially  as  the  Government  is  reckless  and  hard 
driven  to  iind  money.  Therefore,  the  situation  is  one  of 
excessive  difficulty,  and  can  only  be  mastered  by  com- 
plete straightforwardness  and  definiteness  of  purpose  on 
our  part.  If  we  have  made  up  our  minds  that  in  no 
circumstances  shall  we  be  tempted  to  plunge  into 
Chinese  internal  affairs,  to  set  up  or  pull  down  dynasties, 
or  to  attempt  to  anne.x  yet  one  more  empire,  there 
ought  to  be  no  insuperable  difficulty  in  agreeing  to 
Russia's  proposals  as  a  first  step.  Our  Legation  and 
subjects  once  withdrawn  from  the  capital,  secure  on  a 
base  by  the  ocean,  we  could  then  adopt  a  tone  towards 
the  Imperial  Government  emphatic  enough  to  convince 
it  that  nothing  is  to  be  gained  either  by  Li  Hung 
Chang's  chicane  or  the  Empress's  truculence.  Better 
let  the  Powers  agree  among  themselves  to  a  temporary 


occupation  of  all  the  seaboard  treaty  ports  than 
hasten  a  war  sure  not  to  be  confined  to  Asia  by 
refusing  to  acquiesce  in  the  abandonment  of  Pekin. 
We  gain  nothing  and  may  lose  all  by  staying  there,  even 
with  Germany  as  guide,  philosopher,  and  friend.  Until 
our  decision  is  finally  reached,  public  anxiety  must 
deepen,  for  the  risks  are  tremendous.  A  split  among  the 
Powers  now,  possibly  leading  to  the  pitting  of  England 
and  Germany  against  Russia  and  France,  might  convulse 
Europe  and  smash  our  Indian  Dominion,  which  we  are 
at  present  powerless  to  defend,  to  say  nothing  of  the 
consequences  in  China  itself.  We  must  not  forget  that 
the  temptation  to  take  advantage  of  our  weakness  as 
revealed  in  the  South  African  war  might  easily  become 
irresistible  in  more  than  one  quarter.  Has  Lord  Salis- 
bury found  out  what  Russia  is  ready  to  pledge  herself  to 
do  to  aid  the  other  Powers  in  exacting  compensations 
and  guarantees,  provided  we  accept  her  policy  of 
withdrawal  ?  If  not,  well,  even  if  not,  we  should  be 
disposed  to  say,  "  Yes,  let  us  leave  Pekin  by  all  means  ; 
it  will  free  our  hands." 


The  "Annexed"  Transvaal. 

It  would  be  academically  silly  to  quibble  over  words. 
Whether  the  Transvaal  was  ours  all  along  by  virtue  of 
our  having  once  said  it  was,  or  whether  it  held  the 
position  of  an  independent  State,  matters  little  beside 
the  fact  that  we  coveted  its  wealth  and  determined  to 
possess  ourselves  thereof.  So  now  we  have  "  annexed  " 
it,  '•  absorbed  "  it,  and  henceforth  it  is  to  enjoy  the 
peculiar  blessings  of  British  rule  and  enlightened 
British  governance.  The  trifling  circumstance  that  it 
has  not  yet  been  conquered,  nor  half  of  it,  and  that  its 
inhabitants  and  original  possessors  are  resolved  to  die 
rather  than  yield  are  as  nothing  before  the  grandeur  of 
our  Imperial  decrees.  Is  the  Empire  to  delay  its  march 
to  the  supremacy  of  the  world  for  a  few  trumpery 
farmers  ?     Xever ;  we  will  die  of  hunger  at  home  first. 

Look  at  the  advantages  Lord  Roberts's  latest  step 
embodies.  First  of  all  the  annexation  of  the  Trans- 
vaal by  proclamation,  a  territory  about  as  large  as  the 
I'nited  Kingdom  of  Great  Britain  and  Ireland,  may 
enable  Lord  Roberts  within  the  next  few  weeks  to 
announce  that  his  mission  has  so  nearly  ended  as  to 
allow  him  to  hand  the  remainder  of  the  job  over  to 
General  Buller.  He  could  then  come  home  and  succeed 
Lord  Wolseley  as  Commander-in-Chief  at  the  War 
Office,  bringing  his  favourite  Indian  generals  with  him 
to  their  great  comfort  and  the  War  Office's  small  joy. 

Secondly',  with  a  Transvaal  ours  by  virtue  of  parch- 
ment it  follows  that  Lord  Roberts  or  his  successor  can 
henceforth  treat  all  men  found  in  arms  against  us  as 
"  Rebels,"  to  be  expelled  the  country  when  caught,  or  if 
that  be  deemed  too  merciful  shot  a  la  Cordua.  The 
expulsion  method  is,  indeed,  already  creating  trouble  in 
Ceylon,  raising  the  price  of  food  for  the  Europeans 
already  there,  and  otherwise  disturbing  the  etjuanimity 
of  such  jibbering  Jingos  as  the  Editor  of  the  Ceylon 
Obsciver.  As  Ceylon  wants  no  more  Boers,  would  if 
offered  her  choice  rather  be  quit  of  those  she  has  got, 
as  we  dare  not  send  the  men  to  Shanghai  or  any  other 
place  in  China  for  fear  lest  they  should  inculcate  the 
Chinese  "  rebels  "  with  their  peculiar  ideas  of  patriotism, 
and  as  the  United  States  may  not  want  them  in  the 
Philippines,  it  seems  more  than  probable  that  we  shall 
Weylerise  them  into  the  other  world  for  daring  to  love 
their  own  country  and  their  own  ways  more  than 
ours.  We  have  always  said  it  would  come  to  this. 
Decidedly  "  Bob's  "  proclamation  will  ease  and  facilitate 
the  application  of  the  shooting  remedy,  and  if  it  also 
prolongs  the  fighting  so  much  the  better  for  the  army 
contractor  and  the  "  honours  "-craving  soldier.  This 
has  been  the  effect  in  the  erstwhile '"  Free  State,"  where, 
far  in  the  south  of  it,  Ladybrand  has  been  once  more  so 
beleaguered  that  its  garrison  has  been  driven  to  burn  its 
stores,  where  railroad  wrecking  and  looting  still  find 
devotees,  and  in  all  parts  of  the  Transvaal  not  in  the 
immediate  possession  of  our  troops  we  may  be  sure  it 
will  be  the  same  and  more  so. 

It   is  the  distingushing  attribute  of  British  patriotism 


September  8,  1900. 


Zbc  Jnvestots*  IReview. 


*9S 


to  love  other  countries  more  than  the  Old  England  of 
its  habitation.  To  possess  enormous  territories  in  all 
parts  of  the  habitable  and  uninhabitable  globe  is  the 
supreme  glory  of  Iviglishmen,  the  one  thing  of  which 
they  are  proud.  For  the  sake  of  this  glory  we  are 
willing  that  our  next-door  neighbour  should  starve  ;  that 
the  homeland,  and  all  that  is  thereon  should  decay  ; 
that  Consols  should  compete  with  Argentine  bonds  as 
to  which  should  cause  their  possessors  the  highest  loss, 
that  the  Post  Oflicc  Savings  Bank  should  go  bankrupt ; 
that  the  whole  as  yet  unconquered  world  should  hold  us 
in  loathing  and  contempt,  and  that  every  domestic 
reform  should  be  given  the  go-by. 

Consider  what  it  means.  No,  do  nothing  of  the  kind  ; 
that  would  only  further  addle  your  already  jumbled 
brains,  easily-persuaded  Jingo  reader.  Turn  aside 
rather  and  behold  the  unholy  procession  of  political 
apes,  peacocks,  and!  gay  directorial  guinea-fowl  which 
is  preparing  to  swoop  down  on  the  constituencies  with 
a  full  assortment  of  miscellaneous  pledges,  warranted 
breakable,  well-trussed  insincerities,  compacted  asse- 
verations of  humanitarian  principles  and  of  unvarying 
allegiance  to  tailor-made  religiosities,  and  possessing 
j^reat  skill  in  the  art  of  lying  up  to  the  necessities  of  the 
moment  and  the  heights  of  your  invincible  ignorance, 
in  order  to  obtain,  by  help  of  a  due  e.xpenditure  of 
cash,  the  coveted  distinction  of  Member  of  Parliament. 
"  Worship  ye  the  great  Demiurge  Joseph,"  their 
main  proclaimed  article  of  faith  will  be,  for  they  look 
to  him — hating  him  in  secret  the  while — as  the  great 
prophet  of  the  nether  world  able  to  lead  them  to 
victory.  A  beautiful  and  instructive  spectacle  this  for 
gods  and  men,  especially  gods. 

But  one  thought  mars  the  completeness  of  the 
triumph — what  is  to  become  of  the  valiant  Sir  Michael 
Hicks  Beach  ?  "  It  will  all  be  over  in  South  Africa  by 
the  end  of  September,"  the  War  Office  told  him,  and  he 
blindly  estimated  accordingly.  The  great  Lord  "  Bobs  " 
has  ensured  the  falsification  of  this  prophecy  by  putting 
the  burghers  "  without  the  pale."  While  a  man  of 
them  is  left  they  will  now  light  on.  Beaten  or  dispersed 
one  day,  they  will  gather  again  the  next,  and  compel 
our  soldiers  to  "  march  in  pursuit."  No  rest  is  possible 
for  these  soldiers,  still  less  any  material  reduction 
in  their  numbers  save  by  sickness  and  death.  Well 
may  Kynochs  and  Weils,  the  Houlders,  Leylands, 
Wilsons— all  the  array  of  shipowners,  army  furnishers 
and  provisioners — rejoice  and  lift  up  their  voices  in 
praise  of  Joseph  and  his  brethren,  of  "  Bobs"  and  his 
myrmidons,  for  their  bread  is  rendered  sure  and  their 
gains  promised  indeiinite  continuance  by  the  policy  of 
annexation.  By  the  end  of  this  month  it  most  likely  will 
not  be  the  withdrawal  of  part  of  our  army  we  shall  have 
to  borrow  for,  but  the  provision  of  further  reinforcements 
on  a  much  more  extensive  scale  than  has  hitherto  been 
deemed  necessary.  What  in  these  circumstances  is 
poor  Sir  Michael  going  to  do  ?  Where  will  he  find  the 
money  ?  United  States  financiers  did  not  make  enough 
by  their  last  plunge  into  British  finance  to  induce  them 
to  repeat  it,  the  Continent  will  have  never  a  word  to  say 
to  us,  and  therefore  we  must  borrow  at  home — borrow 
and  burst,  we  suppose.  He  must  comfort  himself  as  best 
he  can  by  increased  faith  in  the  doctrine  of  predestina- 
tion as  expounded  by  the  organs  of  Rhodes  and  Beit,  as 
prophesied  over  by  the  gaudy  Joseph,  and  offer  us  a 
fresh  issue  of  "  Khakis  "  at  90 — and  smelling  ill  at  that 
— if  the  new  Parliament  gives  him  leave.  Or  must  an 
Autumn  Session  of  the  old  be  summoned  to  meekly  vote 
liim  liberty  to  try  and  raise  the  money — somehow, 
anyhow  ?  We  have  the  disbelieving  fear  that  the  great 
and  good  "Bobs"  has  "dished"  the  Demiurgos 
Joseph  without  intending  to  in  proclaiming  the  Trans- 
vaal ours  for  ever  and  a  day  on  the  strength  of  a  march 
from  Pretoria  to  the  Lydenburg  neighbourhood  with  as 
many  of  his  troops  as  he  could  feed  by  help 
of  a  poorly  furnished  railway.  Even  the  worshipful 
vestryman  of  Birmingham  could  hardly  dare  to  order 
an  appeal  to  the  country  at  the  hour  when  what  is  left 
of  our  great  host  may  be  rotting  to  death  to  the  number 
of  some  thousands  a  week  in  African  swamps  at  the 
deadliest  period  of  the  African  year.    The  other  day,  in 


Ely  Cathedral,  we  lighted  upon  a  chapel  devoted  to 
progress  in  furtherance  of  missionary  enterprise  in 
various  parts  of  the  world,  and  found  among  the  places 
thus  deemed  in  instant  need  of  spiritual  poulticing 
Bloemfontein  and  Pretoria,  Good  Bishop  Compton 
should  add  the  War  Office,  the  Treasury,  and  the 
British  taxpayer.  Ghostly  consolation  may  soon  be  all 
the  resource  left  for  them.     But  we  have  "  annexed  " 

the  Transvaal.     "  Glory  be  " to  whom,  dear  reader  ? 

Reckon  up  your  losses  so  far,  and  then  try  to  guess. 
"  Bah,  the  Witwatersrand  mines  will  be  in  full  swing  by 
Christmas,  and  then-  "  then  the  African  millionaires 
will  haul  in  the  profits. 


The  Kanan  Devan  Hills  Produce 
Company. 

The  Finlay-Muir  Tea  Companies  of  any  public 
importance  number  five — the  Consolidated  Tea  and 
Lands  Company,  the  Amalgamated  Tea  Estates,  the 
Kanan  Devan  Hills  Produce  Company,  the  Hopewell 
Tea  Company,  and  the  Anglo-American  Direct  Tea 
Trading  Company.  Of  these  the  two  first-named  are 
public  companies  in  the  ordinary  sense  of  the  word, 
and  their  last  reports  were  dealt  with  in  recent  numbers 
of  the  Review,  while  the  other  three  may  be  considered 
offshoots  of  these,  which  certainly  control  them  in 
every  way.  The  shares  of  the  Kanan  Devan  Produce 
Hills  Company  are  largely  held  by  the  Consolidated 
Tea  and  I>ands  and  Amalgamated  Tea  Estates  Com- 
panies, but  apparently  some  of  its  shares  are  held  by 
outsiders,  and  reports  are  issued  annually.  As  to  the 
other  two  concerns  we  believe  they  are  little  better 
than  book-keeping  productions,  and  we  have  not  even 
seen  a  report  issued  by  them.  No  doubt  their  shares 
are  held  almost  entirely  by  the  two  mother  companies, 
and  so  any  report  issued  would  be  almost  tantamount 
to  a  confidential  statement. 

The  Kanan  Devan  Hills  Produce  Company's  chief 
object  has  been  to  develop  tea  estates  in  Travancore, 
but  it  also  bought  up  some  gardens  in  Assam  at  an 
extravagant  price,  and  has  a  fair  acreage  under  coffee 
and  cinchona.  Certain  estates  were  held  in  Ceylon  and 
South  India  outside  Travancore,  but  these  were  turned 
over  in  1898  to  the  Anglo-American  Direct  Tea  Trading 
Company  at  a  big  profit,  which  we  believe  was  almost 
wholly  represented  by  paper.  Expansion  has  been  the 
motto  all  along,  and  it  is  difficult  to  see  how  the  com- 
pany is  to  finance  the  huge  area  of  immature  tea  and 
coffee  now  on  its  hands.  During  iH^8  and  1889  it 
planted  5,567  acres,  chiefly  tea  and  coffee,  and  proposes 
to  plant  3,066  acres  in  the  current  year.  Meantime  it  is 
paying  dividends  by  means  of  extraneous  resources, 
which,  to  say  the  least,  are  of  a  somewhat  curious 
character.  Its  profit  and  loss  accounts  for  the  last  three 
years  are  briefly  summarised  in  the  following  table  : — 

Years  ending  November  ;,o. 

1897.                 1898.  1899. 

Pl.inted  area 9,773  acres  ...  10,626  acres  ...  13,330  acres. 

Proceeds  of  crops ;^3~,oo7 .  ...     ^"29,495  ...  ^^34,606 

Dividends  and  interest...         484  ...             265  ...  9,962 

Profit  on  sale  of  lands  ...         —  ...        21,733  ...  — 

Brought  forward  —  ...            585  ...  2,506 

37.491      ...        52,078      ...        47,074 
Working! e.xpenses    25,422      ...        27,209      ...       30,159 

Net  profit 12,069      •••       24,869      ...        16,915 

Preference  dividend 115      ...  5462      ...         6,000 

Ordinary  dividend    11,368      ...        16,901      ...        10,053 

Carried  forward 585      ...         2,506      ...  862 

In  the  first  two  years  the  amount  of  paid-up  ordinary 
capital  was  very  small,  and  the  directors  declared  for 
the  year  ended  November  30,  1897,  a  dividend  and 
bonus  of  38  per  cent.,  and  for  the  year  ended  Novem- 
ber 30,  1898,  a  dividend  of  13  per  cent.  For  the  last 
year  the  dividend  shrunk  to  5  per  cent.,  and  we  should 
imagine  that  it  will  be  the  last  dividend  p.aid  for  a  long 
time  to  come.  If  the  above  table  is  analysed  it  will  be 
seen  that  the  profit  of  £21, y^^  on  sale  of  lands — th.it  is, 
on  the  transfer  of  properties  to  the  Anglo-Americaq 
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Trading  Company — more  than  provided  the  dividend 
for  the  year  1898,  and  that  had  it  not  been  for  the 
balance  forward,  and  the  sum  received  for  dividend  and 
interest,  no  distribution  would  have  been  possible  for 
last  year.  The  whole  system  of  reckoning  profits  is, 
therefore,  most  unsatisfactory,  and  we  believe  indepen- 
dent shareholders  will  have  reason  to  regret  the 
dividends  so  lavishly  paid  in  the  past. 

Each  year  of  course  sees  a  large  addition  to  the 
capital  cost,  not  only  on  account  of  the  outlay  upon  the 
newly-planted  area,  but  also  for  interest  on  that  outlay. 
Although  the  paid-up  capital  has  been  doubled  in  the 
past  two  years,  the  capital  needs  have  far  outstripped 
the  company's  own  resources,  and  it  has  during  the 
same  period  increased  its  borrowings  by  ;^iqo,oi4  to 
the  enormous  total  of  ;^478,778.  This  large  sum  is 
owing  to  bankers  and  others,  and  as  the  uncalled 
capital  only  amounts  to  ,^390,000  it  is  hardly  to  be 
expected  that  this  method  of  raising  the  wind  can  be 
continued.  Yet  whilst  it  is  in  straits  for  cash  we  find 
the  board  actually  going  in  for  investments  outside  the 
company's  business.  The  position  is  set  forth  in  the 
following  table  : — 

November  30,     November  30,     November  30, 
1897.  1893.  1899. 

Paid-up  share  capital ;^i8o,ooo    ...  £^230,000    ...  ;f36o,ooo 

Advances,  deposits,   and    bills 

payable,  less  value  of  tea  in 

hand 288,764    ...    357,3;9    ...    478,7/8 

,        ,  Total    ;f456,764    -  .^587,379    -  m»,77» 

Investments  —         ...      20,920    ...    186,892 

Since  the  last  balance-sheet  was  drawn  up  a  call  of 
;^i  per  share  has  been  made  upon  the  ordinary  shares, 
and  we  should  imagine  that  the  remaining  £^  per  share 
will  soon  be  wasted.  Meantime,  it  is  a  mystery  to  us 
how  the  funds  required  to  cultivate  and  finance  the 
huge  extent  of  immature  acreage  will  be  found.  Every 
source  of  revenue  appears  to  be  anticipated,  and  the 
company,  like  all  in  this  group,  is  simply  living  on  its 
bankers  and  other  creditors.  There  can  be  only  one 
termination  to  this  financial  policy,  and  this  can  merely 
be  delayed  so  long  as  the  inhabitants  of  Glasgow  and 
other  shareholders  retain  their  superstitious  belief  in  the 
miraculous  powers  possessed  by  Sir  John  Muir  and  his 
boards  of  directors.  Such  belief  has  faded  out  of  City 
circles,  but  it  still  appears  to  be  alive  and  active  in  many 
households,  which  will,  we  are  afraid,  pay  dearly  for 
their  allegiance. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Post  Office  Savings  Bank. 
On  December  31  last  this  institution  was  insolvent. 
Probably  it  is  always  more  or  less  that  with  a  permanent 
bent  towards  the  "more."  A  year  ago  the  precious 
balance-sheet  compiled  by  the  department  displayed  a 
•'surplus  of  assets  over  liabilities"  amounting  to 
';^io,702,556  7s.  4d.  At  the  end  of  1899  this  had  been 
turned  into  a  deficiency  of  ^504,928  is.  lod.,  or  a  differ- 
ence of  roundly  ;^i  1,207,584.  How  came  this  catastrophe 
about  ?  It  is  the  direct  and  legitimate  offspring 
of  war  as  displayed  in  the  depreciation  of  Con- 
sols. As  we  have  more  than  once  pointed  out, 
see  particularly  the  Investors'  Revikw  of  September  16, 
1899,  the  department's  system  of  bookkeeping  is 
fallacious,  and  calculated  to  hide  alike  from  the  officials 
and  the  public  the  true  position  of  its  affairs.  Two 
years  ago  it  had  a  book  overplus  of  nearly  ^13,000,000, 
and  whether  it  has  a  surplus  or  a  deficit  depends 
entirely  upon  the  price  of  Consoh  at  the  end  of 
December.  Thanks  to  the  war  Consols  were  down  at 
99i  when  1899  closed  and  had  been  at  98,  so  that  the 
"  surplus  "  of  the  year  before  all  disappeared,  leaving  a 
hole  behind.  When  the  stock  gets  to  90,  as  it  by-and- 
by  must  should  the  Government  go  on  in  its  present 
demented  career,  the  deficit  will  gape  to  about 
;^io,ooo,ooo,  and  then  depositors  may  wish  for  their 
money  to  find  the  department  in  paralysis. 


We  have  girded  at  the  officials  till  we  are  tired,  and 
perhaps  they  are  not  really  to  blame.     The  false  system 
of  bookkeeping,  which  ignores  the  cost  of  assets   and 
looks  only  at  their  market  price  on  a  given  day,  ought, 
no  doubt,  to  be  abandoned  for  a  more  honest  and  rigid 
method  of  accounts  which  would  let  depositors  and  the 
nation  see  where  they  actually  stood  in  relation  to  this 
much-lauded  institution  ;  but  the  change  might  tell  too 
much.     Our  conviction  is  that  the  Post  Office  Savings 
Bank   has   been   going  from  bad  to  worse  in  insolvency 
these  many  years  past.     It  pays  to  depositors  a  higher 
rate  of  interest  than  its  revenue  permits,  and  has  until 
lately  been  buying  stock  at  prices  certain  to  involve  the 
issue  of    a   deficiency   loan   one   day — a  day  not  now 
distant.     The  amount  of  it,  when  it  does  come,  should 
be  in  part  added  to  the  cost  of  the  South  African  War, 
perhaps,  but  it  will  in  the  main  represent   the   results 
of    a   fatuous   habit    of    feeding   on   illusions   nurtured 
in  all  branches  of  the  bureaucracy  our  masters.   Witness 
the  treatment   of  our  own   Suez   Canal   shares  by  the 
Treasury.     They  are  taken  into  the  national  balance- 
sheet,  not  at  what  they  cost  us,  nor  yet  at  the  price  at 
which  the  company  redeems  them,  but  at  the  market 
price  of  the  day,  for  no  sane  motive  we  can  discover — 
just  from  sheer  official  hide-bound  stupidity.     What  the 
Suez  Canal  shares  are  worth  matters  little.     Amid  its 
boundless   extravangances    the    nation  will  be   neither 
poorer   nor   richer    to   an   appreciable  extent  whether 
Suez  Canal  shares  return  it  in  the  end  four  millions  or 
twenty-four,   but   it   is    altogether    different   with   the 
Savings    Bank.     Why   should    its    affairs   be   so   con- 
ducted year  after  year  as  to  render  an  appeal  to  the 
public  usurer  on  its  behalf,  at  the  taxpayer's  expense, 
not  merely  probable  but  inevitable  ?     We  surely  ought 
to  have  acquired  some  amount  of  wisdom   by  what  has 
happened  before  when  the  nation  had  to  take  a  debt  of 
several  millions  on  its  back  for  savings  bank  deficiencies. 
No,  no,  wisdom  lies  not  in    us  with  regard  to  things 
financial.     We  live  to  "  keep  up  appearances,"  and  as 
long  as  we  can  borrow  what  does  it  matter  whether  the 
Treasury  is  insolvent  towards  the  savings  banks  or  not. 
Nor  is  the  Government  and  its   departments   the  least 
degree  worse  than  the  nation  at  large,  than  some  of 
the  great  banks  we  delight  in,  than  the  mighty  railway 
corporations     and      industrial     enterprises     innumer- 
able.    The    making   of    illusory   balance  -  sheets     is    a 
distinguishing  marlc  of  John  Bull's  intellectual   capacity 
and  moral   status.     "  Posterity  !      Hang   posterity  ;   let 
us  make  ourselves  comfortable."     Thus  we    have  had 
the  creed  expounded  to  us,  and  the  sentence  expresses 
the  British  mental  attitude  towards  finance  with  exacti- 
tude.    As  long  as   savings  bank  depositors  continue  to 
get  accrued  interest  added  to  their  balances,  it  may  be 
on   ever   so  nationally  ruinous  a  scale,  they  will   keep 
quiet  ;  and  as  for  the  nation,  what  is  it  good  for  if  not 
to   find   the   money  for   bribes   all   round  ?     Bribe  the 
small  saver  to  think  himself  thrifty,  to   keep  him  sweet 
towards  the  ruling  groups  who  take  care  that  their  own 
nests  are  warm.     It  is  thus  all  of  a  piece.     We  are  all  in ' 
the  hocus-pocus  line,  and,  oddly  enough,  think  it  pays 
us  all.     But  what  if  the  system  should  not  hold  out  for 
the  rewarding  of  posterity  ? 

i 
Our  Foreign  Trade  in  August. 
At  first  sight  the  Board  of  Trade  returns  for  August 
appear  to  be  entirely  satisfactory,  as  there  is  an  increase 
of  ;^i,403,66i,  or  3*4  per  cent.,  in  imports,  an  increase 
of  _^2,726,o85,  or  122  per  cent.,  in  exports  of  British 
and  Irish  merchandise,  and  an  increase  of  ;^355,646,  or 
7  per  cent.,  in  re-exports  of  colonial  and  foreign 
produce.  But  when  we  come  to  examine  the  detailed 
figures  the  result,  as  we  had  to  point  out  in  dealing 
with  the  July  returns,  is  by  no  means  so  encouraging. 
With  regard  to  imports  the  principal  increase  is 
_^770,ooo  in  raw  materials  for  sundry  manufactures,  to 
which  wood  contributes  about  ;^540,oco,  or  roughly  20 
per  cent.,  but  the  increase  in  quantity  is  only  a  trifle 
over  I  per  cent.  Duty-free  articles  of  food  and 
drink  are  up  £62^,000,  principally  owing  to  an 
increase  of  ;^27o,ooo  in  oats,  ;^66,ooo  in  beef, 
and  ;^23o,ooo  in  mutton.      The   price    of    oats    and 
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other  cereals  works  out  at  much  the  same  as  last 
year,  but  we  are  paying  a  great  deal  more  for  beef, 
mutton,  and  other  food-stuffs.  We  imported  ^233,000 
worth  more  of  metals,  but  practically  the  whole  of  this 
is  due  to  advance  in  prices  ;  in  fact,  we  paid  about  the 
same  price  for  half  the  quantity  of  copper  ore,  and 
508,540  tons  of  iron  ore  cost  us  ;^482,ooo,  while  647,000 
tons  cost  only  ;^493,ooo  last  year.  However,  we 
imported  ;^496,ooo  less  of  manufactured  articles,  silk 
being  down  _;^30o,ooo  ;  linen  yarn,  ;^35,ooo  ;  woollen 
yarn  and  materials,  ;^i6o,ooo  ;  and  iron  and  steel 
manufactures,  ;^ioo,ooo. 

On  the  export  side  the principalincrease  is_^i,627,ooo 
in  raw  materials,  almost  entirely  due  to  the  higher  price 
of  coal.  For  4,173,000  tons  we  obtained  ;^3, 646,000 
this  year  against  _^i,963,ooo  for  3,759,000  tons  in 
August,  1899.  The  increase  of  ;^933.ooo  in  metals  and 
articles  manufactured  therefrom  is  due  to  a  similar 
cause,  and  while  we  exported  smaller  quantities  of  iron 
and  steel,  galvanised  sheets,  and  tin  plates,  we  got  more 
for  them.  Perhaps  the  most  serious  item  in  the 
returns  is  the  falling-off  of  ;^684,ooo  in  our  sales 
of  yarns  and  textile  fabrics,  and  if  last  year's 
prices  were  ruling  now,  the  loss  would  have  been  still 
heavier.  For  instance,  the  exports  of  cotton  yarn  fell 
from  16,933,000  lb.  to  11,314,000  lb.,  but  the  value  is 
only  reduced  from  ;^652,i90  to  ^587,470.  In  the  case 
of  cotton  piece  goods  the  quantity  exported  was 
389,535,000  yards  valued  at  _^4, 176,000,  against 
498,417,000  yards  valued  at  ,^4,650,000  last  year.  This 
is  a  most  disastrous  state  of  affairs  for  the  Lancashire 
trade,  especially  as  the  higher  prices  obtained  are 
swallowed  up  in  the  enhanced  cost  of  the  raw  material, 
and  our  spinners  and  weavers  benefit  very  little  by 
them. 

Imports  for  August. 


General  Merchan- 


1898. 


1899. 


1900. 


dise 
Gold 

Silver 


..  ;f37,204,i85 

-      3,711,348 
...       1,512,138 


;f40,693,398     A2,o97,oS9 

3.518,639         4.881,227 

938,114  1,165,403 


Total 

42,427,671        45,150,151 
Exports. 

48,143,689 

British   and   Irish 

Produce   

£20,1.86,016    £22,258,538 

£24,984,623 

Foreign  and  Colo- 

nial Merch'dise 

4,531,548        5,053,733 

5,409,379 

Gold     

2,455,085            784,402 

604,087 

Silver    

1,102,708            842,774 

1,005,457 

Total 

Excess    value    of 
Imports 
Exports 


28,275,357        28,939,447        32.003,546 


over 


14,152,314   16,210,704 

Imports  for  Eight  Months. 


16,140,143 


General  Merchan- 
dise  £309,064,153  ;f3i7,327,i64  £337,967,068 

Gold    32,594,207  23,754,715  19,010,365 

Silver 8,781,950  8,993,390  8,334,695 


Total 


350,440,310      350,075,269      365,312,128 

Exports. 

British  and  Irish 

Produce £152,784.073  £i7i,976,390  £i93,9ii,944 

Foreign  and  Colo- 
nial Merch'dise     41,748,111  44,002,738  43,612,714 

Gold    24,763,733  13,048,305  9,166,479 

Silver 9,537,395  9,786,741  8,544,420 


Total      ... 

Excess  value  of 
Imports  over 
Exports 


228,833,312      238,814,174      255,235,557 


121,606,998        111,261,095     110,076,571 


The  Wool  Crisis. 

If,  as  has  been  stated,  the  actual  loss  by  the  wool 
failures  in  Roubaix,  and  Turcoing  is  not  likely  to  exceed  a 
million  sterling,  these  towns  and  district  will  have  got  off 
very  cheaply — more  cheaply  perhaps  than  they  deser\>e  ; 
for  a  more  madly  reckless  system  of  gambling  than  that 
which  has  been  carried  on  in  wool,  not  only  at  Roubaix 
and  Turcoing,  but  in  other  French  manufacturing  towns 
for  a  long  time,  it  is  hardly  possible  to  conceive.    Perhaps 


the  most  remarkable  thing  about  the  business  is  that 
some  of  the  best  and  reputedly  soundest  firms  in  the 
district  are  affected  by  the  "  smash."  The  gambling, 
however,was  not  confined  to  the^n — not  even  to  dealers  in 
wool — but  was  joined  in  by  all  sorts  of  people.  The 
system  seemed  simplicity  itself.  You  might  go  on  the 
market  and  buy  a  million  kilogrammes  of  wool,  though 
under  the  best  conditions  not  more  than  150,000  kilo- 
grammes could  be  delivered  in  a  day.  But  in  this  case 
there  was  no  question  of  delivery.  It  all  depended  upon 
how  quotations  went  before  the  next  settling  day.  If 
they  went  up  the  buyer  resold,  and  he  was  safe,  whatever 
might  become  of  the  new  purchaser.  If  terms  went 
down,  of  course  the  loss  had  to  be  met  and  f.aced.  In 
this  way  one  firm  made  a  total  loss  of  _;^320,ooo. 
Another  has  paid  ;^40,ooo  in  differences,  and  is  liable 
for  another  ;^3o,ooo,  which  it  seems  to  see  its  way  to 
meet.  A  third  has  lost  a  round  sum  ot  ^80,000  by  the 
tumble  in  prices  ;  and  all  three  firms  held  good  positions 
in  Roubaix.  As  this  remarkably  stupid  system  o£ 
gambling  has  been  going  on  more  or  less  briskly  for 
more  than  a  year  past,  it  is  really  surprising  that  the 
loss  is  set  down  at  so  small  a  sum  as  a  million  sterling. 
The  first  estimate  was  over  three  millions.  Possibly  it 
may  yet  be  found  that  the  full  loss  has  not  been 
stated  ;  but  as  only  one  out  of  the  eighteen  firms 
affected  has  gone  completely  to  the  wall,  with  a 
deficit  of  eight  million  francs,  and  the  others  are 
being  "  shored  up "  by  the  banks,  local  and  other,  it 
seems  probable  that  the  worst  has  now  been  ascer- 
tained. Serious  complaints  have  all  along  been  made 
by  legitimate  traders  as  to  the  harm  done  to  business 
by  this  fever  of  gambling.  Of  course  it  does.  When 
did  speculation  not  tend  to  injure  legitimate  business  ? 
Many  are  now  insisting  that  these  "  terme  "  transactions 
ought  to  be  prohibited  by  law.  Whether  the  French 
Legislature  will  pay  heed  to  this  demand  it  is  impos- 
sible to  say  ;  but  of  this  we  feel  sure  that  addiction 
to  the  humble  but  forbidden  game  of  "  pitch  and  toss  " 
would  be  infinitely  more  rational  and  less  harmful  than 
this  gambling  "  a  terme"  which  has  plaj'ed  such  havoc 
among  the  traders  of  Roubaix  and  Turcoing. 

What  we  may,  perhaps,  call  the  reflex  action  of  this 
wool  gambhng  crisis  in  the  north  of  France  has,  of 
course,  to  some  extent  affected  the  same  trade  in  this 
country  ;  but  the  effects  have  not  been  so  serious  as 
was  at  one  time  feared.  Bradford  just  escaped  the 
panic  terror  that  might  have  led  to  grave  results.  As  it 
is,  we  have  heard  of  only  one  firm  which  has  gone 
down  altogether,  though  its  liabilities  have  been  stated 
at  the  pretty  stiff  figure  of  ;^8o,ooo,  and  a  fairly  satis- 
factory arrangement  with  the  creditors  seems  probable. 
But  the  "  crash,"  if  we  may  call  it  so,  has  been  and  is 
still  felt  in  our  wool  markets  generally.  It  has  induced 
dealers  to  exercise  exceptional  caution  ;  but  further 
than  putting  a  slight  check  upon  trading  the  adverse 
influence  does  not  seem  to  have  yet  gone.  Perhaps  it 
may  yet  help  to  clear  the  air  and  to  put  the  trade  on  a 
better  and  sounder  basis  ;  for  the  wool  trade  has  been 
far  from  being  in  a  healthy  condition  for  more  than  a 
twelvemonth  past,  at  least.  Last  year  it  seemed  as  if 
holders  of  stocks  might  have  it  all  their  own  way.  The 
tendency  of  price  was  steadily  upwards  ;  and  sellers, 
unless  they  got  the  terms  they  considered  right,  were 
very  ready  to  withdraw  their  lots  at  the  public  sales. 
Though  prices  had  taken  a  turn  downwards,  much  the 
same  system  was  pursued  at  this  year's  sales.  The 
decline  was  checked,  the  withdrawals  were  numerous, 
and  one  series  of  sales  was  remitted  altogether.  The 
notion  of  making  a  "  corner  "  in  wool,  which  met  with 
some  partial  success  last  year,  had  not  been  altogether 
abandoned  when  the  sales  began  this  year,  and  it  was 
hoped  that  the  withdrawals  and  the  interregnum  in  the 
sales  until  October  would  finally  accomplish  the  sinister 
aims  of  the  not  altogether  wily  manipulators.  But  the 
genuine  traders  have  never  been  quite  satisfied  with 
things  as  they  were  being  worked.  It  was  felt  that  a 
further  decline  was  bound  to  come  ;  hence  the  want  of 
confidence,  the  uncertainty,  and  the  timid  caution 
which  have  characterised  the  markets  for  months  past. 
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But  it  is  probable  the  crisis  in  Roubaix  will,  after  a  time, 
assist  in  restoring  conlidence,  and  placing  the  market, 
even  here,  in  a  more  healthy  condition.  There  seems 
no  doubt  that  the  schemes  of  the  "cornerers"  must 
now  be  regarded  as  virtually  demolished.  Prices  are 
almost  certain  to  be  reduced  at  the  London  sales  in 
October  ;  and,  though  the  sellers  who  withdrew  their 
lots  rather  than  submit  to  a  decline  may  be  heavy  losers, 
the  trade  generally  will  benefit.  For  the  gradual  resto- 
ration of  confidence  is  only  possible  when  the  artificial 
manipulation  of  prices  has  become  impossible.  But 
the  general  dealer  will  have  to  exercise  the  utmost 
caution  if  he  would  avoid  disaster.  Watch  and  wait 
without  committing  yourself  is  the  surest  policy.  It 
will  be  weeks  yet  before  the  markets  can  be  regarded 
as  in  a  fairly  safe  condition — ijot  probably  until  after 
the  October  sales. 

With  such  an  object-lesson  before  us  as  to  the  effect 
of  a  gamble  in  the  textile  markets,  it  will  not  be  amiss 
to  give  a  brief  survey  of  the  prices  now  ruling  for 
leading  primary  articles  of  commerce  and  those  current 
at  the  corresponding  period  in  the  last  two  years,  for  it 
is  not  in  wool  alone  that  great  inflation  has  been  laying 
the  seeds  of  serious  trouble  : — 

Metals :  1898.  1899.  1900. 

Scotch  pig  iron,  ton  47/ii  68/6  76/0 

W.  C.  Hessemer  „  54/3  659  83/9 
Staffordshire 

bars „  £(iSl^°£7iol  £9^<i£<)Sl  £^oto£iosl 

Copper,  G.M.B.  „  ;f  51  17/6  ;f  76  12/6  ^732/6 

Tin,  Straits    ...   „  £y2  10/  ;fl40  15/  £136 

Tin  plates tx)x  11/6  to  14/9  16;  to  18/  16/6  to  18/6 

Lead,  English 

^P'g  ton  £13  £15  £1715/ 

Quicksilver. ..bottle  £7  12/  £8  12/  ^^9  5/ 

Coal,  Wallsend  ton  17/  17/6  £1  4/ 

Oils,  &c.  :— 

Linseed  oil ton  £175/  £21101  ;f33 

I'etroleum   gallon  5fjd.  (>-h<^.  /xa^- 

Kapeoil      ton  ^23  15.  ;£24  10/  £io  si 

Tallow cwt.  22/6  26/6  27/ 

Turpentine ,          22/  34/  26/6 

I'inseed  qr.       34/  396  54/ 

Textiles  :— 

Cotton lb.        3,',5d.                3„\d.  6^^A. 

Jute ton        ;4"io               ;f  12  10/  ;f  13  10/ 

Silk lb.          II'                   13/6  13/ 

Wool  ,    6id.  to8id.  loid.  toiiid.  9d.  to  lod. 

Of  course,  to  a  certain  extent,  some  of  these  prices 
simply  reflect  the  rise  in  others.  Thus  the  high  price 
of  coal  tends  to  influence  the  quotation  for  petroleum, 
and  also  affects  the  metal  markets.  Then  the  drought 
in  India  may  have  influenced  linseeds  ;  and  the  rise  in 
cotton  is  partly  owing  to  poor  crops  last  year.  But  after 
making  allowance  for  such  circumstances,  the  only  con- 
clusion that  one  can  arrive  at  is  that  the  range  of 
quotations  is  far  too  high,  and  woe  betide  those  unfortu- 
nate individuals  who  have  blinded  themselves  to  this  fact. 
Fortunately,  quotations  in  the  markets  for  food  stuffs 
are  almost  entirely  upon  a  normal  level,  so  that  no 
anxiety  need  be  raised  regarding  their  position. 

No  RUSSI.4X  Lo.w — At  Pkesent. 
M.  de  Witte  doth  indeed  protest  too  much.  In  an 
interview  which  he  granted  to  the  Temps  almost  imme- 
diately after  his  arrival  in  Paris,  he  is  represented  to 
have  said  that  it  was  a  great  mistake  to  suppose  that 
Russia  wanted  money,  and  he  had  not  the  least  inten- 
tion in  the  world  of  attempting  to  raise  a  loan  either  in 
Paris  or  elsewhere.  Apart  from  the  absurd  improba- 
ibility  that  his  visit  to  the  French  capital  is  merely  a 
holiday  trip  to  see  the  wonders  of  the  Exhibition,  we 
know  that  efforts  were  made  recently  to  issue  a  Russian 
loan  in  New  York,  and  it  would  be  difficult  to  swallow 
the  theory  that  this  attempt  was  merely  made  to  help 
Wall-street  to  a  new  investment.  Certainly  if  Russia 
wanted  money  then  her  requirements  cannot  have 
diminished  meantime,  and  if  M.  de  W^itte,  on  arriving 
in  Paris,  came  to  the  conclusion  that  the  opportunity 
Avas  not  suitable  for  launching  a  large  loan,  variously 
estimated  at  from  ;^i5,ooo,ooo  to  ;^4o, 000,000,  we  are 
afraid  it  is  a  case  of  "  sour  grapes,"  and  what  he  can't 
liave  he  finds  that  he  doesn't  want. 


At  the  same  time,  we  think  it  highly  probable  that  M. 
de  Witte's  journey  to  Paris  was  intended  to  pave  the 
way  for  a  financial  deal, and  the  "order"  for  M.  Loubet, 
accompanied  by  a  nice  letter  from  the  Tsar,  may  also 
have  had  that  object  as  well  as  more  obvious  motives, 
although  the  abandonment  of  his  Majesty's  visit  to  the 
Exhibition  must  have  been  a  sore  disappointn.ent  to  our 
neighbours.  We  have  no  doubt,  however,  that  they 
will  rise  to  the  occasion  when  they  get  an  opportunity 
of  subscribing  to  a  new  loan,  especially  as  there  is  at 
present  a  large  amount  of  floating  capital  in  Paris 
awaiting  permanent  investment.  But  except  from 
political  considerations,  they  have  little  inducement  to 
increase  their  stake  in  Russian  issues  whether  Imperial  or 
industrial.  It  is  computed  that  during  the  past  few  years 
France  has  subscribed  about  ;^36o,ooo,ooo  of  Russian 
securities,  for  which  there  is  practically  no  market 
outside  Paris  and  Brussels.  A  large  proportion  of  these 
investments  already  shows  a  heavy  depreciation,  and 
many  of  them  are  destined  to  fall  still  further.  This 
may  not  matter  much  while  things  go  smoothly,  but  if 
it  became  necessary  for  France  to  realise  any  consider- 
able portion  of  her  holdings  the  absence  of  an  Inter- 
national market  would  be  serious.  Under  the  circum- 
stances it  is  perhaps  just  as  well  M.  de  Witte  has 
postponed  his  loan  operation,  and  it  will  be  all  the  better 
for  France  if  it  is  not  brought  forward  for  another  year 
or  two. 

With  regard  to  Russia's  finances  generally,  we  are 
afraid  they  are  in  a  really  bad  state,  notwithstanding 
M.  de  Witte's  reassuring  optimism.  It  is  all  very  well  to 
assert  that  as  Russia  keeps  a  very  large  standing  army  at 
all  times  the  operations  in  China  entail  very  little  addi- 
tional expenditure.  To  a  certain  extent  this  is  no  doubt 
true,  but  the  upkeep  of  a  large  permanent  army  4,000 
miles  or  more  from  the  base  of  supplies  is  an  expensive 
luxury  under  the  most  favourable  circumstances,  and 
when  much  of  its  provisions  and  all  its  ammunition 
have  to  be  conveyed  this  distance  by  road  and 
rail  the  cost  must  be  considerable,  whether  or  not 
the  State  -  owned  line  is  paid  for  such  traffic. 
This  Trans-Siberian  Railway  itself  is  and  must  remain 
for  many  years  a  heavy  dizain  on  the  Imperial  Treasury, 
and  it  is  only  one  of  many  big  enterprises  which  the 
Government  has  gone  in  for  recentlj'.  The  efforts  to 
force  the  pace  of  industrial  developments  have  resulted 
during  the  past  few  months  in  a  very  diflicult  financial 
situation,  which  has  only  partially  been  relieved  by  such 
measures  as  forcing  money  into  circulation  by  stopping 
the  payment  of  interest  on  current  accounts,  extending 
the  limit  of  bills  from  three  to  eight  months,  and  forming 
a  huge  trust  for  purchasing  industrial  shares.  A  crisis 
has  been  averted  for  the  present,  but  these  extraordi- 
nary shifts  are  like  damming  a  stream — when  the  burst 
comes  it  will  make  all  the  greater  havoc. 

The  Ikdiax  Famine. 
If  we  are  to  have  a  general  election  next  month  we 
may  be  quite  sure  that  no  attention  will  be  paid  mean- 
time to  the  Times  and  other  papers  in  their  tardy 
advocacy  of  a  grant  to  India  from  the  Imperial 
Exchequer.  The  main  endeavour  of  political  wire- 
pullers on  the  Government  side  will  be  to  put  all  dis- 
agreeables out  of  sight  until  the  contest  has  been  fought 
and  the  victory  won.  India's  necessities  may  be  urgent 
and  enormous,  the  failure  of  England  to  come  to  the  aid 
of  the  want-stricken  people  may  involve  consequences 
injurious  to  the  prosperity  of  India  for  generations  ;  it 
matters  not,  the  truth  must  not  be  told.  Rather  is  it  deemed 
expedient  to  present  or  to  broadly  hint  at  the  reverse  of 
the  truth,  to  dwell  on  the  excellence  of  the  monsoon, 
the  diminution  of  the  numbers  in  the  relief 
works — still  more  than  5,000,000 — and  the  smallness  of 
the  death  rate  in  certain  districts,  so  as  to  spread  the 
impression  that  the  worst  is  over.  The  worst  is  not 
over,  unless  it  be  a  gain  that  millions  of  industrious 
peasants  should  have  been  starved  to  death,  thereby 
causing  a  diminution  in  the  numbers  of  the  hungry.  For 
many  months  to  come  the  misery  will  be  intense  ;  for 
years,  we  are  told,  there  can  be  no  plenty  again  for  the 
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people  if  we  do  not  come  to  their  help,  if  England 
refuses  to  bestow  some  millions  from  her  abundance  to 
restore  lost  cattle,  to  put  an  end  to  the  tyranny  of 
the  village  usurer,  and  to  give  the  weary  and  emaciated 
people  a  chance  to  recuperate.  Before  the  calamity 
private  charity  stands  helpless  and  in  despair.  England 
must  bestow — we  said  ^5,000,000,  Sir  \Vm.  Wedderburn, 
Mr.  Naoroji,  and  others"said;^5,ooo,ooo  long  ago  ;  but  it 
must  now  be  at  least  twice  that  amount  if  real  abiding 
good  is  to  be  done.  Well  do  we  know  that  the  one 
sure  remedy  must  go  deeper  for  touching  the 
springs  of  Indian  domestic  policy  and  habits  of 
Government.  But  the  lirst  requisite  is  a  nation's  charity, 
long,  and  whole-hearted,  and  timely,  such  charity  as  would 
imply  an  intelligent  interest  in  the  people  of  India  on 
the  part  of  English  men  and  women,  a  genuine  desire 
to  lift  them  out  of  their  despair.  Nothing  of  this  kind 
is  to  be  hoped  for  at  present,  but  the  private  giving  of 
those  who  can  spare,  however  small  it  may  be  in  amount, 
helps  somewhat,  puts  heart  into  here  a  village,  there  a 
family,  and  we  gratefully  welcome  it  until  better  days 
dawn. 

The  Wheat  Crop. 
It  is  probably  too  soon  yet  to  make  up  the  world's 
wheat  account  with  strict  accuracy.  As  usual  the 
Hungarian  Minister  of  Agriculture  is  first  in  the  field 
with  his  estimate  of  the  world's  wheat  yield  ;  and  it  is 
quite  evident  that  he  has  been  at  great  pains  to  sift  and 
collate  the  reports  received  from  consular  agents  with  a 
single  eye  to  accuracy.  His  broad  conclusion  is  that 
the  total  wheat  yield  for  this  year  is  278,000,000  quarters, 
against  a  total  for  last  year  of  291,950,000  quarters,  or  a 
loss  on  this  year  of  about  14,000,000  quarters.  But,  for 
one  thing,  he  seems  to  have  considerably  over-estimated 
the  Indian  yield,  which  is  given  at  about  30,000,000 
quarters,  whereas  the  yield  there  was  some  time  ago 
officially  declared  not  to  exceed  23,000,000  quarters. 
As,  moreover,  the  crops  in  Australasia  and  Argentina 
are  some  months  from  maturity,  the  yield  in  these 
countries  must  be  to  some  extent  mere  guesses,  which 
may  be  either  above  or  below  the  mark,  though,  of 
course,  this  must  also  be  the  case  with  other  forecasts 
with  which  we  shall  be  favoured  by-and-by.  The  yield 
in  Canada  is  given  at  about  half  what  it  was 
last  year  ;  and  we  fear  that  this  is  at  least  very  near 
the  truth,  for  there  is  no  doubt  that  the  shrinkage 
of  the  crop  in  Canada  has  been  very  great.  We  cannot 
say  that  the  Hungarian  computation  sets  at  rest  the 
doubt  about  the  out-turn  of  the  American  crop,  for  it 
indicates  that  that  crop  is  some  three  million  hectolitres 
more  than  last  year,  which  is  in  the  teeth  of  all  the 
reports  we  have  recently  received.  Koumania  is  credited 
with  an  increase  of  sixteen  million  hectolitres,  and  Russia 
an  increase  of  fourteen  millions.  The  total  deficit  of 
production  in  the  non-exporting  countries  compared 
with  their  consumption,  to  be  made  good  during  the 
coming  year,  the  Minister  estimates  to  be  thirteen 
million  hectolitres  less  than  during  the  past  year.  But 
the  picture  outlined  by  the  Hungarian  Minister  looks  a 
little  too  favourable.  One  excellent  authority,  Mr. 
Beerbohm,  calculates  that  the  Hungarian  return  over- 
estimates the  year's  yield  by  at  least  ten  million  quarters. 
That  would  show  a  deficiency  this  year,  not  of  fourteen 
million  quarters  as  we  have  stated,  but  of  twenty-four 
million  quarters,  which  is  a  much  more  serious  business. 
The  official  returns  from  Washington  will  be  looked  for 
with  great  interest,  as  likely  to  supply  us  with  the  most 
trustworthy  estimate  of  the  year's  yield  in  the  United 
States. 

Let  us  see,  however,  as  nearly  as  we  can  with  the 
figures  at  our  disposal,  what  are  likely  to  be  the  neces- 
sities of  the  importing  States  of  Europe  for  the  year  to 
come.  So  far  as  the  United  Kingdom  is  concerned  the 
area  under  wheat  was  1,898,839  acres,  against  2,052,847 
acres  last  year,  or  a  decline  of  155,000.  As  to  the  yield 
it  is  not  so  easy  to  fix  it,  for  there  is  considerable  differ- 
ence of  opinion  on  the  point ;  but  there  would  seem  to 
be  no  sort  of  doubt  that  it  is  under  the  average.  The 
Corn  Trade  yottnuil  places  it  at  10  per  cent,  below,  and 
probably  that  is  not  far  off  the  mark.    That  would  give 


a  yield  of  27  bushels  per  acre,  or  6,400,000  quarters, 
which,  with  the  exception  of  1879,  1893,  and  1895, 
would  be  the  smallest  yield  of  the  last  fifty  years. 
Making  allowance  for  all  necessary  requirements,  and 
estimating  drawing  upon  the  stocks  of  old  wheat  to  the 
extent  of  600,000  quarters,  then  the  minimum  imports 
required  in  the  United  Kingdom  would  be  23,250,000 
quarters.  That  is  a  large  quantity,  larger  than  in  any 
previous  year  except  perhaps  1894-5,  and  would  imply 
a  tolerably  steady  importation  of  foreign  wheat  of  about 
450,000  quarters  per  week.  Continental  necessities  will 
be  less,  but  still  considerable.  We  doubt  if  France  will 
have  to  import  at  all,  but  at  the  worst  her  requirements 
will  be  satisfied  by  about  500,000  quarters.  Germany, 
Holland,  and  Belgium,  it  is  now  thought,  will  require 
more  than  was  at  one  time  supposed,  and  they  may 
probably  take  about  9,500,000  quarters.  Italy  may 
require  3,500,000  quarters  ;  Greece  and  Scandinavia 
1,500,000  ;  Switzerland  1,750,000  ;  and  Austria- Hungary 
500,000,  though  we  should  not  be  surprised  if  the  Dual 
Kingdom  wanted  even  more  than  that. 

Heie,  then,  we  have  a  total  possible  requirement  for 
England  and  the  Continent  of  42,000,000  quarters, 
implying  a  weekly  importation  of  about  810,000  quarters. 
How  is  this  considerable  deficit  to  be  supplied  ?  .As  a 
rule,  the  Continental  deficit  has  been  considerably  ir> 
excess  of  our  own.  In  1897-8,  for  example,  it  was 
600,000  quarters  as  against  400,000  quarters  for  the 
United  Kmgdom  ;  but  this  year  the  situation  is  reversed. 
Mr.  Beerbohm  thinks  the  result  will  largely  depend 
on  the  outcome  of  the  Argentine  crop,  and  that  cannot 
be  estimated  with  any  accuracy  before  December  or 
January.  If  it  is  equal,  or  nearly  equal,  to  last  year's 
crop  of  13,000,000  quarters  we  shall  be  very  comfort- 
able, and  prices  will  probably  not  go  beyond  their 
present  range,  if  even  that  be  maintained.  But  there  is 
another  thing  to  be  noted  in  considering  the  possible 
course  of  prices.  We  hear  ugly  reports  as  to  the 
potato  crop,  more  especially  in  Ireland— in  some  parts 
of  which,  at  least,  the  grain  and  green  crops  have  also 
suffered  much  from  rains  and  veritable  Hoods — and  if 
we  are  to  have  a  year  of  potato  blight  this  must  increase 
the  consumption  of  bread,  and  so  add  to  its  price.  Re- 
curring to  the  wheat  deficit,  however,  it  is  considered 
probable  that  19  to  20  million  quarters  may  be  forth- 
coming from  America  and  Canada.  The  Russian  crop 
is  certainly  less  than  was  anticipated,  and  so  is  the 
Roumanian,  though  still  a  much  better  crop  than  last 
year.  If,  therefore,  we  can  count  upon  12,000,000 
quarters  from  Russia  and  the  Danube  it  is  as  much  as 
we  can  apparently  expect  ;  and  that  would  give 
32,000,000  out  of  the  42,000,000  quarters  required. 
There  remain,  then,  only  Argentina  and  Australasia  to 
look  to  for  the  remaining  10,000,000  quarters.  Can 
they  be  depended  upon  ?  Much  will,  of  course,  depend 
upon  the  weather,  but  present  appearances  seem  to 
indicate  that  they  may.  Australasia,  however,  can 
hardly  be  looked  to  for  more  than  1,000,000  quarters  ; 
and  9,000,000  is  a  large  quantity  to  expect  from  Argen- 
tina. Still,  she  has  given  us  quite  that  this  year  already  ; 
and  the  area  she  has  under  wheat  is  much  larger  than 
last  year.  Unless,  therefore,  the  weather  there  turns 
out  to  be  outrageously  bad,  there  is  a  well-founded  hope 
that  Argentina  may  give  us  next  year  at  least  as  much 
as  this,  and  that  prices,  therefore,  will  not  go  much 
beyond  the  present  level.  This,  however,  it  must  be 
candidly  confessed,  is  more  a  hope  than  a  certainty. 

The  State  B.\xk  for  Ixdia. 

According  to  the  speech  of  the  Hon.  Mr.  Moses,  the 
chairman  at  the  meeting  of  the  Bank  of  Bombay,  the 
objection  to  the  absorption  of  the  Indian  Presidency 
Banks  into  one  huge  institution  has  in  no  way  lost 
ground.  Every  advantage  that  is  put  forward  in  sup- 
port of  the  one-bank  scheme  could  be  secured  by  the 
existing  banks  if  the  Indian  Government  would  only 
treat  them  fairly,  and  it  is  questionable  whether  the 
expected  benefits  would  accrue  to  the  projected  insti- 
tution, because  the  Indian  Government  does  not  appear 
to  be  prepared  to  grant  it  that  support  which  a  Stale 
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bank  should  expect.  In  view  of  these  circumstances 
Mr.  Moses  put  the  question  pertinently  before  his 
shareholders  in  this  form  :  "  Are  the  advantages  to  be 
derived  from  dealing  with  the  securities  of  a  few  small 
bodies,  like  assisted  railway  companies  and  district 
boards,  and  from  the  power  to  borrow  in  London,  a 
sufficient  inducement  for  us  to  merge  ourselves  into  a 
large  and  cumbrous  institution  ?  " 

No  answer  was  attempted  to  this  question,  for  the 
simple  reason  that  the  shareholders  were  doubtless  of 
one  opinion  upon  the  point.  It  should  not  be  forgotten 
that  the  scheme  of  the  Government  not  only  implies  the 
amalgamation  of  the  three  Presidency  banks,  but  a 
huge  increase  in  their  nominal  paid-up  capital,  which 
would  involve  the  earning  of  very  much  larger  profits 
in  order  to  provide  reasonable  dividends  and  the 
setting  aside  of  fair  sums  to  reserve.  Let  us  hope  the 
general  impression  that  the  scheme  has  been  hopelessly 
shelved  will  prove  to  be  correct,  and  in  that  case  the 
Indian  Government  might  turn  its  attention  to  the  less 
ambitious  task  of  reforming  its  methods  so  as  to 
diminish  the  disturbance  which  its  operations  so  often 
bring  upon  the  Indian  Money  Markets.  If  surplus 
balances  were  rendered  available  to  the  market,  and 
the  cast-iron  restrictions  placed  upon  the  operations  of 
the  Presidency  banks  were  removed,  it  is  possible  that 
far  more  would  be  effected  than  by  any  new-fangled 
institution  with  an  overwhelming  mass  of  paper  capital. 

The  Cycle  Spill. 

Interest  in  the  cycle  share  market  as  a  medium  for 
investment  or  speculation  has  been  dead  this  long  time 
past,  so  far  as  London  is  concerned  at  all  events,  but 
the  history  of  the  boom  and  subsequent  slump  convey 
lessons  which  it  would  be  profitable  for  the  public  to 
keep  steadily  before  them.  The  industry  was,  and  still 
is,  a  great  one,  giving  employment  to  many  thousands 
of  people,  and  earning  a  high  rate  of  profit  on  the 
original  capital  employed.  Under  proper  guidance  and 
honest  management  it  would  have  made  steady  if  not 
phenomenal  progress,  as  no  one  can  question  the 
increasing  popularity  of  cycling  both  as  a  recreation 
and  as  a  means  of  locomotion.  If  it  had  been  allowed 
to  develop  naturally  on  sound  commercial  lines  the 
industry  would  now  have  been  in  a  most  flourishing 
•condition,  while  at  the  same  time  the  public  would  have 
been  able  to  obtain  their  machines  at  about  half  the 
price  which  they  have  now  to  pay.  But  the  magnificent 
Hooley  and  his  imitators  wanted  to  become  millionaires 
in  a  hurry,  and  between  them  they  succeeded  in  very 
nearly  killing  the  goose  that  laid  the  golden  eggs. 
Most  of  them,  we  are  glad  to  think,  shared  Humpty 
Dumpty's  fate  in  the  process,  but  that  affords  little 
consolation  to  the  innumerable  people  who  have  lost 
their  money  by  joining  in  the  game.  Some  indication 
of  the  extent  of  the  losses  in  cycle  companies  may  be 
gathered  from  the  following  table  : — 


Dividends. 


Prices. 


96-97.  97-98.  98-99. 

Abingdon  Works 20  15  10 

Bayliss,  Thomas,  &  Co. ...  10  lo  2i 

Cycle  Components 20  nil  4 

DunlopOrd 8  «  4 

Eadie  (Albert)  Chain  10  5  4 

Eadie  Manufacturing —  nil  24 

Enfield 10  10  10 

Humber lo  2.i  nil 

James  Cycle 10  y^  5 

Jointless  Rim   —  7I  nil 

New  Centaur   10  7A  nil 

New  Premier  7.^  5  nil 

New  Raleigh    10  2A  nil 

New  Townend 10  2k  nil 

Palmer  Tyre 20  40'  20 

Raglan  15  6  5 

Robinson  &  Price   10  5  nil 

Rover 10  5  5 

Rudge-Whitworth 10  10  10 

Singer   10  4  nil 

Star 17J  5  nil 

Swift 10  4  2j 

Triumph    ri  S  nil 

*  Including  2s.  6d.  assessment  on  reconstruction. 


Last  Year. 
26/ 
10/ 

9/6 

9/3 

6/3 
9/6 
14/ 
4/9 

13/ 

4/ 

10/5 

5/3 

2/ 

49 

2} 

10/6 

i.S/6 

9/3 
18/ 

4/3 
5 '3 
6/ 
4/0 


Now. 
17/6 

3/6 

5/t 

3/6 

3/3 

6/ 

7/6 
i8/6dis. 

9/6 

2/ 

4' 

1/3 

2/9* 

4/6 

14 

7/ 

2/3 

9/ 
18/6 

1/3 

2/9 
1/6 

2/ 


These  companies  represent  a  total  capitalisation  of  over 
,^9,230,000,  and  it  will  be  seen  from  the  prices  in  the 
last  column  that  the  present  market  valuation  is  a  mere 
fraction  of  that  amount.  Only  in  one  case — that  of  the 
Palmer  Tyre  Company,  with  its  modest  capital  of 
,^48,000 — does  the  price  stand  above  par,  but  the  Rudge- 
Whitworth  is  a  whole  sixpence  higher  than  last  year, 
and  the  Abingdon  Works  seem  to  have  maintained  their 
position  fairly  well.  All  the  others  show  enormous 
depreciations,  although  they  are  not  the  worst  in  the 
market,  Dunlop  deferred  bemg  valued  at  io|d.,  Midland 
Rubber  at  3d.,  H.  Miller  &  Co.  at  gd.,  Xew  Rapid  at 
9d.,  Preston  Davies  Tyre  at  6d.,  Tubeless  Tyre  at  6d., 
and  so  on.  Yet  the  manufacture  of  cycles  is  still  going 
on  much  as  usual,  although  there  has  been  a  consider- 
able reduction  in  the  output  as  compared  with  last  year. 
The  following  table  shows  the  number  of  machines 
despatched  by  passenger  train  from  Coventry  during  the 
past  eight  months,  and  probably  affords  a  fairly  accurate 
comparison  between  the  business  of  this  season  and 
last  : — 

190''.  1899. 

January    845     1,011 

February i,oo2    1,887 

March  3.169    7,363 

April 6,667    4,64b 

May  5,953     6,358 

June 4,000    5,284 
oly   3,000    3,700 

'August 2,300    2,500 


26,936  32.643 

These  figures  refer  only  to  Coventry,  and  do  not  include 
machines  sent  away  by  goods  trains,  or  the  comparison 
might  be  still  less  unfavourable.  In  any  case  the  reduc- 
tion would  not  be  considered  particularly  serious  if  the 
companies  were  in  a  strong  enough  position  to  stand  a 
bad  season  or  two,  but  with  their  inflated  capital 
accounts  and  other  disadvantages  the  majority  of  them 
will  have  to  face  complete  extinction,  or  at  least  recon- 
struction, before  very  long. 

Rhodesiax  Rubber. 

It  is  a  most  appropriate  article  for  Mr.  Rhodes  to 
cultivate,  but  it  will  take  the  produce  of  a  good  many 
years  to  remove  some  of  the  stains  on  his  reputation. 
However,  that  is  not  the  point  ;  we  are  glad  to  hear, 
and  it  is  certainly  news  to  us,  that  there  is  a  rubber 
"  industry  "  in  the  country,  and  that  Chartered  share- 
holders will  not  have  to  depend  entirely  on  the 
"  immense  "  mineral  resources  (60,000  oz.  of  gold  per 
annum)  of  Rhodesia  for  dividends  on  their  ;^i5, 000,000 
worth  of  capital.  But  it  must  be  true,  as  Mr.  P. 
Lyttleton  Gell  has  been  over  there  examining  the 
industry,  and  has  prepared  an  elaborate  report  on  it. 
The  company  could  not  have  got  a  better  man  for  their 
purpose.  It  is  so  nice  to  be  told  by  an  independent 
outsider  that  all  rubber  extracted  should  contribute  to 
the  revenue  ;  that  wild  rubber  trees  should  be  regarded 
as  an  asset  of  the  company,  and  as  an  important  source 
of  future  revenue  ;  and  that  rubber  areas  should  not  be 
alienated,  but  should  be  worked  either  directly  by  the 
company  or  by  subsidiaries  in  which  it  r.etains  a  con- 
trolling interest. 

Other  modifications,  such  as  letting  out  areas  on  ter- 
minable leases,  are  suggested,  but  the  principle  is  the 
same— the  Chartered  Company  to  take  all  the  profit  and 
its  dupes  all  the  risks.  It  may  be  questioned  if  this  is 
quite  the  best  way  to  develop  a  new  country  which 
above  all  things  requires  to  attract  capital  by  every  pos- 
sible inducement.  We  do  not  think  much  of  Rhodesia 
as  a  gold-bearing  country,  but  what  little  chance  it 
might  have  had  has  been  spoiled  by  the  exaction  of 
tribute  several  times  greater  than  those  iniquitous  Boers 
ever  thought  of  demanding.  Yet  we  have  spent  a  year 
doing  our  best  to  exterminate  these  Boers,  while  Mr. 
Rhodes  is  a  popular  hero  who  can  charm  money  out  of  the 
public's  pockets  in  a  way  that  no  one  else  approaches. 
As  with  gold,  so  it  will  be  with  rubber  apparentl}',  but 
as  the  commercial  value  of  the  industry  has  still  to  be 
demonstrated  perhaps  it  is  just  as  well  that  outsiders 
should  not  be  encouraged  to  invest  in  it.    A  good  many 
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people  would  be  richer  to-day  if  they  had  resisted  the 
tempting  tales  about  the  abundance  of  Rhodesian  gold. 

Standard  Oh,  Extensions. 
We  live  in  hopes  of  seeing  the  piratical  Rockefeller 
gang  overreach  themselves  one  of  these  days.  Nothing 
will  satisfy  them  apparently  short  of  securing  complete 
control  of  the  world's  supply  of  oil,  copper,  and  a  few 
minor  commodities,  and  they  are  getting  so  near  their 
goal  that  we  think  their  downfall  cannot  be  far  off. 
They  have  already  obtained  a  firm  footing  in  Baku 
through  the  kind  offices  of  English  capitalists,  and  now 
they  are  endeavouring  to  obtain  control  of  the 
Roumanian  oil-fields.  They  are  trying  to  secure  a  con- 
cession from  the  Government  in  Bucharest  for  the  con- 
struction of  a  pipe-line  to  Constanza  and  the  Danube, 
and  are  prepared  to  plank  down  a  few  millions  of  francs 
for  the  privilege.  It  is  a  sore  temptation  to  an 
embarrassed  Treasury,  biit  the  owners  of  other  oil  wells 
are  bitterly  opposed  to  the  scheme,  as  they  foresee  that  if 
it  is  carried  out  the  Standard  Oil  people  will  be  in  a 
position  to  dictate  terms  to  them.  For  the  present  we 
can  only  trust  that  the  Roumanian  Government  will 
consider  well  the  consequences  of  placing  a  young  and 
promising  industry  at  the  mercy  of  this  gang  of  greedy 
millionaires,  but  we  are  not  over-sanguine. 

Mexican  Railway  Developments. 

If  rumour  is  to  be  believed  the  unfortunate  Mexican 
Railway  Company  (Vera  Cruz)  will  have  a  harder 
struggle  than  ever  to  make  ends  meet,  and  what  will 
become  of  those  highly-attractive  Seconds  makes  us 
shudder  to  contemplate.  It  appears  that  the  Mexican 
Government  has  entered  into  a  contract  with  a  syndicate 
for  the  recoubtructioii  of  the  old  Tehuantepec  Railroad, 
with  terminals  at  the  ports  of  Santa  Cruz  and  Coatza- 
coalcos.  The  capital  of  the  company  will  be 
5,000,000  dols.  silver,  and  the  Government  will  subscribe 
an  equal  amount  besides  granting  the  concessionaires 
free  right  of  way,  free  use  of  water,  stone,  and  other 
materials,  and  a  guarantee  that  no  concessions  will  be 
made  for  any  other  railways  or  ports  within  fifty  miles 
of  the  Tehuantepec.  The  company  is  to  operate  the 
line  for  fifty  years,  when  the  Government  will  have  the 
right  of  purchase,  but  if  the  losses  reach  4,000,000  dols., 
the  company  may  turn  the  line  over  to  the  Government 
on  giving  si.x  months'  notice.  Rates,  both  for  passengers 
and  goods,  are  to  be  fixed  by  the  Government,  as  well 
as  the  dues  at  the  terminal  ports.  It  is  here  the  shoe 
will  pinch,  for  these  dues  are  to  be  only  one-half  of 
those  at  Vera  Cruz  and  Tampico,  so  we  may  expect 
lively  opposition  from  the  companies  which  serve  the 
latter  ports.  If  anything  comes  of  the  scheme  the  result 
will  be  watched  with  intense  interest. 

The  Salt  Union  Rig. 

There  has  been  a  good  deal  of  curiosity  about  the  real 
reason  for  the  recent  advance  in  Salt  Union  shares,  and 
an  explanation  comes  from  Liverpool  which  is  at  least 
feasible.  According  to  this  report  an  American  syndi- 
cate (it  is  sure  to  be  American  !)  of  salt  producers  is 
trying  to  obtain  control  of  the  English  market,  and  has 
put  up  a  quarter  of  a  million  to  carry  out  its  programme. 
Some  of  the  smaller  producers  have  already  been 
approached  with  a  view  to  expropriation,  and  as  a  pre- 
liminary to  opening  negotiations  with  the  Salt  Union  the 
syndicate  has  bought  20,000  shares  during  the  past 
month  or  so.  That  does  not  go  very  far  towards  the 
200,000  shares  into  which  the  ;^2, 000,000  of  ordinary- 
capital  is  divided,  but  it  is  a  good  beginning,  and  if  our 
American  friends  persevere  the  Salt  Union  shareholders 
will  have  a  chance  of  selling  on  much  better  terms  than 
they  could  have  hoped  for  any  time  during  the  past  six 
or  seven  years.  Or  they  may  prefer  to  hang  on,  for  the 
profits  have  certainly  been  improving  of  late,  and  a 
dividend  may  possibly  be  earned  some  time  next  cen- 
tury. We  cannot  wish  the  syndicate  success  in  its 
monopolistic  enterprise,  but  we  shall  not  object  if  it 
pays  two  or  three  times  as  much  for  the  business  as  it 
is  worth. 


Cape   Kome. 

All  the  information  received  from  this  Land  of  Promise 
tends  to  confirm  the  impression  that  the  excitement 
which  was  aroused  by  the  discovery  of  the  sup- 
posed new  goldfields  was  carefully  engineered  by  the 
outfitting  and  transport  companies  who  would  benefit 
most  by  the  rush  of  prospectors.  These  people  have 
certainly  made  money,  but  their  customers  are  not 
likely  to  come  back  with  fortunes.  The  Government, 
it  was  thought,  had  made  a  great  concession  in  not 
reserving  land  for  a  road  along  the  water  front,  but  the 
only  result  is  that  miners  who  have  been  earning  a  few 
dollars  a  day  reworking  the  sand  will  lose  a  good  job, 
while  those  who  have  pegged  out  claims  only  get 
ground  that  has  been  turned  over  at  least  twice.  Below 
water  level  attempts  at  dredging  have  proved  a  com- 
plete failure  owing  to  the  heavy  surf.  In  some  of  the 
creeks  to  the  south  and  south-east  the  prospects  are 
better,  and  a  good  deal  of  alluvial  gold  is  being 
recovered,  but  even  the  most  fortunate  are  not  finding 
the  metal  quite  so  plentiful  as  the  earlier  reports  might 
have  led  inexperienced  people  to  expect. 

Agricultural  Labourers'  Earnings. 
The  report  issued  by  the  Board  of  Trade  on  the 
wages  and  earnings  of  agricultural  labourers  in  the 
United  Kingdom  is  an  excellent  storehouse  of  facts  on 
the  subject,  and  will  become  an  invaluable  book  of 
reference  for  future  economic  inquirers.  It  is  not  only 
the  rates  of  wages  that  are  given  in  different  districts, 
but  some  approximation  to  the  total  earnings  of  the 
labourer,  such  as  extra  payments  in  harvest  time,  pay- 
ments in  kind  in  place  of  cash,  house  accommodation, 
and  other  considerations  which  add  to  his  emoluments. 
These  vary  in  different  districts  ;  but  we  are  told  that, 
"  as  a  general  rule,  the  amount  by  which  the  total 
weekly  earnings  exceeds  the  weekly  rate  of  cash  wages 
is  greatest  in  those  counties  in  which  the  rate  of  cash 
wages  is  low,  and  lowest  in  those  in  which  the  cash 
wages  are  high."  In  other  words,  payments  in  kind  are 
greater  as  we  recede  from  the  manufacturing  districts, 
and  get  more  into  the  pastoral  or  semi-pastoral  country. 
In  Norfolk,  Suffolk,  Wilts,  Dorset,  and  Gloucester,  for 
example,  where  the  rates  of  cash  wages  are  lowest,  the 
average  rate  being  from  lis.  5d.  to  12s.,  the  amounts  by 
which  the  total  earnings  exceeded  these  wages  were 
from  2s.  II d.  a  week  to  3s.  3d.  On  the  other  hand,  in 
the  counties  where  the  cash  wages  are  highest — 
in  Derbyshire,  Lancashire,  Cumberland,  and  West- 
moreland, omitting  Durham  and  Northumberland, 
where  there  is  a  considerable  excess  of  earnings 
due  to  allowances  in  kind— the  average  weekly  rates  of 
cash  wages  are  from  17s.  to  i8s.  2d.,  while  the  amounts 
by  which  the  total  earnings  exceeded  these  wages  were 
from  is.  4d.  to  is.  gd.  a  week.  This  report  is,  perhaps, 
specially  valuable  in  giving  us  a  pretty  exact  measure  of 
how  the  wages  of  agricultural  labourers  have  been 
affected  by  the  multiplication  of  cities  and  the  expan- 
sion of  manufactures.  We  need  not  multiply  instances. 
We  find  the  actual  earnings  of  ordinary  agricultural 
labourers  are  highest  in  the  north  of  England — 20s.,  for 
example,  in  Durham  and  Northumberland,  19s.  to  20s. 
in  six  other  counties,  i8s.  to  19s.  in  six  others,  and  so  on, 
diminishing  apparently  as  we  move  southwards,  and 
leave  behind  the  mining  and  manufacturing  districts. 
In  the  home  counties,  such  as  Norfolk,  Suffolk,  &c., 
which  are  almost  purely  rural  in  character,  and  are 
influenced  to  but  a  very  small  e.xtent  by  large  towns,  the 
difference  between  the  lowest  and  highest  rates  of 
wages  paid  is  not  more  than  is.  or  2S.  per  week.  But 
in  others,  such  as  Essex,  Kent,  and  Surrey,  abutting 
upon  the  metropolis,  and  Worcester  and  Warwick, 
in  proximity  to  Birmingham  and  other  manufacturing 
centres,  the  difference  amounts  to  as  much  as  7s.  and 
8s.  It  is  somewhat  curious  to  find  that  the  average 
weekly  earnings  were  highest  in  the  county  of  Renfrew, 
in  Scotland,  where  they  were  21s.  gd.,  and  lowest  in  Mayo, 
Ireland,  where  they  were  8s.  7d.  The  average  for  the 
different  countries  forming  the  United  Kingdom  is  given 
as  follows  :— England,  16s.  lod. ;  Wales,  i6s.  50. ; 
Scotland,  i8s.  id.  ;  Ireland,  los.  id. 
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Report  on  Tea  Cultivation  in  Assam. 

The  annual  report  of  the  Chief  Commissioner  of 
Assam  upon  tea  culture  in  that  province  has  recently 
come  to  hand.  It  contains  information  drawn  up  mucfi 
•on  the  lines  of  previous  years,  but  a  new  table  is  added 
•showing  the  acreage  of  gardens  owned  by  Europeans 
and  by  natives,  from  which  it  appears  that  only  31  per 
•cent,  of  the  area  under  tea  is  in  the  hands  of  natives. 
Although  the  production  of  tea  in  Assam  during  1899 
was  18,289,173  lb.  more  than  in  1898,  or  an  increase  of 
aiearly  17  per  cent.,  the  area  of  331,151  acres  under  tea 
was  5,328  acres  more  than  in  1898,  or  an  increase  of 
only  1-6  per  cent.  The  growth  was  doubtless  partly 
the  result  of  planted  tea  to  the  extent  of  11,209  acres 
coming  to  maturity,  but  the  yield  per  acre  was  also  very 
much  better,  being  448  lb.  per  mature  acre  in  1899,  as 
compared  with  396  lb.  per  mature  acre  in  1898.  It  is  well 
known  that  the  province  of  Assam  is  divided  into  two 
•divisions,  one  known  as  the  Brahmapootra  Valley,  and 
the  other  as  the  Surma  Valley.  The  first-named  contains 
the  northern  districts,  such  as  Lakimpur,  Sibsagar, 
Darrang,  and  Nowgong,  and  the  tea  produced  by  these 
•districts  is  generally  known  as  Assam.  The  Surma 
"Valley  chiefly  consists  of  the  districts  of  Cachar  and 
Sylhet,  and  the  teas  grown  there  are  known  under  these 
two  names.  Last  year  the  improvement  in  culture  was 
almost  entirely  by  the  Surma  Valley  gardens,  which 
produced  an  average  yield  of  512  lb.  per  acre,  as  com- 
pared with  only  397  lb.  per  acre  in  1898.  The  average 
yield  of  the  Brahmapootra  Valley  gardens,  on  the 
other  hand,  only  rose  6  lb.  per  acre  to  402  lb.  per  acre. 

So  far  as  these  official  returns  are  concerned,  there 
appears  to  be  little  improvement  in  the  matter  of  acre- 
age yet  to  come  into  bearing.  Although  the  enormous 
extensions  of  late  years  are  considered  to  have  been  the 
chief  cause  of  the  depression  in  the  tea- growing 
industry,  the  area  under  immature  plants  has  only 
slightly  diminished,  as  the  following  interesting  table 
will  show  : — 

Acreage  Under  Tea. 

Under  mature  Under  immature  Total  area 

plants.  plants.  under  tea. 

Acres.  Acres.                   Acres. 

1880     120,512  33,145  153,657 

1885     159,876  37,634  197,510 

'890    200,658  30,380  231,038 

•■-95  234909  41,105  276,014 

1896  247,655  44,254  291,909 

1897  263.489  47,337  310,826 

1898  275,698  50,125  325,823 

1899  284,807  46,344  331,151 

Now  the  acreage  in  Assam  represents  about  three- 
fifths  of  the  area  under  tea  in  India,  and  if  we  reckon 
that  each  immature  acre  is  capable  of  producing  within 
the  ne.xt  three  years  400  lb.  of  tea — the  average  last  year 
■ior  the  province  was  448  lb.  per  acre — we  find  that  at 
least  iSh  millions  lb.  of  additional  tea  must  be  looked 
for  from  this  province  alone,  without  any  increase  in  the 
other  parts  of  India  or  in  Ceylon.  It  is  therefore  dis- 
couraging to  find  the  reduction  in  immature  acreage  so 
small,  in  spite  of  assurances  on  all  sicles  that  extensions 
had  been  stopped. 

Austrian  Despair. 

Dr.  Korber,  the  Austrian  Premier,  seems  to  be 
actuated  rather  by  despair  than  by  hope  in  the  resolu- 
tion for  which  he  is  said  to  have  just  received  the 
sanction  of  the  Emperor.  His  negotiations  with  the 
German  and  Czech  leaders  have  failed,  as  everybody 
•expected  they  would.  Neither  side  will  give  up  their 
obstructive  tactics  until  they  have  obtained  what  they 
desire,  and  as  their  respective  aims  are  diametrically 
•opposed  the  one  to  the  other  it  is  impossible  that  they 
can  both  be  satisfied.  After  the  failure  of  the  negotia- 
tions we  were  not,  of  course,  surprised  to  hear  that 
another  dissolution  had  been  decided  upon.  It  is  the 
only  constitutional  door  open  for  the  Government,  and 
the  old  story  will  be  repeated.  The  Reichsrath  will 
reassemble,  there  will  be  renewed  scenes  of  disorder, 
followed  by  another  prorogation,  and  perhaps  another 
interval  of  autocracy.  The  coming  elections  will  not 
sensibly  alter  the  state  of  parties  ;  the  representatives 


will  go  back  to  Vienna  as  full  of  fight  as  ever, 
and  as  determined  not  to  transact  the  business 
of  the  country.  Then  is  there  to  be  another 
dissolution  and  another  election,  and  so  on  inde- 
finitely ?  That  is  something  like  the  policy  said  to 
have  been  resolved  upon  by  Dr.  Korber  and  approved 
by  the  Emperor.  Dissolution,  it  is  stated,  will  succeed 
dissolution  until  the  "  constituencies  return  more  reason- 
able members."  But  when  will  that  be  ?  From  the 
doggedness  shown  by  the  rival  parties  hitherto  we 
cannot  see  any  hope  of  amendment  in  this  respect. 
The  electors  are  not  likely  to  be  mollified  by  the  worry 
of  constantly  recurring  elections  ;  they  will  more 
probably  be  disgusted — or  worse.  Neither  Czechs  nor 
Germans  seem  to  have  any  sort  of  conciliation  or  com- 
promise in  their  composition.  Revolution  may  be 
hopeless,  but  constantly  recurring  elections  must  lead  to 
considerable  rioting  ;  it  is  impossible  they  can  conduce 
to  quiet,  which  is  what  Austria  needs,  yet  seems  unlikely 
to  get.  It  is,  perhaps,  essential  that  Government  should 
do  "something"  in  such  an  emergency,  but  a  long 
series  of  dissolutions  and  elections  does  not  seem  to  be 
the  right  thing  for  Austria  at  the  present  time. 

British  and  United  States  Trade. 

It  is  interesting,  to  say  the  least  of  it,  to  get  a  com- 
parative estimate  of  the  total  trade  of  these  two  ener- 
getic commercial  rivals.  The  calculation  may  not  be 
strictly  accurate  ;  but  it  may  give  us  some  little  concep- 
tion of  the  probable  total.  The  thing  has  been  attempted 
by  the  Wall-sln-ct  Journal;  and  we  take  from  it  the 
following  table  showing  the  total  foreign  commerce  of 
both  countries  for  the  year  ending  June  30  last  : — 


Imports  merctiandise... 

Imports  gold    

Imports  silver 

Total  imports  

Exports  domestic  mdse. 
Exports  foreign  mdse.. 

Exports  gold    

Exports  silver 

Total  exports  

Total  imports  

Grand  total  


Great  Britain.  United  States. 

¥2,519,900,000  $849,714,670 

146,300,000  42,829,100 

58,575,000  35,236,200 

2,723.775,000  927,779.970 

1,412,575,000  1,370,476,000 

324,644,000  24,003,000 

87,725,000  48,266,000 

61,630,000  56,718,000 

1,886,574,000  1,499.457,000 

2,723,775,000  927,779,970 

4,610,329,000  2,427,236,970 


If  interesting,  however,  the  table  can  scarcely  be  said 
to  be  in  every  respect  consolatory  to  British  commercial 
men.  Yet,  after  all,  things  might  have  been  a  good  deal 
worse.  Great  Britain  takes  a  magnificent  lead  on  the 
whole  ;  but  in  the  exports  of  home  merchandise,  for 
example,  America  is  almost  on  a  level  with  us,  antJ  we 
may  look  to  her  outstripping  us  in  no  very  long  time. 
In  the  exports  of  foreign  merchandise,  on  the  other 
hand,  the  United  States  cut  rather  a  miserable  figure  ; 
but  that  is  mainly  owing  to  the  fact  that  England's 
great  mercantile  fleet  has  made  her  the  leading  dis- 
tributing agency  for  the  products  of  foreign  countries. 
Our  imports,  it  will  be  observed,  are  three  times  larger 
than  those  of  the  United  States.  This  is  to  be 
accounted  for  in  various  ways.  In  the  first  place, 
America  does  her  best  by  her  peculiar  tariff  system  to 
prohibit  imports  altogether  —  a  fact  which  many 
Americans  arc  beginning  to  find  far  from 
being  to  their  advantage,  but  we  do  not  mean 
to  discuss  that  question  now^.  Then,  of  course, 
the  enormous  food  supplies  required  by  England 
account  for  a  good  deal,  and  the  large  quantities  of  raw 
produce  required  by  our  manufacturing  industries 
account  for  more.  It  will  be  seen  also  that 
324,000,000  dols.  worth  of  our  imports  were  re-exported, 
while  America  had  only  24,000,000  dols.  worth  to  re- 
export, but  that,  as  we  have  said,  is  owing  to  our  large 
sailing  fleet  and  our  trade  freedom.  Altogether,  then, 
the  account  stands  well  with  us  in  everything  except 
the  export  of  domestic  merchandise.  While  in  this 
respect  America  shows  in  the  last  ten  years  an  advance 
of  50  per  cent.,  England  has  done  little  more  than  hold 
her  own — the  gain  is  slight,  at  all  events— ^as  an  exporter 
of  native  manufactures.  We  fear  it  will  be  impossible 
for  her  long  to  keep  the  lead  in  this  ;  and  there  are 
some  perfervid  Yankees  who  see,  or  think  they  see,  the 
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possibility  of  superseding  England  as  the  place  for  set- 
tling the  commercial  balances  of  the  world.  But  there  is 
yet  ample  time  for  accommodating  ourselves  to  that 
momentous  change  if  it  be  destined  to  come. 

The  German  Atlantic  Cahle. 
There  has  been  much  self-congratulation  in  Germany 
over  the  opening  of  the  cable  which  gives  communica- 
tion to  New  York,  and  is  owned  by  a  German  company. 
It  is,  however,  only  a  single  cable,  and  it  is  questionable 
whether  our  cousins  will  benefit  from  its  opening  to  the 
extent  that  they  expect.  Under  the  old  arrangement 
with  the  English  companies  one  of  the  best  cables 
owned  by  the  pooled  companies  was  set  aside 
absolutely  for  German  business,  being  connected  with 
a  cable  coming  direct  from  Germany.  Should  this 
cable  by  any  chance  become  defective  another 
cable  belonging  to  the  pooled  companies  was  at  once 
to  be  placed  at  the  disposal  of  the  German  business,  so 
that  under  this  arrangement  German  merchants  had 
practically  two  cables  at  their  beck  and  call.  By  the 
opening  of  the  German  Atlantic  cable  this  arrangement 
comes  to  an  end,  and,  should  anything  happen  to  the 
single  cable  Owned  by  the  German  company,  its  cus- 
tomers will  find  that  communication  with  America  may 
be  considerably  delayed.  Of  course  inconvenience  of 
this  nature  will  lead  to  the  laying  of  a  second  cable,  but 
it  will  be  interesting  then  to  see  how  the  German  com- 
pany will  fare  regarding  profits. 

Prices  .vnd  Labour. 

Subjoined  we  give  some  extracts  from  a  timely  and 
thoughtful  article  on  the  above  subject  in  the  current 
issue  of  the  Produce  Markcls  Rcvicu.  Had  space  per- 
mitted we  should  willingly  have  given  more  ;  for  the 
essay  is  an  apt  and  lucid  exposition  of  questions  just 
now  occupying  considerable  attention.  The  connection 
between  speculation  and  inflated  prices  is  very  prettily 
exemplified  in  the  crisis  in  the  wool  trade,  as  it  has  been 
in  many  another  crisis  ;  and  trade  unionist  workmen 
inclined  to  carry  the  restrictive  labour  policy  in  force  in 
the  building  trade  to  the  same  extreme  in  others  will 
find  a  good  deal  to  reflect  upon  in  the  clear  explanation 
of  the  evil  effects  of  such  a  policy  upon  the  working 
classes  themselves  : — 

In  times  of  rising  markets  speculators  generally  step  in,  and  their 
purchases  tend  to  drive  prices  up  faster  than  they  would  otherwise 
rise.  Speculation,  within  due  limits,  is  useful  as  maintaining  a 
steadier  level  of  prices,  but  when  it  leads  to  inflation  it  unneces- 
sarily aggravates  the  loss  inflicted  upon  the  public  by  higher  prices. 
It  is  customary,  of  course,  to  talk  of  rising  markets  as  meanins; 
great  prosperity,  but  it  is  often  forgotten  that  what  means  prosperity 
to  the  vendor  means  loss  and  suffering  to  the  consumer.  There  is 
thus  a  black  side  to  the  movement  in  trade  we  are  considering,  and 
it  is  to  be  feared  that,  as  it  is  mainly  due  to  rising  prices,  it  means 
that  the  bulk  of  the  nation,  that  is  the  working  class,  will  be 
sufferers  in  proportion.  It  is  not,  however,  only  speculators  that 
may  work  mischief  by  unduly  raising  prices.  The  working  class 
themselves  may  perform  a  similar  bad  office  to  the  community  at 
large,  and,  in  fact,  they  are  apparently  doing  so  to  an  extent 
dangerous  to  our  prosperity. 

If,  further  on,  prices  continue  to  rise,  an  adjustment  between 
them  and  the  rate  of  wages  becomes  inevitable  over  a  term 
of  years.  Hut  this  advance  can  only  be  effectual  if  it  keeps  pace 
with,  and  does  not  outrun,  the  value  rendered  in  return.  If,  for 
instance,  by  a  stroke  of  the  pen  weekly  wages  throughout  the 
country  could  be  doubled  to-morrow,  the  only  effect  would  be 
that  the  prices  of  commodities  also  would  be  doubled,  and  the  wage- 
earners  would  not  be  better  off  than  they  were  before.  In  fact  they 
would  be  worse  off,  as  the  owners  of  the  larger  amount  of  capital 
employed  would  look  for  a  return  on  their  money,  which  would 
have  to  be  added  to  the  prices.  This,  however,  is  an  extravagant 
hypothesis,  but  it  is  not  by  any  means  clear  that  the  working  men 
are  not  in  many  cases  (just  as  speculators  in  produce  often  do  in 
another  way)  endeavouring  to  outrun  the  natural  course  of  events, 
with  disastrous  effects  to  their  own  class.  For  instance,  to  take  the 
building  trade.  The  bricklayer  thirty  or  forty  years  ago  used  with 
ease  to  lay  1,000  bricks  a  day,  but  under  the  Trade  Union  rules  he 
is  now  not  allowed  to  lay  more  than  400.  Similar  rules  in  restriction 
of  output  seem  to  run  through  the  building  trade,  with  the  result  that 
the  cost  of  building  houses  has  risen  50  per  cent,  during  the  last 
twenty  years.  On  whom  does  this  mainly  fall  except  on  the  labour- 
ing classes,  %vho  form  the  immense  bulk  of  the  population,  and  who 
are  the  least  able  to  bear  an  increase  in  the  cost  of  housing.  We 
have  recently  h.id  in  London  what  is  known  as  the  "  no  room  to 
live  "  agitation,  but  there  can  be  no  doubt  that  the  main  cause  of 
overcrowding  is  the  increased  cost  of  building,  which,  of  course, 
presses  most  heavily  on  the  poorer  class  of  the  community.     It  has 


been  shown  by  experiences  in  America,  where  wages  are  higher 
than  anywhere  else  in  the  world,  that  the  rate  paid  does  not  matter 
so  long  as  the  workman  does  his  utmost,  and  when  there  is  no  inter- 
ference with  labour-saving  appliances.  When,  however,  the 
amount  of  production  is  limited  by  Trade  Union  rules,  as  it  is  in 
so  many  of  our  industries,  and  when  the  use  of  labour-saving 
machinery  is  interfered  with,  as  it  often  is  by  the  same  edicts,  a  very 
different  side  of  things  arises.  It  is  not  only  that  a  restrictive  policy 
of  this  sort  prevents  our  obtaining  our  proper  share  of  new  indus- 
tries, such  as  electricity,  but  it  raises  the  cost  of  living,  and  prevents 
our  competing  to  advantage  in  the  export  trade  of  the  world,  by 
which  one-fourth  of  our  population  are  supposed  to  live.  It  is  not 
argued  that  the  working  class  of  this  country  are  any  more  short- 
sighted (if  it  be  the  case  that  production  by  their  action  is  unneces- 
sarily raised  in  cost)  than  speculators  in  produce,  for  all  classes  in 
their  turn  have  tried  artilicial  means  of  raising  prices  for  their  own 
presumed  benefit. 

It  is  only  fifty  years  ago  since  the  middle-class  were  persuaded 
that  the  protection  from  which  they  apparently  benefited,  in  the  way 
that  Customs  duties  were  levied,  was  really  injurious  to  them,  as  you 
could  not  protect  one  industry  without  protecting  another.  It  is 
quite  true  that  members  or  sections  of  the  middle-class  suffered 
severely  through  the  adoption  of  the  Free  Trade  theory,  but  it  has, 
on  the  other  hand,  led  to  the  most  extraordinary  development  in  the 
prosperity  of  the  country  during  the  last  sixty  years.  Let  us  hope 
that  the  adoption  of  similar  theories  of  protection,  to  individuals  at 
the  cost  of  the  community,  which  seems  to  have  obtained  a  footing 
among  a  large  proportion  of  our  working  class,  will  not  drive  our 
national  prosperity  from  us.  If  as  little  work  is  done  as  is  possible, 
and  if  production  is  far  below  what  it  ought  to  be,  our  country  wiU 
scarcely  remain  the  first  in  the  export  market  of  the  world,  and,  if 
such  a  change  took  place,  there  seems  little  doubt  that  a  quarter  or 
even  half  of  the  population  would  have  to  starve  or  to  emigrate. 

An  illustration  of  several  aspects  of  this  question,  leading  to  an 
apparently  undue  inHation,  is  ready  to  hand  in  the  present  condition 
of  the  C0.V1  trade.  This  is  stated  to  be  due,  not  only  to  the  increased 
demand,  and  to  attempts  of  speculators  to  corner  the  out-turn,  but 
also  to  a  large  degree  because  the  colliers  refuse  to  work,  as  they 
used  to  do,  and  to  allow  more  coal  to  be  turned  out.  At  the  present 
moment  we  are  being  charged  on  an  average  los.  per  ton  more  foi 
coal  than  a  year  or  two  back.  This  seems,  it  is  true,  in  itself  a  very 
small  amount,  as  it  comes  to  only  6d.  per  cwt.,but  as  the  production 
of  coal  in  the  country  in  a  year  exceeds  200,000,000  tons,  a  rise  of 
los.  per  ton  means  that  a  charge  is  placed  on  the  public  o£ 
^100,000,090,  or  of  more  than  our  national  taxation  in  ordinary  years. 
How  great  a  burden  this  single  advance  in  one  commodity  would  be 
upon  the  nation,  if  it  could  be  maintained,  is  shown  by  the  fact  that 
our  national  income  is  supposed  to  be  some  ^1,200,000,000. 
of  which  ;{;8oo,ooo,coo  goes  in  wages  and  ;f400,ooo,ooo  is  the  profit 
in  trade.  In  proportion,  the  ccal  rise  thus  means  a  tax  of 
£66,000,000  on  the  working  classes.  The  rise  in  coal  in  addition  to- 
the  weight  of  the  charge  in  itself  presses  upon  the  springs  of  every 
industry.  This  is  the  reversal  of  our  public  policy,  which  has 
removed  as  rapidly  as  possible  the  burdens  on  the  manufacture  and 
the  trade  of  the  country.  The  result  of  dear  coal  on  the  prosperity 
of  the  nation  cannot  fail  to  be  disastrous.  The  import  within  the 
last  few  days  of  American  steam  coal  into  London,  and  the  fact  that 
a  considerable  portion  of  our  British  Navy  is  now  being  supplied 
with  foreign  coal,  are  serious  portents.  Like  the  writing  on  the 
wall  at  the  banquet  of  the  Assyrian  King,  it  is  a  serious  reminder 
of  what  may  follow.  We  already  find  the  American  at  our  gates, 
and  before  long  we  may  find  the  German  on  our  commercial 
throne,  and  that  our  world-wide  trade  and  the  Empire  it  supports- 
have  perished. 

Diamonds  in  British  GuiXna. 

This  new  "  Eldorado  "  is  not  yet  ready  tor  a  rush  of 
ambitious  miners.  But  there  are  diamonds  to  be  found 
there.  We  have  the  authority  of  the  American  Consul 
at  Demerara  for  the  statement.  Stones  were  discovered 
so  far  back  as  1890  ;  in  1893  more  were  dug  up  ;  and 
last  March  282  stones  were  found  350  miles  up  the 
Mazaruni  River.  These  were  sent  to  London,  where 
they  were  valued  at  £2  9s.  per  carat.  In  July  400  small 
stones  were  brought  down  from  the  same  locality. 
They  are  octahedra,  varying  in  weight  from  a  decimal 
of  a  grain  to  a  carat  and  a  half  in  the  crude  state.  But 
London  dealers  have  declared  the  stones  superior  to- 
those  of  South  Africa,  and  equal  in  quality  to  Brazilian 
stones.  Need  we  wonder  that  a  Demerara  firm  has 
acquired  a  concession  of  2,000  acres  of  land  for  the 
purpose  of  mining  for  precious  stones  ;  or  that  other  local 
firms  have  subscribed  to  send  an  experienced  diamond 
miner  and  twelve  assistants  to  discover,  if  possible,  the 
matrix  from  which  it  is  thought  the  stones  already  dis- 
covered came  ?  Guiana  may  yet  supply  us  with  another 
Kimberley,  and  the  local  firms  may  find  themselves 
wealthy  as  another  De  Beers.  But  we  sho.uld  not  advise 
a  rush  from  this  country  at  present.  The  journey  up 
takes  eight  days  ;  down,  it  takes  only  two  days  and  a 
half,  but  it  is  '*  both  exciting  and  dangerous."  When 
will  the  company  promoter  be  able  to  lay  hold  of  the 
land  ? 
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Company  Reports  and   Balance-Sheets. 

*,*  The  Eciilor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  fotward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 

Great  North  of  Scotland  Railway.— The  gross  receipts  of 
the  half-year  ended  July  31  amounted  to  ;f234,547,  or  ;^4,247  less 
than  in  the  corresponding  half  of  1899,  while  working  expenses 
were  £2,<)^^  higher  at  £129,449,  and  the  ratio  to  revenue  further 
increased  from  548  to  55-2  per  cent.  Including  ;{^S,I25  brought 
forward,  the  net  revenue  was  ^f  110,223,  a  decrease  of  £2,066,  so  the 
preferred  converted  ordinary  stock  consequently  gets  a  dividend  at 
the  rate  of  2  per  cent,  per  annum  only,  while  the  deferred  gets 
nothing  at  all.  A  year  ago  the  preferred  stock  received  its  full 
dividend  of  3  per  cent.,  and  i  per  cent,  was  paid  on  the  deferred. 
This  fallir.g-off  in  the  revenue  is  ascribed  by  the  directors  to  miny 
diverse  circumstances,  such  as  the  continued  depression  in  the 
distillery  trade,  and  to  the  season's  herring  trade  having  been  again 
much  below  the  average  of  former  years,  while  reasons  are  also 
found  in  the  South  African  war  and  the  severe  and  changeable 
weather,  which  tended  to  discourage  travelling.  The  decrease 
in  coaching  traffic  was  £1,089,  of  which  no  less  than 
;f955  was  due  to  a  reduction  in  the  amount  for  season  tickets,  and 
this  was  practically  counterbalanced  by  an  increase  of  £919  in  the 
receipts  from  carriage  of  parcels,  horses,  carriages,  &c.  Merchan- 
dise traffic  declined  £514  and  minerals  yielded  £780  less,  while  live 
stock  produced  about  the  same  as  a  year  ago.  It  is  among  the 
miscellaneous  receipts  that  the  largest  reduction  is  found,  telegraph 
wayleaves  and  sundry  credits  being  worth  £2,297  'ess.  Working 
expenses  were  heavier,  mainly  due  to  the  high  prices  of  coals  and 
materials,  especially  the  former.  Locomotive  power  cost  £3,510 
more  on  this  account,  although  the  train  mileage  for  the  half-year 
was  89,231  miles  less  than  a  year  ago.  Maintenance  of  way  and 
works  was  a  trifle  more  expensive,  but  rolling  stock  renewals, 
traffic  expenses,  and  general  charges  were  all  reduced.  Capital 
expenditure  grows  in  the  usual  rapid  style  peculiar  to  all  railroad 
companies,  and  during  the  past  half-year"£29,685  was  spent  under 
thjs  head.  Of  this,  £23,389  was  on  lines  open  for  traffic,  £4,684  on 
the  Cruden  Railway  and  Hotel,  £4,350  being  for  Parliamentary 
expenses,  engineering,  plans  and~works,  and  £325  for  land  and 
compensation,  £1,272  on  working  slock,  and  £390  "on  the  Fraser- 
burgh and  St.  Combs  Light  Railway.  This  brings  the  total  debit 
balance  of  capital  account  up  to  £282,215,  and  ''  is  proposed  to 
spend  £292,000  more,  of  which  £60,000  is  estimated  as  the 
expenditure  for  the  current  half-year.  To  meet  this  overdraft  the 
company  has  temporary  loans  of'£i88,7oo,  and  apparently  has  also 
used  its  savings  bank  deposits,  amounting  to  £76,545.  How  much 
longer  will  it  go  on  without  making  an  effort  To  replace  these  loans 
by  a  fresh  issue  of  capital  ? 

Callander  &  Omax  Railway.— Gross  receipts  for  the  half-year  to 
J"ly  31  £20,948,  increase,  £483  ;  working  expenses  £16,502, 
increase  £1,333  ;  ratio  to  receipts  5722  per  cent,  against  5375  per 
cent.  ;  net  revenue  £13,446,  decrease  £850.  Very  little  variation  is 
shown  in  the  receipts  from  different  classes  of  traffic,  and  the 
increase  in  maintenance  of  way  from  £3,165  to  £4,225  accounts  for 
nearly  the  whole  of  the  advance  in  working  expenses.  The  balance 
of  net  revenue  is  sufficient  to  provide  a  dividend  of  2j  per  cent,  on 
ihe  ordinary  shares,  leaving  £117  to  be  carried  forward,  which 
compares  with  3  per  cent,  and  £216  forward  last  year.  The 
capital  expenditure  amounted  to  £43,952,  principally  on  lines 
in  course  of  construction,  and  for  the  current  half-year  the  require- 
ments are  estimated  at  £65  000. 

Denver  and  Rio  Grande  Railroad  Company.— P'or  the  year 
ended  June  30  the  income  from  all  sources,  excluding  accretions  to 
the  renewal  fund,  but  including  113,683  dols.  interest  on  other 
securities,  was  10,359,763  dols.,  or  an  increase  of  979,188  dols.  The 
gross  receipts  frcm  the  operation  of  the  road  were  10,246,080  dols  , 
or  975.832  dols.  more  than  for  the  previous  year.  Working  expenses 
were  775.489  dols.  higher  at  6,485,830  dols.,  making  the  net  earnings 
200,343  dols.  more  at  3,760,240  dols.  This  increased  revenue  is 
chiefly  due  to  freight,  which  yielded  689,839  dols.  more,  passenger 
traftic  accounted  for  282,281  dols.  more,  and  miscellaneous  receipts 
only  rose  3,712  dols.  All  interests  and  industries  in  Colorado,  the 
directors  state,  are  more  active  and  prosperous  than  ever  before 
and  the  indications  justify  a  hope  that  the  current  year  will  equal 
and  perhaps  exceed  the  results  of  the  past  twelve  months 
Of  the  heavier  working  expenses,  464,754  dols.  was  due  to  the 
greater  volume  of  business  handled,  and  from  the  same  cause 
Ihere  was  an  increase  of  245,316  dols.  in  maintenance  of 
equipment.  English  railways  might  well  take  a  leaf  out 
of  this  company's  book.  A  good  deal  of  work  done  on 
the  rolling  slock  which  in  this  country  would  be  charged 
to  capital  account,  such  as  the  provision  of  automatic  couplers  and 
air-brakes  for  the  standard  gauge  cars,  has  been  paid  for  out  of 
revenue.  After  providing  for  interest  on  funded  debt,  taxes, 
insurances,  and  rentals,  for  two  semi-annual  dividends  of  2  per  cent 
each  on  the  preferred  stock,  and  contributions  of  60  000  dols  to  the 
renewal  fund  and  120,000  dols.  to  the  special  fund  for  meeting  the 
expenses  of  converting  the  outstanding  7  per  cent,  bonds,  there 
was  a  surplus  of  368,462  dols.  Ten  new  locomotives,  costing 
130,161  dols.,  were  bought  out  of  this  balance,  leaving  238,301  dols. 
to  be  carried  forward.  In  addition  to  these  locomotives  i  000 
freight  cars,  costing  521,714  dols.,  and  36,691  dols.  of  the  cost  of 
four  new  dining  cars,  were  paid  for  mainly  out  of  the  proceeds  of 
a  sale  of  Rio  Grande  Southern  bonds  and  charged  direct  to  profit 
and  loss,  while  9,355  dols.,  the  balance  of  the  dining  cars,  was  met 


out  of  the  equipment  renewal  fund.  The  whole  report  seems  a 
record  of  fair  dealing  which  should  meet  with  the  reward  it  merits 
in  the  shape  of  steadily  increasing  prosperity. 

Rio  Grande  Solthern  Railroad.— The  income  from  allsoarces 
during  the  fiscal  year  ended  June  30  was  529,205  dols.,  an  increase 
of  37,940  dols.  as  compared  with  the  previous  year.  'The  working 
expenses  were  281,662  dols.,  an  increase  of  27,634  dols.,  making  the 
net  revenue  243,474  dols.,  or  8,178  dols.  more  than  last  year.  The 
ratio  of  expenses  to  receipts  was  5364  per  cent.,  against  51-91  per 
cent.  Current  assets  amount  to  286,855  dols.,  an  increase  of  67,919 
dols.,  while  current  liabilities  amount  to  208,607  dols.,  an  increase  of 
32,958  dols.  After  providing  for  interest  on  funded  debt,  taxes, 
insurance,  and  all  other  charges,  there  was  a  surplus  on  net  revenue 
of  33,940  dols.  The  inc!"ease  in  working  expenses  was  principally 
due  to  the  increased  number  of  men  employed,  the  larger  volume 
of  traffic  moved,  and  the  reconstruction  of  stations  and  auxiliary 
buildingr,.  The  general  condition  of  the  property,  it  is  said,  has 
improved  during  the  year. 

DOCKS. 
Surrey  Commercial  Dock  Company. — The  report  of  this  com- 
pany for  the  first  half  of  the  year  contains  no  accounts,  so  that  its 
publication  only  calls  for  notice  in  passing.  The  tonnage  of  vessels 
entering  the  dock  in  the  half-year  amounted  to  636,851,  showing  the 
substantial  increase  of  121,825  tons,  3"d  the  directors  anticipate  a 
satisfactory  result  of  the  year's  working.  In  the  meantime  they 
declare  the  usual  interim  dividend  at  the  rate  of  5  per  cent,  per 
annum. 

Floating  Dock  Company  of  St.  Thomas.— .\lthough  £114464 
of  ordinary  and  second  preference  capital  has  been  written  off  as 
lost,  leaving  only  £50,710  of  first  preference  shares  in  the  balance- 
sheet,  the  return  upon  the  reduced  sum  is  miserably  meagre.  The 
total  revenue  for  the  year  ended  July  22  was  £5,051,  of  which  £171 
was  absorbed  by  insurance,  £2,641  by  salaries  and  working  expenses, 
and  £524  by  directors'  fees  and  London  expenses.  The  balance  of 
£1,714  yielded  a  dividend  of  3J  per  cent,  upon  the  first  preference 
shares,  and  the  carrying  of  £2  to  the  renewals  fund,  which  will 
then  stand  at  £1,207.  This  is  the  only  reserve  of  the  company,  but 
it  is  invested  outside  the  business. 

MISCELLANEOUS. 

HoNOKONc;  and  Shanghai  Banking  Corpor.\tion. — The  half- 
year  ended  June  30  was  not  quite  so  profitable  as  the  corresponding 
half  of  1899,  as  with  a  larger  balance  of  960,843  dols.  brought  for- 
ward the  net  profits  available  for  distribution  were  8,754  dols.  less 
at  3,438,826  dols.  In  accordance  with  the  intimation  given  at  the  last 
half-yearly  general  meeting,  the  reserve  fund  of  11,500,000  dols.  has 
been  divided  into  a  sterling  reserve  of  10,000,000  dols.  and  a  silver 
reserve  of  1,500,000  dais.,  and  now  the  directors  transfer  500,000 
dols.  to  the  latter,  raising  it  to  2,000,000  dols.  A  year  ago  the  addition 
was  i.ooo.coodols.,  and  250,000  dols.  was  written  off  premises  account. 
The  dividend  is  maintained  at  30s.  per  share,  and  this  absorbs  533,333 
dols ,  and  after  charging  the  difference  between  4s.  6d.,  the  rate  at 
which  the  dividend  is  declared,  and  is.  iijd.  the  rate  of  the  day, 
amounting  to  672,949  dols.,  there  is  a  balance  of  1,717,543  dols.  to 
be  carried  forward.  Deposit  and  current  accounts  have  risen  by 
6,657,000  dols.  to  158,717,000  dols.,  but  notes  in  circulation  are  rather 
less  at  11,353,419  dols  ,  and  bills  payable  amount  to  25,250,153  dols. 
Against  these  liabilities  the  bank  holds  26,782,994  dols.  in  cash, 
4,878,482  dols.  in  bullion  in  hand  and  in  transit,  1,825,551  dols.  in 
rupee  paper,  and  5  947,808  dols.  in  Colonial  and  other  securities. 
There  is  also  a  sum  of  6,070,000  dols.  lodged  with  the  Hong  Kong 
Government  against  note  circulation  in  excess  of  10,000,000  dols.  ; 
bills  discounted,  loans,  &c.,  amount  to  74,600,982  dols.,  and  bills 
receivable  to  90,183,898  dols.,  while  bank  premises  are  only  valued 
at  219,858  dols.  The  sterling  reserve  is  chiefly  invested  in  Home 
Government  stocks,  only  £339,750  being  represented  by  other 
securities.  It  will  be  observed  that  the  amount  carried  forward  is 
much  larger  than  the  amount  brought  in,  a  wise  precaution  in  view 
of  possible  troubles  ahead.  But  the  management  of  this  bank  has 
for  long  attained  such  a  high  standard  of  excellence  and  prudence 
as  leaves  nothing  to  be  desired. 

Bury,  Rochdale,  and  Oldham  Tramways  Company,  Llmited. 
— This  company  is  only  one  of  the  many  which  have  suffered  from 
the  increased  cost  of  coal,  and  in  its  case  the  effects  during  the  half- 
year  ended  July  31  have  been  severe  enough  to  make  it  impossible  to 
declare  a  dividend  on  the  ordinary  shares.  Traffic  receipts  were 
£22,288,  or  only  £80  less  than  they  were  a  year  ago,  but  working 
expenses  rose  £1,183  to  ^21,131,  leaving  a  net  revenue  of  £957. 
The  falling-off  in  receipts  is  ascribed  to  the  heavy  snowstorm  in 
P'ebruary  last,  while  of  the  increase  in  working  expenses  no  less 
than  £i,iii  was  due  to  fuel  and  the  balance  to  higher  wages  paid. 
Repairs  to  permanent  way  and  rolling  stock,  both  of  which  are 
charged  to  revenue,  cost  £355  less.  V\'ith  £505  received  from  ad- 
vertisements, £196  from  interest  and  discount,  and  £5  for  transfer 
fees,  the  total  receipts  from  all  sources  amounted  to  £22,993,  against 
£23,150  for  the  corresponding  half  of  1889,  and  the  balance  avail- 
able for  distribution  was  only  £1,662,  compared  with  £3,002.  Of 
this  sum  debenture  interest  absorbed  £1,013,  and  £500  was  added  to 
the  reserve  against  depreciation,  leaving  £149  to  be  carried  forward 
on  account  of  the  shareholders,  making  the  sum  to  their  credit 
;£l64. 

Colchester  Brewery  Company. — Further  improvement  is 
shown  in  the  affairs  of  this  company,  and  after  spending  £5,401 
upon  repairs  and  setting  aside  £3,505  for  depreciation,  the  profit  for 
the  year  ended  June  30  was  returned  as  £31,292.  Debenture  and 
loan  interest  required  £16,550,  and  the  preference  dividend  took 
£5,350,  leaving  a  balance  which  permitted  distributions  amounting 
to  5  per  cent,  forthe  year  upon  the  ordinary  shares,  the  allocation  of 
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;f  1,500  to  reserve,  and  the  setting  aside  of  ^1,700  to  a  special  reserve 
against  discounts  and  depreciation,  after  whicli  tlie  carry  forward 
was  increased  ^65  to  a  total  of  £r,2oi.  For  the  two  previous  years 
4i  per  cent,  only  was  paid  upon  the  ordinary  shares,  and  the  sums 
placed  to  reserve  were  less.  More  attention  to  this  item  is  sadly 
needed,  for  now  the  reecrve  only  stands  at  £y,ooo,  whilst  the  deben- 
ture indebtedness  is  ^'363,800,  against  a  paid-up  share  capital  of 
ii99.75o. 

Lawes'  Chemical  Manure  Company.— In  the  year  ended 
June  30  the  profit,  including  £4,528  brought  forward,  was  returned 
as  ;f24.7o9.  Debenture  interest  took  £800,  and  out  of  the  balance 
;£'257  was  set  aside  as  a  reserve  for  income-tax,  and  ;£i,ooo  to  the 
reserve  for  bad  and  doubtful  debts.  The  preference  interest  was 
then  paid,  and  the  ordinary  shares  received  a  dividend  of  los.  per 
£g  paid  share,  the  fully-paid  shares  receiving  5  per  cent,  interest 
upon  the  £1  additional  paid  up,  the  sum  of  £4,0(>2  being  carried 
forward.  For  the  last  five  years  the  dividend  has  been  5  per  cent, 
for  the  year,  or  about  5  per  cent,  less  than  that  now  declared. 
There  is  a  reserve  fund  of  ;^i8,ooo,  which  is,  however,  wholly  in 
the  business,  but  Ihe  trading  balances  are  very  much  in  favour  of 
the  company.  Owing  to  low  prices  for  bricks,  the  company  has 
given  up  its  brick-making  branch. 

Stekl  Company  of  Scotland. — After  a  brilliant  opening  the 
twelve  months  ended  July  12  proved  to  be  rather  disappointing  to 
this  company.  The  high  price  of  coal  raised  the  cost  of  raw 
materials,  and  also  restricted  the  demand  for  the  finished  article, 
whilst  little  business  was  done  at  the  advanced  prices  necessary  to 
cover  the  difference  in  the  coal  bill.  The  output  of  the  year  was, 
however,  again  a  record  one,  exceeding  any  previous  year  both  in 
tonnage  and  value.  After  writing  off  i;'23,9i3  expended  on  im- 
provements and  additions  to  plant  and  adding  ;^2,I28  brought 
forward,  the  net  profit  came  to  ^25,444  This  permitted  a  dividend 
of  5  per  cent.,  the  placing  of  i;i,ooo  to  Workmen's  Compensation 
Fund,  and  the  carrying  forward  of  £3,142.  In  the  year  debenture 
stock  to  the  value  of  £  1,050  was  redeemed,  and  £2,030  is  in  hand 
for  the  same  purpose,  making  the  total  reduction  in  this  item 
£16,620.  The  company  has  a  reserve  fund  of  £60,000,  which  is 
wholly  in  the  business,  but  trading  balances  are  well  in  its  favour. 

Cry'stal  Palace  Company. — If  it  were  not  for  the  fact  that  the 
revenue  from  season  tickets  and  ordinary  admissions  fell  off  £1,860 
in  the  half-year,  we  should  have  considered  that  the  report  of  this 
unfortunate  concern  indicated  some  slight  improvement.  Other 
sources  of  revenue  showed  a  fair  increase,  and,  with  the  exceptional 
receipts  of  £14,141  secured  from  the  Handel  Festival,  the  total 
revenue  of  the  half-year  came  to  £81,886,  or  an  increase  of  £9,865. 
Although  the  receipts  were  swollen  by  the  Handel  Festival,  the 
company  last  j-ear  benefited  by  special  receipts  to  the  extent  of 
£6,008  from  the  "  Elijah  "  Concert  and  the  Article  Club  Exhibition, 
so  that  there  was  really  a  net  increase  outside  the  Festival.  Expen- 
diture amounted  to  £74,821,  or  an  increase  of  £9,439,  and  as  £9,926 
was  put  down  to  special  expenses  connected  with  the  Handel 
Festival,  there  was  a  small  decrease  in  this  item.  The  ntt  profit  of 
£7,065  is,  however,  a  miserable  result,  and  allowed  of  the  payment 
of  the  interest  upon  the  first  and  second  debenture  stocks  and  on  a 
loan,  after  which  the  debit  balance  brought  forward  from  last  half- 
year  was  reduced  by  £282  to  a  total  of  £17,708.  The  balance-sheet 
shows  the  ghastly  posTlion  to  which  the  concern  has  been  brought 
by  the  present  management.  Last  year  it  had  £56,440  of  cash  on 
deposit  and  current  account  ;  this  year  it  has  only  £1,424  upon 
current  account  and  £1,630  in  bills  receivable.  On  the  other  hand, 
it  owes  £42.520  on  current  accounts  and  temporary  loans  as  against 
£33,869  owed  under  the  same  heads  last  year.  New  capital  must 
thus  be  quickly  raised,  and  it  is  difficult  to  see  how  this  can  be  done 
economically. 

Price's  Patent  Candle  Company. — The  interim  statement  of 
this  company  states  that,  including  £6,870  brought  forward,  the 
profit  for  the  past  six  months  was  £49,133.  A  dividend  of  183.  per 
share  is  proposed,  which  will  leave  £15,383  to  be  carried  forward  to 
the  end  of  the  year,  when  the  complete  distribution  of  the  year's 
profits  takes  place. 


REAL   ESTATE   NOTES. 

Last  week's  overturn  at  the  Mart  amounted  to  £5,690  as  com- 
pared with  £1,805  for  the  corresponding  period  last  year,  but  the 
increase  is  not  calculated  to  arouse  much  enthusiasm,  and  business 
shows  no  signs  of  improving.  Still,  building  in  the  suburbs  goes 
on  as  actively  as  ever,  and  so  far  as  appearances  go  the  possibility 
of  a  slump  never  enters  into  the  speculators'  calculations.  But 
there  can  be  very  little  doubt  that  there  has  been  a  tendency  to  pay 
fancy  prices  for  suitable  sites,  the  cost  of  building  has  been  high, 
and  in  spite  of  the  enormous  number  of  new  houses  recently 
erected  big  rents  must  be  obtained  in  order  to  recoup  the  owner. 
Up  to  now,  no  doubt,  little  difliculty  has  been  experienced  in  getting 
the  rents  demanded,  as  there  has  been  a  larger  movement  than 
usual  of  the  population  to  outer  London,  but  it  is  very  questionable 
how  much  longer  it  will  be  before  the  supply  of  new  houses  far 
exceeds  the  demand,  and  then  will  come  the  inevitable  reaction. 
But  perhaps  that  is  looking  further  ahead  than  is  popular  in  these 
eat,  drink,  and  be  merry  times. 

In  the  provinces  business  has  been  far  from  brisk,  but  a  very 
successful  sale  was  held  recently  at  Menai  Bridge,  N'orth  Wales. 
The  property  consisted  of  part  of  the  Plas  Cadnant  Estate  near 
Menai  Bridge,  and  included  in  the  sale  were  several  farms,  public- 
houses,  shops,  and  dwelling-houses,  the  whole  covering  an  area  of 
about  234  acres.  The  total  sum  realised  was  about  £26,000,  and 
nearly  all  the  lots  e.xcited  keen  competition,  with  the  result  that 
prices  ranged  as  high  as  fifty  years'  purchase  in  some  cases.    At 


Colchester  a  farm  of  124  acres,  suitable  for  building  development, 
was  offered  for  sale  in  lots,  but  not  a  single  tran-action  was  effected, 
and  the  other  provincial  auctions  have  been  unimportant. 

Only  one  licensed  house — the  Lord  Palmerston,  Old  Ford — was 
offered  at  Masons'  Hall  Tavern,  and  it  was  withdrawn  at  £8,080. 
Not  much  has  changed  hands  as  the  result  of  private  treaty,  but  the 
Keresley  House  Estate  of  33^  acres  near  Coventry  has  been  sold  for 
£4,900  and  £4,500  was  obtained  for  Martello-place,  Felixstowe,  a 
finely-situated  residence  with  1  i  acres  of  grounds  overlooking  the 
sea. 

Sales  were  fixed  for  only  two  days  this  week,  and  on  Tuesday  one 
small  deal  of  £480  was  all  that  was  effected.  Thursday  was  a  little 
better,  but  not  much,  nine  transactions  resulting  in  an  overturn  of 
only  £5,745,  including  £2,300  from  reversions,  &c.  The  week's 
total  thus  came  to  a  meagre  £6,225,  as  compared  with  £58,069  in 
the  corresponding  period  last  year.  At  Masons'  Hall  Tavern,  how- 
ever, a  public-house  in  Earl's  Court-road  was  disposed  of  for  £28,700, 
including  goodwill,  so  that  there  is  still  money  for  this  class  of  in- 
vestment if  the  price  is  not  unduly  exorbitant. 


DIARY    OF    THE    CIVIL    WAR. 

Septeml)er  1. — Lord  Roberts  reports  officially  that  on  August  30 
1,800  prisoners  were  released  lat  Nooitgedacht.  They  were,  he 
adds,  very  badly  clothed,  while  some  were  said  to  be  half-starved. 
The  officers  were  reported  to  have  been  sent  to  Barberton,  but 
several  of  them  escaped.  The  Boer  Mauser  ammunition  is 
exhausted,  so  BuUer  reports,  as  they  used  Martini- Henry  rifles  on 
their  flight  from  Machadodorp.  If  we  may  trust  a  Renter  despatch, 
the  capture  of  Olivier  and  his  three  sons  was  the  work  of  eight 
Queenstown  Volunteers,  who  made  a  sally  on  their  own  account 
from  Winburg,  and  took  up  a  position  in  a  donga  behind  the 
Boers  through  which  the  road  passed.  The  burghers  had  to  go 
through  this  donga  in  single  file  ;  they  were  ordered  to  put  up 
'heir  hands  one  by  one,  disarmed,  and  then  placed  out  of  sight. 
Twenty-eight  were  thus  captured,  but  the  200  who  were  following 
came  in  too  close  order  to  allow  the  Queenstown  men  to  continue 
their  tactics.  So  they  commenced  firing,  and  eventually  frightened  the 
Boers  off — a  singular  story  which  may  be  true.  De  Wet  is 
reported  to  be  near  Rustenburg  with  Delarey  ;  but  who  can  tell  ? 
Vrede,  a  place  thirty  miles  west  of  Majuba,  in  the  Orange  River 
Colony,  has  been  occupied  by  Bethune's  mounted  infantry,  who 
captured  considerable  quantities  of  ammunition,  cattle,  and  sheep. 
Mr.  Sauer's  "stop-the-war"  m.otion  in  the  Cape  Assembly,  though 
once  withdrawn,  is  now  about  to  reappear.  It  is  to  be  moved  as  an 
amendment  to  the  motion  to  go  into  Committee  of  Supply,  and  will 
thus  prevent  the  consideration  of  Supply  until  it  has  been  disposed 
of.  'The  third  batch  of  Boer  prisoners  has  arrived  at  Colomlx), 
Ceylon,  a  good  deal  to  the  disguit  of  the  Ceylonese,  who  find  that 
such  an  influx  of  foreigners  is  raising  the  price  of  the  necessaries  of 
life.  The  bill  for  the  detention  of  German  mail  steamers  at  Durban 
in  order  to  search  them  for  war  material  which  they  did  not 
contain  is  now  about  to  be  paid.  The  amount  we  have  to  "  pay, 
pay,  pay  "  for  this  rash  folly  is  the  trifling  sum  of  about  ;f  40,000. 

September  2. — Trouble  seems  to  be  feared  at  Mafeking,  and 
Colonel  Kekewich  is  proceeding  thither  with  the  North  Lancashire 
Regiment.  Some  commandos  of  Boers  have  been  hovering  between 
Rustenburg  and  the  Bechuana  border.  A  report  from  Lorenzo 
Marques  states  that  Kruger,  Steyn,  Botha,  and  other  Boer  generals 
have  left  Nelspruit  by  train,  going  towards  Lydenburg. 

September  3. — The  Transvaal  has  now,  like  the  Orange  River 
Colony,  been  annexed,  or,  as  Lord  Roberts's  proclamation  puts  it, 
"  will  henceforth  form  part  of  her  Majesty's  dominions."  It  will  be 
known  as  the  Transvaal,  but  will,  of  course,  cease  to  be  the  South  , 
African  Republic.  In  the  Cape  Legislative  Assembly  the  announce- 
ment of  the  proclamation  was  received  with  cheers  by  the  Minis- 
terialists and  with  silence — "sullen  silence,"  the  'yVmis  calls  it — by 
the  Opposition.  But  is  not  this  silence  eloquent  and  ominous 
of  much  in  the  future  ?  Oiis  Laiui  now  tells  us  plainly  that  the  pro- 
clamation will  only  be  respected  while  it  is  enforced  by  a  strong 
garrison.  Buller  and  his  force  are  marching  steadily  towards 
Lydenburg.  He  has  reached  the  north  bank  o(  the  Orange  River. 
Various  skirmishes  are  reported  in  different  quarters,  all  indicating 
that  the  Boers,  if  widely  scattered,  are  still  capable  of  considerable 
mischief.  One  party  of  them  on  Saturday  succeeded  in  derailing  a 
supply  train  five  miles  south  of  the  Klip  River,  blowing  up  the 
engine,  burning  thirteen  trucks,  killing  two  men,  and  taking 
thirty-five  prisoners.  The  latter  were  subsequently  recovered  by 
Brabant's  Horse,  but  the  strolling  Boers  escaped. 

September  4. — Buller,  who  is  now  among  the  mountains  over- 
looking Lydenburg,  has  had  some  severe  fighting  with  the  forces 
under  General  Botha.  One  pass  was  held  by  the  Boers  during  the 
whole  of  yesterday,  and  was  apparently  retained  by  them  at  night. 
Buller  acknowledged  his  inability  to  turn  the  position,  and  rein- 
forcements have  been  sent  up  by  Roberts.  Plumer  had  had  an 
engagement  near  Warmbaths  yesterday,  in  which  he  captured 
many  ca  tie,  sheep,  and  donkeys,  as  well  as  considerable  food  stores. 
Ladybrand  is  surrounded  by  Boers,  and  Hunter  is  hurrying  to  the 
rescue  of  the  garrison,  who  are  said  to  have  burnt  their  stores  to 
prevent  them  from  falling  into  the  hands  of  the  burghers  should 
surrender  become  necessary.  While  Buller  is  nearing  Lydenburg 
French  is  directing  his  steps  towards  Bart)erton,  and  Lord  Dmn- 
donald  is  on  his  way  to  Komati  Poort. 

September  5. — Buller's  task  among  the  Lydenburg  hills  is  said  to 
be  about  the  hardest  of  the  war — more  diflicult  than  Vaalkrantz  or 
Laing's  Nek.  He  has  not  progressed  since  yesterday.  But  the 
mounted  infantry  and  cavalry  are  busily  engaged  in  reconnoitring. 
One  squad  yesterday  entered  a  hollow  where  they  were  caught  by 
the  Boers  and  bombarded    all   day,   fortunately   with  very  few 
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casualties.    They  could  not,  however,  escape  from  their  extremely 

uncomfortable  position  until  the  friendly  darkness  covered  their 
movements.  The  Boer  position,  however,  is  an  exceedingly  strong 
one,  commanding  the  only  road  to  Lydenburg,  and  at  least  ten 
guns  are  mounted  there.  It  will  be  very  slow  work,  in  these 
circumstances,  to  reach  Lydenburg.  Somctxxly  has  blundered 
about  the  occupation  of  Olifant's  Nek,  through  which  De  Wet 
escaped.  Methuen's  orders,  it  seems,  were  tci  allow  him  to  cross  the 
Vaal,  and  then  drive  him  into  a  trap.  But  Metheun  supposed  that 
Olifant's  Nek  was  occupied  by  a  British  column,  and  as  it  was  not, 
though  the  trap  was  ready  and  Methuen  was  on  the  watch,  De  Wet 
was  "ower  the  hills  and  far  awa' "  before  the  mistake  was 
discovered.  Where  and  when  will  he  be  heard  of  next  ?  The 
Ladybrand  garrison  is  said  to  be  surrounded  by  2,000  or  3,000 
Boers.  A  considerable  number  of  Boers  are  "at  large"  in  the 
district,  and  seem  to  be  extending  their  operations  west  of 
Thabanchu  and  in  the  direction  of  the  Waterworks.  There  had 
been  some  fighting  at  Thabanchu.  Several  raids  have  been  made 
on  the  railway  both  north  and  south  of  Kroonstad,  and  considerable 
damage  done. 

September  6. — The  Boers  have  been  driven  from  the  vicinity  of 
Ladybrand,  but  probably  they  were  not  specially  anxious  to  remain, 
as  they  had  procured  from  the  town  all  that  they  wanted  in  the 
shape  of  "  supplies  of  clothing,  coffee,  sugar,  and  slaughter  stock." 
For  it  now  turns  out  that  the  little  English  garrison  did  not  remain 
at  Ladybrand.  They  were  prudent  enough  to  seek  refuge  in  a 
fortified  position  on  the  neightx)uring  hills  without  having  time  to 
destroy  their  stores  ;  and  it  was  only  when  they  had  "  looted  " 
Ladybrand  that  the  burghers  began  their  onslaught  on  the  garrison. 
When,  therefore.  General  Hunter's  relief  force  came  up  the  Boers 
had  no  wish  to  fight.  They  retired  to  tight  another  day  in  some 
other  unexpected  quarter.  This  may  or  may  not  be  a  ruse 
to  draw  off  pressure  from  Botha's  force  now  making  such  a 
determined  stand  near  Lydenburg.  We  hardly  think  it  likely. 
The  main  object  of  these  roving  parties  of  Boers  is  to  threaten  our 
communications,  interrupt  them  where  they  can,  and  do  what 
general  damage  may  become  possible.  Lord  Roberts  may  send 
four  of  his  chargers  to  Capetown,  but  his  work  in  the  Transvaal  is 
far  from  concluded  yet.  The  ostentatious  forwarding  of  the  four 
chargers  to  Capetown  may  perhaps,  however,  serve  to  help  the 
"  pushing  "  members  of  the  Cabinet  in  urging  that  "Bobs"  regards 
the  war  as  practically  over,  and  that  the  General  Election  should  not 
be  longer  delayed.  De  Wet,  according  to  a  correspondent  of  the 
MaiicJicstcr  Gtiardiaii,  has  informed  a  resident  at  Bloemfontein  that 
he  means  to  resist  to  the  end.  His  sons  have  been  killed,  and  his 
wife  has  died  heartbroken.  Sir  F.  Carrington  has  returned  to  Bula- 
wayo  in  order  to  prevent  the  invasion  of  fugitive  Boers  into  Rhodesia. 
September  7. — A  long  report  received  today  from  Lord  Roberts 
as  to  recent  fighting  at  Warm  Baths,  at  Winburg,  and  at  Lyden- 
burg. There  is  little  that  is  new.  Paget  has  been  remarkably 
successful  in  cattle-raising,  having  sent  between  4,000  and  5,000 
head  of  cattle  to  Pretoria.  Ian  Hamilton  is  moving  on  the  Lyden- 
burg road,  having  passed  through  Dulslroom  without  much 
opposition.  He  is  in  signalling  communication  with  Buller,  and  is 
endeavouring  to  turn  the  Boers'  right  flank.  So  far,  however, 
Buller  does  not  appear  to  have  made  much  impression  on  the 
burghers'  position .  A  train  going  south  was  fired  upon  at  Bank 
station,  and  some  horses  shot.  Before  that  a  patrol  of  Bushmen 
was  fired  upon  and  one  man  killed.  Between  Pan  and 
Wonderfontein  a  post  of  125  men  guarding  the  railway 
was  attacked  by  the  Boers,  but,  though  they  had  two  guns  and 
a  pom-pom,  the  little  garrison  drove  them  off  before  General 
Mahon,  who  was  within  a  few  miles  of  the  place,  could  come 
up.  Several  men  were  wounded  and  six  are  missing.  The 
only  importance  to  be  attached  to  this  little  affair  lies  in  the 
fact  that  it  was  a  direct  onslaught  on  Roberts's  communications, 
and  this  may  soon  be  repeated  with  more  success  elsewhere.  How- 
ever, General  Mahon  seems  also  to  be  on  the  move  on  the  look-out 
for  such  attacks.  Provisions  enough  for  several  months  are  said  to 
have  been  stored  at  Pretoria.  Baden-Powell  is  on  a  visit  to  Sir 
Alfred  Milner  at  Capetown.  He  had  an  enthusiastic  reception  on 
his  arrival.  But  why  has  he  so  suddenly  left  his  fighting  quarters  r 
Is  it  to  raise  the  drooping  spirits  of  the  Capetowners,  and  try  to 
revive  the  home  enthusiasm,  which  seems  now  hopelessly  damped 
down  ?  Theron,  with  a  force  of  700  burghers,  has  been  hovering 
in  the  vicinity  of  Johannesburg  ;  while  4,000  Boers  are  reported  in 
the  neighbourhood  of  Zeerust.  The  guerilla  bands  are  still  tolerably 
numerous. 


TRADE    AND     PRODUCE. 

Reports  from  the  manufacturing  districts  speak  of  improvement 
rather  than  otherwise.  Though  there  is  no  advance  current  prices 
are  well  maintained.  Both  on  the  Clyde  and  the  Tyne  the  ship- 
builders are  becoming  more  busy,  and  work  for  the  winter  seems 
pretty  well  assured.  Since  (he  end  of  July  the  Clyde  builders  have 
booked  about  30,000  tons  of  new  orders.  The  local  steelmakers, 
however,  do  not  appear  to  have  benefited  by  the  increased  activity 
in  shipbuilding,  for  apparently  most  of  the  plates  and  other  material 
wanted  are  being  contracted  for  in  America.  We  are  told  that 
Carnegie's  representatives  quote  ship-plates,  angles,  channels,  and 
tees  at  an  overhead  price  of  £7  per  ton.  In  Newcastle,  on  the  other 
hand,  ship-plates  are  said  to  be  in  demand  at  £S  2s.  6d.  The  result 
is  that  Clyde  shipbuilders  are  believed  to  have  contracted  for  the 
bulk  of  their  material  from  American  sources.  The  American 
market  keeps  steady,  not  to  say  firm,  but  we  do  not  know 
that  this  steadiness  will  be  very  long  maintained.  About 
60  per  cent,  of  the  mills  are  shut  down  pending  an  adjust- 
ment of  wages  dilTicultics.  When  the  inevitable  reduction  is 
arranged  many  of  these  mills  will,  of  course,  resume  work  ; 
and  a  further  decline  in  prices  may  then  be  expected.    The  export 


trade  will  then  be  more  energetically  pnshed  than  it  is  now,  so  that 

we  may  look  for  reductions  here  as  well.  It  is  significant  of  the 
prospects  of  the  American  export  trade  that  Transatlantic  liners 
have  intimated  a  determination  not  to  carry  iron  at  ballast  rates. 
How  far  this  may  affect  the  trade  it  is  impossible  yet  to  say,  for 
freights  must  always  be  a  difficulty  with  a  country  like  the  United 
States— closely  protected,  and  having  no  great  mercantile  marine 
of  her  own.  But  if  American  iron  and  steel  makers  mean  to  cul- 
tivate the  export  trade,  as  they  seem  now  inclined  to  do,  they  will 
have  to  consider  how  that  difficulty  is  to  be  overcome.  At  home,  as 
we  have  said,  there  has  been  some  slight  improvement,  but  it 
cannot  be  regarded  as  of  a  permanent  character.  Merchants  are 
now  giving  out  some  orders  withheld  in  the  expectation  of  a 
decline,  but  they  exercise  great  caution  in  the  process,  and  avoid 
committing  themselves  for  long  ahead.  Pig-iron  prices  are  well 
maintained,  but  here,  too,  buyers  are  acting  with  circumspection, 
and  there  is  an  impression  that  a  decline  in  rates  is  not  far  off. 
Some,  indeed,  still  cling  to  the  hope  that  the  "  settlement  "  in  South 
Africa  will  be  early  enough  to  bring  about  a  revival  in  business 
before  a  serious  slump  begins,  but  the  omens  do  not  seem  to  be 
favourable  to  this  view.  Birmingham  on  Thursday  reported  an  im- 
proved tone  in  the  market  and  the  maintenance  of  prices.  The 
quotations  for  Scotch  pig  were  from  75s.  6d.  to  76s.  lod.  ;  Middles- 
brough 71S.  9d.  to  723.  5d. ;  and  West  Coast  hematite  8is.  to 
8 IS.  3d. 

The  American  cotton  crop  year  1899-1900  ended  on  September  isf, 
and  we  are  told  by  Mr.  Hester,  secretary  of  the  New  Orleans  Stock 
Exchange,  that  the  yield  has  been  9,436,416  bales,  against  11,274,840 
in  the  previous  season,  a  decrease  of  not  far  short  of  two  million 
bales  ;  and  for  some  time  the  crop  promised  to  be  a  most  bounteous 
one,  but  the  damage  done  by  the  weather  last  autumn  was  more 
disastrous  than  people  were  led  to,  or  would,  believe  at  the  time, 
with  the  result  that  Liverpool  slocks  are  dangerously  low.  The 
distribution  of  the  crop  also  presents  some  remarkable  peculiarities. 
Thus,  while  the  spinners  in  the  .American  Southern  States  bought 
1,597,112  bales,  or  197,713  bales  more  than  in  the  season  of  1898-9, 
the  Northern  States  took  21,795  bales  less.  Then  it  seems  the 
amount  taken  by  Great  Britain  was  no  fewer  than  1,201,923  bales 
less  than  in  the  previous  crop  year,  while  the  shipments  to  the 
Continent,  Mexico,  Japan,  &c.,  were  only  202,399  bales  smaller.  Ir> 
other  words,  we  remained  too  long  confident  in  the  bounteous 
nature  of  the  probable  yield,  bought  somewhat  sparingly,  and 
have  thus  been  left  in  the  lurch,  in  considerable  doubt  as  to 
whether  our  stocks  would  last  until  the  new  crop  deliveries 
begin,  struggling  also  with  steadily  rising  prices,  gradually  leaving 
the  old  and  long-familiar  threepenny  level  behind,  then  the 
fourpenny,  and  once  even  touching  the  sixpenny  level,  but  without 
sign  or  hope  of  getting  down  to  even  the  fivepenny  level  again,  far 
less  below  it.  The  actual  stock  in  Liverpool,  last  Saturday,  showed  a 
general  reduction  of  .34,321  bales,  32,623  of  which  were  .American. 
The  total  stock  is  now"  237,519  bales,  in  place  of  an  estimated  271,840. 
Manufacturers  are  still  in  the  uncomfortable  position  of  .having  to 
refuse  offers  of  business  because  of  the  lowness  of  the  tenders. 
Inquiries  from  India  continue  to  increase,  but  very  little  business 
results.  The  whole  position  is  regarded  as  so  serious— so  critical, 
indeed— that  a  movement  is  on  foot  to  induce  spinners  to  agree  in  a 
resolution  to  buy  no  more  spot  cotton  during  the  present  month. 
This  must  seem  an  extreme  step,  yet  we  should  not  care  to  say  that 
it  was  unnecessary  or  unjustifiable.  It  would  inflict  heavy  loss  on 
Lancashire,  and  might  not  even  then  avert  a  serious  rise  in  prices. 
But  we  doubt  the  possibility  of  securing  an  agreement  for  the 
complete  stoppage  of  work.  The  odd  thing  is  that  scarcely  had 
this  movement  been  announced  than  the  spot  market  began  to  show 
more  activity,  and  the  price  for  .American  middling  went  up  until 
on  Thursday  it  attained  6  [''„d.— an  appreciation  of  l?d.  since  the  pre- 
vious Thursday,  and,  if  we  mistake  not,  the  highett  quotation  on 
record.  All  other  cottons  have  also  advanced.  Futures  were  very 
active,  and  violent  fluctuations  were  recorded  during  the  day,  the 
contest  between  the  rival  interests  being  very  keen  and  the 
excitement  intense.  In  the  afternoon  the  only  sellers  were  those 
taking  profits,  and  the  close  was  still  firm  at  a  gain  of  13  to  15^ 
points.  The  manufacturers  find  the  negotiation  of  business  more 
diflicult  than  ever  ;  and,  whether  the  agreement  for  a  general 
stoppage  is  accepted  or  not,  it  would  seem  inevitable  thatihose  who 
have  no  stocks  of  cotton  must  cease  work.  The  present  position  of 
affairs  is  said  to  be  unprecedented  since  the  American  war  crisis. 

The  statistical  returns  of  copper  were  rather  favourable  to 
holders,  as  was  anticipated,  and  on  Monday  they  presented  a  firm 
front.  The  total  visible  supply  on  August  31  was  30,175  tens, 
against  32,460  tons  on  August  15,  and  28,913  tons  a  month  ago. 
The  supplies  of  the  past  month,  including  Chili  charters  to  the 
amount  of  2,500  tons,  were  26,940  tons,  against  21,226  and  21,201 
tons  respectively  a  month  ago.  The  fortnightly  stocktaking  at 
Liverpool  and  Swansea  indicated  only  55  tons  increase,  while 
American  shipments  for  the  past  week  are  stated  at  2,597.  The 
returns  would  seem  to  indicate  an  increasing  consumptive  demand  ; 
yet  the  market  on  Monday  showed  little  activity,  and  in  the  after- 
noon even  an  easier  tendency  was  observable.  But  it  is  now  the 
old  story.  The  statistical  position  has  less  influence  on  the  market 
than  the  American  manipulators.  In  August,  1898,  when  supplies 
were  28.397  tons,  the  price  ^^^^  ""'^  ^5'  153- ;  now,  with  supplies 
at  ^0,175  tons,  the  price  is  ^^73— that  is,  about  ^:22  a  ton  is  paid  by 
consumers  for  the  honour  and  pleasure  of  having  our  market  mani- 
pulated by  American  monopolists.  But  these  monopolists  would 
seem  to  have  been  "  lying  low  "  this  week.  The  market  has  been 
quiet,  remarkably  quiet  ;  and  the  closing  quotations  for  standard 
cash  on  Thursday  scarcely  vary  from  those  of  the  first  of  the  week — 
;^72  17s.  6d.  to  ;^73  2S.  6d.  But  prospects  of  a  large  consumptive 
demand  are  still  considered  good.  The  United  States  market  has 
been  very  firm  all  the  week,  and  the  quotations  on  Thursday  were 
i6|  c.  to  i6|  c,  the  highest  reached  for  some  time. 
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Little  alteration  can  be  reported  ia  tin.  The  visible  supply  is 
given  as  15,412  tons,  as  compared  with  15,932  on  July  31,  though 
the  quantities  on  spot  were  4,256  tons,  and  landing  348,  against 
3,831  and  100  respectively  a  month  ago.  Deliveries  during  August 
in  London  were  1,154,  ^nd  in  Holland  1,484.  Shipments  from  the 
Straits  were  2,450  to  London,  900  to  America,  and  100  to  the 
Continent.  There  has  been  a  good  deal  of  fluctuation  in  the  market 
•during  the  week,  but  closing  prices  on  Thursday  did  not  show  much 
difference,  though  cash  was  £1  up,  as  compared  with  Monday,  at 
£130  to  £13(1  103. ;  three  months  showed  no  change,  the  closing 
quotations  on  both  days  being  ;£i33  los.  to  ;f  134. 

Trade  in  wool  has  been  rather  stagnant,  the  Continental  failures 
having  induced  extreme  caution  in  buyers.  It  would  seem,  how- 
■ever,  that,  so  far  at  least  as  Koubaix  is  concerned,  the  crisis  has  been 
<;hecked  owing  to  the  financial  assistance  rendered  by  banks  to  the 
shaky  houses.  But  one  firm  has  been  ruined  outright,  with  a  loss 
of  8,000,000  francs.  Seventeen  other  houses  have  been  aole  to  make 
such  arrangements  as  will  enable  Ihem  to  carry  on  business. 
Huddersficld  reports  a  slight  improvement  in  the  textile  trade, 
vi'hile  Leeds  speaks  of  a  continuance  of  the  lethargic  condition 
prevalent  for  some  time.  Kxcept  in  high-class  worsteds  and 
woollen  goods,  which  show  some  recovery,  the  buying  has  been 
very  limited.  Winter  repeat  orders  are  rather  more  numerous,  but 
the  trade  is  still  below  the  average.  The  shipping  business  is  very 
quiet,  trade  with  Canada  is  falling  off,  and  scarcely  anything  is 
doing  with  the  United  States.  Taken  altogether,  the  business  is 
much  below  that  of  last  year,  and  undoubtedly  it  will  be  some  time 
yet  before  we  have  a  return  of  that  confidence  which  betokens 
soundness  of  trade.  If  anything  Bradford  showed  greater  firmness 
on  Thursday,  though  no  improvement  was  reported  in  trade,  but 
top-makers  indicated  no  disposition  to  accept  the  low  terms  being 
offered.  For  the  finer  qualities  of  material  buyers  were  holding 
aloof,  being  convinced  that  a  decline  is  inevitable. 

The  recent  somewhat  unsettled  weather  has  protracted  theharvest 
in  the  later  district?,  but  it  is  now  practically  over,  and  what  dealers 
are  debating  is  the  probable  yield.  There  is  considerable  diversity 
of  opinion  on  the  subject,  but  most  seem  to  think  that  it  is  decidedly 
below  the  average,  the  area  under  wheat  in  the  I'nited  Kingdom 
is  stated  by  the  Board  of  Agriculture  to  have  been  1,898,839  acres, 
against  2,052,847  acres  last  year,  or  a  decline  of  155,000  acres.  A 
usually  trustworthy  authority  suggests  that  the  yield  is  about  10  per 
cent,  under  the  average.  This  would  put  it  at  27  bushels  per  acre, 
giving  a  total  yield  of  only  6,400,000  quarters,  an  out-turn  which,  with 
three  exceptions,  is  the  smallest  of  the  last  fifty  years.  Allowing 
for  the  stocks  in  hand  of  old  wheat,  we  should  require  an  importa- 
tion during  the  present  season  of  23,250,000  qrs.,  while  the  Conti- 
nental requirements  would  probably  increase  the  imports  required 
to  42,000,000  qrs.  It  is  estimated  that  America,  Canada,  Russia, 
and  the  Danube  will  supply  32,000,000  qrs.,  and  the  momentous 
question  remains  as  to  whether  Argentina  and  Australasia  will  be 
able  to  supply  the  remaining  10,000,000  qrs.  If  Argentina  does 
as  well  as  last  year  she  will  supply  the  necessary  quantity  inde- 
pendent of  Australasia,  and  the  ciop  reports  are  still  rather  favour- 
able ;  but  many  changes  may  occur  between  this  and  December, 
before  which  we  cannot  rely  upon  calculations  that  may  be  made. 
But  as  yet,  at  any  rate,  the  markets  are  not  taking  a  despondent 
view.  They  have  been  firm  during  the  week,  and  prices  have  been 
tending  upwards,  but  not  to  any  great  extent.  It  is  significant,  also, 
that  this  week's  average  price  has  gone  down  2d.  to  28s.  8d.  Evi- 
dently the  present  impression  of  the  market  is  that  such  advance  as 
we  may  expect  will  not  be  very  serious.  If  reports  as  to  the  spread 
of  the  polatj  blight,  however,  prove  correct,  it  will  doubtless  have 
some  influence  in  ultimately  raising  the  price  of  wheat. 

Messrs.  McMeekin  &  Co.  state  that  the  deliveries  of  Indian  tea 
last  month  showed  a  material  falling-off  in  comparison  with  August, 
1899,  and  the  difference  would  have  been  more  marked  but  for  the 
largely  increased  export  trade  that  has  recently  been  induced  by  the 
lower  level  current  for  common  whole  leaf  teas.  The  quantity 
offered  to  date  is  a  good  deal  under  the  figures  for  the  corresponding 
three  months  o(  last  year,  and  as  the  quantities  made  and  shipped 
from  Calcutta  now  both  exceed  the  relative  figures  for  1899,  heavier 
reductions  must  be  looked  for.  The  imports  of  Indian  teas  were 
13,015,000  lb.,  and  the  deliveries  8,082,000  lb.,  leaving  in  stock,  on 
August  31  24,488,000  lb.  The  average  price  for  the  month  was  8id. 
per  lb.,  against  SJd.  for  the  corresponding  month  of  last  year.  Of 
Ceylon  teas  the  imports  for  August  were  10,040,000  lb.,  and  the 
deliveries  10,107,000  lb.,  leaving  in  stock  at  end  of  August 
30,332,000  lb.  The  average  price  for  the  month  was  /d.  per  lb.,  the 
same  as  in  the  corresponding  monlh  of  last  year.  Although  the 
ligures  of  imports  and  offerings  here  have  recently  been  on  a  heavy 
scale  they  are  likely  soon  to  fall  off  owing  to  unfavourable  produc- 
ing conditions  which  have  recently  prevailed  throughout  Ceylon. 
Messrs.  Thompson  inform  us  that  the  tea  stocks  in  London  on 
September  1  were  2,000,000  lb.  smaller  than  in  1899,  but  there  is  a 
greater  quantity  afloat,  and  the  visible  suppiv  is  estimated  at  10  to 
12  million  lb.  larger  than  it  was  a  year  ago.'  Remembering  this 
buyers  are  showing  some  caution,  and  are  giving  most  attention  to 
the  finer  qualities  now  to  hand.  The  home  trade  is  not  yet  active, 
but  a  larger  business  is  being  done  abroad.  This  week's  average 
price  of  Ceylon  tea  is  7d.  per  lb.  The  public  sales  of  China  teas 
have  naturally  been  inconsiderable,  but  a  small  shipment  of  new 
season's  Formosa  oolong  has  arrived.  The  quality  is  considered 
good,  and  there  was  active  competition,  the  prices  realised  being 
IS.  6d.  to  2s.  per  lb.  for  good  to  fine,  and  up  to  23.  4d.  for  some  of 
the  choicest  samples. 

There  has  been  a  more  hopeful  feeling  in  the  sugar  market  this 
week,  and  a  rather  more  active  demand,  owing  to  the  liquidation  of 
the  August  beet  account  at  full  prices  (up  to  12s.  4jd  ).  The  trade 
which,  says  Mr.  Czarnikow,  has  for  the  last  few  months  been  only 
supplying  its  immediate  wants,  is  beginning  to  show  interest  in  the 
earlier  m;w  crop  deliveries,  and  has  made  moderate  purchases  at 


ruling  quotations.  Business,  however,  is  still  limited,  and  can 
hardly  be  otherwise  while  the  existing  scarcity  of  sugar  lasts. 
September  sugar  is  fully  3d.  per  cwt.  dearer,  while  the  advance  on 
October  and  more  distant  deliveries  amounts  to  only  |d.  per  cwt., 
indicating  an  expectation  of  a  large  European  beet-root  crop.  The 
American  market  is  strong,  partly  in  consequence  of  the  small 
quantity  available,  but  still  more  probably  on  account  of  the  large 
demand  for  refined  for  canning  purposes,  the  fruit  crop  being  un- 
usually heavy. 

The  freight  markets  have  not  recovered  from  the  disturbance  caused 
by  the  Welsh  strike,  and  are  not  likely  to  do  so  for  some  time. 
IVIuch  tonnage  has  been  greatly  delayed,  and  of  course  this  has  had 
an  awkward  effect  on  the  general  freight  market.  Owners  are 
trying  to  secure  business  for  long  periods,  but  that  is  not  so  easy, 
and  is  accompanied  by  considerable  risk  where  speculative 
charterers  are  concerned.  Freights  generally  have  risen,  but 
whether  the  rise  can  be  long  maintained  is  another  matter.  It  is 
in  the  homeward  market,  probably,  that  the  pinch  from  the  Welsh 
strike  has  been  most  felt.  The  A/off  is  fairly  active,  and  193.  6d. 
has  been  paid  for  large  boats  up  to  4,000  cargo,  while  handy 
boats  are  probably  worth  20s.  or  20s.  6d.  There  is  little  demand 
from  the  Danube,  and  if  activity  were  to  revive  there  rates  would 
probably  go  up.  Later  the  bulk  of  the  tonnage  will  be  thrown  on 
the  American  market,  which  seems  likely  to  be  able  to  atjsorb  all 
the  tonnage  it  can  secure.  Grain  freights  have  improved,  and  there 
is  a  considerable  demand  for  other  employment,  such  as  coal  and 
general  cargo,  not  to  speak  of  iron  and  steel,  a  considerable 
quantity  of  which  is  booked  for  the  Continent  as  well  as  for 
England. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  4,  i  :  Wm. 
Cory  &  Sons  Ord.,  8,  8J  ;  George  Newnes  Ord.,  I^*,,  'Vjl 
Champagne  Freres,  l/j,  Ifs  ;  Home  &  Col.  Stores  "  A  "  Ord.,  44,  5  ; 
Fitiaiicial  Times,  1%,  2,  Financial  Times  Pref.,  I,  li;  Fuller's  Sweets, 
I,  li  ;  Fuller's  Sweets  Pref.,  i^,  ij  ;  Gaiety,  ly,  li  ;  Oxford,  6f, 
7;  Tivoli,  gj,  loj ;  Noakes  Ord.  New,  ij,  ij  ;  Suez  Canal 
;^20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm,  J,  J ;  Pekin 
Syndicate  Founders,  70,  90  ;  Maples,  2j,  2j ;  Maples  Pref., 
iij,  li°f  ;  Maples  "B"  Deb.,  io8,  no;  Sulphides  Corporation, 
I,  J  ;  Sulphides  Corporation  Pref.,  l/.i,  l/,  ;  Anglo-Russian 
Oil,  i\.  ij  ;  South  African  Cold  Storage,  ij,  2  ;  South  African 
Cold  Storage  Pref.,  I,  ij  ;  Sulphides  Reduction,  i,  I J  ; 
Calico  Printers',  J,  }  ;  National  Explosives,  i\,  i| ;  National 
Explosives  Pref.,  g,  -J  ;  Hamblets  Blue  Brick,  i\,  i|  ;  Grand 
Theatre,  |,  J  ;  British  Cotton  and  Wool  Dyers,  \l,  \%  ;  Johnston 
Die  Press  3,  3J  ;  Ind,  Coope  new  deb.  5-3  dis.  ;  Sunlight  Incan- 
descent, 6/6,  76  ;  Borax  Consolidated  Ord.,  29,  30 ;  Hope  Bros. 
Ord.,  I'j  dis  ,  1 J  pm. ;  Hope  Bros.  Pref.,  J,  J  pm. ;  Normandy  Iron 
Ord.,  ^j,  /(,  pm.  ;  Normandy  Iron,  j'^,  ,'5  pm. 

The  Revenue  returns  prove  that  the  market  was  mistaken  last 
week  in  ascribing  the  reduction  of  the  Government  securities  held 
by  the  Bank  to  repayments  by  the  Treasury  of  advances  on 
deficiency  bills.  Ordinary  revenue  for  the  week  ending  September  r 
amounted  to  j/^1,570,686,  but  the  expenditure  on  supply  services  took 
^3,184,791,  interest  and  other  consolidated  fund  services  absorbed 
;£'i90,i28,  and  ^^45,000  was  spent  on  the  Uganda  railway.  The 
difference  was  met  by  the  receipt  of  £1,000,000  from  the  re-issue  of 
the  Treasury  bills  paid  off  on  August  15  last,  £"100,000  paid  over  on 
account  of  the  "  Khaki "  loan,  and  a  further  £700,000  paid  up  under 
discount  on  the  Exchequer  bonds,  leaving  the  moderate  sum  of 
;f49,233  to  be  drawn  from  the  balances  at  the  banks  of  England  and 
Ireland. 

It  is  not  without  significance  that  in  many  parts  of  the  Durham 
and  Northumberland  coalfields  steps  are  being  taken  to  open  out 
new  seams  of  coal  to  replace  those  almost  worked  out  and  to 
increase  the  output  of  the  better  qualities.  Sinking  operations  are  in 
progress  at  Easington,  Dawdon,  and  Blackhill  (near  Easington),  for 
the  Horden  Colliery  Company  ;  and  at  Wardley  Colliery,  where 
some  of  the  seams  are  nearly  worked  out,  prospecting  is  going  on 
for  what  is  known  as  the  Beaumont  seam.  While  boring  here  the 
workmen  cut  through  the  Hutton  seam,  which  is  as  yet  quite  un- 
worked,  and  is  6  ft.  I  in.  thick  of  clear  coal  extending  over  an  area 
of  about  400  acres.  The  yield  of  gas  per  ton  is  said  to  be  15,000 
cubic  feet,  unequalled  by  any  gas-producing  coal  in  the  district. 
Should  the  Beaumont  seam,  when  reached,  come  up  to  anticipa- 
tions, a  new  shaft  will  in  all  probability  be  sunk  for  working  it.  At 
Dunnington  Colliery,  on  the  other  hand,  the  men  have  pledged 
themselves  not  to  earn  more  than  the  county  average,  with  a  view 
to  restricting  the  output  and  keeping  up  prices,  a  line  of  action 
totally  at  variance  with  the  policy  of  the  Northumberland  Miners' 
Association. 

While  noting  an  improvement  in  the  general  economic  condition 
of  Italy,  our  Consul  at  Rome  thinks  that,  while  possibly  a  certain 
class  of  British  imports  will  be  reduced,  there  may  be  compensation 
in  the  shape  of  increase  in  others.  Italy  is  now  importing  less  coal 
from  England,  as  she  is  utilising  numerous  waterfalls  as  motive  power, 
but  then  she  gets  the  necessary  new  machinery  from  this  country. 
But  there  are  other  openings  for  British  enterprise  in  Rome.  Trade 
there  might  be  greatly  improved  by  visits  from  commercial  travel- 
lers ;  and  even  English  shops  might  be  opened  with  advantage. 
The  numerous  visitors  who  resort  to  Rome  during  the  winter  are 
deluded  into  buying  things  marked  "  English  "  which  are  not  of 
British  origin.  A  few  English  shops  dealing  in  hosiery,  drapery, 
and  saddlery,  and  London  tailors  and  dressmakers,  he  thinks, 
might  prosper  in  Rome.  Then  firms  interested  in  raw  and  manu- 
factured india-rubber  might  do  worse  than  "prospect."  The 
business  is  at  present  in  the  hands  of  one  firm,  while  the  demand 
is  increasing,  and  prices  are  high,  and  there  seems  room  for  more. 
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INDIA   BILLS,  PAYABLE   IN   LONDON   IN   STERLING. 

ISSUE!       OF      £1,&00,000« 


THE  SECRETARY  OF  STATE  FOR  INDIA  IN  COUNCIL  hereby  gives 
notice  thai  Tenders  will  be  received  at  the  Chief  Cashier's  Office  at  the  Bank  of 
England,  on  Tuesday,  the  nth  of  September,  at  One  o'clock,  for  India  Bills,  tobe 
issued  under  the  East  India  Loan  Act,  1893,  to  the  amount  of  >Ci»5oo,ooo  (one  million 
five  hundred  thousand  pounds),  in  replacement  of  a  like  amount  of  Bills  payable  on 
the  15th  of  September  1900. 

TTie  Bills  will  be  in  amounts  of  jCt,ocM,  j^s.ooo,  or  ^Cio.ooo*  They  will  be  dated 
the  15th  day  of  September  1900,  and  will  be  payable  at  six  months,  or  twelve 
months,  after  date  (at  the  option  of  the  persons  tendering),  viz.,  on  the  15th  of 
March  looi,  or  on  the  i$th  of  September  1901,  respectively. 

The  'lenders  must  specify  the  net  amount  per  cent,  which  will  be  given  for  the 
amounts  applied  for  ;  and  the  Tenders  of  Private  Individuals  must  be  made  through 
a  London  Banker. 

The  Bills  will  be  issued  and  paid  at  the  Bank  of  England. 

The  persons  whose  Tenders  are  accepted  will  be  informed  of  the  same  on 
Wednesday,  the  12th  of  September,  and  payment  in  full  of  the  amounts  of  the 
accepted  Tenders  must  be  made  to  the  Bank  of  England  not  later  than  One  o'clock 
on  Saturday,  the  15th  of  September. 

Tm«  Secretary  of  State  for  India  in  Council  reserves  the  right  of 
rejecting  any  Tenders. 

Tenders  should  be  upon  the  printed  form  which  can  be  obtained  at  the  Chief 
Cashier's  Office,  Bank  of  England. 

India  Office, 

4lh  September  1900. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 


^be  Jnvestors'  TReview. 

The   Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

A  week  ago  the  discount  market  were  making 
strenuous  efforts  to  bring  the  outside  rate  up  to  the 
Bank's  minimum,  but  failed  to  keep  it  at  that  level  for 
any  length  of  time,  and  the  past  week  has  seen  the 
movement  in  the  opposite  direction.  In  spite  of  the 
more  conservative  houses  which  endeavoured  to  keep 
the  rate  steady,  it  was  gradually  put  down  until  the 
quotation  for  three  months'  bank  bills  was  3 1\  per  cent., 
and  some  even  called  it  3I  per  cent.  The  market  then 
began  to  feel  uncertain  and  nervous  about  the  pros- 
pects, and  the  story  of  the  week  is  the  reverse 
of  that  of  its  predecessor.  All  along  the  Bank  has  been 
quietly  absorbing  as  much  of  the  floating  credits  as  it 
could  get,  and  now  the  market  is  again  endeavouring 
to  stiffen  rates.  To-night  the  quotation  was  t;\^  per 
cent.,  and  even  with  very  few  bills  offering  there  was 
no  inclination  to  call  it  anything  but  firm  at  this  figure, 
and  the  joint  stock  banks  have  hardly  secured  any  bills 
at  all,  although  some  of  them  were  willing  enough  to 
work  at  3I  per  cent,  in  the  early  part  of  the  week. 
To-day  they  declined  to  buy  even  at  3!  per  cent.  It  is 
highly  necessary  that  rates  should  be  kept  firm  in  view 
of  the  calls  on  the  market's  resources  during  the  present 
month. 

Money  has  only  been  in  very  moderate  request  during 
the  greater  part  of  the  week,  and  the  rates  for  day-to- 
day and  week-to-week  loans  have  ranged  between  2J-3 
per  cent,  and  3-3J  per  cent,  respectively,  and  the  India 
Council,  which  began  by  asking  and  getting  3I  per  cent, 
for  advances  and  renewals  to  the  end  of  the  month, 
has  latterly  only  managed  to  secure  3^  per  cent,  for  the 
same  period. 

The  instalment  due  to-day  on  the  National  War  Loan 
caused  less  disturbance  of  money  rates  than  was 
expected,  partly  no  doubt  because  so  much  of  the  loan 
is  held  by  the  public  departments  which  did  not  require 
to  come  into  the  market  for  funds,  but  also  because  the 
market  made  ample  preparations  yesterday.  So  much 
was  this  latter  the  case,  that,  while  for  a  short  time  in 
the  morning,  call  loans  commanded  as  much  as  3J  per 
cent,  in  some  cases,  lenders  in  the  afternoon  had  to  be 
satisfied  if  they  could  get  2i  per  cent.,  and  the  rate  for 
loans  for  a  week  was  nowhere  more  than  3  to  2>h  per 
cent. 

Next  week,  however,  the  calls  falling  due  amount  to 
over  ;^7,ooo,ooo,  and  we  may  therefore  expect  to  see 


the  market  rather  pinched,  with  a  consequent  stiffening 
of  rates. 

No  further  news  can  be  got  of  the  Russian  gold,  the 
expected  arrival  of  which  was  one  of  the  factors 
producing  the  ease  in  the  early  part  of  the  week,  but  it 
has  been  definitely  announced  on  the  authority  of  M. 
Witte  himself,  that  his  visit  to  Paris  has  no  connection 
with  any  negotiations  for  a  further  loan.  In  conse- 
quence of  this  denial  the  whole  story  is  now  regarded 
in  some  quarters  as  a  myth  invented  by  those  who 
wished  to  keep  rates  low.  This  may  or  may  not  be  the 
case,  but  Russian  gold  has  been  known  on  previous 
occasions  to  arrive  on  this  market  before  any  advice  of 
its  despatch  had  been  received. 

The  usual  end  of  the  month  requirements  resulted 
last  week  in  ^288,500  of  the  ;^985,ooo  gold  from  abroad 
going  into  internal  circulation,  and  as  notes  have  also 
gone  out  to  the  extent  of  ,^270, 300,  the  reserve  has  only 
benefited  by  ;^426,2oo,  and  now  amounts  to  _^23,76 1,756. 
The  proportion  to  liabilities,  however,  is  3^  per  cent, 
more  at  5o|.  Public  deposits  are  down  ;^2,336,324,  so 
that  the  Government  continues  to  pour  out  the  money 
received  from  ordinary  revenue  and  from  instalments 
on  the  various  loans  about  as  fast  as  it  comes  in.  In 
spite  of  this  lavish  disbursement  other  deposits  are 
;^'3i4,i67  less,  thanks  principally  no  doubt  to  the  Bank's 
borrowing,  which  has  reduced  Government  securities  by 
^^2,098, 156,  but  also  in  some  measure  perhaps  to  the 
maturing  of  bills.  These  and  loans  due  paid  off  account 
for  the  decline  of  ;^665,i82  noticeable  in  other 
securities. 

The  return  for  this  week  being  the  final  one  of  the 
half-year,  profits  have  been  adjusted  by  the  addition  of 
^^275,899  to  "Rest,"  making  a  total  of  ;^3.753.749- 
As  this  account  is  never  under  any  circumstances 
.-illowed  to  fall  below  ;^3,ooo,ooo,  the  surplus  is  all  that 
is  available  for  distribution.  It,  however,  is  sufficient 
to  enable  the  directors  to  declare  a  dividend  of  5  per 
cent.,  or  at  the  rate  of  lo  per  cent,  per  annum,  which  is 
the  same  as  they  have  paid  each  half-year  since  June, 
1897.  Should  this  be  the  dividend  paid,  the  "  Rest " 
will  stand  at  ;^3,026,099. 

SILVER. 

The  demand  for  the  white  metal  on  behalf  of  China  has 
continued,  and  in  the  last  few  days  this  has  been  supplemented  by 
purchases  on  behalf  of  the  British  Mint.  Between  them  these 
enquiries  have  caused  the  price  of  bars  to  rise  /gd.  to  id.  to  28|Jd.  per 
oz.  for  immediate  delivery,  and  28gd.  per  oz.  for  "  forward,"  but  at 
these  figures  the  Chinese  banks  are  not  inclined  to  buy,  and  possibly 
there  may  be  a  slight  reaction  when  the  Mint  demand  is  satisfied. 
The  Indian  exchanges  have  strengthened  to  a  slight  extent, and  as  a 
consequence  the  applications  for  Council  drafts  last  Wednesday  were 
upon  a  better  scale,  so  that  tenders  for  bills  at  is.  3|id.  only  received 
29  per  cent.  Since  then  a  few  special  sales  of  bills  have  been  made 
at  IS.  4d.,  and  it  is  probable  that  the  position  of  the  exchange  will 
now  improve.  At  the  same  time  there  is  no  chance  of  its  running 
up  quickly  for  some  time,  so  that  purchasers  of  silver  on  behalf  of 
the  Indian  Government  are  not  in  the  immediate  foreground. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap,  32,  for  the 
Week  ending  on  Wednesday,  Sept.  5,  1900. 


Notes  Issued. 


ISSUE  DEPARTMENT 

■  ■    52.3:9.430 


;£52.309.430 


Government  Debt  ....... 

Other  Securities 

Gold  Coin  and  Bullion 

silver  Bullion 


11.015,100 
6i7S9.9<» 
34.534.130 


;C52,3<:9,430 


BANKING   DEP.\RTMENT. 


Proprietors' Capital    14,553.000 

Rest 3.753.749 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       '. 847,409 

Other  Deposits 39.*93.»69 

SevenDay  and  ether  Bills..         148.694 

;£64,996,i2i 
Dated  Sept.  6,  1900. 


i. 

Government  Securities 15.926,354 

Other  Securities  25,308,011 

Notes  22,229,435 

Gold  and  Silver  Coin i,53».32> 


/64,99«,ut 
H.  G.  BOWEN,  Chief  Cashier. 


September  8,  1900. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Lm.t  Year. 

Sept.  6. 

Aug.  29, 
1900. 

Sept.  6, 
1900. 

Increase. 

Decreaie. 

I 

3,753,044 

7.388,541 

39,953,424 

164,707 

13,067,858 
28,398,205 
24.346,653 

Liabilities. 
Rest 

f. 

3.477.830 

9,183,733 

40,007,436 

111,179 

18,024,510 
25,973.193 
23.335.495 

t. 

29,809,725 
47S  P-c. 

4       11 

I 

3.753,749 

6.847,409 

39,693,269 

148,694 

15.926,334 
25.3o8,uli 
23.7''.7S6 

£. 

30,079,995 

50?  p.c. 
4      >. 

275.899 

„  37.515 
Decrease. 

2,098,156 
665,182 

I 

Pub.  Deposits 

Other  do 

2,336.324 
314,167 

Increase. 

7Day  Bills 

Assets. 
Gov.  Securities  . . 
Other  do 

Total  Reserve.... 

Note  Circulation. 

Proportion  

Bank  Rate 

436,261 

3,076,752 

3,076,752 

Inciease. 

Decrease. 

»8.398.775 
51I  p.c. 
3».. 

£. 

270,270 

t. 

Foreitcn  Bullion  movement  for  week  ;Ci.985,ooo  in. 

LONDON  BANKERS'  CLEARINU. 


Month  of 

1900. 

1899. 

Increase. 

Decrease. 

£, 

I 

I 

January 

February 

951,863,000 

957,564,000 

— 

5,701,000 

692,360,000 

766,089,000 

— 

73,729,000 

March 

£70,521,000 

706,760,000 

— 

36,239,000 

April 

694,980,000 

670,861,000 

24,119,000 

— 

May 

811,088,000 

911,389,000 

— 

100,301,000 

June 

^69,135,000 

677,369,000 

— 

8,234,000 

Week  ending 

July       4 

243,326,000 

253,412,000 

— 

10,086,000 

II       11 

i66,97i,oco 

171,732,000 

— 

4,761,000 

„       18 

185,672,000 

204.716,000 

— 

19,044,000 

M              35 

153,022, coo 

150,697,000 

».3»5i000 

— 

August  I 

182,812,000 

206,135,000 

— 

aa.  323.000 

8 

148, ii";, 000 

128,630,000 

19,485,000 

— 

n          IS 

178,670,000 

184,333,0:0 

5.653.000 

„           »2 

M7,374.ooo 

157,481,000 

— 

10,107, OCO 

>•           29 

137,541,000 

133,302,000 

4,239,000 

— 

iStal  from 

182,458,003 

190,634,000 

— 

8,176,000 

Jan.  I. 

6,>i5, 908,003 

6,469.094.000 

253,186,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5 

S 
5 
3i 

\ 
5i 

6 
6 
4 
4  . 


Altered. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  7,  1900 

February  5,  iqoo 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

July  I,  igoo 

May,  1900 

Aug.  9,  1900 

June  21,  1900 


Open 
Market. 


Last 
week. 


2i 
3i 

3i 

4« 

3i 

3l 

4s 

44 

6 

3j 

S 

6 

6 


Latest. 


2j 

4* 
4i 

44 

6 

3i 

5 

6 

6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris chqs. 

Brussels     cbos. 

Amsterdam    ....    sight 

Berlin chqs. 

Do 3  mths 

Hamburg chqs. 

Frankfort short 

Vienna    sight 

St.  Petersburg..  3  mths 

New  York bo  dys 

Lisbon    I  sight 

Madrid  sight 


8 


Last 

week's. 


25-16} 
25*21 

12'lli 

20-484 
30*271 
20*46; 
20-461 
24-224 
93*85 

4-84J 
37J 
32-45 


Latest. 


Place. 


25-16 
25-20 
12-iii 

20*48 
20*27 
20-47 

20*45 
24'2I 
93-85, 

4-833 

37  a 

3«"45 


Italy   

I  Do.  gold  prem. 
Constantinople . . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

{Valparaiso 

Calcutta 

I  Bombay 

Hong  Kong  .... 

Shanghai   

Singapore 

Yokohama    .... 


Last 

week's. 


sight     96*79 

3  mths'109'12^ 
..     '135-60 
90  dys      10  A 

17S 

2 'oft 
>/oS 


90  dys 

T.  T. 

T.  T. 

T.  r. 

T.  T. 

T.  T. 
4  mths 


Latest. 


26-64 

lo8-37i 

34-80 

loA 

179 

n 
2/0  tt 

2/10 

a'oiJ 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Sept,  6,  1900.  Aug.  30, 1900. 


Aug.  23, 1900. 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Pills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

89,972,920 
45,428,960 
36,189,040 
31,382,560 
158,374,680 
11,308,360 
19.56s.040 


£ 

89.998,440 
45.454.520 
31,611,840 
20,945.720 
158,136,380 
13,919,330 
22,319,680 


£ 

69,935,080 
45,479,000 
26,747,960 
21,030,680 
155.908,880 
'3.273.560 
30,941,130 


Sept.  7,  1899. 


£. 

77.067,040 
47.902,400 
24.356.360 
18,079,560 
148.437.920 
7,397,130 
18,634,730 


Proportion  between  bullion  and  circulation  85!  pet  cent,  against  86)  per  cent. 
a  week  ago. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders   

Loans  and  discounts 

Circulation    , 

Net  deposits      , 


Sept.  I,  1900 


Aug.  25, 1900.  Aug.  18,  190a 


35.380,000 

I  Si  309, 200 

163,370,000 

4,780,400 

180,698,000 


Sept.  2,  1899. 


34,706,000 

15,139,400 

163,480,000 

5,7»7.:k» 

180,272,000 


33.7841OOO 
15,042,800 

163,976,000 
5,616,800 

178,864,000 


I 

33,618,000 
10, 710,009 

I50,73«f<»0 
2,860,200 

169,958,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by   ;£5,4i5,5O0  against  an  excess  last  week  of 

jC4,  77  8,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  .. 
Advances  on  stocks 
Note  circulation  . . 
Public  deposits 


Aug.  31,1900. 


£ 

42,399.300 
36,468,650 
3,726,250 
54,800,300 
34,417,800 


Aug.  23, 1900. 


£ 

44,502,200 

34i  909.300 

3,191,050 

53,160,400 

26,515.300 


Aug.  1 5,  1900. 


£ 

43,622,100 
35.314.450 
3  456,700 

53,677. 'SO 
25.745.850 


Aug.31,  1899. 


£ 

4'. 353.35" 
40,021.^00 
3.518.450 
54,508,950 
a6,73i,7CO 


AUSTRIAN-HUNGARIAN  BANK  (24  erowns  to  the  £). 


Aug.  31, 1900. 'Aug.  93, 1900.  Aug.  14, 1900. 


Gold  reserve  .... 
Silver  reserve  .. , 
Foreign  bills  .. .. , 

Advances   , 

Note  circulation  . 
Bills  discounted   . 


37.730.376 

9,822,708 

1,787,625 

2,396,043 

58,070,500 

»5,'55.64a 


37,724,208 

9.973,333 

1,909,625 

2,318,308 

55.942,792 

12,652,12s 


£ 

37,699,208 

9,946,416 

1,893,666 

3,320,958 

56,243,708 

13.434  958 


Aug.  31,  i>9». 


£ 

30,554,666 
10.594.250 
1.309.583 
1,912,833 
57,46i.o«j 
15.754.41 


Austrian  currency  converted  from  florins  to  crowms  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver 

Bills  discounted    

Advances  and  loans 

Notes  in  cir,~ulation     

Treasury  advances,  coupon 
account 


Sept.  I,  1900.  Aug.  35, 1900.  Aug.  18, 1900.  Sept.  z,  tSgg. 


9,689,240 
16,8^6,280 
42,875,760 

8,661,400 
63,837,200 


946,340 
Treasury  balances (      3,708,120 


£ 

9,689,240 
16,901,564 
42,927,200 

8,339,520 
62,756,880 

178,600 
2.375.880 


£ 

9,689,^40 
16,795,440 
43,899,600 

8,361,520 
63,025,720 

83,280 
2,099,760 


£ 

12,973.840 

13,694.360 

40,854,760 

4.193,520 

59,jE6,38o 

28,430 
793,760 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Aug.  30, 1900.  'Aug.  33, 1900.  Aug.  16, 1900.  Aug.  31, 1899* 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits. 


£ 

4,185,040  I 
18,626,280 
33,129,200 

3,456,480  * 


£ 

4,216,340 
17,976,560 
33,343,840 

2.475,080 


4,353.400  1 

17,401,760  , 

a3.25i.360  I 

3,004,080  i 


£ 

4.347.080 
17,468,300 
21.917.040 

3,264,960 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis- 
counted       ; 

Securities  belonging  to  the 
Bank 

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


Aug.  8/21, 
1900. 


£ 

78,103,905 

7,560,805 


Aug.  1/14,    !july33/.\ug.5     Aug.  8/30, 
1900.         I         1900.  1899. 


£ 

78,370,812 
7.655.441 


33.203,459  ■   32,567.590 


4.541.905 
56.747.090 

34.119,165 
36,528,954 


4.604,903 
56,165,152 

36,893.667 
24.459,750 


£ 

77,731.465 
7.571.369 

33,6«6,fo7 

4,696,107 
56,100,763 

39.461,393 
>3>I43>444 


£ 

92,943,000 
5.255.000 

35,756,000 

3,050,000 
56,304,000 

39,858,000 
34r499.000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    ..- 

Marseilles I 

Switzerland j 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon ■ 

Opoito 

Copenhl^ 

Cbiistiania 

Stockholm 


Usance. 


short 

3  months  ! 
3  months  : 
3  months 
3  months 

cheques  , 
3  months  , 
3  months  j 
3  months  | 
3  months  | 
3  months  j 
3  months 
3  months  | 

60  days 
3  months 
3  months  j 
3  months 
3  ir.onths 
3  months 
3  months  I 


.Aug.  38. 

Aug.  30. 

.t3j 

.•=! 

l»'5 

13-5 

•5"47i 

»5-46i 

30-73 

30-71 

30-73 

•°'L 

3520 

.j-181 

•538! 

25-381 

35-40 

35-40 

»5-57i 

35'57i 

•4-59 

24-59 

::i 

VX 

37-30 

«7'20 

48tt 

48  ft 

??i 

^'^ 

374 
18-54 

??t 

•»-54 

l«-5» 

18-54 

•8-54 

»S"45 
ao'73 

■5  itJ 
•S*36J 
•S-37J 
as'SS 

•4-59 

14« 
37-15 
48tt 

3|* 
18-53 
18-53 
i8'S3 


Sept.  6. 
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OPEN    MARKET   DISCOUNT.  p.r«ni. 

Thirty  and  sixty  day  remitted  bills          ..         •-         .  -         ..  3t 

Three  months                   „                38— 3U 

Four  months                      ti                "'         '•  3t — 3^ 

Six  months                          ,,                 . .          . .         •  •          •  ■          •  •  3i  ^  4 

Three  months  fine  inland  bills         4 

Four  months                     ,,                •  •        ■  •  4a — 4} 

Six  months                        ,t                ••         ••         ••         •  •         ••  4i""4l 

BANK  AND  DEPOSIT  RATES. 

Ter  cent. 

Bank  of  Engla::d  minimum  discount  rate            —         »         ^  4 

,,                ,,         short  loan  rates 4^ 

Banker's  rate  on  deposits       ..  ..  ..  

Bill  brokers'  deposit  rate  (call)         

,,  7  and  14  days' notice 

Current  rates  for  7  d.iy  loans           3  — ik 

,,               for  call  loan    ..         ..         ^.         .         ^         .^  ^i — 3 


Stock   Market  Notes    and  Comments. 

We  have  had  the  annexation  of  the  Transvaal  to 
cheer  us  this  week,  and  additional  confirmation  of  the 
approaching  end  of  the  war  in  the  arrival  of  four  of 
Lord  Roberts's  chargers  at  Capetown.  So  it  is  quite 
evident  that  the  Commander-in-Chief  is  to  follow  the 
invaluable  Baden-Powell  from  the  front,  and,  of  course, 
he  would  not  do  that  until  the  fighting  is  finished — 
unless,  indeed,  his  presence  is  urgently  required  here 
to  help  to  win  the  coming  Khaki  election.  However, 
the  Stock  E.xchange  does  not  care  ;  it  has  made  its 
mind  up  that  the  war  will  be  all  over  within  the  twelve- 
months, and  it  has  shown  quite  exuberant  spirits  at 
times  over  the  prospect.  Besides,  there  has  been  a 
real  increase  in  business — small  but  welcome — after  the 
long  spell  of  blank  books  which  brokers  have  expe- 
rienced, and  the  public  are  evidently  being  tempted  by 
the  low  level  of  values  prevailing  in  several  of  the 
investment  sections,  and  by  a  similar  process  of  reason- 
ing to  that  which  influences  the  Stock  Exchange. 

It  may  be  pointed  out,  however,  that  markets  are  still 
so  narrow  that  very  small  transactions  move  prices  out 
of  all  proportion  to  their  importance,  and  it  does  not 
follow  that  because  there  has  been  a  rather  sharp 
rebound  in  some  securities  the  public  are  beginning  to 
operate  with  some  of  their  wonted  freedom,  not  to  say 
recklessness.  They  will  be  foolish  if  they  do.  In  the 
more  speculative  markets  such  as  Kaflirs  values  are  much 
too  high  already,  as  we  have  frequently  pointed  out,  and 
in  the  case  of  proved  properties  purchasers  at  present 
prices  cannot  possibly  obtain  an  adequate  return  on  their 
money,  andthereplacementof  their  capital  when  the  mine 
is  exhausted.  The  Westralian  section  is  so  much  at  the 
mercy  of  unscrupulous  manipulators  that,  whatever  the 
intrinsic  merits  of  certain  mines  may  be,  the  purchaser 
has  less  chance  of  winning  than  the  backer  of  horses. 
People  may  gamble  on  these  terms  as  much  as  they 
like,  but  they  should  thoroughly  understand  the  risks 
they  take,  and  very  few  of  the  punters  in  mining  shares 
have  any  other  idea  than  that  they  are  going  to  make 
their  fortunes. 

As  to  the  more  solid  investments  like  Home  Railways, 

which   have   depreciated   to  such  an  enormous  extent 

within  the  past  two  or  or  three  months,  the  position  is, 

of  course,  totally  different.     We   think  it  is  extremely 

likely  that  they  are  destined  to  go  still  lower,  for  reasons 

which  we  have  previously  elaborated  upon  ;  but,  at  any 

rate,  the  better  class  of  stocks  can  be  relied  on  to  return 

a  moderate  yield  whatever  happens,  and  people  with 

money  to  invest  might  do  worse   than   increase   their 

holdings  of  such  securities.     There  is  even  a  fair  chance 

of  prices  recovering  considerably,  as  the  market  is  very 

bare  of  stock,  and  a  little  buying  would  make    a  big 

difference  to  quotations.     On  the  other  hand,  there  are 

big  blocks  of  stock  which  will  have  to  be  dumped  on 

the  market  before  long,  and  when  they  come  out  it  will 

be  a  good  deal  easier  to  buy  than  to  sell.     Everything 

depends  on  the  course  of  the  Money  Market,  and  the 

events  of  the  past  week  or  two  are  not  calculated  to 

inspire  great  confidence  in  the  continuance  even  of  the 

present  moderately  easy  conditions.     The  fact  that  the 

Bank,   in   spite   of    the   great   accession  to  its  reserves 

during  the  past  month  or  so,  considers  it  necessary  to 

take   exceptional   measures   to   maintain   rates  may  be 

regarded  as  a  sure  indication  that  there  are  troubles 

ahead — such  troubles  as  we  have  seen  coming  for  a 


long  time  now,  although  the  market  has  preferred  to 
think  otherwise.  Everything,  indeed,  points  to  a 
similar  conclusion,  and  when  the  storm  bursts  those  who 
are  talking  glibly  about  first- clas?  securities  having 
touched  bottom  will  possibly  begin  to  learn  the 
rudiments  of  their  business. 

The  reduction  in  the  Republican  majority  at  Vermont 
from  over  40,000  in  1896  to  about  26,000  now  has 
caused  a  good  deal  of  uneasiness  in  Wall-street.  It 
seems  to  indicate  that  Mr.  Bryan  will  give  Mr.  McKinley 
a  much  keener  contest  for  the  Presidency  than  he  did 
four  years  ago,  and  although  the  Republicans  profess 
themselves  perfectly  confident  about  the  result,  their 
success  is  by  no  means  so  assured  as  they  would  have  us 
believe.  From  the  Stock  Exchange  point  of  view  the 
principal  effect  of  the  reduced  Republican  majority  will 
be  to  distract  attention  still  further  from  speculative 
and  investment  business,  and  we  may  look  for  very 
erratic  markets  in  American  securities  until  the  issue  is 
placed  beyond  doubt.  This,  coupled  with  poor  traffics 
and  the  outbreak  of  labour  troubles  in  various  quarters, 
hardly  inclines  us  to  take  a  very  sanguine  view  of  the 
immediate  prospects  of  Yankees,  however  Chauncey 
Depew  and  his  fellows  may  trumpet  their  optimism. 


The   Week's   Stock    Markets. 

We  are  glad  to  be  able  to  record  a  substantial  improvement  in 
the  Stock  Exchange  this  week,  and  although  business  is  still  far 
below  the  average  even  for  this  season  of  the  year,  we  must  be 
thankful  for  small  mercies  in  these  times.  The  principal  factor  is 
still  the  expectation  that  the  war  is  coming  to  an  end  very 
shortly,  but  affairs  in  the  Far  East  have  also  had  an 
influence,  and  the  prospect  of  the  Chinese  crisis  being  patched  up 
satisfactorily  removes  a  cause  of  grave  anxiety.  Certainly  Russia's 
announcement  of  independent  action  in  withdrawing  from  Pekin 
puts  the  other  Powers  in  something  of  a  quandary,  but  it  reduces 
the  risk  of  serious  friction  in  arranging  the  final  settlement,  and  that 
is  a  point  worth  making  some  sacrifices  for. 


Highest  mnd 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  *c. 

CloSlQC 

Price. 

or 
Faa 

I03i     9<'i 

_ 

Consols  2}  p.c.  (Money)... 

981 

+    ii 

102J    97i 

981 

Do.      Account  (Oct.  3' 

98i 

+   il 

looj    958 

97i 

2j  p.c.  Stock  red.  1905  ... 

97i 



National  War  Loan    

974 

+    .'l 

— 

97i 

Do.    Account  (Oct.  3)... 

97i 

-    l-. 

349    329 

Bank  of  England  Stock... 

339 

-r2i 

II2i  105 

109 

India  31  p.c.  Stk. red.  1931 

109 

— 

1054    95 

9/-i 

Do.  3  p.c.  Stk.  red.  1948 

9/4 

— 

9oi    8s 

85i 

Do.  2i  p.c.  Stk.  red.  1926 

85 

-    i 

64I    62J 

63 

Do.  Rupee  Paper 

63I 

+    f 

Consols  have  shown  a  good  deal  of  strength  throughout  the  week, 
and  on  balance  they  are  considerably  higher  than  a  week  ago.  The 
War  Loan  also  improved,  although  there  has  since  been  a  partial 
reaction,  and  the  Exchequer  bonds  gained  a  little.  Dealings  in 
these,  however,  are  not  very  numerous.  Indian  issues  were  good 
for  the  most  part,  but  the  2.V  per  cents,  have  weakened  a  little,  while 
Rupee  Paper  has  benefited  by  the  advance  in  silver.  Bank  stock 
rose  in  anticipation  of  the  dividend,  and  several  Colonial  issues  are 
higher,  without,  however,  attracting  much  business.    Corporation 


Highest  and        Last 
Lowest         Carrying  | 
this  Year,     overprice. 


HOME  RAILWAYS. 


180J  1284 

49i  37i 

254  i6i 

43  26I 

i8i  iij 

I2;4  1004 

58i  42S 
i68i  139 

66i  48i 
147  131 
113J  89 

32   26 

81^  74l 
89   71 

894  78 
404  3li 
177  159 
1994  174I 
I03i  66i 
85   63i 


I3S 
374 
I7i 
27 
124 

1034 
444 

143 
6ii 

133 
94 
26* 

761 
75 
794 
33 
1624 

1794 
664 
70 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary    . 
Great  Central   Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley.... 
Lane,  and  Yorkshire . 

Metropolitan   

Metropolitan  District 
Midland  Pref 

Do.        Def 

North  British  Pref. 

Do.  Def.... 

North-Eastern 

North-Western   

South-Eastern  Def. 
South-Western  Def. 


Closing 
Price. 


140 

38 

174 

27 

12} 
106 

46i 
1464 

63 
133 

95 
26J 

78 
77 
80 

354 

1654 

180J 

69i 

70 


Risa 
or 

Fall. 


+  44 

+  i 
+  4 


+Ii 

+  2i 
+  14 
+2 
+  1 


+  14 

ti* 

+ii 
+2 
+  4 


September  8,  1900, 


TLbc  5nve6tot6'  IRepiew, 


3" 


stocks  have  been  more  or  less  neglected,  but   T^ocal  Loans  and 
County  Council  issues  were  firm. 


Highest  and  Last 

Lowest  Carrying 

this  Year,     over  Price. 


30J  18J 

76i  59i 
91 «  56 
9ii  73i 
1304  112 

78J  66| 
ISA  10}  I 
44»  31 

123  ii3i 
898  72J 
I3i   9i 

144.  129 
824  671 
80   72 
27i5  18/, 
75i  64i 
n   8i 

454  3ii 

64I  sol 

62  g  45 

24*  17 J 

448  314 

102J  88| 

978  90 
97i  80 
7i|  51? 
284  194 
iioj  1041 


CANADIAN  AND  U.S. 
RAILWAYS. 


274 
7H 
73 
81 

"Si 

m 

68 

"4 

34i 

ii9t 
73 
loi 

132 
77 
72S 

2Ii 

84 
33i 
53  i 
594 
184 

33i 
9ii 
92 

833 
53S 
204 

1044 


Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New) 

Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Uliiiois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Te.xas  

New  York  Central 

Norfolk  &  West. Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

2nd  Pref 

3rd  Pref 

4  p.c.  Deb 
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Price. 


Do. 
Do. 

Do. 


283 
723 

744 
81 

117 

(><)h 

35 
"94 
74i 
loj 
134 
7/4 
74 
213 

653 

»h 

35i 
S6i 
59 
19 
34J 
924 
93 
85} 
564 
213 
106 
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+  1 

+  1 
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-_i 

■n 
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Home  Railways  have  shown  a  very  strong  tendency  all  round 
Most  of  the  traffics  were  unexpectedly  favourable,  and  the  "  bears," 
of  whom  there  are  a  good  many  about,  took  fright.  Their  scramble 
to  cover  sent  prices  up  with  a  run,  and  Brighton  "  A,"  South 
Eastern  deferred.  Great  Northern  deferred,  Hull  and  Barnsley, 
North-Eastern,  G  eat  Western,  and  Great  Eastern  all  show  large 
gains.  There  is  a  feeling  in  the  market  that  the  recent  fall  has 
been  overdone,  a  d  that,  in  spite  of  increased  working  expenses 
fears  of  labour  difficulties  and  such  like  drawbacks,  the  present 
range  of  prices  must  sooner  or  later  tempt  investors.  Of  course  the 
financial  outlook  does  not  enter  into  these  calculations,  but  if  the 
"bears  "  only  leave  the  market  alone,  prices  will  soon  dribble  back 
to  their  former  low  level. 


FOREIGN  BONDS. 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.     West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     3j  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1^99   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "  B  "    

Do.    ip.c.  "C"    

Do.    I  p.c.  "  D"    

Uruguay  3J  p.c.  Bonds  ... 

American  Railroads  have  not  been  a  very  exciting  market.  The 
result  of  the  Vermont  election  was  misread  on  the  market  here  and 
helped  to  enliven  things  a  bit  while  the  misapprehension  lasted,  but 
Wall-street  vi-as  by  no  means  enthusiastic,  and  London  was,  as 
usual,  left  in  the  lurch.  On  balance  most  of  the  active  securities 
show  gains,  and  Southern  Preferred  has  been  very  strong,  while 
Baltimores,  Milwaukces,  Louisvilles,  and  Northern  Pacific  preferred 
have  all  improved  about  a  point,  but  the  tone  generally  is  not  over- 
confident, and  everybody  shows  a  good  deal  of  anxiety  to  realise 
profits  whenever  a  chance  offers.  The  market  will  be  dominated 
by  politics  for  the  next  few  months,  and  is  not  likely  to  be  particu- 
arly  active. 

Canadi.-in  Railways  have  been  very  good  on  the  whole.  The 
Grand  Trunk  revenue  statement  was  much  better  than  the  market 
had  anticipated,  and  the  "  bears  "  thought  it  prudent  to  cover  their 
tracks  as  quickly  as  possible.  The  Seconds  especially  showed  strength  I 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

944    87^ 

93 

96       893 

933 

78I     71 

75 

67J    578 

65i 

76       65 

72} 

728     56I 

713 

93      87 

87 

102      80 

90 

1054  102 

I03i 

102      97 

99 

loi      974 

99l 

46J    414 

42 

95      90S 

92 

102      97i 

984 

26J     2I| 

23 

73J    64 

713 

484    444 

46 

274    243 

258 

24      22 

228 

51      46I 

48i 

in  consequence,  and  the  other  issues  rose  i  to  ij.  Canadian  Pacifies 
advanced  in  sympathy,  and  they  are  up  over  a  point  on  balance, 
although  the  tendency  latterly  has  been  weak. 

Foreign  securities  have  shown  more  strength  thanks  to  better 
support  from  Paris.  Curiously  enough,  however,  these  Bourse 
favourites,  Spanish  and  Portuguese,  have  not  been  so  much  to  the 
front,  but  Turks  have  been  strong  out  of  compliment  to  Abdul's 
jubilee.  Possibly  for  the  same  reason  Greeks  are  lower,  but,  on  the 
other  hand,  Egyptian  Unified  is  up  J.  Italians  were  neglected. 
Chinese  issues  are  all  higher  on  the  prospect  of  an  early  settlement 
of  the  recent  troubles,  and  hopes  that  the  Government  may  have  got 
a  lesson  which  it  will  not  forget  in  a  hurry,  with  the  result  that  the 
development  of  the  country  may  go  on  more  rapidly  than  before. 
Among  South  Americans  Argentines,  Brazilians,  and  Chilians  have 
received  support,  but  the  Western  of  Minas  loan  is  lower.  Other 
issues  attract  little  interest. 
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Carrying 
over  Price. 
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107 J  1014 

107 

i54i  136 

1474 

81      53i 

59 

looj    92 

9»h 

843    6i 

634 

"H    9J 

loi 

ir8|  100 

1054 

744    60 

65 

95      793 

824 

88      73 

764 

44      34 

384 

21      i6| 

18 

89:     74i 

78 

84      75 

81 

88      51 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


107 
149 

59 
98 
64 
103 
108 
65 

83 

77 
38 

18 

79 
814 
53 


Rise 

or 
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+  1 

+    i 

+  2 


-  i 


In  the  Foreign  Railway  section  Central  .Argentines,  Buenos  Ayres 
Great  Southern,  and  Rosarios  have  improved  substantially,  but 
scarcely  any  of  the  others  show  much  movement.  Mexicans  have 
not  been  affected  by  the  threatened  competition  of  the  Tehuantcpec, 
and  the  Firsts  are  higher.  Nitrate  Railways  have  lost  last  week's 
improvement. 

In  the  Miscellaneous  section  interest  has  been  mainly  centred  in 
the  violent  fluctuations  of  AUsopps  preferred  ordinary.  In  one 
day  there  were  no  fewer  than  eighteen  markings  of  business  at 
prices  ranging  from  61 J  to  70J,  and  it  is  evident  that  the  "bears" 
were  thoroughly  frightened  at  their  position.  In  some  quarters  it 
is  contended  that  with  better  management  the  company  has  every 
chance  of  pulling  itself  together  again  ;  but  so  far  as  the  market  in 
the  shares  is  concerned  it  is  merely  a  struggle  between  the  "  bulls  " 
and  the  "  bears,"  and  outsiders  should  be  content  to  stand  clear  in 
order  to  get  a  good  view  of  the  contest.  Salmon  &  Gluckstein's 
were  weak  on  the  issue  of  new  capital  and  Coats  have  l)een  flat,  but 
Lyons  were  firm.    Welsbachs  have  shown  a  drooping  tendency. 


The  week  ends  quite  uneventfully,  with  little  doing  apart  from  the 
closing  of  accounts  before  the  half-holiday,  which  had  to  be 
petitioned  for  a  few  days  ago,  although  the  committee  might  very 
well  have  granted  it  without  all  that  fuss.  Consols  finish  strong, 
and  there  has  been  renewed  buying  of  Home  Railways,  but 
.\mericans  are  nearly  all  lower,  with  the  exception  of  Southern 
and  Southern  Pacific.  Foreign  securities  were  good,  but  Kaffirs 
were  dull  and  stagnant.  Among  Westralians  Associateds,  Lake 
Views,  and  Horseshoes  are  all  higher  again. 


MINING    NOTES   AND    NEWS. 

With  the  annexation  of  the  Transvaal  formally  proclaimed,  and 
various  other  indications  that  the  Government  is  to  make  at  least  a 
pretence  of  bringing  the  war  to  an  end,  the  South  .Urican  market 
has  Ijeen  enjoying  itself  in  a  mild  sort  of  a  way.  There  has  been 
no  boom  or  anything  approaching  it,  and  outside  speculators 
appear  to  be  as  chary  as  ever  of  taking  Kaffir  prospects  at  the 
mining  magnates'  valuation,  but  it  has  been  possible  to  lift  quota- 
tions a  trifle  and  business  has  certainly  broadened  out  to  some 
extent.  But  except  in  the  case  of  De  Beers  and  Rand  Mines, 
which  have  improved  to  the  extent  of  J  to  f,  the  gains  only 
amount  to  sixteenths  and  eighths  as  a  rule,  and  that  is 
nothing  to  lose  one's  head  about.  In  fact,  the  market  was  so  disap- 
pointed at  public  apathy,  and  so  keen  on  realising  any  profit  however 
small,  that  the  tendency  latterly  has  been  rather  wobbly,  and  the 
Kaffir  Circus  feels  very  much  inclined  to  sulk  in  its  tents  till  better 
times  arrive.  Paris,  it  is  true,  has  been  doing  a  little  to  keep  the 
ball  rolling,  but  with  so  many  hungry  mouths  to  feed  in  the  market 
that  does  not  go  very  far. 

Chartereds  have,  perhaps,  received  most  attention,  and  it  looks  as 
though  an  attempt  were  to  be  made  to  make  a  splutter  in  this 
market.  There  has  l)een  a  considerable  amount  of  dealing  in 
options,  and  an  absurd  story  got  alwut  that  the  option  to  exchange 
Bechuanaland  Railway  debentures  into  Chartered  shares  at  5  was 
to  be  exercised,  as  well  as  a  call  on  half-a-million  shares  at  the  same 
figure  given  to  the  guarantors  of  that  issue.  As  Chartereds  for  a 
long  time  past  have  b«en  fluctuating  round  3  to  3J,  the  desirability  of 
this  deal  is  not  very  apparent,  but  possibly  enough  the  controUiBg 
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clique  will  try  to  lift  the  price  sufficiently  to  make  the  option  some- 
thing better  than  the  grim  joke  it  is  at  present.  In  any  case,  we 
should  advise  the  public  to  have  nothing  whatever  to  do  with  the 
gamble,  which  is  certain  to  end  disastrously  for  them. 

Westralians  do  not  show  much  vitality,  although  interested 
people  are  beating  the  big  drum  of  brilliant  prospects  as  indus- 
triously as  ever.  The  output  for  August  compares  favourably 
enough  with  that  for  the  corresponding  month  last  year,  but  it  will 
take  the  companies  all  they  know  to  equal  the  results  of  the  second 
half  of  1899,  when  it  will  be  remembered  they  were  using  up 
their  reserves  of  exceptionally  rich  ore  as  fast  as  they  could 
in  order  to  keep  the  boom  going  on  this  side.  However, 
there  is  the  sulphide  process  to  fall  back  upon  now,  and  so  far 
as  can  be  judged  it  is  fulfilling  expectations,  although  we  have  no 
«xact  information  as  yet  about  the  cost  of  treatment.  Great  Fingall 
Consols  continue  strong,  but  we  have  failed  to  discover  any  suffi- 
cient reason  lor  their  extraordinary  spurt.  Lake  Views  and 
Ivanhoes  have  also  been  well  supported,  but  otherwise  the  market 
has  been  very  dull  and  anything  but  strong. 

The  Kibinson  group  of  mines,  judging  by  the  reports  of  the 
managers  who  have  recently  visited  and  examined  the  properties, 
has  suffered  very  liltle  by  the  stoppage  of  work  for  a  year.  Practi- 
cally the  whole  of  the  machinery  is  intact,  we  are  informed,  most  of 
it  has  been  kept  well  greased,  and  only  slight  repairs  will  have  to 
be  effected  before  resuming  operations.  All  the  plates,  however, 
had  been  removed  and  thoroughly  cleaned  for  the  sake  of  any  gold 
left  on  them,  so  that  they  are  now  the  same  as  new  plates  when 
starting  a  mill,  but  alter  all  that  is  not  a  deadly  matter.  The  offices 
have  been  turned  '.opsy-turvy,  and  some  wilful  damage  appears  to 
have  been  done  to  bullion  scales  and  other  instruments,  while  the 
stores  have  been  denuded  of  such  articles  as  candles,  fuse,  oil, 
mealies,  &c.,  and  a  few  lathes  have  been  removed,  but  most  of  the 
fittings  have  been  left.  One  or  two  safes  were  broken  into,  but  the 
strong  rooms  resisted  attack  and  the  companies'  books  are  unin- 
jured. As  little  as  possible  is  made  of  the  flooding  of  the  mines, 
and  although  the  water  has  risen  in  some  of  the  shafts  to  within 
50  ft.  of  the  surface,  we  are  told  that  it  can  all  be  pumped  out  in  a 
very  short  time.  But  really  at  this  rate  there  will  be  no  excuse  for 
raising  fresh  capital  whenever  there  is  a  favourable  opportunity  I 
We  shall  sec  when  the  accounts  are  made  up  and  the  bills  are 
presented. 

The  report  of  the  Transvaal  Gold  Mining  Estates,  recently  issued, 
nominally  covers  the  twelve  months  to  March  31  last,  but  operations 
were  completely  suspended  on  October  20,  1899,  and  the  figures 
represent  only  six  months'  working.  Up  to  September  30  the  total 
tonnage  extracted  was  74,841  tons,  of  which  69,467  tons  were 
crushed,  and  the  total  recovery  of  gold  was  35,194  oz.  valued  at 
£147,630,  or  equal  to  about  42s.  6d.  per  ton.  The  total  working 
costs  amounted  to  ;^90,302  or  26s.  per  ton,  leaving  a  net  profit  on 
working  of  £57,328,  or  163.  6d.  per  ton.  Between  October  I  and  20 
the  gold  won  amounted  to  3,727  oz.  valued  at  £15  374,  of  which 
£9,494  was  seized  by  the  G.'.vernment  of  the  Republic,  but  of  this 
£8,500  has  since  been  recovered  The  net  profit  for  the  six  months 
was  £48,849,  and  with  the  amount  brought  forward  there  is  a 
balance  of  £101,39710  carry  forward,  after  deducting  an  interim 
dividend  of  lo  per  cent.  The  property  account  stands  at  £437,552, 
and  the  works,  buildings,  mjchinery,  &c.,  at  cost  figure  for 
£228,975 — pretty  stiff  items  when  we  consider  that  the  ore  in  sight 
is  only  sufficient  to  keep  th«  mill  going  for  eighteen  months. 

Reports  from  the  East  Rind  group  of  mines,  including  the 
Angelo,  Driefontein,  New  Comet,  Agnes  Munro,  Cinderella,  and 
Blue  Sky  tend  to  show  that  comparatively  trifling  damage  has  been 
sustained,  and  the  general  manager  writes,  under  date  August  2, 
that  he  found  the  buildings  and  plant  practically  as  he  left  them 
last  October,  although,  of  course,  the  machinery  has  deteriorated 
to  some  extent  through  disuse  and  neglect  meantime.  The  shafts, 
with  two  exceptions,  are  said  to  be  in  perfectly  good  order,  from 
the  Geldenhuis  Estate  we  hear  that  the  mine  is  free  of  water,  and 
that  the  pumps  have  to  be  worked  only  five  hours  a  day  to  keep  it 
dry.  The  report  of  this  company,  which  has  just  been  issued, 
covers  the  year  to  December  3 1  last,  and  includes  nine  months' 
working.  During  this  period  231,320  tons  of  rock  were  raised,  of 
which  61,510  tons  were  discarded  as  valueless,  and  169,810  tons 
were  sent  to  the  mill,  producing  93,239  oz.  of  gold,  valued  at 
£390,967.  The  yield  averaged  practically  11  dwt.  per  ton,  valued 
at  £2  6i.  id  ,  and  the  working  expenses  were  17s.  5d.  per  ton, 
leaving  a  profit  of  £1  8s.  8d.  per  ton.  The  profit  and  loss  account 
shows  a  credit  balance  of  £224,405,  which  is  carried  forward. 

Some  useful  hints  to  investors  are  given  in  a  pamphlet  on 
"Modern  Mine  Promotion,"  by  Mr.  Burton  S.  James,  F.G.S.,  who 
devotes  special  attention  to  the  careless  and  frequently  dishonest 
way  in  which  many  mining  engineers  draw  up  their  reports  for 
prospectus  purposes.  There  is  nothing  very  novel  in  Mr.  James's 
strictures,  but  such  lessons  cannot  be  driven  home  too  often,  and 
as  we  shall  probably  have  a  recrudescence  of  mining  fever  before 
very  long  his  liltle  brochure  ought  to  put  readers  on  their  guard. 
We  are  afraid  the  advice  to  intending  investors  to  submit  pro- 
spectuses to  consulting  engineers  for  their  oninion  before  subscrib- 
ing is  rather  in  the  nature  of  an  impracticable  counsel  of  perfection, 
but  if  it  induces  people  to  keep  their  money  in  their  pockets  no  harm 
will  be  done.  Mr.  James,  however,  seems  to  have  a  strong  partiality 
for  small  mining  syndicates  which  are  not  publicly  issued,  and  no 
doubt  where  these  are  honestly  and  intelligently  managed  they  have 
better  chances  of  doing  well  than  big  over-capitalised  ventures. 
But  there  are  even  more  opportunities  for  swindling  in  such  ven- 
tures than  in  the  case  of  public  issues,  which  must  at  least  run  the 
gauntlet  of  press  criticism,  and  there  is  the  further  disadvantage 
that  once  money  is  put  into  them  it  must  remain  there,  as  the  shares 
cannot  be  disposed  of  through  any  of  the  ordinary  channels. 


SUPERSEDING    BRITISH    TRADE. 

Another  centre  where  British  trade  is  declining  is 
Portland,  in  the  State  of  Oregon.  Year  by  year  the 
articles  of  British  production  which  can  be  imported  there 
at  a  profit  are  becoming  fewer  in  number.  British  tin- 
plates  have  been  entirely  superseded  by  the  American 
product.  Our  salt  is  being  driven  out  by  the  Utah  and 
the  Californian  articles — the  latter  being  put  up  in  sacks 
with  well-known  Liverpool  brands  and  sold  much  lower 
than  it  can  be  imported.  This  seems  suggestive  of 
sharp  practice,  to  say  the  least ;  but  that  is  a  detail. 
The  main  fact  is  that  British  salt  is  being  superseded 
by  an  American  article — whether  good  or  bad 
only  the  users  can  tell ;  and  they  buy  it.  Then 
the  caustic  soda  trade  is  now  entirely  supplied 
by  the  American  product.  As  for  cement  a  large  and 
satisfactory  trade  was  done  last  year  in  Portland,  but  of 
this  only  a  poor  17  per  cent,  was  British,  while  little 
Belgium  carried  31  per  cent.,  and  Germany  topped  the 
list  with  52  per  cent.  What  is  the  cause  of  it  ?  Was 
it  bad  packing  as  at  Inhambane  ?  There  is  no  mention 
here  of  the  American  product,  so  that  whatever  the 
cause  England  is  being  worsted  in  the  cement  com- 
petition by  European  rivals.  There  may  be  a  little 
comfort  in  the  fact  that  w'hile  British  earthenware 
imports  increased  last  year,  the  German  imports 
diminished  ;  but  the  large  trade  done  in  jute  bags  and 
bagging  is  now  monopolised  by  India,  while  formerly 
Dundee  "  ruled  the  roost."  The  jute  metropolis  may, 
however,  comfort  itself  with  the  rellection  that  it  is 
"  no  loss  that  a  friend  gets,"  especially  so  needy  a  friend 
as  India  is. 


IXDIAN     GOLD     MIXES. 

The  abundance  of  water  now  fortunately  available  on  the  Colar 
Goldfield  has  quickly  had  its  effect  on  the  output,  the  August  figures 
of  42,763  oz.  being  not  only  an  advance  as  compared  with  the  pre- 
vious month,  but  are  the  highest  yet  reached.  The  Mysore  Company, 
the  chief  sufferer  from  the  recent  water  scarcity,  accounts  for  a 
very  considerable  portion  of  the  better  return,  its  yield  of  13,266  oi. 
being  an  increase  as  compared  with  July  of  no  less  than  2,400  01. 
The  Champion  Reef  output  is  about  400  oz.  more,  and  all  the  other 
producers,  with  two  exceptions,  announce  more  favourable  results. 
A  small  drop  in  the  Ooregum  figures  is  accounted  for  by  the  fact 
that  the  scaling  of  the  plates  yielded  rather  less  than  in  the  pre- 
ceding month. 

Indian  Min'ixg  Returns. 

Name  May.  Jane.  July.  Total,  1900. 

ofCompany.  Tons.  Oz.  Tons.  Oz.  Tons.  Oz.  Tons.  Oz. 

Balaghat 1,245  1,286  1,320  1,348  1,270  1,391  9,620  9,575 

•Champion  Reef  7.836  13,209  7,881  13.636  8,020  14,016  62,288  108,681 

Coromandel       ...  1,025  572  285  159  1,07s  629  7,626  4»'79 
GoldfieldsofMy- 

sore       ...         ...  —  —  —  —  —  —  295  •'<* 

t  Mysore 9.5oo  13,142  8,700  10,723  9,700  13,266  77,476  109,954 

Mysore    W.    and 

Wynaad           ...  1,900  356  1,900  363  1,705  451  i5iioo  3i*79 

Nine  Reefs          ...  1,450  479  1,400  487  1,450  505  12,100  3*84" 

INundydroog     ...  2,980  4,015  3.050  4,032  5,060  4,093  2Si33o  3>»56o 

§Ooregum            ...  6,596  6,68a  6,030  8,500  6,610  8,326  48,905  54t345 

Road  Block         . .  990         131  950  107  940  87  7,43°  844 
Wondalli      (Dec- 

can)       623  282  —  —  —  —  3,444  "1827 

•  Dividend,  1900,  80  percent.  t  Dividend,  1900,  40  per  cent.  . 

J  Dividend,  iQoo,  10  per  cent.  §  Dividend,  1899,  20  per  cent. 

The  following  table  gives  the  total  monthly  return,  from  the 
Mysore  Field  alone,  for  1900  and  the  previous  two  years  : — 


January 

February    ... 

March 

April 

May... 

June 

July 

August 
September  ... 
October 
November  ... 
December  ... 

Total   ... 


34.576 
33.060 
32,986 
32,780 
38,471 
35.290 
34.667 
34.464 
34.515 
34.764 
34.468 
35.i°6 

415.147 


1899.  19C0. 

oz.  oc 

35.360  41.185 

33.898  39.238 

30,312  40.674 

34.546  40.774 

35.637  40.021 

36,470  39.872 

37.179  39.355 

38,257  42,783 

38.173  

39.795  

39.777  

40,845  

440.249  


NEXT    WEEK'S    MEETINGS. 

Tuesday,  September  ii. 
Commercial  Bank  of  ScotLind         ...     Edinburgh,  i  p.m. 


Sheftield  United  Gas  Light 

Spanish  External  4  per   cent, 

holders       


Sheffield,  ^  p.m. 
Bond- 

...     17,  Moorgate-street,  2.30  p.m. 

Wedxesday,  September  12. 

Steel  Company  of  ScotLind Glasgow. 

Thursday,  September  13. 
Surrey  Commercial  Dock      io6,  Fenchurch-street,  i  p  ra. 
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PUBLIC  INCOME  AND   EXPENDITURE. 

The   following   are    the   receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1900,  and  September  i,  1900  : — 

Revenue  and  Other  Receipts. 


Balances,  April  i  : 

Bank  of  England 
Bank  of  Ireland  . 


Revenue. 


Customs 

Excise    

lEstate,  &c.,  Duties    

Stamps  ^... 

Land  Tax  and  House  Duty   .. 
Property  and  Income  Tax   ..  .. 

Post  Office    

Telegraph  Service  

Crown  ]  .ands   

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans .... 

Miscellaneous 


*Revenue i 


Estimate  for 
the  year 
i90G*i9oi. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
Sept.  I,  1900. 


33,620^000 

33,550.000 

13,000,000 

8,550,000 

2,450,000 

35,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 


Total,  including  balance    

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)   , 

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1892101899   

Under  Uganda  Railway  Acts,  1896  and  igoo 
Under  Naval  Works  Acts,  1S95  to  1899  .. .. 
Under  Military  Works  Acts,  1897  and  1899. . 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Act,  lyoo   . , 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  .... 


Totals 


*  Revenue  as  above    _ 

Payments  to  Local  Taxation 
Accounts : — 

Customs    

Excise    

Estate,  &c.,  Duties    ... 


Total  . 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     


127,530,000 


315,000 
5,220,000 
4,116,000 


3,903,124 
6i3>9a3 


3.5(7,047 


8,o3o,ooo 
I  ',013,000 
6,030,000 
3,266,000 

535.000 
4,676,000 
4,400,000 
1,455,000 

165,000 

493.684 
884,979 


41,988,663 


45,505,7»^ 


486,799 

2,000,000 

25,000 

155,000 

255,000 

360,000 

300,  coo 

20,700,000 

4,700,000 

4,500,000 

2,500,000 


80,987,509 


41,988,663 


78,816 

i»375,4M 
1,848,562 


Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1899,  to 
Sept.  2, 1899. 


8,111,536 

807,637 


8.919,173 


8,587,000 
1 2,007,000 
5,642,000 
3,768,000 

565,000 
4,158,000 
4,570.coo 
I, -J  30,000 

145.COO 

49»,548 
824,112 


43,188,600 


51,107,833 


50,000 

40,000 

390,000 


5«. 733.553 


43,188,660 


79,420 
1,345.543 
i,799i3S3 


3.302,792 


137,071,000 


45,291.45s 


3,224,316 


45,412,976 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 

1900-1901 
(including  Sup- 
plementary 
Estimates) . 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April   I,  1900,  to 
Sept.  I,  1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1899,  to 
Sept.  7, 1899. 

Expenditure. 
Permanent  Charge  of  Debt    . . 
interest  on  War  Debt  . . 
Other   Consolidated    Fund 

jC 
18,360,000 
869,000 

1,600,000 

1,150,000 

141,391,000 

9,coi,978 
366,625 

713,743 
228,086 

13,928,902 

7c8,o6o 
225,832 

Payments  to  Local  Taxation 

Expenditure    

163,370,000 

711704.657 

3;=,ooc 

5S.O0O 
tg5,ooo 
465,000 
955,000 
550,coo 

1,500,000 

44.401.578 

OTHER   ISSUES 

For  Advances  for  Bullion,  &c. . 
For  Treasury  Bills  (net  amount 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts,  i 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  185 
Surplus  Revenue  1895-96  applie 

Works  Acts,  1896,  1897,  anc 
Surplus  Revenue  1896-97  appli 

tary  Works  Acts,  1897  and 
Deficiency  Advances  Repaid. . . 

1899*..'..."...; 
896  and  1900   .. 

to  1899 

7  and  1890  .... 
d  under  Naval 

1899    

ed  under  Mili- 

899  

500,000 

1,335,000 

50,000 

70,000 

440,000 

680,000 
550,000 

75.774.6S7 

48,019  578 

Balances  in  Exchequer  :— 

4,583.99» 
628,860 

3.053.405 
700,570 

5,ai2,85J 

3.703.975 

Totals 

80,987,509 

5>,7»3.553 

Treasury,  Sept.  4. 


According  to  the  Brussels  correspondent  of  the  Chioiiidc  the 
telegraph  line  is  now  complete  from  the  Indian  Ocean  to  the 
sources  of  the  Nile.  Messages  are  now  brought  from  Lake  Victoria 
to  Zanzibar  by  steamer  in  a  few  days,  which  formerly  took  months 
to  cominunicate.  The  prompt  communication  of  the  state  of  the 
Nile  to  Egypt  will  be  of  immense  advantage  to  agriculturists. 

According  to  a  Keuter's  cable,  the  gold  yield  of  New  South  Wales 
for  August  last  amounted  to  28,688  oz.,  of  the  value  of  ^96,869,  as 
compared  with  45,355  oz.,  of  the  value  of  ^162,904,  in  August,  1899. 
The  yield  for  the  past  eight  months  amounts  to  238,508  oz.,  of  the 
value  of  £825,475,  as  compared  with  288,447  oz-i  of  'he  value  of 
^i.oo8.2d3.  in  the  corresponding  period  last  vear. 


COMPANY    MEETINC  ADVERTISEMENT, 

SALMON   &  CLUCK8TEIN. 

An  extraordinary  general  meeting  of  Salmon  &  Gluckstein, 
Limited,  was  held  on  Wednesday  at  the  Cannon-street  Hotel,  E.G., 
for  the  purpose  of  submitting  a  resolution  providing  for  the  increase 
of  the  capital  of  the  company.  Mr.  Isidore  Gluckstein  (chairman  of 
the  company)  presided. 

The  Chairman,  who  was  received  with  applause,  said  :  Ladies 
and  gentlemen,— When  this  company  was  formed  in  1895  we  gave 
it  as  our  opinion  that  the  business  which  the  company  had  taken 
over  was  capable  of  almost  indefinite  extension,  and  I  am  sure  you 
will  agree  that  your  directors  have  energetically  pursued  that  policy. 
They  also  feel  that  the  results  of  the  trading  have  been  appreciate 
by  the  shareholders.  To  do  all  this,  and  to  increase  our  retail 
establishments  from  about  forty  odd  five  years  ago  to  l)etween  130 
and  140  now,  has  naturally  absorbed  the  working  capital 
that  was  provided.  It  has,  therefore,  become  necessary  to 
provide  more,  as  in  the  period  covering  the  company's  existence 
not  only  have  the  retail  branches  been  so  numerously  in- 
creased, as  already  stated,  but  the  manufacturing  and  other  depart- 
ments of  the  business  have  also  been  largely  added  to,  so  that  to-day 
we  purchase  scarcely  anything  that  it  is  possible  for  us  to  either 
manufacture  or  make  ourselves.  You  are  also  aware  we  purchased 
two  freehold  sites  in  St.  Luke's,  upon  which  we  are  at  present 
erecting  large  factories  and  warehouses  to  concentrate  our  rapidly- 
extending  business.  The  object  of  our  meeting  to-day  is  to  ask  and 
recommend  you  to  authorise  the  increase  of  the  capital  of  the  com- 
pany from  ;^40o,ooo  to  ;f5oo,ooo,  and  upon  your  doing  so  your 
directors  will,  as  intimated  by  the  circular  issued  to  the  share- 
holders with  the  notice  of  this  meeting,  issue  50,000  of  the  new 
shares  to  the  shareholders  pro  rata,  being  one  new  share  for  every 
eight  old  ones,  at  a  premium  of  123.  6d.  per  share,  and  in  the  case 
of  fractional  parts  coupons  will  be  issued  for  them,  and  a  share- 
holder can  either  sell  his  coupon  or  coupons  or  buy  others  to  make 
up  full  shares.  It  is  scarcely  necessary  to  point  out  the  advantageous 
bonus  that  will  accrue  to  the  existing  shareholders  by  the  issue  of 
the  new  capital  on  the  terms  stated,  but  your  directors  consider  that 
the  present  proprietors  are  very  properly  entitled  to  the  first  right 
of  participation  in  it  according  to  their  respective  holdings.  Your 
directors  feel  justified  in  saying  that  they  see  no  reason  why  this 
new  capital  should  not  be  proportionately  even  more  productive  of 
profit  than  the  present  capital  of  the  compan)',  and  they  therefore 
confidently  ask  you  to  sanction  the  proposals  they  have  the  pleasure 
to  make  alike  in  the  interests  of  the  company  and  its  shareholders. 
In  the  circular  convening  the  meeting  you  will  observe  there  is  a 
resolution  to  be  proposed  authorising  the  directors  to  take  up  all  or 
any  of  the  shares  not  applied  for  by  the  shareholders.  This,  I 
might  suggest,  will  probably  be  more  formal  than  real,  as  it  is  very 
unlikely  there  will  be  many,  if  any,  left  over,  but  it  does  sometimes 
happen  that  through  death  or  absence  when  issues  of  this  kind  are 
made  some  shares  are  unapplied  for,  and  to  secure  a  distinctly 
clear  course,  and  to  obviate  the  necessity  of  reoffering  a  small 
number  again  to  the  shareholders  in  what  would  necessarily  Ijc 
infinitesimal  proportions,  and  which  would  incur  heavy  expense, 
and  so  as  not  to  impose  the  obligation  upon  the  directors  of  saying 
who  should  have  the  very  few  likely  to  remain,  they  have  suggested 
the  cours*  named  as  being  the  most  likely  to  meet  wiUi  your 
approval,  and  thus  prevent  any  possible  friction  in  the  allot- 
ment of  the  surplus  shares  should  it  fall  to  them  to  decide 
(applause).  You  will  probably  like  to  have  just  a  word  or 
two  with  regard  to  our  business  :  The  increased  interim  dividend 
we  have  just  paid  will  acquaint  you  with  the  fact  that  we  are  con- 
tinuing our  former  progress,  whilst  adhering  to  our  hitherto  con- 
servative lines  of  distribution.  The  new  factories,  warehouses,  and 
bonded  stores  are  now  a  long  way  towards  completion.  We  have 
already  occupied  the  one  block  for  shopfitting  and  other  work- 
shops, and  we  hope  to  occupy  the  factories  and  the  remainder  of  the 
entire  premises,  and  have  them  fully  equipped,  early  in  the  coming 
year.  This  will  largely  facilitate  our  labours  and  result  in  great 
advantages  to  the  business.  I  now  beg  to  move  : — "  That  the  capital 
of  the  company  be  increased  to  ;f  500,000  by  the  creation  of  100,000 
new  shares  of  £1  each,  to  rank  as  part  of  the  ordinary  capital  of  the 
company,  and  to  be  issued  at  such  times,  to  such  persons,  and  on 
such  terms  as  to  premium  and  otherwise  as  the  directors  shall  from 
time  to  time  determine."    (Applause.) 

Mr.  Michael  Davis  seconded  the  resolution,  which  was  carried 
unanimously. 

Great  as  have  been  the  advances  wc  have  made  in  improving  our 
system  of  telegraphing,  we  would  seem  to  be  only  at  the  tieginning 
even  yet.  Here  is  a  new  system  explained  in  the  current  number 
of  Kiioii'lcdgc  which  claims  to  have  attained  the  bewildering  speed 
of  100,000  words  over  a  long  wire  in  an  hour,  or  more  than  1,600 
words  per  minute.  That  is  to  say,  the  entire  contents  of  an  ordi- 
nary newspaper  could  be  telegraphed  in  twenty-five  minutes,  as 
against  an  hour  and  forty  minutes  by  the  Wheatstone  and  about 
fifteen  hours  by  the  Morse  sounder.  The  new  system  is  said  to  be 
a  simple  combination  of  the  telegraph,  the  telephone,  and  photog- 
raphy. The  essence  of  the  invention  lies  in  a  device  for  changing 
the  direction  of  the  flow  to  the  electric  current  in  the  wire.  Per- 
forations similar  to  those  of  the  Wheatstone  system  ate  prepared, 
but  while  one  set  of  letters  passes  over  a  brush  connected  with  the 
copper  pole  of  the  battery  the  other  passes  over  the  zinc  pole,  thus 
inducing  alternate  attraction  and  repulsion  of  a  metal  diaphragm  at 
the  receiving  end.  In  this  way  the  diaphragm  is  moved  as  often  as 
26,400  times  per  minute.  By  means  of  a  mirror  these  movements 
are  thrown  upon  sensitised  paper,  resulting  in  wavy  lines  which 
are  automatically  fixed  and  easily  read.  The  message  is  then 
written  out  by  the  telegraphists,  as  in  the  Wheatstone  system. 
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DIVIDENDS     ANNOUNCED. 

INSURANCE. 

Indemnity  Mutual  Marine  Insurance  Co. — Interim  dividend  of  6s,  per 
share,  payable  October  :. 

Scottish  Accidrnt  Life  and  Fedei.itv  Insurance  Co. — Interim  dividend 
at  the  rate  of  lo  per  cent,  per  annum  f^r  the  half-year  ended  June  30  last,  payable  on 
the  lotb  inst. 

MINES. 

Hankan's  Brownhill  Gold  Mining  Co. — Interim  dividend  of  7s.  6d.  per 
share,  payable  on  October  i. 

Mount  Lvell  Mining  and  Railway  Co.— Dividend  of  as.  ijcr  share,  payable 
October  i. 

Queensland  Mknzies  Gold  Mismng  Co.— Dividend  of  3d.  per  share,  payable 
J 9th  inst. 

RAILWAYS. 

Caledonian.— Dividend  on  the  ordinary  stock  at  the  rate  of  4^  per  cent,  per 
annum,  carrying  forward  about  ^13,000. 
Glasgow   and    South-Western.- Dividend  at  the  rate  of  ^i  per  cenL  per 


annum  on  the  ordinary  stock,  carrying  for\\'ard  ^^6,151. 

Lanarkshire  and  Ayrshire   Railway   Co. — Dividend  at  the  rate  of  4%  pe 
cent,  per  annum  on  the  ordinary  shares,  carrying  forward  ^136,  as  against   a  4!  j-e: 


I.er 


cent,  dividend  at  the  >ame  period  last  year  with  ^£136  forward. 

Railway  Investment  Co.— Dividend  for  the  past  half*year  of  2  per  cent,  on  the 
preference  stock,  carrying  forward  £2,.\67. 

MISCELLANEOUS. 

African  Stbamship  Co,~UsuaI  interim  dividend  of  6s.  per  share  for  the  six 
months  ended  June  30,  payable  30th  inst. 

Bank  of  Africa. — Dividend  at  the  rate  of  is  per  cent,  per  annum  for  the  half- 
year  ended  June  30,  carryinij  foiward  ;C»5.ooo. 

BoLCKOw,  Vaughan,  &  Co.— Interim  dividend  in  respect  of  the  past  half- 
year  of  is.  per  share  on  the  fully-paid  shares  and  7i',d.  per  share  on  the  part-paid 
shares. 

British  Gas  Lkiht  Co.— Dividerd  at  the  rale  of  10  per  cent,  per  annum 
for  the  half-year  ended  June  30, 

Broken  Hill  Water  SurrLV.— Dividend  No.  30,  of  jd.  per  share,  payable 
October  i. 

Commercial  Cable  Co.— Quarterly  dividend  of  ij  per  cent,  on  the  ca{Htal  stock, 
payable  October  i. 

Dairy  Suitly  Co. ^Interim  dividend  for  the  half-year  ended  June  30  at  the  rate 
of  6  per  cent,  per  annum. 

H6tel  St.  Petersburg,  Paris.— Dividend  at  the  rate  of  7  p-r  cent,  per 
annum  on  the  preference  shares  for  the  half-year  et>ded  June  33,  payable  on 
joth  inst. 

ISI.E  of  Man  Steam  Packet  Co.— Interim  dividend  of  7\  per  cent. 

Lincoln  Waggon  and  Engine  Co.— Interim  dividend  at  the  rate  of  5  per  cent, 
per  annum. 

Machinery  Trust.—  Interim  dividend  at  the  rate  of  20  per  cent,  per  annum  on 
the  share  capital  for  the  qualer  ended  June  30. 

Mellershe  &  Neai-e  —Dividend  at  the  rate  of  8  percent,  per  annum  on  the 
ordinary  shares,  carrying  forward  ;C*)262. 

National  Exi-LOsrvES.- Interim  dividerd  at  the  rate  of  6  per  cent,  per  annum 
on  the  preference  shares  and  5  per  cent,  psr  annum  on  the  ordinary  shares  for  the 
half-year  ended  June  30  last. 

New  Enc-land  Breweries  Co. — Dividend  of  4s.  per  share  on  the  preference 
shares,  payable  October  i,  for  the  three  moiuhs  ended  June  30. 

Plummer,  Roi  Dis.  &  Tyrrell,— Interim  dividend  for  the  past  six  months  at 
the  rate  of  6  per  cent,  per  annum. 

Prices  Patent  Candle  Co.— Dividend  of  i8s.  per  share  for  the  half-year  ended 
June  30  last. 

Val  de  Travers  Asphalte  Paving  Co.— Interim  dividend  at  the  rate  of  7I  per 
cent,  per  annum  for  the  six  months  ended  June  30. 


MINING    RETURNS    FOR   AUGUST. 

Alaska  Treadwell  Gold.— Crushed,  42  403  tons  ore ;  estimated  realisab'e 
value  of  the  bullion,  43,523  dols. ;  saved,  708  tens  sulphurets;  estimated  realisable 
value  of  rame,  21,978  dots. 

Associated  of  Western  Australia.— Treated  at  sulphide  mills  3,293  tons, 
yielding  2,258  oz.  smelted  gold. 

Australia  United.— Crushed,  375  tons  for  502  oz. 

Balaghat.- 1,270  tons  of  quartz  produced  1,263  oz.  ;  i.aoo  tons  of  tailincs 
(cyanide  process)  produced  12B  oz.  ;  total  production  for  the  month,  1,391  oz.  of  gold. 

Bayley's  United  (Jold.— Battery  treated  2,501  tons  of  ore,  producing  1,461  oz. 
of  gold;  cyanide  plant  treated  2,046  tons  of  tailings,  producing  15502.  of  gold  ; 
slime  plant  treated  1.025  tons  of  slimes,  producing  32S  oz.  of  gold  ;  toial,  1,944  02.  of 
gold. 

Broken  Hill  Junction.— 1,540  tons  crude  ore  producmg  215  tons  concentrates, 
assaying  6o'9  ptrcent.  lead,  275  oz.  silver,  5"5  per  cent,  zinc  ;  also  Qo  tons  of  rich 
smelting  ore. 

Champion  Reef. — 8,020  tons  of  stone  produced  12,08207.  of  gold;  1,230  tons  of 
tailings  produced  2e90Z.  of  gold  ;  8,838  tons  of  tailings  (cyanide  process)  produced 
1,67602.  of  gcid  ;  total  production  for  the  month,  14,01602.  of  gold. 

Chums  Consolidated. — Clean  up  from  350  tons  yielded  9402.;  cyanide  plant, 
clean  up  from  500  tons  gave  168  oz. 

Copper  Corporation  of  Chili. — Result  for  July,  2,000  tors  ore  smelted  ;  270 
tons  regulars  produced. 

Coromandel,— 1,075  tons  of  stone  produced  569  oz.  of  gold  ;  720  tons  of  tailings 
produced  60  oz.  of  gold  ;  total  production  for  the  month,  t29  oz   of  gold. 

Dav  Dawn  P.C.  Gold,— Crushing,  607  tons,  349 oz.  of  gold,  valued  at  ^^^222, 
exclusive  of  no  tons  concentrates,  valued  at  10  dwt.  per  ton.  Cyanide  works, 
4,675  tons  of  tailings  treated  produced  bullion  to  the  estimated  value  of  ;£3,351. 

Fraser  South  Extended.— Clean  up,  batteries  500  tons;  23302.  gold.  Cyanide 
process,  550  tons,  204  oz.  gold. 

Gem  of  CrE."Crushed  425  tons  ;  yielded  30T  oz.  gold. 

Hope's  Hill  Gold.— 1,500  tons  milled,  yield  of  gold  276  oz.,  of  the  estimated 
value  of  jti,c50. 

Hvderahad  (Deccan). — Output  of  coal  from  the  Singareni  colleiies  for  four 
weeks  ended  August  n  was  32,931  tons,  as  against  aa  average  per  four  weeks  for  the 
year  1899  of  30,668  tons. 

Kalgckli. — 1,010  tors,  yield  1,507  oz.  of  gold  of  standard  fineness. 

Lady  Loch.— Cleaned  up  7^0  tons  for  607  oz.  gold. 

Le  Roi.— August  shipments  amount  to  19,300  Ions,  containing  7,53602.  gold, 
14,200  oz.  silver,  240  tons  copper.     Estimated  value  about  ;£49,ooo. 

Le  Roi  No.  2.— August  shipments  amount  to  7£6  tons,  containing  498  02.  gold, 
2,317  oz.  silver,  23  tonscopper.  Estimated  value  about  ;C3j9oo.  The  value  per  ton 
is  24*30  dols. 

Mananu  Gold  Mining  Co.— Returns  ;£35o,  ten  aays. 

Mesquital  Mines.— Crushed  ^i,35otons.     Yield  of  retorted  gold  470  oz. 

Mount  Charl<>tte.— 500  tons  of  ore  crushed  has  yielded  23702.  of  retorted 
old. 

Mount  Lvell.— From  July  26  to  August  22  inclusive  a  total  quantity  of  20,752 
tons  of  ore  has  been  treated,  the^  average  assay  value  of  the  ore  before  treatment 
being :— Copper,  2'si  per  cent.  ;  silver,  203  oz.  per  ton  ;  gold,  '053  02.  per  ton.  The 
converters  have  produced  during  the  same  period  702  tons  of  blister  copper  contain- 
ing :— Copper,  694  tons  ;  silver,  48,692  oz.  ;  gold,  1,476  oz.  In  addition  4,371  tons  of 
purchased  ore  have  been  treated. 

Mv50BE. — 9,700  tons  of  quartz  produced  11,421  oz.  of  gold  ;  10,730  tons  of  tailings 
(cyanide  process)  produced  1,506  oz.  of  gold  ;  3,393  tons  of  slimes,  339  oz.  of  gold  ; 
total  production  for  the  month,  13.26602.  o  ^goTd. 

Mysore  West  and  Mvsore-Wvmaad  Gold.— 451  oz.  of  gold  from  1,700  tons  of 
re  crushed. 


Nine  Beefs. — r,45o  tons  of  stone  crushed  yielded  by  amalgamation  360  oz.  gold  ] 
1,500  tons  tailings  produced  by  cyanide  process  1,460  oz.  gold.     Total,  505  oz. 

North  Mount  Lyell  Copper.— Sold  and  delivered  for  week,  under  contract, 
600  tons  copper  ore.  assaying  loi  per  cent,  copper. 

North  Star.— Crushed  920  tons,  yield  915  oz. 

Nundydroog.— 3,060  tons  of  quarts  produced  3,487  oz.  ;  5,211  tons  of  tailings 
(cyanide  process)  produced  605  oz. ;  total  production  for  the  month,  4,092  oz.  of 
gold. 

OoKEGUM.— 6.610  tons  of  stone  produced  4,718  oz. :  3,922  tons  of  tailings,  423  oz.  ; 
9,958  tons  of  tailings  (cyanide  process)  produced  1,150  oz.  ;  total  production  for  the 
month,  6,291  oz.  of  gold.    Also  obtained  from  scaling  amalgamating  plates  2,035  oz. 

Pestarena. — 203  tons  of  concentrates  produced  131  02. 

Road  Block  Gold.— 940  tons  milled  ;  amalgamation  on  plates,  87  oz. 

Santa  Rosa. — Estimated  gross  value  of  metals  extracted  from  company's  pro- 
perties during  the  past  month  is  6,000  dols  ,  and  from  leased  properties  6,000  doli. — 
total,  it.ocodjis. 

Smelting  Company  op  Australia.— During  August  53,33702.  of  Dore  bullion 
were  shipped  to  England,  containing  3,237  oz.  gold  and  50,1300/-  silver.  Forty- 
four  tons  of  antimonial  dross  containing  gold,  silver,  and  lead  were  also  shipped. 
The  soft  lead  produced  has  been  disposed  of  in  the  colonies  as  usual. 

SuLi'HiuE  Corporation— Central  Mine,  Broken  Hill.- 14,751  ton*  of  ore  were 
milled  at  the  Central  Mine,  yielding  326  ions  of  concentrates.  At  Cockle  Creek 
during  the  same  period  >,435  tons  of  concentrates,  176  tons  residues,  and  249  tons  of 
purchased  ere  were  smelted,  yielding  1,386  tons  of  lead,  containing  87,318  oz.  silver 
and  416  oz.  gold. 

Tomboy.  — Crushed  4.4C0  tons  of  ore,  yielding  bullion  to  estimated  value  of 
57,000  dols.  ;  concentrates  shipped  187  tons,  estimated  to  realise  4,000  dols. 

Ymir  Gold. — 4,650  tons  have  been  milled,  producing  2,340  oz.  bullion,  298  tons  of 
concentrates.     Tne  total  receipts  for  the  montn  are  35,603  dols. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 
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INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.  

Chargola    

Do.  Pref.   

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    .. 

Do.  1st  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons. 

Do.  Pref.   

Dcjoo 

Dooars  

Dd.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

X>o.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Thanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungla  

Do.  Pref.   

Majuli    

Makum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref 


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  .., 
Ceylon  Tea  Plantations    , 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.    .. 

New  Dini^u>a 

NuwaiaKliya 

Standard   

Do 

/atiyantota 

Do.  Pref. 
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6 

6 

6 

9 

nil 

5 

5 

tk 

3 

4 

oil 

5 

at 

S 

5 

S 

5 
5 

at 
5 

4 
5. 

8 

5 

a 

nil 

4 

1 

nil 

nil 

4 

61 

6i 

a 

7t 

nil 

4 

4 

37i 

15 

15 

18 

*5, 

7 

7 

7 

i6» 

7 

10 

10 

6 

6 

6 

6 

6 

7 

7 

7 

'5 

^ 

ao 

— 

3| 

6 

6 

7 

10 

'5 

'5 

J5 

11 

»S 

15 

15 

31 

3 

4 

7 

7i 

6 

6 

6 

10 

ft 

■n 

6t 


it 
6 

loi 

a 

H 

i 

B| 
6* 
5 

6 
Et 

Si 
ii 

a 

12 

It 
41 

ti 

I 
3. 

6t 
4t 
St 


loj 

u 

8 

si 

li 

h 

7» 

9 

6 


It  is  notified  that  the  coupons  and  drawn  bonds  of  the  Ottoman  4  per  cent,  and 
Priority  4  percent  loans  of  1890,  together  with  the  coupons  of  the  Ottoman  (-on- 
verted  debt,  payable  14th  inst.,  may  be  preiented  at  the  Ixjndon  office  ot  the 
Imperial  Ottoman  Bank,  36,  Throgmorton-strcet,  E.C  ,  listed  on  foims,  which  may 
be  obtained  on  application.  „     .,     _  ,  .     ..-  t  •    ■.  j   —. 

The  liquidators  of  the  West  India  and  Pacific  Steamship  Company,  Limited,  are 
returning  a  final  £2  per  share  on  Friday  next,  making  the  full  £62  per  share 
received  from  the  Frederick  Leyland  Company  for  the  s»le  of  the  West  India  Coni- 
pany,  whose  shareholders  will  then  have  received  ;£992,ooo  for  their  o  igmal  sub- 
scription of  ;^32O,0OO.  tier  u 

The  numbers  .ire  published  of  the  5  per  cent,  debenture  bonds  of  .£100  each 
(second  series)  of  the  Canureira  Water  Supply  and  Drainage  Company  of  the 
City  of  Sao  Paulo  drawn  for  payment  at  the  British  Bank  of  South  America  on 
October  i 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Belfast  Street 
Birmingham       and 

Aston 

Birmingham       and 

Midland 

Birmingham  City  . . 
Blcssington  and 

Poulaphuuca  .... 
Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Btes- 

sington    

(Dublin  and  Lucan  . . 
Dublin  United     .... 
Edinburgh  and  Dis- 
trict  

^Edinburgh  Street    . . 

Glasgow 

Harrow  -  road       and 

Paddington   

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  ,. 
South  London  ]  .... 
Wigan  and  District. , 


Petiod. 

Ending. 

Week 

Sept.  I 

.•     • 

M       ' 

II     I 

II     2 

•  1 

Aug.  31 

Sept.   I 

i>      1 

II      2 

..      1 

Aug.  31 

Sept.  1 

■  1      I 

■  1      1 

Aug.  23 

Sept.  I 

1.      I 

Aug.  31 

Sept.   I 

1.        2 

Amount. 


Increase 

or  De- 
crease 
on 
i8&9- 


Weeks 

or 
Months. 


£ 

£ 

2,553 

-13 

544 

+      20 

768 

+2J 

4,495 

+  144 

37 

+5 

3,455 

-43 

412 

+  20 

1,007 

+  43 

201 

104 
•5.887 

+  40 

+6 

+  1,187 

»i767 
623 

+  232 

-84 

3,591 

+  3" 

289 

-37 

21,120 

6,289 
3,602 

-737 
-486 
+  210 

173 

— 

1,490 
3SS 

-ic6 
+27 

9 

9 
9 

35 
9 
9 


Aggregate  to 
Date. 


Amount. 


Inc.  or 
Dec 

on  1899. 


£ 

«3,S37 


41,048 
312 

3,849 

9.055 

I,6u9 

1,056 

45.75S 

95,485 
6,362 
29,735 


201,762 
66,484 
33,122 

14,280 


£ 

-528 


+941 
-27 

+  202 

+  33 

+35 

+  18.1 

+3,576 

+6,478 
—  1,121 
+  1,485 


16,181 
-3,880 
+  131 

-355 


•  Horse  Show,  1900.        t  From  July  1.        t  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo- Argentine .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Krisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

Orth'g'na&Herrerias 

Lombardy  Road 

Twin  City  Rapid 

Do.  Net     


Week 


Month 
Week 


Month 
Week 


Month 


Aug,   6 

Sept.  I 
,.  1 
June 

July  II 

Aug.    5 

„    28 

March 

Sept.   I 

0      1 

Aug. 

July 


£ 

£ 

4.308 

-575 

1,895 

-206 

210 

-62 

R.  40875 

-R.  773 

l.'>69 

+  352 

1,899 

-332 

$29,031 
$52,807 

+  $1,399 
-$13633 

2l8 

-4 

1,618 

+367 

3,288 

-2,452 

1,398 

+2 

5249,842 

+$24452 

$129,331 

+.$8,260 

£ 

155,556 
65,349 

7,9<o 
R 270661 


$193,350 

14.559 
41,027 

9.690 
$1575641 
$807,433 


£ 

- 10,150 
+9,774 

-i.'Sii 
+R.8,i24 


+  $46,685 
+.$4^856 

+  2,fo4 

-607 

+  353 

+$198896 

+  $87,892 


i  From  .April  1,  igoo. 


g  From  January  1,  1900. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Alcov  and  Gandia  Railway  and  Harbol-r  Company. — Traffic  receipts  for 
week  ending  September  i,  Ps.  13,500;  increase  Ps.  4,500.  Aggregate  from 
January  1,  Ps.   365,000  ;  decrease,  Ps.  93,700. 

Assam  Bi:n(;al  (Chittagonc,  Section). — Traflic  receipts  for  week  ended 
August  4  Rs.  24,396;  increase,  Rs.  4,431;  aggregate  from  July  i,  Rs.  120,826; 
increase,  R-:.  4.613- 

Assam  Bengal  (Gauiiati  Section). —Traffic  receipts  for  week  ended  August  4, 
Rs,  iigf^s ;  decrease,  Rs.  g66 ;  aggregate  from  July  i,  Rs,  12,159;  decrease, 
Rs.  3,087. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  August  11, 
Rs.  27,169;  increase,  Rs,  9,294.  Aggregate  from  July  i,  Rs.  140,650;  increase, 
Rs.  27,071. 

Calgary  and  Edmonton  Railway.— Tr.ifltc  receipts  for  month  of  July, 
$6,229  ;  decrease,  $376. 

Cuban  Central  Railways. — Traffic  receipts  (or  week  ended  August  25, 
£3,531 ;  increase,  >CS42.     Aggregate  from  July  i,  /23,533  ;  increase,  ;£2,924. 

Egyptian  Delta  Light  Railways.  —  Traffic  receipts  for  week  ending 
August  4,  /788  ;  increase,  /337. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
August  4,  Rs.  14,635  ;  decrease,  Rs.  1,541-  Aggregate  from  January  i,  Rs,  1,017,649; 
increase,  Rs.  ^96,922. 

Lombardo-Venetian  Rau-w ay.— Estimated  traffic  receipts  from  August  ar  to 
August  31,  Crowns,  g,i8i,ooo  ;  increase.  Crowns,  150,513. 

LuCKNOW  Bareillv  Railway. — Traffic  receipts  for  week  ended  August  4, 
Rs.  16,163;  decrease,  Rs.  9,910.  Aggregate  from  July  i,  Rs.  95,199;  decrease, 
Rs.  6,581. 

New  Cape  Central  Railway. — Traffic  receipts  for  weekended  August  11,  j£55o; 
increase,  j^i ig 

Paraguay  Central  RAiLwAV.—Traffic  receipts  for  the  month  of  June, 
$128,524;  increase,  $11,583. 

Quebec  Central  Railway.— Traffic  receipts  for  4th  week  of  August,  $24,404; 
increase,  $1,240.     Aggregate  from  January  i,  $352,102  :  increase,  $18,239. 

Rio  Grande  Western  Railway. — Estimated  traffic  receipts  for  the  2nd  week 
of  August,  $)4,aoo  ;  increase,  $18,200. 

RoHiLKUND  AND  KuMAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
August  4,  Ks.  5,496;  decrease,  Rs.  i,5"9.  Aggregate  from  July  i,  Rs.  34,096; 
decrease,  Rs.  7,1 13- 

United  Railways  of  the  Havana. — Traffic  receipts  for  week  ending  August  75, 
^4,640;  decrease,  jC4Co. 

Villa  Maria  and  Rufino  Railway.  —  Traffic  receipts  for  week  aiding 
August  31,  £i&^'t  increase,  jC^-i.  Aggregate  from  January  i,  j£i7,?68  ;  increase, 
£2,065. 

West  of  India  Portuguese  Railway.— Traffic  receipts  for  week  ended 
August  II,  Rs.  3  987  ;  decrease,  Rs.  3,733. 

Wkstern  OF  Santa  Fk  Railway,— Traffic  receipts  fcr  week  ended  September  1, 
1119,350;  decrease,  $10  390. 


English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  August  25 
amounted  to  ;^i,o37  ;  an  increase  of  £^4-  Total  receipts  from  July  i,  ^8,070)  a 
decrease  of  jC^M-  „  „       -        ,  .         >-       » 

CocKERMOUTH  AND  Keswick  RAILWAY.— Receipts  for  week  ending  August  25, 
^I,I98  ;   decrease,  ^^124.      Aggregate  from  July  i,  AO.isS  ;  decrease,  jC7A9- 

East  and  West  Yorkshire  Union  Railways.— Traffic  rcceiptsfor  weekended 
September  r,  jCi&i  ;  increase,  £S.     Aggregate  from  July  i,  j^s.ioa  ;  increase,  £y>^ 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  September  aj 
£ttj3S  ;  decrease,  jC25g. 


ENGLISH   RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half. 
jrear  to  date. 

Nahs. 

Amt 

Inc.  or 

dec.  OD 

1899 

Amt. 

lac  or 

dec  OB 
1899. 

Brecon  and  Mertbyr. . 

Sep.  I 

1,910 

+52 

9 

16,400 

+703 

Cambrian        

Central  Loodcn 

City  ar/d  S  oMh  Loadon 

ti     3 
■  •    ■ 

8,378 
4.49) 
i,5jS 

-68 
+637 

• 

s 

1*536 

+«.9«J 

Furness 

„    • 

11,136 

+238 

. 

99,601 

+  «.7»« 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western           ., 

>•    • 
II    » 
•I     » 
••    * 

t58.i«6 
li5,o<S 
1 30,66 1 
346,13a 

■1-31538 

+174 

+  2,632 

+  11,600 

9 
9 
9 
9 

53'.3»9 
l.054i7O5 
1.059.656 
2,148,900 

+  »7i«» 

+  i8.04» 

+  8,011 

+  32i530 

Hull  and  Barnsley    .. 

•  I    » 

io>995 

+«,s«« 

9 

8^,302 

+«,8os 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

II      2 
11       1 
II      2 
1.      2 
II      2 

123,953 

7S.07' 

303,021 

104,816 

9.712 

+4.031 

+478 
+  15.632 
+  4.151 

+  321 

9 
9 
9 
9 
9 

».=9».403 
639.097 

2.635.729 

907,461 

92,672 

+4.167 
-4,i6« 
+  40,33i 
+24.597 
+3.954 

Metropolitan  .._ 
Metropolitan  District 
Midland 

II      2 
■  1      ' 
•  1      2 

15.446 

5,920 

230,140 

+  118 

-592 

+  12,215 

« 

9 
9 

149.874 

58,574 

i.9)i|'5' 

+51.525 

North  Eastern 
North  London 
North  Staffordshire  .. 

1.     a 

II      3 
II      3 

202,157 

9,284 
17,783 

+  13.413 

-17 

+565 

9 
9 
9 

li7Si.5i9 
841396 
161,367 

+«<».«ss 

+  t,tM 

+140 

Rhymney        ..         « 

•  1       1 

S.4" 

+  921 

9 

42i454 

-».793 

South  Eastern  and  London, 
Chatham,  &  Dover 

II       I 

•   104,711 

-  1.04s 

« 

93».3<t 

+3.739 

TaffVale        

II       1 

J7.197 

-9.143 

9 

133,137 

-23i««5 

*  From  July  I.  t  Includesreceipts  of  Loadoa  extension. 
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SCOTCH    RAILWAYS. 


Caledonian , 

Glasgow  and  South* Western 
Great  North  of  Scotland 

Highland 

North  British 


Sep.  2 


38,103 

11,053 

i3»50i 

95 .223 


+2,708 

5 

-1,339 
+817 

5 
5 

+30 

1 

+4,702 

5 

455.557 

303,38c 
56,001 

13.  SOI 

474.9«6 


+8,780 

+«,4l6 
+«|054 

+JO 

+»4i3»6 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Beifastand  Northern  Counties 

Aug3i 
»  31 

3.628 
8,101 

—  11 

+  53 

9 
9 

J»,S98 
68,2«o 

-3.464 
-49» 

Cork,Bandon  and  S.  Coast 

Sep.  I 

2,170 

+  138 

9 

16,297 

-24s 

Great  Northern          „ 

Aug3i 

31,876 

+2,600 

9 

iBi.ooi 

+3i573 

Midland  Great  Western       . . 

■I  31 

13.707 

+74 

9 

93,818 

-3,791 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

.1  »4 
II  31 

853 
5.179 

-318 

+  380 

9 

7.508 
42,944 

-»87 
-334 

From  July  i. 


NOTICES. 

Messrs.  Glyn,  Mills,  Cuirle,  &  Co.  have  received  advice  from  the  London  and  Rivcf 
Plate  Bank  at  Monte  Video,  announcing  the  despatch  by  mail  of  a  remittanc*, 
amounting  to  £3,^00,  for  ihe  service  of  the  Uruguay  5  per  cent,  loan  of  i8<}6. 

Baring  Bros.  &  Co.  have  received  advice  from  the  Banco  Comercial,  Monte 
Video,  staling  that  the  bank  has  received  from  the  municipality  the  sum  of 
15,000  dols.  gold,  on  account  of  the  service  of  the  City  of  Monie  V'ideo  Sterling  Loan 
of  i388. 

Messrs.  N.  M.  Rothschild  &  Sons  .innounce  that  they  are  receiving  the  coupons 
due  October  i  next  on  the  Brazilian  4^  per  cent,  loan  of  iS83,  Bra/ihan  4  per  cent. 
loan  of  1880,  and  Brazilian  4^  per  cent,  internal  loan  of  1879,  under  the  funding 
scheme,  particulars  of  which  have  been  already  advertised. 

The  London  and  River  Plate  Bank  announce  the  receipt  of  cable  message  from 
their  Monte  Video  branch  intimating  the  remittal  to  Gljm,  Mills,  Cutrie,  &  Co.,  for 
the  service  of  Uruguay  3*  per  cent,  debt,  of  ;£35.5oo.  _ 

The  registered  offices  of  A.  M.  Peebles  &  Son,  Limited,  have  been  removed  from 
155  to  151,  Queen  Victoria -street,  London,  E.G. 

Messrs.  S.  Ravenscroft  &  Co.,  Li\-erpooI,  have  admitted  Mr.  Robert  C  Taylor 
into  partnership. 

The  Stock  Kxchange  will  be  closed  to-day. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  under  the  operation  of  the  Sink- 
ing Fund,  bonds  of  the  Chilian  4^  per  cent.  loan  of  1895,  amountittg  to  ,^£16,000 
nominal  capital,  have  been  purchased. 

The  Bank  of  Africa,  Limited,  has  opened  a  branch  at  Gwelo.  Rhodesia. 

The  Bank  of  Tarapaci'i  and  London,  Limited,  announces  that  its  Calama  branch 
ti  now  open  for  business. 

Holders  of  5  per  cent.  Equipment  and  Collateral  Gold  hoods,  second  series,  doe 
igig,  of  the  Mexican  Central  Railway  Company.  Limited,  are  informed  that  thirty- 
five  bonds  have  been  drawn  by  lot  for  redemption,  and  the  same  should  be  presented 
for  payment  at  par  at  the  ortice  of  either  the  Old  Colony  Trust  Company,  Bwtoo, 
Massachusetts  ;  the  Manhattan  Trust  Company,  New  York  ;  or  Messrs,  Glpi 
Mills,  Currie,  &  Co.,  67,  Lombard-street,  London,  on  or  after  October  1. 
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Iprtces  ©uoteb  on  the  Xonbon  Stock  lEycbanoe. 

Throughout  the  Investors*  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  ita^t'c  type  is  used  to  distinguish  them.  The  London  Steele  Exchange  Official  List  is  quoted  in  the  Review  almost  cn'.ire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  ts  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  wilt  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  tne  bulk  of  securities.  By  retaining  the  file  of  the 
Investors*  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Slocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  : — S.  F.  or  Snk.  Fd.,  sinking /und ;  Certs.,  certificates i  Debs,  or  Dbs.,  debentures;  Db.  or  D.  Stk.,  debenture  stock;  Pf*, 
Prf.tOr  Pref.fPrc/erence :  Prtfd.  or  Pfd.,  pre/erred;  Did.. ^  deferred  '  L.  or  Ltd. ^  fimited ;  Sh.,  skare;  Aus.,  annuities ;  C\i.  or  Cm.,  cumulative ;  Gu.  oi  Guar.,  guarattteed ; 
Bds.,  bonds ;  S.,  Sr.  or  Ser.,  series ;  In.,  Ins.  or  Insc.,  inscribe^;  Dr.,  Drgs.  or  Drwgs.,  drawings;  Slg.  or  Strlg.,  sterling;  Lia.,  liahU  to;  Sp.  or  Surp.,  surplus  ;  Per.  or 
Vtrp-t perpetual;  Ln.,  lien;  Lo.,  loan. 

The  dates  foMowtug  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


ll 

4 
4 
4 
4 

k 

3 
4 
It 

II 
3 


Name, 


lip.c     (Childers')Red..     1905 

Local  Loans  Stk iqia 

National  War  Loan  (Scrip) 

Red  Sea  Ind.  Tel.  Ann.      1908 

CBnadaGv."Intcl.Rly."      1903 

Do.  do.         ..      X908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins,  Stk.  ..   .      1940 

Ttirkish  Guar.  1855    

Bankof  Irel.-indStk 

India  Rupee  Paper 

Do         T854-5    

Do.         i8q6*7 1916 

IlIeofManDeb 

Do        Deb  Stk...  1919.29 


101 
68 
6i 

101 

106 

107 

108 

102i 
83i 

imi 

103 

38Si 
62i 
64 
S8 

102i 

100 


CORPORATION   AND   COUNTY 

STOCKS. 

fSES   OF  STAMP  DUTY. 


I 
ll 

3 

3 

\ 

3 

\> 
\ 

»/lo 
3 

it 

3 

I 

3 
3 

ll 

3 
3 

ll 
3 

I 

ii 

3 
3 

3 
3 

^1 

3 

fi 
3 
3 

>i 

31 

h 

3 
I 


Metropolitan  Con 1919 

Do 1941 

_   _    Do.  1920-49 

LC.C.  Con. Stock    ....    jgjo 
Comm.  of  Sewers,  Sep.    ~ 
Corp.  of  Lond.  lids.. 

Do 

Do.,  Debs.  Sep 

Do.,  Deb.  Stk 

Barry    


§*'!" >9o9-34 

Batley  I9M-44 

Birkenhead  3}  p.c.  Rd.  Stk. 
Birmingham    1946 


Blackburn   . . . .'. 1^30 

Bournemouth 913-33 

Bradford '945 

Do                Stock    ..  1954 

Brighton ,546 

.  Do ig^y 

Bristol  1920-60 

Burton-on-Trent 1013-43 

a^d^^'if. ''-3-« 

Do 

Cheltenham 
Chichester 


S.F.iyos 
1899-X902 
1900-1912 
S.F.1916 
-  1527-57 
.  19J4-46 


Do. 
Do. 


1947 
1926 


'935 
'914-54 
1971 
„         .  1916-46 

D^gy ::-:::::;:::::  ,^^| 

DevonC.C ioi7-?5 

Dewsbury    i  ^^^ 

Dorset  County  J022-32 

Douglas(I.ofMan)....  jgj 

Dover   I0IW3 

Dublin ^9-'3n 

Eastbourne  . 
Edinburgh  . 

„  Do ,, 

Exeter ,g,%.' 

Glasgow ^jj^ 

Do. 

Do. 

Gloster Tmc  cc 

^^.:. •-•-- 

Hairogate 


'944 

1920-40 

1924 


1921 
1925-40 


'913-43 


U"  >'»•"=    '9'4-34 

Hastmgs ,'  Z  V\ 

Hertfordshire C.C.  "...'.  ^IXl 
Heston&Islew'thU.D.C.  ion-3% 
Huddersfield ILV' 

Hull  (ist  iss.) ;:    ''■* 

Inverness aii... 

Ipswich ;::  ^11^^* 

tef " '9'9-55 

Leicester jg, . 

Lincoln ,„' 

Liverpool , , , 

Da    Rd..Stk     .....~      J923 
Marcbfster 


Middlesbro 1909 


109 
101 

33 

88 
102 
lOOi 

98i 
102 

901 

97 

951 

96i 

9l| 
IIJ 
102) 

87J 


1C9 
100 
112 

90i 

99 

99 

97 
109 

96i 

954 

971 

89 
116 

98 

98J 

99 
106 

99 

83 

961 
107 

97 
100 

92i 

89) 
lOU 

looj 

90* 

961 

95J 

96 

97i 

97* 

89$ 

95} 

98* 

1151 
98 
98* 
97 
87J 

103 
96* 

118* 
85 
99i 

102 


Corporation,  &c.  (amtinutd) : — 


Name. 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle   

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)   

Norwich  

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.    3iRd.  Stk 

Pontypridd  U.D.C   

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey     

Rams^ate 

Reading   

Do .^... 

Rhyl  U.D.C 

Richmond  (Surrey)  .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'   

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea   

Staffs  C.C 

Stockport 

Stockton  ...;■.....;.,., 

Do 

Surrey  Co 

Swansea   

Do 

Taunton 191 

Tees  Conserv.  Deh.  Stk. 
Thames   Conserv.    ".\' 

Deb.  Stk 

Torquay 

Tunbridge  Wells   

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.  Regi 

Widnes 

Wigan 

Windsor   

Wisbech   

Wolverhampton 

Do 

York 


1911-13  93 
1915  98 

1915-35  99 

1936  107 

116 

1915-361  93 


1909-44 

1915-55 

195a 


1951 
1916-46 

1942 
1918-58 
1916-46 
1915-45 
24  &  27 
'9'3-33 


1920-40 
l9'5-55 

1962 

1953 
1942 


95J 
96 
97 
1001 


97 
97} 
90« 
96, 
97, 
105i 
991 
93j 
96} 
97 
115 
101} 
102 
% 
96} 

1915-551  ^ 

19,5-501  97 

i9"-57|  87} 

'915-35I  »1 

1923-33  98 

1915-45 
1015-45 
1915-46 
1915-35 
1914-54 
1932 

1915-35 
1922-32 


1955 

83-9-43 

1947 

1954 

1913-43 

1931 


96} 
89} 
9*1 
93} 
98 
96 
96 
97 
116 
99} 


1918-52 

1913 

1929 

1932 

1930 

1929 

1945 
l9'5-35 
1914-44 

1918 
1913-55 

1921 
1918-55 

'947  ilOJ* 

1932  109} 
1924-54 1  96} 
916-41;  98 


lOZ 
96} 
95 
97} 
97 

lOJ 
961 
965 
96 
95} 
97} 
98 
96} 


SUBJECT   TO   STAMP   DUTY. 


BelfastCily&  Dis.Watr. 

Red  Stk „  ,953.6    100} 

Bristol 116} 

Do.    Deb.  Stk.  Red...     1957  '  83 

Burnley ,933  |l03* 

Chesterfield  Gas  and  W'r,i9i6-46!  90* 

Doug'as  Town    1921  ,  93} 

Dover  Harb.  istDeb. ..      1956  1  96} 

Hull  (2nd  iss.)    __ 113} 

Leeds  Deb 1927  1114} 

Do.   il07} 

Do ,927     98 

Do.   Irred Il67} 

Leicester 1919-44 1  96} 

Manchester 135i 

Do ,928!  97j 

Sheffield    19J5-.36  tl07 

„      P° 19=5     95} 

Southampton   _     S.F.    ICO 

Stockton  Morts. ,908    102* 

Worcester _....     ,950  jlD3} 


COLONIAL   AMD   PROVINCIAL 
COVBRNMENT  SECURITIES. 


3l 


Name. 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"     1903 

Do.    (Bonds)   ,904-5-6-8 

Do.    Reduced 1910 

Do.     Bnds. 1909-34 

Do.    Loan 1910-35 

Do.    Loan    1938 

Cape  of  G.Hope  red.by  an.draw. 

Do        1879    

Do.       1881    

Do 1917-33 

Ceylon 

Fiji  Gov.  Deb.'silik.'  Fd.' 

iamaica  Sink.  Fd 1923 
lanitoba  Debs ,9,0 

Do.     Ster.  Bds 18B8 

Do.     Ster.  Debs 

Natal,  Sink,  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  ....1897-1902 
Do,  1903-5-8-9-101 

New  Zealand   1914 

Do,  Cnsls,  1  p.c,  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do,  (drgs,) 

Do.  Strlg.  Bds 1913 

Do.  Sulg.  Bds 1928 

Do,  Strlg.  Bds 1934 

Queensland  1913-15 

South  Australia    1901-1918 

Do.  1911-1920 

Do,  1907-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an,  drw,  1  p,c, , , 

Victoria 1899-19011 

Do 1904 

Do.      Rail.  Loan    ....    1907   { 

Do.      Loans     1908-13! 

West.Austr.  1  p,c,ac.  Sink.  Fd.i 
Do.         do.  


Ill 

104) 

103 

105} 

103} 

107 

101 

104} 

105 

101} 

108 

107 

105 

101} 

100 

110 

118 

106 

113 

110 


79 
,103 
!l03 
IIZ 
101 
100} 
IM 
104 
109 
105 
104 
103 
1131 
110} 
102 
105 
10* 
106 
102 
103 
105 
100 
102 
101 
104 
103 
101 


Colonial,  Ac.  {cefttntttJ)  :— 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent,). 


Antigua  Insc.  Stk.  Red.  1919-44105 

Barbados  Insc.  Stk 1925-42  101 

British  Colum  Insc,  Stk.      1941  \  93 

British  Guiana  Insc 1935  jlOB 

Do.  do.  Stock  ,.  1923-45  95 
Canada  Stk.  Regd.  ..1904-5-6-8  |103 
Do.  4  p,c.  (late  5  p,c, )  Regd,  1910  1 105} 
Do,  3}  p.c.  Stock  Regd.  1909-34103} 
Do.  Ln,  for  4  milln.  stg.  1910-35  107 

Do.  Sik.  Regd 1938  1 101 

;}!Do.Insc 1947  I  92} 

4     iCape  G  .Hope  Regd.    ..  1917-23'108 
Do.(Ln,  of'83)Insc.    ..       1923    109 

Do.  Cons,  Stk,  Insc 1916-36  1C8 

Do.  Consol,  Insc.  Stock  1929-49,106} 

Do.  Cons.  Insc 1933-43'  9i> 

Ceylon  Insc.  Stock   ....      1934  1113} 

Do*  ....      1940  .ICO 

Hong  Kong  Insc.  Stock  i9i8-43;103 

Jamaica  Insc,  Stock....      1934    110 

Do.  ....  1922-44J  94 

Mauritius  Inscribed 1937  '114} 

Natal  Consd.  Stk.  Insc.      1927    111 

Do.  1937  1114 

Do.    Inscribed  Stock..  1914-39  103 

Do.    Cons     1929-48;  97 

Newfoundland  Inscribed  1913-38  105 

Do.  1935    110 

Do     Consd.  Stk.  Ins ,     ,936  illO 

N.       Vales  Stock  Insc       193J    115 

Da  1924  Il04 


Nahb. 


N.  S.  Wales  Stock  Insc.     191) 

Do  1915  j 

N.  Zealnd.  Con.  Stk  Ins.     1919  j 
Do  1940  I 

Do.        Inscribed 1945 

8aebec  (Prov,)  Ins.  Stk.      1937  | 
ueeosland  Stock  Insc    1915-24 
Do,  1921-4-30, 

Do.  1945  I 

Do.  32-47' 

St.  Lncia  Insc.  Stock  . .  1919-44 
S.  Austrln. (1882-7]  Reg.  1916-36] 
Do.  in.  Stic.  Reg.  1939  ; 
Do.  1916-26 

Do.  1916 

Tasmanian  Insc. Stock..  1920-40 
Do.  1920-40 

Trinidad  Insc. Stock,...  1917-42 
Do.  1922-44 

Victoria  RIy,   Loan   Bi 

Inscribed  Stock 1907 

Victoria  Insc,  Stock      1908-13-19 

Victoria  (1885)  Ins,  Stk.      1920 

"Do.      Inscribed  Stock  1931-3-6 

Do.  do.  1911-26 

Do.  do,  1929-49 

W.  Austral,  Insc,  Stock     1934 

Do.  1911-31 

Do  1915-35 

Do.  i9'5-35 

Do.  1916-36 

Do  1937 


103 

99 
111 
105 

96 

91 
109 
102 
106 

loe 

109 
106 

«1 
93} 
102 

;iio 

107 

95 

Il02 
105 
106 
103 
106 

97 
115 
106 
103 

92 

93 

92 


FOREIGN  STOCKS,  BONDS,  fte. 

COUPONS    PAYABLE    IJf 
LONDON. 


Argentine  Ry.  Loan  6  p.c 

Do.     5  p.c    1884 

Do.  N.C.Ry.Ext,5p,c,i887-8-9 
Do.  5  p,c.  Trsy.  Convs.  ,887 
Do.      4}p.c.  Interl.  GId,  1888 

Do.      4*p,c,  Stig 1888 

Do.      3}  p.c.  External  , .   1889 

Do.      4  p.c.  Ry,  Guar.Rcs 

Do.      4  p,c.  Law  3378..  ,,1897 

Do,      4  p.c.  Law  3655 

Do.      4  p.c.  Law  3378,.  ..1899 

Brazilian    1883 

Do.  Gold 18; 

Do.  18I 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian 1888 

-  --        -      ■  ,892 

188  J 


Do. 
Chilian 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Mort.  Bonds  . , , , 


1887 
,889 
1892 
1893 

lOyS 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs,      1901-15 
Do,  Red,  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold 1  . 

Colmbn.  i}t03p,c.Ext.Bds  ,1896 

CostaRica  ".\      

Do.       "B"   

DanishGold    1914 

Do.     1697    

Dutch 1898 

Egypt'nIns,Stk.lia.Stp,Dty  1890 

Do.  State  Domain    1878 

Do.  D.  Sanieh  Red.    ..  1905 


95 

72 

72 

72 

66 

70 

50 

60* 

51 


66 
66 
67 

£5 

95 

82 

82 

79 

82 

79 

84 

89 

79 

80 

99 
101 
101 

92 

83 

76 

"i 

29 

24 

85 

85 

90 

1031 

ICl 
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Foreign  Stocks,  &c.  {continued) :- 


S-2 


Name. 


20/ 

ao/ 
16/ 

10/ 

4 
6 

4 
3 
6 
3 
5 
4 
S 

I 

s 

3 

4 
3 


3} 

4 
4 
6 

5 

6 

S 
5 
S 

4 
4 

3i- 
3 
3 
! 
•7/ 

4 

s 
s 

li 


Greek 

Do 1884 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.) 

Do.  Fundg.  Loan   

Guatemala  Extl.  Debt 

Haw.iiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry ; . . 

Japan  5  p.  c 

Do._   4  p.c 

Mexican  Intrnl.  Cons.  Slvr. 

Nicaragua  1886 

Norwegian  Bonds   

Do.  do.      1888 

Do.      3i  p.c.  Ends 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  £  Strlg 

Do      1859 

Do.  (Nicolas  Ry.)  1867-9  • 
Do.  Transcauc.  Ry.  1882  . 
Do.  Con.  R.  R.  Bd.  Ser.  I, 
Do.  Do.        II.,  1889. 

Do.  Do.      in.,  1891 . 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Lui   Potosi  Stg.  1889  

San  Paulo  (nrzl.),Stg.  1888   

Santa  F4  1883-4 

Do.      i888 

Do.  W.  Cnt.Col.  Rly.)Mrt. 
Do.    &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

S'panish  (Sealed  Bonds)  

Swedish  1880 

Do.      j838 

Do.     Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i888 

Turkish    Seed  .on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896  

Venezuela  New  Con.  Debt  i38i 


38 
37 

311 
35i 
41 
13 

'1\ 
951 
77} 

107 
93 

100 
79 
4Z 
53i 
84 
83 


40 
40 
59i 
72J 
98 
8Si 
8Si 
102i 

lOli 
97* 
95j 
99i 
63 
27 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B". 

Austrian  Sil.  Rnts.,  exiofl.,  i368 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96., 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do      1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do,  1 890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols  

,,       Cons.  Stg.  Ln.  1891.... 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs '. 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July,i90i    


£0i 
81" 
99 
94i 
78 
90 
90 
102 
?8 
86 
86 
45 
94 
86 
116} 
136} 

91} 


BRITISH   RAILWAYS. 
ORD.  SHARES  AlfD  STOCKS. 


3 


3/ 

1/6 
1} 


6 


Ni. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    .... 
Caledonian,  Ord. . . 

Do.    Prefd 

Do.     Defd.  Ord. 
Cambrian,  Ord 

Do.     Coast  Cons.    . 
Cardiff  Ry.  Pref.  Ord.  ..'.'. 
Central  Lond.  £10  Ord.  Sb. 

Do.     P^ef.  Half-Shares.. 

Do.     nef.     do 

Citv  and  S.  London   ,'.[[.'. 

East  London,  Cons  

Furness "  " 

GLtsgow  and  S.  West.  Pfd 

Do.  do.  Dfd.' 

Great  N.  of  Scotland,  Prfd 

Do.  Dfd    !...    ' 

Great  Northern,  Prefd. ...', 
Do.  Consolidated  "A'" 
Do.  do.  "h" 

Highland  I 

Isle  of  Wight,  Prefd...""' 
Do.    Defd ■■ 


207 
109i 
99} 
125 
36 

2 

4 

4 
103 

i 
5 

58J 

7* 

88J 

76 

50 

72  i 

20 
108.1 

41' 
177 

46 
113} 

Tii 


British  Railways  (continued)  :— 


Last 
Div. 


Name. 


3i 

6 
SI 
43 
4 
3} 


4 

li/e 

l\ 

4/ 

3/ 


15 

4 

:25} 

6 

HI 

t 

99 

2/6 

HX 

It 

99 

99 

3l 

yb 

3 

92 

3 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.    Preferred    ^t^ 

Lond.,  Tilb.,  and  Southend:145J 

Mersey,  .£20  shares    } 

Metropolitan,  Consld.      ..!95 


ISU} 
I75J 
10} 
180} 
120 


75 
106} 

23} 
20U 
109 


Do.     Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.Junc.  .£.0 9i 

Port  Talbot  ;Cio  Shares  ..  7} 
Rhondda  Swns.  B.  ;£io  Sh.  3j 
Rhymney,  Cons 215 

Do.     Prefd 109 

Do.     Defd U4 

Scarboro',  Bridlington  June. 
Sheffield  Dist.  Ord, 
South  Eastern,  Ord 

Do.    Pref.     

TaffVale  , 

iVale  of  Glamorgan, 
Waterlo    &City... 


47 

5' 

103i 

\m 

73 
109} 
92} 


LEASED  AT  FIXED  RENTALS. 


4 
S.190 

: 

56/6 

5 

6 
4.S 


i 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
Lond .  and  Blackwll 

Do.  j£ioo  4i  p.  c.  Pref. .. 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref     

Nor.  and  Eastn .  do  Ord. . . 

Do. 
N.  Cornwall  3}  p.c.  Stk... 
Nott.  &  Granthm.  R.4  C. . . 
Portptk.4  Wiatn.Guar.Stk. 
Vict.  Stn.  4  Pimlico  Ord. . . 

Do.        4}  p.  c. Pref..... 
West  Lond.  £10  Ord.Shs. 


1331 
195} 
177} 
145} 
145( 


163, 
82 
98 
114} 
132} 
113i 
282} 
I45J 
121 


4 
3 

4 
30/ 

4 
4 
4 
4 

u 

3 

4 

1619 


i 


4 

u 

4 
4 
3 

4 

4i 

4i 
5 
'i 

4 
3 
3 
4 
4 
3 
4 
4i 


4 

I! 

4 
4 
3 
3 
3 
3 
4 


•I 

6 

•I 

4 
4 
3 

3i 

li 
3 

4 


DEBElfTURE  STOCKS. 

Alexandra  Dks.  &  Ry.  . . . 

Barry,  Cons «., 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian   

Cambrian  "A"  ..., 
Do,  "B"..., 
Do.  "C".... 
Do.       "D".... 

Cardiff  Rly 

City  and  S.  Lond.  .. 
Devon  &  Som."  A' 

Do.         "  B'  4  p.  c. 

Do.         "C  '4  p.c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        jndB  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.       4th  do 

Do.  ist(3}p.  c.)  .... 
Do.  2}p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . 

Gt.  Central  

Do 

Gt .  Eastern 

Gt.N.ofScotland 

Gt.  Northern    

Gt.  Western 

Do 

Do 

Do 

Do 

Highland 

Hull  and  Barnsley 

Do.       2nd  (34  p.  c). . 

IsleofWight 

Do.     "C'4p.c.  Db 

Lanes  &  Yorkshire   

Lanes  Derbys.  &  E.  Cst. , 

Ldn.and  Blaekwall  |139 

Ldn.  and  Greenwicli !  131 

Land.,  Brighton ,  &c 134 

Do.  il50 

Lond.,Chath.,&e.,Ai^  ..142 
Do.  '•B"..:141 

Do 126 

Do.  1883. ...jl26 

Do.  i  97 

Lond.ft  N.  Western |l04} 

Lond.&S.  Westn."A-..'l045 
Do.  Consld.  104} 

Lond., Til., &  Southend  ..  133J 
Mersey,  5  p.  c.  (.■Vet,  1866)   — 

Metropolitan    133} 

.,    Do  146} 

Metropolitan ll?* 

[Met.  District  1188} 

Met.  District  ....»..„.. !124| 

Midland    88 

Mid-Wales  "A"    Ill9i 

Neath  &  Brecon  ist lOZl 

Do.  "A  i"    ..    95} 

North  British ...  lOJ 

„      Do iSgij  99i 

N.  Cornwall,  Launcstn.,&c  1151 

North  E.istern „  11034 

North  London 1491 

N.  Staffordshire lOlJ 

Plym.Devpt.&S.W.Jn...  128* 


103i 
109 


Rhondda  and  Swan.  Bay. 

Rhymney 

Sheffield  Dist.  4  p.c!  Per- 
manent Deb.  Stk.   . .  . 
Soutb-Eastern 

Do 

Do. 

Do  '      10 

TaffVal .;: 

Vale  of  Glamorgan    .... 
West  Highld.(Gtd. by  N. B.) 
Wrexham,  Mold, &c.  "A" 
Do.  "B" 


GUARAHTTEED  SHARES  AND 
STOCKS. 

Caledonian   . . . 

Do 

Forth  Bridge    ...   '.'.   "" 

^"™«s   ',88 

Glasgow  &  S.  Western  . . . 
„    Do.        St.  Enoch,  Rent 

'        Gt.  Central  

i  Do.         istPref..... 

3i  Do.         Pref.  

Do.         Irred.  S.Y.  Rent 
t  Do.  do. 

Gt.  Eastern,  Rent 

Do .  Metropoliun . 

Do. 

Gt.N.ofScotland.....'!., 

Gt ,  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.&  South  Western..  1881 

tl       Met .  District,  Ealing  Rent 

»»  Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

i       Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  1 

N.Cornwall,  Wadabrge.  Gu. 

N.  Eastern    

5         N.  Staff.  Treats  M.;£2oShs! 
3         Nottingham  Joint  Station, 

3  p.c.  Stk 

3»       Nott.  Suburban   Ord     ... 

■oAi       S.E.  Perp.  Ann      

Do.         4}  p.c 

S.  Yorks.  June.  Ord.     .. 
W.  Cornwall  (G.  W. ,  Br., 
Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Otd   Stk.  (Gua., 
NiB.) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "A" 

Barry  (First)    

Do .    Consolidated 

Caledonian  Cons.,  No.  i  .. 
Do.  do.     No.  2  . . 

Do.  do 1878 

Do         Pref.    ....1884 

Do.         do.  i887(Conv.) 

Cambrian, No.  i  4  p.c.  Pref. 

Do  No.  a        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 

1891  140} 
Do.  Do.  1896  132 

Furness,  Cons 1881!  125 

Do.         "A"  1881  124 

„Do  "B"i833l22 

Glasgow  &  S.  Western  ....  i  131 

Do.  No.  2... .1131 

Do.  1 888!  130 

Do.  1891I3O 

Gt.  Central 127 


4 
4 
3i 

4 
4 
4 
4 
4 
4 
4 

il 
% 

>t 

J» 

S 

S. 


Und.  &  S.  Western. 

Do 

Do 

iMod.,  Tilbury&  Southend  i 

Do  Cons.,  1887  !_ 

Metropolitan,  Pe'i^.'  '.'.!!?!tll'* 

Do. 

Do. 

Do. 

Do. 

Do. 

Do 

Do.  Guar, 

Metrop.  Dist.  Exten  3p.c. 
Midland,  Perp.  Pref.  .T.    . 
N.  British  Cons.,  No.  j    ..  _, 

Do.      Edin.&  Glasgow 'U9 

S"-      y: i8«5l55 

Do.      Conv.  ....  i874'155| 

S<»-      1; '87^1381 


l87Sl« 
1870  1 
1884121 


4,'6 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

N.  Eastern   !!.!!!'!;i3S 

N.  Lond.,  Cons !!i8«6  ItO 

Do.     2nd  Cons.  _  1875  145i 
N.  Suffordshire 97] 

Plym.  Devpi,  &  S.  W.  June.  1' 
PortTalbot,&e.,  4p.c;£l0 

ahares,  4  paid 

Rhondda  &  Swansea  Bay^ 

S  p.c.  ,£10  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons.    !!.. 

Do.       do 

Do.      Vested  Cor 

°°        «89> 

Do        ,893 

TaffV^i'"''^'"-'"''"'" 


.1 


INDIAN   RAILWAYS. 


Namb. 


^hi 


it 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Conv. , 
do.  . 
do.  . 
do.  . 
do.    . 


(I02j 

,  1872  119j 
•  l874;iC5l 
-  1876,  96} 

.879  861 
.  i38i!  79} 

r8S9    to; 

1891    S2i 

■894   43  j 


A.«amBengaI,Ld.  (  p.c)'ioo 
Barsi  Light,  Ld.,j£ioShs, 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock.. 
Do.  Deb.  SiockRd..... 
Bengal  Central, Ld.,  £io 
„(3}p.c  ■^  }th  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr.,  Lim.  (gua. 

4P.c.-l-4thsp.  pfts.)   .. 
Bombay,     Baroda,     and 

C.  l.(gua  sp.c) 
t5urma,  Ld    (gua.  2}  p.c. 

and  }  p.c.  add.  till  1901) 
Do.        ,£10  Shares 


Darieeling  Hinial'n  Debs! 
Delhi  Umb.   


2 

1 

100 

97 

10 

!« 

100 

128} 

100 

1(U 

»t 

100 

s 

5 

xoo 

110 

Ld.,| 


Kalka, 
tP-c.  •)- 

Estn  Bengal,  ■'A''An.i957l  - 


Gua.  3}  p.c.  +  net  earn.: too 
Do.  Deb.Slk.. 185)0(1916)  100 


Gt.  Eastern,  Cons. ; ;  |128i 

Do i886;la6; 

„     Do i88iil26, 

Gt.  Eastern 1S84  1261 

Do         .tS87l26j 

Do         t838125J 

Do         1890,1111 

Do         1893  1101 

Gt.  North  ScotUnd  "  A  " . .  1 127} 
Do.  'B"..|12Sj 


Do  ,"B-i957  

Do.  Gua.  Deb.  Stock  ..100 

Eastind  Ann."A     i9«0   — 

Do.  "C" 

Do.  "B"    .." 

Do.      Def.  Ann.  Cap. 

(gua.4p.e.-^ithsp.t>fts.) 

East  I  nd.  Def  Ann. ''D  • 

East  Ind.  Irred.  Stock  . 

Do.  New  Deb.  Stock  .. 

Gt.  Ind'.-ui  Penin.,  Gua   t 


106 
ITS 

97 

112} 
107 

23 

27 
126) 

25 

27 

29 

139} 
148} 

97 


too 

too  iI2i} 


p.  c.  +  }  surplus  profits . '. 

Do.  Irred.  4  p.c.  Deb.  St.      .    _ 

Indian  Mid.,  Ld.  (gua  4         j      ' 

..P-.'-  '*'k'^  surplus  pits.)  IOC  '106 

M»i!rasGuar.-l-}sp.pfts.  100  140* 

Do.       ,    do.  1,00   131} 


Gt.  Northern  Cons 

Do 

Gt.  We.stem  Cons. 

Hull  &  Bamslcv3}  D.c 
IsleofWight    '"^'^ 


1B96 


gh  - 

■      '*;^^  York.shire,  Cons.  100 
L«nc.Drb  &  E.C.5p.c;£io     9i 
Do.  p,e.  and  ,£10'    6 

Lend.,  I  gnt.  &c.,  Cons, '1544 
t  J  %.  .,^»nQ  Cons.  155} 
Lond.^hat.  &Dov  Arbitr.  113 
I  J  Do  ,  »ndPref  4jp.c.!  78} 
Lond.  4  N  Westfn . .... .  134}  j 


-     .,..    ^-        '    ^°-  iioo 

*,  Uf'te'".  Ld.,tstDeb.£'tk.'i« 
71/9  |Rohil.  and  Kumaon,  Ld  loo 
9/11    Scinde,  Punj.,  and  rdhi,] 

"A     Ann.    1958 _ 

9/t  Do     "B"      <1o. 

♦       SoothBehar,Ld   ;£i<»hs.;ioo 
li     I.    Dc.       Deb.  Stk   Red.  100 
<       •»othlnd.,Gu  Deb.Stk.  ,00 
50/     iviuth  Indian,  Ld 


121) 
85 

'1S6 

» 

2B 
98 
98 
142} 


,  >uuLu  inaian,  1.0     gua.  3  1 

{    p-c.   and  }spls.  profits). 00   107} 

'Sthn.    Mahratta,  Ld.  (3}         I 

I    p.c  &    th  net  earnings)  100  1084 

I       Do.     Deb.  Stk.  rSi.  .00    lIlT 

aoothem  Punjab,  Ld 100     95 

L-''°.  „D«b.  Stk.Red.  100    IOC 
Nuams Gua.  State  Ld...  too   12U 
Dr.      Mort   Deb  ,  .936  ,00   104. 
Do.  do.        Reg.  100   VXi 

Ntiam'sGua  St.Me.Ld.,?)         : 

p.cMl  Deb. bearer '100  '  ST 

L    P?-^.    Reg.      do.  .,  ,00     95 
w  ji  India Portgese.  lm.  lou  1  TSt 
I      Do      Deb.  Stk  ,  Red  no     ?9 


3i8 


Zhc  Jnvestors*  IReview. 


HAILWATS.-BRmSH  POSSES- 
SIONS. 


Name. 


£3 

i 

6 
S 

s 
s 

4 
5 


Atl«ntlc  &  N.W  Gua.  1 
Mt.  Bds. ,  937    •  •  •  •  ■;;  • 

Baff  &  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edraon  .  6  p  c. 
ist  Mt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  1st  Mt.  Deb. Bds. 


1915    „•• 

Do.  Ld  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp.  Cons.  Deb  Stk. 
Do.  AlgoDia  Bch.  ist  Mt. 

Bds.,  1937^  ■.•:••;  c.",: 
Demerara,  Original  btock 

Do.  Perp.  Pref.  Stk 

Do.  4P.c.  Cum.  Ext.  Pref. 

£ia  Shs .. 

Dominion  Atlntc.  Ord .  Stk. 

Do.  5p.c.  Pref.Stk 

Do.  ist .  Deb.  Stk 

Do. and  do.  Red 

EmuBay&Mt.Bischoff.Ld, 

Do.  Irred.  Deb.  Stk. .  . . 

Gd.  Trunk  of  Canada,  Stk 

Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.,  1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903    

Do  Mid.  of  Can    Stl.  1st 

Mt.  (Mid.  Sec.)  1908... 
Do.do.Cons.iMt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do    Welln.,  Grey  &  Brce. 

7  p.c   Bds.  1  Mt 

Manitoba  S.W.  Col.  1  Mt. 

Bd.,  193    *i,ooo  price  % 

Mid   ofW.  Aust.  Ld.6p.c. 

I  Mt  Dbs.,  Red 

Do   Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  St?. 

Bds.,  1934    ;• 

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  SP-c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,     L.    Lake    & 
Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S  John,ist  Mt. 


100 
100 

100 
100 
100 


100 
100 


100 

5 

xoo 


American  Railroad  Stocks  ictnttHutd):— 


1201 

ISj 

1J8 

138 

61  i 
105 

113 
105 
105 
112 

119 
«i 
138i 

^ 
22i 
701 
lD3j 
83j 
5 
lOU 
6J 
X2£i 
130t 
)2Si 


4 


ill 

el 


100 
100 


xoo 
zoo 


ll 

6 


Gt.  Northern  Pref.  -  . . . . 
Illinois  Cen.  Lsd.  Line  . . 
Kansas  City,  Pitts  &G    .. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O     ist  Ml. 

Tst.Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk   .. 

Northn.  Pacific,  Ccm 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran .  Com. 

Do.  2nd  Pref. 


$100 
Sioo 
$100 
$100 
tioo 


157i 
103 

iij 
33 

521 
921 

521 


«ioo 
9100 
»ioo;i90 

»5o!  29} 

$501  m 

$iocl  — 
liooj  — 


St.  Louis  Bridge  ist  Pref..i  tioo|ilj! 

Do.  2nd  Pref. I  »too'  65, 

St.  Paul,  Min.  and  Man...]  Iiool  — 

Southern,  Com '  lioo 

Wabash  Common 1  tioo 


American  RaUraad  Bondi— Gold 


AUERICAN  RAILROAD  BONDS 
CURRENCY. 


% 


Mahb. 


Bds.,  1909    .. 
Cent., 


Prior  Ln. 


xoo 
100 
100 
100 


lUO 
103 

ICO 

1051 
1061 

101 

1061 

1171 

271 
103 
102 


xoo 

9 100 

xoo 


Quebec 

Bds.,  1908 

Do.  5  p.c.  Inc.  Bds 

St.  Lawr  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  iMt.Db.  Bds.,  1910 
Toronto,  Grey  8t  B  ist  Mt. 
Well.  &  Mana.  £5  Shs. 

Do.  Debs.,  1908 

Do.  2nd  Ekbs.,  1908.. 

Do.  3rd  do.,  1908 

Atlan.S  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds    i»2   

Minneap.,S.  P  &  St.  Ste. 

M?'.  ist  Mt.  Bds.    1938 


X90 
xoo 


118 

1071 
95 

221 
1521 
1.V,} 

301 

271 


104 
421 
105 

731 

"1 

111 
100  105 

X00I105 
100  1031 
xoo  102 
xoo!l601 
112 


132} 
102} 
122 
113 
112 


Allegheny  Val.  x  Mt 19x0 

Canada  Southern  1  Mt. x9o» 

Chic.  &  N. West.  Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    I9»i 

ChicBurl.&Q. Nebraska  Ex    — 
Chic,  Mil.,  &S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D i9'9 

Do.  I  Ml.  (Hast.  &  Dak.)  191°,,,, 

Do.Chic.&Mis.Riv.iMt.  19261II4} 

Det.,G.Haven&  Mil.  Equip  i9>8:J09 

Do.  do.  Cons.Mt.  igtSjlSI 

Indianap.Sk  Vin.,  1  Mt.  ..  I9o8!120 

Lehigh  Val. ,  Cons.  Mt 19^3  1}?* 

Mexic.Cent.,Ln.2Cons.Inc.    — 
N.V.Cent.&  H.R.Mt. Bonds  1903 

Penns  Cons.  S.  F  M 1905 

WettShore,  X  Mt  23* 


DITTO— GOLD. 


115 

1141 

128 


13 
109 
113 
112 


(xooo 


ICO 
101 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


til 

$1 
5 

5 

<i] 


Alab.Gt.Sthn.A6p.c.Pref.     \al. 

Do.     do    "B"Ord.    ..     xo/. 
Alatma.  N.  Oil.-Tex.  8tc., 

A"Pref.  > xo/. 

Do.  "B"  Def.    xo/. 

Atlant.FirstLsd.  Ls.  Rtl. 

Trust Stk. 

Central  of  Ne\»  Jersey..  _    lioo 

Chesap  &  Ohio  Com lioo 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "  A  " tioo 

Do  4  p.c  .Deb  .Stk $100 

Chic.  June.  R    &  Un.  Stk. 

Yds.  Com tioo 

Do.  6  p.c.  Cum  .  Pref tioo 

Chic.  Mil.  &  St.  P.  Pref...    tioo  175 

Cleve.  &  Pittsbuigh tio    95 

Clev.   Cincin.,  Chic,  &  St. 

Louis  Com tiool  — 

Erie4p.c.Non-Cum.2ndPf.     —     18 


lU 

2i 

2} 


1021 

30 

72 
851 

140 
123 


I     1 


Alabama  Gt.  Sthn.  X  Mt.   . .1908  1091 

Do.     Mid.  I 1928102 

Allegheny  Val.  Gen.  Mt.    . .  1942  110 
Atch.,Top.,&S.FiGo.Mt.i995  103} 

Do.  Adj.  Mt 1995   88} 

Do.  Equipt.  Tmst —    1021 

Allantic&  Dan.  I  Mt 195°  1C0» 

Baltimore  &  Ohio 1925    97 

Do.     Mt.Cp.  Bds 1948  102 

Balt.&Ptmac(Mn.L.)iMt.x9ii  1221 
Do.      do.  (Tunnel)  1  Mt.  1911  120} 

Beech  Creek  i  Mt 1936  110 

Carthage  <t  Adiron  1  Mt. . .  1081  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  93} 
Cent,  of  N.  Jrsy.  Gn.  Mt...i987  125 
Centr.il   Pacific,  ist  Refund 

Mort 1949IOI 

Do.     Mt.  Guar   Gold 1929  84 

Chesap  &  Ohio  IS  Con5.Mt.1939  121 

Do  Gen.  Mt 1992  100 

Chic.  Mil  &  St. PI. (Chic  & 

L.  Sup.)iMt 1921  115, 

Do.  Chic.  &  Pac  W 1921122, 

Do.  Wisc.&  Minn,  i  Mt.  1921  117^ 

Do.  Terminal  Mt      1914  114» 

Do. Genera   Mt 1989  111} 

Chic.Rock  Is.  &  P.  Gen.Mt.1988  107} 
Chic.  St.  L.  &  N.Orleans..  1951  125} 
Do  1  Mort. (Memphis)  . .1951  107} 
Clevel.  Oil.,  Chic.  &  St.  L, 

X  Mt  (Cairo) 1939    38 

Do.r  Mt.(Cinc,Wab.,  & 

Mich.)      ...1991100 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  io» 

Do.GeneralMt 1903    97} 

Cleve.  &Ma.   Mt 1935  112 

Cleve.  &  Pittsburgh    194^1201 

ColoradoMid.i  Mt.2.3.4p.c.iot7    76j 

Colorado  1  Mt.  4  p.c i947    761 

Dnvr  &  R.  Gde.  i  Cons.  MU1936  101 

Do.  Imp.  Mort 19^8  105 

Do.  Con.  M '936  1061 

Detroit  &  Mack.  I  Lien 199s    92} 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996    91 

Do.  Gen.  Lien  199*    71 

Galvest.  Harrisb.,&c.,iMt 110 

Georgia  Car.  &  N.  i  Mt.  ..1929  102} 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  1121 

Do.  I  Mt.  (Muskegon)    ..1926    57J 

Illinois  Cent,  i  Mt 195'  104 

Do 195=106 

Do .  Cairo  Edge.  . .  1950  112 

Do 1953IO5 

Kans.  City,  Pitts.  &  G.  i  M.1923I  7?i 
L.  Shore  &  Mich.  Southern  1 997;  110 

Lehigh  Val. N.Y.  i  Mt 1940  110 

Lehigh  Val.  Term,  i  Mt.    ..1941  115} 

I«ng  Island    1931122} 

Do.  Deb 1934  110 

Ix)uisville  &  Nash.  G.  Mt . .  1930  119} 


September  8,  190a 


American  Railroad  Bondi(«»»<i«««<')  =  — 


Jl 


Kahc. 


Lcnisville  &  Nash,  a  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.  I  Mt.N.Orl.&Mb.i93o 
Do.     t  Mt.  Coll.  Tst.   ...193' 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

[Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  . .  19 

Do.      1  Cons.  Inc 

Mexican  Nat.  i  Ml 19^7 

Do.     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Mioneap.  &  S.L.  i  ConsoH.  1934 

Minne. ,  Sit.  S .  M.  &  A.  i  Mt.  192^ 

Miss.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  a  do 1990 

Mobile  &  Birm.Mt.Inc 1945 

Do.     P.Lien 1945 

Mohawk  &  Mai.  i  Mt I99' 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  x 

Cons.  Mt X9»8 

Na-sh.,  Flor.,  &  ShfT.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Orts 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.i}  L.  Shore 1998 

N.Y.,Onto.,&W.Cons.4p.c, 

Refund.  Mt 199" 

Norfolk  &  West.  Gn.  Mt . . . .  193' 

Do.     Imp.  &  Ext 1934 

Do.     X  (ions.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld, 

Gt '997 

Do.     Gn.Ln.  Rl.&Ld.Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy. .I9io|104| 

Penns.  Coy.  i  Mt i92i!118 

Pennsylvania  Rlrd. 1913IIISI 


112 
130 
109} 
101 
110, 
103; 
81 
27 
106 


115 
102 

94 

68 

77 
109 
107 
1171 

100 

1101 

107 

103} 
104} 
111 
971 
99} 

1C5J 
136 
1271 
100 

106 
67 
1011 


7X/8 


Mexican  Nat.  "A"  Certt. 
5  p.c.  Non.  cum. 


62 

15 
106 


p.c.  . 

Do.  "B"Ceru. 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.i9O3l04J 
N.    York,   Penns.,    &   Ohio 

Equip.  I'st 

Do.        5p.c.  Equip.Tst. 

(1890     

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 19x0 

Do.     Cons.  Skg.  Fd.  Mt.  1905 

Do.     Con.s.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 19" 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

Un  N.Jersey&C.  Gen.  M:.i9oi 


102 

lOZ 

lOSi 

122 

111 

105 

\}b 

Uli 

1C2 

lot 


Do.     Equip.  Tst.  Ser.  A . .  1914 

I     Do.     Cons.Mt 1943 

Perkiomen  i  Mrt.,  2nd  set..i9i8 


104 
1171 

97* 


FOREIGN  RAILWAYS. 


5 

6 

3^ 
4 
S 

6 
5 
S 

4 


Phil.  &  Reading  Ext.  Imp.  19471071 
f  Pitts.,  C,  C.,|  St.  Ls.  .  120 

\     Con.  Mt.G.B.,Ser.A  >    =" 

Do.  Cons.  Mort.,  Ser.  D.. 1945  109} 
Reading,  Phil.,  &  R.  Genl.x997  90 
Richmond  &  Dan.  Equip.  . .  1909  — 
Rio  Grande  June,  ist  Mort.1939  102} 
RioGrandeWest  i.st  Tst.Mt.i939jl0O 
S.  Louis  Biidge  ist  Mort  .  1929  144} 
Is.  Louis  Mchts.  Bdge.  Term. 

1st  Mort '930|1171 

S.  Louis  S.  West  ist  Mort. .1989    92 

Do.     4  p.c.  andMort.  Inc.1989    62 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt.4l  PC  1902-17  102} 
St.  P.iul    Minn.,  &  Manit.1933  117 

Southern  I  Cons.  Coup i994  111 

Do.  E.Tennes  Reorg.  Lien  . .  1938  110} 
S.  Pacific  of  Cal.  1  Mt...i90s-i2!ll5 


x/c 


Do.    istCons.  Mt 1905-37 

Trml.  Assn.  of  S.  Louis  1  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texasft  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pi.  Ln.  Mt 1915 

Wabash  I  Mt 1939 

Wn.  Pennsylvania  Mt i92r 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L.  Erie  1  Con% 

Mt ..-.1949 

Willmar  &  Sioux  Falls  i  Mt.x938 


lOS} 
117 
1151 
113 


111 
108 
1161 

106} 
117} 
114 
97 

87 
122} 


1    \ 


6 
5 
5 

27/6 

4 
6 
6 
5 

\x 

4 
3 
6 


STERLING. 

Alabama  Gt.  Sthn  Deb  ..  ..I9o6;104 

Do.  CJen   Mort.   ..1927-81106} 

Alabama,  N.  Orl.,  Tex.   & 

Pac.  5p.c.  "  A"  Dbs...  1910-40 

Do         do.  "  B  "  do.  1910-40 

Do.        do.  "C'do.   . 

Allegheny  Valley '9'° 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 

Ea?tn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd.    ... 

Do  1905 

Do '950 

Do.         I  Mt 195 

Do.  I  Mt X95' 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 190a 

Do.     I  Mt.  (Memphis  & 

O.)   '9°' 

Mex.  Inteml  Prior  Lien 


'0/0 


3 

5/ 

8/ 
6/ 
30/ 
4 
6 
3/ 


6 

6 

6 

3/6 

S 

4 

5 

:» 
7/ 

4 


Alagoas,  Ltd. ,  Shs. . . . 

Do.  Deb.  Stk.,  Red.  ..  100 
Do.  6p.c.  Deb.,  Rd...  too 

Alcoy  &  G.  Ld.  Debs...  100 

Antofagasu,Ltd.,Stk.  ..100 
Do.  Perp.  Deb.  Stk.  ..|ioo 

Arauco,  Ltd.,  sp.c.  1  Mt. 

Bds.Red jtoo 

Do.  6p.c.  Mt.  Deb.,Rd.[ioo 

Argentine   Gt.   W.,   Ld.,  100 
Do.5p.c.Cum.Pref.Shs. 


110 
91} 
52 

152 

100 

105 

1081 

103 

105 

102 

114 
90} 

102 

105 
96} 


6/ 

12/ 

5 

\l 

6 

\^ 
a 
6 
S 

6 

3'6 

1/ 
5 

6 


6 

6 

t 

6 

6/ 

si 

50/ 


Do.  I  Deb.  Stk 100 

Do.  2nd  Deb.  Stk    100 

Argentine  N.E.,  Ltd.,  6 
p.c.  Cum.  Pref.  Stk.  ..  100 
Do.  sp.c  Deb  Stk., Red.  100 

Do.  Prior  Lien 100 

Arica  and  Tacna  Shs.    ..    »o 

Bahia  &  Snr.  Fcisco.,Ld.,    ao 

Do.  Timbo.  Bch.  Shs.    I  ao 

By  B1.,&N.W.  Lm.  Prf. 

Do.4p.c.iDeb.Stk  .Red.  too 

BarranquillaLd.iD.StkR  100 

Bilbao  Riv.  Ltd.  Ord.  .. 

Bolivar,  Ltd.  Shs.    ....>. 

Do.  6  p.c.  Deb.  Stl^.   .. 

Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   . .  1 100 

Do.  Sler.  Mt.  Dbs.,  Rd.jioo 

Do.  Mt.  Dbs.  1893,  Rd.lioo 

B.  A.Gt.  South.Ld.,Ext.l  10 

Do.  Pief.  Stk 100 

Do.  Dtb.  Sik lioo 

B.  Ayres  &  Pac.Ld.  ,Ord.  I  too 
Do.  5  p.c.  I  Pref.  Stk.  too 

Do.  I  Deb.  Stk xoo 

Do.  4}  p.c.  2  Deb,  Stk.  J  too 
B.  Ayres&  Rosario,  Ltd.,' 

7  p.c   Pref.  Shs xo 

Do.  Sunchales  Ext.  .. 
Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 
4  p.c  "A"  Deb.  Sk.  Rd. 
Do.  6  p.c.  "  B"   Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs.. 

Do      5  pc   Pref. 

Do.     Dch.  Stk.. 

Campos&Caran    D.,Rd.'ioo 

Cent.Arg.Deb.sk  Rd.    ..  too 

Do.     Deb.  Stk.  Rd 100 

Do.         Do "oo 

Cent.  Bahia  L.  Ord.  Stk.  too 
Do.     Deb.  Stk.,  1934.. 
Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Ext.  L.Sh.' 


5 

60 

100 
22 

106 

a 

70» 
54 
98 
107 
102 


Do  .   Perm.  Deb.  Stk 
Do.  of  Montev.   Ltd., 
Perm.  Deb.  Stk    .... 

Conded'Eu,  Ltd.  Ord... 
Do.,  Dbs.,  Rd 

Cordoba  &  Ro.sar.,  Ltd., 

6p.c.  Pref  Shs 100 

Do      I   Deb.  Stk 100 

Cordoba  Cent.,  Ltd.,  spc. 

Cu.  I  Pref.  btk 

Do.    5   p.c.   Non-Cum. ! 

2  Pref  Stk [100 

Do.     Deb.Stk too 

Costa  Rica,  Ltd.,  Shs 10 

Do.   ist  Mt.  Dbs.  Rd..  100 

Do  2nd  Dbs.   Rd    100 

Do  Prior  Mt  Db.   Rd 

CuK-tn   Central  si  Cm.  Pf. 

Do.  Mt.    Dbs.  too 

Cucuta  ist  Mt   Deb   Rd.  100 

Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref    Shs   

Do.  Dbs.,  Red too 

E    Argentine   Ltd 


24} 

81 

2 

Si 

4i 

37 
85 

1! 
1 

83 

a* 

731 
46| 
134 

134 

III 
59 
96 

103 
97 

17 
14 
102 

8i 
64 

62 

10} 

9i 

U 

106 

65 

154} 

106 

94 

35 

81 

to 

99 

Si 
107 

5i 


134 

4* 

40 
86 

68 

42} 
110 

loi^ 

E9 

101 

10 

98 
99 

u 

80 
36 
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Foreign  Railways  (nw«</««<«<0:— 


Name. 


100 

1000 


Egypln  DIta.  Lgt.  Rys. 

Ltd.,  Pref.Shs 

Do.,Db.,  Red |ioo 

Entre  Rios,  L.,  Ord.  Slk.  loo 

Do.    Cu.  5p.c.  Pref.  ..|ioo 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex. ,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3p.c.  Bd.  A&D.Rd 
Ituana  6  p.c.  Debs.,  1918. 

{ura  Simplon,  si  Bds 1 
,a  Gualra  &  Carac 

■   Do.  Sp.c.Deb.  Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopoldlna,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red. ..  100 

Do. Prior  Lien  Mt.,  Rd.  100 

Dj   Series  "  B, '  Rd.  ..  100 

Matanzas  &  Sab. ,  Rd. . . . 

Mexican  2nd  Pref.  6  p  c  .  100 

Do.      Perp    Deb  St<.  100 

Mexican  Sthrn    Ld    Ord.  too 

Do.  4  p.c.  I  Db.StK.Rd.  loo 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  i-td 100 

Do.           Deb.  Stk..  100 
Minas&  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros. ,  Rd 

AIoscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref 

Nassio  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c  Cum  Pref. 

Do.  , Debs.,  Red 

Nitrate  Ltd.  Pr.  Con.Or. 

Do.    Dcf.   Conv.  Ord. 

Do.,istMt.  Bds.,  Red, 
N.-E.  Urgy.,  Ltd.,  Ord.. 
Do.         7  p.c.  Pref.. 
N.W.  Uruguay  6  p.c.   j 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk 

Do     6  p.c.  Deb.  Stk.. 

Ntbn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman    Sm.    Aid.) 

Do       ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.    Series  II 

Ottomn.  Smyr.  &Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Plrxus,  Ath.,  &  Pelo.    .. 

Do,  4J  p.c.ist  M.  B.R. 

Do.  5  p.c.  Ml.  Bds.  Rd. 
Pto  .\legre  &  N.  Hambg. 

Ld.,7p.c.  Pref.Shs... 

Do.  Mt.  Deb.  Stk.Red  100 
Pretoria-Pietbg.  Ld.  Rd  roo 
Puerto  Cabello&Vfl  LJ, 

Do. 1st  Mt.  Dbs.,  Red.  too 

Recife  &  S.  Francisco   . .  1 100 

R.ClaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,Rd 

Ryl.    Trns.-.\fric.  5   p.c, 

1st  Mt.  Bd.,Red 100 

San  Paulo  Ld ico 

Do.    5   p.c.  Non.    Cm. 

Pref. 

Do.  Deb. Stk      

Do.  5  p.c    Deb   Stk 

•a.  F4  &   Cordova      Gt. 

Sthn.    Ld.,  Shares!  100 

Do      Pr.  Ln.  Bds Iioo 

Do  Perp.  Deb.  Stk.  . .  ,00 
Sa.  Fti  5  p.c.  2nd  R.  Db.  100 
S.  Austrian    

Do.     Red 

Do.     (Ser.X.)   

South   Italian  Obs.  (Ser. 

A  toG),  Red 


S.  W.  of  Venez.  (B.aro.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.   Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
SwedkhCentl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Do.  spc.i  Ch.  D.  Rd 

Un.ofHavaualrr.Db.Stk. 

Do.        "A"     dj. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ixi.  7 p.c. 
Pfd    S;l; 


10,1, 

100" 

9,( 

47' 

2i 
94 

8 
95 

87 

106 
83 

104 
55J 
66 
38 
6j 
99 
22 

s¥ 

i^ 

103 
79 

lOlJ 
27j 

143 

:5 

87 

71 

10 

52 

10 
ICO 
102 
104 

97 

Ui 

28 

87i 

5 
91 
5} 

93i 

13 

14J 

14 
5 

^^ 
18 

87 

12i 

10 

92 

86 

971 

94i 

75J 

15 

17* 
li 
84 
82 

79J 
89i 
U 
754 
56 
24> 
123 
113 
12; 
lU 
111 

58J 
131 

119 
132 
119 

63 
100 
137 

87 
5J 

131 

131 

113 


Foreign  Railways  {continued)'. — 


Last 
Div. 


Namb 


3} 


4 

8/2 

3 

6 

6 

5 

8/ 

6 

30/ 

4/ 

4 
2/1 


Uruguay  Nthn.,  Ld5  p.c. 

Deb.  Stk 

ViIlaMatia&  Rufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.   Mt. 

Debs.,  r902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana   Ld.  .. 

Do   Mt.  Dbs.,  Rd 

Wrn   Santa  Fi,7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.     Deb 

Zafradt  Huelva,3p.G.Rd. 


too 

100 

83 


33 

19 

75 
40 
18 
171 

1C4 
102 
116 

121 
106 
70 

3J 

9P 
3 


BANKS. 


Div. 


2/6 
2/9I 
8fls 
6/ 
5/ 
3/6 
7/6 
3=/ 
10/ 


Name. 


African  Banking  Corp., Ld 
Anglo-.\rgentine,  h\d.^£^ 

Anglo-Austrian    

Anglo-Calif.  Ld.,.£2oSh. 
.^nglo-Kgyptian,  Ltd-,;4i5 
Anglo- Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  ;(;i8j 

Bk.  of  Australasia   

Bk.  of  Brit.  Columbia    . 


3=/    'Bk.  of  Brit.  N.  America  .    50 
7/6    ;Bk.  of  Egypt,  Ltd.,  ;£25    12I 
Bk  of  Mauritius,  Ltd 
Bk  of  N.  S   Wales. . , 
Bk.ofN.  Zland  Gua  Stk.  100 


01 

18/ 
4  p.c. 

67 
,3/ 

1.22. 50 

10/ 


100  ,  31 


8 
85 


■101 
101 

^i 
97 

105 
,120 
!lCO 


18/ 

20/ 

3/7! 
10/ 

s/ 
30/ 
3/ 

.0/ 

15/ 


44/ 

5/ 

9/ 

nl 
32/ 

32/ 

6/ 

32/6 

18/ 
9/7J 
2/ 
6/3 
10/ 

14/11 
2/6 
10, 

21/ 

=4/ 
7/3 

■9/ 
15/ 
40/ 
17/S 
4  p.c 
18/6 


5 

7 
r2of 
10 
5 
7 

61 
40 

30 


Bk.  ofRoumania,  ;C2oShs.      6 
Tarapaca&Ldn.,Ltd.,;^to      5 
Bque    Internatle.  deParis 
Brit.   Bk.  of  S.  America, 

Ltd.,  ;^2o  Shares 

(Capital  &  Cties. ,  L. ,  ;£so. . 

(Chart,  of  India,  &c 

Colonial,  ;C2o  Shares 

I  Delhi  and  London,  Ltd.  . 

[German  of  London,  Ltd. . 

1  Hong-Kong  &  Shanghai  .;$I3S 

{Imperl.  of  Persia \    61 

jlmperl.  Olioman,  /2oShs 
Intrnatl.  of  Ldn  ,  Ld.,;£2c 

12/6   I  Ionian,  Ltd    

14/  iLloyds,  Ltd.,  ;£5o  Shs.  .. 
! Ldn.  &  Braiiln.  Ltd.,  £io\ 
jLdn.  &  County,  Ltd.,/IRol  20 
Ldn.  &  Hanseatic,  L.,;C20 
Ldn.  &  Provin.,  Ltd.,  £10 
Ldn.&Riv.  Plate,  L.,.C25 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Sth.  West.,L.,;£5o 
Ldn.&Westniins.,L.,i;ioo 
Ldn.  of  Mex.  &S  Amer.,! 

Ltd.,  jCio  Shs j     5 

Lond.  City&  Mid.,L...!  12! 
Ldn.  Joint  Stk.,  L.,  ;<;ioc  i  15 
Ldn. ,  Paris&  Amer.  ,L.  .^20 
Merchan  Bkg.,  L.,  iCg..\ 
Metropn  Ltd.,  ;^5o  Shs... 
National  Ltd.,  ^Cso  Shs... 

National  of  Egypt 

N.ltl  of  Mexico,  $100  Shs. 
National  of  N.  Z.,L.,/;7l  2] 
National  S.  Afric  Rep...  10 
National  Provcl.  of  Eng., 

Ltd.,;C75Shs    10} 

Do  do  ;£6o  Shs. 
North  Eastn., Ltd., ;<;2oShs 
Parr's,  Ld.,  £100  Shs     .. 

Provincial  of  Ireland  1  12I 

Stand,  of  S.Afric.,L.,;£iooi  25 
Unionof Australia,L.,jC75  25 
Do  Ins.  Stk.  Dep.  1905 . .  100 
Union  of  Ldn.,  Ltd.,  ;£ioo'  15} 


4 

1?1 
12 

Eil 
8 

77 

19 
641 
21 
101 
44 
101 

5 

5i 
23 

12 
391 
371 
_^1 

11 
551 
3i( 
Hi! 
121 
161 
33 
21 
103 

111 
22 
5H 

5i 
74 
54 

63 
51  i 
36' 
25 

1?! 

2H 
14" 
24 
3 
11 

541 
52.V 
16i 
87 

i.m 

70" 
37} 
101 
37* 


BREWERIES    AND  DISTILLERIES. 


Breweries,  &c.  {contiHutJ): — 


Breweries  &c.  ctnlinued):— 


4i 

4 
7 
7 
6 

51 

5/ 
4 

■6/ 
6 
<\ 


.\lbion  Per.  i  Mt.  Db.  Sk.  too 
Do.  Perp.  Mt.  "A"  D.  S.  too 

Allsopp,  Ltd too 

Do.     Defd.  Ordy 00 

Do.     Cum.  Pret roo 

!     Do.     Deb.  Slk.,  Red..  100 

Do.     Deb.  Slk.,  Red,,   roo 

Alton  &  Co.,  Cm.  Pf.,  Rd  100 

!     Do      Mt.  lids.,  t395  ..  100 

I  Arnold,  Perrett,  Ltd 10 

,     Do.     Cum,  Pref. 10 

Do.  iMl,  DJ.  Stk.,Rd    loo 


102 
89 
551 
311 
101 1 
1C6} 

9- 
S9i 


Div. 

Namb. 

1 

£ 

51 

Arrol,A  ,&Son5,L.,C.P.S.    10 

101 

Do    iMt.Db.Sik.,Rd   100 

102 

h 

Backus,  I  Mt   Db      R  d.lioo 

76 

Do      pc.  Inc.Deb.Slckitoo 

57 
93 

4 

Ballard&Co.Ld.iM.D.S. 

<oo 

4 

Barclay,  Perk., L.,Cu.Pf. 

10, 

U 

34 

Do.    Mt.  Db.Stk.,Red. 

100 

IOC 

f'l 

Barnsley,  Ltd 

xo 

10 

141 
Hi 

6 

Do      Cum.  Pref. 

4 

Do.     p.c.  ist.  M.  D.  S. 

100 

96 

1/6 

Barrett's,    Ltd 

2 
2 

«/l 

Do.     5  p.c.  Pref. 

1! 

1/ 

Bartholomay,  Ltd 

10 

1 

U 

Do.     Cum.  Pref. 

10 

1 
59 

6 

Do.     Deb 

too 

5 

Ba.ss&Co.,Ld.,C.Pf.Slk. 

ICX> 

131 

w 

Do    Ml.  Db.  Slk.,  Rd.'ioo 

122 

Do.  B.Mt.  Db.  Stk.  R.lioo 

100 

■\l 

Becston,  Ltd 

5 

5 

too 

92? 

H 

Do.    Cum.  Pf. 

4 

Do.    Ml.  Db.  Slk 

6/ 

Bell&Co.Ltd 

10 

12] 
10} 

5 

Do.    5  p.c. Cum.  Pref... 

10 

4 

Do.     Perp.  I  Mt.  Db.  Sic. 

100 

971 

4 

Bell,  J.,L.,i  Mt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref. 

100 

92 

2/6 

•; 

4 

s 

Do.     B.  Pref.   

s 

i\ 

4 

Do   tMl.Db.Stk   Red. 

100 

92 

4 

Do.    B.   Db.  Slk 

100 

«i 

S/ 

Bentley'sYorks.,  Ltd.    .. 

10 

8 

6 

Do.     Cum.  Pref. 

10 

11 

4 

Do.    Ir.  Deb.  Slk 

100 

941 

4 

Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

so 

43 

.■i 

10 

VI 

4 

Do.,Perp.  iMt.Db.Sk. 

roo 

96» 
95? 

3^ 

Brain  &  Co.,  Ltd 

100 

4 

Brakspear,  L.,   i  D.  Stk 

lOO 

1021 

9/ 

10 
10 

16 

Si 

Do.     Cum.  Pf. 

10} 

5/ 

Brandons,  Ld.  5  p.c.  C.P. 

10 

9} 

4 

Do.    I  Db.  Stk., 

981 

4 

Brickw'd&Co.4pc.M.D.S. 

100 

.7/ 

Bristol  (Georges)  Ltd.    .. 

10 

33 

6 

Do.  Cum   Pref.     

10 

15 

«1/ 

Bristol  United,  Ltd 

10 

34 

6 

Do.     Cum.  Pref.    .... 

10 

15 

4i 

Do.     Deb.  Stk 

ICO 

1191 

w 

Buckleys,  L.,C   Pre-prf. 
Do   I  Ml.  Db.  Slk.  Rd. 

lO 

10 

1011 

4 

Bullard&S.,Ltd.,D.Sk. 

100 

99 

4 

Do.  4P,c.  "B'M.  D.S. 
Bushell,Watk.,L.,C.  Pf. 

100 

94 

6 

10 

11 

106 

*h 

Do    I  Mt.  Db.  Sk.  Rd 

100 

6 

Butler, W. ,  Ld. ,  C.  M.  Prefl   10 

13 

4* 

Do.         ist  Deb.  Stkl  100 

1031 

4 

Do.         Deb.  Stk.    .    100 

1011 

5 

Camden ,  Ltd. ,  Cum.  Pref     10 

11 

4 

Do.   I  Mt.  Db.  Sk.  Rd.  100 

1021 

,S 

Cameron,  Ltd.,  Cm.  Prf.l  10 

12 

4 

Do.     Mort   Deb.  Stic. 

100 

1031 

3 

Do.   Perp  Mt.  Db.  Sk. 

100 

92 

5, 

Cam'bell,Jstone,L.,C.Pf. 

5 

1? 

4i 

D0.4JPC.  iMt.Db.Sk. 

100 

961 

4 

Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

9/ 

5/ 

Cannon,  L.,  5  p.c.  C.  Pf. 

7 

101 

4 

Do.  Mt.  Db.Stk 

100 

103 

4, 

Do.     "B  "Deb.  Stk... 

99 

3i 

Charrington,  L.,  M.  D.  S 

LOl 



Cheltnhm- Orig    Ltd.    .. 

5 

5 

4i 

Chester  Lion  Ltd.,4lD.S. 

too 

96 

1/ 

10 

21 
75 

6 

Do         Debs.    _.. 

— 

City  of  Chicago,  Ltd 

10 

1 

— 

Do.      8  p.c.  Cum.  Pref. 

10 

■A 

7 

City  of  London,  Ltd 

Do.     Cum.  Prf. 

I63i| 

.■> 

100 

125 

4, 

Do.  Mt   De'o.  Stk.,  Rd. 

100 

L061 

3i 

Do.  Irr.  Deb.  Stk..... 

99 

2/6 

Colchester,  Ltd 

5 

4 

Do.        Pref. 

6 
103 
95 

'\ 

Do.        Deb.  Stk.,  Red. 

4i 

Do  "A"  Deb.  Stk.   .. 

100 

5 

Comm'cia    L.,D  Sk.,Rd. 

too 

105 

t 

Cornbrook   L.,  slCm.Pf. 

5 

5 

Do.    4J  Perp.Mt.D.Sk. 

100 

1»1 

5 

Courage,  L.  ,Cm.  Pref.Shs. 

lOO 

4 

Do.   Irr.  Mt.  Deb.  Stk. 

100 

1191 

3t 

Do.  Irr."B"Mt.Db.Sk. 

100 

9? 

Dailuaine  Talisker  Distil. 

10 

51 

5 

Do.     p.c.  Cum,  Pref.. 
Daniel  &  Sons,  Ltd 

10 

5 

.0/ 

10 

B 

7 

Do.     Cum.  Pref. 

12 

:t 

Do.    iMt.Perp.Db.Slt. 

lOO 

107, 

Do'  B"Deb.  Stk.     .. 

100 

92 

4 

Do.4p.c  prp."C'  D.S. 

100 

89 

1/ 

5 
5 

1 

si 

Do.    Cum.  Pref. 

4 

Do     I  Mt.  Db.  Sk.  Rd 

too 

4 

Davenport, Ld., I  D.  Stk. 

too 

9-7 

10/ 

Denver  United,  Ltd    

10 

A 

8 

Do.        Cum.  Pref. .... 

6 

6 

Do.        Debs     

100 

9i!, 

4< 

Deuchar,R.&Co.iM.D.S. 

100 

97 

4 

Deuchar,  J.,Ld.,  Deb.Stk 

100 

«7 

T7/ 

Distillers   Ltd 

xo 

20 
U 

Dublin  Distillers,  Ltd.  . . 

6 

Do     Cum.  Pref. 

5 

-M 

5 

Duncan&Daglis'',iCm.P. 

10 

m 

«', 

Dutton's  Blackburn    .... 

^ 

sk 

Do.      Cum  Pref.    .... 

xo 

7 

s 

Eadie,  Ltd.,  Cum.  Pref.. 

xo 

10 

4 

Do     Irr  I  Mt.  Db.  Sk. 

no 

4 

Eldridee,  Pope.  Ltd.,  Db. 
Slk.  Red 

too   105   j 
10  f      j' 

— 

Emerald  &  Phoenix,  Ltd. 

8 

Do.  6p.c.  CumPirf... 

1 

1 

'*: 

6 
4i 

4 
6/ 
6 

4 
4 

t, 
5 

\i 
5 

4 

»4 

6 

5 

4 

S 

h 
10/ 
6 

4 

Jj 
4 
5 
S 

\k 

4/ 


4l 

\l 
8/ 
6 

7/6 

s 

4 
3/ 
4 
4 
4 
6/ 
6 
5 
4 
>3/7S 

4/9:- 

6 

;. 
•I 

5l 

4 

12/ 

It 

!t 

7/ 

6 

4i 

5 

4i 

9 

4% 
4i 


Empress  Cum.  Pref xo 

Do.  ist.  Mt.  Db.  Stk.;i(>o 
lEvershed(Syd.)  i  M.D.S.'too 

Famham,  Ltd '•  10 

Do.      Cum.  Pref. 10 

Flower&  Sons,  Irr.D.Sk.'loo 
Fordham,  ist  Mort.  Deb.  loo 
Friar)r,L.,iDb.Slk.,Rd.  .100 
Gartsides 10 

Do.  5  p.c.  Cum.  Pref.  10 
Green,J.W.,L.,iMt.D.S.;ioo 
Groves,  L.,  i  Db.  Sk..Rd.  too 
Groves&WhitnallCm  Pf.^  10 

Do.    Perp.  islM.D  S.|ioo 

Guinness,  Ltd 100 

Do.     Cum.  Prf.  Stk..  100 

Do.     Deb.  Stk.,  Red..|i«> 

Hall&Woodhouse,iMDS  loo 

Hall's  Oxford  L.,  Cm.  Pf.      5 

Do.  I  Mt. Deb.  Slk...  103 
Hancock,  L.,Cm,Pf  Did. 

Dj     Def.Ord 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd.  100 
Hanson's,Ld..i  Mt.Db.Sk  100 
Heavilree,  i  Mt.  Db.  Stk 
Hardy's  Kimberley  i  Ml. 
Hoare,  Ltd.  Cum.  Pref. . .    10 

Do.   '  '  A"Cum.  Pref..'  10 

Do.    Ml. Deb.Stk., Rd., too 

Do.  do.  do.  Rd.jioo 
Hodgson's,  Ltd 5 

Do  I  Mt  Db.,  Red.,  ica 
Holland  &  Co.  Mt.  Debs  loo 
Hopcrafl,  L.,  i  M.  D.  S.  100 
Huggins.  Ltd.,  Ord ;  10 

Do.     Cum.  Pref. I  10 

Do  iMi.Db.Slk.Rd.;ioo 
Hull  Ltd 

Do.        Cum.  Pref.  .... 
Ind,Coope  &  Co.,4l  B.P, 

Do.  Deb.  Stk-,  Red,  100 
Do.  "B'  Mt.Db.  Stk.Rd  100 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prt    .. 

Do.    6p.c.Deb3 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref. 

Do.  ist  Mort.  Debs.  .. 
Joule  &Sons,iM.D.S.Rd.  100 


7/ 

V 

^' 
St 

6 
5 

4 
5/ 
3 
6 
4 
4/ 
3/6 

< 

7 
6 
S 

u 

6 
S 

s 

14' 


it 


KenwardSi  Court.,  Ltd.  5 
Lacon,  L.,  D.  Stk.,  Red.  100 

Do.  Irrd.  "B"  D.  Sk.  100 
Lambert&Norris.iM.DS.  100 
Lascelles,  Ltd 5 

Do.  Cum.  Pref.   5 

Leney,  Ltd.,  Cum.  Pref.:  lo 

Do.  I  Mt.Db.  Stk.  Rd.iioo 
Lion,  Ltd.,  /;25  shares..    17 

Do.  New  ;^io  shares..      6 

Do.  Perp.  Pref.   20 

Do.  B.Mt.  Db.  Sk.  Rd.'ioo 
Lloyd  &  Y.,  Ld.,Db.  Sk.lioo 

Do.  "A'Deb.  Stk...|ioo 
Locke  &  S.,  Ltd.,  Db  S.  100 
Lovibond,  L.,  Db.  Stk.  1100 

Do.    5I  Cm.  Pf. 10 

Lucas&Co.,Ld., Deb.Stk.  100 
Manchester,  Ltd. i  »o 

Do.  Cum.  Pref.    I  10 

Do.  5I  p.c.  Deb.  Stk.  jioo 
Marston,  J.,  L.,  Cm.  Prf.;  10 

Do.  I  ill.  Db.  Sk.,Rd.  100 

Do.  "A"Deb.Stk...'ioo 
Massey's  Burnley,  Ltd. . .  j  10 

Do.  Cum.  Pref.   I  10 

McCracken,L,iM. 0.1908  '00 
McEw.in.Ltd..Cm  Pref.l  lO 
Mellersh&Neale  iM.D.S.  100 
\Ieux,  Ltd.,  Cum.  Pref. .'  10 

Do.  Mt.  Db  Slk.  Red.ioo 
MicheU&A.,L.,iM.D.S.|  00 
MileEndDist.Db.Sk.  Rd.|ioo 
Milwaukee  &  Chic.   Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Ptc£ 
NalderS  Coll.,  Ltd 

Do.         Cum.  Pref 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     1  Mt.  Deb.,  iQiiiioo 

Do."A"Deb.Stk.Red.;ioo 
>few  England  Ltd. 

Do.     Cum.  Pref. 

Do.    Debs.  R  d 
New  London,  L.,  1  D.Sk. 
New  Westminster  Ltd.. 

Do.        Pref 

VewYork.Ltd 

Do  I  Mt.  Deb.  Red 
Voakes  .Ld.    Cum.  Prel 

Do.iMt.  Db.  Sik.,Ra.;ioo 
.Vorfolk,L.,"A"D.Sk.Rd.  100 
Northampton,  Ld xo 

Do.     Cum.   Pref 

Do.    Cum.  Pref 

Do.  xMt.Per.Ob.Sk. 
Mih.East.,U,i  D.Sk.Rd. 
.>T.  Worcesters.,L.  Db.Sk. 
Mottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,R,ed 
Do.  '  B'  do.  Red.  .... 

jOhlssoQ  Cape.  Ld 

f  Do.  Cum.  Pref. 
1  Do.  end  Cam.  Pref. 
'  Do.  Deb.Stk.,  Red-lioo 
Oldaeld.L.,  I  Mt.  Db. Stk.  100 
Openshaw  La.  Mt.Db.Sk.|too 


100 
100 
4 
4 
xoo 
100 


95 
97 
15 
15 

;io5 

98 
93 

" 
81 

102| 

lioe 

1 1001 
iSW 
'1831 
,115' 
I  99 
!    61 
,100 
12 
13 
i  141 
V» 
101 

!  « 
,10; 
121 
'  nf 

106 

'  97 
i  10 

!  81 
,100 
'    9 

:    9} 

95 
1£ 
»1 

lU 
102 

J* 

6 

S» 
97 

61 

^^ 

99 

97 

91 

i\ 
100 

361 

12 

27 
101 

9<1 

93 

93 

981 

lOi 

97 

161 

16 
1291 

10 

96 

96 

12 

12i 

601 

12} 

^21 
lOS 
106 
KB 


A 


13 
33 
151 

110 
191 
15} 

103 
99 

w 

8} 

Si 

so 

76t 
Ul 

va 

V£ 
16 
14 

13 
183 

e 

M 

1 

107| 

^' 

I* 

97 
95 


I 


320 


Zhc  Jnveetots'  IRevtew. 


September  8,  1900. 


Breweries  &c.  (cattinutd)  : 


Pages  Overt.,L.,Cm.Prf. 
Do  I  Mt.  Dbs.,  Red 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Ptef. 

Do  iMt.  DD.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
PhillipsViMt  Db.  Sk... 
Phipps,  L,  Irr.  i  Db.Stk. 
Plymouth   L.    Mt    Deb. 

Stk.,Red 

Pryor,  Reid,L.,lD.S.  R. 
Reflells  Bexley,   sj  C.PS 

Do.  4J  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.  Pf 
Do.  I  Mt.  Deb.  Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal  Brentford,  Ltd.  . . 

Do         Cum.  Pref.     . . 

Do  iMt.  Dbs.Red 
Russeirs,Gravesend,iMt. 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,   Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
Savin  Brs.,L.,D.Sk.Rd. 
Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.).  Ltd.,  i  Mt. 
Shipstone  (J .)  &  Sons  4  p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds.L.,  iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  .. 
Smith, Garrett  L.,;£3oShs 

Do.  Cum.  Pref.    

Do.  3ip.c.Mt. Db.Stk. 
Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld « 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
StansAeld  i  M.  D.  Stk.  .. 
Star.L., I  M. Db.Stk., Rd. 
Steward  &  P.,  L.,i  D.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  t  D.  S 

Do.      "B"  Db.Stk. 
Style&Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  "A"  Db.Stk... 
Thorne,  Ltd.,  Cum.  Pref. 
Thrclfall,  Ltd    

Do.        Cum  Pref 

Do.  iMt.Dbs.,Red. 
ToIlemache,L.,D.Sk  Rd 
Truman,  Hanb.  ist  Pf  J" 

Do.    Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

no.iMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf. 

Do.  I  Mt.  Dbs  Red.  . . 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,  L.  ,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  3ip.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  I  Mt.  Db.  Stk.  .. 
WenlockLtd    Pref.    .... 

Do  I  Mt.Db.  sk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.Db.Sk. 
Wethered   (T.)    &  Sons, 

I  Mt.  Deb.Stk 

Wheeler's  Wycombe,   xst 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B 'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.     Cum,  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld., Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B" Db.Stk. 
Yardley,  I.&J.,Ld. 

Do.        Cm  Pf.    ... 

Do         I  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum, 

Pref. 

Young  &  Co.,  Mt.Db.Stk. 

YoungerW.,L.  Cu.Pf.Sh 

Do     Deb.Stk 


CANALS  AND  DOCKS. 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.Stk 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal ... . 
Lndn  &  St.  Katb.  Dks.  . . 

Do.     Pref 

Do.     Pref.,  1878 

Do.     Prcr,i88a 

Do.    Deb.  Stk     

MchesterShipC  (:p.c.  Pf 

Do.  1st  Perp.  Mt.  Deb. 
Milford  Dks.Db.Stit."A" 
MillwallDk 

Do   Perp.  Pref.    

Do.Pref.    

Do.  New  Per.  Prf,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seafaam  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  &  S.  Yorks  Nav. 


4ip.c.  Pref  Stk.. 
iuez  Canal. 


Suez 

Surrey  Comd.  Dck.,Ord 

Do.Min.  4p.c.Prcf."A" 

Do.Pref.  '"^B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.Stk 


127} 
19| 
76 
94} 
77 

126) 
18 

116J 
49i 
50 

120 

120 

120 

120} 
U 

100 
26i 
24 
951 
72J 
52j 

135 

125} 
56 


104} 

139 

131} 

142} 

1401 

140} 

157} 

142} 


COMMERCIAL.  INDUSTRIAL,  fte. 


Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.   

Aboukir,Ld.,5p.c.  i  M.D. 

Aerated  Bread,  Ltd      

AllenCJ.  J,)5I).c.Cm.  Pf, 

Alliance  Electric  Co 

Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.    Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co.  5p.c. 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Nitr.,L.,C.Pf 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld. ,  I  Charge  Debs. ,  Red, 
Anglo-Sicilian  SIphr  C.  P. 
AplinS  Barrett6p.c.C.P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.t.  Pref 

ArgentineRelinry,Db.Rd. 

Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref, 

Aron    Electricity     Meter, 

6  DC.  Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S. 
Artisans', Labr.Dwllg';.,  I.. 

Do    Non-Cm. Prf.,  1879 

Do.  do.  J884 

Asbestos  &  .\sbestic.  Ltd, 

Ashley-grdns.,  L.,  C.  Prf. 

Do.       1  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8p.c.  Cum.  Pref.  ''A' 

Do.  Deferrd.  "  B  "  Sh> 

Do.  Defrd.  (iss.f.pd)  .. 

Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 
Aust'lianPastrl,L.,Cu.Pf, 
Aux  ClassesLabor.L.C.P. 
Aveling&  P.,  L., Mt.Db, 
Avondale  Hotel,  Cm   Pf. 

Do.  1st  Mt.  Dbs.  , . . 
Aylesbury  Dairy,  Lt 

Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm  Prf 
Baker  (Albert)  &  Co  .... 
Baker  (Chs.)  L.,Cm.  Pi, 

Do.  '  B,    Cm  Pref 

Do.      ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref,    , . 

Barker  Qohn),  Ltd 

Do.  Cum.  Pi ef.     .... 
Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld,  C.P. 

Barnum  &  Bailey    

Belgravla  Dairy,  Ltd.     . . 
Bell(R.)&  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Ri;. 
Benson(J.W.)L.,Cm.  Ff 

Do.  Perp.  Mt.  Db.  Stk. 
Bcrgvik  L.,  6  p.c.  Cm.  Pf 

Do.    Dfd 

Do.     1  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref. 1     5 

Do.  1  Mt.Db.Stk.,  Rd.  ,00 
Birt,Potter&H.,L.,C.P.  1  5 
Boake(A.)L.,5p.c  Cu.Pf.j  lo 
Bodega,  Ltd |     5 

Do.  Nos.40,001  to6o,ooo      a 

Do.  Mt.  Deb.  Slk.,l<d  iioo 
Borax  Consol.  Cm.   Pref;   10 

Do.  4}  Db.  Sk jio.. 

Boumemouthlmp.&Orandi  ' 

Hotels  5  p.c.  Cum,  Pref,'     i 
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Bovril,  Ltd 

Bovril,  Ltd.  Def 

Do.         Cum.  Pref.  . . 

Do.        Deb.  Stk.    . . 

Bradbury,  Gret. ,  Ld.,;Cio 

Do.  5  p.c.  Cum.  Pref 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd. Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     . . 

Do.  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.   s 

p.c.  Mt.  Deb.  Stk. 
Brit.&Bengn'.s.l.T.A.,  L. 
Brit.Deh&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire  . . 
Do.  6  p.c.  Cum.  Pref 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. .. 

Brit.WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs..  L.,Cum.  Pref 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.Db.Sk.,Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.     ,iC  10  shares 

Do.    Cum.  Pref. 

Do.     ;^  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co., Ltd 

Do.     Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  W..  C.P.   .. 

Do.  1  Deb.  Sik.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  ii  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn's  Teleg. ,  Ld, . . 

Do.       Cum.  Pref   

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8°/„C.P. 
City&W.EndProps.CP. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    jCt2^  shs 

Do.     Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &P.,  Ltd 

Do.       Cum.  Pref.  

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Dis.,"L.,C.P. 

Do.  ist  Mon.  Debs.. 
Colorado  Nitrate.  Ltd.  . . 
C.Gin.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.Db.  Stk. 

Cook,'  E.  &  Co.  Cum   Pf. 

Do.  1st  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L.,Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    1st 

Mort.  Deb.Stk.  Red.. 
Crompton    &  Co.,    Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf 

Do.  4i  ist  Mt.Db.Sk. 
iCrossfield     &    Sons    4} 

"A"  D.S. 

Crossley,  J  ,  &  Sons,  Ltd. 
Do.         Cum.  Pref 
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Commercial  &c.  Icmlinutd)  :— 


Namb. 


Crystal  Pal.  Prf  Ord.  Stk.  100 
Do.  5  p.c.  Pref 
Do.  3  p.c.  1st  18951100 
Do.4p.c.D.Slk.Rd.!ioo 
Curtis  &  Harvey,  ist  Mt. 

4}  p.c.  D.  Stk loo 

Customs  &  Bonded  Ware-' 

houses  (Genoa)  Debs.  ..tioo 

Daimler  Motor,  Ltd j  10 

Dalgety&  Co.,  £20  Shs.:    5 

Do.     Deb.Stk lioo 

Do.         Do [100 

DaveyPaxmaniM.D.S  R.lioo 
Davis&Timmins,6  p.c.CP 
Davies,  Karri,  &  J.    ... 

Do.     Cum.  Pref.     ... 
Day  &  Martin 


»/£ 


De  Keyser's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.CP 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Sig.  Dbs 

Dorman,  Long  &  Co.,  L. 
Donlton&Co.  L. ,  5  p.  c.  (J.  P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dnnlop  Tyre   Ltd 

Do.  Def 

Do.         Pref 

EaslInd.Dist.&Sug.,CP. 

Do.         Deb.Stk 

Eastmans,  Ltd *  10 

Do.     8  p.c.  Cum.  Pref.l  lo 

E.  C.  Powder,  Ltd 3 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"/;5Shs....      3 

Do.    fully  paid    f     « 

Do.      Deb.Stk.  Red..  100 
Edison  Bell  Cons  Phono-! 
graph,  L  ,  6  p.c.  C.P.j  10 
Do.    sp.c,  ist  Mt.  Deb  iioo 
Egyptian  Hotels,  Ltd.  ,4} 

p.c.  I  Mt.  Dbs.  Red.  ..  100 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    1  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elys*e  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew   Cotton   

Dc.    5  p.c.  Cum,  Frf. 

Do.    1  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMt.  Db.Sk.,Rd. 
Evans.,  D.  H.,&Co.,L. 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.  Sk.,  Rd. 
Evening  News,  L.,  C.  Pf 
Evered  &  Co  ,  L.,  Zio  Sh. 

Do 

Fairbaim    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd, 
Fairfield  Shipb.,L.,C.Pf. 

Do.     I  Mort.  Deb.  Stk  100 
Farmer  &  Co.,  Ld.,  C.Pf 
Field.J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf 

Do.     Deb.Stk     

Fletcher,  Son,  &  Feamall, 

1  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,&SnsLd. 
Fore-st.  Warehou.se  Ltd 

Do.  Reed.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5}  C.P. 

Do.  I  Mt.  Deb.  Stk.... 
Fowler ,  J . ,  &  Co.  (  Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf  .. 
Fraser  &  Chalmers,  Ltd . . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref 

Do.    ist.  M.  D.  S 

Free,Rdwll.&Co.  L.,  D.S. 
Furness.T.,  &  Co.,  Ltd. 

5}  p.c.  Cum.  Pref.  .... 
Gartside  &Co. ,  L. ,  Db,Sk. 
Genl  Hydraul  Power, L. 
Gentlewoman,  Cum.  Pref 
Giliman  &  Spencer,  Ltd. 

Do.     Pref 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L  , 

"A"Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,s  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref 

Do.    Perp.  Deb.  Stk.. 

Do.  do. 

Do.    Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Gt. West,  and  Met. Dairies 

Do.        Pref 

Greenwich  Linoleum, Ltd 
Greenwood  &  B. ,  Ld.  ,C.  P. 

Gw>Tine(J.  &  H.) 

Do.         Pref      

Hagemann,Ld.,Cum.Prf. 

Haig  &  Haig  Pref. \     i 

Hammond,  Ltd xo 


100 
4 

xo 

10} 

5 

100 


10/ 


85 


ICT 
91 

? 

121 

107 

96 

1 

Bi 

101} 
14} 


U^ 


7J 
4 


97* 
U 
10 

i 

4 
91 

2 
65 

87} 

4! 

3 


i!l 

«} 

105} 

?» 

H 

I09« 

if 

a 

100 

101 

100 

12 

11 

14 

'^ 
102} 

100 

14 
99 
S7 

4' 

102 

10 

101 

102 

99} 
2IS 


42, 
74 

I 

127} 

ml 

107 
8 
11 

l| 

10} 

U 


September  8,  1900. 


XTbe  Jnvcetovs'  IReview. 


3^1 


Commercial,  &c.  (eonHnued):- 


Last 
Dir. 


6 

4 

6/ 

6d. 

3/6 

2/10J 

l\ 

alt 
7/ 

3/ 
7W. 

5 

4 

6 

6d. 

/9l 

5 

4 

5 

1/6 
SSd. 

5I 
9ld- 

8/ 

6d. 

1/ 

5 

■t 

8/- 

3/- 

15/4 

6 

J/ 

4/e 
2/6 
2/6 


7ld. 

4 
7/ 
5 

?/ 
20/ 
5/ 
4 
•/• 

« 
7 
5 

lojd. 

si 

6 


Name. 


Hammonds  p.c.  Cum.Pf. 

Do.     Cum.  Inc.  Sik. 
Hampton  &  Sons,  Ltd., 

Mt.  Db.  St.  Red 

Hardebeclc&  B.,  Ld..., 

Do.     Cum.   Pref. 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.        Cum.  Pref 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.Mt.Debs. 
Hawthorn   Leslie,  4i  p.c. 

I  Mt.  Deb.     ..- 

Hazell,  Watson,  L..  C.  P. 
Head,  Wnnhtson  &  Co. . . 
Henley's  Teleg.,  Ltd 

Do.     Pref  Sbs 

Do.  Ml.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.     

Hildesheimer,  Ltd 

HilI(R.&J.)   

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill(R.&Co.),  Cm.  Pf. 
HineParker&Co.,5pcC.P. 
Holbrn,  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Stres,L  C.P 
Hood&M.,  Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
Hopwood  &  Crew.L.,  Ord 
Hornsby,  Ltd.,  /lo  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        5  p.c  Cm.  Prf. 

Do.  I  Mt.  Dbs. ,  Rd, 
Htl.  Cecil  Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,P 
Houlder  Bros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd. 

Do     Cm.  Pf    . 
Howards  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,  ;£5  Sl.s. 
Howell&Is.,L.,;i;3jShs. 
Humphreys.L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamCUhg.,Ld.,Cu.Pf. 
Idris  &  Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.  Db.  Red. 
Illinois  Car  &  Equip,  rst 

Mt.  sp.c.  G.  li 

111.  Col.  Car  Tr.   sp.c.  D. 

Illus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 

Impl  Russn  Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
IngersoUSargeant  DrillOd. 

Do.  6  p.c.  Pref  ..... 
Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&Rl.P 

Do.         I  Mt.  Deb 
Jays,  Ltd. 
Do. 
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Cum.  Pref. 

Johns.S.  &W.,Ld.,  C.  P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd     .. 

Do.  1  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mori.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P, 
LaGuairaHarb.,L.,D.Sk. 

Do.  aMt.  7p.c  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  . . 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
I.aird  Bros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  Xioshs. 

Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby,L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

L  ebig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def. 

Do.  1  Mt.  Deb.  Sk.  .. 
Lipton     

Do.    5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate 
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Liverpool.  Warehsg.,Ltd 

Do.  I  Mt.  Db.  StT<.,Rd    

Lockharts,  Ltd.,  Cm.  PfJ    i 
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99i 

71 
6i 

l| 

,* 
72i 
18 

1 

la 

% 

5 

i 

100 

6i 
13 

■P 

94i 
14} 
84| 


Last 
Div. 


6/ 
6/ 

ff 

2/6 
8 
3/ 
2/ 

6!d. 
*/ 

4!d. 
2/6 

6 

9!d. 
6 
6 

r/3 
9, 

a/9 
4i 

S 

Si 

4i 

6 

8 
7!d. 
3/ 

5/ 
6d. 
6 
4 

4i 
2/ 
6 
5/ 

id. 

6 

5 

/9l 

5 

4* 

/9j 

6 

6 

4i 
3/6 

4 
2/6 

4i 

6 

4/ 

t? 
6 

1/6 

«/6 

6 

2/ "A 

'il 
'/?! 

6 

4/ 
S 
10/ 

5 

8/ 
1/6 
I, '6 
j/io,», 
1/ 


Namv. 


6 
6 

ed. 

9d. 

d, 
50/ 
30/ 

4i 

9d. 
15/ 
6 

si 

4 

6d. 
6 
7',d. 
3/ 

l/ij 
5 
4 
3/ 
4 
6 
9|d. 
6 
S 

si 

3/6 

I 

7id. 
6d. 
6d. 
8/ 


Ldn.&Til.,Lightrage;£i(. 
Ldn  Cornel.  Sale  Rms.,L. 
L.,Gl'sfer,  N.  H'ntsD'rj 
Ldn,  Grain  Elevator,  Ord, 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClK.Ho.Ld.;£io 
London  Shoe  Co.,  5  j  C.  Pf. 
ijOndon  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref 

LovelI&   Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys  (J.),  L.,Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  iMt.Deb.,Slk.,Rd. 
Machinery  Trust,  Ltd. 
Do.  4J  Deb.  Stk    ... 
MacLellan,      L.,     i     Mt. 

Debs. ,  1900 

McArthur(W.&A.),Ld., 

si  Cum.  Pref 

Do.  4i  I  Mt.  Deb.  Stk. 

McEwan,  I. &  Co..  Ltd.. . 

Do      Mt.  Debs.,    Red. 

McNamara   L..Cm  Pref. 

Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref  . . 
M.anbri  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L.,  Ord.  .. 
Do.  Cm.  Pf... 

Mansions  Prop.  M  t.  Db.Sk. 
Marshall&Slgrove.Mt.Db. 
Mason  &  Mason,  Ltd. 

Do.     Cum.  Pref.   

Mather  &  Piatt,  sp.c.  C.  P. 
May&  Hassellsp.c.  C.  P. 
Mavnards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  s  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 
Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L  ,  Cm.  Pf. 
Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  i  Mt  Db. 
Middle-class  Dwellings .... 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  si  p.c.  C.  Pf. 


Commercial,  &c.  (enntintieJ):— 


Div 


Nams. 


1C| 

7 

103 

li 


3 


100  1109* 

I  t    21 
107 


9} 
99i 

7 

4 
100 

107 

It 

12 
U 


3i 


Do.  4}  I  Mt.  Db.Sk.  Rd.  100 


Nat.  Safe  Dep.,  Ltd 

Do.    Cum.  Pref. 

Nel.son  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 

Nelson,  J.,  &  Sons,  Ltd. 

Do.     I  Mt.  5  p.c.  Debs 

Neiichtel  Asph.,  Ltd.    .. 

New  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 
Do  5p.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 

N  icho'  ion's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do. 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf.  I 
Nuthall  (G.  &  C.  &  E.)  & 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref..... 
Do.        I  Mt.  Deb.  Stk 

Palmer's  Stores 

Do.  Cum.  Pref. 

Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.P, 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;£io  Shs.. 

Do.       Mt.  Debs.,  Red. 

Pearks,  G.  &  T.,  L.,  C.  P. 

Pears,  Ltd 

Do.        Cum.  Pref. 
Do         Deb.  Slk. . . 
Pearson,  C  A.,L.,Cu.  Pf. 

Peebles,  Ltd 

D  J.         Cum.   Pref. .... 

Dj.  M.D.S.  R.     .. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid    Ltd 

Pcrry&  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L 


1 

109 

108 
5 

it 

104 

59J 

8 

112i 

'4 

2 
10 
14 

4 

5j 
106 


12 
1 

2| 
U 

58* 

^' 
'I' 
9I* 


3J 

5« 
100 
fr 
103 

I 

12 

lis 

10?* 

? 
}* 


ll 


■/s 

d 
2/6 
88/3 
10/ 
7 
4 

5 

S 


9}        16/   iPilFsbury-W.  Fl.  Mills,  L. 
IJ,  ,     I        8  p.c.  Cum  Pref.   .... 

it  1     I     Do      I  Mort.  Debs.    . 

5i         7     Pinto  (L.  &  H.)  Cm.  Pf. 

2j      gjd.     Plummer,  Ltd 

li  5     1     Do.     Cum.  Pref. 

6i        si      Portman  Est.  Manj.  C.P.,   .. 

4  :     Do.     ist  Mt.  Deb.  Stk.  100 

1  20/     '  Price's  Candle,  Ltd ;  <6 

2  6  Priest  M.arians,L., Cm.Pf. 
7/6  Prince's  Hall  Re.staurant 
6        Pryce  Jones,  Ld.,  Cm.  Pf. 

5  Do.     Deb.  Stk. 
8|d.    Pullman,  Ltd. 

5  Do.     Cum    Pref. 
2/0     Queen's    Club     Gardens 

Estates  Ltd.,  sj  C.  P. 
4  Do.  ist  Mt.  Deb.  Stk 

10/      Read  Bros.,  Ltd 
5/         Do.    s  p.c.  Cum.  Prcl. 

4  Do.     Deb.  Stk 

6  Redfern,  Ltd  .  Cum   Prf. 
Reid  &  Co.  Cum.  Pref.  . 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 

—  R.  Janeiro  Cy.  Imps.   Ixl. 

5  Do.    Debs [io5 

5  Do.    1882-1893 '100 

S/      R.Jan  Fl.  Mills,  Ltd.  ..I     7 

5  Do.     I  Mt.  Debs.,  Rd.  100 
7/      Riv.  Plate  Meat,  Ltd.    . . 

10/  Do.     Pref. 

6  Do.  6pc.  istChg.  Deb. 
6        Rob.ArthurTheat.Cm.Pf. 

8|d.    Roberts,  J.  R.,  Ltd 

5  Do.  I  Ml.  D.  Sk.,  Rd. 
1/4I    Roberts,  T.R.,  Ltd 

5  Do.     Cum.  Pref. 

/6       Rogers,  R.  H.&S.,  Ltd. 

S  Do.         Cum.  Pref. 

7ld.    Rolez,  Jules,  Ltd.    .   .. 

—  Rosario  Nit.,  Ltd 

5  Do.    Debs 

8Jd.  Rotherham,  J.,&  Co.  Ld. 

5  Do.  Cm.  Pf. 
4                 Do.           Deb.  Stk. 

1/      Rover  Cycle 

5/      Ryl.  Aquarium,  Ltd 

6  Do.     Pref. 

3/       Rus.sian  Petroleum 

6i  Do.    6i  p.c.  Cm.  Prf. 

14/  Ruston,  Proctor,  Ltd.  .. 
4  Do.       ist  Mt.  Deb. 

6  Saccharin  Corp.  Deb.Stk. 
S/-  Sal.  Carmen  Nit.,  Ltd. .. 
1/     Salmon  &  Gluck.,  Ltd. . . 

—  Salt  Union,  Ltd 

—  Do.     7  p.c.  Pref. 

4}         Do.     Deb.Stk 

4i  Do.  'B"Deb.Sk.  Rd. 
6  Salviati  6  p.c.  Cum.  Pref. 
6/      San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.D. 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 

Do      Debs.,  Red     

Do.     &  Ldn.  For.  Htl., 
Ltd., 5  p. c  Debs.  Red 

4  Savoy  Theat.Mt.Db.Slk. 
2/     Schibaielf  Petroleum  . . 

1/6        Do.    Cum.  Pref. 

5/      Schultze  Gunpowder 

5  Do.         Cum.  PI. 
8|d.    Schweppes,  Ltd 

4ld.      Do      Def. 

5  Do.     Cum.  Pref. 

4  Do      Deb.  Stk 

6d.      Scott  Son  &  Co. sp.c.  C.P 

6/      Shorts  Pref.  Ord 

S/  Do.  Def.  Do 

M.     Silver  &  Edgton   Ltd.    . 

4  Do.     Mt.Dbs 

3|d.    Singer  Cyc,  Ltd    ... 
7^d.    Singleton  Benda,  Ltd. 

1/        Slaters,  Ltd 

6  Do.     Cum.  Pref. . . . 
4i         Do.     istMt.  Db.Sk...  100    10 
—      Smelting  Corp.,  Ltd.  ..„ 
7}d.    S.  Eng.Dairies,L.,Cu.Pf. 

si      Sowler  Thos.  L.  Cm.  Pf. 
3/6      Spencer,Tumer,&Co.Ltd 

5  Do.        Cum.  Pref. 

4/      Spiers  &  Pond,  Ltd.    . . , 

5  Do.     Cum.  Pref. 

5  Do.  I  Mt.  Debs.   Red. 

5  Do.    "A"Db.  Slk   Rd. 

5  Do.    "B'"iDb.Stk.,Rd. 

4  Do  Fd."C"iDb.S.,R. 

6/      Spratt's,  Ltd 

4i         Da        Cum.  Pref... 

4  Do.       Debs.,  1Q14  .. 
2/6    Staffd.Nthcotesaic.  C.P. 

5  SteinerLd.,  Cm.Pf 

4  Do.  I  Mt.  Db.  Sk.  Rd 

si      Stephenson(R.).  C.P.   .. 

4  Do.         Deb.Stk 

5  Stevenson&  H.,Ld.,C.Pf. 
9/     Stewart  &  Menzies,  Ltd. 

5  Sulphide  Corp 

1/3    Swan  &  Edgar,  L 

1/     Sweetmeat  Auiomatic,  L. 

6d.    Swift  Cycle,  Ltd 

61       Do.     Do.  Cum.  Pref.  .. 

6  Tarry  &  Co.,  Ld.,  Cm.  Pf. 
t/9    Teetgen,  Ltd., Cum,  Pref. 

r«/      Teleg.  Construction.,  Ld, 
9/      teleg.  Maouf.,  Ltd 


Commercial,  &c    ctntintuJ)  :— 


Name. 


5  p.ciD.R. 


51 

lOrd. 


Teleg.  Manor  Ud.  C.  P.. 
ThamesIronw'kssp.c.CPf 
Do.  4P.C.Irred.i.M.D.S. 
T.  R.,  Drury  Lane,  Ld.  ;£i 
Thorn  D  &  Co.,  Ltd.  .. 
Thompfon,MrK.,L.,iDb. 
Thorley,  J.,  Ltd.  Mt.  D  S 
Tilling,  Ld. ,  Cum.  Pref  . 

Do.  s 

Tower  Tea,  Lti 
,„     ..         Cm.  Pf. 
Travers,  lA.    Ord. 
Do.      Cum.  Pref. 
Do.       I  .Ml.  Dbs.,  Rd! 
TucumanSug.,i  Dbs.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pf. 

United  Alkali,  Ltd 

Do.     Cum.  Pref... 
Do.    .Ml.  Db.Slk.,Rd. 
Un.  Horseshoe  &  NailN. 

Cm.  8  p.c.  Pref.  

Un  KinKm.Tea,Cm.Prf. 
Un.  Lankal  PI.-inl.,Lld... 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  Asph.,  L. 
V.denBergh's,  L.,Cm.P. 
Do  6p.c"B"C.  P. 
Venice  Hotels  6  Cm.  Pref. 
ViDolia  5  p.c.  Cm.  Pf.    .. 

Vyse  Sons,  Ord 

Do.       Cum.  Pref!  !! 

<.,  „''°- 4P-c-in.l.db.slk. 

Walker  &  Si.,  Ld.,Cu.Pf. 

Walkers,  Park.  Ml.  Dbs! 

Wallace,  Wm.  &  Co. 

Wallis,  Thos.&Co.,  Ltd' 

Do.         CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Do.i.Mt.  Db  Sk.  Red. 

Dclrred.  "B"Db.Stk. 

Wame   Est.,  Ld.,  Cu.  Pf. 

Walerlow,  Dfd    Ord 

Do.  Prfd, 

II,  °\  „  C"""-  P'=f- 
Walerlow  Bros  &  L.,  Ld 

Do.            Pref.  .. 
Webley  &  Scott,  Ltd.    '.' 
™,  Do-           Cum.  Pref. 
Weldon's,  Lid 

Do.     Cum.  Pref. 

Welford,  Ltd 

Welford's SurreyDair.,  L. 
Welsbach  Incandescent 

Do.    Dfd. ...... 

„p°\  Cum.  Pref....;;; 

West  London  Dairy,  Ltd. 
WharncliffeDwllgs,L.  Pf. 
,£°'  3PcIrr.Ml.Db.Sk; 
WheeB&Sons,Ld.Cm  Pf. 

White,  .A.  J.,  Ltd 

,.„?"•  .  *  P-C.Cum.  Pref. 
White,J.B.,U.,M.D.R. 
White,  R.,  Ltd.,Deb.Slk. 
White,  Tomkins,  Ltd 
,.„.•  ?°-  .  C""-  Pfefi 
\Vhiteley,L.,4p.c.iM.D.S 
Wickens,  Pease  &  Co.  L 
Wigham.Richardscn  &  Co 
,.,„'?°-.  SPC.Cm.  Pf. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd 

Do.  Cum.  Pref. 

Dp  iMt.Db.Slk.,R;d; 
',Wlll.er&  Riley  Cum.  Prf 
Williamson,  G.  H.,  &  Sons 

Cum.  Pref. 

,„f .°°-  »  M'-  De'bi; 

Williamson,  H.,  Ld.,Ord. 
,„l^-     5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Ord. 
,„Po.  Cum.  Pref..; 

Wilson  Sons,Ld.Deb.Stk. 
Winterbollm.Ld..  Cm.Pf. 
Woolley,Sanders&Co.CP 

Vate.s,  Ltd 

Do.  Cum.  Pref; 

Yealman  &  Co.,  Ltd. . . 

Do.  Cum.  Pref; 

Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      I  Mt.  Db.  Stk. 
Y'kshireWookombcTsAss. 
Do.    4  p.c.  1  Mt.  Db. 


too  100 


CORPORATION  STOrKS-COLO- 
NIAL   AND   FOREIGN 


Amsterdam  3  p.c 
Auckland  City,  '72  1904-24 
Do.  Cons    '79  ked.  1930 
Do.  Deb.  Ln., '83..  1054- 
Auckland  Harb.  Debs. ... 
Do,  ,9,7 

Do.  ijj6 

Balmairi  Boro* 1914 

Brunswick  Debs. . ,    1916-3 
B.  Ayres  City  4)  p.c. 
Caoe  Town,  City  of 

Do.  . .  ,04, 

Do.    3iDebs,    r.. 

Chicago,  City  of,  Gold  1915 

Chnstchurcfa   1926 

Copenhagen 

Cordoba  City  Sterl 

Do.    6  P.C  

Duluth  (U.S.)  Gold  . .  i9i« 

Dunedin  (Otago)  1925 

Do  1906 

Do     Censol3..ioo8i 


— 

l.«H 

100 

!U64 

100 

lil4 

100 

m 

100 

JOO 

S 

lOO 

100 

110 

100 

'101 

100 

7Jf 

100 

IM 

too 

107 

100 

93 

100 

1231 

zoo 

95 

too 

85 

too 

iS 

K- 

_. 

too 

^ 

100 

1U?| 

too  ; 

IW 

322 


Zhc  investors'  IRevtew. 


September  8,  1900. 


Corporation  Stocks,  &c.{«««>.«<0:-  Fimncial.  Land.  &c.  (cmtiniud) :- 


BiO 


6 
i 

4 

6 
44 


Name. 


Durban  Insc.  Stk 1949  »°o 

Fitzroy,  Melbrnc. .  .1916-19  100 

Oisborne  Harbour igrsiroo 

Greymoulh  Harbour.  .1925  '=° 

Hamilton '934,  "oo 

HobartTown    1918-30100 

Do.  '94°,  ■<» 

Invercargill  Boro  Dbs.i936;too 
LauncestonTwn.  Dbs.i9i6]ioo 
Lyttleton,  N.Z.,Harb.i929,ioo 
Melbourne  Bd  ofWks.1921  loo 
Melb.City  Debs.  1897-1907  100 

Do.      Debs i9o8-a;;ioo 

Do.      Debs..  1915-20-21,100 
Melbne   Harb.Bds.,  1908-}!  100 

Do.    do i9i5|ioo 

Do.     do 1918-21  100 

Do.      Tms.Dbs  1914-16,100 
Do.     Fi/eBrig.  Db.  i92llroo 

Mexico  City  Stg !  'oo 

Moncton  N  Bruns.  City  . .  <«> 

Montevideo '"° 

Montreal  Stg "» 

Do.  1874,100 

Do  i879|"» 

Do.  1933 'oo 

Do.    Perm.  Deb.  Stk....  100 

Do.  Cons.  Deb.  Stk.  1932  100 

Napier  Boro.  Consolid.  1914 : "» 

Napier  Harb  Debs. . .  '920;  roo 

Do.  Debs. ..  1928  too 

New  Plymouth  Harb.rgoo'ioo 

New  York  City i9or    — 

Oamaru  Boro.  Cons. ..  1920  100 
Do  Harb  Bds.  (Reg.)|roo 
Do.)    p.c  (Bearer)..  1919  100 

OtagoHarb.Deb.  Reg roo 

Do.         1877  ■"" 


107 

105 

105 

105 

111 

101 

103 

101 

121J 

104 

103* 

1055 

104 

1061 

1044 

101 

107J 

107 


Last 
Div. 


»/ 
4 
3 
5 

l>/6 

r74S 
5/ 

J/3 

%i. 
4'd. 
S 
f 
30/ 


Name. 


4 
4 
4t 

4 
4 

6 
6 

\k 
S 

4 
4 
T 

i 
i 

s 

I 

4 
4 

6 

6 
6 
6 
4i 

4 
4 
6 


Do  1881 19" 

Do  Debs.   ..1921 

Do  Cons.    ..1934 

Ottawa  City 

Do.  "'°4 

Do  Debs.   ..1913 

arana  Municipal6  p.c 

Pietermaritzburg   3J   p. 

Con.  Stk 1939, -oo 

tort  ElizabethWalerworks  100 

Portl^uis   ■<» 

PrahranDebs 1919]  100 

QuebecC.Coupon.i875r905jioo 

Do.  do.  1878  1908I100 

Do.  Debs 1914-1B1200 

Do.  Debs 1923, >o" 

Do.  Cns.Rg.Stk.,Red..|ioo 
Rio  Janeiro  City    ........100 

Rome  City  2nd  to  8th  Iss.:ioo 
RosarioC '°° 

Do • ■V°° 

St.  Catherine  (Ont.)  ..r926jioo 

St.  John,  N.B.,  Debs.  1934  — 
St  Kilda(Melb)Dbs.i9l8-2i  100 
St.  Louis  C.  (Miss.).. I9»  roo 
St.  Louis  C.  (Miss.  ..1913I100 
Santa  Fi  City  Debs. 

Santos  City 

SofiaCity    .••••••; !*"" 

StU.  Melbourne  Debs.  19151100 

Do.         Debs 1919  roo 

SydneyCity    1904I100 

Do.         Debs.    1912-13  roo 

Do.     do.  (1894)  ..i9i9|ioo 

Timaru  Boro  7  p.c. . .  1910, 100 

Tim.-iruHarb  Debs  1914  |ioo 

Do.  Debs.    .19161 100 

Toronto  City  Wtwksi904-6  100 

Do  G.  Cn    Dbs  1019-20,100 

Do.  Strlg 1922-81 100 

Do    Local  Improv 100 

Toronto  City  Bonds..  19291 100 

Valparaiso   Uoo 

Vancouver  1931  100 


lioo 

!ioo 


Do      1932J100 

Waneanui  Harb.  Dbs.  1905  100 
Wellington  Con  Deb.  1907  lOO 

Do    Improv.,  1879    !ioo 

Do.  Wtrwks   Dbs.,  1880  TOO 

Do    Debs..  1893 i933|ioo 

Wellington  Harb 1907J100 

Westport  Harb.  Dbs.  19251100 

Winnipeg  City  Deb. . .  19071  — 

Do 1014'roo 


101  ! 

72 
I02i 
102i 
103J  I 

100  ; 
93  ' 

109    1 

HI 

111 

104 

1041 

102i 

9S 

66i 

12? 
lOll 
lOlJ 
114 
105 
105 
103 
107 
105 

42i 

96 

110 

104 

100 

110 

116 

104 

103 
98 
70 
93 
40 
40 
99 

100 

101 

105i 

lOVi 
25 
93 
81 
105 
102 
104 
103 
1C5 
120i 
108 
108 
108 
110 
105 
lOOi 
100 
101 
106 
104 
IMJ 
107* 
121J 
12U 
110' 
102 
105 
112 
,111 


4l 


»/4l 
S 

4/05 

*k 

4 
S 

h 

as/ 

6 
4i 

1/3 

4 
'/M 


*M 
4i 

4, 

•/4i 

4/ 

S 
»/ 

2/ 

5 
4i 

:'/ 

r/3 

3/ 
4 
6d. 

3i 

4 


2/6 
T2/6 


Australian  Mort.,  Ld.,&j 

Fin.,  Ltd.  /;2J  Shs.     .. 

Do.     New,  /25Shs... 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   I  Mort. 

Deb.,  Red ;, 

British  Amer.   ltd.  "A" 
Do.  "B" 

Brit.&Am.Mt.Ld.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.   .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £2$  Shs 

Brit.  N.  Borneo  ;£i  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

C:anada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan   & 

Sav   Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Cr^ditFoncier  of  Mauritius 

istDb.  Stk 

Curamalan  ^  Ld.,    6    p.c. 

"A"  Scrip    

Deh.  Corp. ,  Ld. ,  ;£io  Shs 

Do.         Cum.  Pref. 

Do.  Perp.  Deh.  Stk... 

Deb.Corp.  Fders'  Sb.,  Ld. 

Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,   Red. 

Egypt.  Gov  t.  Ii  r 

Equiuble  Revers.  In. Ltd, 
Frlild.&;Lshld.In.Co.C.P 


104 
81 

101 

23 

18 

1 

lOJ 
99 


Financial,  Land,  &c.  (fontintudi  :— 


Last 
Div. 


.^ 


100 

8S 

X 

»25 

$100 


96 

97 

lOOi 

SI 

1§I 
106 
) 

5 
96 
lOU 
108 
19» 


102 

ao 

22 
100 
94t 

9^* 

3 
102 
102 

76 

U 

108I 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Ijist 
Div. 


Name. 


4ir 
'/4t 

4 
4 

t 
S 

30) 

4i 
4i 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld  Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  ..  100 

Do.  Deb  .Stk.,  Red   ..  100 
Anglo- Amer.  Db.  Cor.,  L. 

Do  Deb.  Slk.,  Red  .. 
Ang.-Ceylon&  Gen.  Est., 

Ltd-  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent  Sth- ,»..  Ltd 

A.ssets  Fnders.'Sh.,  Ltd., 
Assets Resliz.,  Ltd.,Ord., 

Do.     Cum.  Pref. 

Aa'jtrln.  Agricl    ;t25  Shs. 
Aust.  N.  Z.  Mort., Ltd., 

Deb.  Stk.,  Red 

Au.stralian  Est.  &  Mt.,  L., 
I  Mt.  Deb.  Stk.,  Red. 

Do.  "A'     MTt.  Deb. 

Stk    R-.d 


79 

92} 

'  95 

il05 

>  39} 
!102 


o  I    2J 
4      18 

'  91 


3/7 

lo/ 

3/«! 

2/ 

4 


Genl     Reversionary,  Ltd.  1 100    JOB 

Holborn  Vi.  Land  "oo 

House  Prop.  &  Inv «oo 

Hudson's  Bay    '3 

Hyderabad  (Deccan)  ....  5 
ImpI.Col.  Fin.  &  Ag.  Cp.  "oo 
Impl.   Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 'OO 

Tcternatl.    Fincial.    Soc., 

Ltd. /;74Shs «t 

Do.     Deb.  Stk..  Red...  100 
Ld.  &  Mlge.  Egypt,  Ltd. 

;£i8Shs 3 

Do.     Delis.,  Red "oo 

Do.    Debs.,  Red 100 

Ld.  Mtge.  Bk.  Victoria  4} 

p-cDeb.  Stk 100 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.     Cum.  Pref.,    

Do.     Deb.Stk 

Law  Land,  L.,i4Cm.Prf. 
Ldn.  &  Middx  Frhld.Est. 

£2  Shs 35/ 

Lndn  &  N.  V  Inv.  Corp. 

Ltd 

Do    5p.c.  Cum.  Pref. . 

Ldn.  &  N.  Deb.  Corp.,  L. 

Mort  and  Deb.,  Ld.,  Pf. 

Do  4i  1st  Mt.  Db.  Sk. 

Mtge.  Co    of  R    Plate, 

Ltd.  j^io  Shs 

Do.    Cum.  Pref. 

Do.    Deb.  Stk.,  Red...  — 

Natal  Land  Col.  Ltd.    ..    10 

Do.     8  p.c.Pref.,iS7o..      5 

Natl   Disct   L.,  i;2S  Shs.      5 

NtL  Mt.  &  Ag.  N.Z.,  L., 

I      ;£lO « 

N.  S.  W.  Mt.  Ld.,  &  A.  L.     5 

Do.     Deb.Stk 100 

N.Z.   &   R.  Plate  Land, 

Ld.,;£a I 

N.  Zld   Assets  Rea   Deb.  100 
N.Zld  Ln  &Mer.Agcy., 
Ltd   Prf.  Ln,  Deb  Stk  roo 

Do.    2nd  Db.  Sk 100 

Do.     3rd     do roo 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 5 

Do.    5  p.c   Cum.  Pref.    25 
Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar loc 

Do      Mort.  Debs tco 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 100 

Peel  Riv,,Ld.&Min.  Ltd.  100 

Pekin  Syndicate  Ord 1 

Do.  Shansi  shares    ....    10/ 

Peruvian. ,  Corp  Ltd 100 

Do.  4  p.c.  Pref.  roo 

Do.  6  p.c.  1  Mt. 

Dehs. ,  Red 100 

Queenld.  Invest.  &  Ld. . . 
Mort  Pref.  Ord.  Stk...  100 

Do.      Ord  Shs    6J 

Do.      Perp.  Debs 100 

Rally  Rol  Stk.  Tst.Deb. 

1903.6 too 

RaninadR.ijSterl.i  M.D   100 
Reversiony.  Int. Soc, Ltd.  100 
Riv.  Plate  Trst.,Loan& 
Agcy  ,L.,"A'  ;£ioShs. 

Do.     Def."B" 5 

Do.     Db.  Slk.,Red...-  100 
Sant      F6  &    Cord.    Gt. 

South  Land ,  Ltd 

Santa  F€  Land    

Scot.  Amer.  Invest.,  Ltd. 

£10  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest., 

Ltd.    Guai.  Pref.     .... 

Scot.     Australian   Invest 

Ltd.  Guar.  Pref. 


«/ 
1/6 

4 
4 


6/5 
4/7 

!/6 

%' 
>.'4i 

4 

6/ 


44 

4 
S 
6d. 

n 


10/ 

4 

44 


Name. 


974 


Scot    Australian  Invest 

Ltd.   4  p  c   Perp.  Dbs. 
Siv'agunga    Zemdy.,    1st 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,Ltd. 

Do.      Deb.  Stk.  Red 
Trafford  Pk.  Est.,  1  Dbs. 
Transvaal  Est.  &   Dev., 

Ud 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  j6io  Shs 

Do.     Old,  fully  paid  .. 

Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

£io  Shs 

Do.    New;t2oShs 

Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do.  Irred.  Deb.Stk.  100 
Union  Dsc.,Ld.,;£ioShs.i  5 
Union  Mort.  &  Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 1 100 

Do      Deb.Stk too 

Dc      Deb.Stk 1 100 

Do.  Deb.  Stk.  ?.ed...lioo 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 1     I 

Do.    Cum.  Pref.  Stk. .   100 

Do.     Irred.  Deb.Stk. .lioo    109. 
U.S.  Tst    &   Guar.  Cor.,  I 

Ltd.,  Pref.  Stk 100 

Van  Dieman*s 95 

Walker's  Prop. Cor.,  Ltd., I 

Guar.  1  Mt.  Deb.  Stk..Sioo 
Wstr.  Mort.ft  Inv.,  Led 

Deb.Stk    


Financial— Tnuts  {ctnlinutd)  :• 


Last 
Div. 


101 
494 

1014 


IJ 

1 
11 

9 

10} 

4 

2) 

89 

li 

1054, 
lOij 

15* 
74i 
70.i 
82' 


2i 


1021 


714 
214 

103 

93 


FINANCIAL-TBOSTS. 


1?* 

108 

8 

8 


93 


69 

92 
57 
21 

24 

20 
874 

90 
lOD 

li 

57 


44 

J/W/O 

4 
4/« 


s 

4 
6 

44 

1/ 

4 

4 


4 
6 

44 

6 


96 

102  I 
1074  I 

105  j 
34 


A 


4 

s 

«4 

4 

4/6 
6 

4 

z4 

44 


32 

704 

ji 

122) 

\k 

934 

4 

Afric  City  Prop. ,  Ltd . . . 

Do.     Cum.  Pref. 

Do.     1st  M.  Dbs loo  I 

Alliance  Invt.,  Ltd.,  Cm, 

44  p.  c.  Prefd 100 

Do.    Defd 100 

Do.    Deb.  Stk.  Red. ..  too 
Amrcn.  Invt.,  Ltd.,  Prfd.jioo 

Do.     Defd 100 

Do.     Deb.  Stk.  Red. . 
Army&  Navy- Invt., Ltd, 

5  p.c.  Prcfa 

Do.     Defd.  St      100 

Do.     Deb.Stk 

Atlas  Trust,  Ltd.,  Cum, 

Pf.Stk 

Do.    4  p.c.  Perp  Deb 

Stk. 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk  . . 
Brewery  &  Comml.  Inv., 

Ltd.,  £ro  Shs 

British  Investment,  Ltd. 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

;£ioShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.  Pf.Sk 
Edinburgh  Invest.,  Ltd. 

Cum.  Prefd.  Slk.. 

Foreign,  Amer.    &    Gen. 
Invt.,  Ltd.,  Prefd 
Do.       Defd.   ... 
Do.        Deb.  Stk. 
Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 100 

Do.        Defd.  Stk 100 

Do.        Deb.  Stk too 

Globe  felegph.&Tst.,Ltd. 

Do.  do.       Pref    10 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd '00 

Do.        Defd 100 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 100 

Do.       Defd 100 

Do.       Deb.  Stk lioo 

Do.  do.  100 

Guardian  Invt.,  Ltd. ,  Pfd.  1 100 
Do.  Defd.  loo 

Do.       Deb.  Stk.  1 


100 

m 
10 
101 

U9i 
92i 
108{ 


100 

100 

100 
100 


100 
too 

100 

100 
100 

100 

=4 

100 


251 
101 

724 

924 

99 
294 

105 

! 
5i 

104 

1154 

1044 

119 

;  974 
;110| 

4 

784 

96} 

1024 

704 

'  E8i 

75 

124 

,1044 

1074 

105J 

107 

'1154 
67 
1094 

1274 
924 

82 
354 
98 

1064 
494 
lOH 

ni 

15 

8I4 

404 

P.4 
334 
108 
ICO 
I  834 
194 
llOl 


Kami 


> 

44 

5 


4 
4 

4 
4 
5 

w 

4 
4 
4 


4 

\k 
S 

3 

4 

4 

4 

4 

44 

4 

4 
4 
4 
5 

i 

s 

h 

4 
4/ 

^4 

4 
4 

2»/; 
% 

7* 

44 

4 
5 

4 

:4 

% 

s4 

74d. 


Ik 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 100    10*4 

Do.       Defd too     47 

Do.       Deb.  Stk too    1094 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do        Deb.  Stk.  Red 
Intemat   Invt.,  Ltd., Cm. 

Prefd 

Do.       Defa 

Do        Deb.  Stk.   .... 
Invest.   Tst.   Cor.    Ltd. 

Pfd too    lOli 

Do.  Defd   too    1044 

Do.     Deb.  Stk.  Red 
Ldn.    Gen.    Invest.   Ltd., 

5  D.c.  Cum    Prefd 

Do.        Defd 

Ldn.  Scot  Amer.Ltd.Pfd.  100 
Do.  Defd.  100 

Do.       Deb.  Stk. 
Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Slk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd.,  Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Slk.. . . 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  4  p.c.  "B"do — 

Municipal ,  Ltd. ,  Prefd. . .  too 

Do.     Defd too 

Do.    Debs 100 

Do.     Debs.  "B" 100 

Do.     "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.    Ld., 

Czo  Shs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    191 1 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  '  •  A ' : . . 

Do.      "B"  Pref.  Stk.  100   1* 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd,,Pfd. Stk. 

Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.Stk 

Sth.  Africa  Gold  Tst.,C.  P. 

Do.    1st  Debs.  Red. 

Stock  Conv.    &    Invest., 

Ltd.,  ;£5Shs I 

Do.  do.    44p.c.Cm.Prf  iioo 
Do.   Ldn.  &N.  W.  ist. 

Charge  Pr*fd. '  100 

4  Do       do.  2ndChgePrfd.  100 
25/        Do.       do.   Defd.  Charge  loo 

3  Do.    N.East.iChsePfd.  too 

53/3      Do.    N.East  Defd.  Chge  100 

6        Submarine  Cables    lioo 

5  U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd too 

tot       D°-         D''''* 1'°° 

4       Do.         Deb.  Stk {100 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 
2/4*. 

ro/ 

44 
12 

9 

5 

rt4- 
'*/ 

30/ 

"/ 

9 
3/6 

4 


.Alliance  &   Dublin  Con, 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.        Deb.  Stk 

.Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Jrsy.sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackbeath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'rnmth.&  P.  Elec 

Do.     44  Cum  Pref... 

Brentford  Cons 

Do.        New    

Do.         Pref    

Do.         Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c   Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref 

Brush  Electl.  Enging.,L. 
I     Do.    6  p.c.  Pref.    .... 

Do.    Deb.  Stk 

i  Do.  2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.  .. 
;    Do.    Deb.Stk., R  1    .. 


19 
14 
1064 

loe 

824 

a! 

IJ 
12 
10 

250 
1794 
1424 
118 

230 
160 
40 

25 

ao 

I' 
u 

2i 
1034 
102 

9 

99 


Septemher  8,  1900. 


Zbc  investors'  IRevtew, 


3^3 


Ou  and  Electric  (cttMmittl):— 


Name. 


50 

5 

5 

S 

100 

$1000 


CagliariG.-is&Wtr.,Ltd.| 
Calcutta  Electric  Supply 
Cape  Town  &   Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref. 

Do.     I  Mt.  Deb. 
Charing  Cross  &  Strand 

Elcc.  Sup.,  Ld., 

Do.  Cra.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.  Edi.s'nCo.  i  Mt.  ,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    .... 

Do.    Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red... 
Crystal   Pal.  Dist.  Ord. 
5  p.c.  Stk.     ..  , 

Do.     Pref.  Stk.  . 
Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord 

■l^o-      3i  p.c.  Max.     , 

Do.      Cons.  Pref.  . . 

Do.      3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3 J  p.c.  Do. i  ICO 

HontjKong&China,  Ld.  I     10 
Ilornsey  Cons.  Stk. 7  p.c.  I 

Max t  100 

imperial  Continental    ..'   100 

Do.  Deb.  Stk.,  Red  ..[  100 
Ldn.  Elec.  Sup.  L I       3 

Do.    6  p.c.  Pref.    ....  I      5 

Do.    4  p.c.  I  Mt.  Db.  I  100 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 
Melrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.  Mt.  Db.  .Sk.  Rd. 
Metro,  of  Melbrne.  Dbs. 
1908*12 
Metro,  of  Melbrne.  Dbs. 

1918-22.4I  100 

Monte  Video,  Ltd ;     20 

Newcastle-upon-Tyne  . . ,  100 
Notting  Hill  Elec.  Ltg.,1 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 1       5 

Primitiva  Gas  of  Buenosj 

Ayres,  ist  Deb I  100 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . . 

Do.      Debs I  100 

Royal  Elec.  of  Montreal  I    — 

Do.        I  Mt.  Deb.    . . 

St.  J.-imes'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.     Pref.    

San  Paulo,  Ltd 

S.African  Lighting  Assn. 
Sth.  Ldn.  Elec.  Sup. ,  Ld. 
South  Metropolitan  .... 

Do  3  p.c.  Deb.  Stk. 
SouthmtnG.L.&C.Ord.S. 

Do.     4  p.c.  I>eb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &C.,  "A" 

Do.    3*"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan,  j      5 

Do.     Perp.  Db.  Stk.i  100 

Wstmnstr.  Elec.Sup.,Ld.l      5 


24 
6} 

15J 
10' 
56 

9J 

?* 
109J 
lOE 

8 

1?J 
125J 
275 
210 
135J 
I62i 
172} 

9 

11} 
108J 

109i 

lo2i 

41 

19* 

u\ 

98 
93 
115i 
91 

120 
95 
11 

149J 
2MJ 
100 

U 

4 
ICO 

1} 

14* 

112i 

97 

108i 

107 
11 


Imnnnce  (,coHtiniuJ)> 


15 
V} 
6i 
li 
5i 
6 

103 

EO 

10* 
100 
1V5 
106i 

'J* 
8« 

12 
16 
3J 
128 
951 

\\n 

119i 
103} 

100 

9} 

112} 

12} 


5/ 
8/ 

7/6 

20/ 


£3 

lid. 

7/6 
6/ 
15/ 

3,6 
6/ 

1/ 

5:d. 

/ill. 


INSURANCE- 

Alliance,  ;£2o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  ^loo  Shs 

Atlas,  JC50  Shs 

British&  For.Marine,Ld., 

;^ao  Shs 

British  Law  Fire,   Ltd., 

jCio  Sh.s 

Clerical,   Med.,    &  Gen. 

Life  ^25  Shs 

Commercial  Union,  Ltd., 

jCsq  Shs 

Do.**W.  ofEn?"  Ter. 

Deb.  Stk 

County  Fire,  j£ioo  Shs. .. 

Eagle,  ;C5  Shs 

Employrs' Liability,  Ltd., 

j^io  Shs 

Equity  &  Law,  ;Cioo  Shs. 

General  Accident 

General  Life,  ;£ioo  Shs, 
Guardian,  Ld.    /lo  Shs. 
Imperial,  Ltd., /^ao  Shs.. 
'  Imperial  Life,  A20  Shs.  .. 
jindemnity  Mutual  Mar., 

'     Ltd.,  A15  Shs 

Lancashire,  ;{|2o  Shs 

Law  Acc.&Contin.,  Ltd., 

;£sShs.       

Law  Fire,  ^loo  Shs 

Law  Guar.  &  Trust,  Ltd., 

;Cio  Shs 

Law  Life,  £20  Sbs. . . , 


*4l 


50/ 
5 

too 

80 
10/ 


10 

45 
26 

20} 

U 

17} 

43 

106} 
214} 


Last 
Div. 


Name. 


3/      LawUn.&Crown;£ioShs 

4  Do.    Deb.  Stk.,  1942.. 

14/6  Legal  &  General,  iCsoShs. 
pd.  Lion  Fire  Ltd.,  /;8}  Shs. 
22/      Liverpool   &    London  & 

Globe,  Stk 
to/         Do.     Globe  £1  Ann 
25/      London,  £25  Shs, 

8/      Lond.&Lanc.Fire,;£25Shs 

3/6    Lond.  &  Lane.  Life, ;^25Shs 

1/  Lond.  &  Prov.  Mar.,  Ld. 
;£io  Shs. 
Lond.  Guar.  &  Accident. 
Ltd.,  £s  Shs 
30/      Marine,  Ltd.,  £2^  Shs.  .. 

3/     jMaritime,  Ltd.,  jtioShs. 

1/6   jMerc.  Mar.,  Ld.,  ;CroShs. 
20/     !N.  Brit.  &  Merc,  ;£25 Shs. 

40/      Northern,  ;Cioo  Shs 

6d/     .Norwich      Union     Fire, 
j    ;Cioo  Shs 

5/      OceanAcc.&Guar.jfy.pd. 

1/     !     Do.  i;5Shs 

2/6  jOcean,  Marine,  Ltd 

t/      Palatine,  ;Cio  Shs 

2/6   I  Pelican,  ;i|io  Shs 

23/     :  Phcenix,  ;^5o  Shs 

3/     lRailwayPssngrs.,;^ioShs. 

2/6    I  Rock  Life,  jCs  Shs 

20    .  Royal  Exchange 

20/     IRoyal,  ;C2o  Shs 

4/6   !Sun,  ^loShs 

3/9  jSun  Life,  ;£io  Shs 

4/     iThames  &  Mrsey.  Marine, 

I     Ltd.,  ;(;20  Shs '. 

10/     jUnion,  jCio  Shs 

3/6    Union  Marine,  ;£20  Shs.. 
20/     !  Universal  Life,  ;i^ioo  Shs. 

2/      World  Marine  £s  Shs. 


7 
106} 

16} 

47i 
32' 
52 
15} 
7} 


10} 

38} 

2} 
57 
75 

117} 

24.', 

_9i 

3 

37 

8 

330 
49} 

IS* 


"/ 


"I 


»1 


8} 

4  22 
2}  8} 
12  I  29 
«'    1} 


Shipping  (eoMifMuai)  :-* 


Last 
Div. 


Name. 


16/ 

Indo-China  Steam  Navisa. 

Khediviat  ^L1il  Steamship 

&  Graving  Dock  Cm.  Pf. 

10 

M 

si 

?s 

3 

Aio 

Do.      i-st  Mt.  Db.  Bds 

100 

Vb 

Leyland  &  Co., Ltd 10 

Do.  7  p.c.  Cum.  Pref.  . .  |  10 

— 

7/ 

— 

4/6 

Do.  4}  p.c.  Cum.  Pre.Pf.    10 

— 

4 

Do.  1st  Mt    Dbs.,  Rcd.iioo 

*» 

'.7h 

Manchester  Liners,  L.,  4} 

ist  Mt  Dbs 

100 

1 

95 

•il 

Mercantile  Steam,  Ltd.  . . 

10 

6/4{ 

New  Zealand  Ship. ,  Ltd., 

8 

„!^ 

4 

Do.    Deb.  Stk.,  Red.  .. 

100 

JUU 

6/1 

Nitrate  Producers'St'mshp. 

S 

7 

tl 

Orient  Steam,  Ltd 

xo 

136} 

5 

P.&O.Steam,Cum.  Prefd. 

zoo 

17 

Do.    Defd 

100 

XXJ, 

4^ 

Do.    Deb.  Stk 

100 

60 

mV 

Royal  Mail,  .£100  Shs. ... . 

47 

2/6 

Shaw.Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

5 

5 
10 
10 

1 

2/6 

Do.    "B"Ord 

4} 

Do.           C.  P 

u 

4 

Do.       4  p.c.  deb.  stk. 

100 

105 

6/ 

Union  of  N.Z.,  Ltd 

10 

9} 

4 

Do.    4  p.c.  Db.  Sk 

100 

99 

•,>! 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.C.Pf. 

100 

4 

5* 

10 

«*«  Tea  S/utrts  •Willie  found  OH  a 
preceding  page, 

TELEGRAPHS  AND  TBLEPHONKS. 


IRON,  COAL,  AND  STEEL. 


9/ 
6/ 

4 
7Sd. 

1/ 
7  Id. 

1/9 

»4/ 

5/ 
1/6 

5 

4i 

40/ 

1/ 
10/ 
7id. 
21/ 

10/ 

5/ 

3/ 

6 

30/ 
4 
5/ 
5/ 
5 
7 
6 
5 

6 
4-ld. 

4J 

10/ 

5 

j,'6 
5 
5 
4 

6 
W/ii 


Barrow  Haem.  Steel,  Ltd.  j 

Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P.I 

Do.  4  p.c.  D.  S.  Red.; 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &C.,  Ld. 

Do.    ;<;8  1iab 

Brown,J.&Co.,L.,;£2oShs 
ConsettIron,Ld.,;troShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;<;23Shs.  .. 
English  Crown  Speller  . . 
Harvey  Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  1  Mt.  sp.c. 

Guar.  Gd.  Cp.  Bds 

Moss  Bay  Hematite  Iron 

and  Steel,  :st  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  &  Iron,  L 
NewSharlstonColI.,L.Pf 
Nw.Vancvr.CoalSt  Ld.,L. 
Newport  Abrcrn.  Bk.  Vein 

Steam  Co.il,  Ltd 

North's  N.ivigation  Coll. 

(1889)  Ltd 

Do,     10  p.c.  Cum.  Pref. 

Pearson  &  Knowles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pe.-ise&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhyraney  Iron,  Ltd 

Do       New,  {,i  Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7p.c.Cm.Pf 

Do.  6p.c.  ist  Mt.  Db. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.  . . 
Sth.  Helton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 

Do.    Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.  St  Mt.Db.Sk.Rd. 
Weardale  Steel  Def.  Ord. 

Do.     6p.c.  Cm.Pf.Ord. 

Do.     4p.c.Perp.Db.Sk. 


5) 

13»( 

104j 

U 

u 
1} 

39 

141 

24 


105 


5J 
22 
118 

^4 
2S 

ICO 

i\ 

lOll 

100 
100 

li 

99 
27 
12 

4i 

I  I  u 

loo    125} 

100  I1C8 

I  1    1} 

I    lA 

■  00  I  95} 


SHIPPING. 


'A 


22i 


W 

4* 

6^ 

5 

13/ 
6 

to/ 

10/ 

4} 

5 
5 

5/" 

2/9 

i 
5/ 


AfricanSteam  Ship,  Fully- 

I     paid 

.  Amazon  Steam  Nav. ,  Ltd. 
1  Anchor  Line  Cum.  Pf.  . .  t 
I  Do.  Red.  1st  M.  D.  S.' 
'  Australian  Un.  Stm.  D.  S. 
■  Brit.  &  Col.  Steam  L.C.Pf.l 

Do.     1st  Mt.  Dbs ! 

China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. j 

Cunard,  Ltd 

Do.    £30  Shs 

Elder  Dempster  4}  iM.D.S' 

Furness,Withy,5  p.c.C.Pf. 

Do.     1   Mt.  Dbs.,  Red. 

General  Steam    

I  Do.  5  p.c.  Pref.,  1874.. 
i      Do.     5  p.c.  Pref ,  1877,. 

I  Houlder  Line ' 

'      Do.     5}  Cm.  Pf.    1 

\      Do.     4}  ist  Mt.  Db.Stk. 

!  India    Gen.    Nav.  &   Ry., 

Do.        5  p.c.  Cm.  Pf  I 


no     18 

12}   11 
10      9} 
too   102} 

ICO    !    9J 

10  I  10 

100) 

5} 

11} 

100  iiuoi 

10  :  10 
100  ilOV 

'5 1  i 

10      8 

10      8 

5       4J 

5        H 
100     96} 

10 :  9 

lo  I    9] 


30/ 

27/ 

Jii 

4 

6/ 
10/ 
'I 

51 
4i 

U 

4 

2/6 


37/6 

6 

6d. 
•/ 

H 
6/ 

6/ 

2/6 

3i 
Si. 
4 
4/ 
4/6 
S 
S 


African  Direct,  Ltd.,Mort. 

Debs.,  Red. 100 

Amazon  Telegraph,  Ltd. 

Debs.  Red [loo 

AnglO'American,  Ltd.  .. 
Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  9ioo  Shs. 
Do.   Stg.   50o-yr.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4}  p.c.  Debs 

Direct  U.S.  Cable,  Ltd. .. 
Direct  W.  India,  L.,  Dbs. 

Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk.,Red. 
Eastern  Exten.,  Aus.,  & 

China,  Ltd 

Do.  (.\us.Gov.  Sub.)  Deb. 

Red 

Do.        do.      Bearer  .. 

Do.    Mori.  Deb.  Stk... 

Eastn.  &  S.  Afric,  Ltd. 

Mori.  Debs 1909 

Do.  Mjrt.  Debs.(Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. 
Halifax  and  Ber.,  Ld.,isl 

Mt.Dbs 

Indo-European,  Ltd. 
London  Ptatino- Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 
Do.         5  p.c.  Cm.  Pf. 
National  Telephone,  Ltd. 
Do.  Cum.  I  Pref. 
Do.  Cum.  2  Pref. 
Do.  Non-Cum.  3  Pref.. 
Do.  Deb.  Stk.,  Red. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.  Tig.  Dbs.,  Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   .. 

West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs.,Red. .. 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

W.  India  &  Panama,  Ltd.. 

Do.  Cum.  1  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd. 
Do.        Debft.,  2  Ser.  .. 


»5 


"S 


Tramwayt  and  Omnibiu  ietntbuudi  '.— 


Last 
Div. 


Name. 


101 

87} 
59j 
111 

,170 

102 

7 

\bh 

i* 

9} 

102 

11} 
100) 
143) 

99i 
US} 

15 


113} 

100} 

101} 
33 

93}  I 
5J  i 
10)}  I 


43 
14 
14 

5} 
99) 

1 
101} 

8 

5 
105} 


5) 


9 
5 

.% 

2/8 

6 

9 

It 
>/ 


6d. 
10} 

4 
il 
4 
5 

2/ 
5 


4^ 

6/ 

3/7} 

3i 


6 

8/ 
4} 
2,6 


B.  Ayres.  Gd.  NaL.Ltd., 
6p.c  I  Deb.  Bds.,  Red.' 
Do.     Pref   Debs.,  Red. 

Calcutu,  Ltd    

Cartbagena  &  Herr.,  Ltd. 
Do.     Deb  ,  Red 

City  of  B'ham.  Trams ',i 
Ltd.,  5  p.c.  Cum.  Pref 
Do.  iMort.  Debs.,Rd. 

City  of  B.  Ayres,  Ltd I 

Do.    ¥xt.  £sShi.  ...J 
Do.    Deb.  Stic     

Costa  Rica  Elec.  Tram., 
Ld.,  5  p.c.  1st  Debs... 

Edinburgh  Street  Tram.. 

Glasgow  Tram.  &  Omni. 
Ltd.,;£9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni. ,  Ltd. . . 
Do.     Deb     Red 

London  Road  Car | 

Do.  Red.iMt.D:b.Stk. 

London  St.  RIy.  (Prov.. 
Ont.),  Mt.  Debs $ 

London  St.  Trains j 

Lynn  &  Boston  1  Mt. 
1924     1 

Milwaukee  Elec.  Cons. 
Mi « 

Montreal  St.  Dbs.,  1908.. 
Do.     Debs.,  1922. 

New  General  Traction  . . 
Dj.     Cum.  Pref. 

Nth.  Metropolitan 

)     Do.     Mt.  Debs.  Red... 

I  Potteries  Elec.  Trac.,  L., 
Ord 
Do.       5  p.c.  Cm.  Prf. 

Provincial,  Ltd 

j     Do.     Cum.  Pref. 

South  London 

Star  Omnibus  5}  Cm.  Prf. 

ISunderland,  Ltd 

'Toronto  1  Ml.,  Red.  

Vienna  General  Omnibus. 
Do.     5  p.c.  Mt.  Deb., 

Red 

Wolverhampton ,  Ltd ... . 


lOCO 

4 


1000 

100 

100 

5 

5 

8 

100 


io4 

90 

H 

101 

lZ2i 

80 
li 


w 

170 
1064 

104} 

103 
li 

112) 

lOBi 
104 
104 


97 

12 
10 
5 
10} 

5 

S 

103 

4 

991 

H 


WATER  WORKS. 


100  ! 


97} 

100} 

7 

6 

105} 


15 
104} 


TRAMWAYS  AND  OMNIBUS. 


a/ 
6 
4V 

a/ 

5 

5 

11/ 
6 


Anglo- Argentitie,  Ltd .... 

Do.    Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

Blackpl.  &  Fltwd.  Tram., 

j£io  Sbs 

Brisbane  s  p.c.  Red 

British  Columbia  Electric 

Rail ,  Ltd. ,  nonCum.  Pf. 
British  Elec.  Trac,  Ltd. . 

Do.  «p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deb. 
B.  AjTes  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do      Cum.  Pref.  "B" 

Do       Deb 


15 
104 


,  I 


10  <  12} 
100  124| 


100  I04i 


14/ 

12/ 


5/6 

6/ 

4 

\k 
3 
7 

37/6 
18/9 
18/9 

35/ 

4 

S 

14 

7] 
6 
6 

4 
3 

10/ 
5 

4 
J/ 
8/ 

51 


9/ 

10 
4t 
3 


Antwerp,  Ltd 

Cape  Town  District,  Ltd.      5 

Chelsea  '00 

Do.      Pref.  Stk '100 

Do.      Pref.  Stk.,  1875.. ;ioo 
Do.      Deb.  Stk.   ......  100 

'3 


City  St.  Petersburg,  Ltd. 

Colne  Valley 

jConsol.  of  Rosar.,  Ltd.,  4 
1    p.c.  iDeb.  Stk.,Red... 

East  London j  100 

I      Do.      Deb.  Stk 100 

Do.  Deb.  Stk.,  Red.  100 
'East  Surrey  Ord.  "B"  ..!  lo 
j  Do.  4  p.c. Cons.  Db.Stk  100 
;Grand  Junction  "A"..  5o\ 

I     Do.  "B"   ;25/ 

j     Do.  "C"(Max.  7}pic)    25 
!     Do.  "D"(Max.  7p.c.)|  50 

Do.  Deb.  Stock  100 

Johannesburg  5  p. c.  Dbs..  10 

Kent    100 

1  Do.  New(Ma.t.  7  p.c).:ioo 

Kimberley,  Ltd |    7 

Do.     Debs.,  Red 1 100 

Do.  Deb.Stk.,ReJ..;ioo 
Lambeth  (Max.  10  p.c). .  100 
Do.(NIax.7}p.c.),5o&2sl  — 

Do.  Deb.  Stock 100 

Do.  Red.  Deb  Stock   ..iioo 

Montevideo,  Ltd I  «> 

Do.         I  Deb,  Stk..  100 
Do.         2  Deb.  Stk..  100 

New  River  New '100 

Do.    Deb.  Stk Iioo 

Do.    Deb.  Stk."  B'  100 
Rjdcinansworth  Uxbridgfi 

Valley »o 

Seville,  Ltd "o 

Southend  "  Addl."  Ord. ..  I  10 
Southwark  and  Vauxhall .  j  too 

Do.     "D"  Shares 'too 

Do.    Pref.  Stock too 

Do.    "  .\  '•  Deb.  Siocl  jioo 
Staines  Resvirs.  Jt.  Com 
Qua.  Deb.  Stk.,  Red.,  too 

Taiapaca,  Ltd 1  » 

West  Middlesex  :ioo 

Do.  Deb.  Stk..  100 

Do  Deb.  Stk  roa 


8H 
9 

2091' 
157} 
145} 
147^ 

10 

19 

86 
192} 
149} 

OT 

IC 
122} 

108) 

50 

91J.. 
1324 
100 
295 
206 
5 

imI 

'284i 
207) 
IJO 
96 

ioo| 

412t 
130) 
UO), 

1& 
10 

ni 

'I57l 

|ia) 
I  ^ 

l«2t 

9a 


324 


Zbc  Jnvestors'  IRevtew. 


September  8,  1900. 


Prices  of  Mine  and"  IVIining  Finance 
Companies'   Siiares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


I 


'J 


Name. 


II      Oi 


Namb. 


.£.2     S 
60.      » 


3i 
4/9 
»i 

■  4 

Hi 

6/6 
I.J 

=1 
31/6 


•A 


7/ 

4 

A 

3 

■1 

••si 

»7J 

4S 

si 


Aladdin iV 

Associated    sj  -   i 

Do.      Southern 4^ 

Brownhill  Extended si 

Burbank's  Birthday i| 

Chaffers,  4/ 12/   -   /g 

Crcesus  S.  United,  19/ .. ..  i^H  ^ 

E.  Murcbison     1 1 

Golden  Arrow    6/5 

Golden    Horseshoe     New  \ ' 

Shares 12J  +  i    ' 

Golden  Link    2I  +     J  I 

Great  Boulder,  2/ 32/6-  /i  ■ 

Do.       Main  Reef,  10/     i^-f  S 
Do.        Perseverance  iij  ' 

Do.        South 2A+   A  , 

Hainault i|  +   A 

Hampton  Plains 

Hannan's  BrownblU  . 
Hannan's  Oroya 


si- 


6/3 

I 

ft 

6 


■9/3 
61 


Hannan's  Proprietary  ....  6/6 

Do.    Sur    « 

Ivanhoc,  Gold  Corp ^^J  +  8 

KalgurljMt.&lronKing.iS/    |   -   i 


i 


Kalgurli    6 

Lady  Shenton ii 

Lake  View  Cons     14     4- 

Do.        Extended  ....     A-  4 

Do.        South I  -  J 

London  &  Globe  Finance  21/64-  1/6 
London&W.A.Exploration  i  is  1-  A^ 
Do.        Investment   ..  6/ 

North  Boulder,  10/    4 

North  Kalgurli g 

Northern  Territories    ....     i 

Peak  Hill 4i 

South  Kalgurli    4)  +  }, 

W.  A.  Goldfields    aj    -    i 

Westralir.  Mt.  Morgans  ..  6 
White  Feather  Reward    ,.  3/ 


Sooth  Aprican. 


62 

I 

16 

6 

h 

Sft 

«i 

3i 
»/9 


?^; 


Angelo 7 

Aurora  West   1 1 

Bantjes 1}  +   A 

Barrett,  10/ 7/ 

Bonanza   4^  +  i 

Buffelsdoorn  (new  shares)       tt+   w 
City  and  Suburban,  ;£4    ..  5}  +  i 

Comet  (New) , 3A 

Con.  Deep  Level    li 

Crown  Deep    iij  -f  i 

Crown  Reef 15}  +  i 

De  Beers,  /;5 2ci  +  J 

Driefontein 4^ 

Durban  Roodepoort 5^ 

Do.  Deep    4     +  S 

East  Rand 7?  +  * 

Ferreira    22*  +  J 

Geldenhuis  Deep  10^ 

Do.  Estate  ....  6^+  A 

+  i 


I  4}  I  May  Consolidated 4%    \    -& 

■  si  I  Meyer  and  Charlton sl  +  i 

j  9I  I  Modderfontein    10  i^  +    A 

j  —  I  New  Bultfontein    ii 

3^;  New  Primrose 4A+  i 

3h   Nigel 33 

I  i§  I  Nigel  Deep i^+  i- 

North  Randfontein  ift 


George  Goch   a 

Ginsberg  3 

Glencairn 3  ^  -f  i 

Griqualand  West ji 

Henry  Nourse    84  +  I 

Heriot  H  +  I 

Jaeersfontein if  J  +   i 

Jubilee 6»  +  * 

Jumpers    si   +   J 

Kleinfontein    2^ 

Knight's  5I  +  i 

Lancaster 2  |g  4-  li 

Langlaagte  Estate 3!  +  J 

Lisbon-Berlyn 1/9 


5  A    Nourse  Deep 5^ 

t^   Porges- Randfontein i|  + 

39^  [  Rand  Mines    41     -f 

3  i« ,  Randfontein    3\k  + 

1  i  j  Rietfontein 

44  I  Robinson  Deep  (new)  ., 

9i  (        Do.       Gold,  £s  91 

i^  I        Do.       Randfontein...,  li  -r  i 

2  A   Roodepoort  Central  Deep  2^  +  | 


9)  !  Rose  I^eep '. .  g\ 

ai  I  Salisbury a§ 

la's' Sheba    i^ 

6|     Simmer  and  Jack,  ;ts   ••••   6A  + 


■I 

88 

•  8 
12 

iS 

4>'. 


Transvaal  Gold 2] 

Treasury      

United  Roodepoort 3^  4- 

VanRyn 3A  + 

Village  Main  Reef 8|  + 

Vogelstruis 1  /•  — 

Do.        Deep x  ^ 

Wemmer 12 

West  Rand tt 

Wolhuter,  ;C4 4S  + 

Worcester a&  - 


Anglo-French  Ex 

Barnato  Consolidated  ....  : 

Bechuanaland  Ex 

Chartered  B.S.A 

Clark's  Cons 

Colenbrander 

Cons.  Goldfields 

Do.  Pref. 2 

Exploration     

Geelong    

Henderson's  Transvaal    . . 

Johannesburg  Con.  In.    .. 

Do.  Water    .... 

Mashonaland  Agency  .... 


Land  Exploration  an: 
5 


1J  + 

■A 

2A«- 

i 

lA 

38  + 

Hi 

vS 

7i  + 

A 

s/6- 

•6 

Hf 

2^ 
>i  + 

}, 

2A  + 

ift 

2A 

18 


D  Rhodesian. 

Matabele  Gold  Reefs  New 

Mozambique    

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development . . 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


61  +    A 

'i 

■  »+  A 
ift 
ij 

si  +  I 

2ft+     A 

6i+  i 
i.i+  ft 
li  +   ft 

•  >  +  ft 
ii+    ft 


Miscellaneous. 

21/6,  Alamillos,  ;£2 ift  l:  sftj  Mount  Lyell,  North 

9    i  Anaconda,  $25 9i  :  14/3,  Mount  Lyell,  South 

22/6;  Balaghat,  fully  paid 25/  \\  5 


12/ 

3.1 

•4/3 
»4/^ 


Brilliant,  ^2  12/3+  /3!!  6i 

Do.      St.  George's...,  3jxd        [5/ 

British  America  Corp 15/9  +1/3I    /6 

British  BrokenHill 26/6+    /6|   7/6 


48/ I  Broken  Hill  Proprietary.. 48/    -  /6    7/ 


4«i 
6/3 
■3/6 


^3! 
3f 


Do.  Block  iOjCio,jCgli2P^  65xd 

Cape  Copper,  £2 6i  +  J 

Champion  Reef,  ic£.    .    -.  6^4-   V* 
Chillagoe  Minmg&Ry...  ij  4-  A 

Copiapo,  £2 4I  "'sSl 

Coromandel    8/  +  1/9     6| 

Day  Dawn  Block 13/64-    /3  jiooj 

Frontino&  Bolivia i3  4-    i'   25/ 

Hall  Mines    1/3  !;  2/6 

Libiola,  ;Cs if  j!  9 

Linares,  ;^3    loi  4-  i 

Mason  &  Barry,  ;£2 4     4-  | 

Mountain  Copper,  j^S  ... .  6,V 
Mount  Lyoll,  jC^ B\  +  5 


3^j 
,      .  M/     -1/ 

Mount  Morgan,  17s.  6d.. .  fJ  4-  A 

Mysore,  los 6ft4*   ft 

Myscre  Goldfields,  19/    ..  4/6 

Do.     Reefs,  19/    16 

Do.    West,  18/6   7/6 

Do.    Wynaad,  18/6  ..       7/ 

Namaqua,  £2 5     4-    ft 

Nundydroog .  3ft 

Ooregum aJ 

Do.      Pref. 4I 

RioTinto  £5       s80 

Do.       Pref.jJs    6i 

Do.  4  percent.  Bonds  loi 

St.  John  del  Rey 25  '9 

Taitapu 2/6 

Tharsis,  £2    9 

Tolima  "A,";C5   ai 

9I  I  Waihi  10     4-  ft 

2I  ;  Wa'tekauri 2^ 

5/3    Woodstock (N.Z.)  17/....  4/6 


Tlie  offices  of  the  City  and  South  London  Railway  have  been  remo\ed  to  71, 
Kinsbury-pavement,  E.C  ,  being  over  the  company's  Moorg ate- street  Station. 

Information  has  been  received  from  Indifi  by  the  Delhi,  Umballa,  Kalka  Railway 
Company  that  the  breaches  in  their  line  caused  by  heavy  rains  in  July  last  have  row 
been  repaired,  and  that  through  traffic  on  the  railway  has  been  resumed. 

The  Anglo-French  Exploration  Company,  Limited,  as  London  Agents  for  the 
East  Rand  Proprietary  ^iines,  Limited,  have  received  information  from  Mr.  Hell- 
mann,  the  general  manager,  under  date  from  Johannesburg  of  August  2,  in  regard  to 
the  position  of  affairs  on  the  East  Rand  group  of  mines,  consisting  of  the  Angelo, 
Driefontein.  and  New  Comet,  &c. 


FOREIGN     RAILWAYS. 


GROSS  TSAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DATS 

HAMC. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1899. 

a 

A-"-   'r^- 

Alagoas    

May  3t* 

ml-SJf'HS  + 

4i740 

•it 

ml.  425,988  4-01169,570 

Antofagasta  (Chili)  and 

! 

Bolivia 

..    31* 

$75Si<»o  +$163,000 

.^» 

$3,333.oocl  + $407,000 

Argentine  Gl.  Western 

Aug.  31 

7.274,+ 

.58 

f 

74.197  + 

■•903 

Algeciras  (Gibraltar)    . . 
Bsiia  Blanca  and  N.W. 

..    2S 

Ps.3t.896  + 

Ps.4,619 

3 

Ps.2J3,i95|- 

Ps.6 

Sept,  1 

524   1- 

101 

i 

4.666!  4- 

634 

Buenos  Ayres  &  Pacific 

II      I 

11,025  ■*- 

2,924 

1 

87,'47  - 

em 

Buenos  Ayres  &  Rosario 

II     ' 

>5i9>7  - 

220 

35 

581,353  - 

Buenos  Ayres  Gt.  Sthn. 

II     3 

34,4»»!  + 

5.9'9 

\ 

316,271;  4- 

32,016 

Buenos  Ayres  Western. . 

II     ' 

10,690  - 

2,279 

99,7'4  - 

18,036 

Buenos  Ayres  Enscnada 

11      a 

192  - 

76 

35 

8.8.7;- 

2,581 

Central  Argentine 

ti      I 

20,672  4- 

'59 

35 

917,210  4* 

39r436 

Central  Bahia     . . 

May  31* 

4.0481  - 

908 

st 

'4,4"7  + 

4.062 

C.UruguavofMte.Vid. 

Sept,  I 

5.»4":  - 

272 

i 

4',393l  + 

80 

Do.     EasiTn  Ex... 

II      t 

872  + 

65 

1 

7.842;  4- 

495 

Do.     Northern  Kx. 

11      t 

49' 

- 

5 

1 

4,294,  - 

6 

Cordoba  Central 

Sept.  2 

'.535 

4- 

240 

35 

75,'i5|- 

2.750 

Do.      Northern  Ex. 

II      2 

5.150 

- 

10 

35 

151,085  - 

6.»55 

Costa  Rica 

3.695  - 

iS» 

35 

189,99)!  4- 

31,580 

East  Argentine  .. 

— 

-         1 

- 

Entre  Rios 

Sept.   I 

1,12a!  — 

251 

f 

".749!- 

a,o6a 

Inter  Oceanic  of  Mexict 

II      I 

$'o,co;j- 

$>5,9oc 

9 

$622,100  — 

ls5.66o 

La  Guaira  and  Caracas 

Aug.   5 

2.133  •t• 

65. 

3' 

39.7»3;- 

8.458 

Leopoldina 

Sept    I 

I5,28I- 

1.388 

35 

351,6241  - 

5.454 

Mexican   . . 

II        X 

t77.7oo  - 

$6,400 

9 

$742,300!  - 

$3,900 

Mexican  Central 

Aug.  31 

»458.St5  - 

»i7.4io 

34 

$11516,808  4-1 

i699i433 

n                         t» 

July  3' 

ll235.'35  - 

28i,m 

7t 

113,375.20814- 

4S5il89 

Mexican  National 

Aug.  31 

*»3,973  + 

•>2.44i 

34 

$5,157,415  4-  ^771,068 

Mexican  Southern 

II   3-^ 

»2i,3,6  4- 

$8«9 

21 

$357,082  + 

$3'.o69 

Minas  and  Rio  .. 

June  30 

ml.  105,265  - 

ml.4,199 

I2I 

■■•11730.580,- 

35.047 

N.  W.  Argentine 

Sept.   I 

'.969  + 

'45 

35 

51.797  + 

2,258 

Nitrate 

Aug.3l» 

23.347  - 

3.590 

34 

247,203  - 

6i,oi3 

Ottoman 

Sept.    I 
July    7 

8,830  4- 

2,138 

9 

59.3«^  + 

9.968 

Recife  &  San  Francisco 

2,862  + 

680 

I 

2,"62;  + 

680 

San  Paulo 

July  29 

25-5I5  4- 

6,047 

30 

300.565!  - 

10,892 

Santa  F6  and  Cordova 

Aug.  25 

2.234  - 

700 

i 

ao,7i6|  + 

1.673 

Western  of  Havana 

Sept.    I 

4i"5  4- 

55° 

1 

36,370,  - 

310 

Weit  Flanders  .. 

II      a 

ai5«S  + 

1 

6a 

9 

34.03^ 

620 

*  For  month  ended.        t  For  fortnight  ended-  t  Monthly  returns, 

i  From  July  i,  iqoo.  \l  Net.  '[  For  10  da>-s  ended. 

INDIAN   RAILWAYS. 


GK05S  TRAFFIC   FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week  I 

ending 


Amount. 


In.  or  Dec. 
on  1899. 


Amotint. 


In.  or  Dec. 
on  1899. 


Bengal  Nagpur    iScpi.  i  Rs.i. 19.000 

Bengal  &  N.-W.  Aug.  4  Rs.i.ao.8»o 

B'mb'y  &  B'roda  ^Sepi.   i  Rs.2.64.oco 

Do.  btate  Lines      ..      1  Rs.3  02.0JO 

Burma    ..         ..   Aug.   4  Rs.  1.62.930 

Delhi  Umballa          „    3$  R».ie.6oo 

East  Indian       ..Sept.    i  Rs.  io.S8.ooo 

Gt.  Indian  Penin       „      i  Ks.4.i4.to3 

Indian  Midland    ,     ,,      i  Rs.i. 13.350 

Madras  ..         ••       „      i  j^i7,784 

South  Indian   ..  lAug.    4  Rs.  1.46.015 

Sthrn.  Mahratta  !     „    11  Rs.i. ^2.596 


+     Rs  7,065 
+  Rs.  10,180 

—  Rs.  35.000 

—  Rs3.35.000 
+  Rs.31.960' 

—  R5.15.300I 

—  Rs.4.oco^ 

—  Rs1.01.57O1 

-  Rs.1504 

;£459 

Rs.6.522 

+  Rs.19.670l 


Rs.  13.36. 

Rs.(S.54 
Rs.  26.69. 
Rs.  40.45. 
;    Rs.8.5a. 

Rs.1.67. 
Rsi  10.59. 
Rs.  18.17. 
Rs.  11.56. 
4161, 
Rs.  8.10. 
Rs.  9.42. 


oocj  +  Rs.2. 55.601 
170+  Rs.33.610 
000  +  Rs.3. 33.000 
OOO,  4  Rs.  5.49.000 
i7t,  +  Rs.  1.71.042 
,303,  -  Rs.38.700 
000  +Rsi8. 58.000 
523  -  Rs.3.65.166 
943  +  Rs.3.52.674 
150  -  i',o83 

,078—     Rs.27.505 

2Q0  -t-Rs.  1.57.390 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC    FOR  WKSIC.    |  GROSS  TRAFFIC  TO  DATS. 


P"!°l  *  Amount,  r-^',^'}  H      A-^ount. 
endmg.  on  1899,  ;  ^^ 


In.  or  Dec. 

on  1899. 


doll.    1 

doU. 

dols.            dols. 

Canadian  Pacific 

Aug.  31* 

846,000!  + 

53.000 

34 

19,208,000  +1,660,000 

Chicago  Great  Western. 

II    3'* 

225,651  + 

i.«77 

8 

1,160,711  +     95,559 

Chic,  Mil.,  &S.  Paul.. 

II    31* 

1,311,000  + 

187,000 

8 

6,722,000  -f      55,000 

Denver  &  Rio  Grande. . 

II    3'* 

344,700  + 

49,700 

A31O92 

A735 

8 

■,940,300  +    434,300 
^769,523  +  ^16,878 

Gr.  Trk.,  Main  Line    .. 

II    3^" 

''&,'&- 

8 

Do.  Det.,G.  H.  &  Mil. 

■  1    3"' 

8 

/;33,66o-     £2,712 

Louisville  &  Nashville.. 

II    3"' 

745,00c  - 

61,000, 

8 

4,334,000,-      92,000 

Miss.,K.,&  Texas      .. 

II    3>* 

404,401  + 

3.890 

8 

20,364.472-f    113,9'S 

N.  Y.,  Ontario,  &W... 

1.    3«' 

193,813  + 

22.137 

8 

960,120+     61,351 

Norfolk  &  Western      .. 

II    31* 

444.000  + 

78,000 

8 

—         ,          — 

Northern  Pacific 

II    21 

631,000  + 

53iCOO 

7 

4,5(1,000+    301,000 

Southern  .. 

.1    3«* 

877,00c  -1- 

10,000' 

8 

5,112,009+    283,000 

St.  Louis  S.  Western    . . 

II    3'' 

i53,coo  + 

l,coo 

8 

—         j         — 

Wahash 

.1    3>' 

533,000  + 

2I,0'X> 

8 

2,877,000+    141,000 

*  For  10  days  ended. 
MONTHLY    STATEMENTS. 


NET  BARKINGS  FOR  MONTH. 


Month. 


Atchison  . .        . .        . .  Ju'y 

Canadian  Pacific          . .  !  „ 

Chic,  Mil.,  &  S.  Paul..  I  June 

Denver  &  Rio  Grande..  July 

Erie         !  May 

Gr.  Trk.,  Main  Line    ,,  July 

Do.  Det.  G.  H.  &  Mil.  „ 

Illinois  Central  . .         ..  June 

Louisville  and  Nashville  May 

Miss.  K.  &  Texas         ..  June 

New  York  Central'      ..  July 

New  York,  Ont.,  &  W.  „ 

Norfolk  &  Western      .  June 

Northern  Pacific           . .  Apr. 

Pennsylvania      ..         ..  June 

Phil.  &  Reading           . .  May 

Southern  Pacific           ..  July 

Union  Pacific , 


Amount. 


In.  or  Dec. 
on  1899. 


NET  EARNINGS  TO  DATS. 


'  Amount,  l'"".^''- 
I   on  1899. 


dols. 
1,332,00c 

834,ooc 
97S.OOO 
339,000 
872,000 

;£ll7,300:  + 

;£5,200  - 
643.ooo[  + 
616,0001  - 
33i,855i  + 

4,580,000  + 
155.400I 
546,COO|  + 
614,224'  + 

1,972,125'  + 
813,234  + 

1,992,989  + 
764,000  - 


dols.  ! 
342,000 

89,0001 
156,000! 

63,073, 
3.00O' 

;£i.693 
6,000, 
132,000 
153.87s 
145,000 
600 
258,000 
315,452' 
714.200 
148,938 
220,000 

2(,000 


dols. 

dols. 

1,322,000 

+ 

342,000 

6,162,000 

+ 

167,000 

13,047,000 

803,000 

339.000 

+ 

65,078 

8,708,000 

+1 

,169,000 

;£lI7,8ooi  + 

;£2,76S 

;£s.20o 

;tl,693 

8,256,000 

+1 

,034,000 

407,6581 

— 

79.439 

4,580,000 

+ 

145,000 

155,400 

+ 

600 

5,492,000 

+1 

,702,000 

11,014,261 

1 

,460,488 

■^|244.'42 

+3,760,000 

8,335,372 

+ 

392,351 

1,992.989 

+ 

220,220 

8,971, coo 

+3,050,000 

*  Statement  of  gross  traffic 


t  Surplus  after  meeting  interest. 
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or  dispatch  by  the  early  mornin<>  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
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Finance,   Morals,   and   the  General 
Election. 

Those  gentlemen  of  the  Stock  Exchange  who  are 
carefully  counting  upon  a  splendid  revival  of  speculative 
business  during  the  remaining  months  of  the  year  leave 
many  things  out  of  sight.  Owing  to  that  little  dash  of 
borrowed  gold — _^3.ooo,ooo  or  so — drawn  into  the 
market,  money  from  New  York  credit  has  fallen  probably 
I  per  cent,  cheaper  than  it  would  have  been  if  no 
metal  had  arrived.  But  this  is  a  precaiious  foundation 
on  which  to  build  a  broad  fabric  of  market  prosperity, 
and  the  General  Election  with  which  we  are  threatened 
is  left  entirely  out  of  count.  That  sort  of  thing, 
whereby  the  enlightened  democracy  of  this  country 
expresses  its  high  and  potent  will,  is  never  good  for 
business  and  will  be  less  good  than  ever  at  the  present 
time,  because  the  pollings  may  give  us  unpleasant  sur- 
prises. At  the  very  least,  they  will  occupy  the  minds  of 
the  people  to  the  exclusion  of  prophecies  of  lo  or  20  per 
cent,  profit  on  purchases  of  Kaffir  shares.  And  over  all 
there  sprawl  the  consequences  of  the  South  African  war. 
Mr.  Chamberlain  has  written  a  letter  on  this  subject  in 
which  he  declares  himself  to  be  seriously  afraid  that 
the  Liberals,  if  they  were  to  return  now  to  office, 
"  might  be  ready  to  throw  away  in  connection  with 
the  South  African  settlement  the  position  which  has 
been  so  hardly  gained  by  the  sacrifices  of  war." 
His  fears  are  groundless  and  betray  his  usual  lack  of 
penetration.  So  far  as  we  can  discover,  the  official 
heads  of  the  Liberal  Party  show  no  disposition  whatever 
to  refuse  to  play  the  role  of  resetters  of  stolen  goods  to 
the  Unionist  "  cracksmen."  They  are  all  quite  pre- 
pared to  keep  the  "  annexed  "  Orange  Free  State  and 
South  African  Republic,  if  only  those  wretched  Boers 
will  allow  them,  and  from  this  point  of  view  Joseph's 
evident  determination  to  force  the  hands  of  his  Parly 
and  bring  about  an  immediate  dissolution  of  Parliament 
reveals  a  lamentable  deficiency  of  political  insight.  It 
also  plays  old  Moses  with  the  chances  of  a  market 
"  boom." 

Perhaps,  however,  it  is  not  fear  of  losing  the  con- 
quests, now  supposed  to  be  accomplished,  that  actuates 
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the  mind  of  this  screwy  and  shrevvy  poUtician  and  wire- 
puller. There  are  other  legacies  of  "the  position," 
which  has  been  so  hardly  gained  by  the  "sacrifices  of 
war,"  the  nation  is  sure  to  have  cause  to  remember  for 
many  a  day.  Let  alone  a  disturbed  South  Africa,  with 
its  race  hatreds  embittered  to  an  unprecedented  degree, 
bringing  with  them  a  continuous  attitude  of  sullen 
opposition  to  everything  British  from  one  end  of  our 
dominions  there  to  the  other  ;  leave  aside  even  the 
necessity  this  attitude,  so  zealously  worked  up  to 
foaming-over  point  by  Milner,  and  by  his  capitalists  safe 
in  Park  Lane  or  Rhodesia,  imposes  on  us  to  maintain  a 
large  army  of  occupation  scattered  throughout  South 
Africa,  and  liable  to  be  attacked  at  all  points  on  every 
opportunity,  with  the  resulting  heavy  expenditure,  and 
look  merely  at  the  nettle  crop  already  laid  to  our  share 
as  reward.  With  January  i  will  come  the  full  liability 
to  pay  a  50  per  cent,  increase  in  the  income-tax,  a  bur- 
den that  will  make  thousands  of  electors  squirm  and 
swear  even  though  they  may  be  still  incapable  of 
thinking.  Already  we  have  every  article  of  consumption 
dearer  than  it  was  a  year  ago — coal,  tea,  tobacco, 
bread — higher  rents  and  fares,  and  advanced  prices  in 
all  directions  as  a  direct  product  of  this  amazing  war. 
If  the  General  Election  should  be  delayed  until  next 
year,  the  consequences  of  the  increased  difficulty  of 
making  ends  meet  among  the  working  classes  and 
armies  of  clerks  and  warehousemen,  who  claim  a 
gentility  the  man  in  fustian  dare  not  pretend  to,  will 
make  themselves  manifest  in  an  increased  discontent 
with  the  powers  above — and  beyond — them.  Should 
that  discontent  be  allowed  to  express  itself  through  the 
new  register  of  electors,  it  is  possible  that  Joseph  the 
blood-stained  might  not  be  selected  for  Premiership  in 
the  next  Cabinet.  To  avert  such  a  disaster  it  seems  to 
him  good  wirepulling  that  a  General  Election  should  be 
hurried  forward  now  with  as  many  voters  disfranchised 
as  possible.  But  oblivion  comes  not  yet.  Vainly  the 
schemer  schemes  in  his  wantonness.  Seest  thou  not 
the  blood  ?  The  very  shares  we  seek  to  "boom"  are 
soaked  in  gore.  After  all,  there  may  be  an  "  Evener  " 
somewhere  impervious  to  the  influence  of  secret  voting. 
Motives  need  not  be  discussed.  They  are  of  no 
particular  interest  to  us.  Our  concern  is  with  the 
economic  legacies  that  the  war  will  leave,  and  these  are 
going  to  be  painful  enough  ni  other  directions  besides 
that  of  increased  difficulty  for  millions  in  earning 
enough  to  live  upon.  We  shall  have  further  additions 
to  the  clogging  National  Debt  before  the  year  is  over, 
further  complications  in  the  London  Money  Market, 
along  with  decreased  employment  for  wage-earners 
in  more  than  one  important  branch  of  industry. 
Even  the  stupendous  expenditure  of  the  Govern- 
ment upon  every  description  of  warlike  furniture, 
from  ships  of  war  to  waggons  for  the  African 
deserts,  and  weapons  of  death  by  the  million,  may  be 
perforce  curtailed  for  lack  of  money.  While  that 
expenditure  continues  in  unstinted  amount,  the  state  of 
the  nation's  industries  when  left  to  themselves  or  in 
branches  not  directly  affected  by  Government  demands 
may  be  kept  out  of  view.  .4s  the  months  roll  by, 
however,  the  difficulty  of  maintaining  the  present  rate 
of  expenditure  must  rapidly  increase  from  sheer 
difficulty  to  find  the  necessary  money.  The  revenue 
even  now  is  not  coming  in  with  that  masterful  abun- 
dance visible  in  recent  years,  and  is  but  too  likely  to  fall 
short  of  the  March  estimates  this  financial  year.  Should 
it  even  fulfil  these  estimates  it  is  not  nearly  enough,  so 
much  has  the  outlay  gone  beyond  all  calculations 
of  the  Treasury,  the  War  Office,  and  Sir  Michael 
Hicks  Beach.  Therefore,  Government  and  people 
aUke  are  going  to  be  pinched,  and  our  solid 
fabric  of  unbroken  credit  runs  no  smr.U  risk  of  being 
breached  by  the  excessive  demands  made  upon  it. 
More  is  laid  upon  us  than  we  can  carry,  and  we  invite 
sanguine  market  people  to  quietly  examine  matters  from 
this  point  of  view.  It  is  all  very  well  to  be  thoughtlessly 
optimistic  and  to  limit  the  range  of  vision  to  the  length 
of  one's  nose,  but  a  time  is  at  hand  when  this  description 
of  foresight  will  prove  inadequate  for  self-protection. 
If  with  the  prospect  such  as  we  sketch  markets  betake 


themselves  to  a  frantic  and  unreasoned  spasm  of 
gambling,  they  are  likely  ere  long  to  give  us  still  another 
ugly  product  to  remember  the  war  by. 

Nor  should  the  dangers  of  the  Far  East  be  left  J  out 
of  reckoning.  Much  coloured  light  has  been  thrown 
upon  events  in  Pekin  by  the  masterfully  roaring 
telegram  of  Dr.  Morrison  published  in  Tuesday's  and 
Wednesday's  Times.  We  hope  all  he  says  about  the 
complicity  of  the  Dowager-Empress  and  her  surround- 
ings in  the  massacres  of  missionaries  and  assaults  upon 
the  Legations  may  not  prove  to  be  true.  He  must  of 
necessity  speak  of  these  things  from  hearsay,  and  can- 
not, perhaps,  escape  the  influence  of  that  exaggerated 
method  of  describing  events  to  which  every  one  in 
China  appears  to  be  prone.  Of  what  happens  within 
his  own  knowledge,  however,  he  probably  speaks  with 
authority,  and  the  description  given  by  him  ot  the 
dominant  position  assumed  by  Russia  in  the  capital  of 
China,  contrasted  with  the  extreme  back  seat  taken 
by  the  British,  ought '  to  make  us  grave  beyond 
our  wont.  Can  it  be  that  Russia's  proposal  to 
evacuate  the  capital  was  merely  a  diplomatic 
step  taken  to  propitiate  the  Chinese  and  lead  them 
to  still  further  place  their  affairs  in  Russian  hands  ? 
Really  it  begins  to  look  like  that.  Russia  has  not 
only  taken  the  predominant  role  in  the  capital  and 
dictated  the  attitude  that  all  the  other  Powers  should 
assume,  but  she  has  apparently  made  fast  her  hold 
upon  Manchuria,  and  occupied  strategic  positions  in 
other  directions  giving  her  control  of  the  Nan-piao 
collieries,  situated  in  the  richest  deposits  in  North 
China.  By  other  advices  Germany  is  stated  to  be  con- 
templating large  operations  in  the  valley  of  the  Yang- 
tse,  and  Japan  becoming  eager  to  assert  her  right  to  a 
freedom  of  action  in  theCorea  and  at  Amoy.  We  stand 
idly  by.  Plenty  of  generals  and  staff  officers  are  to  the 
fore,  but  no  British  army — not  even  a  division  could  be 
sent  to  Pekin.  Should  strife  break  out  between  the 
Powers,  or  should  they  agree,  without  taking  any  notice 
of  us,  on  a  course  of  action  in  China  likely  to  further 
their  own  interests,  we  are  equally  helpless  to  interfere 
with  effect.  That  impotence  is  part  of  "  the  position  " 
we  have  gained  by  the  "  sacrifices"  of  the  South  African 
war.  It  is  not  a  "  bull "  point  in  markets,  but  it  is  a 
fair  sample  of  the  coming  harvest,  and  forbodes  the 
decay  of  our  Asiatic  prestige,  possibly  of  our  Asiatic 
dominion. 

You  think  this  "pessimism,"  kind  reader.  Then  per- 
haps you  will  accept  the  words  of  the  enlightened 
Colonial  Imperialist  Dr.  Morrison.  Telegraphing  to 
the  Times  from  Pekin  under  date  September  4  he 
observes  : — "  At  the  last  meeting  of  the  Generals  the 
Russian  Commander  announced  that  Russia  would 
maintain  15,000  troops  during  the  winter.  The  German 
Commander  said  that  Germany  would  keep  the  same 
number  ;  the  Japanese  said  that  Japan  would  have 
22,000.  The  British  General  could  make  no  announce- 
ment of  his  Government's  policy,  which  doubtless  the 
Government  is  still  considering.  There  is  every  indica- 
tion, however,  that  Lord  Salisbury  has  decided  that  our 
present  subordinate  position  in  Pekin  must  become 
still  humbler,  and  that  we  shall  recede  further  into  the 
background,  though  the  obliteration  of  our  influence  in 
Pekin  will  react  against  us  throughout  Asia."  Sad  this, 
is  it  not  ?  We  fear  true  as  sad  !  Poor  Lord  Salisbury 
cannot  well  help  himself,  and  it  looks  almost  as  if  the 
beaten  Boers  had  brought  our  empire  in  Asia  within 
measurable  distance  of  its  end.  That  may  be  a 
blessing,  but  it  is  hardly  one  ot  the  sort  we  pray  for. 


Mines    After   the    War. 

It  is  unnecessary  to  discuss  the  question  whether  the 
South  .African  Market  is  not  a  little  premature  in 
coming  to  the  conclusion  (for  the  fifth  time  in  as  many 
months)  that  the  war  is  practically  at  an  end.  Even  if 
no  further  stand  is  made  against  the  overwhelming 
British  forces,  we  shall  have  our  hands  full  for  many  a 
long  day  in  trying  to  suppress  the  skilfully-planned 
raids  of  De  Wet  and  many  others  who  will  doubtless 
try  to  emulate   his   feats.     But   the   market,  with    fine 
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superiority,  regards  that  stage  of  the  campaign  as 
"  mere  police  work,"  and  its  enthusiasm  is  not  to  be 
repressed  by  any  triiiing  considerations  of  that  nature. 
So  it  has  been  buzzing  gleefully  about  the  glorious 
time  coming  for  Kaflir  shares,  and  although  the 
promised  boom  is  rather  a  pitiful-looking  abortion  so  far, 
it  is  evidently  hoped  that  the  public  will  be  tempted 
presently  to  carry  on  the  process  of  inflation  till  the 
bursting  point  is  reached.  One  can  never  be  quite 
sure  to  what  lengths  the  folly  of  the  public  will  go  once 
they  are  bitten  by  a  gambling  mania,  but  it  seems  to 
us  that  even  the  most  recklessly  sanguine  speculator 
must  find  it  very  hard  to  discover  any  material  in  the 
present  position  of  the  market,  or  prospects  of  the 
industry,  calculated  to  inspire  the  enthusiasm  necessary 
to  maintain  the  present  quotations,  and  to  push  them 
much  higher  seems  a  still  more  forlorn  hope.  A  glance 
at  the  following  table  ought  to  be  instructive  from  this 
point  of  view  : — 
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In  many  cases  it  will  be  observed  that  the  highest 
prices  attained  last  year  surpassed  those  of  1895,  and 
only  m  a  few  exceptional  instances,  such  as  Barnato 
Consols,  Chartered  Goldfields,  and  East  Rands  did  the 
level  fall  far  short  of  the  inflated  values  established 
dunng  the  great  boom.  It  is  also  important  to  remem- 
ber that  the  top  quotations  of  1899  were  reached  not 
only  before  the  possibility  of  war  was  seriously  con- 
templated, but  at  a  time  when  there  appeared  to  be 
every  hope  that  substantial  concessions  would  be  made 
to  the  mdustry  in  the  shape  of  cheaper  dynamite  and 
stricter  enforcement  of  the  Liquour  Laws,  so  that  they 
may  be  taken  to  represent  practically  the  most  sanguine 
market  estimate  of  the  value  of  the  properties  under  the 
most  favourable  conditions.  There  was  no  boom  at  the 
time  but  business  was  good,  and  the  public  were  taking  a 
tairly  active  interest  in  the  market.  The  lowest  prices  last 
year  were  reached  about  the  beginning  of  October, 
when  it  became  apparent  that  the  "  diplomacy  "  of  the 
Colonial  Office  was  making  war  inevitable,  but  the 
Hurry  did  not  last  long,  as  there  was  a  general  belief, 
especially  among  the  big  houses  in  the  confidence  of 
the  Government,  that  the  campaign  was  to  be  merely 
a  picnic  party  to  Pretoria.  The  controlling  groups, 
however  had  to  come  to  the  support  of  the  market,  and 
later  in  the  year,  when  dear  money  very  nearly  created 
a  pamc  they  had  to  buy  everything  offered  in  order  to 
stave  off  a  complete  collapse. 


Since  then  they  have  steadily  jiushed  prices  higher 
but  without  being  able  to  realise  their  paper  profits, 
any  attempt  to  sell  on  a  large  scale  being  immediately 
followed  by  a  stampede.  From  the  above  table,  how- 
ei'er,  it  will  be  seen  that  the  making-up  prices  last 
Tuesday  were  in  almost  every  case  (notably  in  I^nd 
Mines,  East  Rands,  &c.)  nearer  the  highest  than  the 
lowest  prices  of  1899,  and  some  further  advance  has 
since  occurred.  It  is  on  these  terms  that  the  public 
are  now  invited  to  come  in  and  relieve  the  big  houses  of 
their  excessive  holdings,  although  the  conditions  are 
now  very  different  from  those  existing  eighteen  months 
ago.  Mining  operations  have  been  at  a  standstill 
for  a  year  and  in  spite  of  reassuring  reports  about 
the  small  amount  of  damage  sustained  during 
the  war  a  great  deal  of  expense  must  be  incurred  in 
unwatering  the  mines,  repairing  and  restarting 
machinery,  collecting  the  necessary  stores,  and,  above 
all,  securing  a  sufficient  supply  of  labour.  There  may 
be  a  considerable  influx  of  whites  to  the  Transvaal  when 
uninterrupted  communication  with  Cape  Town  can  be 
re-established,  but  that  date  is  still  a  long  way  off,  and 
the  chances  are  that  the  first  immigrants  will  not  be  of 
the  desired  class.  As  to  the  black  labour  the  difficulty 
will  in  all  probability  be  still  greater.  The  old  hands 
have  been  dispersed,  and  have,  doubtless,  had  numerous 
inducements  to  revert  to  their  pristine  predilections  for 
less  arduous  tasks  than  mining,  having  had  ample 
opportunity  to  indulge  their  preference  for  easier  modes 
of  enriching  themselves. 

Granting,  however,  that  this  difficulty  will  be  over- 
come, the  mining  industry  is  bound  to  be  affected  in 
many  other  ways  under  the  new  order  of  things.  It 
will  be  necessary  to  retain  a  very  large  number  of  troops 
in  the  country  for  a  long  time  to  come,  and  their  up-keep 
will,  we  presume,  be  a  charge  on  its  revenues.  But 
even  if  we  leave  the  whole  of  our  army  there  we  shall 
not  be  able  to  prevent  raids  on  the  railway  and  the 
"  holding  up  "  of  bullion  trains,  unless  they  are  accom- 
panied by  very  strong  convoys,  at  considerable  expense 
to  the  companies  employing  them,  or  else  very  high 
premiums  for  insurance  will  have  to  be  paid.  Perhaps, 
though,  that  is  looking  too  far  ahead,  for  under  the 
most  favourable  circumstances  operations  cannot  be 
resumed  on  the  old  scale  for  many  months  yet, 
and  we  should  not  like  to  hazard  a  guess  as  to 
when  dividends  will  again  be  distributed.  Many 
matters  have  to  be  settled  before  then,  including  indem- 
nities for  disturbance  and  loss  caused  by  the  war,  and 
the  question  as  to  what  taxation  will  be  imposed  on 
the  mining  industry  to  help  us  to  mset  the  bill.  Of 
course  the  capitalists  will  use  their  utmost  endeavours 
to  saddle  the  whole  amount  en  the  B  itish  taxpayer, 
and  their  friend  the  Right  Hon.  Joseph  Chamberlain 
will  doubtless  help  them  all  he  can,  but  now  that  the 
enthusiasm  for  smashing  the  Republics  has  worn 
olf  a  bit  the  taxpayers  may  not  be  quite  so  eager 
to  bear  the  burden.  The  saving  on  the  cost  of 
dynamite  and  some  reduction  in  the  wages  bill 
will  not  go  far  towards  paying  interest  and  amor- 
tisation on  a  debt  of  a  hundred  millions  or  so,  and  it 
is  not  at  all  unlikely  that  expenses  will  be  increased  in- 
stead of  diminished  under  the  new  regime.  In  that  case 
the  mining  magnates  will  have  to  look  for  their  profits  to 
the  opening  of  new  ground  outside  the  Central  Rand, 
and  the  opportunities  for  plunder  that  provides,  but 
whether  speculators  here  will  do  better  by  waiting  for 
the  litters  of  "  wild  cats  "  which  will  make  their  appear- 
ance presently  is  a  point  they  may  decide  for  themselves. 
They  can,  however,  put  themselves  out  of  reach  of 
temptation  by  losing  their  money  in  the  purchase  of 
existing  shares  at  present  prices. 

The  Principal  Lesson  of  our  Foreign 
Trade. 

Reverting  to  the  Trade  and  Navigation  figures  on 
which  we  had  a  note  last  week,  it  will  be  found  inter- 
esting to  dip  a  little  deeper  beneath  the  surface  than 
we  were  then  able  to  do.  Superficially  the  returns  for 
the  montli  were  remarkably  good,  ^showing  gains  o£  a 
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substantial  amount  in  both  imports  and  exports.  Those 
who  go  no  further  than  the  round  totals  set  before  their 
eyes  would  naturally  conclude  that  our  trade  is  conse- 
quently in  a  flourishing,  prosperous,  and  expansive 
condition.  Flourishing  in  a  sense  it  is,  because  high 
prices  have  the  effect  of  putting  additional  profits  into  the 
hands  of  certain  classes  of  people  engaged  in  business, 
but  an  analysis  of  the  figures  serves  to  demonstrate  once 
more  that  our  foreign  commerce  is  not  at  bottom 
just  now  growing  better.  On  the  contrary,  it  is  growing 
worse.  The  gains  of  the  month  were  in  most  directions 
gains  in  prices  alone,  in  most,  not  in  all.  Articles  of 
food  and  drink  duty  free  continue  to  be  imported  to  a 
smaller  extent  than  a  year  ago,  and  prices  have  remained 
on  the  whole  stationary  for  them.  There  is  thus  one 
large  area  of  our  purchases  in  relation  to  which  the 
country  is  unquestionably  in  a  better  position  than  it 
was  twelve  months  ago,  measured  by  the  month  alone. 
It  is  useless,  however,  to  analyse  monthly  figures  very 
fully  ;  and  after  noting  the  fact  that  the  imports  of  raw 
materials  did  not  show  progress  last  month  any  more 
than  the  exports  of  British  and  Irish  manufactures,  but, 
on  the  contrary,  display  in  many  cases  serious  fallings 
away,  we  turn  to  the  figures  for  the  eight  months 
whose  statistics  are  now  made  available. 

For  these  eight  months  the  increase  in  the  value  of 
our  imports  from  foreign  countries  and  British  posses- 
sions amounted  to  ;^2o,64o,ooo,  and  in  our  exports  of 
British  and  Irish  produce  the  increase  was  ;^2 1 ,936,000. 
This  surely  is  very  substantial  progress,  and  we  might 
consider  it  that  without  demur  could  we  put  unlimited 
faith  in  a  continuance  of  the  present  elevated  range  of 
prices  for  many  of  the  principal  commodities  we  pur- 
chase or  sell.  Unless  we  can  do  this,  the  facts  inculcate 
doubt  and  caution  much  more  than  a  spirit  of  boastful 
confidence.  Take  raw  cotton  as  a  shining  example.  Our 
imports  of  this  for  the  eight  months  have  fallen  away 
nearly  10  per  cent.,  but  the  price  paid  for  the  quantities 
imported  has  risen  upwards  of  23  per  cent.  Wool 
also  has  fallen  off  nearly  i2|  per  cent,  in  quantity, 
but  has  risen  about  2|-  per  cent,  in  value — that  is  to 
say,  we  have  paid  more  for  less  stuff,  and  the  same 
observation  holds  good  of  flax,  hemp,  and  jute.  Metals 
likewise  testify  to  a  like  disadvantage  to  us  as  pro- 
ducers of  articles  that  must  be  exported  to  compete  with 
similar  products  of  other  countries  in  the  markets  of  the 
world.  It  is  safe  to  say  that  over  all  this  side  of  our  im- 
port business  trade  has  been  going  against  us,  and  we 
have  an  indication  of  the  result  dearness  always  brings 
about  in  the  present  dislocated  position  of  the  Lan- 
cashir*  cotton  industry.  Many  causes  operate  to  pro- 
duce a  kind  of  standstill  in  that  industry  besides  the 
enormous  price  for  the  raw  material,  but  it  remains  the 
main  factor  ;  and  whether  speculators  had  succeeded  in 
producing  a  corner  in  raw  cotton  or  not,  the  course  of 
our  greatest  spinning  and  weaving  industry  was  bound 
to  be  far  from  a  smooth  one. 

In  metals,  as  we  need  not  again  insist,  it  is  the  same 
story,  and  accordingly  we  begin  now  to  look  for  declines 
in  the  imported  quantities  of  copper,  iron  ore,  and  other 
metals  or  materials  out  of  which  metals  are  drawn  as  a 
consequence  of  the  restricting  effects  of  dearness  upon 
consumption.  Over  the  eight  months  our  imports  of 
copper  ore  and  of  the  metal  itself  have  been  greater  than 
in  the  corresponding  period  of  1899,  but  it  seems  doubt- 
ful whether  this  excess  will  continue  to  the  end  of  the 
year,  and  last  month  there  was  a  marked  decrease  in 
•quantities.  Iron  ore  also  fell  off,  and  is  considerably 
.  lower  in  quantity  for  the  eight  months  compared  with 
last  year,  although  not  back  to  the  figure  for  1898.  The 
import  of  lead  has  also  declined,  and  tin  alone  amongst 
the  industrial  metals  displays  sensible  progress. 

In  exports  the  indications  of  tne  approach  of  a 
turning  point  are  even  more  marked  than  in  imports,  as 
might  naturally  be  supposed.  A  wave  of  extravagance 
has  passed  over  the  country  during  the  last  two  or  three 
years,  thanks  to  the  example  of  a  spendthrift  Govern- 
ment as  much  as  anything,  and  its  consequences  are 
seen  in  the  freedom  with  which  we  import  and  consume 
articles  of  foreign  origin,  whether  articles  of  food  or  raw 
materials  utilised  in  manufactures.      In    spite  of   the 


remarkable  increase  in  the  value  total  of  our  exports  of 
British  and  Irish  produce  for  the  past  eight  months 
compared  with  the  same  months  of  1899,  it  is  none  the 
less  the  fact  that  our  business  abroad  is  growing  worse. 
The  country's  great  demand  for  foreign  articles,  as 
witnessed  by  our  increased  imports,  is,  in  other 
words,  not  induced  by  an  increased  consumption 
of  our  manufactures  abroad.  Dear  iron,  steel,  and 
copper,  for  example,  is  having  a  prejudicial  effect  upon 
the  foreign  demand  for  ships  built  in  the  United 
Kingdom,  the  decline  in  the  value  of  which  exported 
has  been  no  less  than  _^i,  127,000  in  the  past  eight 
months.  Raw  materials  exported,  however,  show  an 
increase  in  that  period  of  ;^9,6i9,ooo,  which  looks 
excellent  until  we  come  to  discover  that  it  is  almost 
exactly  the  amount  of  the  increased  value  of  our 
exported  coal.  Of  coal,  coke,  cinders,  &c.,  we  have 
sent  abroad  1,475,000  tons  more  up  to  the  end  of 
August  last  than  in  1898  to  the  same  date,  and  we  have 
received  ;^9,6oo,ooo  more  in  money.  There  has  also 
been  a  larger  demand  for  steel  on  our  markets,  and  we 
have  sent  abroad  about  38i  per  cent,  more  this  year 
than  last,  but  there  has  been  a  smaller  demand  for 
cotton  yarns  and  piece  goods  that  is  altogether  disguised 
by  the  better  prices  obtained.  Thus  we  have  sold 
32,000,000  yards  less  of  cotton  yarn  and  twist  this  year 
than  last,  but  received  ;^i7,ooo  more  for  the  smaller 
quantity.  Our  exports  of  cotton  piece  goods  also 
are  down  215,000,000  yards,  but  the  value  is  up 
;^i,6i6,ooo.  Exports  of  jute  piece  goods  are 
36,000,000  yards,  or  about  12  per  cent,  less  in 
quantity  and  only  7  per  cent,  down  in  value.  Linen 
yarn  likewise  shows  a  decline  of  nearly  1,500,000  yards, 
for  which  lesser  quantity  the  figures  indicate  that 
_^7,ooo  more  has  been  received.  Linen  piece  goods 
again  show  a  decrease  of  nearly  4  per  cent,  in  the 
quantity  exported,  but  an  increase  of  almost  9  per  cent, 
in  the  money  obtained.  It  is  the  same  with  silk  yarns, 
but  not  with  silk  manufactures.  Our  woollen  trade  has 
continued  until  quite  lately  more  prosperous  than  any 
other  textile  industry,  except,  perhaps,  sundry  branches 
in  the  linen  trade  ;  yet  here  also  the  gain  has  been 
more  in  values  than  in  quantities.  For  example, 
woollen  tissues  show  an  increase  of  about  10  per  cent, 
in  the  quantity  exported,  while  the  value  is  up  fully  18 
per  cent.  Worsted  tissues  again  are  up  6\  per  cent,  in 
quantity  and  g{  per  cent,  in  value,  and  recent  figures  point 
to  a  decline  in  demand,  to  no  small  extent  the  product  of 
increased  dearness.  Thus,  although  woollen  and 
worsted  tissues  and  carpets  all  show  increases  in  the 
quantities  exported  for  the  eight  months,  the  month  of 
August  alone  shows  decreases. 

It  is  unnecessary  to  insist  to  great  detail  upon  this 
aspect  of  our  foreign  trade  because  we  have  no  desire 
to  do  more  than  warn  merchants  and  manufacturers  of 
the  turn  in  the  tide,  but  it  may  be  useful  to  glance  at 
the  conditions  of  our  exports  of  iron  and  steel  because 
these  represent  probably  the  most  profitable  portion  of 
our  foreign  business  at  the  present  time.  Here  it  is 
pleasant  to  note  business  as  yet  shows  small  symptoms 
of  depression.  Our  exports  of  steel,  of  tin  plates  and 
sheets,  of  galvanised  sheets,  of  pig  iron  and  bar,  angle, 
bolt,  and  rod  iron  have  all  been  better  in  quantity  in  the 
past  eight  months  than  in  the  same  part  of  1899.  The 
advance,  however,  is  seldom  important,  and  is  offset  to 
some  extent  by  decreases  in  the  exports  of  hard- 
wares, of  railroad  iron,  iron  and  steel  wire, 
hoops,  sheets,  and  boiler  and  armour  plates,  as 
well  as  of  cast  iron  and  all  manufactures  of 
iron  and  steel  unenumerated.  Although  this  branch  of 
our  trade  cannot  be  looked  upon  as  progressive  at  the 
present  time,  it  is  most  flourishing  as  a  rule  for  the 
products  upon  which  least  British  labour  and  mechanical 
skill  in  manufacture  have  been  applied.  In  machinery 
and  millwork  it  is  much  the  same,  with,  of  course,  a 
marked  decrease  in  the  demand  for  mining  machinery. 
Our  sales  even  of  textile  machinery  appear  to  be  fall- 
ing off,  and  show  a  much  lessened  demand  from  the 
East  Indies  in  particular.  Russia  also  has  bought  con- 
siderably less  this  year  than  last,  but  France  and  the 
United  States  have  taken  more.     Our  trade  in  sewing^ 
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machines  also  continues  good,  mainly  with  countries  in 
Europe,  but  wherever  we  touch  it  the  foreign  business 
of  the  United  Kingdom  is  not  making  progress  at  all  to 
the  extent  the  value  totals  would  lead  us  to  infer,  and  a 
good  deal  of  it  is  on  the  decline. 


Economic   and    Financial    Notes 
and    Correspondence. 


Post  Office  Finance. 

An  able  letter,  signed  "  Expert,"  appeared  in  Tues- 
day's 2'iiiics  discussing  the  position  of  this  great  public 
Department  in  relation  to  the  Treasury.  The  subject  is 
well  worth  attention,  for  in  the  last  live  years  those  who 
use  the  Post  Office  and  Telegraph  services  supplied  by 
the  Government  have  contributed  j^iy, 385,000  net  to  the 
public  revenue.  In  the  year  ended  March  31  last  the 
amount  netted  by  the  Treasury  through  the  exploitation 
of  the  British  taxpayer  in  this  branch  of  the  Govern- 
ment was  ;^3,637,ooo,  and  in  the  year  ended  March  31, 
1897,  no  less  than  ;^3, 750,000  remained  in  hand  after 
meeting  all  the  charges  of  the  Post  Office.  The  sub- 
joined table,  which  we  extract  from  "  Expert's  "  letter, 
sums  the  matter  up  in  a  manner  so  clear  as  to  deserve 
study.     It  gives  five  years'  averages  : — 


1870-75  .. 
1875-80  ., 
1880-8;  .. 
1885-9}  •' 
1890-95  .. 
1895-1900 


Net  annual  revenue  (ex- 
cluding capital  ex- 
penditure). 


Postal 
Service. 


1,725,000 
2,318,000 
2,9x3,000 
3,242,000 
3,394,000 
3,961,000 


Telegraph 
Service. 


172,000 
262,000 
3S5.0C0 
163,000 
83,000 
106,000 


Capital  eX' 
penditure 
on  sites, 
buildines, 
and  tele' 
graph  ex- 
tensions. 


£ 
106,000 
125,000 
331,000 
347.000 
4c  0,000 
475,000 


Net  annual 
revenue  of 
the  two  ser- 
vices (in- 
eluding 
capital  ex 
penditure). 


£ 
1,814,000 
3,428,000 

2,863,000 
3,081,000 
3,046,000 
3,576,000 


Incr  eas  e 
of  net 
reve  n  u  e 
over  ave- 
r  a  g  e  of 
previo  u  s 
5  years. 


614,000 
440,000 
213,000 
65,000* 
530,0:0 


*  Decrease. 

One  has  but  to  recollect  that  the  Post  Office  and 
Telegraph  services  are  supposed  to  be  conducted  in  the 
interests  of  the  nation  at  large  to  arrive  at  a  state  of 
mind  the  reverse  of  joyful  through  the  contemplation 
of  these  totals.  On  no  ground  that  will  bear  examination 
can  the  Government  be  justified  in  grasping  such  profits 
at  the  public  expense.  The  Post  and  Telegraph 
services  are  in  fact  compelled,  like  everything  else,  to 
contribute  to  the  cost  of  our  militarism.  Therefore, 
instead  of  doing  all  that  they  might  do  to  facilitate 
business  and  private  intercourse  at  home  and  abroad, 
the  work  is  restricted  and  often  done  imperfectly,  and 
many  reforms  are  denied  us  which  the  Post  Offices  of 
other  countries  less  apparently  rich  than  ourselves  can 
freely  bestow.  "  Expert"  thinks  that  some  hmit  might 
be  put  to  the  amount  the  Post  Office  should  be  asked 
to  pay  over  to  the  Treasury,  and  is  disposed  to  endorse 
the  suggestion  of  ^3,000,000  as  the  maximum  figure. 
That  offers  a  compromise  worthy  of  discussion, 
but  it  seems  to  us  that  before  any  limit  is 
fixed  the  Government  ought  to  be  asked  to  put 
the  Departments  upon  a  footing  that  would  give  the 
public  all  the  advantages  it  is  entitled  to.  Not 
only  so,  but  the  scales  of  pay  throughout  the 
service  ought  to  be  carefully  gone  over  with  a  view  to 
see  whether  tens  of  thousands  of  the  servants  of  the 
public  are  not  underpaid.  To  fix  ;^3, 000,000  now  as 
the  net  revenue  expected  from  these  Departments,  good 
year  and  bad,  would  be  asking  too  much.  We  require 
first  to  see  Post  Office  servants  contented  and  the  wants 
of  the  public  met  in  every  reasonable  way  before 
entering  into  a  discussion  about  the  maximum  amount  to 
be  claimed  from  these  great  Departments.  Innumerable 
small  services  could  be  done,  as  in  France,  Germany, 
and  the  United  States,  without  materially  trenching 
upon  the  Post  Oflice  revenue — nay,  perhaps  they  might 
add  to  it — as  in  the  collection  and  payment  of  small 
sums  of  money,  if  only  there  were  enterprise  in  the  De- 
partment, and  were  it  not  tied  hard  and  fast  by  the 


necessity  of  responding  to  the  exactions  of  a.  hungry 
Treasury,  always  wanting  more. 

Spanish  External  "  Sealed  "  Bonds. 
A  nice  and  proper  wind-up  to  recent  negotiations 
intended  to  relieve  Spain  somewhat  from  her  debt 
burdens  took  place  on  Tuesday  last  under  the  wing  of 
the  Council  of  Foreign  Bondholders.  The  chairman  of 
the  meeting  was  Lord  Avebury,  better  known  as  Sir 
John  Lubbock,  who  has  returned  to  the  post  he  has 
held  so  long  with  such  adroitness  and  distinction,  vice 
Mr.  Lidderdale  retired.  His  speech  was  fair  and  com- 
prehensive, and  was  well  supported  by  that  of  Mr. 
Edward  Cazenove,  one  of  the  delegates  sent  to  Paris  to 
carry  on  the  negotiations.  As  Mr.  Cazenove  remarked  in 
his  straightforward  address  they  all  agreed  that  the  terms 
which  were  arranged,  and  which  the  delegates  promise 
to  recommend  to  their  various  committees,  were  the 
best  that  could  be  obtained  under  the  circumstances, 
and  as  the  French  representatives,  who  had  far  more 
bonds  behind  them  than  those  from  any  other  country, 
accepted  the  compromise  there  was  nothing  left  for  the 
others  but  to  agree  to  it.  The  question  now  is  will 
Spain  also  agree  ?  After  all  she  gains  little  or  nothing 
by  the  new  arrangement,  being  still  obliged  to  pay  4  per 
cent,  in  gold  upon  the  nominal  capital  represented  by 
the  "sealed"  bonds.  Her  advantage  lies  in  the  in- 
fluence the  deduction  of  los.  from  this  4  per  cent,  may 
produce  in  gradually  reducing  the  total  of  the  debt  andi 
in  sustaining  prices  on  the  market.  She  ought  to  be 
satisfied  with  this,  being  quite  able  to  pay  if  willing. 
What  a  splendid  thing,  though,  it  is  to  have  a  nice, 
persuasive,  benevolent  gentleman  like  Lord  Avebury 
ready  to  bless  foreign  States  who  feel  a  desire  to  make 
a  composition  with  their  creditors. 

Pattisons,  Limited. 

Surely  the  moral  of  the  report  just  issued  by  the 
liquidators  of  this  Scotch  whisky  company  is  that 
those  responsible  for  its  inception  and  conduct  ought  to 
be  prosecuted  with  a  view  to  their  withdrawal  fron» 
society  for  a  certain  number  of  months  or  years.  It 
appears  from  this  report  that  the  whole  affair  was 
of  the  nature  of  a  swindle  from  its  inception.  A 
surplus  of  assets  shown  by  the  books  amounting 
to  ;^25 1,000  not  only  did  not  exist,  but  there  is 
a  deficiency  of  ;^257,ooo.  In  other  words,  the 
assets  of  the  company  are  ;^5o8,ooo  worse  than  those 
responsible  for  Pattisons'  bookkeeping  made  out.  This 
deficiency,  moreover,  is  arrived  at  without  making 
allowance  for  loss  arising  from  carrying  on  the  business 
under  the  authority  of  the  court,  or  from  forced  realisa- 
tion of  stocks  and  bad  debts.  This  would  add  another 
^80,000  to  the  liquidators'  estimate  of  the  actual  loss, 
bringing  it  up  to  nearly  ;^59o,ooo.  In  the  circunv 
stances  it  is  not  surprising  that  creditors  are  only  likely 
to  get  from  7s.  to  8s.  in  the  £,  and  that  all  the  share- 
holders, preference  and  ordinary,  will  lose  every  penny 
they  put  in.  It  is  added  by  the  liquidators  that  they 
have  investigated  the  affairs  of  the  business  [at  the  date 
when  the  company  was  formed,  and  also  at  the  dates 
when  the  various  dividends  were  paid,  and  have  satis- 
fied themselves  that  the  state  of  matters  was  very 
different  from  what  was  alleged  in  the  prospectus  and 
in  the  annual  accounts  submitted  to  the  shareholders. 
In  other  words,  Pattisons  was  a  systematic  fraud,  and 
if  the  laws  of  Scotland  are  not  strong  enough  to  secure 
the  punishment  of  the  men  who  cruelly  perpetrated  this 
fraud,  or  succession  of  frauds,  the  sooner  they  are 
mended  the  better. 

The  Br.azilian  E.xchange. 
The  collapse  in  the  Brazilian  e.xchange  from  i4jd, 
per  milreis  to  lOrVd.  per  milreis,  its  present  quotation, 
has  not  been  without  some  effect  upon  the  financial 
institutions  of  the  country.  Although  under  ordinary 
conditions,  remembering  that  the  Government  was 
meeting  its  engagements  in  paper,  some  recovery  from 
the  old  figure  of  5jd.  per  milreis  was  to  be  expected,  it 
is  no  secret  that  the  sensational  advance  to  i4jd.  in  the 
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"early  days  of  July  was  the  result  of  deliberate  gambling 
In  this  gamble  certain  individuals  burnt  their  fingers 
very  badly,  with  the  result  that  at  the  settlement  at  the 
end  of  August  they  were  unable  to  meet  their 
differences,  and  the  banks  were  compelled  to  protect 
themselves,  with  the  consequence  that  there  was  a  sharp 
dip  to  9f  d.  per  milreis  in  the  early  days  of  this  month. 

Not  only  were  private  individuals  involved  in  fh's 
matter,  but  it  is  known  that  the  Banco  da  Republ'ca 
itself  was  severely  hit  by  the  failure  of  the  mad  specula- 
tion. At  any  rate,  the  bank,  after  defaulting  upon  its 
payments,  appears  to  have  gone  once  more  to  the 
Government  for  assistance,  and  has  obtained  an  advance 
of  "  20,000  contos  of  reis  in  order  to  relieve  the  condi- 
tion of  the  market"  {Auglicc,  in  order  to  relieve  itself). 
It  is  also  proposed  to  enlarge  the  scope  of  the  operations 
of  the  bank  by  depositing  with  it  part  of  the  Currency 
Guarantee  Fund  as  a  cover  for  its  exchange  business. 
All  this  is  entirely  contrary  to  the  principle  enunciated 
a  few  years  back  by  the  Brazilian  Government  when  it 
shook  itself  free  from  the  Banco  da  Republica  at  a  very- 
heavy  cost,  and  plainly  gave  that  bank  to  understand 
that  it  must  work  as  an  independent  institution.  It 
should  not  be  forgotten  either  that  the  Finance 
Minister,  in  his  last  statement,  distinctly  stated  that  the 
Government  had  had  no  share  in  the  movement  which 
had  led  to  the  great  rise  in  the  exchange.  What  is  the 
use  of  such  an  announcement  if  the  Government  is  the 
first  to  run  to  the  assistance  of  the  manipulators  of  the 
exchange  market  when  they  fall  into  difficulties  ? 

What  the  Currency  Guarantee  Fund,  from  which  the 
Banco  da  Republica  is  to  be  assisted,  may  represent,  we 
are  by  no  means  certain,  but  it  looks  as  if  it  refers  to  the 
sum  in  notes  which  the  Government  agreed  to  burn  at 
stated  intervals.  It  may  be  remembered  that  under  the 
Funding  arrangement  the  Government  promised  to  set 
aside  a  sum  in  notes  equivalent  to  the  amount  of 
funding  bonds  issued,  and  promised  to  burn  them  in 
order  to  diminish  the  redundant  paper  currency.  Up 
till  this  year  the  burning  of  these  notes  was  duly  carried 
out,  but  the  Finance  Minister  in  his  last  statement  said 
that  the  destruction  of  notes  would  not  be  continued. 
Possibly  the  Government  are  going  to  hand  over  to  the 
Banco  da  Republica  the  "  funds  "  thus  set  free,  and  in 
that  case  the  European  bondholders  and  other  creditors 
who  receive  their  interest  in  paper  will  learn  that  the 
money  arising  from  the  sacrifices  imposed  upon  them 
is  being  used  to  bolster  up  this  wretched  Banco  da 
Republica,  which  has  been  nothing  but  a  bloodsucker 
to  the  Government  since  its  formation.  It  has  suspended 
payment ;  why  not  let  it  die  ?  The  latest  news  shows 
that  it  cannot  be  kept  alive  by  any  honest  means.  It 
and  three  other  banks,  including  the  Banco  Ruval,  have, 
according  to  the  Times'  Rio  correspondent,  decided  to 
exact  sixty  days'  notice  on  cheques.  They  are  all  bank- 
rupt, in  short,  and  the  Government  of  the  Republic 
with  them.  But  the  printing  press  remains  and  the 
Rothschilds  and  the  British  investor. 

The  Indian  Famine. 

Apparently,  thanks  in  part  to  the  recently  optimistic- 
looking  telegrams  from  the  Viceroy,  an  idea  prevails  that 
there  is  no  necessity  for  further  help  to  the  Indian 
people  suffering  from  famine  and  plague.  It  would  be 
a  pity  were  this  view  to  be  retained.  For  by  the  latest 
of  these  vice-regal  advices  we  learn  that  4,334,000  people 
are  still  in  receipt  of  relief,  or  more  than  the  entire 
population  of  Scotland.  Lord  Curzon  declares  that  a 
steady  fall  in  relief  numbers  may  be  expected,  and 
possibly  this  is  true,  but  it  must  be  recollected 
that  the  bulk  of  those  remaining  ure  people  absolutely 
•  destitute,  with  no  resources  either  in  the  shape  of 
farms  to  go  to  or  of  work  as  labourers  on  the  farms  of 
others.  Destitution,  in  short,  if  contracted  and  touching 
fewer  numbers,  becomes  more  intense,  and  the  misery 
of  those  who  remain  calls  more  urgently  for  help  than 
ever.  At  the  same  time,  the  ravages  of  the  plague  and 
of  other  scourges  increase  so  that  it  requires  a  very 
robust  optimism  indeed  to  look  hopefully   upon    the 


future  of  the  afflicted  portions  of  our  Indian  dominion. 
The  apathy  of  the  English  people  has  never  been  really 
dissipated,  but  it  is  hardly  the  people's  fault.  Officialism 
has  been  dead  against  any  full  disclosure  of  the  extent 
and  nature  of  the  calamity  with  which  a  large  area  of 
the  peninsula  has  been  afflicted.  It  did  not  suit  the 
policy  of  the  present  Government  to  tell  the  truth,  partly 
because  it  had  no  money  to  spare  for  India's  necessities. 
Therefore  millions  of  the  population  have  been  allowed 
to  die,  and  the  destitution  of  those  remaining  alive  is  so 
great  that  many  years  of  prosperity  would  be  required 
to  obliterate  its  effects.  It  is  necessary  to  insist  upon 
this  view  even  to  wearisome  iteration,  because  the  con- 
sequences of  neglect  to  us  as  an  Imperial  people  must 
be  disastrous  should  we  continne  in  our  present  indif- 
ference. India  cannot  at  one  and  the  same  time  pour 
thirty  odd  millions  sterling  of  money  into  this  country 
every  year,  and  perish  the  while  of  destitution.  Timely 
Government  help  would  therefore  have  been  a  good 
investment,  putting  the  matter  on  the  lowest  basis — a 
help  that  would  have  saved  the  cattle  of  the  farmers, 
kept  the  old  and  the  young  out  of  their  graves, 
released  the  oppressed  cultivator  from  the  tyranny 
of  the  local  usurer,  and  by  the  execution  of 
extensive  irrigation  works  prevented  the  recurrence  of 
calamities  such  as  the  country  now  suffers  from,  would 
have  been  so  much  additional  security  to  us.  As  it  is, 
in  spite  of  the  heroic  work  done  by  many  a  humble 
official  in  the  way  of  famine  relief  and  of  much  kindly 
benevolence  from  individuals  in  this  country,  the  neglect 
of  the  authorities,  the  absolute  indifference  of  the  Home 
Government,  and  the  absence  of  abundant  funds  with 
which  to  supply  the  wants  of  the  people  lying  beyond 
the  satisfying  of  their  immediate  hunger,  have  contri- 
buted to  weaken  the  basis  upon  which  our  material 
interests  in  India  rest. 

The  Great  Eastern  Labour  Troubles. 

It  has  taken  the  directors  of  this  railway  five  weeks 
to  make  up  their  minds  as  to  what  concessions  they 
could  afford  to  make  to  their  employees,  and  the  result 
of  their  deliberations  is  not  altogether  satisfactory.  We 
have  every  sj'mpathy  with  the  company  in  having  to 
face  such  an  awkward  crisis  at  a  very  inopportune  time, 
when  working  costs  are  abnormally  high  owing  to  the 
price  of  fuel  and  materials,  when  dividends  have  been 
reduced,  and  there  is  every  prospect  of  a  further  decline 
in  profits.  But  these  conditions  made  it  all  the  more 
imperative  that  the  situation  created  by  the  men's 
demands  should  be  treated  with  becoming  gravity  and 
in  a  frankly  conciliatoiy  spirit,  for  it  is  evident  that 
however  unreasonable  the  men  may  have  been  it  will 
cost  the  company  more  to  fight  them  than  it  would  have 
done  to  meet  them  in  a  less  high  and  mighty  temper. 
From  the  way  in  which  the  earlier  negotiations 
were  conducted  the  directors  would  appear  to  have  con- 
sidered the  demands  formulated  as  a  huge  joke  that 
could  not  be  seriously  discussed,  and  when  it  was 
impressed  on  them  that  the  crisis  could  not  be  disposed 
of  in  that  airy  manner  they  have  employed  the  interval 
required  for  their  deliberations  in  ostentatiously  building 
a  camp  surrounded  by  stockades  and  barbed  wire  for 
the  reception  of  outside  labourers.  Then  although  they 
had  strenuously  protested  that  the  quarrel  was  a  purely 
domestic  affair,  they  carefully  sent  the  terms  of  their 
decision  in  the  first  instance  to  the  press  instead  of  to 
the  men's  representatives.  Xo  wonder  that  the  con- 
cessions offered  are  regarded  with  suspicion  by  the 
employes,  and  that  a  very  considerable  section  of  the 
men  are  in  favour  of  coming  out  on  strike,  although 
there  are  still  hopes  that  they  may  be  induced  to  con- 
tinue work,  and  agitate  quietly  for  the  further  reforms 
they  desire.  The  display  of  a  little  tactfulness  on  the 
part  of  the  board  would  very  probably  have  settled  the 
dispute  straight  away,  but  as  things  stand  it  would  not 
greatly  surprise  us  if  these  troubles  were  to  spread. 

Johannesburg's  Fate. 

Perhaps  the  following  extract  from  a  letter  dated 
Johannesburg,  August   13  last,  might  stir  thoughts  in 
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these  pre-election  hours.  It  is  written  by  the  repre- 
sentative of  Messrs.  Felber,  Jucker,  &  Co.,  of  Man- 
chester, a  firm  of  excellent  repute  and  standing,  and 
appeared  in  Thursday's  Manchesler  Guardian — it  means 
much  to  the  independent  British  trader  : — 

We  can  send  letters,  Sc,  by  post  and  wires  from  here,  but  no 
letters  or  newspapers  reach  us  from  places  outside  the  Transvaal. 
A  few  fortunate  persons  get  occasionally  news  from  outside  through 
the  military  post,  or  some  person  that  gets  permission  to  come  up 
here  from  the  colonies,  but  such  privilege  is  only  granted  to  a  few 
whose  services  are  required  here.  Wires  are  filtering  through  from 
abroad.  I  wanted  to  ask  you  whether  you  have  heard  of  a  scheme 
the  principal  groups  of  mines  here  have  on  to  open  a  buying  office 
in  London  for  supplying  the  different  mines  they  have  control  of 
with  stores  they  may  require.  The  matter  has  been  engaging  the 
attention  of  local  men  for  some  time — some  have  gone  as  far  as  to 
cancel  part  of  their  indents  sent  home.  An  acquaintance  of  mine 
had  a  talk  with  the  American  Consul  here  a  few  days  ago.  The 
latter  represents  the  Standard  Oil  Trust,  and  his  opinion  was  that  we 
might  expect  such  a  scheme  in  the  near  future.  If  this  happens  we 
shall  witness  here  what  happened  to  Kimberley  after  the  compound 
system  had  been  introduced — /.<•,,  the  town  will  go  back.  The 
capitalists  wished  to  introduce  the  compound  system  long  ago,  and 
approached  the  late  Government  for  this  purpose,  but  without 
success.  It  remains  to  be  seen  whether  the  present  Government 
will  countenance  such  a  scheme,  and  thereby  give  the  deathblow  to 
a  prosperous  Johannesburg,  or  protect  the  small  ones  against  the 
wealthy  ones,  who  have  made  a  nice  little  heap  of  money  in  this 
country,  and  are  now  getting  greedy,  and  do  not  wish  others  to 
have  the  same  chance  as  they  had.  Unfortunately,  the  town  is 
depending  for  its  prosperity  upon  the  mines,  but  the  latter  can 
easily  do  without  the  town.  A  lot  of  money  has  been  invested  in 
bricks  and  mortar  here,  and  such  a  scheme,  if  introduced,  would 
result  in  the  value  of  houses  and  stands  falling  50  to  75  per  cent,  in 
value.  What  this  means  you  can  easily  imagine  for  yourselves. 
Money  is  all-powerful  ;  it  has  plunged  this  country  into  war,  and  it 
may  also  eventually  ruin  this  country  if  it  has  all  its  own  way.  Of 
course  ruin  to  the  small  ones  means  the  opportunity  of  acquiring  in 
a  lawful  way  what  is  worth  picking  up  for  a  bagatelle.  The  capi- 
talists have  been  practising  the  squeezing-out  process  all  along,  but 
they  were  checked  wherever  possible  by  a  Government  that  saw 
through  their  game,  and  protected  the  weak  against  the  strong 
ones.  Will  the  new  regime  alter  matters  in  this  respect  ?  This  is 
a  question  of  the  utmost  importance  for  Johannesburg  in  particular 
and  South  Africa  in  general. 

London  NoN-FL.iMxiAHLE  Wood  Company. 

A  little  more  than  a  year  ago  a  great  deal  was  heard 
about  non-flammable  wood  upon  the  Stock  Exchange. 
After  a  little  campaign  in  the  Press,  in  which  the 
pecuHar  characteristics  of  the  commodity  were  lengthily 
dilated  upon,  dealings  became  active  in  the  shares  of 
the  British  Non-Flammable  Wood  Company,  which 
was  introduced  by  its  sponsors  as  the  future  parent  of 
quite  a  brood  of  subsidiary  companies.  High  prices 
were  at  once  quoted  for  the  shares — there  is  much 
merit  in  this  form  of  dealing,  as  prices  can  always  be 
kept  high  if  the  public  do  not  join  in  the  performance 
— and  in  the  midst  of  the  enthusiasm  produced  by  these 
apparently  spirited  transactions  the  first  of  the  much- 
talked-about  subsidiary  companies  was  brought  into 
being.  It  was  known  as  the  London  Xon-Flammable 
Wood  Company,  and  it  had  as  its  board  of  directors 
Mr.  E.  M.  Fox,  chairman  of  the  Harvey  Steel 
Company  of  Great  Britain  ;  Mr.  G.  H.  Brougham 
Glasier,  deputy-chairman  of  the  Charing  Cross  and 
Strand  Electricity  Supply  Corporation,  and  Mr.  A.  G. 
f^ucas,  formerly  of  Lucas  and  Aird  and  Lucas  Bros., 
with  the  inevitable  make-weight  of  a  military  man  in 
the  shape  of  Major-General  F.  S.  Russell,  M.R  The 
three  iirst-named  gentlemen  sounded  like  a  practical 
board,  and  if  the  purchase-price  of  _^i  10,000,  out  of  a 
total  capital  of  ^^135, 000,  looked  somewhat  steep,  it 
could  be  claimed  that  the  new  company  would  receive 
as  part  consideration  for  its  money  fully-equipped 
works  that  had  cost  ^^28,000.  Furthermore,  a  con- 
siderable number  of  orders  were  in  hand,  and  these 
were  also  handed  over  by  the  vendors  to  the  new 
company. 

In  spite  of  the  engaging  maimer  in  which  this  cor- 
poration was  introduced  to  the  public,  it  is  doubtful 
whether  its  reception  was  as  favourable  as  its  promoters 
would  have  wished.  According  to  the  contracts,  the 
purchase  price  was  to  be  ;^i  10,000,  payable  ^50,000  in 
cash,  ,^'45,000  in  shares,  and  the  balance  in  cash  or 
shares  at  the  option  of  the  company.  Thus  the  vendors 
at  the  best  were  to  receive  only  45,000  shares,  and  at 


the  worst  some  65,000,  if  the  contracts  were  adhered  to, 
the  evident  object  being  to  take  as  few  shares  beyond 
the  stipulated  45,000  as  possible.  The  register  of 
shares  at  Somerset  House,  however,  shows  the  follow- 
ing important  holdings : — 


No.  of 
.Shares. 

M.  van  Kaalte  500 

G.Smith 2,000 

G.  P.  Smedley 400 

K.Lee    500 

J.  F.  Lombard  500 

E.  M.  Fox 5,000 

H.G.Graves 1,000 


No.  of 
Shares. 

C.  Morrison  500 

A.  Pike   ,..      200 

G.  F.  Young 350 

G.  H.  B.  Glasier   500 

C.  J.  Scott i4,oo<> 

British       Xon    -    Inflam- 
mable Wood  Co 77,365 


As  we  have  said,  Messrs.  E.  M.  Fox  and  G.  H.  B. 
Glasier  are  directors,  and  the  British  Non-F'lammable 
Wood  Company  was  the  vendor  wood  company  ;  but 
we  do  not  know  who  Mr.  C.  J.  Scott  represents.  Evi- 
dently he  is  not  an  investor  of  the  ordinary  type,  and 
the  same  remark  applies  to  several  of  the  other  names. 
It  therefore  appears  that  instead  of  the  vendor  company 
taking  the  agreed  upon  maximum  of  65,000  shares,  it  had 
to  take  over  77,000  shares  ;  and  this  holding,  combined 
with  the  other  large  blocks,  represents  over  100,000 
shares,  or  quite  three-fourths  of  the  total  capital  of  the 
undertaking.  In  one  sense  this  partial  success  of  the 
issue  must  be  a  inatter  for  congratulation,  as  the  first  report 
of  the  company  discloses  a  most  unsatisfactory  state  of 
affairs.  Although  it  started  with  an  equipped  factory 
and  with  large  orders  in  hand,  the  directors  state  that 
the  working  from  June  12,  1899,  to  June  30,  1900, 
resulted  in  a  debit  balance  of  ;^9,349.  Now  this  is 
most  remarkable  if  the  facts  set  forth  in  the  prospectus 
were  at  all  near  the  truth,  for  on  turning  back  to  that 
interesting  document  we  find  the  following  pregnant 
paragraph: — " Pro/i/s.  —  The  orders  already  in  hand, 
which  will  be  taken  over  by  the  company,  include  the 
treatment  of  timber  for  the  new  battleships  Duncarif 
ConiivaJlis,  and  Russell,  the  first-class  cruiser  Hague, 
and  the  torpedo-boat  destroyers  Xos.  278  and  282.  These 
orders,  together  with  those  expected  to  be  shortly  received 
for  other  new  warships,  would,  it  is  estimated,  be  sufficient 
to  employ  the  company's  works  continuously  for  about 
a  year.  Taking  the  company's  annual  output  at  the 
capacity  of  the  existing  plant,  an  average  net  profit  of 
only  id.  per  foot  super  (i  in.  thick),  which  the  directors 
consider  a  moderate  estimate,  would  permit  of  the  pay- 
ment of  substantial  dividends  on  the  entire  capital  of  the 
company,  whilst  the  extension  of  the  existing  plant 
which  the  directors  have  in  view,  and  additional  works 
which  the  company  has  the  exclusive  right  of  erecting 
in  the  district  covered  by  the  licence,  should  consider- 
ably increase  the  company's  profits." 

Clearly  the  inference  of  this  paragraph,  although  it 
was  not  definitely  stated,  was  that  the  orders  in  hand 
were  nearly  sufficient  to  employ  the  company's  works 
continuously  for  about  a  year.  The  capacity  of  these 
works  was  stated  in  the  prospectus  to  be  equal  to  the 
treatment  of  4,360,000  feet  super  of  wood  (calculated  at 
I  in.  thick)  a  year,  and  the  directors  assumed  that  the 
profit  upon  such  treatment  might  be  taken  at  the  least 
at  id.  per  foot  super  (i  in.  thick),  which  should  represent 
a  sum  of  not  less  than  _^i8,ooo  a  year.  Yet  we  find, 
after  operating  twelve  and  a  half  months,  this  same 
board  has  to  confess  to  a  loss  of  ,^9,349.  Evidently 
there  is  something  more  in  this  clash  of  results  with 
anticipations  than  meets  the  eye  at  the  first  glance. 
The  extent  of  the  orders  received  from  the  Admiralty 
must  have  been  much  exaggerated,  or  the  assumed 
profit  must  have  been  taken  at  a  romantic  figure  in 
order  to  produce  such  strife  of  figures,  and  unfortunate 
independent  shareholders  should  require  some  definite 
explanations  as  to  how  the  statements  in  the  prospectus 
were  arrived  at. 

The  Cotton  Crisis. 

The  position  of  the  Lancashire  cotton  trade  is  as 
gloomy  as  it  can  well  be.  There  has  been  nothing  like 
it  apparently  since  the  American  war.  Liverpool  stocks 
of  American  cotton  were  last  week  reduced  to  133,420 
bales — little  more  than  two  weeks'  supply,  even  if  it  were 
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all  good,  which  it  is  not — against  774,399  a  year  ago. 
The  price  has  this  week  been  rushed  up  to  7|d.  per  lb., 
and  on  the  top  of  all  this  comes  the  news  of  the  fearful 
disaster  at  Galveston,  in  which  it  is  certain  that  a  large 
quantity  of  cotton  has  been  destroyed.  How  much  it  is 
of  course  at  present  impossible  to  say,  for  the  estimates 
vary  from  100,000  bales  to  1,000,000.  The  former  guess 
comes  from  what  is  considered  a  trustworthy  private 
source,  where  a  doubt  is  even  expressed  whether  the 
loss  may  not  be  nearer  50,000  bales  than  100,060.  But 
at  best  these  are  no  better  than  guesses.  From  the  fact, 
however,  that  great  quantities  of  cotton  were  exported 
from  Galveston,  and  that  the  probability  is  that  con- 
siderable stocks  were  kept  warehoused  ready  for  ship- 
ment, while  a  great  belt  of  land  planted  with  cotton  lay 
in  the  line  of  the  cyclone  before  reaching  Galveston,  it 
would  seem  that  the  estimate  of  the  loss  at  100,000 
bales  is  much  too  small.  Suppose  it  were  500,000  bales, 
as  it  may  be,  it  would  be  a  serious  matter  for  Lanca- 
shire. For  before  the  destruction  of  Galveston  the 
question  our  spinners  were  most  seriously  considering 
was  whether  the  new  crop  would  be  above  or  below 
the  average  ;  if  the  latter  there  was  sure  to  be  a  long 
time  of  depression  in  store  for  Lancashire.  But  now, 
even  if  the  crop  is  an  average  one,  which  is  still  some- 
what doubtful,  then  the  loss  at  Galveston  would 
probably  be  equivalent  to  placing  it  below  the  average, 
and  the  outlook  for  Lancashire  would  be  bad.  As  to  the 
probabilities  of  the  coming  crop,  it  is  significant  that  the 
report  of  the  Washington  Statistical  Bureau  gives  its 
condition  on  September  i  as  68.2,  against  76  in  August. 
This,  it  seems,  is  the  worst  September  report,  with  one 
exception,  in  twenty-six  years,  so  that,  even  without  the 
Galveston  catastrophe,  the  prospects  of  an  average  crop 
were  not  very  bright,  as  the  deterioration  in  condition 
might  more  than  counter-balance  the  increased  acreage 
planted.  Improvement  might,  of  course,  be  wrought  in 
the  growing  crop  if  the  weather  were  to  prove  excep- 
tionally fine  during  the  next  six  weeks  ;  but  of  that,  of 
course,  there  is,  to  say  the  least,  no  certainty.  One 
strange  thing  is  that  last  week,  even  after  the  spinners 
had  agreed  to  meet  to  consider  the  question  of  ceasing 
to  purchase  spot  cotton  during  the  present  month,  there 
was  a  most  excited  rush  to  buy  in  the  spot  market. 
Prices  went  up,  but  still  the  buyings  continued,  cost 
being  apparently  of  no  consequence  to  the  purchasers. 
The  spinners  protest  that  the  rush  was  not  made  by 
them.  Then  who  were  the  frantic  buyers  who  gobbled 
up  cotton  of  any  sort,  at  any  price  ?  Hunted  "  bears  " 
seeking  cover,  perhaps. 

There  are  several  puzzling  things  in  the  present  situa- 
tion, and  not  the  least  mysterious  is  how  the  Lancashire 
spinners  allowed  themselves  to  drift  or  be  driven  into 
their  present  mess  ?  No  doubt  there  was  a  "  bull  "  ring 
in  America  doing  its  best  to  run  up  the  price  against 
Liverpool,  and  circumstances  have  largely  favoured  these 
operators.  But  it  is  not  impossible  that  the  ring  was 
first  suggested  to  these  manipulators  by  the  indifference 
of  Lancashire  dealers  about  buying.  Last  year  they 
somewhat  limited  their  purchases  because  they  firmly 
believed  that  there  would  be  a  "bumper"  crop.  They 
would  not  listen  to  suggestions  of  a  bad  one.  But  the 
prophets  of  evil  were  right,  and  Liverpool  wrong,  and  it 
had  to  suffer  in  consequence.  Even  in  July,  this 
year,  while  all  the  American  mills  were  buying  largely, 
as  well  as  the  continental  dealers,  Liverpool  maintained 
her  indifference,  though  with  spurting  intervals  of 
energetic  buying.  It  was,  we  suppose,  because 
spinners  had  convinced  themselves  that  the  New  York 
"  bulls  "  were  playing  them  false,  and  that  cotton  would 
assuredly  become  cheap  as  soon  as  new  crop  deliveries 
began.  They  were  so  far  justified  in  this  view  that  in 
July  and  August  October-November  futures  were  dealt 
in  at  a  figure  very  much  below  the  current  spot  quota- 
tions. And  so  they  refused  to  buy,  hoping  thus  to  break 
the  ring  which  was  running  up  the  price  against  them. 
But  the  actual  result  is  that  they  refused  to  purchase 
until  now  there  is  hardly  any  cotton  for  them  to  buy  ; 
and  a  stoppage  of  work  is  inevitable.  This  is  clearly 
indicated  in  the  statistics  just  issued  in  the  New  York 


Coiiniicrcial  Chronicle  as  to  the  distribution  of  the 
American  cotton  crop  during  the  season  1899-1900.  Of 
this  crop  Liverpool  only  took  1,813,000  bales  as  com- 
pared with  3,135,000  bales  the  year  before.  Continental 
ports  also  took  less  ;  but  the  diminution  of  shipments  to 
these  ports  was  very  much  smaller  than  to  Great 
Britain.  How  account  for  this  remarkable  displace- 
ment ?  Was  it  all  caused  by  the  mistaken  estimates  of 
the  Lancashire  dealers  as  to  the  new  crop,  and  their 
consequent  reluctance  to  buy,  or  is  there  any  other 
cause  ? 

However  that  may  be,  the  net  result  is  now  clear  ; 
Liverpool  has  been  left  almost  without  cotton, 
and  the  spinners  and  weavers  will  have  perforce 
to  give  up  work,  for  almost  certainly  a  month — 
probably  for  six  weeks.  And  yet  Liverpool  seems  com- 
paratively indifferent — or,  rather,  it  refuses  to  give  up 
the  strangely  optimistic  views  to  which  it  clung  last 
year,  and  declines  to  depart  from  now.  It  strives  to 
minimise  the  destruction  wrought  at  Galveston,  and 
professes  a  belief  that  it  will  be  found  not  to  be  nearly 
so  bad  as  it  seems.  It  is  an  odd  attitude,  very  different 
from  that  assumed  by  New  York  operators,  who  may 
be  supposed  to  have  had  better,  or  at  least  as  good,  in- 
formation as  to  the  ravages  of  the  cyclone.  There,  we 
are  told,  on  Monday,  "  the  Texas  tornado  caused  an 
unprecedented  stampede  of  'bears'  at  the  opening, 
and  furnished  the  basis  for  a  terrific  '  bull '  speculation." 
These  "  bulls  "  have  made  big  profits,  possibly  to  the  de- 
struction of  some  of  the  unfortunate  "  bears,"  though 
they  must  have  been  uncommonly  foohsh  animals  who 
could  have  allowed  themselves  to  be  entrapped  in  the 
"  short "  interest  in  such  a  market.  Even  Liverpool 
was  at  last  stirred,  and  became  frantic  and  gesticulative 
to  an  extent  seldom  witnessed  ;  but  even  that  hardly 
seems  to  have  shaken  it  out  of  its  somnolent  optimism. 
While  the  spinners  and  weavers  are  preparing  to  put  up 
the  shutters,  cloth  manufacturers,  who  have  been  long  at 
their  wits'  end  to  get  business  because  of  the  price  of 
raw  cotton  having  driven  the  level  of  prices  beyond 
the  capacities  or  inclinations  of  buyers,  are  no\V  entirely 
at  a  standstill.  They  are  doing  nothing  whatever,  and 
in  existing  circumstances,  with  China  closed  and  India 
a  possible  purchaser  only  on  considerable  concessions, 
the  cloth  dealers  are  likely  to  remain  more  or  less  idle 
for  some  time  to  come.  It  is  inevitable,  and  the 
American  manufacturer  is  suffering  in  exactly  the 
same  way  and  from  the  same  cause,  if  there  be 
any  consolation  for  Manchester  in  that  interesting 
fact.  Another  inevitable  thing  is  that  a  very  serious 
loss — how  serious  cannot  be  guessed  until  we  know 
more  about  the  Galveston  disaster  and  the  outcome  of 
the  cotton  crop — must  necessarily  be  inflicted  upon 
Lancashire  by  this  untoward  conjuncture  of  affairs. 
Mill  owners  must  suffer  heavily,  shareholders  will  very 
likely  be  deprived  of  dividends,  and,  though  the  Trade 
Unions  are  preparing  to  give  exceptional  financial 
assistance  to  the  workmen,  their  loss  must  also  be  con- 
siderable. Then  will  come  the  turn  of  the  consumer  ; 
for,  if  Galveston  losses  come  out  at  anywhere  near  the 
worst  estimates  and  the  new  crop  justifies  the 
Bureau's  figures  by  being  deprived  of  the  exceptional 
weather  necessary  for  its  improvement,  we  shall,  of 
course,  be  in  for  a  period  of  dear  cotton — a  dearness 
which  will  be  greatly  intensified  when  once  China  again 
opens  its  door  for  business. 

Cape  Trade. 

Last  week's  Speaker  drew  attention  to  the  nasty  results 
the  war  has  produced  on  the  trade  of  Cape  Colony,  and 
we  have  now  a  summary  of  the  figures  before  us  for 
various  periods  from  a  month  up  to  twelve  months. 
They  indicate  that  business  has  been  paralysed  to  an 
extent  inexplicable  but  for  tlie  fact  of  our  absorption  of 
railway  transport  for  military  purposes  to  the  exclusion 
of  trade.  In  the  twelve  months,  however,  the  exports 
of  colonial  staples  were  only  ^169,000  down,  showing 
that,  as  usual,  stagnant  and  little  progressive  trade  of 
Cape  Colony  in  wool,  ostrich  feathers,  Cape  wines, 
and     such-like    [had      not     apparently    been     much 
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influenced.  The  total  was  ;^4,o59,222,as  compared  with 
;^4,228,i84.  In  diamonds,  however,  the  decrease  was 
no  less  than  _^4,87>,8i9,  and  in  gold  exports  fell  off 
^12,519,162.  Altogether,  therefore,  the  reduction  in 
exports  amounted  to  _^i4,56i,ooo,  the  total  being 
j^i  1,499,000  as  against  ;^26, 060,000.  Directly  the 
farmers  of  Cape  Colony  cannot  be  said  to  benefit  by  the 
exports  of  diamonds  and  gold,  but  indirectly  they  must 
h?ive  suffered  extensively  by  reason  of  the  lost  markets 
of  Kimberley  and  the  northern  republics.  It  will  be  a 
long  time,  it  is  feared,  before  the  production  of  diamonds 
and  gold  resume  their  old  figures.  In  the  month  of 
June,  however,  diamonds  to  the  value  of  ;^302,ooo  were 
exported  as  against  ;^440,ooo  a  year  ago,  but  of  raw  gold  the 
export  was  only  ;^i25,ooo  compared  with  ^^1,503,000  in 
June  last  year.  Imports  exclusive  of  specie  did  not  show 
the  decrease  that  might  have  been  expected,  but  then 
the  supplies  for  our  enormous  army  have  doubtless  been 
entered  in  the  usual  way  at  the  ports  as  imports.  What 
these  have  amounted  to  it  is  impossible  to  guess  until 
detailed  figures  are  issued,  if  ever,  but  even  with  the 
assistance  of  British  army  wants,  the  imports  of 
merchandise  for  the  year  have  fallen  by  ;f  1,688,000  to 
;^i3,704,ooo.  Articles  imported  for  the  Cape  Govern- 
ment have  also  fallen  off  about  ;^390,ooo  in  value  to  a 
total  of  _^7o6,coo,  the  result  being  that  the  gross 
decrease  in  the  value  of  merchandise  imported  whether 
for  the  army  of  conquest,  or  Cape  merchants,  or  the 
Cape  State,  was  ;^2,o78,ooo.  Thanks,  however,  to  the 
demands  of  the  British  armies  of  conquest  and  occupa- 
tion, there  was  an  increase  of  specie  imported  of  no  less 
than  _^3,887,ooo,  so  that  the  grand  total  of  the  imports, 
includmg  specie,  was  actually  ;^i,8o9,ooo  larger  than  in 
the  year  ended  June  30, 1899.  It  will  be  at  least  another 
year  and  perhaps  two  years  before  we  can  get  back  to 
such  a  normal  position  in  the  trade  of  the  Colony  as  will 
enable  us  to  judge  wh;.t  advantage  this  costly  war  has 
been  to  British  trade  in  South  Africa,  and  therefore  to 
British  manufacturers  and  working  men. 

Chas.  Baker  &  Co. 

This  company  has  just  announced  an  interim  dividend 
at  the  rate  of  I2|  per  cent,  per  annum  for  the  half-year 
ended  July  31,  carrying  forward  a  small  balance  of 
;^i,30o  odd.  Twelve  months  ago  the  dividend  was  at 
the  rate  of  20  per  cent,  per  annum,  and  at  the  end  of 
the  financial  year  (January  31,  1900)  the  distribution  was 
reduced  to  17  per  cent,  per  annum.  It  is  evident  there- 
fore that  the  profits  of  the  company  are  steadily 
declining,  but  Mr.  Chas.  Baker,  who  virtually  controls 
the  concern,  does  not  seem  to  have  learnt  anything 
from  past  experience,  and  still  persists  in  dividing  up  to 
the  hilt.  We  pointed  out  in  dealing  with  the  annual 
report  that  the  reserves  accumulated  are  ludicrously 
inadequate  for  a  business  of  this  sort,  and  now  that  profits 
have  fallen  off  to  such  an  extent  surely  even  Mr.  Chas. 
Baker  must  be  convinced  of  the  folly  of  the  policy  he  has 
been  pursuing.  But  we  should  advise  the  shareholders 
to  inquire  rather  closely  into  how  the  heavy  decline  in 
profits  has  occurred,  and  it  would  be  a  good  oppor- 
tunity as  well  as  an  excuse  for  insisting  on  obtaining 
fuller  particulars  about  that  investment  of  ;^3o,724  "  in 
a  business  of  nearly  similar  character."  If  this  business 
were  a  success,  we  know  enough  of  Mr.  Chas.  Baker  to 
expect  that  he  would  publish  the  fact  from  the  house- 
tops, and  his  secretiveness  on  the  point  creates  a 
suspicion  in  our  mind  that  it  may  really  be  draining 
away  the  legitimate  profits  of  the  original  firm.  We 
have  not  heard  recently  about  the  Chas.  Baker  Trust, 
but  feel  considerable  satisfaction  in  having  warned  the 
shareholders  against  it,  as  we  have  reason  to  believe 
that  it  was  a  complete  fiasco.  Meantime  the  following 
statement  of  Mr.  Chas.  Baker's  shareholdings  at  various 
dates  may  be  of  interest  :  — 

Fully  Paid.      Transferred.      13s.  4d.  Paid.     Transferred. 

1897  2,455    •  ■    2,545    ...    34,000    ...       — 

1898  2,044   •••  6,400   ...  28,011   ...    — 

1899  7,725   ...  6,600   ...  21,930   ...   1,800 

1900  7,290  •■•    500   ...   21,930   ...    — 

Mr.  Joseph  S.  Baker  holds  ii,ooo  fully-paid  shares  and 
13,500  with   13s.  4d.  paid,  having  only  transferred  500 


during  the  past  four  years,  and  the  other  large  holders 
are  : — .\lfred  J.  Shepheard  and  another  8,000  fully  paid  ; 
General  and  Commercial  Trust  5,600  fully  paid  ;  J. 
Cranmer  500  fully  paid  and  3,000  part  paid ;  and 
Rebecca  Leon  1,800  part  paid. 

Cosmopolitan  Proprietary  Company. 
During  the  past  few  weeks  the  shares  of  this  company 
have  been  run  up  from  about  20s.  3d.  to  over  30s.  3d. 
Possibly  there  is  a  substratum  of  reason  for  the  rise,  but 
we  have  utterly  failed  to  gather  any  information  calcu- 
lated to  warrant  such  a  price.  The  company  is  the  off- 
spring of  a  group  which  has  produced  many  mining 
companies  during  the  past  few  years,  nothing  satisfac- 
tory about  which  can  be  reported.  The  group  is  chiefly 
composed  of  Messrs.  C.  C.  Baker,  W.  P.  Forbes,  J.  H. 
Gretton,  and  E.  T.  Read,  and  the  majority  of  the  com- 
panies whose  affairs  have  been  managed  by  this  select 
body  of  organisers  have  had  to  go  through  the  painful 
process  of  reconstruction.  It  is  doubtful  whether  any  of 
them  have  paid  a  dividend.  The  Cosmopolitan 
Proprietary  Company  appears  in  itself  to  be  the 
outcome  of  an  amalgamation  of  two  companies,  which, 
to  say  the  least,  did  not  appear  to  be  prosperous.  These 
two  companies  were  known  as  the  Menzies  Niagara 
Proprietary  and  the  Niagara  Battery  Company,  the 
latter  being  simply  a  milling  company  for  the  treatment 
and  reduction  of  ores,  and  the  former  owning  the  Cos- 
mopolitan and  Altona  groups  of  leases.  And  here  at 
once  a  difficulty  appears  to  arise,  for  whilst  we  cannot 
find  that  the  Cosmopolitan  Proprietary  owns  any  other 
property  save  that  previously  owned  by  the  Menzies 
Niagara  and  the  Niagara  Battery  Companies,  we  dis- 
cover that  these  two  companies  agreed  to  sell  their 
undertakings  for  168,750  shares  in  the  Cosmopolitan 
Proprietary.  Yet  the  consideration  set  down  for  the 
purchase  of  the  property  by  the  shareholders  of  the 
Cosmopolitan  Proprietary  Company  was  no  less  than 
;^288,ooo  in  fully-paid  shares.  The  last  share  list  filed 
by  the  company  at  Somerset  House,  which  was  dated 
June  5  last,  stated  that  360,000  shares  of  £j  each  had 
then  been  issued,  of  which  367,993  shares  had  been 
"considered  as  fully  paid."  This  left  but  a  trifling 
sum  for  working  capital,  and  it  would  be  interesting  to 
learn  how  the  company  is  now  financed.  At  that  date 
the  largest  shareholders  were  as  follows  : — 

No.  of 
Shares. 

R.  Davies 4,799 

T.  Collier 4,280 

Gold  Finance  Company     61,990 
Menzies     Niagara     Pro- 
prietary       10,055 

K.  C.  Ogilvie   55.150 

T.  W.  Wellsted  25,559 

London   and  West  Aus- 
tralian Exploration     ...  22,500 
L.  G.  Robinson   5,550 


No.  of 

Shares. 

P.  Arnold 5490 

C.  C.  Baker 3,765 

H.J.  Baker  250 

L.  H.  Barnard     615 

J.  H.  Baker  1,990 

H.  G.  Cruickshank     ...\ 

A.  J.  Macandrew     J      5,ooo 

Colonial  Consolidated    I    .,2,-0 
Finance  Corporation  ...  (    32,43 

Colonial  Goklfields    600 

The  Colonial  Consolidated  Finance  Corporation  is  one 
of  the  reconstructed  finance  companies  of  the  group, 
and  the  Gold  Finance  Company  is  also  the  outcome  of 
the  reconstruction  of  the  Corsair  Consolidated  Gold 
Mines,  another  of  its  offspring.  Possibly  the  holding  of 
the  London  and  Western  Australian  Exploration  Com- 
pany is  of  comparatively  recent  date,  and  may  typify 
the  infusion  of  a  certain  amount  of  new  blood  into  the 
enterprise.  Mr.  R.  C.  Ogilvie  is  a  director  of  this 
Exploration  Company,  and  Mr.  T.  W.  Wellsted  is  its 
secretary.  If  this  corporation  has  secured  the  reins 
controlling  the  Cosmopolitan  Proprietary  there  may  be 
hope  of  better  things,  but  one  cannot  be  certain,  whilst 
the  record  of  the  nominal  board  of  directors  does  not 
allow  one  to  be  hopeful  regarding  the  future.  At  the 
same  time,  the  question  as  to  working  capital  has  yet  to 
be  settled. 

British  Commercial  Congress.  ' 
Those  who  attended  the  recent  Congress  of  British 
Chambers  of  Commerce  in  Paris  have  returned  very 
well  pleased  with  themselves  and  the  proceedings.  It 
is  significant,  however,  that  comment  has  been  mostly 
directed  to  what  has  been  called  the  international  side 
of  the  gathering.     Great  hospitahty  has  been  shown  to 
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the  members  by  their  French  hosts.  The  Minister  of 
Commerce  attended  some  of  the  meetings  as  well  as 
some  of  the  dinners  ;  representatives  were  present  from 
■the  Foreign  Ofiice  ;  and  altogether  we  are  asked  to 
•believe  that  the  relations  between  France  and  England 
have  been  considerably  improved  by  this  visit  of 
English  mercantile  representatives  to  the  French 
•capital.  We  hope  so,  in  all  sincerity,  and  that 
Frenchmen  generally — even  the  editors  of  Nationalist 
journals — will  have  been  brought  to  see  that  there 
is  no  real  ground  for  quarrel  between  the  two 
nations,  and  no  disposition  for  it  on  our  side.  So  far  as 
■commercial  Frenchmen  are  concerned,  we  feel  sure 
that  they,  at  least,  have  no  wish  to  see  the  peaceful 
(relations  of  the  two  countries  disturbed.  They  know 
— or  should  know — that  from  the  trading  point  of  view 
France  has  quite  as  much  to  gain  from  international 
harmony  as  we  have,  for  we  take  about  three  times  the 
-quantity  of  goods  from  her  that  she  takes  from  us. 
If  this  fact  was  emphasised  at  the  Congress,  it  may 
have  done  some  good  ;  for  even  during  the  height  of 
the  Dreyfus  imbroglio — or  was  it  the  Fashoda  crisis? 
•—it  was  supposed  to  liave  exercised  a  moderating 
influence  on  public  opinion  when  some  commercial 
Frenchmen  drew  prominent  attention  to  it  in  the 
interests  of  peace. 

If,  therefore,  the  members  of  the  Congress  have 
returned  here  with  something  of  the  happy  feeling  that 
•an  ambassador  may  have  on  the  completion  of  an 
important  treaty,  we  do  not  grudge  them  their  elation, 
though  we  might  be  inclined  to  suggest  moderation  in 
their  transports,  and  remembrance  of  the  fact  that  it  is 
not  alone  a  hurried  four  days'  visit,  even  of  commercial 
magnates,  that  will  secure  international  harmony.  We 
need  not  elaborate  this  matter  further,  however,  but 
■rather  turn  to  the  practical  side  of  the  Congress. 
What  has  it  accomplished,  or  is  it  likely  to  accomplish  ? 
Not  much,  we  fear.  It  is  surely  remarkable  that,  in  a 
•commercial  nation  like  England,  business  men  should 
have  so  little  influence  on  the  administration  of  its 
affairs.  The  main  business  element  in  the  House  of 
Commons,  for  example,  seems  to  be  that  of  railway  and 
other  company  directors,  who  have  their  companies' 
iixes,  if  not  their  own,  to  grind,  and  take  little  thought  of 
the  general  commercial  interests  of  the  community. 
This  Congress  of  British  Chambers  of  Commerce 
meets  yearly  ;  but  from  all  its  discussions  how  much 
practical  legislation  has  resulted  ?  Very  little  indeed. 
Private  members  do  occasionally  try  to  pass  commercial 
.bills  through  Parliament,  but  with  conspicuous 
want  of  success.  The  general  impression  among 
members  of  the  Paris  Congress  seems  to  be  that  the 
■question  of  education  was  the  most  important  one 
■considered.  And  we  agree  with  them  ;  but  what 
•chance  is  there  that  this  discussion  will  be  followed 
•by  practical  action  ?  Everybody  acknowledges  the 
■need  in  England  for  a  better  system  of  commercial 
•education  ;  but  though  the  subject  has  been  talked 
•about  for  years,  how  little  has  been  done  to  give 
■effect  to  this  universal  view  !  Our  Universities  still 
•spend  years  in  hammering  a  knowledge  of  dead 
languages  into  the  brains  of  their  students,  who  incon- 
tinently proceed  to  torget  them  as  soon  as  they  leave 
college,  while,  if  their  future  is  a  commercial  one,  they 
feel  themselves  hampered  and  worsted  in  the  struggle 
ior  want  of  a  knowledge  of  living  languages.  The 
London  Chamber  of  Commerce  as  well  as  the  London 
."School  Board  have  done  some  good  service  in  this 
respect,  and  perhaps  in  twenty  years  or  so  Parliament, 
when  it  has  got  over  this  "  Imperial "  craze  of  land- 
.grabbing,  may  possibly  awaken  to  the  fact  that  it  is 
■desirable,  even  for  the  good  of  the  Empire  itself,  that 
in  the  matter  of  commercial  education  this  country 
ought  to  be  put  on  something  like  an  equality  with 
Germany  and  France,  say. 

On  other  subjects  discussed  we  do  not  need  to  dwell 
at  any  length.  The  registration  of  firms  is  a  matter  of 
considerable  importance  to  commercial  men,  but  this 
Parhament  has  been  too  much  occupied  with  war  to 


give  it  the  most  perfunctory  consideration.  Then  there 
is  the  question  of  the  amendment  of  the  Bankruptcy 
Law,  which,  it  seems,  the  Council  has  under  considera- 
tion, and  it  was  asked  to  present  a  report  upon  it_.  But 
it  was  strongly  urged  by  one  speaker  that  there  ought 
to  be  further  penalties  than  existed  for  bankrupts  whom 
it  was  shown  had  kept  no  books.  A  sensible  proposal, 
one  would  think  ;  yet  it  was  stated  that,  while  such 
penalties  were  provided  for  in  Scotland,  no  conviction 
had  ever  taken  place,  the  trustees  being  too  anxiou'fe  to 
wind  up  affairs  and  secure  the  best  possible  dividends 
without  taking  up  the  role  of  public  prosecutors.  On 
the  whole,  however,  we  do  not  know  that  the  question 
of  Bankruptcy  Law  amendment  has  been  greatly 
furthered  by  the  discussion.  Other  matters  considered 
were  the  advisability  of  shortening  the  time  of  Parlia- 
mentary elections  in  order  to  diminish  the  interference 
with  trade,  the  appointment  of  a  Parliamentary  Com- 
mercial Committee,  and  the  necessitj'  for  an  extension 
of  the  jurisdiction  of  County  Courts,  so  that  they  might 
deal  with  claims  of  ;^ioo,  which  would  certainly  be  a 
great  boon  to  traders,  though  the  House  of  Commons 
only  "  talked  it  out "  when  a  Bill  on  the  subject  was 
brought  under  its  notice.  On  this  and  other  matters 
commercial  men  will  have  to  show  more  persistence 
and  concentrated  energy  if  they  hope  to  influence 
Parliament. 

Yyse,  Soxs,  &  Co.,  Limited. 
Although  this  company  was  registered  as  long  ago  as 
January  20  last,  and  although  its  prospectus  was 
advertised  on  January  29,  the  officials  connected  with  it 
do  not  appear  to  have  yet  filed  a  list  of  shareholders  at 
Somerset  House.  According  to  the  Limited  Liability 
Acts,  such  a  register  of  shareholders  should  be  filed  on  the 
fourteenth  day  succeeding  the  day  on  which  the  ordinary 
general  meeting  is  held.  The  statutes  also  lay  down  the 
rule  that  a  general  meeting  of  a  company  must  be  held 
within  four  months  after  it  has  been  registered.  Some 
such  kind  of  meeting  appears  to  have  been  held  by 
Vyse,  Sons,  &  Co.,  Limited,  in  May  of  this  year,  but  no 
list  of  shareholders  appears  to  have  come  forward  since. 
Surely  there  must  be  a  reason  for  this  delay,  and  in  such 
cases  the  reasons  are  usually  discreditable.  Who  will 
move  the  law? 


Critical    Index    to    New    Investments. 

BAXTER'S   LE.\THEK   COMPANY,    LIMITED. 

This  company  was  originally  formed  in  1896,  under  the  title  of 
Baxter,  Schenkelberger,  &  Co.,  with  a  capital  of  £(k),ooo,  which 
has  been  issued  piecemeal  until  ;t49,oo[  has  been  paid  up.  Owing 
to  a  steady  increase  in  the  business,  the  capital  is  increased  to 
£^100,000,  of  which  ^60,000  is  paid  up,  and  the  directors  now  offer 
20,000  shares  of  £1  each  at  a  premium  of  2s.  per  share.  No  valuation 
of  the  assets  is  given  in  the  published  prospectus,  but  a  copy  of 
the  balance-sheet  at  December  31,  1899,  is  enclosed,  from  which  we 
learn  that  stock-in-trade  was  valued  at  £45,271 ;  machinery,  plant,  &c., 
at£r24,488  ;  goodwill,  leases,  trade  marks,  patents,  &c.,  at  ^20,000  ; 
and  sundry  debtors  represented  a  sum  of  ^21,406  ;  against  which 
£'ii,o~i-  was  owing  to  sundry  creditors,  including  an  overdraft  of 
£3,000.  For  the  three  yeirs  ended  December  31,  1899,  with  a 
continually  growing  capital  the  annual  profits  were  £^3,603,  ;^4,o5i, 
and  £"8,405,  and  the  dividends  paid  in  each  year  were  ?,  9,  and  10 
per  cent,  respectively.  Details  of  the  trading  during  the  current 
year  are  omitted  from  the  prospectus,  but  the  directors  state  that  the 
turnover  continues  to  increase.  There  are  no  debentures,  prefer- 
ence or  founders'  shares,  which  is  so  far  satisfactory,  but  the  total 
assets  disclosed  are  hardly  good  value  for  the.increased|capital. 
VERA   CRUZ    (MEXICO)   RAILWAYS,    LIMITED. 

This  company  has  been  formed  to  take  over  and  amalgamate  the 
railways,  tramways,  and  river  transport  system  in  the  State  of  Vera 
Cruz  with  the  object  of  remodelling  and  improving  them.  The 
properties  taken  over  comprise  the  railways  from  Vera  Cruz  to 
-Alvarado  and  from  San  Juan  to  Juile,  the  former  being  forty-six 
miles  and  the  latter  seventeen  miles  long  ;  the  Vera  Cruz  Rivers 
Navigation  Company's  entire  capit.il,  the  tramways  in  Vera  Cruz,  at 
present  worked  by  animal  traction,  but  on  which  it  is  intended  to 
instal  electric  power,  and  the  harbour  property  in  Vera  Cruz.  No 
valuation  of  these  assets  is  given  in  the  prospectus,  but  the  vendors, 
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Messrs.  S.  Pearson  &  Son,  Limited,  asli  ;f 560,000  as  the  purchase 
price,  of  which  _f 3 10,000  is  payable  in  cash  or  preference  shares 
and  ;f250,ooo  in  cash  or  ordinary  shares,  or  in  each  case  partly  in 
one  and  partly  in  the  other.  The  total  capital  is  ^750,000,  divided 
into  6  per  cent,  cumulative  preference  and  ordinary  shares  of  £10 
each,  and  the  whole  of  the  former,  together  with  25,000  of  the  latter, 
are  offered  for  subscription,  leaving  £125,000  in  ordinary  shares, 
which  is  reserved  for  future  requirements.  It  is  estimated  that  the 
net  earnings  will  reach  £40,000  a  year  within  three  ysars  of  the 
completion  of  the  betterments,  or  live  years  from  the  present  date, 
but  the  vendors  guarantee  the  preference  dividend  for  the  first 
seven  years'  working  provided  they  are  permitted  during  that 
period  to  constitute  as  now  a  majority  of  the  board.  There  should 
be  a  good  chance  for  this  undertaking,  as  its  lines  run  through  a 
fertile  district,  which  produces,  for  one  thing,  the  greater  part  of 
the  finer  qualities  of  tobacco  grown  in  Mexico,  and  the  preference 
shares- may  prove  a  fair  investment,  but  the  ordinary  shares  of  a 
company  of  this  kind  must  as  a  rule  be  considered  as  highly 
speculative. 

"WESTFIELD"  STEAMSHIP  COMPANY. 
We  have  received  a  circular  which  purports  to  be  a  prospectus  of 
this  company,  issued  by  Messrs.  John  Ruthen  &  Co.,  Cardiff.  From 
this  we  gather  that  the  capital  is  to  be  £47,500,  in  £10  shares,  and 
apparently  subscriptions  are  invited  for  the  whole  amount,  but  what 
the  purchase  price  may  be,  and  who  are  the  directors  or  other 
responsible  officials,  are  particulars  which  it  is  not  thought  neces- 
sary to  disclose.  We  may  say,  however,  that  one-ship  companies 
are  just  as  dangerous  as  one-man  companies,  and  those  who  entrust 
their  money  to  such  ventures  must  be  prepared  to  lose  it,  as  they 
cannot  dispose  of  their  shares  in  the  market.  Even  if  the  "  West- 
field"  has  been  engaged  for  three  years  (as  the  circular  somewhat 
equivocally  hints),  the  prospects  of  profitable  trading  thereafter  are 
extremely  remote,  and  we  should  like  to  know  more  about  Messrs- 
John  Ruthen  &  Co.  before  playing  the  confidence  trick  with  them 
in  the  guileless  manner  they  desire. 


Company  Reports   and   Balance-sheets. 

•,*  The  Editor  will  be  much  obliged  to  the  Secretaries  oj  Joint  Stock 
Companies  if  they  -would  kindly  fotward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  I.nvestors  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 

UNITED    STATES    RAILROADS. 

Chicago  and  Xorth-Western  Railway, — In  the  year  ended 
May  31  last  the  gross  earnings  of  this  great  American  railroad  cor- 
poration amounted  to  42,951,000  dols.,  and  the  expenses  to 
26,994,000  dols.,  or  62'85  per  cent,  of  the  gross  receipts.  Net  earn- 
ings were  therefore  15.957,000  dols,,  or  2,769,000  dols.  more  than  in 
the  preceding  year.  Earnings,  in  other  words,  showed  an  increase 
of  nearly  13  per  cent,  over  the  previous  year,  and  expenses  an 
increase  of  rather  less  than  9  per  cent.  All  branches  of  the  traffic 
display  gains  except  what  was  called  "round  trip  and  excursion 
traffic,"  where  there  was  a  small  decrease.  Freight  traffic  contributed 
74' 52  per  cent,  of  the  gross  earnings,  and  showed  an  increase  of  I3'68 
per  cent,  on  the  previous  year,  which  was  less,  however,  than  the  in- 
creased tonnage  carried,  as  that  amounted  to  20  68  per  cent,  more,  so 
that  the  tendency  of  freight  rates  to  decline  has  not  yet  come  to  an  end. 
After  paying  a  6  per  cent,  dividend  on  the  common  stock,  compared 
with  5  per  cent,  in  previous  years,  meeting  3II  charges  for  debt 
interest,  sinking  funds,  &c.,  and  utilising  4,5.1^,000  dols.  to  pay  for 
additions  and  improvements,  there  was  a  ntt  surplus  balance  of 
1,605,000  dols.  lelt  to  carry  forward.  The  year  before  such  surplus 
was  3,635,000  dols.,  but  nothing  seems  to  have  been  then  put  aside 
out  of  revenue  to  meet  what  we  in  this  country  treat  invariably  as 
capital  expenditure.  The  total  capital  expenditure  of  the  year  was 
15,312,000  dols.,  but  in  this  is  included  7,928,000  dols.  representing 
tile  net  amount  paid  for  sundry  small  lines  taken  over  and  incor- 
porated with  the  other  property  of  the  company.  Of  capital  expen- 
diture pure  and  simple — new  money,  that  is,  raised  and  spent  upon 
the  lines— the  amount  was  only  2,842,000  dols.  This  is  conservativ« 
management,  and  promises  well  for  the  future.  A  great  mass  of  in- 
formation is  conveyed  in  the  President's  report  about  the  company's 
business  and  the  improvements  being  made  along  the  line. 

Waisash  Railroad. — In  the  year  ended  June  30  last  the  gross 
earnings  of  this  company  were  i6,44i,i«x)  dols.,  excluding  270,000 
dols.  of  miscellaneous  receipts.  Working  expenses,  including  taxes, 
took  12,514,000  dols.,  and  tlie  proportion  of  working  expenses  alone 
to  earnings  was  7267  per  cent,  against  "2'33  per  cent,  the  year 
before.  The  net  balance  applicable  to  interest,  after  deducting 
292,208  dols.  applied  out  of  revenue  to  pay  for  additions  to  property, 
&c.,  was  3.136,000  dols.,  and  after  meeting  the  bonded  interest  a 
surplus  of  420,000  dols.  was  left,  from  which  210,000  dols.  was 
deducted  to  meet  dividends  on  the  "  A  "  debenture  bonds.  This  left 
a  net  surplus  of  210,000  dols.  to  carry  forward,  which  is  meagre 
enough.  Much  interesting  information  is  contained  in  the  report  of 
the  vice-president  and  general  manager,  Mr.  J.  Ramsey,  jun.  From 
this  we  gather  that  there  was  again  a  large  increase  in  the  freight 
'raffic  of  14' 16  per  cent.,  such  traffic  being  carried  at  a  slightly 


better  rate,  say  0-94  per  cent.    The  faint  addition  to  the  net  profit* 

was  due  to  th;  increased  economy  in  handling  the  traffic,  both 
the  loaded  cars  per  train  and  the  load  per  car  showing  increases 
compared  with  the  previous  year.  The  net  income  would  have  been 
larger  but  for  the  increased  amounts  spent  upon  the  improvement  of 
the  property.  Thus  new  equipment  cost  772,000  dols.  more,  and 
permanent  improvements  to  property  420,525  dols.  more.  The 
additional  equipment  has  been  provided  for  by  the  usual  car  trust 
method,  involving  monthly  payments  until  the  whole  of  the  bill  haa 
been  paid,  with  interest.  As  showing  the  urgent  need  of  additional 
stock,  Mr.  Ramsey  states  that  the  company,  by  actual  records,  was 
often  short  an  average  of  1,500  cars  per  day,  while  it  was  paying 
to  other  roads  some  400,000  dols.  for  the  use  of  their  cars.  It  thus 
lost  "  unknown  amounts "  of  traffic,  and  he  estimates  that  frort» 
450,000  dols.  to  500,000  dols.  per  annum  will  be  required  to  make 
good  the  depreciation  of  locomotives,  cars,  &c.,  or  an  addition  of 
300,000  dols.  above  what  the  normal  expenditure  should  be.  In  other 
directions  great  improverrients  have  been  made  in  the  condition  of 
the  property,  and  not  least  in  the  reduction  of  grades.  It  is  pointed 
out,  for  example,  that  in  one  district  a  reduction  in  the  grade 
from  49  ft.  to  21  ft.  per  mile  will  increase  the  hauling  power  of  the 
engines  at  that  point  by  30  per  cent.  When  it  is  borne  in  mind  ttiat 
the  cost  of  the  bulk  if  not  the  whole  of  these  improvements  is  borne 
by  the  current  earnings  of  the  road  it  will  be  understood  why  net 
earnings  did  not  increase.  Some  day,  perhaps,  stockholders  will 
get  the  benefit  of  these  improvements,  but  that  day  cannot  yet  tie 
considered  near.  Mr.  Ashley,  the  president,  in  his  covering  report, 
points  out  that  the  year  1900  shows,  for  the  first  time  since  1893,  aA 
increase  in  the  earnings  per  mile,  and  should  these  continue  and 
increase  net  revenue  must  benefit  to  a  more  or  less  important 
extent.  What  a  mess  the  property  must  have  been  in,  though, 
how  shamefully  defrauded  in  the  past. 

Chicago  Great  Western  Railway. — Last  year  ended  June  30 
gross  receipts  were  6,721,000  dols.,  and  working  expenses  4,490,0015 
dols.,  exclusive  of  204,000  dols.  paid  as  taxes.  The  net  earnirlgs 
consequently  amounted  to  2,027,000  dols.,  and  working  expenses 
were  67-81  per  cent,  of  the  earnings,  exclusive  of  taxes.  Gross 
receipts  increased  1454  per  cent,  and  working  expenses  1386  per 
cent.  The  net  revenue  enabled  the  company  to  meet  all  its  priority 
interest  charges,  pay  4  per  cent  on  its  debenture  stock,  and  5  per 
cent,  on  the  "A"  preference  stock,  leaving  144,000  dols.  to  go  to 
the  new  year.  Mr.  A.  B.  Stickney,  the  president  of  this  property 
with  a  disastrous  history,  tells  a  story,  not  without  interest,  to  its 
unfortunate  proprietors  here.  He  always  boasts  of  the  fact 
that  the  company  is  paying  off  its  mortgage  debt,  and  declares 
now  that  it  has  no  such  indebtedness  at  all,  having  redeemed 
the  5  per  cent,  priority  loan  of  the  Chicago  St.  Paul  and  Kansas 
City  Railway  during  the  past  year  by  a  sale  of  its  4  per  cent. 
debenture  stock.  This  merely  means  that  the  concern  has  been 
reorganised  on  the  English  system  with  a  partly  redeemable  debt 
instead  of  terminable  mortgages,  and  we  really  fail  to  see  where  the 
advantage  of  this  method  comes  in.  Assuming  the  remote  possi- 
bility that  in  the  course  of  years  the  company  becomes  highly 
prosperous,  it  cannot  redeem  its  4  per  cent,  debenture  stock  or  da 
anything  whatever  to  lighten  the  charge  it  imposes.  By-andby  that 
charge  promises  to  be  heavy  enough,  for  in  the  past  year  the  addition 
to  that  stock  was  no  less  than  4,246,000  dols.,  of  which  3,275,000  dols. 
went  to  pay  for  the  2,823,000  dots,  sterling  priority  loan  at)Ove-men- 
tioned  paid  off.  Another  764,000  dols.  of  it  was  required  to  pay 
for  additions  and  improvements,  and  that  was  by  no  means  the  entire 
fresh  charge  on  capital  account,  for  we  find  118,000  dols.  more 
provided  out  of  an  additional  issue  of  the  "  A "  preferred  stock. 
Mr.  Stickney  is  therefore  dipping  pretty  freely  into  capital  account 
in  order  to  keep  up  his  show,  and  the  actual  indebtedness  from  one 
source  or  another,  all  deductions  allowed  for,  increased  no  less  than 
2,568,000  dols.  last  year.  .As  usual  additions  are  being  made  to  equip- 
ment of  the  road  and  these  are  provided  for  by  the  trust  plan,  which 
is  an  excellent  one,  calculated  to  put  the  road  in  a  better  position 
should  the  day  ever  arrive  when  it  does  not  require  to  create  and 
sell  fresh  stock.  Then  will  come  the  millennium  and  Stickney's  apo- 
theosis. It  is  mentioned  that  a  large  quantity  of  new  75  lb.  rails  have 
been  put  into  the  road,  although  not  necessary  at  the  moment  The 
change  was  "  forced  upon  the  company  by  competition  rather  than 
by  due  regard  to  economy,"  and  the  rails  taken  up  were  so  nearly 
perfect  that  they  were  eagerly  purchased  by  non-competing  lines- 
to  be  relaid.  The  inference,  of  course,  is  that  the  old  rails  were 
much  too  light  for  the  traffic  carried.  A  long  disquisition  winds  up 
the  report  as  to  the  prospects  of  business,  but  into  that  we  need  not 
enter,  because,  shrewd  number  one  man  though  Mr.  Stickney  has. 
proved  himself  to  be,  he  has  given  us  no  right  to  put  much  faith  in 
his  judgment. 

Southern  Railway  Co.mpany. — Last  year's  income  (year  ending 
June  30)  amounted  to  31,201,000  dols.  Working  expenses  and  taxes 
took  21,831,000  dols.,  leaving  a  net  income  of  9,369,000  dols.,  to 
which  319,000  dols.  from  other  sources  were  added,  giving  the  com- 
pany a  clear  revenue  of  9,688,000  dols.,  or  1,362,000  dols.  more  than 
in  the  preceding  year.  Alter  paying  interest  and  rentals  enough 
was  lelt  to  provide  a  3  per  cent,  dividend  on  the  preference  stock, 
half  of  which  was  paid  last  October,  and  the  other  half  of  which 
falls  due  next  month.  A  balance  of  1,117,000  dols.  was  carried 
forward  to  the  credit  of  profit  and  loss.  The  proportion  of 
expenses  to  receipts  was  6998  per  cent.,  as  against  69-06  per 
cent.,  expenses  in  this  instance  including  taxes.  These 
are  excellent  results,  but  it  must  be  borne  in  mind  that 
the  mileage  worked  has  increased  472  miles  during  the 
past  year  and  now  totals  6,431  miles.  This  increase  is  due  to  an 
absorption  of  a  number  of  small  roads,  the  greatest  of  which  w.'JS 
the  Atlantic  and  Danville  Railway,  280  miles  long,  and  these  facili- 
ties brought  a  net  increase  of  548,000  dols.  in.the  interest  and  rentals. 
Tlie  company  has  no  flcating  debt,  and  has  had  none  since  its  re- 
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organisation.  It  is  not  drawing  very  heavily  either  on  capital 
account,  most  of  its  improvements  having  been  made  out  of 
revenue,  and  these  have  been  considerable.  In  the  past  year  the 
increase  in  the  obligations  of  the  company  was  slightly  over 
7,000,000  dols.,  but  only  2,142,000  dols.  of  this  was  due  to  the  cost  of 
increased  equipment,  and  that  increase  is  provided  for  by  monthly 
instalments  charged  against  the  earnings  of  the  road.  The 
actual  charges  to  capital  account  for  the  year  against  the  real 
estate  and  equipment  required  was  758,000  dols.  This  is  very  small, 
considering  the  great  improvements'  being  made  in  the  company's 
rolling  stock  and  physical  condition.  It  is  pointed  out,  for  instance, 
by  Mr.  Samuel  Spencer,  the  president,  that  the  average  capacity  of 
the  freight  car  was  in  1895  only  47,190  pounds  per  car,  and  is  now 
51,619,  an  improvement  of  938  percent.  In  like  manner  the  hauling 
power  of  locomotives  has  increased  898 per  cent.,  and  these  results 
have  been  obtained  notwithstanding  the  fact  that  during  the  five 
years  relatively  large  proporcions  of  light-capacity  rolling  stock  have 
been  received  from  some  of  the  lines  absorbed.  As  a  result  of  the 
improvement  in  the  quality  of  the  tracks  the  average  number  of  tons 
of  freight  per  train  has  increased  1178  per  cent.,  compared  with  the 
previous  year,  and  2556  per  cent,  compared  with  1896.  The  average 
number  of  tons  per  loaded  car  has  also  risen  57  and  13  per  cent, 
respectively,  compared  with  the  same  years.  Consequently  the 
average  earnings  per  freight  train  mile  have  risen  1044  per  cent. on 
the  year.  These  economies  have  been  effected  in  spite  of  the  fact 
that  on  account  of  the  large  number  of  branch  lines  in  the  system, 
where  full  train  loads  are  never  secured,  and  the  numljer  of  new 
lines  in  poor  condition  with  thin  traffic,  the  improvements  upon  the 
crowded  portions  of  the  line  have  been,  as  it  were,  watered  down. 
Mr.  Spencer  points  out  that  the  year  just  closed  has  been  one  of  un- 
usual business  activity,  especially  in  the  iron  and  coal  industries  of 
the  Southern  States.  The  improved  price  of  cotton  has  also  en- 
riched the  people  along,  and  ought  to  form  a  basis  for  good  business 
in  the  time  to  come.  He  points  out,  however,  that  the  improve- 
ments in  business  have  involved  a  large  increase  in  the  cost  of 
working  the  railways  both  in  labour  and  materials,  and  that  there  is 
only  one  way  by  which  railroads  can  compensate  themselves  for 
this  increase,  / c,  by  economical  handling  of  traffic.  They  cannot 
increase  their  charges  as  a  manufacturer  can  do,  but  can  only  fill 
their  cars  better. 

SCOTCH  RAILWAYS. 
Caledonian  Railway  Company.  — Gross  traffic  receipts  from 
railway  ;f  1,987,412,  increase  ;t7i,S3o  ;  working  expenses  £1,143,958, 
increase  ^£103,434;  ratio  to  receipts  5756  per  cent,  against  5431 
per  cent.  The  revenue  from  the  Canal,  which  the  company  owns, 
was  ;^6i,622,  an  Increase  of  £^,(^7,  and  the  expenses  were  ;ti8,538, 
an  mcrease  of  £2,ic)~„  the  ratio  to  receipts  being  3008  per  cent, 
against  2820  per  cent.  The  total  balance  carried  to  net  revenue  is 
£936,677,  a  decrease  of  ;£28,70O,  but  .£4,815  more  was  brought  into 
the  accounts,  and  dividends  on  shares  held  for  the  company  pro- 
duced £4,402  more,  so  that  the  total  net  revenue  of  £983,933  is  only 
/G«9.483  less  than  last  year.  But  the  gains  in  this  respect  are  more 
than  offset  by  interest  on  debentures  and  temporary  loans,  which 
amounted  to  ;,i'205,649  against  £186,670,  an  increase  of  £18,979,  so 
that  the  balance  available  for  dividend  (£652,276)  is  £38,666  less, 
and  this  allows  of  a  dividend  of  only  4J  per  cent,  against  4  J  per 
cent,  last  time,  leaving  £13,143  to  be  carded  forward  against 
£i3i98S-  The  increase  In  working  expenses  is  mainly  in  the  coal 
bill,  which  is  responsible  for  £45,000  more  than  last  year,  and  the 
aggregate  wages  have  increased  by  £18,000.  Altogether  locomo- 
tive power  cost  £51,000  more,  maintenance  of  way  £14,000  more, 
and  traffic  expenses  £17,000  more.  The  rest  of  the  increase  is  due 
to  an  addition  of  £10,000  to  Parliamentary  expenses,  and  of  £9,000 
to  compensation  for  accidents  and  losses.  The  capital  expenditure 
during  the  half-year  was  £766,950,  of  which  £198,025  was  on  lines 
open  for  traffic,  and  £231,737  on  working  stock,  heavy  items  for 
which  it  is  hard  to  find  any  justification,  even  after  making  every 
allowance  for  the  increase  In  the  company's  business.  But  it  is 
evidently  to  go  on  this  way  rejoicing  as  long  as  it  can,  and  in  the 
current  half-year  proposes  to  spend  an  additional  £823,000,  although 
its  capital  account  is  already  overdrawn  to  the  extent  of  £1,469,334. 

Glasgow  and  South-Western  Railway.— Gross  traffic  receipts 
for  the  half-year  to  July  31,  £833,243  ;  increase,  £29,882  ;  expenses, 
£508,481  ;  increase,  £39,714  ;  ratio  to  receipts,  56-58  per  cent., 
against  5404  per  cent.  ;  net  revenue,  £346,827  ;  decrease,  £7,345. 
interest  absorbed  £2,400  more,  and  the  balance  available  for 
dividend  is  ;^io,4oo  less.  The  deterred  ordinary  therefore  only 
receives  2  per  cent.,  against  2j  per  cent.  last  time,  and  the  balance 
forward  is  £6,151,  against  £6,374.  Maintenance  of  way  cost  £2,400 
more,  locomotive  power  £33.600  more,  and  traffic  expenses  £5,000 
more  ;  but  there  was  a  saving  of  £5,000  on  Parliamentary  expenses. 
The  cost  of  fuel  alone  was  £30,500  higher.  Capital  expenditure 
amounted  to  £325,547,  of  which  £190,537  was  on  lines  open  for 
traffic  and  £75,708  on  working  stock.  For  the  current  half-year 
the  requirements  are  estimated  at  £352,505,  the  fact  that  the  capital 
account  is  already  overdrawn  £218,275  not  being  considered  any 
hindrance  to  continued  extravagance  in  this  direction. 

MISCELLANEOUS. 

B.*NK  OF  New  Zealand.— For  the  year  ended  March  31  the 
""■ectors  of  this  institution  report  that,  after  making  provision  for 
all  bad  and  doubtful  debts,  for  dividend  on  the  £500,000  of  preferred 
shares  and  interest  on  the  £2,000,000  guaranteed  stock,  a  balance  of 
;f  145,020  was  left  as  net  profit.  The  directors  have  appropriated 
;f70,37i  of  this  to  provide  for  deficiencies  on  Bank  of  New 
Zealand  Estates  Company's  bonds  in  liquidation,  £14,650  has 
been  written  off  Bank  of  New  Zealand  Estates  Company 
conversion  account,  and  £10,000  off  Colonial  Bank  purchase 
Of     goodwill    account.      This    takes    £95,020,    leaving    £50,000 


as  the  net  balance  at  credit  of  profit  and  loss,'  and  the 
whole  of  this  is  payable  to  the  Assets  Realisation  Board  in 
terms  of  the  New  Zealand  Banking  Act  of  1895.  We  should  like  to 
see  the  report  of  the  management  of  the  Assets  Realisation  Board, 
and  hope  to  come  across  it  some  day  soon.  For  the  present  there  is 
not  much  to  be  gathered  either  from  the  balance-sheet  or  profit  and 
loss  account  of  the  Bank  of  New  Zealand,  but  we  may  note  that  its 
liabilities  on  deposits  stand  at  £8,587,860,  that  it  has  a  reserve  fund 
in  New  Zealand  Consols  of  £23,474,  a  liability  on  notes  in  circula- 
tion of  £722,770,  and  another  on  bills  payable  in  circulation  of 
£770i348-  Other  liabilities  exclusive  of  those  on  capital  account 
amount  to  £114,403.  Among  the  assets  are  Colonial  Bank 
purchase  of  goodwill  account,  originally  £75,000,  reduced  in 
the  balance-sheet  to  £6o,ooo,  £1,750,000  Assets  Realisation 
Board  det>entures  and  other  investments  in  the  colonies 
bringing  the  total  of  such  up  to  £2,385,284.  Bills  discounted  stand 
at  £1,791,337.  and  other  advances"  and  securities  and  debts  due  to 
the  bank  come  to  £3,961,689.  Landed  property,  premises,  &c., 
figure  for  £422,339,  the  assets  of  the  Bank  of  New  Zealand  Estates 
Company,  Limited,  for  £369,967,  and  there  are  two  small  items  of 
Colonial  Bank  Property  and  New  Zealand  Estates  Assets  and 
Debenture  Conversion  amounting  to  atiout  £122,500.  Besides 
these  the  bank  holds  coin  and  cash  balances  at  bankers  amounting 
to  £1,304,000,  and  has  money  at  call  and  short  notice,  bills  receiv- 
able. Government  securities,  &c.,  in  London  to  a  total  of  £2,667,637, 
Readers  must  make  of  this  what  they  can.  We  candidly  confess 
we  are  unable  to  make  anything  of  it  worth  a  dolt. 

Pearson  and  Knowles  Coal  and  Iron  Company.— Including 
£7,626  brought  forward,  the  profit  earned  in  the  year  ended  June  30 
amounted  to  £131,270,  Out  of  this  the  directors  write  off  £28,608 
from  colliery  leases  and  goodwill  account,  and  add  £20,000  to  the 
reserve,  which  will  then  stand  at  £160,000.  The  balance  permits 
of  dividends  amounting  to  10  per  cent,  for  the  year  on  the  ordinary 
shares,  and  the  carrying  forward  of  £8,146.  Thus  at)out  40  per 
cent,  of  the  profits  were  put  to  reserves,  and  the  balance-sheet 
shows  a  very  satisfactory  state  of  affairs.  The  only  form  of  fixed 
indebtedness  —  a  mortgage  of  £3,000  upon  the  workmen's 
cottages  —  is  to  be  paid  off,  and  the  item  of  colliery  leases  and 
goodwill,  which  is  the  only  asset  of  an  admittedly  intangible 
character,  is  reduced  to  £140,000,  whereas  its  original  total  was 
£315,559.  Depreciation  upon  works,  plant,  and  machinery  appears 
to  have  been  allowed  for  before  profits  were  arrived  at.  The  only 
liability  outside  those  of  the  shareholders  is  £84,199  to  creditors, 
and  this  is  more  than  offset  by  £126,269  due  from  sundry  debtors. 
The  cash  in  hand  is  ample  to  pay  the  dividends  declared,  and  upon 
whatever  basis  the  stock  of  £^247,895  may  have  been  valued,  any 
fall  in  prices  cannot  seriously  affect  the  company,  as  it  is  carrying  it 
entirely  out  of  its  own  resources. 

Channel  Tunnel  Company,  Limited.- While  this  company  is 
waiting  for  Parliamentary  powers  to  proceed  with  its  scheme,  it 
has  nearly  the  whole  of  the  unused  balance  of  its  capital  out  on  loan, 
the  interest  on  which  provides  funds  for  current  expenses.  Owing 
to  matters  in  connection  with  the  Kent  Collieries  Corporation, 
Limited,  the  accounts  for  the  year  ended  December  31  last  were 
held  back,  and  they  are  only  now  presented,  together  with  a  sup- 
plementary balance-sheet  to  June  30.  The  Kent  Collieries 
Corporation  having  been  amalgamated  with  other  concerns  under 
the  title  of  the  Consolidated  Kent  Collieries,  this  company  as  a  share- 
holder had  the  option  to  subscribe  on  certain  terms  for  shares  in 
the  new  corporation,  but  after  due  deliberation  and  consultation 
with  some  of  the  largest  shareholders  In  the  Tunnel  Company, 
the  directors  very  wisely  came  to  the  conclusion  that  it  was  no  use 
wasting  the  £3,500  which  this  step  would  involve.  The  accounts 
presented  contain  very  little  of  interest.  In  1895  the  expenses 
connected  with  the  reduction  of  capital  amounted  to  £258,  and 
law  and  sundry  charges  re  Kent  Collieries  took  £97,  bringing  the 
total  capital  expenditure  up  to  £55,813,  and  leaving  a  balance  of 
£23,712  under  this  head.  "The  income  for  the5ear  came  to  £748, 
of  which  £745  was  for  interest  and  the  remainder  from  transfer 
fees,  and  the  expenditure,  including  £157  lOi.  for  directors'  fees, 
was  £250,  leaving  £498  to  be  carried  forward.  P'or  the  half-year 
to  June  30  the  income  was  £400  and  expenditure  £43,  so  that  the 
balance  forsvard  stands  at  £855. 

New  Gr.\nd  Hotel,  Birmingham. — This  company  has  the  Hon. 
A.  P.  Allsopp  as  its  chairman,  and,  after  the  disclosures  at  the 
meeting  of  the  Allsopp  Company,  it  is  not  surprising  to  find  that 
it  has  done  very  badly.  The  total  receipts  in  the  year  came  to 
£62,392,  and  after  meeting  the  cost  of  wines,  spirits,  provisions, 
&c.,  and  working  expenses,  the  net  profit  was  returned  as  £5,310, 
which  was  raised  to  £5,523  by  the  addition  of  the  balance  brought 
in.  Preference  interest  required  £3,705,  so  that  the  sum  of  £1,818 
was  left,  which  would  not  have  provided  a  dividend  of  2  per  cent. 
for  the  ordinary  shares.  A  guarantee  from  the  vendors,  however, 
is  In  existence,  which  secures  the  payment  of  a  dividend  of  5  per 
cent,  upon  the  Ordinary  shares  for  five  years  from  July  i,  1900, 
and  under  this  guarantee  the  vendors  handed  over  £5,000  this 
year.  Added  to  the  balance  of  £1,818  this  made  £6,818,  which 
provided  the  dividend  of  5  per  cent,  for  the  year  upon  the  ordinary 
shares,  leaving  £2,000  for  the  reserve,  and  £26  to  be  carried 
forward.  The  transfer  to  reserve  is  apparently  in  lieu  of  allowance 
for  depreciation,  and  as  the  properties  are  valued  at  £201,985  in  the 
balance-sheet,  at  least  so  much  ought  to  be  set  aside  on  that  account 
The  balance-sheet  is  a  curious  fabric,  as  it  shows  that  whilst  the 
company  claims  to  have  investments  at  cost  and  money  on  deposit 
to  the  tune  of  £22,595,  it  owed  its  bankers  £6,492,  At  the  same 
time  the  liability  in  respect  of  the  rebuilding  of  the  Midland  Hotel 
Is  not  included,  but  it  is  stated  that  all  capital  expenditure  necessary 
for  the  rebuilding  and  equipment  has  been  provided  for.  Altogether 
the  report  is  most  unsatisfactory,  and  shareholders  would  do  well 
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to  bestir  themselves,  or  else  when  the  guarantee  comes  to  an  end 
dividends  may  cease  for  ever. 

Todd,  Blrns,  &  Co.,  Limited. — This  wholesale  and  retail 
drapery  business  seems  to  have  gone  from  bad  to  worse,  and  the 
result  of  the  trading  for  the  year  ended  July  31  has  been  to  increase 
the  debit  balance.  The  loss  on  trading  was  £365,  and,  after  meeting 
debenture  interest  (£Soo),  writing  off  ^374  for  depreciation  and  £s6^ 
for  balance  of  salary  paid  to  the  late  managing  director,  the 
directors  take  £500  to  Iheniselves  for  fees,  making  the  adverse 
balance  carried  forward  £3,794.  Nothing  has  been  written  off  free- 
hold and  leasehold  premises,  but,  on  the  contrary,  £"869  was  spent 
under  this  head.  The  directors  "believe  that  the  corner  has  been 
turned,  and  that  under  the  present  efficient  management  the  busi- 
ness will  soon  again  be  placed  on  a  dividend-earning  basis  ;"  but,  no 
matter  how  good  or  efficient  the  new  managers  may  be,  they  are 
heavily  handicapped  by  the  position  of  affairs.  There  is  a  reserve  fund 
of  ;f  10,500,  which,  however,  is  not  available  in  an  emergency,  as  it 
is  already  locked  up  in  the  business.  So  also  is  the  £1,000  debt 
reserve  fund,  which,  by  the  way,  the  auditors  say  should  be 
increased.  Then  the  company  owes  £25,332  to  trade  creditors, 
£4,140  to  depositors,  and  £7,637  to  its  bankers,  in  addition  to  which 
there  is  a  contingent   liability  on   bills  discounted   amounting  to 

f  5,068.  Against  these  liabilities  sundry  debtors  represent  a  sum  of 
71,233 — a  larger  proportion  of  which  than  is  covered  by  the  debt 
reserve  must  be  taken  as  bad,  or  at  least  doubtful,  if  the  auditors' 
remarks  mean  anything — and  stock-in-trade  iw  valued  at  £67,930. 
This  latter  item  is  heavy,  and  must,  we  fear,  include  a  good  deal  of 
old  and  unsaleable  stock,  as  the  purchases  for  the  autumn  trade 
form  no  part  of  the  amount.  Although  the  company  took  over  the 
business  in  1895,  a  sum  of  £1,000  for  preliminary  expenses  is  still 
carried  as  an  asset,  and  altogether,  before  the  new  regime  can 
succeed,  there  is  a  lot  of  cutting  and  pruning  to  be  done. 

British  Empire  Mutual  Life  Insurance  Company.— VVe 
have  received  an  actuarial  valuation  of  this  company's  life  policies 
and  annuities,  excluding  the  contracts  of  the  Positive  Life  Company 
which  it  has  absorbed,  made  as  on  December  31  last  by  its 
■distinguished  manager  and  actuary,  Mr.  G.  H.  Ryan.  It  shows  a 
surplus  of  £108,500,  a  sum  sufficient  to  give,  for  the  triennium 
embraced  a  uniform  reversionary  bonus  on  home  and  Indian  con- 
tracts, at  the  rate  of  £1  -s.  6d.  per  cent,  per  annum  in  the 
temperance  section  and  £1  5s.  per  cent,  in  the  general  section. 
This  means  for  the  three  years  taken  together  £^  2s.  6d.  per  cent, 
on  the  temperance  policies  and  £ti  15s.  per  cent,  on  the  general 
policies.  'The  cash  value  of  such  bonuses  is  set  forth,  and  also  the 
reduction  in  annual  premium  they  would  effect  it  applied  in  that 
direction,  and  the  particulars  will  be  interesting  to  policyholders, 
but  cannot  be  set  forth  here.  The  valuation  balance-sheet  shows  a 
net  liability  under  insurance  and  annuity  transactions  on  home  and 
Indian  policies  of  £2,245,555  and  a  reserve  fund  of  £52,440,  against 
which  the  company  has  life  and  annuity  funds  to  the  amount  of 
£2,406,495  ;  hence  the  resulting  surplus. 


REAL  ESTATE  NOTES. 

No  sales  were  fixed  for  Monday,  and  on  Tuesday  only  two  lots 
were  disposed  of  for  a  total  of  £950,  while  several  properties  at 
Heme  Hill,  Balham,  Tooting,  and  Greenwich  were  passed  over 
and  withdrawn.  Wednesday  produced  an  overturn  of  £3,365,  in- 
cluding £2,250  for  the  Pilot  Works,  Queen-street,  Maidenhead. 
Among  the  lots  withdrawn  were  two  leaseholds  at  Muswell  Hill, 
and  freehold  ground  rents  amounting  to  £178  103.  secured  on 
property  at  Tottenham.  Ten  lots  were  disposed  of  on  Thursday, 
but  they  only  yielded  £4,957  a'together.  This  included  £1,530 
obtained  for  a  freehold  property  in  Spitalfields,  and  £1,100  for  a 
copyhold  property  in  St.  George's  East,  area  2,750  ft.,  estimated 
rental  £85.  That  practically  completed  the  %veek's  business,  but  the 
auctioneers,  who  have  been  conferring  and  junketing  at  the  Wor- 
cester Conference,  will  be  returning  shortly  full  of  vigour  and 
enthusiasm  for  the  autumn  campaign.  It  is  some  satisfaction,  at  any 
rate,  that  things  in  this  market  cannot  become  worse  than  they  have 
been  for  the  past  six  weeks. 


DIARY    OF    THE    CIVIL    WAR. 

September  8. — Despatches  received  to-day  state  that  British 
troops  are  now  in  possession  of  Lydenburg.  The  Boers  were  out- 
flanked by  Ian  Hamilton's  column,  and  fled  precipitately  in  the 
direction  of  Pilgrim's  Rest.  So  rapid  was  their  flight  that  they  left 
some  of  their  guns  behind.  Kruger  and  Steyn  are  said  to  have 
accompanied  the  retreating  troops.  Ian  Hamilton,  it  is  further 
stated,  is  pursuing  the  Boers.  The  position  the  burghers  occupied 
at  Lydenburg  was  undoubtedly  a  very  strong  one — it  is  said,  and 
most  likely  truly,  to  have  been  the  strongest  they  have  held  since 
that  on  the  Tugela  River — but  Hamilton's  outflanking  movement, 
which  they  probably  thought  impossible  in  so  difficult  a  country, 
disconcerted  and  demoralised  them.  Is  Lydenburg  their  last  strong- 
hold ?  Probably  it  is,  and  probably  their  flight  from  there  may  decide 
the  Ministry  here  on  promptly  announcing  a  General  Election.  But, 
then,  with  the  news  of  the  evacuation  of  Lydenburg  comes  the 
announcement  that  De  Wet  has  joined  hands  with  Commandant 
Theron,  that  the  combined  forces  number  1,800,  and  that  they  are 
holding  a  position  in  the  hills  to  the  south  of  Johannesburg.  They 
have  no  guns,  but  Theron  is  reported  to  have  declared  that  they  will 
hold  out  for  a  year  yet.  A  vain  boast,  perhaps  ;  but  with  the  spirit 
that  seems  to  animate  the  Boers  still  in  the  field  it  looks  as  if  Lord 
Roberts's  four  chargers  sent  to  Capetown  will  have  a  good  while  to 
wait  ere  their  noble  owner  can  join  them. 


September  9. — Roberts  mentions  in  a  despatch  as  to  the  fighting 
to  the  south-west  of  Krugersdorp  that  among  four  dead  Boera 
found  on  the  ground  one  was  thought  to  be  Theron,  who  was  said 
only  yesterday  to  have  joined  De  Wet  in  the  neighbourhood  of 
Johannesburg,  and  had  been  boasting  that  he  would  be  able  to 
carry  on  the  war  for  a  year  yet.  Though  no  one  was  present  who 
could  recognise  him,  Lord  Roberts  tells  us  that  several  letters  were 
found  in  the  pockets  of  the  deceased  addressed  to  him  by  De  Wet 
containing  a  good  deal  of  information  about  the  British  movements. 
That  seems  strong  corroborative  evidence  ;  and  if  it  be  Com- 
mandant Theron  who  has  thus  been  killed,  the  loss  to  the  Boers  is 
great,  though  there  is  no  sign  yet  of  their  spirit  having  been 
broken.  Buller  now  reports  that  the  burghers  left  Lydenburg  in 
two  directions,  some  going  north  towards  Kruger's  Post,  others 
going  easterly  towards  Spifzkop.  The  stores,  however,  would 
appear  to  have  been  mainly  sent  to  the  former  place.  In  mention- 
ing the  numerous  attempts  of  roving  parties  of  Boers  to  derail 
trains  and  to  interfere  with  our  communications,  Lord  Robeits 
declares  that  they  "  will  soon  discover  that  they  (these  raids)  are 
more  injurious  to  them  than  to  us."     Perhaps. 

September  10.— The  news  to-day  is  very  scrappy.  Buller  is 
following  the  Boers  towards  Spitzkop,  which  is  named  as  their  new 
seat  of  Government.  He  has  had  some  fighting  with  them,  of 
which,  however,  Roberts  has  no  particulars  to  give  us.  Then 
Clements,  who  is  on  perambulating  duty  to  the  north  of  Krugers- 
dorp, mentions  that  he  has  been  daily  coming  into  contact  with 
small  parties  of  Boers.  It  is  a  rather  annoying  game  of  hide  and 
seek  apparently.  Methuen  seems  also  to  be  engaged  in  the  same 
game,  having  left  Mafeking  for  Lichtenburg,  and  having  met  with 
little  opposition.  He  captured  three  ox-wagons  during  the  march, 
and  had  one  man  wounded.  Clery  reports  that  Thorneycroft's 
mounted  infantry  had  an  encounter  with  a  party  of  Boers  near 
Rooikop,  in  which  four  men  were  killed  and  one  officer  and  two 
men  wounded.  It  will  thus  be  seen  that  our  generals  are  kept 
pretty  busy  with  these  roving  parties  of  Boers.  But  perhaps,  in 
one  way,  the  most  significant  bit  of  news  we  have  to-day  is  that 
General  Baden-Powell  is  reported  to  be  coming  on  a  visit  to 
England  before  taking  up  his  appointment  for  the  organisation  of 
a  police  force  in  the  Transvaal.  We  should  not  wonder,  as  none 
but  wounded  troops  are  yet  coming  home  from  South  Africa,  and 
few  of  any  other  sort  are  likely  to  be  sparable  for  some  time, 
and  as  the  home  enthusiasm  is  practically  dead,  might  not  Baden- 
Powell  be  utilised  to  revive  it,  and  so  help  a  despondent  Ministry  to 
a  decision  as  to  the  date  of  the  General  Election  ?  It  is  a  sad  puzzle 
for  Government.  Perambulating  Ministers  are  talking  about  and 
about  ii,  but  they  cannot  come  to  the  point,  for  Lord  Salisbury  is 
reticent,  and  the  prospects  of  a  "  khaki "  election  are  becoming  very 
bleak  and  chilly. 

September  11. — Xews  received  to-day  explanatory  of  the  fighting 
in  which  Buller  had  been  engaged  on  Saturday.  The  retreating 
burghers  had  taken  up  a  rather  strong  position  on  a  precipitous 
ridge  some  1,500  ft.  high,  on  the  far  side  of  which  was  the  road  to 
Spitzkop.  It  wo'ild  seem  to  have  been  impossible  to  turn  the 
position,  the  district  being  full  of  narrow  ravines,  through  which 
even  infantry  could  scarcely  march.  So  under  cover  of  the  artillery 
the  Devons,  the  Royal  Irish,  and  the  Royal  Scots  attacked  and  took 
the  position,  the  casualties  being  thirteen  killed  and  twenty-five 
wounded.  Buller  will,  of  course,  continue  his  march  towards 
Spitzkop.  French  has  started  from  Carolina,  some  twenty  miles  south 
of  Belfast,  apparently  to  clear  the  way  to  Barberton .  He  has  with  him 
a  strong  force,  and  was  stoutly  opposed,  but  he  drove  the  burghers 
successively  from  three  positions  which  they  occupied,  and  then 
rested  for  the  night.  This  was  on  the  9th  (Sunday).  Another  fight 
took  place  on  the  same  day  somewhere  in  the  vicinity  of  Water- 
valonder.  Henry  had  been  searching  for  a  road  to  that  place  when  he 
came  into  collision  with  the  Boers  near  Wiltevreden.  Here  Hutton 
with  his  force  came  up  in  time  to  take  part  in  the  encounter,  and 
turned  the  position,  compelling  the  burghers  to  withdraw.  The 
latest  report  is  that  Kruger  and  Steyn  have  fled  towards  Delagoa 
Bay.  It  is  not  the  first  rumour  of  the  sort  we  have  heard,  and 
another  despatch  assures  us  that  both  these  worthies  are  now 
located  as  comfortable  as  circumstances  will  permit  at  Pilgrim's 
Rest.  In  a  later  despatch,  dated  from  Pretoria,  Lord  Roberts  gives 
a  few  details  of  the  taking  of  the  precipitous  height,  which  it  seems 
was  near  enough  to  command  Lydenburg,  that  Buller  had  driven 
the  Boers  from.  The  same  General  lost  no  time  in  marching  on 
Mauchberg,  which  he  took  and  occupied.  It  is  about  halfway 
between  Lydenburg  and  Pilgrim's  Rest.  The  burghers  made  a 
stout  resistance,  but  were  finally  driven  from  their  position,  and 
now  Buller  is  on  his  way  to  Spitzkop,  over  a  road  which  he  says 
"is  too  bad  for  description."  It  is  now  regarded  as  improbable  that 
General  Baden-Powell  will  visit  England  at  present.  The  Liverpool 
Conservative  leaders  are  said  to  have  been  informed  that  the 
General  Election  will  be  held  early  in  October.  If  this  be  true,  the 
General  could  not  possibly  have  arrived  in  time  to  be  of  much  use 
as  election  agent  extraordinary. 

September  12.— Mr.  Kruger— it  is  not  "  the  thing  "  to  call  him 
President  any  more— has  fled  to  Lorenzo  Marques  ;  he  arrived  there 
last  night.  So  says  Renter,  but  there  is  no  confirmation  of  the 
report.  Another  despatch  represents  him  as  at  Xelspruit,  whence 
he  made  a  hurried  visit  to  Komati  Poort,  and  it  was  thought  most 
likely  he  would  soon  take  up  his  quarters  there.  There  is  no  saying 
which  report  is  true,  or  whether  either  of  them  is.  If,  however,  the 
report  be  correct  that  General  French  has  reached  Barberton,  Mr. 
Kruger  could  hardly  regard  Komati  Poott  as  a  desirable  residence. 
We  shall  know  by-and-by.  Lord  Roberts  sends  another  message, 
in  which  he  refers  to  various  fights  of  somewhat  minor  importance. 
Buller  has  reached  Klipgat,  a  place  about  halfway  between  Nlanch- 
berg  and  Spitzkop,  "  driving  the  Boers  before  him. "  He  did  not 
*  capture  any,  though  he  appropriated  several  tons  of  food  stores,  as 
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well  as  the  tackle  of  a  heavy  gun  and  some  of  its  ammunition. 
Methuen  has  "completely  dispersed"  the  burghers  at  Malopo  Oog, 
capturing  thirty  prisoners,  twenty-two  wagons,  and  40,000  rounds 
of  ammunition.  Hildyard  has  also  driven  the  Boers  from  Lang 
Wacht  Pass,  and  proposed  making  for  the  hills  east  of  Utrecht 
to-day.  There  is  a  report  from  Belfast  that  the  Boers  have  defi- 
nitely decided  on  making  a  formal  declaration  of  guerilla  warfare, 
and  that  Botha  dissented,  regarding  the  game  as  finished,  but 
that  he  was  overruled  at  the  Council  of  War.  Theron's  body  has 
now  been  fully  identified,  and  his  remains  buried  at  Krugersdorp. 

September  13.  —  Mr.  Kruger  linf:  fled,  and  is  now  in  Lorenzo 
Marques.  It  is  said  that  he  is  about  to  issue  a  farewell  proclama- 
tion to  the  Boers,  promising  to  return  though  meanwhile  advising 
submission  to  Lord  Roberts.  It  may  be  doubtful  if  this  would  not 
be  a  breach  of  neutrality  for  which  the  Portuguese  Government 
would  be  held  responsible.  But  it  is  thought  he  will  leave  soon  in 
the  German  steamer  Hcrzofi  for  Europe,  Holland  probably  being 
his  ultimate  destination.  He  is  now  safe  from  further  molestation 
by  the  British.  A  despatch  received  from  Lord  Roberts  to-day, 
dated  Machadodorp,  yesterday,  states  that  the  army  is  advancing, 
though  slowly,  owing  to  the  difficult  nature  of  the  ground.  Pole- 
Carew  was  at  Nooitgedacht  railway  station  yesterday,  and  was  to 
advance  eastward  to-day  to  Goodwaan,  Hutton  on  the  high  ground 
south  of  the  railway  protecting  Pole-Carew's  right  Hank.  Hearing 
French  was  heavily  engaged,  however,  Hutton  had  gone  to  his 
support.  PYench  had  crossed  the  Komati  River,  and  was  proceeding 
towards  the  heights  west  of  Barberton,  and  though  he  met  with  no 
opptjjition  on  Monday  or  Tuesday,  yesterday  morning  he  must  have 
been  attacked.  Ian  Hamilton,  again,  was  to  proceed  from  Helvetia 
to  Watervalonder,  a  town  a  little  to  the  west  of  Nooitgedacht.  Our 
troops  are,  therefore,  gradually  converging  on  General  Botha,  and 
we  may  hear  of  further  fighting  soon.  Buller  has  now  occupied 
the  junction  of  roads  from  east  and  south  near  Spitzkop,  the 
burghers  who  opposed  him  having  divided,  some  going  south 
towards  Xelspruit,  and  the  rest  in  a  northerly  direction  across  the 
Sahie  Drift.  Douglas  has  had  a  brush  with  the  Boers  on  the  road 
between  Ottoshoop  and  Lichtenberg,  in  which  he  had  the  best  of  it, 
capturing  a  quantity  of  grain  and  other  stores.  Clements  again  has 
been  engaged  in  clearing  the  road  between  Krugersdorp  and  Rus- 
tenberg,  and  on  the  loth  he  fought  with  a  force  under  Delarey, 
driving  him  from  two  positions. 

September  14. — Lord  Roberts  has  "  improved  the  occasion  "  of 
Kruger's  flight  by  issuing  a  proclamation  pointing  out  to  the 
burghers  how  vain  their  resistance  is,  and  how  determined  her 
Majesty  is  to  complete  the  work  begun.  He  reminds  them  that 
there  are  now  15,000  inhabitants  of  the  Transvaal  and  the  Orange 
River  Colony  prisoners  of  war,  not  one  of  whom  will  be  released 
until  those  now  in  arms  surrender  unconditionally.  Buller  is 
"  comfortably  settled  "  at  Spitzkop,  where  he  found  300,000  lb.  of 
Boer  food  supplies  and  300  boxes  of  Martini-Henry  ammunition. 
We  have  now  an  explanation  of  the  concentrating  movements  of 
our  troops  in  the  neighbourhood  of  Godwaan.  The  burghers  held  a 
formidable  position  to  the  south  of  Godwaan  commanding  the  town, 
and  the  object  of  these  movements  was  to  drive  them  from  it.  They 
have  been  successful.  Hutton's  force  occupied  the  hill  of  Kaapsche 
Hoop,  thus  threatening  the  Boer  retreat.  The  burghers  at  once 
retired.  But  that  is  not  all.  Rundle  has  occupied  Bethlehem,  and 
was  informed  by  Kield-Cornet  Froemann  that  if  he  left  Bethlehem 
again  the  Boers  would  burn  the  houses  belonging  to  the 
English  residents.  Rundle  simply  suggested  that  that  would 
be  a  dangerous  game  to  play.  Lieutenant  Power  when  out  on 
patrol  duty  near  Bethlehem  was  asked  to  surrender  by  the  same 
cornet,  who  was  about  to  attack  him  when  reinforcements  were 
observed  advancing.  The  burghers  retired.  Hart  has  reoccu- 
pied  Potchfetsroom  by  a  surprise  ride  of  the  mounted  infantry. 
Some  of  the  Boers  who  rode  out  at  dawn  ran  into  the  arms  of  the 
mounted  men  and  were  taken  prisoners.  The  others  tried  to  escape 
in  small  groups,  but  only  a  few  succeeded.  Delarey  has  been 
forced  to  retire  north  of  Magaliesberg  through  Olitant's  Nek.  He 
is  said  to  have  very  little  gun  ammunition  left.  Altogether  we  may 
now  suppose  that  there  will  be  no  further  big  fights.  The  Boers 
seem  now  for  the  most  part  to  be  split  up  into  numerous  scattered 
companies,  evidently  prepared  for  guerilla  warfare.  General  Botha, 
through  ill-health  it  is  said,  has  handed  over  the  command  to 
Viljoen. 


TRADE    AND     PRODUCE. 

There  seems  no  help  for  it  but  the  virtual  stoppage  of  cotton 
spinning  in  Lancashire  until  the  end  of  the  month  at  least,  though 
it  is  more  likely  to  be  necessary  to  continue  it  until  November  brings 
new  crop  deliveries  of  the  raw  material.  The  meeting  of  spinners 
unanimously  agreed  to  the  resolution  that  they  should  buy  no  more 
spot  cotton  during  the  present  month,  except  so  much  as  may  be 
necessary  to  complete  current  contracts.  The  only  doubt  was 
whether  a  more  drastic  measure  might  not  be  necessary,  and  that 
is  a  question  to  be  considered  at  a  further  meeting.  Certainly  the 
circumstances  in  which  the  cotton  trade  now  finds  itself  are  extra- 
ordinary. Last  week  the  Liverpool  stocks  of  American  cotton  were 
reduced  to  133,420  bales,  against  774,390  a  year  ago.  It  is  little 
wonder,  therefore,  if  spinners  are  in  a  somewhat  excited  condition. 
The  spot  market  has  been  rather  more  steady  this  week,  though  a 
good  trade  has  been  done,  which,  however,  must  diminish  rapidly 
until  it  practically  disappears  for  the  present.  But  the  price  has 
rushed  up  until  it  has  this  week  reached  7^d.  per  lb.  The  trouble  of 
the  situation  must  be  greatly  added  to  if,  as  seems  probable,  any 
great  quantity  of  cotton  has  been  destroyed  in  the  awl'ul  disaster  at 
Galveston,  in  Texas,  one  of  the  most  important  cotton-growing 
States.    Nor  can  much  comfort  be  drawn    from    the   American 


ofificial  report  on  the  present  condition  of  the  growing  crop.  The 
average  for  the  entire  country  on  September  i  is  given  as  68'2, 
against  76  on  August  I,  685  on  September  I  last  year,  798  in  l8i>8, 
78-3  in  1897,  and  642  in  1896.  With  the  exception  of  l80,  there- 
fore, the  present  is  the  worst  September  report  presented  in  twenty- 
six  years.  The  resolution  not  to  buy  spot  cotton  is  being  apparently 
strictly  carried  out,  and,  though  7id.  remained  the  figure  for  two 
days,  it  had  by  Wednesday  reached  7jd.,  but  on  Thursday  it  went 
up  again  to  73d.  It  was  even  hinted  that  the  New  York  "bulls" 
seemed  inclined  generously  to  allow  Lancashire  dealers  to  have  a 
little  cotton  at  a  rather  lower  figure  just  to  encourage  them.  But 
the  Lancashire  buyers  do  not  look  inclined  to  respond,  and  the 
result  has  been  a  comparatively  quiet  market  throughout  the  week. 
The  cloth  manufacturers  are  at  a  complete  standstill.  Buyers  will 
not  at  present  rise  to  their  terms,  and  nothing  can  be  done  but  wait 
until  the  air  gets  cleared,  which  can  scarcely  be  now  before  the  new 
crop  deliveries  commence.  Messrs.  Neill,  in  their  latest  circular, 
take  a  rather  desponding  view  of  the  cotton  situation.  The  receipts 
up  to  Tuesday,  they  say,  must  be  regarded  as  very  small — 142,000 
bales,  as  against  230,000  for  the  corresponding  period  of  1899. 
Exports  are  also  down,  being  only  32,000  bales,  as  against  68,000. 
This,  however,  we  are  reminded,  is  not  to  be  taken  as  an  index  of 
the  relative  size  of  crop,  as  it  is  entirely  due  to  the  backwardness  of 
the  season.  As  things  are  now  shaping  it  is  unlikely  that  more 
than  700,000  to  800,000  bales  will  be  brought  to  light  this  month  as 
compared  with  1,112,000  bales  in  September  last  year.  The  highest 
crop  estimate  now  heard  of  is  10,500,000  bales,  while  12,000,000 
and  13,000,000  bales  were  mentioned  before  the  bad  weather  of 
May  and  June.  Mr.  Henry  Neill,  however,  sees  no  possi- 
bility of  even  a  10,000,000  crop,  and  gis-es  9,750,000  bales  as  his 
maximum  estimate.  If  this  turns  out  to  be  near  the  truth,  it  points 
to  a  very  serious  state  of  affairs  indeed. 

Another  rise  of  2s.  per  ton  announced  this  week  in  coal  has 
aroused  the  indignation  of  iron  manufacturers,  who,  as  they  cannot 
in  present  conditions  increase  their  rates  further,  must  themselves 
suffer  the  serious  loss  such  an  advance  entails  upon  them.  Some 
blast  furnaces  have  .ilready  been  damped  down,  and  threats  are 
uttered  of  damping  down  others— enough,  at  least,  to  bring  the 
coalowners  to  their  senses  in  the  matter  of  prices.  How  far  these 
threats  may  be  carried  out  time  will  show,  but  in  the  trade  reports 
for  the  week  the  little  note  of  confidence  which  has  been  noticeable 
recently  has  disappeared.  The  expectancy  of  new  orders  is  not  so 
strong,  and  the  old  orders  are  running  out  rapidly.  Prices  are  no 
doubt  fairly  well  maintained,  but  there  is  no  certainty  about 
them.  One  large  firm  in  the  Midlands  has  announced  its 
intention  to  close  its  works  on  two  days  of  the  week  in  order 
to  economise  in  fuel,  and  appeals  to  others  to  follow  its 
example.  No  new  shipbuilding  orders  have  this  week  been 
placed  on  the  Clyde,  though  the  Tyne  builders  seem  to  find 
things  fairly  cheerful.  Contracts  for  ship-plates,  however,  appear 
to  be  going  mostly  to  Americans.  Barrow  hematite  pig-iron 
makers  are  more  than  fully  employed,  for  orders  are  still  more 
plentiful  than  the  supply,  and  several  extra  furnaces  are  about  to  be 
put  in  blast.  Glasgow  seems  to  be  so  despondent  that  it  appears  to 
see  no  way  out  of  it  but  in  combination.  A  bolt  and  rivet  combina- 
tion for  Scotland  has  been  definitely  arranged  and  will  be  announced 
in  a  week  or  two  ;  but  about  a  much  more  ambitious  proposal  for  a 
combination  of  the  tube-makers  of  the  United  Kingdom,  America, 
and  the  Continent,  though  we  are  told  it  meets  with  general 
approval,  there  is  considerable  doubt  as  to  its  ultimate  realisation — 
the  arrangement  must  be  so  complicated.  It  would  certainly  be  a 
marvellous  bit  of  monopoly  if  attempted,  but  it  would  probably  burn 
the  fingers  of  most  of  those  who  joined  it.  Sheffield  reports  a 
further  drop  in  common  irons  of  3s.  to  4s.  per  ton,  while  several 
local  blast  furnaces  have  been  shut  down  "  for  several  reasons,"  not 
the  least  pressing  being,  we  suspect,  the  want  of  work.  Prices  are 
undoubtedly  shaky,  and  in  bar-iron  probably  most  business  is  done 
at  £1  a  ton  under  the  Association  rate — ;f  10  15s.  At  Middlesbrough 
on  Tuesday  things  were  very  dull,  and  prices  had  a  distinctly 
drooping  tendency,  though  the  present  is  the  time  of  year  when 
trade  should  be  looking  up  for  the  autumn.  But  for  Cleveland 
sellers  were  more  pressing  than  buyers,  and  in  some  qualities  of 
pig-iron  absolute  reductions  in  rates  are  reported.  The  Manchester 
market  of  the  same  day  was  equally  dull,  consumers  buying 
sparingly  and  only  to  supply  immediate  wants.  Prices  are  only 
nominally  maintained,  and  a  suggestion  as  to  altering  the  list  basis 
has  been  considered,  but  postponed  for  the  present.  At  Birming- 
ham, on  Thursday,  prices  showed  a  decided  tendency  to  recede,  and 
a  good  deal  of  cutting  is  being  indulged  in,  but  the  leading  manu- 
facturers stillly  maintain  their  rates.  A  few  orders  that  have  been 
held  back  for  some  time  were  given  out,  though  only  because  they 
could  not  longer  be  kept  over.  Buyers  are  confident  of  an  early  de- 
cline in  prices. 

Copper  opened  tlie  week  with  rather  a  firmer  tone,  and  on 
Monday  closed  at  an  advance  of  7s.  6d.  on  the  day.  The  consump- 
tive demand  is  still  said  to  be  g6od,  and  the  -American  manipulators 
have  not  been  very  active  of  late,  nor  have  any  other  speculators, 
although  there  are  said  to  be  a  good  many  of  these  outside  the 
"  combination,  '  though  they,  too,  seem  to  be  waiting  a  more  favour- 
able opportunity  for  operations.  The  .American  shipments  last 
week  amounted  to  1,447  tons.  The  American  market  continues 
very  firm,  and  quotations  now  range  from  i6|  to  l6Jc,  some  even 
declining  anything  below  17c.  The  home  consumptive  demand  is 
declared  to  be  good,  so  that  the  apparent  firmness  may  be  well 
founded.  Here  the  market  has  been  quiet  on  the  whole,  with,  if 
anything,  an  upward  tendency  in  prices,  though  little  actual  varia- 
tion was  noted.  Cash  may  be  said  to  have  ranged  from  £72  'OS-  to 
£7^  15s.  ;  three  months,  ^'74  to  £~4  los. 

Rather  more  activity  was  shown  in  tin  in  the  early  part  of  the 
week,  but  it   was    not    sustained.     The   demand   from    America 
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has  been  improved  by  the  reopening  of  tlie  Tin  Plate  Trust 
Mills.  Continental  consumers,  however,  are  buying  very  cautiously, 
and  though  for  a  time  the  East  sold  freely,  and  some  decline  in 
quotations  was  noted  when  rates  stiffened  here,  the  East  rose  in 
sympathy.  But  on  Monday  again  there  was  a  slight  tendency  to 
•decline  in  consequence  of  lower  Eastern  advices,  except  perhaps  for 
September  prompts,  which  were  in  considerable  demand.  At  the 
■close,  however,  prices  were  rather  better  on  the  whole  ;  the  market 
has  been  steady  if  not  exceptionally  active.  Thursday's  dealings, 
though  for  a  time  showing  some  energy,  fell  back  towards  after- 
noon, and  at  the  close  v?as  quite  dull,  with  a  depreciation  on  the 
day  of  20s.  for  cash  and  5s.  for  three  months.  The  settlement 
price,  however,  was  £1^6,  and  three  months'  quotations  were  from 
;^i33  15s.  to  ;£i33. 

There  has  this  week  been  more  steadiness  in  wool  than  has  been 
apparent  for  some  time  ;  indeed,  sellers  are  assuming  rather  a  firm 
tone,  and  declining  to  make  any  further  concessions.  Prices,  they 
assure  us,  have  now  reached  rock-bottom.  We  do  not  see,  however, 
that  that  is  the  general  opinion,  and  buyers  at  least  will  not  be  con- 
vinced of  it  until  the  October  sales  have  come  and  gone.  Perfect 
confidence  cannot  be  said  to  have  returned  to  Bradford,  as  there  are 
still  occasional  suggestions  as  to  the  troubles  of  certain  firms,  but 
these  rumours  seem  of  little  consequence.  Buyers  are  still  acting 
with  great  caution,  but  there  seems  nothing  to  indicate  that  the 
English  industry  has  been  anywhere  seriously  affected  by  the  mad 
gambling  of  the  Koubaix-Turcoing  speculators.  In  these  towns 
quietness  is  slowly  succeeding  the  storms  of  the  last  few  weeks. 
The  actual  amount  of  loss  incurred  seems  now  to  have  been  pretty 
well  ascertained  ;  at  least  it  is  confidently  asserted  that  the  liabilities 
of  the  numerous  firms  affected  do  not  exceed  a  million  sterling,  and 
■that,  as  the  assets  are  sufficient  to  pay  a  dividend  of  7s.  to  ids.  in  the 
pound,  the  actual  loss  will  not  exceed  ;£'6oo,ooo  to  ;f65o,ooo.  More 
than  that,  eight  local  and  metropolitan  banks  have  agreed  to 
advance  ^£200,000  against  the  winding-up  dividends  of  the 
failed  firms,  while  many  of  the  creditors  are  ready  to  give 
special  facilities  as  regards  the  balance  —  except  in  some 
•of  the  worst  cases  of  gambling.  There  are  still  doubts  about 
the  stability  of  other  firms,  but  at  least  they  continue  to  go  on, 
and  may  perhaps  struggle  through.  Business,  at  all  events,  is 
now  being  resumed,  and  there  have  been  more  inquiries  this  week 
Ihan  for  some  time  past.  Trade  has  been  quiet  in  Marseilles  and 
Havre  ;  but  at  Antwerp  the  fluctuations  have  been  violent  and 
erratic  during  the  past  fortnight.  Still,  though  sensitive  and 
suspicious,  the  market  is  showing  signs  of  recovery.  Heavy  losses 
have  been  sustained,  and  more  than  one  firm  has  gone  to  the  wall, 
but  on  the  whole  the  liquidation  is  proceeding  fairly  well.  There 
seems  little  expectation  of  more  financial  trouble  for  the  present ; 
but  it  will  certainly  be  sometime  yet  before  the  market  has  regained 
strength  and  confidence  Considerable  caution  will  no  doubt  be 
■exercised  for  a  while  at  any  rate.  Dulness  still  reigns  in  the 
English  cloth  manufacturing  centres  with  little  present  prospect  of 
improvement.  Practically  nothing  is  doing  with  the  United  Slates, 
Canada  barely  maintains  its  average,  and  the  depression  is  deepened 
by  dread  of  the  effects  of  the  cotton  crisis  on  Lancashire  trade. 

Linens  continue  rather  quiet,  and  Barnsley  manufacturers  are 
only  doing  a  day-to-day  sort  of  trade.  But,  though  buyers  for  the 
autumn  season  are  not  pressing  orders,  there  is  considerable 
confidence  among  manufacturers  in  an  improvement  taking  place, 
and  decline  to  make  any  concessions.  Belfast  reports  a  further 
recovery  in  business  and  a  stiffening  in  values,  but  Dundee  continues 
<iuiet. 

In  wheat  the  position  has  this  week  undergone  no  alteration.  At 
Mark-lane  as  well  as  at  the  provincial  markets  there  has  been 
decided  firmness,  but,  though  rates  have  been  fully  maintained, 
there  has  been  no  actual  advance.  The  arrivals  of  wheat  have  been 
large — about  So.ooo  qrs. — and  buyers  have  not  been  very  numerous 
nor  their  necessities  great.  We  are  in  a  sort  of  interregnum,  know- 
ing generally  about  the  condition  and  probable  yield  of  the  world's 
crop,  but  having  no  certitude  about  several  things.  There  is  practi- 
■cally  no  speculation,  lor,  after  the  remarkable  quantity  of  wheat  we 
have  this  year  received  from  Argentina,  its  output  has  now  to  be 
reckoned  with,  and  as  we  can  only  make  guesses  as  to  the  probable 
yield  this  year  for  some  months  to  come,  that  fact  is  not  encourag- 
ing to  speculators.  P'or  the  year  ending  July  31  it  has  given  us 
•10,000,000  qrs.,  three  million  qrs.  more  than  ever  it  gave  us  before, 
and  its  stocks  do  not  seem  to  be  exhausted  yet  ;  for  a  telegram  from 
Buenos  Ayres  of  tlie  13th  inst.  states  that  "  Market  reports  indicate 
that  150,000  tons  of  wheat,  200,000  tons  of  maize,  and  20,000  bales  of 
wool  are  still  awaiting  shipment."  As  we  have  previously  pointed 
out,  the  acreage  under  wheat  in  Argentina  this  year  is  larger  than 
ever  before,  and  so  far  the  crop  prospects  are  excellent,  but  of 
course  a  change  of  weather  may  considerably  alter  the  outlook,  and 
one  is  not  safe  to  come  to  any  definite  conclusion  as  to  the  probable 
Argentine  supply  before  December  at  the  earliest.  Thus  the 
Washington  Bureau  report  for  September  is  not  very  explicit  as  to 
the  condition  of  spring  wheat.  Tlie  average  condition  of  spring  and 
winter  wheat  combined  is  given  at  098,  against  709  last  year,  but 
we  should  have  liked  to  know  more  specifically  what  the  actual 
state  of  the  spring  crop  is.  This  has  probably  discouraged  specula- 
tion even  in  America  ;  for  it  has  recently  been  rather  languid, 
though  there,  as  here,  the  tone  is  firm.  Yet  the  English  average 
price  has  this  week  been  again  reduced  a  penny  to  28s.  7d.  New 
wheat  is  coming  rather  more  freely  into  the  market,  but  its  quality 
seems  rather  variable,  and  prices  reflect  this  fact,  for  they  range 
from  28s.  6d.  to  32s.  6d.,  while  some  old  red  sold  at  33s.  But,  more 
striking  still,  a  fine  old  sample  of  white  was  disposed  of  at  Reading 
this  day  week  at  35s.  This,  however,  is  quite  an  exceptional 
figure. 

According  to  the  Customs'  annual  report  about  thirty -seven  million 
pounds  of  tea  were  removed  from  bond  for  the  purpose  of  fore- 


stalling the  advance  in  the  tea  duty  made  last  March.  As,  how- 
ever, from  the  date  of  the  Budget  until  the  end  of  August  duty  was 
paid  upon  thirty  million  pounds  less  tea  than  during  the  correspond- 
ing period  last  year,  a  further  quantity  of  seven  million  pounds 
must  apparently  be  accounted  for  before  clearances  again  become 
normal.  This  week  the  total  number  of  packages  offered  in  public 
auction  was  64,031.  The  quantity  of  Indian  tea  brought  forward 
was  again  moderate,  and  Messrs.  Gow,  Wilson,  &  Stanton  tell  us 
that  very  little  change  was  noticeable  in  rates,  except  that  some  of 
the  commonest  liquoring  teas  were  again  easier.  The  official  wire 
estimates  the  total  season's  crop  from  India  at  182,140,000  lb., 
and  the  quantity  available  for  the  United  Kingdom  at  151,890,000  lb. 
These  figures  are  considerably  in  excess  of  last  year's  totals. 
There  was  also  a  smaller  quantity  of  Ceylon  tea  offered  for  sale, 
but  a  change  for  the  better  was  observable  in  the  quality  of  some 
of  the  offerings,  and  for  these  there  was  strong  competition.  The 
average  price  for  the  week  was  676d.  against  7'62d.  last  year. 

Sugar  has  been  in  better  demand,  the  home  trade,  after  working 
on  unusually  small  stocks  for  months,  now  showing  more  confi- 
dence, and  buying  more  freely  early  deliveries  of  new  crop, 
establishing,  as  Mr,  Czarnikow  points  out,  an  advance  of  about 
id.  per  cwt.  for  October.  America,  too,  has  shown  a  wish  to 
replenish  her  somewhat  depleted  stocks,  but  sugar  suitable  for  that 
market  is  rather  scarce,  and  purchases  therefore  difficult.  In  these 
circumstances  new-crop  sugar  for  October  is  attracting  some  atten- 
tion, and  may  find  a  larger  outlet  in  America  than  was  at  one  time 
anticipated.  Beetroot  being  available,  some  business  was  done 
with  our  refiners  in  ready  French  crystals  at  123.  ijd.,  at  which 
price  there  are  still  sellers.  The  prospects  of  increased  supplies  of 
both  beet  and  cane  are  still  good,  but  the  requiremeqts  seem  to  be 
equally  large,  so  that  the  excess  causes  no  apprehension.  It  is  now 
believed  that  the  damage  to  the  sugar  cane  by  the  tornado  in  and 
around  Louisiana  will  not  exceed  5  per  cent.  Cuba  has  had  a 
splendid  sugar  harvest,  the  best  for  many  years.  There  is  a  fear, 
however,  of  a  deficiency  in  some  districts  of  Java,  while  the  new 
planting  progresses  very  slowly.  The  accounts  from  the  British 
West  Indian  Islands  are  satisfactory. 

The  freight  markets  continue  active,  and  rates  are  fully  main- 
tained. Indeed,  the  homeward  market  records  a  further  improve- 
ment, and  there  is  every  present  indication  .that  the  autumn  trade 
will  be  very  active  and  profitable. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  4J,  4I  ;  Wm. 
Cory  &  Sons  Ord.,  7},  8^  ;  George  Newnes  Ord.,  i,»j,  i^'^; 
Champagne  Freres,  l-j°j,  l-/^  ;  Home  &  Col.  Stores  "  A  "  Ord.,  4J,  5  ; 
Financial  Times,  i  J,  2  j;  Financial  Times  Pref.,  i,  ij  ;  F'uUer's  Sweets, 
I,  ij  ;  Fuller's  Sweets  Pref.,  14,  li  ;  Gaiety,  ij,  ij  ;  Oxford,  6i, 
7;  Tivoli,  9,  10;  Noakes  Ord.  New,  i|,  ij  ;  Suez  Canal 
;£20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm,  g,  J  ;  Pekin 
Syndicate  Founders,  70,  90  ;  Maples,  2j,  2j ;  Maples  Pref., 
Itj.  Ii\  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
I,  J  ;  Sulphides  Corporation  Pref.,  i^v,  ij',  ;  Anglo-Russian 
Oil,  if  ij  ;  South  African  Cold  Storage,  ij,  2j  ;  South  African 
Cold  Storage  Pref.,  l,  i^  ;  Sulphides  Reduction,  |,  ij  ; 
Calico  Printers',  {J,  {5  ;  National  Explosives,  ij,  i|  ;  National 
Explosives  Pref.,  |,  i  ;  Hamblets  Blue  Brick,  ij,  if  ;  Grand 
Theatre,  |,  gj;  British  Cotton  and  Wool  Dyers,  J,  I  ;  Johnston 
Die  Press  3,  '3i  ;  Ind,  Coope  new  deb.  5-3  dis.  ;  Sunlight  Incan- 
descent, 6/6,  7,6  ;  Borax  Consolidated  Ord.,  29,  30  ;  Hope  Bros. 
Ord.,  i  dis  par  ;  Hope  Bros.  Pref.  ^^,  -jf,  pm. ;  Normandy  Iron 
Ord.,  /„.,  i»j  pm.  ;  Normandy  Iron,  ^,  ,'s  pm. 

BrKTOx  Breweuy  Comp.vxv.— This  company  did  better  in  the 
year  ended  June  30  than  in  the  preceding  twelvemonth,  but  its 
balance-sheet  shows  great  poverty.  The  profit,  including  ^782 
brought  forward,  was  returned  at  £'15,700,  of  which  £8,017  was 
absorbed  by  debenture  interest,  and  £2,500  was  placed  to  general 
reserve,  leaving  a  balance  of  £5,182.  "This  provided  a  3  per  cent, 
dividend  with  ^1,458  left  to  carry  forward.  Last  year  no  dividend 
could  be  paid  at  all,  so  there  is  decided  improvement,  but  the 
auditors  are  well  advised  in  hoping  that  the  reserve  fund  "  will  be 
regularly  increased  each  year."  We  have  seldom  seen  a  balance- 
sheet  of  a  small  company  which  showed  a  greater  degree  of 
indebtedness.  With  £124,150  of  paid-up  share  capital,  no  less  than 
£166,600  is  owing  upon  debentures,  £119,916  on  mortgages,  and 
£"59481  to  sundry  creditors.  If  trade  becomes  bad  this  huge 
indebtedness  must  simply  crush  the  undertaking,  and  the  share- 
holders will  have  the  pleasure  of  seeing  their  creditors  divide  up 
the  assets. 

Leeds  asd  Liverpool  Caxal.— Competition  and  other  causes 
appear  to  be  sapping  the  earning  powers  of  this  old-established  con- 
cern. Increased  cost  of  fuel  and  provender  and  heavier  law 
charges  caused  expenditure  to  rise  £2,316  in  the  past  half-year, 
whilst  revenue  was  £"2,477  less.  As  a  consequence  the  net  revenue 
amounted  to  only  £19,648,  as  compared  with  £23,678  in  the  first 
half  of  1891).  After  pa)ment  of  interest  and  preference  dividend  the 
balance  allows  a  distribution  at  the  rate  of  i  J  per  cent,  per  annum 
upon  the  ordinary  stock,  leaving  ;gi,7ii  to  be  carried  forward.  A 
year  ago  the  distribution  was  at  the  rate  of  2  per  cent  and  £3443 
was  carried  forward,  whilst  for  the  first  half  of  1898  the  dividend 
was  at  the  rate  of  2j  per  cent,  and  £2,305  \vas  carried  forward. 
Prosperity  cannot  be  said  to  have  attended  this  undertaking  for  a 
long  time  past,  but  poverty  has  now  become  acute,  and  the  directors 
were  well  advised  in  appointing  a  sub-committee  to  go  into  the 
whole  question  of  working,  with  a  view  to  suggesting  such  altera- 
tions as  are  necessary  for  the  most  efficient  and  economical  manage 
ment  of  the  traflic 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

THb  Surplus  Divided  was  £515,34-6m 

Chief  Office  :— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON.  S.W.  Actuary  and  Secretaty. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegranhic  Address:  "  Unveiling,  London."         

Zhc  Jnvestors'  TReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 
Norfolk  House,  Friday  Evening. 

Uncertainty  as  to  the  future  has  exercised  an  influence 
over  the  Money  Market  all  the  week.  The  various  attempts 
made  to  put  the  rate  for  three  months'  bills  down  to  3^ 
per  cent,  were  accordingly  unsuccessful,  and  the  quota- 
tion has  alternated  between  jf  and  3  fV  per  cent.,  closing 
at  the  higher  figure.  Business,  however,  has  been  of  the 
smallest,  and  the  firm  tendency  has  been  more  the 
effect  of  the  refusal  of  most  of  the  joint-stock  banks  to 
buy  bills  from  the  brokers  at  anything  under  3^5  per 
cent.  Even  at  this  rate  they  have  limited  their  pur- 
chases as  much  as  possible  to  thirty-day  paper,  and 
parcels  of  longer  dates  had  to  be  judiciously  assorted  to 
offer  any  inducement  to  buyers. 

For  the  greater  part  of  the  week  the  demand  for 
accommodation  was  only  moderate,  day  to  day  and 
week  to  week  loans  being  quoted  at  2I-3  per  cent,  and 
3  per  cent,  respectively.  The  calls  on  the  new  railway 
issues  and  the  instalment  on  the  India  3  per  cent,  loan 
hardly  affected  the  floating  supplies,  but  with  ;^2,5oo,ooo, 
less  the  prepayment,  to  be  found  to-day  on  the 
Exchequer  bonds,  and  another  ;^75o,ooo  on  the  London 
County  Council  loan,  the  market  became  very  nervous 
on  Thursday.  Seven  -  day  advances  consequently 
hardened  to  3f  per  cent.,  and  applications  were  made  to 
the  Bank  for  a  trifling  sum  for  a  week  ;  while  to-day  the 
demand  has  been  exceedingly  keen,  and  the  amount 
lent  by  the  Bank  was  nearer  two  millions  than  one,  on 
which  the  rate  was  4^  per  cent.  Dealers  in  credit 
would  not  admit  paying  more  than  3;J  per  cent,  for  their 
money,  but  up  to  4J  per  cent,  was  charged  in  the  open 
market. 

The  average  rates  on  the  renewal  of  the  ;^  1,500, 000 
India  bills  came  rather  as  a  surprise  to  the  market, 
;^i, 000,000  being  allotted  in  twelve  months  bills  at  an 
average  discomfort  of  £2  i6s.  yd.  per  cent.,  and  the 
balance  in  six  months,  bills  at  an  average  of  £2  i^s.  2d. 
per  cent.  Some  of  the  bills,  both  sixes  and  twelve,  were 
later  in  the  week  disposed  at  3!  per  cent,  and  even  less. 

Stock  Exchange  loans  were  arranged  at  4^  per  cent., 
which  was  about  ^  per  cent,  below  tlie  rate  prevailing 
at  the  previous  settlement,  but  those  who  borrowed 
were  inclined  to  complain  that  they  were  charged  at 
least  i  per  cent,  more  than  the  conditions  of  the  market 
justified. 

Thursday's  return  shows  that  in  addition  to  another 
;^i, 000,000  paid  off  by  the  Treasury  on  account  of 
•deficiency  bills  the  Bank  borrowed  from  the  market 
some   ;^5o9,ooo,    and   it  is   vigorously   continuing   this 


policy.  Yesterday  it  secured  a  further  large  sum  until 
the  end  of  the  month,  for  which  it  paid  3i  per  cent 
Public  deposits  have  been  reduced  by  ^i37iOOO-  ^"^ 
other  deposits,  in  spite  of  the  large  Government  dis- 
bursements, are  ;^798,ooo  down.  Thus  the  market  con- 
tinues to  grow  poorer  week  by  week,  and  the  end 
of  the  month  should  see  it  well  under  the  control 
of  the  Bank.  Coin  and  bullion  has  risen  £35°,°°° 
of  which  ;^265,ooo  came  from  abroad,  and  notes  to  the 
amount  of  ;^"5 17,000  have  returned  from  cnxulation, 
these  two  items  increasing  the  reserve  by  ;^867,ooo  to 
^24,528,000,  or  53J  per  cent,  of  the  liabilities,  a  higher 
proportion  than  we  have  seen  for  many  months.  But 
the  Bank  has  control  of  the  added   money,   not  the 

market.  . 

The  German  Government  has  sold  to  a  syndicate  m 
New  York,  headed  by  Messrs.  Kiihn,  Loeb,  &  Co., 
^4,000,000  worth  of  four  and  five  year  Treasury  bonds 
bearing  interest  at  4  per  cent. 

SILVER. 
It  is  evident  that  the  persistent  buying  of  silver  by  the  Govern- 
ment broker  has  been  to  a  certain  extent  on  behalf  of  the  inaian 
Government,  as  in  the  last  day  or  so  purchases  were  made  lor  the 
same  quarter  in  Calcutta.  The  renewal  of  buying  on  this  account 
comes  rather  as  a  surprise  to  many,  for  it  is  quite  contrary  to  the 
opinion  expressed  in  the  Indian  Budget.  At  the  same  time,  the 
ease  in  the  Indian  Money  Market  led  many  to  believe  that  the 
Government  would  refrain  from  entering  the  market  for  some  time 
to  come.  Why  the  Indian  Government  should  thus  run  counter  to 
the  principles  of  its  late  Finance  Minister,  Sir  Clinton  Dawkins,  is 
rather  a  mystery  to  ouUiders,  and,  altogether,  the  policy 
of  the  Indian  Government  defies  any  computation  Lnder 
the  influence  of  this  buying,  bar  silver  has  risen  ,»«  to  ZBisO;  Per 
ounce,  and  the  tendency  is  in  favour  of  a  further  advance.  )r"'"* 
must  come  in  again,  sooner  or  later,  as  a  buyer  and  accordingly 
sellers  are  disposed  to  hold  their  hand.  The  purchases  of  silver  Ijy 
the  Indian  Government  will  probably  be  met  by  shipments  of  gold 
taken  trom  the  Currency  department,  now  that  the  "ef-'^f,''^"^^ 
gold  has  come  to  an  end,  and  so  the  exchange  ought  not  to  DC 
affected  by  the  operation.  The  India  Council  has  sold  its  quota  oJ 
20  lacs,  and  a  small  amount  in  addition  in  specials  but  ttvere 
appears  to  be  no  inclination  to  increase  the  amount  ottered,  i  ne 
ease  in  the  Indian  Money  Markets,  resulting  from  the  slackness  ol 
the  export  trade,  has  caused  the  Bank  of  Bombay  to  reduce  its  rate 
of  discount  from  4  per  cent,  to  3  per  cent.,  an  unusual  incident  at 
this  time  of  year.  


BANK   OF   ENGLAND. 

AN  ACCOONT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Sept.  12,  1900. 

ISSUE  DEP.^RTMKNT. 

^  I  * 

Nous  Issued 5.,696,76o       Governmen.D.b...  .._„..      .J.0.5,- 


;£5a,696,7fo 


Government  Debt  ....... 

Other  Securities 

Gold  Coin  and  Bullion  . . . 
Silver  Bullion 


34,9ar,76o 


;£52,696,76o 


B.\NKING   DEPARTMENT 


Proprietors' Capital    i4.5S3.ooo 

Rest "       3,7S'>,5''S 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        6.703,859 

Other  Deposits sS.Sgs.aM 

Seven  Day  and  ether  Bills..         143.7-7 

;£64 ,058,311 
Dated  Sept.  13, 1900. 


Government  Securities  ....  I4>4i7>494 

Other  Securities  25,012,180 

Notes  23,133.085 

Gold  and  Silver  Coin i.49l.95» 


;£64,c58,3H 
H.  G.  BOWEN,  ChiifCaihier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :— 

Banking  Department. 


Last  Year. 

Sept.  13. 


^  Liabilities. 

3,755,95a  Rest  

7,284,822  Pub.  Deposits.. 

39,490,348  Other  do. 

159,300  7  Day  Bills 

Assets. 

13,067,858  Gov.  Securities 

27,704,672  Other  do. 

24,470,892  Total  Reserve.. 


I 

t7.941.875 
52i  p.c. 
3^    >• 


Note  Circulation. 

Proportion 

Bank  Rate 


Sept.  5, 
1900. 


Sept.  12, 
1900. 


3,753.749 

6,847.409 

39.693.269 

148,694 

15.926,354 
25,308,011 
23.761.756 


30,079,995 

5oJ  p.c. 

4      .. 


i. 

3.7'i6.525 
6.7<:9.859 
38,895,220 

I43t7°7 

14.417.494 
25,012,180 
24,6-8,637 


29,563,075 

533  P-C. 

4        •> 


Increase. 


2.77S 


Decrease. 

1,508,860 
295.831 


1.807,467 


Increase. 


Decrease. 


137.550 

798,049 

4.987 

Increase. 


866,881 


1,807,467 


Decrease. 


516,9*0 


Foreien  Bullion  movement  for  week  ;£265,ooo  in. 


September  15,  1900. 


TLbc  3nvcQtoxQ'  TReview^ 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals, 


Withdrawals. 


Saturday,  from  Hamburg 35,000 

Monday         , ,     Australia 200,000 

Tuesday       j,    China   20,000 

,1               ,1     India    10,000 

Thursday     „    Bar  gold  bought  5,000 

Total  influx ;C29o,ooo 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Decrease. 

£ 

/; 

£ 

January 
February 

951,863,000 

957.564.000 

— 

5,701,000 

692,360,000 

766,089,000 

— 

73,729,000 

March 

670,521,000 

706,760,000 

— 

36,239,000 

April 
May 

694,980,000 

670,861,000 

34,119,000 

— 

811,088,000 

911,389,000 

— 

100,301,000 

June 

669,135,000 

677.369,000 

— 

8,234,000 

Week  ending 

July       4 

243,326,000 

253,412,000 

— 

10,086,000 

'i 

166,971,000 

171,733,000 

— 

4,761,000 

„      18 

185,672,000 

204.716,000 

— 

19,044,000 

.1            2S 

153.032,000 

'50,697,000 

3,325.000 

— 

August  I 

182,812,000 

206,135,000 

— 

23.323,000 

8 

148,1  It;, 000 

128,630,000 

19,485,000 

— 

>i       15 

178,670,000 

1 84,323,0c 0 

5,653,000 

1.       " 

147,374,000 

157,481,000 

— 

10,107, oco 

1        "9 

137.541,000 

133,302,000 

4,239,000 

— 

Sept.       5 

182,458,000 

190,634,000 

8,176,000 

tt        12 

135,254,000 

13^544.000 

6,710,000 

— 

Total  from 
Jan.  I. 

6,354,162,000 

6,600,638,000 

- 

246,476,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  , 

Stockholm    , 

Copenhagen , 

Calcutta   

Bombay    

New  York  call  money 


Open 

Bank 

Altered. 

Market. 

Rate. 

Last 

week. 

La 

3 

May  25,  1900 

2^ 

S 

.  uly  13,  1900 

4i 

5 

,  uly  13,  1900 

4i 

5 

uly  13,  1900 

4i 
3* 

14 

February  6,  1900 

4 

February  7,  1900 

3I 

4* 

February  5,  1900 

4i 

5 

August  27,  1895 

4i 

51 

February,  1900 

6 

3 

May  24,  1899 

3j 

S 

January  ir,  1899 

5 

6 

July  1,  1900 

6 

6 

May,  1900 

6 

4 

Aug.  9,  1900 

— 

3  . 

Sept.  12,  1900 

— 

rii 

— 

— 

2§ 
48 

4S 
4g 
3i 


6 

3i 

5 

6 

6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris chqs. 

Brussels     chqs. 

Amsterdam    ....    sight 

Berlin chqs. 

Do ,'3  mths 

Hamburg J  chqs. 

Frankfort |  short 

Vienna    j  sight 

St.  Petersburg. .  I3  mths 

New  York 60  dys 

Lisbon    \  sight 

Madrid  sight 


Last 
week's. 


25*16 
25*20 

20*48 
20*27 
20*47 
20*45 
24*21 
93'85„ 

32'45 


Latest. 


35-19 

25-11} 

20-46J 

20-26 

20-43 

20-43} 

24'2lJ 
93-80 

4-83J 
38ft 
32-73 


Place. 


Italy  

Do.  gold  prem. 
Constantinople.. 
H.  Ayres  gd.  pm. 
Rio  de  _Ianeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .... 

Shanghai   

Singapore 

Yokohama    .... 


V 

a 

Last 

s 

week's. 

& 

sight 

2684 

3  mths 

lo8-37i 

134-80 

90  dys 

loA 

T.  T. 

'78 

T.  T. 

2,'oft 

T.  T. 

2/10 

T.  T. 

2  oil 

4  mths 

2/1* 

Latest. 


26-83 

109-07} 

36-80 

loi 

2/10 
2/0  fi 
2/1  ft 


BANK  OF  FRANCE  (25  francs  to  the  £). 


jSept.i3,  T900. 

Sept.  6,  1900.  Aug.  30, 1900. 

Sept.14, 1890. 

£ 

89.797.240 

45.20t,720 
25.998,440 
21,033,600 
157,842,600 
11,631,960 
l8f759,2oo 

£ 

89,972,920 
45.428,960 
26,189,040 
21,383,560 
158,374,680 
11,308,300 
19,569.040 

£ 

89,998,440 
45.454.520 
31,611,840 
20.945.720 
158,226,280 
13.919.320 
22,319,680 

£ 

76.894,760 
47,634,880 
24,131,760 
18, t 10,400 
148,769,480 
7,801,920 
17,076,360 

Public  deposits 

Private  deposits   

Proportion  between  bullion  and  circulation  S^g  per  cent,  against  862  per  cent. 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Sept.  8,  1900. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation 

Net  deposits 


35,858,000 
14,667,000 

163,769,000 
5,821,200 

181,256,000 


Sept.  1,  1900  Aug.  25,  1900. 


£ 

35,380,000 
15,209,200 

>  63, 3  70,000 
4,780,400 

180,698,000 


£ 

34,706,000 
15,139.400 

163,480,000 
5.717,200 

180,372,000 


Sept.  9,  1899. 


£ 

32,216,000 
9,999,600 

149,530,000 
2.933.400 

166.888,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ^£5,2 10,000  against  an  excess  last  week  of 
/5i4'5i500. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.  7,  X900. 


Cash  in  hand  .... 
Bills  discounted  .. 
Advances  on  stocks 
Note  circulation  .. 
Public  deposits .... 


£ 

41,697,200 
35,821,050 

3  488,600 
54.4M.150 
24,046.350 


Aug.  31,1900.  Aug.  23,1900. 


£ 
43,390,300 
36,468,650 
3,736,350 
54,800,300 
24,417,800 


£ 

44,502,300 

34,900,300 

3,191,050 

52,160,400 

»6|5'5.yio 


Sept.  7,  1899. 


£ 

40,877,400 
39,589.850 
3.497.«SO 
54.231.550 
36,103,950 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Sept,  7,  1900. 


Gold  reserve 

Silver  reserve    . . . 

Foreign  bills 

Advances  

Note  circulation  . 
Bills  discounted 


£ 

37.891.125 

9.744.667 

1,800,667 

2,481,543 

58,206,833 

'5.259.875 


Aug.  31, 1900, 


£ 

37.736.376 

9,822,708 

1,787,625 

3,396,043 

58,070,500 

15.155.642 


.\ug.  33, 1900.  Sept.  7,  1899. 


£ 

37.724.308 
9.972.333 
1,909,625 
2,318,308 
55.942.792 
12,653,135 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


£ 
30,562,750 
10,568,416 

1,176,583 

>. 956, 333 
57t89s,73<» 
16,191,916 


Sept.  8, 1900.  Sept.  I,  1900.  Aug.  25, 1900.  Sept.  9,1899. 


Gold    I  9,689,.;4o 

Silver  |  16,804,360 

Bills  discounted    I  42,895,400 

Advances  and  loans 9,389,880 

Notes  in  circulation    63,318,600 

Treasury  advances,  coupon 

account 282,680 

Treasury  balances I  3.^93, 360 


£ 

9,689,240 
16,896,280 
42,875,760 

8,661,400 
62,837,200 

346,240 
2,768,130 


£ 

9,689,340 
16,901,564 
42,927,200 

8,339.520 
61,756,880 

178,600 
2.375.880 


£ 

13.073.360 
13.596,480 
40,915,680 
4,026,240 
60,336,040 

28,480 
894.520 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Sept.  6,  1900. 


I  £ 

Coin  and  bullion '  4,331,600 

Other  securities    ;  18,446,400 

Note  circulation 32,164,880 

Deposits I  3,364,440 


Aug.  30,  T900.  jAug.  23, 1900.  Sept.  7,  1899. 


£ 

4,185,040 
18,626,280  I 
23,129,200  I 

2,456,480  I 


4,216,340  I 
17,976,560 
32,242,840 

2.475.080  I 


£ 

4.495.440 
16,305,360 
20,777.730 

3.353.600 


BANK  OF  RUSSIA  (10  roubles  to  the  £)■ 


Aug.23/Sep.5, 
1900. 


Aug.  16/29, 
1900. 


£ 

Gold •  75,539.667 

Silver  and  subsidiary  coin  7,266,773 
Advances   and    bills   dis*  [ 

counted    I  34,270,420 

Securities  belonging  to  the  | 

Bank     [  43,592,534 

Notes  in  circulation I  57,303,995 

Deposits      and      current  ' 

accounts I  32,751,042 

Treasury  account 36,344,149 


£ 

77.287,338 

7,444,971 

33.987.405 

4.514.144 
56,143,809 

33,486,673 
37,110,065 


Aug.  8/21, 
1900. 


£ 

78,103,905 
7,560,805 

33,303,459 

I 
4.541.905  : 
56,747.090   i 

34.1(9.165 
26,528,954 


Aug.  16/38, 
1899. 


£ 

91,844,000 

5,218,000 

26,097,000 

3.355.000 
56,035,000 

40,122,000 
32,963,000 


BANK  OF  ITALY  (25  lire  to  the  £). 


Aug.  20,  1900. 


17,111,320 
fo5,440 


Reserve  

State  notes  and  small  change  _ .  . 

Discount  and  loans |  10,626,840 

Public  stock  and  Stateloans  9,916,040 

Credits |  5.047.680 

Note  circulation  |  34,259,840 

Current  accounts I  3,411,330 

Deposits !  4.656.920 


Aug.io,  1900.  July  31, 1900. 1  Aug.  10, 1890. 


£ 

17,106,640 

676,080 

10,893,040 

9.915-520 

4.955  ooo 
34.865,000 
3,277,880 
4.710.360 


/ 

£ 

»7,136.»40 

16,933,000 

745.640 

i,495,oeo 

11,285,520 

11,3^6,000 

9.815.720 

lc,4o6,ooo 

4,961,640 

5,050,000 

34.461,120 

35,386,000 

3.493.360 

3,770,000 

4,411.240 

s.  135.000 

The  following  table  gives  the  principal  figures  of  the  monthly 
balance-sheets  of  the  various  Joint  Stock  Banks,  together  with 
the  proportion  of  cash  to  deposits.  The  comparison  is  with  the 
end  of  June  and  Aug. : — 


Name  of  Bank. 


Capital  and  Counties 

Lloyds 

London  and  County 

London  City  and  Midland.. 
London  and  South-Western. 
London  and  Westnunslcr  ..  j 

London  Joint  Stock 

National  Pro\-incial j 

Parr's 

Prescott,  Dimsdale 

Union  of  London , 

Williams  Deacon 


Lialnlities 

on 
Deposit 

mi 

Cnrrent 

Accounts. 


151' 
178* 
i6o» 

«>7* 
i»a* 

^'• 
179* 

97* 
i6' 
18 


£ 

'Mo6,oso 
50,574.744 
44.339.684 
33.863,463 
11,109,064 
25»0>5,630 

15.509.046 
49.714.380 
23.277,393 
4.971.835 

15.455.»33 
«».937.9«> 


Cash  in 
Hand  and 

at 
Bank 

of 
England. 


1899. 


Proportion] 
of  cash     '■ 
to 
Deposits. 


Jane;Ang.i  June  Aug. 


£ 

3.'?6,572 
7,487,109 
6,869,491 
5,129,483 
1.317.87S 
3.746,507 
2,153,098 
6,933,388 
3.312.549 
»o»,»37 
».5«5.770 
«,535.«»4 


p.C.  p.c. 
'  150  I  I4"? 
.  15"!     M'8 

i6-o !  trs 

[  i6*a  .  i5'i 
'  I3"4  I  ""9 

l6'»  I  is^o 

13-1  13-9 
:  >33  ,  13"9 

iS-6  14-2 
!  15"5    «4'« 

i8-j  '  16-3 
I  15-5  j  "•9 


p.c. 

'3° 

13-6 

14"5 

»3"S 

13*3' 

I7"3 

14"5 

"■7 

14^9 

145 

»7^ 

13"7 


p.C 
la'o 
i»"i 
ia-6 
n't 
1.-9 
i6'<o 
13-0 
""$ 
14"5 

'ly 
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LONDON  COURSE  OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg I 

Berlin  and  German  B.  Places 

Paris 

Do.     .   ,. 

Marseilles  

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Opoito 

Copenh.  i^en 

Cbiistiania 

Stockholm    


Usance. 


Sept.  4. 


short 

3  months  ; 
3  months  '< 
3  months  I 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onlhs 
3  months 
3  months 


a5"4S 
20*72 
ao'72 

25*36* 

25"37i 

as'SS 

24'59 

»4i 

»4i3 

27*15 

48  li 

^% 

37  ft 
37  ft 
i8*53 
18-53 
i8'53 


Sept.  6. 


IS*2| 

t5*45 

so'71 

•o"72 

«5'i7* 

"5  "364 

«5'3'i 

a5'57i 

*4*58 

VA 

27*20 

36& 
37i 
37l 
18-53 

l8'53 
18-53 


Sept.  11. 


«5'45 

»>-73 

•0-73 

«5-i7j 

'5'3't 

15-361 

»4'57 

1% 
»7'»5 
48fi 

^i 

37ft 
18-53 

l>-53 
■8-53 


Sept.  13. 


l2-4t 

»5'4S 

10-73 

TO-73 

«5"'74 

«5'3^i 

»5-36l 

»5'5S 

»4'57 

'"i 

>4<i 

27*20 

48ji 

36  A 
37* 

37  li 
i8-i2 
i8-5j 
'8>3 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          3I— ^li 

Three  months                   1,                ••         ••         ..         ..         ..  3^ 

Four  months                     ,,                ..         ..  3} — j3 

Six  months                        .,                ..         ..         ••         ..         ..  3l~4 

Three  months  fine  inland  bills         ..  4 

Four  months                     ,,                ..         ..  4} — 4^ 

-Six  months                      ,,               4l~4l 

BANK  AND  DEPOSIT  RUES. 

Per  cent. 

Bank  of  England  minimum  discount  rate            »         ..         ..  4 

M                 ,,          short  loan  rates  ..          ..          .,          ..          ..  4^ 

.  Banker's  rate  on  deposits       ..          ..          ,.          ,,          ,.          ..  2^ 

'  £iil  brokers'  deposit  rate  (call)         2|^ 

},              7  and  14  days'  notice             ..  2} 

Current  rates  for  7  day  loans           3  — ^i 

,a               for  call  loan    ■•..»_..         ^  3^—4 


Stock   Market  Notes    and  Comments. 

Nothing  is  more  natural  than  the  desire  of  the  Stock 
Exchange  to  wake  up  business  again.  It  has  suffered 
enormously  during  the  past  nine  months  at  the  very 
least.  Business  has  gradually  slowed  down  until  almost 
complete  idleness  has  overtaken  every  department  of 
the  E.xchange.  So,  when  in  the  beginning  of  this  week 
on  the  favourable-looking  news  from  South  Africa  a 
chance  seemed  to  offer  of  inducing  the  public  to  begin 
operations  again,  it  was  quite  in  accordance  with  facts 
and  the  prevailing  desires  that  a  flutter  of  activity 
should  come  to  the  surface.  For  a  day  or  two— not  more 
than  two  days — it  looked  almost  as  if  we  were  going  to 
have  an  autumn  campaign  of  speculation  for  the  rise. 
The  activity  died  away  quicker  than  it  arose,  and  we 
are  all  in  the  dumps  again. 

Indeed,  markets   are   really  weaker   now  than   they 
were  before  the  little  spurt  took  place,  because  it  has 
been   sufficient  to  close   a  good   part   of  the   market 
account  open  for  the  fall.      The   "bears"  were    the 
buyers — in   other  words,  not  the  public — and  now  that 
they  have   taken  back  the  stock  they  threw  out  while 
circumstances  were  adverse,  there  is  less  scope  for  free 
dealings  than  there  was.     Hopes  mainly  centred  in  the 
"  Kaffir"  market,  and  one  would  have  thought  that  the 
triumphal    progress    of    Lord    Roberts    and    Generals 
BuUer   and    French,   with    others   of    the    subordinate 
British  commanders,  coupled  with  the  flight  of  President 
KrugertoLourenco  Marques,  would  have  stimulated  buy- 
ing amongst  the  society  public  at  least.  To  a  slight  extent 
perhaps  it  did  so,  but  the  larger  public  throughout  the 
country  interested  in  these  shares  is  by  no  means  in  a 
buying     mood     yet.      Many    things    will    have  to    be 
accomplished  before  the  way  is  clear  for  the  ''  bulls  " 
in  this  market.     Not  only  must  we  know  the  condition 
of  the  mines,  but  what  imposts  are  to  be  laid  upon  them 
to  help  towards  meeting  the  ;^i5o, 000,000  or  so  that 
the  smashing  of  the  two  little  Republics  will  cost  before 
all  is  over.     Then  there  are  labour  conditions  to  settle 
and  a  variety  of  other  problems,  all  interesting,  some 
dangerous.     It  is  no  doubt  the  habit  of  market  men  to 
ignore  most  inconvenient  facts  when  its  mind  is  made 
up  to  produce  a  sensational  rise  in  prices,  and  so  we 
might  put  aside  these  material  considerations  and  trust  to 
sentiment  were   it   not   that   there    are    thousands    of 
holders  of  these  shares  impatiently  waiting  to  sell  and 
be  done  with  them  the  moment  markets  seem  favour- 
able.    Apart  from  a  few  special  favourite  counters  like 


Rand  Mines,  East  Rands,  and  Goldfields,  the  niarket  is 
dead  at  present  for  nearly  all  South  African  shares, 
because  it  will  not  buy  from  a  weary  public  and  cannot 
sell  to  new  dupes.  This  being  the  position,  it  is  improb- 
able that  any  important  advance  can  take  place  in  the 
"  Kaflir  Circus,"  even  were  the  war  really  over  by  the 
end  of  this  month. 

Wherever  we  look  conditions  are  adverse.  The  little 
jump  in  Home  Railway  stocks  meant  nothing,  and  does 
not  imply  that  they  ought  to  be  bought  by  the  serious 
investor.  The  same  is  true  of  the  shares  in  trading 
companies  of  every  description.  No  development  of 
business  in  the  broadest  sense  of  the  word  is  possible 
while  the  country  suffers  from  excessive  prices  for  coal. 
Every  industry,  great  and  small,  carried  on  within  the 
three  kingdoms  is  hurt  and  hampered  by  that  dearness, 
and  until  a  change  takes  place  we  must  expect  to  see 
trade  declining  to  an  extent  that  will  presently  affect 
railway  traffic  receipts.  This  alone  would  make  it  folly 
to  expect  prices  for  Home  Railway  stocks  or  any  railway 
stocks  to  advance  in  any  solid  manner.  They  may  bob 
up  one  day  or  one  week,  but  they  will  tumble  back  the 
next. 

Abroad  it  is  just  the  same,  and  everywhere  political 
conditions,  as  well  as  economic,  militate  against  the 
supposition  that  we  shall  have  active  and  advancing 
markets  during  the  final  months  of  the  year.  In  France 
Bourse  business  is  just  as  bad  as  in  London,  and  the 
same  may  be  said  of  Germany.  In  the  United  States 
also,  si>ecuLation  and  investment  are  both  at  a  low  ebb, 
and  we  do  not  see  what  is  to  cause  them  to  blossom  into 
activity  again.  The  Far  Eastern  question  hangs  over 
us  as  well  as  the  South  African.  A  Presidential  Election 
is  approaching  the  acute  state  in  the  United  States, 
financial  pinches  threaten  to  revive  again  in  Germany 
and  Russia.  Brazilian  banking  institutions  seem  likely 
to  have  to  pass  through  another  bankruptcy,  perhaps 
dragging  the  State  down  with  them.  Morocco  is  promis- 
ing trouble  to  France,  and  Bulgaria  is  full  of  mischievous 
designs  upon  Roumania.  In  the  existing  state  of 
finance  everywhere,  it  is  also  becoming  more  and  more 
difficult  for  the  great  dispensers  of  credit  to  find  the 
means  to  keep  bankrupt  countries  on  their  legs.  A 
crisis  is  thus  unquestionably  hovering  around  us  like  a 
great  thunder-cloud.  It  might  blow  by  for  the  day,  but 
only  to  come  back  again  with  increased  darkness.  Shut 
our  eyes  as  we  may  to  the  almost  universal  evidence  of 
strain  and  apprehensiveness,  the  influence  it  exercises 
is  quite  enough  to  destroy  the  popular  appetite  for 
gambling,  however  keen.  Therefore,  we  must  still  say 
to  holders  of  speculative  securities,  "  boonilets,  when 
they  come,  must  be  looked  upon  as  chances  to  sell,  not 
to  buy."  

The    Week's    Stock    Markets. 

For  the  first  three  days  of  the  week  the  Stock  Exchange  was  in 
a  very  cheerful  humour  in  all  departments,  and  it  looked  for  a  time 
as  though  theie  must  be  a  genuine  revival  in  business.  But 
although  President  Kruger's  flight  came  to  cap  a  series  of  satisfac- 
tory developments  in  South  Africa,  the  buoyant  tone  of  the  markets 
could  not  be  maintained,  and  renewed  weakness  has  been  deve- 
loped. This  is  partly  due  to  the  somewhat  hysterical  outpourings 
of  the  newspaper  correspondents  in  Pekin,  and  fears  about  the 
divergent  aims  of  the  Powers  in  settling  the  Chinese  crisis.  Another 
adverse  influence  was  the  expectation  that  the  Great  Eastern 
employes  would  come  out  on  strike,  and  that  if  they  did  the 
trouble  would  spread  to  other  railways.  For  the  present  that  seems 
unlikely,  but  it  takes  little  to  frighten  buyers  away  in  these  sensi- 
tive times. 


Highest  and 

Lowest 

this  Year. 

Last      ' 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 

or 
Fall. 

I03i     96i 



Consols  2i  p.c.  (Money)... 

98ixd 

-    t 

102J    97i 

98i 

Do.      Account  (Oct.  3) 

98Jxd 

-    i 

looj    958 

97i 

2 J  p.c.  Stock  red.  1905  ... 

97xd 

I 00 J    96 J 

National  War  Loan   

98xd 

■^  i 

991    97 

97i 

Do.    Account  (Oct.  3)... 

98.xd 

+  4 

349    329 

Bank  of  England  Stock... 

341 

+  3 

ii2|  105 

109 

India  3ip.c.  Stk. red.  1931 

iC9xd 

I05i    95 

97i 

Do.  3  p.c.  Stk.  red.  1948 

99xd 

•4-14 

90I    85 

85i 

Do.  2i  p.c.  Stk.  red.  1926 

85ixd 

:} 

64i    62J 

64 

Do.  Rupee  Paper 

63i 
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Consols  continued  their  upward  movement  in  the  early  part  of 
the  week,  but  they  have  since  reacted  on  hedging  sales  against 
"  bull "  commitments  elsewhere.  The  War  Loan,  however,  has 
attracted  increased  support,  and,  after  having  been  at  a  discount 
for  a  long  time  past,  a  modest  premium  has  once  more  been 
established.  Exchequer  Bonds  have  also  improved  a  fraction,  but 
the  market  in  them  is  rather  restricted.  Indian  Threes  have  been 
in  good  demand,  and  the  other  issues  were  firm,  but  Rupee  Paper 
did  not  benefit  by  the  strength  of  silver.  Among  Corporation  loans 
nothing  of  importance  has  occurred  outside  Metropolitan  stocks, 
which  are  distinctly  higher.  Colonial  issues  have  improved  in  most 
cases,  and  a  fair  number  of  bargains  has  been  recorded.  The 
carrying-over  rate  in  this  section  was  just  a  shade  stiffer  than  last 
time. 


Highest  and  I      Lut 
Lowest      I  Carrying 
this  Year,     overprice. 


l8oi  i28i 
49|  37i 

43   261 
18J  iij 

I27i  lOOj 

581  423 

i68i  139 
66g  4»i 

147  131 
li3i    89 

32    2t> 

Sib    74l 

89   71 

89i  78 

40*  31I 

^77    159 

I99i  I74i 

I03i  66i 

85  (>3i 


I4ij 
38I 
l8i 
26  i 
12J 

107 
48i 

146 
63i 

133 
95i 

269 

78' 

77i 
8oi 

36I 
167 
180 

72* 

70 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central   Pref. ., 

Do.  Def.  ., 

Great  Eastern , 

Great  Northern  Def. ., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan    

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref .    ., 

Do.  Def : 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Def.    . 


Closing 
Price. 


I40J 
38i 
18J 
27 
12| 

104 

471 
145 

63 
132 

95 

26| 

78J 

77 
82 

35S 
166 

179 
69j 
70 


Rise 

or 
Fall. 


+  i 
+  i 
+  1 


4-    A 
-I?- 


+  2 
+    i 
+    i 

-H 
+  4 


Home  Railways  were  very  strong  at  first  on  "  bear  "  covering, 
with  the  result  that  at  the  settlement  contangoes  were  charged  on 
North  Westerns,  Great  Westerns,  Midland  Deferred,  and  Great 
Northern  Deferred,  on  which  backwardations  had  to  be  paid  last 
time.  Rates  generally  showed  a  hardening  tendency,  but  the  back- 
wardations on  Great  Eastern  and  Brighton  "\  "  did  not  entirely 
disappear.  The  South  Eastern  and  Chatham  trafiic,  showing  an 
increase  of  over  ;/^ir, 000,  gave  the  securities  of  these  companies  a 
sharp  upward  twist,  although  the  probable  explanation  is  that  the 
season  ticket  payments  account  for  most  of  it.  The  Scotch  hnes  were 
depressed  by  the  Caledonian  and  Glasgow  and  South  reports,  but 
the  North  British  dividend,  which  came  out  later,  was  better  than 
expected,  and  the  preferred  has  jumped  two  points.  Great  Easterns 
have  naturally  been  affected  by  fears  of  a  strike  and  have  lost  rather 
heavily,  while  Great  Westerns  and  North  Westerns  have  also  dis- 
played pronounced  weakness,  the  latter  because  the  company  has 
been  selling  stock.  Most  of  the  others,  however,  show  gains  on 
balance,  while  some  of  the  less  active  stocks,  like  Waterloo  and  City, 
have  jumped  a  point  or  two. 


Highest  and 

Lowest 
this  Year. 


Last 

Carrying 

over  Price. 


30}      184 

761  S9i 
91 »  56 
9ii  73i 

130J  112 
24I  i6/„ 
784  66| 
I5T'(r  loH 
44J  31 

123  ii3i 
89i  72? 
I3i   91 

144  129 
82J  67J 
80   72 
27i5  iS-ft 
75i    64J 
II   8J 
454  3ii 
644  50J 
62g  45 
24S  i7i 
448  314 

1024  88| 

978  90 
97i  80 
7i|  512 
284  194 
1104  104J 


29J 
72J 
74i 
81A 

117 

69i 
114 

35 

iigh 
75i 
loi 

134 
774 
73 
21S 
66 
84 
34§ 
56i 
594 
19 
34i 
92J 

93 
87J 

59J 

22| 
106 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


28S 
721 
734 
81 
117 
192 

69^ 
111 

341 
1194 

741 
9^ 
134 

7/4 

734 

211 

654 

341 

555 

581 

19 

34 

Qixd 

934 

88 

60 

23 

I08 


Rise 

or 

Fall. 


-  1 

-  S 


-    4 


It 
-_l 

—  I 

-  i 
-Jt 

~4 

+  1 

+2 


American  Railroads  have  been  a  dull  market  nearly  all  the  week, 


although  New  York  gave  some  support  at  first.    But  the  fearfol 

calamity  at  Galveston  caused  stock  to  be  offered  on  the  assumption 
that  the  withdrawal  of  money  to  replace  the  damage  done  must  put 
a  strain  on  Wall-street's  finances,  which  are  not  particularly  able  to 
bear  it.  The  Southern  lines  were,  of  course,  principally  affected, 
and  Southern  Pacifies  have  fallen  a  point.  The  coal  roads  have 
been  depressed  by  fears  of  a  general  miners'  strike,  which  would 
paralyse  some  of  the  most  important  industries  in  that  region,  but 
it  is  said  the  executive  may  use  its  good  offices  to  avert  this  danger. 
The  general  rate  in  this  section  was  44  to  5  per  cent.,  or  rather 
easier  than  last  time.  The  "bear"  account  in  Norfolk  preferred 
has  practically  disappeared. 

Canadians  have  broken  away  from  the  American  market,  and 
Grand  Trunks  especially  have  been  strong  on  another  good  traffic. 
The  increase  of  ;f  1,300  is  not  very  large,  but  it  comes  on  top  of  a 
big  take  last  year,  and  the  market  expected  a  decrease,  so  the 
"  bears  "  thought  it  prudent  to  clamber  in  on  any  terms  they  could. 
The  result  is  that  the  P^irsts  and  Seconds  are  24  to  34  higher,  and 
the  other  issues  have  also  improved  substantially.  Canadian 
Pacifies  have  not  done  quite  so  well,  but  business  has  been  fairly 
active.  Indian  railways  have  also  been  very  firm,  and  Madras  Fives 
are  up  several  points. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

944    87^ 

92i 

96      891 

94i 

78i    71 

7«J 

671    578 

66J 

76     65 

731 

72i    56I 

711 

93      87 

89 

102      80 

92:; 

1054  102 

104! 

102      97 

991 

loi      974 

1004 

46J    414 

41 

95      90S 

92I 

102      97i 

984 

26i      2I| 

23  i 

731    64 

721 

48i    444 

47 

27i    24i 

25i 

24      22 

225 

51      46i 

484 

FOREIGN  BONDS. 


Closing 
Price. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  189s  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 
Turkish  I  p.c.  "  B  "    .;.... 

Do.    ip.c.  "C"    

Do.    ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 


93 
94i 

751 
65i 

724 

70 

89 

924 

1044 

994 
lol 

414 

931 

99 

231 

72 

464xd 

25lxd 

22|xd 

481 


RiM 

or 

FalL 


-  i 

—  I 

-  4 

—I 

-n 


-f  I 


+  4 

-  1 

-  i 

-  i 

-  i 

-  i 

-  1 


Foreign  securities  have  attracted  very  little  notice.  Paris  was 
inclined  to  unload,  and  Berlin  confined  its  attention  to  Argentines 
without,  however,  putting  prices  better.  Internationals  are  nearly 
all  a  trifle  lower,  and  Spanish  has  lost  4.  but  French  Threes  have 
gained  a  point.  Chinese  issues  are  practically  unchanged  and  have 
scarcely  been  mentioned,  while  Japanese  and  Russian  securities 
were  also  neglected.  In  the  South  American  section  Brazilians 
have  given  way  on  the  mysterious  trouble  in  connection  with  the 
State  bank,  which  has  asked  for  a  two  months'  moratorium.  It  was 
not  known  to  be  in  difficulties,  and  fuller  particulars  are  awaited 
with  interest.  Argentines  have  been  steady,  and  Chilians  are 
higher,  but  business  in  them  has  been  poor. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

Closing 
Price. 

Rise 

or 
FaU. 

I07i  1014 

107 
148 

59 
98 
634 
loi 
107 

65 

82  J 

77 

38 

81 
81 
Si 

Argentine  Gt.  West.  5  p.c. 
Pref  Stock    

107 
147 

57 
97 
63 
loj 
106 
65 

83 

77 
38 
184 
80 

'3 

I54J  136 
8i      531 

1004    92 
84i    61 
"14    9i 

ii8i  100 
744    60 
95      793 

B.  Ay.  Gt.  Southern  Ord.. 

B.  Ay.  and  Pacific  Ord.... 

Do.             Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 
Central  Urusuav 

-2 

—  I 

—  I 

—  2 

Cordoba  and  Rosario6p.c. 
Deb 

88      73 
44      34 

2li      16| 

891    741 
84      75 
8|      51 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 
Mexican  Ord  Stk    

-n 

Do  8pc  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

Among  Foreign  Railways  Argentines  are  all  lower  on  the  poor 
traffics  and  the  absence  of  interest  in  the  market.  Most  of  the  lead- 
ing stocks  have  dropped  a  point  or  more,  Great  Southerns,  Cen- 
trals, and  Buenos  .\yres  Pacifies  being  prominently  weak.  Mexicans 
were  very  strong  at  one  time,  but  a  traftic  decrease  of  14,000  dols. 
h.is  knocked  off  most  of  the  gain. 
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Miscellaneous  securities  have  been  very  idle  and  few  movements 
of  any  importar.ce  have  occurred.  Allsopps  preferred  were 
marked  up  fue  points  and  the  deferred  recovered  three,  but  the 
ordinary,  after  their  wonderful  display  of  activity  last  week,  have 
been  neglected.  Welsbachs  were  weak  and  Pekin  Syndicate  lost  J. 
Eastern  Telegraph  advanced  two  points,  as  it  should  benefit,  if  no 
one  else  does,  bj  the  Chine-e  crisis,  and  City  of  London  Electrics 
also  improved.  Kodaks  advanced  a  fraction  on  the  dividend 
announcement  and  Fine  Cotton  Spinners  were  supported,  but  Coats 
and  English  Sewing  Cotton  are  unchanged.  Lyons,  Aerated 
Breads,  Salmons,  and  l^iptons,  are  all  a  fraction  higher,  and  the  tone 
has  been  good  in  spite  of  the  paucity  of  orders. 


The  market  opened  flat  on  the  news  froin  China,  and  left  off 
better  on  Lord  Roberts's  proclamation,  with  no  business  between 
times  worth  describing.  When  the  news  leaked  out  that  the 
German  Government  had  placed  8o,ooo,t)0o  marks  in  4  per  cent. 
Treasury  bills  with  a  New  York  syndicate  Consol  dealers  improved 
prices,  on  the  theory  that  this  meant  withdrawals  of  gold  from  New 
York  instead  of  from  London  by  the  Berlin  market.  That  theory  is 
more  consoling  than  solid  with  the  New  York  exchange  in  London, 
where  it  is. 


MINING    NOTES    AND    NEWS. 

The  South  African  market  has  been  surfeited  with  good  news 
from  the  front  this  week,  but  it  has  profited  little  by  it  so  far  as 
business  is  concerned.  Lydenburg  and  Spilzkop  have  fallen.  Presi- 
dent Kruger  has  ficd  to  Portuguese  territory,  and  organised  resist- 
ance to  the  British  troops  is  rapidly  coming  to  an  end.  These 
momentous  events,  however,  have  not  helped  the  Kaffir  Circus  to 
earn  butter  for  its  bread,  and,  although  prices  have  been  creeping 
up  during  the  greater  part  of  the  week,  we  have  heard 
very  little  of  any  extensive  buying  on  the  part  of  the 
public.  Attempts  may  still  be  made  to  entice  outsiders  into 
the  market,  and  they  may  be  successful  to  some  extent, 
but  the  supposed  end  of  the  war  was  discounted  months  ago, 
and,  as  we  show  elsewhere,  present  prices  are  not  attractive,  how- 
ever the  future  of  the  Rand  may  be  viewed.  At  the  settlement  some 
increase  in  the  "bull "account  was  disclosed,  but  the  dealing  has 
been  entirely  professional,  and  those  who  purchased  in  anticipa- 
tion of  a  public  demand  have  already  begun  to  realise.  The 
general  rate  was  7  to  9  per  cent.,  but  Rand  Mines,  East  Rands, 
Randfonteins.  and  a  few  others  were  done  on  rather  easier  terms. 
The  making-up  prices  showed  very  few  movements  of  importance 
as  compared  with  last  time,  but  most  of  them  were  in  an  upward 
direction. 

Westralians  had  a  good  spurt  one  day,  but  for  the  most  part 
they  have  been  dull,  and  prices  are  slipping  away  again.  At 
the  carry-over  the  most  important  fact  which  came  out  was  the 
change  in  the  Associated  position  from  a  "bear  "  to  a  "bull" 
account,  with  the  result  that  as  much  as  10  to  12  per  cent,  was 
finally  charged  for  the  continuing  of  bargains.  A  similar  rate 
was  exacted  on  Globes,  while  the  charge  on  Great  Fingalls,  which 
have  been  so  prominent  recently  was  11  to  12  per  cent.  On  the 
other  hand,  Brownhills  were  done  at  1  to  3  per  cent.,  and  Lake 
Views  at  even  to  6d.  Associateds  have  been  very  lively 
on  the  reported  strike  of  ore  averaging  3  oz.  to  the 
ton,  but  speculators  are  becoming  hardened  to  these  discoveries, 
and  the  market  was  left  to  take  whatever  satisfaction  it 
could  from  the  announcement.  The  Lake  View  return  of  5,200  oz. 
was  none  the  less  disappointing  because  it  had  been  foreshadowed 
(by  the  "bears,"  of  course!),  and  it  was  certainly  hoped  that  the 
Boulder  Perseverance  would  make  a  braver  show.  Hannan's 
Brownhills  have  been  very  depressed  on  various  adverse  reports, 
and  they  are  doubtless  too  high,  but  until  the  various  gangs  of 
swindlers  which  infest  this  market  are  hounded  out  of  it,  clean- 
minded  people  will  prefer  (o  keep  away. 

Further  reports  are  to  hand  giving  information  about  the  con- 
dition of  the  machinery  and  workings  of  various  mines  in  the 
Transvaal,  and  they  are  quite  as  optimistic  as  those  we  referred  to 
last  week.  At  the  Lancaster  Mine  the  plant  is  said  to  be  in  first- 
class  condition,  but  in  the  Battery  section  the  water  is  up  to  the 
fourth  level,  and  the  walls  have  caved  in  places,  but  the  damage  is 
not  important.  In  the  Botha  Mine  it  is  estimated  that  there  are 
13,000,000  gallons  of  water,  or  about  two  months  pumping,  and 
the  coal  supply  is  running  short,  but  arrangements  are  being 
made  to  replenish  stocks.  The  Lancaster  West  Mine  is 
connected  with  the  Lancaster  and  the  pumping  has  been 
done  by  the  latter.  Its  machinery  is  in  good  order,  but  the  mill 
plates  have  been  severely  treated  and  will  require  resetting.  The 
Princess  Estate  Mine  is  free  of  water  and  the  machinery  is  in  fair 
order,  but  it  is  suggested  that  three  or  four  months  development 
should  be  done  before  the  battery  is  again  started — doubtless  a  very 
wise,  if  not  absolutely  necessary,  precaution.  On  the  Roodepoort 
Central  Deep  pumping  has  been  continued  during  the  war  and  the 
mine  is  free  from  water,  so  that  operations  can  be  resumed  in  all 
branches  as  soon  as  circumstances  and  Native  labour  will  permit. 
This  last  is,  perhaps,  the  crux  of  the  position,  and  with  the  scarcity 
of  coal  will  delay  the  restarting  of  work  a  good  deal  longer  than 
the  managers  would  have  us  believe. 

.•  The  Broken  Hill  Proprietary  Company  was  handicapped  in  its 
operations  during  the  half-year  to  May  31  owing  to  the  non-delivery 


till  the  end  of  April  of  the  two  new  briquetting  machines  ordered 
in  July,  1899.  Although  only  one  of  them  was  in  operation  when 
the  report  was  issued,  it  had  made  a  considerable  difference  to  the 
output,  and  whereas  for  the  four  weeks  ending  May  23  the  yield 
was  322,(x)i  oz.  of  silver  and  2,485  oz.  of  lead,  the  figures  for  the 
subsequent  four  weeks  were  426,701  oz.  of  silver  and  2,839  tons  of 
lead.  The  output  for  the  six  months  was  2,175,422  oz.  of  silver 
and  15,472  tons  of  lead,  against  2,502,463  oz.  of  silver  and 
17,831  tons  of  lead  for  the  previous  half-year  ;  but  the 
fallingoff  was  partly  counterbalanced  by  an  increase  of  /jd.  in 
the  price  of  silver  and  of  ;^i  lis.  7d.  in  the  price  of  lead.  The 
gross  profit  for  the  half-year  amounted  to  £12^,577,  and  after  de- 
ducting ^33,386  for  depreciation,  the  net  profit  was  ^96,191.  out 
of  which  two  dividends  amounting  to  2s.  per  share  have  been 
paid,  absorbing  ;f 96,000.  The  liquid  assets  of  the  company,  after 
providing  for  all  liabilities,  but  including  reserve  and  insurance 
funds,  amount  to  £428,211.  The  supplies  of  ironstone  flux  for 
smelting  purposes  at  Port  Pirie  have  become  so  irregular  and  un- 
certain both  as  to  quantity  and  quality  that  the  directors  have 
decided  to  secure  the  Iron  Monarch  leases  in  South  Australia, 
and  propose  to  construct  a  tramway  from  the  property  to  the 
coast,  a  distance  of  forty  miles.  This  will  insure  a  proper  supply 
of  iron  ore  of  excellent  quality,  and,  although  it  will  entail  consider- 
able expenditure,  the  results  ought  to  justify  it. 


NEXT    WEEK'S    MEETINGS. 

MoND,\v,  September  17. 
Barry  Port  and  Gwendraeth  Railway    5,  Gray's  Inn-square,  3  p.m. 

TUESDAY,  September  18. 

Caledonian  Railway     Glasgow,  i  p.m. 

Crovdon  Tramwavs     23.      Queen      Victoria  -  street, 

12.30  p.m. 

Callander  and  Oban  Railway Glasgow,  2  45  p.m. 

Glasgow  and    South  Western    Rail- 
way        .t         3  P^i- 
Glasgow  and  Renfrew  Railway        ...          „         3  P™- 
Staffordshire      and      Worcestershire 
Canal Wolverhampton,  11  am. 


Wednesday,  September  19. 


Glasgow  District  Subway 
Glasgow  Harbour  Tunnel 
Randt  Gold  Mining     ... 
Waltekauri  Extended 


Glasgow,  12.15  p.m. 

„        noon. 
Winchester  House,  noon. 


Bank  of  England 
Davis  Gas  Stove 
Millionaire,  Limited 


Laird  Bros. 


THURSDAY,  SEPTESIBER  20. 

Bank,  noon. 

Winchester  House,  3  p.m. 

,,  „        noon. 

SATURDAY,  September  22. 
Birkenhead. 


The  French  August  trade  returns  show  a  considerable  decline 
in  raw  materials,  the  imports  being  204,000,000  fr.,  against 
213,000,000  fr.  in  August,  i8(/),  and  the  exports  90,000,000  fr., 
against  113,000,000  fr.  Manufactured  articles,  on  the  other  hand, 
show  an  increase,  the  imports  being  68,000,000  fr.,  against 
61,000,000  fr.,  and  the  exports  182,000,000  fr.,  against  163,000,000  fr., 
besides  an  increase  of  7,000,000  fr.  in  parcel  post  exports. 

The  Sf'caker's  first  penny  Election  Supplement  is  stuffed  with 
capital  reading  matter.  Special  mention  may  be  made  of  Lord 
Welby's  letter,  Mr.  Maddison  and  Mr.  Hobson's  papers,  and  most 
excellent  of  all  for  quotation  the  anonymous  essay,  "  Was  it  Worth 
While  ? "  We  should  have  liked  to  steal  that  ourselves  had  we  had 
space.  A  friend,  not  in  politics,  said  to  us  only  this  morning  that 
"  So-and-so  and  I  have  been  taking  in  the  Spectator  together  because 
it  seemed  literary,  the  right  thing,  and  all  that,  but  I  find  it  horribly 
dull."  "Try  the  Speaker"  was  the  reply  we  gave,  and  it  is 
good  to  pass  on. 

Justice  would  have  been  satisfied  with  a  shorter  sentence  than 
seven  years'  penal  servitude  on  the  poor  wretch  who  gave  way  to  a 
sudden  impulse  to  steal  a  bundle  of  notes  from  Parr's  Bank.  A 
practised  thief  would  have  had  little  difiiculty  in  disposing  of  the 
bulk  if  not  the  whole  of  the  ;£6o,ooo  taken,  but  the  actual  culprit 
returned  all  the  large  notes,  and  was  unable  to  make  away  with  more 
than  a  few  hundreds.  As  the  bank  requires  a  very  substantial 
guarantee  from  its  clerks  we  doubt  whether  its  loss  exceeds  ;£200, 
and  this  might  surely  have  been  taken  into  consideration  in  awarding 
punishment  for  the  crime.  Now  if  all  our  company  sharks  and 
swindlers  were  to  be  treated  with  equal  severity ! 

It  is  rumoured  in  Manchester  that  the  Calico  Printers'  combine 
will  shortly  announce  an  interim  dividend  at  the  rate  of  3  per  cent, 
per  annum,  but,  according  to  local  opinion,  the  association  has 
been  doing  so  badly  that  if  a  dividend  is  declared  it  must  be  paid 
out  of  capital.  We  cannot  say  we  are  sorry  and  still  less  suriirised 
at  the  poor  success  of  these  apish  imitations  of  American  "Trusts, 
which  are  not  founded  on  sound  economic  principles,  but  on  greed, 
plunder,  and  ignorance. 

The  London  Chamber  of  Rhodesia  has  received  a  cable  from 
Buluwayo  giving  the  total  output  of  gold  from  Rhodesia  for  the 
month  of  August  as  10,137  oz. 


September  15,  i9»o. 
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PUBLIC  INCOME  AND   EXPENDITURE. 

The   following   are   the    receipts    into  and    issues  out    of   the 
Exchequer  between  April  i,  1900,  and  September  8,  1900  : — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
I900-I90I. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1900,  to 
Sept.  8,  1900. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1899,10 
Sept.  9, 1899. 

Balances,  April  i  : 
Bank  of  England    

33,630,000 

33,550,000 

13,000,000 

8,550,000 

2,450,000 

35,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 

£ 

2.903.124 
613,933 

£ 

8,111,536 
807,637 

Bank  of  Ireland 

Revenue. 

3.517.047 

8,919,173 

8,576,000 
11,500,000 
6,273,000 
3,407,000 

S35.0O0 
4,779,000 
4,840,000 
1.595.000 

165,000 

493.684 
897,917 

8,987,000 
12,577.000 
5,790,000 
3,902,000 

565,000 
4,192,000 
5,c6o,coo 
1,565,000 

14S.COO 

492,548 
824,113 

Excise    

Estate,  &c.,  Duties    

Land  Tax  and  House  Duty   .. 
Property  and  Income  Tax   .... 
Post  Office    

Crown  Lands   

Receipts     from      Suez     Canal 

Shares  and  SundryLoans.... 

Miscellaneous ^. 

^Revenue  

127,520,000 

44,061,601 

44,099,660 

47,578,648 

586,799 

3,000,000 

35,000 

155.000 

255.000 

360,000 

300,000 

22,000,000 

4,300,000 

4,500,000 

2,500,000 

53,=«8,833 

235,720 

50,000 
40,000 
290,000 

OTHER   RECEIPTS. 

Repc^ment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1 892  to  1 899 

Under  Uganda  Railway  Acts,  1896  and  1900  .... 

Under  Naval  Works  Acts,  189510  1899     

Under  Military  Works  Acts,  1897  and  1899 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan 
Temporary  Advances,  Deficienc 
Temporary  Advances,  Ways  am 

Act,  1900   

— 

Means 

- 

Totals 

84.5^0,447 

53.634.553 

127,520,000 

315,000 
5,330,000 
4,116,000 

44,061,601 

78,816 

I1375.414 
1.903.563 

44.099.660 

79.420 
1.345.543 
1.854.353 

Payments    to   Local    Taxation 
Accounts:  — 

Excise    

Estate,  &c..  Duties   

Total 

9,551,000 

3,357.792 

3,279.3'6 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     

■37.071.000 

47.4«9.393 

47,378.976 

Expenditure  and  Other  Issues. 


- 

Estimate  for 

the  year 
1900- I 901 
(including  Sup- 
piemen  Ury 
Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  1900,  to 
Sept.  8, 1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  1899,  '0 
Sept.  9, 1899. 

Expenditure. 
Permanent  Charge  of  Debt    .. 
Interest  on  War  Debt  .. 
Other  Consolidated   Fund 

£ 

18,360,000 
869,000 

1,600,000 

1,150,000 
141,391,000 

£ 
9.134.258 
366,625 

713,743 

228,086 
65.393.926 

£ 
",239,836 

708,060 

225,832 
34.344.697 

Payment.?  to  Local  Taxation 

Expenditure    

J63. 370.000 

75.836,638 

500,00c 

S5.O0O 
195,000 
465,000 
955.000 
SSO.coo 

2,500,000 

46,518,425 

other  issues 
For  Advances  for  Bullion,  &c. . 
For  Treasury  Bills  (net  amount 

)::::.".'.:;!i;.'.' 

500,000 

1,325,000 

50,000 

70,000 

440,000 

680,000 
550,000 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900  .. 

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  and  1899 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1896,  1897,  and  1899    

Surplus  Revenue   1896-97  applied   under  Mili- 
tary Works  Acts,  1897  and  1899  

81,056,638 

50,133.425 

Balances  in  Exchequer  :— 

2,825,949 
677,860 

2.772,558 
728,570 

3,503,809 

3,501,128 

Totals 

84.560,447 

53.634.553 

Treasury,  Sept.  ii. 


English  owners  of  Atlantic  liners  are  showing  considerable 
interest  in  the  "  record  breaking "  performances  of  the  German 
steamer  Deiitschlaud,  but  they  do  not  seek  as  yet  to  enter  into  com- 
petition. It  is  mainly  a  question  of  cost.  .A.s  the  manager  of  the 
Cunard  Line  at  Liverpool  explained  the  other  day  to  a  Chronicle 
correspondent,  "  Every  increase  of  speed  beyond  a  certain  limit  in- 
creases cost  and  expenses  in  almost  geometrical  ratio,  and  there  is, 
of  course,  a  point  at  which  the  game  would  cease  to  be  worth  the 
candle."  So  English  companies  are  watching  the  game  and 
waiting  developinents.  If  speed  can  be  further  increased  with 
profit  it  will  be  done,  but  not  otherwise. 


COMPANY   MEETING  ADVERTISEMENT. 


JAMES    DUNLOP   &   CO. 

The  statutory  general  meeting  of  the  shareholders  of  James 
Dunlop  &  Co.  (1900),  Limited,  was  held  on  Thursday  at  the 
Cannon-street  Hotel,  E.G.,  under  the  presidency  of  Mr.  William  A. 
Donaldson  (the  Chairman  of  the  company). 

The  Chairman  said  :  As  you  will  have  heard  from  the  circular 
that  has  just  been  read  this  meeting  is  purely  a  formal  one,  called 
to  fulfil  one  of  the  provisions  of  the  Companies  Acts,  which  provides 
that  this  meeting  must  be  held  within  four  months  of  the  registra- 
tion of  the  company.  We  have  no  actual  business  to  transact. 
There  are,  however,  several  points  of  interest  to  the  shareholders 
which  I  wish  briefly  to  notice.  In  the  first  place,  I  have  to  advise 
you  that  the  purchase  has  been  duly  completed  and  the  vendors 
paid  and  the  properties  duly  vested  in  the  company,  that  the 
capital  was  fully  subscribed,  and  that  the  unpaid  calls  are 
narrowed  down  to  a  very  modest  sum.  It  will  also  interest  you 
to  know  that  the  number  of  shareholders  on  the  register  is  just 
over  2,000,  and  that  the  capital  of  the  company  is  held 
in  almost  equal  proportions  in  England  and  Scotland 
I  may  here  remark  that  the  balance,  if  anything,  is, 
as  usual,  held  in  Ireland.  The  English  shareholders,  however, 
being  numerically  much  the  largest,  it  was  determined,  and  I  think 
wisely,  to  hold  this  meeting  in  London,  so  as  to  suit  the  convenience 
of  the  greater  number.  The  shares  of  the  company  are  now 
officially  quoted  on  the  London  Stock  Exchange,  and  the  necessary 
formalities  are  being  gone  through  to  get  a  quotation  on  the 
Glasgow  Stock  Exchange.  Regarding  the  position  of  the  company 
now,  compared  with  the  prospects  held  out  in  the  prospectus,  I  will 
say  a  few  words.  The  result,  as  brought  out  for  the  first  eight 
months  of  this  year,  shows  a  profit  of  ^80,000,  subject  to  any  neces- 
sary provisions  for  depreciation,  &c.  It  will  be  in  the  recollection 
of  the  shareholders  that  the  certified  profits  for  the  whole  of  1899 
were  just  over  ^79,000.  This,  I  think,  you  will  consider  a  highly 
satisfactory  statement,  and  your  directors  have  every  reason  to  take 
a  very  hopeful  view  ol  the  profits  for  the  rest  of  this  year  (hear,  hear). 
I  will  not  attempt  to  forecast  the  future  beyond  what  I  have  stated, 
but  from  the  favourable  position,  geographically,  of  the  works  and 
their  excellent  condition— from  the  fact  that  we  are,  to  a  large 
extent,  self-contained,  having  fuel,  blast  furnaces,  and  the  steel  plant 
all  within  ourselves — I  think  we  are  in  as  good  a  position  as  any  to 
hold  our  own  with  all  comers  (applause). 

Sir  James  Thompson  :  I  would  only  add  to  what  the  Chairman 
has  said  that  before  joining  this  board  I  looked  very  carefully  into 
the  whole  of  the  works  and  the  pits— in  fact,  all  the  property  men- 
tioned in  the  prospectus — and  since  joining  I  have  had  occasion, 
along  with  Mr.  McLaren  and  the  other  directors,  to  go  very  care- 
fully over  all  the  properties,  and  I  have  come  to  the  conclusion 
that  we  have  a  very  good  property  indeed.  The  properties  are 
favourably  situated,  and  I  have  no  doubt  that  in  the  event  of  com- 
petition, which  we  shall  have,  and  prices  varying,  James  Dunlop 
&  Co.  will  be  perfectly  able  to  hold  their  own.  I  mention  this  more 
particularly  because  there  have  been  some  comments  in  a  quarter 
which  we  do  not  know  much  about,  and  I  wanted  to  be  thoroughly 
satisfied  that  nothing  in  the  prospectus  had  been  coloured.  I  un- 
hesitatingly state  again  that  I  am  thoroughly  convinced  of  the 
soundness  of  our  property,  and  of  the  honesty  of  the  people  with 
whom  I  am  associated — I  mean  the  vendors,  who  have  been 
perfectly  reasonable  in  their  demands  upon  us.  We  may  have  had 
bad  times,  but  if  these  do  come  I  am  quite  convinced  that  we  have  a 
property  which  will  be  quite  able  to  hold  its  own  (applause). 

Mr.  Evans  asked  if  the  company  had  any  coals  to  sell  to  the 
public  besides  what  they  used  for  the  steel  works. 

The  Chairman  said  they  sold  about  four-fifths  of  their  output.  It 
was  clearly  stated  in  the  prospectus  that  the  small  collieries  con- 
nected with  the  Calderbank  Works  in  particular  produced  enough 
coal  to  keep  the  steel  works  going,  but  part  of  it  was  too  good  to 
use  in  the  steel  works  ;  that  they  sold,  and  bought  an  inferior 
quality. 

A  shareholder  having  asked  whether  there  was  any  probability 
of  the  payment  of  an  interim  dividend. 

The  Chairman  said  the  property  was  only  vested  in  the  company 
on  its  registration  on  May  19,  consequently  the  directors  were  not 
permitted  to  distribute  profits  in  the  shape  of  dividends  which 
accrued  before  that  date.  Of  course,  those  profits  were  a\'ailable 
for  other  purposes,  such  as  the  creation  of  a  reserve  fund  and  the 
payment  of  interest  to  the  vendors  befor  e  payment  of  the  purchase 
money.  The  company  only  received  half  of  the  capital  of  the  com- 
pany at  the  end  of  June,  therefore  he  thought  it  would  be  quite 
out  of  the  question  to  propose  to  pay  a  dividend  on  such  a  short 
period. 
The  proceedings  then  terminated  with  the  usual  %'otes  of  thanks. 

Another  inventor  has  been  poaching  on  the  preserves  of  the  wire- 
less telegraphers.  Herr  Rosenberg  is  the  new  man,  and  he  has 
discovered  a  method  by  which  he  can  get  messages  from  his  office 
or  home,  provided  he  remembers  to  take  his  "  receiver  "  with  him. 
He  has  been  amusing  visitors  to  a  London  luncheon-room  by 
placing  his  "receiver"  on  the  table  l)eside  him,  and,  while  he 
quietly  lunches,  reading  message  after  message  ticked  out  from  his 
olVice  on  the  Morse  system.  .\  good  advertisement,  at  all  events. 
But  Herr  Rosenberg  has  been  expounding  his  system  at  the  Crystal 
Palace,  and  exhibiting  it  in  operation  to  journalists,  and  clainiitig 
for  his  invention  that  it  is  far  superior  to  Marconi's,  though  in 
essentials  it  resembles  the  other  system.  But  he  insists  that  he  can 
send  messages  through  the  air  a  distance  of  forty  miles  or  more, 
though  at  present,  with  a  power  of  ten  or  twelve  volts,  he  draws 
the  line  at  two  miles.  With  more  power,  however,  he  can  drive 
messages  further.    We  shall  see. 
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DIVIDENDS    ANNOUNCED. 

MINES. 

Linares  Lead  Mining  Co.— Dividend  of  145.  per  share  payable  on  the 
99th  inst. 

Vale  of  Coolcardie  Gold  Mines.— Dividend  of  gd.  per  share,  payable  on 
38th  inst. 

TRUSTS. 

American  Investment  Trust  Co. — Interim  dividends  at  ihe  rate  of  5  per  cent. 
per  annum  on  both  preferred  and  deferred  stocks  for  the  half-year  ending  Septem- 
ber 15,  payable  on  the  29th  inst. 

Foreign.  American,  and  General  Investments  Trust  Co. — Interim  divi- 
dends at  the  rate  of  5  per  cent,  per  annum  on  the  preferred  and  3  i>er  cent,  per 
annum  on  the  deferred  stock  for  the  half-year  ending  September  15,  payable  on 
39th  inst. 

RivEK  Plate  Trust,  Loan,  and  Agency  Co—Interim  dividends  at  the  rate 
of  i3i  per  cent,  per  annum  on  the  "  A"  and  3  per  cent,  per  annum  on  the  *'  B" 
shares  for  the  half-year  ended  June  ?d. 

MISCELLANEOUS. 

The  Amazonia  Rubdhr  and  Trading  Co.— Interim  dividend  for  the  current 
year  on  the  preference  and  ordinary  shares  at  the  rate  of  los.  per  share. 

Sir  W.  G.  Akmstroni.,  Whitworth,  &  Co.— Final  dividend  of  3s.  6d.  per 
share  on  the  ordinary  shares,  making  20  per  cent,  for  the  year  ended  June  30  last. 

British  and  American  Mortgage  Co.— Interim  dividend  for  the  half-year  to 
June  30  of  3  per  cent,  on  the  orchnary  shares. 

British  Bank  of  South  America. — Dividend  on  account  of  3  per  cent.,  payable 
25th  inst. 

Chamherlain,  King,  &  Jones. — Interim  dividend  at  the  rate  of  5  per  cent,  per 
aonum  on  the  ordinary  shares,  and  6  per  cent,  per  annum  on  the  preference  shares 
for  the  six  months  ended  July  31. 

_'I)enver  United  Breweries.— Dividend  of  5s.  per  share  on  the  ordinary  shares 
for  the  year  endtd  June  30. 

Direct  Spanish  Telegraph  Co.— Interim  dividend  at  the  rate  of  4  per  cent,  on 
the  ordinary  shares  for  the  half-year  ended  June  30,  payahL  October  i. 

D.  H.  Evans  &  Co.- Interim  dividend  for  the  half-year  ended  Augu't  19  of 
5_  per  cent,  on  the  ordinary,  3  per  cent,  the  fully-paid  preference,  and  a  propor- 
tionate dividend  on  the  los.  paid  preference  shares,  and  £3  a  share  on  the  founders' 
shares. 

D.  Hill,  Carter,  &  Co  — Interim  dividend  at  the  rate  of  5  per  cent,  per  annum 
on  the  preference  and  ordinary  shares. 

JXvs  —Interim  dividend  on  the  ordinary  shares  at  the  rats  of  7 J  per  cent.  p;r 
annum  for  the  six  mouths  ended  July  31. 

Jones  &  Higc;ins.— Interim  dividend  at  the  rate  of  7  percent,  per  annum  for  the 
.six  months  ended  August  20,  payable  on  October  i. 

Kodak. — Interim  dividend  at  the  rate  of  6  per  cent.  p;r  annum  for  the  quarter 
ending  September  31  on  the  preference  issue,  and  an  interim  dividend  of  2^  per  cent, 
on  the  ordinary  shj.res  for  the  same  quarter.  Also  a  bonus  of  si  per  cent,  for  the 
year. 

Linotype  Co.— Interim  dividend  on  the  deferred  ordinary  shares  at  the  rale  of  8 
per  cent,  per  annum  for  the  six  months  ended  June  io  last. 

Manchester  Fire  Insurance  Co.— Usual  interim  dividend  of  2s.  per  share, 
payable  on  39th  inst. 

National  Explosives  Co.  — Interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  June  30. 

North  British.  — Dividend  at  the  rate  of  i  per  cent,  per  annum  on  the  deferred 
stock,  carrying  forward  abo-jt  /io,o-o. 

Spiers  &  Pond.— First  instalment  of  ^s.  per  share  on  account  of  the  dividend  for 
the  year  endi"g  March  31,  1901,  payable  October  i. 

Tennant  Bros.— Dividend  for  the  year  ended  June  30  of  10  per  cent,  and  a  bonus 
of  a  per  cent,  less  interim  already  paid.  ;£3,ooo  to  reserve  and  ,^2,838  carried 
forward. 


MINING    RETURNS    FOR   AUGUST. 

Antenoir  (Matadele).— Ciushed  880  tons,  gold  584  oz. 

Burma  Ruby.— 99,006  loads  washed,  producing  rubies  valued  at' Rs.i, 49,000. 

CopiAPO.  — 1,300  tons  copper  ore,  averaging  15  per  cent. 

CoBAR  Gold. — Value  of  bullion  recovered  for  month  is  /ii,gt8. 

Dixie.—  578  oz.  gold  from  200  tons  crushed. 

Dolcoath.— Cru.c^-d,  6,541  tons.     Tin  sold,  144  tons. 
'    East  Murchi^o-n'   United.— Tons    of  ore  treated  at  mill,  1,530  ;  ox.  of  gold 
recovered,  73 1  ;  tons  of  tailings  treated  by  cyanide,   3,474;  or.  of  go4d  recovered, 
1,286  ;  total  numfaei  of  oz.,  2,020. 

Frank  Smith  Diamond  Estates. — Result  washing  9S5  loads  blue  (ground)  : 
last  week  92  carats,  also  found  5  carats  (in)  picking. 

Fraser  South  Extended  Gold  — 5on  tons,  233  oz. 

Geelong. — Crushed  3,770  tons,  gained  951  oz. 

Gibraltar  Consolidated. — Crushed  1,13s  tons  of  ore  for  a  yield  of  7600Z.  of 
melted  gold  ;  29  tons  of  concentrates  produced,  containing,  as  per  assay  value, 
184  oz.     Extracted  from  tailings  43  oz.     Total  for  the  month,  987  oz. 

Golden  Horse  Shoe. — Crushed  6,786  tons,  yielding  6,099  ©z.  of  smelted  gold  ; 
3,397  tone  of  tailings  treated  by  cyanide,  yielding  2,464  oz.  ;  3,624  tons  of  slimes 
treated,  yielding  1,479  oz.  Estimated  yield  from  concentrates  and  ore  shipped  to 
smelters:  — 25  tons  of  concentrates,  yielding  350  oz.  ;  1,214  to"s  of  sulphide  ore, 
yielding  3,i74cz.     Total  output,  13,56602. 

Grand  Central. — Crushed  5,784  tons,  yielding  bullion  estimated  to  realise 
52,  ■^oo  dols. 

Granite  Gold  Mines  (Xelson  B.C.).— Tons  orushed,  1,365;  bullion  pro- 
duced, 593  oz.;  estimated  value,  10,000  dols.  ;  concentrates,  36  tons  ;  estimated  gross 
returns,  11,100  dels. 

Great  Boulder  Perseverance  Gold.— 2,085  tons  of  ore  milled  for  1,037  oz.  ; 
2,156  tons  of  tailings  treated  for  1,526  oz. 

Great  Boulder  Proprietary. — Tons  of  ore  crushed,  3,041;  yield  of  gold  in 
02-.  3,038  ;  cyanide  proce-;s,  9,323  tons  for  7,307  oz.  ;  total  yield,  10,345  oz.  ; 
value,  ^^0,9:0.  This  return  includes  the  treatriient  of  2,058  tons  of  sulphides  for 
3,080  oz.  of  gold. 

H Annan's  Brownhill.— Tons  treated,  6,994  ;  oz.  of  gold  recovered,  6,620, 

HoWLEY  Gold.—  Clean  up  :  237  oz.  of  gold  from  600  tons  crushed. 

Ivanhoe  Gold. — Crushed  6.319  tons  of  oxidised  ore,  yielding  4,590  oz.  of  gold  ; 
assay  of  tailings,  8  dwt.  12  gr.  per  ton.  Treated  by  cyanide,  4,019  tons  of  sands, 
yielding  1,313  oz.  of  gold,  and  4,347  tons  of  <Iimes,  yielding  1,569  oz.  of  gold. 
Treated  69  tons  of  concentrates,  yielding  820  oz.  of  gold,  and  45  tons  of  sulphide 
ore,  yielding  117  oz.  of  gold.     Total  yield  for  month,  8,409  oz.      Estimated   value, 

KoFFYFONTEiN.—\teld  from  July  15  to  August  15  was  2,711  carats. 

Lake  View  Consols. — Tieated  by  cyanide  60  tons  of  sands,  yielding  81  oz.  of 
gold,  and  4,045  tons  of  slimes,  yielding  1,924  oz. ;  sulphide  ore  treated,  3,000  tons, 
yielding  3  230  oz.  ;  total,  5,235  Oz. 

Long  Kehf.— Clean  up  :  Tons  crushed,  1,640  ;  yield,  1,112  oz.  gold. 

Montana— Gold,  1.500  oz.  ;  and  silver,  11,400  oz.  ;  obtained  from  12.720  tonsof 
tailings  from  the  dams  brought  under  treatment. 

Mount  Morgan.— Tons  chlorinated,  21,601  ;  goldretmjed,  16,457  oz. 

New  Options.— Big  Gun  Mine,  52  tons,  43  oz.  ;  Big  Gun  Extended  Mine,  150 
tons,  50  oz. ;  Little  Gun  Mine,  54  tons,  145  oz. ;  Lady  Jane  Mine,  500  tons,  135  oz.  ; 
Crescent — cyanide  plant,  200  tons,  54  oz. 

New  Queen.— 27  tons  crushed,  45  oz.  realised;  No.  6  formation,  57  tons,  35  02. 
Cyanide  process,  £4^0  ;  665  tons  treated. 

New  Zealand  Crown.— Crushed  2,940  tons  ore,  yielding  bullion  value  .^5,774. 

Norseman.— Crushed  2,240  tons,  yielding  809  oz.  gold;  cyanide  treated,  1,512 
tons,  yielding  371  oz.  gold  ;  total  yield,  i,i8ooz.  gold. 

North  Mount  Lyell.— Sold  and  delivered  for  week  under  contract,  590  tons 
copper  ore,  assaying  9  per  cent,  copper. 

Premier  Tati  Monarch  Reef.— Crushed  1,790  tons,  yielding  419  oz.  ;  value, 
;£i,487.     Cyanide  yield,  941  oz.  ;  value,  ;£i,73t. 

Progress  Mines  of  New  Zealand. —Crushed  5,000  tons,  yielding  bullion 
(including  sulphurets,  ^ySz)  to  the  estimated  value  of  ^^7,784. 


St.  John  del  Rev.— Gold  produce  month  of  August,  ;C28,5oo  ;  yield  per  ton, 
•72  of  an  ounce  troy. 

St.  John  Del  Rev.— Gold  prqduce,  September  i  to  10,  jC9,48o;  yield  per  ton, 
'71  of  an  ounce  troy. 

Sao  Bento  Gold  Estates,— Clean-up  produced  930  oz.  of  fine  gold  (which  will 
rea'ise  about  j^j.soo)  from  2,200  tons  of  ore  treated. 

Selukwe.— Crushed  2,644  'ons ;  produced  1,596  oz.  gold  ;  tailings  assay  a'86 
dwt.  per  ton. 

Sons  of  Gwalia. — Crushed  5,119  tons  ;  oz.  recovered,  3,769.  Cyanided 
tailings,  3,600  tons;  oz.  gold  recovered,  1,140.  Concentrates  treated  by  cyanide, 
408  tons  ;  oz.  recovered,  570.     Total,  5,479  oz.  gold. 

Twin  Lakes  Placers.— Results  for  August :— Cubic  yards  of  gravel  washed, 
80,000  ;  square  yards  of  bed-rock  exposed,  10,500  ;  squate  yards  of  bed-rock  cleaned, 
15,000  ;  estimated  value  of  bullion  produced,  4,003  dols. 

Vale  of  Coolgardie.— Crushed  920  tons,  yielding  518  oz. ;  cyanide  treated, 
1,068,  yielding  jii  oz.     Total  yield,  729  oz. 

West  Nicholson  Gold. — Crushed  1,010  tons,  gained  506  oz. 

Yukon  Goldfields.— Adams  Hili  United  output,  i9,75odoIs.  ;  total  receipts  for 
the  inonib,  35,o:odols. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  np 
Capital. 


§1 

o-o 

< 


Name, 


DirideDds. 


1897. 


189S.     1899. 


Price. 


Yield. 


£ 

287,010 

.    20,000 

87.160 

143,500 

143,500 

66.745 
60,825 

>I4,5^ 
76,500 
76,500 
73,010 
81,000 
5J»ooo 
5J,o6o 

300,000 
i,uoo,ooo 

400,000 

135.420 

60,000 
60,000 

43.580 

150,000 
75»ooo 
188,570 

6l,130 

311,500 
319,000 
367,960 

1 30,OO3 
94,060 
83,500 
350,000 
100,000 
100,000 
65,660 
100,000 
100,000 

95.970 
100,000 
100,000 

50,000 
J35.00O 
370,000 
9^590 
105,000 
105,000 


350,000 
167,350 

81,080 
114,665 

57,335 
398,350 

78,954 

300,000 
39,000 
30,500 
90,000 
45,000 


INDL\N  COMPANIES, 
Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    . . . . 

Do.  Pref.    

Cbargola   

Do.  Pref.    

Chubwa     

Do,  Pref.   

Cons.  Tea  and  Lands    .. 

Do.  1st  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeting  Cons 

Do.  Pref.   

Dejoo 

Oooars 

D3.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jbanzie » . . 

Jokai 

Do.  Pref.  

{orehaut  
«bong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref 


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  .. 
Ceylon  Tea  Plantations    , 

Do.  Pref.    , 

Dimbula  Valley 

Do.  Pref 

Eastern  Prod.  &  Est.   .. 

New  Dtmhn'a 

NuwaialLliya 

Standard   

Do 

/atiyantota 

Do.    Pref, 
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Last  week's  revenue  receipts  amounted  to  ^^2,073,000,  and  the 
expenditure  on  supply  to  £4,090,000.  The  income  from  taxes  and 
the  public  revenue  earning  departments  is  now  within  ;£38,ooo  of 
the  total  for  the  same  period  of  last  year,  and  may  be  said  really  to 
have  gone  beyond  its  total  because  last  year's  figures  are  always  for 
a  day  more  than  this  year's.  No  particular  change  has  occurred  m 
the  other  items  of  the  weekly  return,  but  £1,300,000  more  has  been 
received  by  the  Treasury  on  account  of  the  Khaki  Loan,  bringing 
the  total  receipts  under  that  head  up  to  £22,000,000,  and  £100,000 
more  was  paid  up  on  the  supplementary  War  Loan  represented  by 
the  Exchequer  bond  issue.  Out  of  this  money  tlie  Treasury  has 
struggled  to  reduce  its  debt  to  the  Bank  of  England  a  little,  and 
accordingly  we  find  £1,000,000  more  paid  off  on  account  of  ways 
and  means  advances,  wiping  out  that  item  for  the  present.  It  will 
reappear  again  when  the  October  dividends  come  to  be  distributed. 
The  temporary  advances  for  deficiency,  amounting  to  £4,500,000, 
remain  unpaid.  Up  to  the  date  of  the  return,  therefore,  revenue 
has  been  supplemented  by  £32,»Soo,ooo  received  from  borrowed 
money,  and  the  total  expenditure  of  the  Government  has  been 
£31,040,000  in  excess  of  the  corresponding  period  of  last  year. 
These  ire  fine  round  figures. 


September  15,  1900. 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name* 


Belfast  Street  .... 
Birmingham       and 

Aston 

■Birmingham       and 

Midland 

Birmingham  City  . . 
■Blessington         and 

Poulaphouca    . 
Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
-  Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles' 

sington    

©ublin  and  Lucan  . . 
Dublin  United     .... 
Edinburgh  and  Dis- 
trict  

£dinburgh  Street 

Olasgow 

Harrow  •  road      and 

Paddington   ... 
London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  t  •••• 
Wigan  and  District. . 


Period. 


Ending. 


Amount. 


Increase 
or  De- 
crease 
on 
1859. 


Weeks 

or 
Months. 


Week 

Sept.  8 

2,615 

+  22 

11 

„     8 

54' 

—  12 

II      8 
.1      8 

778 
4,636 

-4 
+  «37 

M      9 

Vt 

+7 

..      7 
,.      8 

3,629 
454 

-68 
+  34 

..     8 

932 

+  7 

i>      9 
11      8 
,.      7 

181 

12S 
5,230 

+  18 

+36 
+670 

M        8 

2,8lO 

-22 

M       8 
..      8 

6.7 

3,210 

->34 
+  189 

..      6 

297 

-14 

>.      8 
»      8 
M       8 
„      7 
1.      8 
1.      9 

22,529 

6,745 
3.673 

189 
1,549 

346 

-£i8 

-467 

+67 

—  2 

-93 
+  16 

36 


AgRregate  to 
Date. 


Amount. 


26,152 


45,674 
381 

■4,303 

9.98/ 

1,71)" 

i,i3i 

50,986 

98,3<=S 
6,979 
32,946 


226,290 
73,229 
36.79s 

15,829 


Inc.  or 
Dec. 

on  1899. 


— 5c6 


•(■1.C68 
—  20 

+  936 

+  40 

+  5» 

4-221 

+4.177 

+6.457 
—  1,256 
+  1,675 


—  16,699 

—4,262 

+  iq8 

-947 


t  From  July  ] 


t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine  . . , 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    . . . 
Brazilian  Street 

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

JBuenos  Ayres  New. 

Calais 

Calcutta 

C'rth'g  'na  &  Herrerias 
Lombardy  Road  .... 
Twin  City  Rapid. . . . 

Do.  Net     


{. 

f. 

l 

Week 

Aug,  13 

4>8i2 

+  197 

% 

160,378 

2,127 

-30 

§ 

67.476 

Sept.  8 

11 

..      8 

239 

-40 

5 

8,179 

Month 

June 

R.  40875 

-R-773 

§ 

R 270661 

Week 

July  25 

1,495 

+  117 

— 

— 

i> 

Aug.    5 

1,899 

-332 

- 

- 

,, 

•  1    II 

$30,169 

+  $4,592 

t 

_ 

Month 

March 

$52,807 

-$13633 

3 

$193,350 

Week 

Sept.   8 

195 

—  I 

II 

.,      8 

'.742 

+  387 

10 

16,301 

Month 

Aug. 

3,288 

-2,452 

8 

41,027 

,, 

,, 

1,398 

+  2 

§ 

9,690 

,, 

July 

$249,342 

+$24452 

7 

$■575641 
$807,433 

i» 

$129,331 

+.$3,260 

7 

i 

-9.953 
+  9.744 

—  1,651 
+R.8,I24 


+  $47,434 
■  +$42,856 

+  2,991 

-607 

+  353 

4-$i98896 

4-  $87,892 


t  From  April  i,  1900. 


§  From  January  i,  1900. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alcov  and  Gandia  Railway  and  Harbour  Company. — Traffic  receipts  for 
sveck  ending  St:pteniber  8,  Ps.  9,500 ;  increase  Ps.  1,500.  Aggregate  from 
January  r,  Ps.    374,500  ;  decrease,  Ps.  92,200. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week  ended 
August  II  Rs.  26,024 ;  increase,  Rs.  5,094;  aggregate  from  July  i,  Rs.  146,850; 
increase,  R?.  9,707. 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  August  11, 
lis.  2,548;  increase,  Rs.  399;  aggregate  from  July  i,  Rs.  14,747;  decrease, 
Rs.  2,688. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  August  iS, 
Rs.  28,571  ;  increase,  Rs.  10,341.  Aggregate  from  July  i,  Rs.  169,221  ;  increase, 
Rs.  37,412. 

Cuban  Central  Railways.— Traffic  receipts  for  week  ended  Septembers, 
jC3.6r4  :  increase,  ^123.     Aggregate  from  July  i,  ;C35)586  ;  increase,  >Cj,407. 

Egvi-tian  Delta  Light  Railways.  —  Tralhc  receipts  for  week  ending 
August  4,  jCjBS;  increase,  jC337- 

Great  western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
August  II,  Rs.  15,493;  increase,  Rs.  7,130.  Aggregate  from  January  i,  Rs.  1,033,140; 
increase,  Rs.  494,054. 

Lomuardo-Venktian  Railway.— Estimated  traffic  receipts  from  August  21  to 
August  31,  Crowns,  g,i8i,ooo  ;  increase.  Crowns,  150,513. 

LuCKNOw  Bakeilly  Railway.— Traffic  receipts  for  week  ended  August  11, 
Rs.  16,029;  decrease,  Rs.  2,906.  Aggregate  from  July  i,  Rs.  111,288;  decrease, 
Rs.  9,487. 

New  Cape  Central  Railway,— Traffic  receipts  for  weekended  August  18,^621  ; 
increase,  ^^130. 

Quebec  Central  Railway.— Traffic  receipts  for  ist  week  of  September,  $13,391  ; 
increase,  $2,542-     Aggregate  from  January  i,  $365,493  ;  increase,  $,^0,781. 

ROHiLKUND  AND  KuMAON  RAILWAY.  —  Traffic  receipts  lor  week  ended 
August  II,  Rs.  5,796;  decrea.se,  Rs.  ^91.  Aggr-gate  from  July  i,  Rs.  39,892; 
■decrease,  Rs.  8,004, 

^  United    Railways    of    the     Havana.— Traffic    receipts    for    week    ending 
September  i,  ^5,072  ;  increase,  /i6co. 

Villa  Maria  and  Rufino  Railway. —Traffic  receipts  for  week  ending 
August  31,  £383;  increase,  ^24.  Aggregate  from  January  i,  £,\T^Zt%\  increase, 
162.065. 

West  of  India  Portuguese  Railway.— Traffic  receipts  for  week  ended 
August  i3,  Rs.  3.851  ;  decrease,  Rs.  4,077. 

Western  of  Santa  Fft  Railway.— Traffic  receipts  fcr  week  ended  Septembers, 
^18,430;  decrease,  $11,805. 

English. 

Clhator  and  Workington.— Gross  receipts  for  the  week  ending  Septembers 
amounted  to  ;£i,o7i  ;  a  decrease  of  ^^41.  Total  receipts  fromjuiy  1,  ;6ic>|3^9f  » 
decrease  of  j£i97. 

Cockermooth  and  Keswick  Railway. —Receipts  for  week  ending  Septem- 
l>er  8,  ^I,o5'5  ;   decrease,  /Sj.      Aggregate  from  July  i,  ;Cii, 418  ;     decrease,  2869. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  weekended 
September  8,  j^385  ;  increase,  j£i4.     Aggregate  from  July  i,  j£3.499  ;  increase,  JC517. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  euded  September  9, 
jCii79'i  increase,  ;^ 1 78., 


ENGLISH   RAILWAYS 

. 

Date. 

Gro««  Traffic 
for  week 

Grou  Traffic  for  balf- 
year  to  date. 

Nams. 

Ami. 

Inc.  or 
dec  00 

«899 

t 

Amt. 

Inc.  or 

dec  CO 

1899. 

Brecon  and  Merthjrr.. 

Sep.  8 

1,333 

+88 

10 

18,288 

+796 

Cambrian         

Central  London 

City  axtd.  SouUi  London 

>•  9 
•  •    9 

8,940 
4,647 
1.487 

+444 
+601 

• 

6 

• 

82,444 
27.475 
■5.023 

+5,584 

Fucness           .-        « 

..    9 

10,683 

+  .70 

• 

1 10,284 

+  1,892 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern           ..         .. 
Great  Northern 
Great  Western 

»  9 
>.  9 
••  9 
>•    9 

♦  57ifi63 
116,423 

t"l5."5 
>38,540 

+  1.640 
+  2I,IOO 

10 

10 

588,994 
1,171,128 

'.•74,763 
»,J«7.44'- 

+  29.304 

+22,»60 
+4.431 
+(3.630 

Hull  and  Barnslep    .. 

■  •    9 

10,376 

+  .,.8} 

10 

97,678 

+»,99« 

Lancashire  and  Yorkshire  .. 
Lon..    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

"  8 
II  9 
••  9 
>i    9 

M«,»«7 

7:>,993 

284.606 

94.603 

9.785 

^  5,245 

+4,095 
4-11,152 

+4.t>5 
+  8S7 

10 

10 
xo 
10 

10 

I,»5,620          +6r4>> 

710,090               -73 

2,920,335       4  5'.487 

1,002,064      +a8,7i2 

'oi,«57        +4,811 

Metropolitan 

Metropolitan  District 
Midland           

•  •  9 
11  9 
•>    9 

15,505 

6,257 

243,370 

+  122 

-39' 

+  22,031 

10 
10 

165,376 

64,831 

2,»34.52' 

+».c«t 

-3.752 

+  73.556 

North  Eastern 
North  London 
North  Staffordshire  .. 

I.  9 
II    9 

193,704 
9,646 
«9i29J 

+9.940 
+  22 

+782 

10 
10 
10 

1.945.22) 

94.042 
180,666 

+»o,'35 

+  '.•44 

+922 

Rhymney 

„     3 

5|Ot5 

-141 

10 

47.469 

-».93$ 

South  Eastern  and  London, 
Chatham,  &  Dover 

.1    8 

•05,547 

+  ".•44 

• 

'.04',857 

+  14,883 

TaffVale        

.1     8 

14.573 

-t.348 

to 

'37,7<» 

-»4.973 

•  Fromjuiy  i.  f  Djncaster  races, 

SCOTCH    RAILWAYS. 


1899. 


Caledonian 

Glasgow  and  South-Western 
Great  North  of  Scotland 

Highland  

North  British 


Sep.  9 

88,036 

::i 

35.069 
11,210 

>.  9 

•'.449 

.1 9 

90,390 

+2,562 

6 

+4SO 
+  430 

6 
6 

-1,34' 

2 

+  3,837 

6 

237,349 

67,211 

24.950 
565,356 


+H.34* 

+2,866 
+».47« 

-1.3" 

+28,163 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Sep.  7 
.1     7 

3,338 
6,222 

+ i6a    10 
-335    lo 

36,336 
74,482 

-3.302 
-827 

Cark,Bandon  and  S.  Coast 

.1     8 

2.053 

+  284    10 

18.350 

+39 

Great  Northern 

.1     7 

18,591 

+41    10 

199.593 

+3.614 

Midland  Great  Western 

.1     7 

I2.54f 

+  99    10 

105.364 

-2,691 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

Au(;24 
Sep.  7 

852 
5.156 

-212      • 

-  '53    lO 

7.508 
48,100 

-287 
-4S7 

From  July  1. 


NOTICES. 

The  London  Joint  Slock  Bank,  Limited,  announces  thai  the  Old  Broad-street 
branch  has  been  removed  to  Winchester  House,  50,  Old  Broad-street,  EC. 

The  first  batch  of  letters  of  allotment  and  regret  in  Millom  &  Askam  Hematite 
Iron  Company,  Limited,  has  been  posted. 

Lloyds  Bank,  Limited,  Lite  B'ooks  &  Co  ,  of  81,  Lombard -street,  have  now 
removed  to  72,  Lombaid-street,  where  their  business  will  in  fuUire  be  carried  on. 

Lloyds  B.ink,  Limited,  announces  that  a  branch  will  be  opened  at  Old  Christ* 
church-road,  Bournemouth,  on  Monday  next,  under  the  management  of  Mr.  W.  T. 
Gale. 

Holders  of  bonds  of  the  Central  Produce  >[arket  of  Buenos  .■\>Tci  Loan  of  1887 
are  requested  to  deposit  the  same  forthwith  with  Chaplin.  Milne,  GrenfcII,  &  Co.| 
Limited,  6,  PrinceV-slreet,  London,  E.C.,  in  order  that  they  may  be  impressed  with 
the  terms  of  the  arrangement  adopted  at  the  meeting  of  bondholders  held  to  Loockxi 
on  August  9,  1930,  and  have  the  sheet  of  additional  coupons  attached.  Receipts 
will  be  issued  and  the  bonds  will  be  returnable  as  soon  as  practicable,  due  notice 
being  given. 

The  West  India  and  Pacific  branch  of  Frederick  Leyland  &  Co,  (1900),  Umite«I, 
formerly  the  West  India  and  Pacific  Steamship  Company,  Limited,  has  been  removed 
from  Eastcheap-buildings  to  38,  Leadenhall-strect. 

Mr.  William  James  Thompson,  jun.,  formerly  a  director  oi  the  Palatine  Insoraoce 
Company,  Limited,  the  busines.s  of  which  has  been  acquired  by  the  Commercial 
Union  Assurance  Company,  Limited,  has  joined  the  board  of  the  latter  company. 

The  Council  of  Foreign  Bondholders  ha\e  received  advices  from  the  HuiCo 
Mercantil  del  Pari^guay,  remitting  the  instalment  of  the  debt  service  due  on  the 
ist  ult..  paid  by  the  Government  for  account  of  the  coupon  payable  on  January  i, 
1901,  and  for  the  sinking  fund  of  \  per  cent,  per  annum. 

Mr.  Justice  FarwcU  has  appointed  Air.  James  Henry  Stephens,  of  the  firm  of  Messrs. 
Herman  Letcher,  Stephens,  is:  Co.,  chartered  accountants,  6,  Clemem's-Une,  K.C., 
receiver  and  manager  on  behilf  of  the  holders  of  the  first  mortgage  debenture  stock 
in  the  Woice%ter&hire  Brewing  and  Matting  Company. 

The  Oe  Beers  Consolidated  Mines,  Limited,  announce  the  numbers  of  174  Biilt- 
fontein  Obligations,  amounting  tOjCi7»4«>i  which  have  been  drawn  for  paj-ment  at 
par  on  October  i . 

The  secretary  of  the  Texas  Land  .iiKi  Mortgage  Company,  Limited,  is  advised  by 
cable  from  the  company's  office  at  Dallas,  Texas,  that  the  properties  in  which 
the  company  is  interested  are  not  in  any  way  damaged  by  the  recent  hurricane. 

The  General  Mining  Asscciaiion  (in  liquidation)  announces  that  a  first  return  of 
£,\Q  per  share  on  the  capital  of  the  association  is  now  in  course  of  payment  by  the 
liquidators. 

The  English  Association  of  American  Bond  and  Shareholders,  Limited,  ts  pre* 
pared  to  purchase  past  due  Coupon  Na  84,  which  was  payable  on  June  i,  1898,  of 
the  first  mortgag"^  bonds  of  the  Muskegon  Di\*ision  of  the  Grand  Rapids  and 
Indi.ina  Railroad  Company.  _  ^  •  «■  v  • 

The  South  African  Breweries,  Limited,  have  recei*-ed  advices  from  their 
m.in.-\ger  informing  them  that  their  Johannesburg  manager  and  brewer  have  suc- 
ceeded in  getiing  through  to  Johannesburg.  They  found  the  buildings  lO  good 
order,  the  machinery  clean  and  well  oiled,  the  slock  of  materials  intact,  and  e\«y 
thing  ready  for  the  resumption  of  brewing  operations,  »,      ,   «, 

Messrs.  Kemsleys,  in  announcing  the  death  of  their  senior  partner,  Mr.  J.  W« 
Kemsley,  sUte  that  Mr.  Norman  B.  Kemsley  has  been  admitted  into  partnership: 


348 


XLhc  Jnvestors'  IRevtew. 


September  15,  1900. 


prices  ©uoteb  on  the  Xonbon  Stock  Bjrcbange. 

Throughout  the  Investors*  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  iiaitc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  enUre,  only  very  in^^ignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  deuils  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  th« 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 


Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk,  Fd.,  sinking  fund;  Cetis.^  certijicaits  ;  Debs,  or  X>h%.t  dtbeniurts ;  Db.  orD.  SiV.^  debenture  itack  t  Pf., 
.    \xVte.{.^prefereiKe;  VxfSA.  ox  V^A.,  preferred;  Did.^  deferred  •  L.  or   Ltd.,  fi mi  ted :  Sh., share;  Ans.^  annuities  ;  Cm.  or  Cm.,  cumulative  ;  Gu.  or  Guar.,  guaroM^eed  ; 
Bd%.,  bands  ;  S.,  St.  or  Ser.,  series ;  la.,  Ins.  or  Insc.t  irucrioe'^ ;  Dr.,  Drgs.  or  Dxwgs.^  dra^oing's ;  Sig.  or  Str\g.,  ster/ing;  Lia.,  liabte  to;  Sp.  or  Surp.,  surplus;  Per.  or 


The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.    Where  shares  sre  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  M 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Namb. 


4 
■  <• 

4 

3 
4 

li 

3 


1903 
1908 
1910 


3}  p.c     (Childers')Red..     1905 

Local  Loans  Stk igi3 

National  War  Loan  (Scrip)  .... 
Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv.  "Intcl.Rly." 

Do.  do. 

Do.  Bond    

Do.  Bonds  .... 

Egyptian  Gov  Gar,     ... 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ,,   . 
Turkish  Guar.  1855    ..  . 

Bank  of  Ireland  Stic 

India  Rupee  Paper 

Do         t854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk. 


1940 


,  1919-39 


97« 
lOlJ 

79 
6} 
101 
106 
107 
108 
lOli 

91* 

\w\ 

103 
S89 

63} 

64 

58 
102i 
100 


CORPORATION   AND    COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


I 

% 

3 

3 

il 

ii 

3 

k 

alio 
3 

li 
3 
3 
3. 


Metropolitan  Con lojo  110 

Do 1941  103 

Do.  1920-49    S9 

L  CO.  Con.  Stock  ....  1920  |  89 
Comm.  of  Sewers,  Sep.,  S.F.1V05  102 
Corp.  of  Lond.  Bds...i899-i9o2  lOOJ 

Do 1000-1912'  98j 

Do.,  Debs.  Sep S.F.i9i6|I02 

Do.,  Deb.  Stk i9»7-S7l  90J 

Barry    1914-46    9? 


Bath 1909-34 

Batley  1914-44 

Birkenhead  a}  p.c.  Rd.  Stk. 
Birmingham    1946 

Do J947 

1^ 1926 

Blackburn  1930 

Bournemouth 913-33 

Bradford 1945 

Do                Stock    .,  1954 

Brighton 1946 

p.p." '957 

Bristol   1920-60 

Burton-on-Trent 1913-43 

Cambridge  ,9,3-43 

C^diff ,935 

i^o ,9,4-54 

Cheltenham ,971 

Chichester    ,9,6-46 

Coventry 1917-57 

Croydon  *  '  "' 

D» 1940 

g^l^y   ■•• 1920-S0 

Devon  C.C ^1^    = 

Dewsbury    %' |^ 

Dorset  County   1922-32 

Douglas(I.ofMan)  ....      ,026 

Dover 

Dublin 

Eastbourne 


'913-43 
1944 

„ ,.  ,        ,  1920-40 

Edinburgh ,gj. 

„  Do ,^,; 

Exeter i9i'-S7 

Glasgow  ',9,f 


192: 
,925-40 
1915-55 


Do 

Gloster 

S^'T^'y  -913-47 

g»"'«y 1913-43 

g»"-?g--««  1914-34 

Hastings ,0,5-eI 

Hertfordshire  C.C.    ..!!  ,9i6-,6 
Heston&Islew'thU.D.C.  loic-^s 

Huddersfield  ,a,f 

Hull  (ist  iss.) ^" 

Inverness 914-44 

Ipswich    ,952 

Lancaster '919-55 

Leeds    ,927 

Leicester .,  ,93^ 

Lincoln „  I9r9 

Liverpool ^,,,.» 

Do.     Rd.  Stk     19,3 

Manchester «^  ,94, 

Middlesbro 1909 


95i 
96i 
91 J 
112 
102i 
87J 
981 
99 
1C9 
100 
112 
90J 
99 
99 
97 
109 
97J 

97} 
89 

116 
98 
98i 
99 

106 
99 
83 
96i 

107 
97 

100 
92i 
89i 

lOU 

100} 
90* 
96) 
95J 
97 
97) 
97} 
89} 
95) 
98} 

115} 
98 
98) 
97 
87) 

103 
96) 

118} 
85 
99) 

102 


Corporation,  &c.  (cffntinntJ) ; — 


Nami. 


si   Middlesbro     19,1-13    99 

3  Do 1915     98 

3     Middlesex  C.C i9'5-35 

3}    Newcastle   1936    107 

3}  Do.  Irred 116 

a}  Do 1915-36    93 

3      Newcastle.undcr-Lyme..  1909-44    95) 

3      Newport  (Mon.)   1915-55    96 

3      Norwich  1952     97 

3      Nottingham    lOZ 

3      Oxford, 195,      99} 

3      Penzance ,916-46    97 

3      Plymouth    1942     97} 

2}       Do.    2|Rd.  Stk ,918-58    90» 

3      Pontypridd  U.D.C    ,916-46    96) 

3      Poole 1915-45    97} 

3}    Portsmouth ,916  24  &  27  105) 

3  Do 1913-33   99) 

2}  Do.        Rd.  Sik.    ..  93J 

3      Ramsey     ,920-40    96) 

3      Ramsgate "915-55    97 

3}    Reading   115) 

3  Do ,962    101) 

3}    Rhyl  U.D.C ,953    102 

3      Richmond  (Surrey)  ....      ,942     96 
3      River  Wear  Debt  Certs.  96) 

3     St.  Helen's , '915-55    95 

3     Scarbro'   ,9,5-50    97 

2)    Sheffield   ,92,-57    87) 

3      Shipley  U.D.C ,9,5-35    96} 

3      Somerset  Co 1923-33    98 

3      South  Shields '915-45    96) 

2J    Southampton ,015-45    89) 

3      Southend-on-Sca    ,91^46    94) 

3     Staffs  C.C 1915-35    98) 

3     Stockport 1914-54    98' 

3     Stockton  ,932     96 

3  Do '915-35    96 

3     Surrey  Co ,922-32    97 

3}    Swansea   116 

3     _  Do ,955     99) 

3      Taunton ,9183-9-43     95) 

3      ^ees  Conscrv.  Deb.  Stk.      1947     95 
3      Thames   Conserv.    "A' 

Deb.  Stk ,954    100) 

Torquay 1913-43    96) 

Tunbridge  Wells    ,93,      97) 

Tynelmprov.Com,  Red 

Stk 19,8-52102 

Tynemouth ,9,3     96} 

Wakefield ,929      95 

Walsall ,93i     97} 

West  Bromwich 1930     97 

WcstHam ,929    103 

Do ,9^     95) 

West  Sussex  C.C 1915-35    9^} 

Weston.s.-Mare  Lcl.Bd    ,914-44    96 
Weymouth&Melc.   Regi      1918      95} 

J^jdnes ,9,3.55    97} 

Wigan ,92,      98 

Windsor   1918-55    96} 

Wisbech   ,947    103j 

Wolverhampton ,932    109) 

York 9,6-4,    98 


SUBJECT    TO   STAMP   DUTY. 


BelfastCityS  Dis.Watr.  I 

RedStk „  1953-6 

Bristol 

Do.    Deb.  Stk.  Red. . .     ,957 

Burnley ,933 

Chesterfield  Gas  and  W'r,,9,6.46j 

Douglaslown    1921  ! 

Dover  Harb.  istDeb. ..      ,956  I 

Hull(2ndiss.)    _,_ ' 

r.eeds  Deb ,027 

Do :.: 

Do 

Do.   Irred 

Leicester ,919-44 

Manchester 

Do 1928 

Sheflielo    ,,    ,925-36 

Do 1925 

Southampton   _     S.F. 

Stockton  Morts 1908 

Worcester ___„„     ,950 


1977 


116} 

83 
103) 

90 
I  98, 
I  95' 
:1I3 
114 
108 

93 
167) 

96) 
135) 

97} 
107 

95) 
ICl) 
102} 
132) 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT  SECURITIES. 


Namb. 


British  Columbia 1907 

Canada,  "  Intercol,  Rail,"     1903 

Do,    (Bonds)  ,904-5-6-8 

Do.    Reduced 1910 

Do.    Bnds. 1909-34IIO3} 

Do.    Loan 19,0-351107 

Do.    Loan    1938   ilOl 

Cape  ofG.Hopered.byan.draw.  104) 

Do         1879    !l05 

Do.       1881    101) 

„    ,    Do i9'7-23 

Ceylon 

Fiji  Gov.  Deb.'siniL'  Fd.' 

iamaica  Sink.  Fd 1933 
lanitoba  Debs ...    1910 

Do.     Ster.  Bds 1888 

Do.      Ster. Debs.  .... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  ..  ..1897- ,902 
Do.  1903-5-8.9-10 

New  Zealand    ,914 

Do.  Cnsls,  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov ,904-6 

Do.(drg5.) 

Do.  SlrTg.  Bds ,9,3 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   ,91^.15 

South  .Australia    ,9o,.i9ir 

Do.  .. .     19,1.1920 

Do.  ,907-,9i6jl02 

Do.  ,929    |105 

Do ,9,6    jlOJ 

Do 1917., 8.24:108 

Tasmania ,897-,9oi|102 


111 

104} 

103 

105) 


108 

107 

lOS 

ICl) 

100 

110 

118 

105 

113 

110 


79 
103 
103 
112 
101 
100) 
104 
104 
109 
105 
104 
103 
11113} 
>lll(H 


Colonial,  &c  (cantinutcT):— 


Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p.c. .. 

Victoria ,899-,9oi 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.     Loans    ioo8-,3 

Wcst.Austr.  I  p.c.ac.  Sink.  Fd. 
Do.         do 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc.  Stk.  Red. '19,9-441105 

Barbados  Insc.  Stk ,925-42  101 

British  Colum  Insc.  Stk.      ,94,      93 

British  Guiana  Insc ,935    108 

Do.  do.  Stock  ..  ,923-45  95 
Canada  Stk.  Regd.  . .  ,904-5-6-8  103 
Do.4p.c.(late5p.c.)Regd.,9io  105) 
Do.  jj  p.c.  Stock  Regd.  1909-341103) 
Do.  Ln.  for  4  milln.  stg.  ,910-35  107 

Do.  Stk.  Regd ,938    101 

Do.  Insc 1947  I  92) 

Cape  G  .  Hope  Regd.  ..  ,917-23108 
Do.  (Ln.  of '83)  Insc.  ..  ,923  IllO 
Do.  Cons.  Stk.  Insc ,916-36109 


Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc '933-43 

Ceylon  Insc.  Stock    1934 

Do.  ....  1940 
Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock ,934 

Do.  ....  ,922-44 

Mauritius  Inscribed .      ,937 

Natal  Consd.  Stk.  Insc.      1927 
Do.  ,937  j 


106 
96 
113} 
100 
103 
110 
95 
114) 
HI 
114 


3) 

N.  S.  Wales  Slock  Insc 

.     191I 

103 

Do 

1935     99 

N.  Zealnd.  Con.  Stk.  Ins 

.     1929   112 

3) 

Do 

1940   105 

Do.       Inscribed... 

■945      96) 

Quebec  (Prov.)  Ins.  Stk 
Queensland  Stock  Insc 

1937     91 

1915-24109 

^t 

Do. 

921-4-30  103 

ll 

Do. 

'945    106 

Do. 

22-47    94 

St.  Lucia  Insc.  Stock  . . 

1919-44  108 

S.Austrln. (1882-7)  Reg 
Do.        In.  Stk.  Reg 

1916-361101 

3) 

1939 

106 

Do. 

1916-26 

y4} 

Do. 

1916 

94} 

3) 

Ta^manian  Insc. Stock.. 

1920-40 

103 

Do. 

1920-40 

110 

Trinidad  Insc.  Stock.... 

1917-43 

107 

Do. 

1922-44 

95 

Victoria  Rly.   Loan    81 

Inscribed  Stock 

lOOI 

102 

Victoria  Insc.  Stock     ,908-13-1^ 

105 

Victoria  (1885)  Ins.  Stk. 

,920 

108 

Do.      Inscribed  Stock 

1921-3-6  103 

Do.                 do. 

1911-26IO6 

Do.                 do. 

1929-49!  97} 

W.  Austral.  Insc.  Stock 

1934  ,115 

Do. 

191,-31  106 

Do 

'9'5-35|l(H 

Do. 

«9'5-35i  92} 

Do. 

1916-36   93 

Do 

1937 

«i 

FOREIGN  STOCKS,  BONDS,  fte. 

COUPONS    PAYABLE    IN 
LONDON. 


M 


Name. 


8 


Argentine  Ry.  Loan  6  p.c.    188 

Do.     5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c., 887-8-9 
Do.  5  p.c.  Trsy.  Convs.  ,887 
Do.      4}p.c.  Inlerl.  Gld.  ,8"" 

Do.      4}p.c.  Stlg 18 

Do.  3)  p.c.  External  ..  18 
Do.  4  p.c.  Ry.  Guar.Res.. 
Do.      4  p.c.  Law  3378..  ..1897 

Do.      4  p.c.  Law  3655 

Do.      4  p.c.  Law  3378.. ..  ,899 

Brazilian    1883 

Do.  Gold 1879 

Do.  1"'" 

Do.  Funding  

Buenos  Ayres  , 1824 

Bulgarian il 

Do.        Mort.  Bonds  ....  ,892 

Chilian 1885 


Do.    Inscribed  Stock..  ,9,4.39jl03 

Do.    Cons     '929-48]  97 

Newfoundland  Inscribed  ,913-38,105 

Do.  ,935    110 

Do     Consd.  Stk.  Ins .     ,936  1110 

N.      Wales  Stock  Insc      1933   115 

Do  ,924   104 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


,836 
,887 
,889 
1892 
1893 

l8y5 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    ,896 

Do.      Do.  Regis 1896 

Do.  4J  Gold I-  - 

Colmbn.  i}t03p.c.Ext.Bds  .,896 

CostaRica  ".\      

Do.       "B"   

Danish  Gold    ,9,4 

Do.    1897    

Dutch 1898 

Egypt'nIns.Stk.lia.Stp.Dty  ,890 
Do.  State  Domain    ....   ,878 
Do.  D.  Sanieh   Red.   ..  1905 


96 
71 
71 
72} 

br 

71 

51 

60 

60 

59 

59 

6& 

66 

66}. 

86 

95 

82 

82 

80 

83 

80 


90 
EO 
81 
99 

101 

101 
92} 
90 
75} 
14 
30 
25 
85 
85 
89i 
97^ 

103} 

101 
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Foreign  Stacks,  &c.  (conlinutJ): 


■oof 

16/ 

ao/ 
10/ 

4 
6 

« 
3 
6 
S 
S 
4 
S 
4 
3 
3 


i 

3 

4 

3 

4 

4 
4 

e 

5 

C 

5 
S 
S 

4 

5». 

3 

3 

.^/ 

?» 

4 
5 

s 


Greek 

Do 1884 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.)  .... 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes.. 

Do.  ....  1895 

Italian  Irriga.  Guar 

Italian  Mareminana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr, 

Nicaragua  1S86 

Norwegian   Bonds   

Do.  do.       1888  .... 

Do.      3J  p.c.  Ends 

Paraguay  ip.c.  ris.  3p.c.  1886-96 
Russian,  1822,  ;£  Strlg 

Do      1859 

Do.     (Nicolas  Ry.)  1867-5  .. 

Do.      Transcauc.  Ry.  1882  .. 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889.. 

Do.  Do.     III.,  1891 . 

Do.     Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis  Potosi  Stg.  1889   

San  Paulo (Brzl.),  Stg.  1888  .... 
Santa  F4  1883-4 

Do.      1888 

Do.      W.  Cnt.Col.  Rly.)Mrt, 

Do.    &  Reconq.  Rly.  Mort... 

Servian  Unified 

Spanish  (Sealed  Bonds)  . . 
Swedish  1880 

Do.      1888 

Do.     Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i888 

Turkish    Seed  .  on   Egypt.  Trib, 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.    Priority  1890 

Do.    Customs  Ln.  1886...- 

Uruguay  Bonds  1896  

Venezuela  New  Con.  Debt  i33 


lOli 
98 
951 
99J 
63 
27 


British  Railways  {fiontinued) '. — 


Last 
Div. 

Name. 

.8 

£ 

SI 

4i 

P 

11/6 

l\ 
4/ 

3/ 

9 
4 

6 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Ord. 

Do.    Preferred    

Lend.,  Tilb.,  and  Southend 

Mersey,  jC^o  shares    

Metropolitan,  Consld . 

Do.    Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;<;io 

Port  Talbot  ;£io  Shares    .. 
Rhondda  Swns.  B.  jCio  Sh. 

2 

151} 

177$ 

lOi 

18H 

120 

1«1 

96 

76 
106 

23 
20» 
109 

? 
?1S 

Do.     Prefd 

Do.     Defd 

109 
114 

2 
2/6 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord „ . . 

Do.     Pref.     

47 

5 

104i 

146 

7? 

3i 

3 

3 

TaflFVale   

Vale  of  Glamorgan 

Waterloo  &  City 

109J 

93} 

COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "B 
Austrian  Sil.  Rnts.,  exiofl.,  i368 
Do.     Paper  do.     1868 

Do.    Gld  Rente    1B76  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes   

Do      1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols  

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July.ijoi    


39 
81 
81 
99 
94) 
77 
90 
90 
102 
98 
86 
86 
46 
94 
85 
116} 
136} 

91} 


BRITISH    RAILWAYS. 

ORD.  SHARES  AND  STOCKS. 


7 
4 

\x 

3 


•  /6 

9 


■6 


Barry  Ord 

Do.    Prefd 

Do.      Defd    

Caledonian,  Ord 

Do.    Prefd 

Do.    Defd.  Ord.    No.  i 
Cambrian,  Ord 

Do.    Coast  Cons 

C.irdifl'  Ry.  Pref.  Ord 

Central  Lond.  ^10  Ord .  Sh. 

Do.     P.ef.  Half-Shares.. 

Do.     Def.     do 

City  and  S.  Londi>n    

Kast   London,  Cons    

Furness 

GLisgow  and  S.   West.  Pfd 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd 

Do.  Dfd    

Great  Northern,  Prefd. ...'. 

Do.   Consolidated    "A" 

Do.  do.  "B" 

Highland  

Isleof  Wight,  Prefd...;;' 

Do.    Defd 


207 
109} 
99} 
123 
85* 
2i 
4J 
4 
103] 
10 
5] 
51 
£8} 

„^* 

91} 

76 

52 

724 
'  20 
109 
I  41 
177 
\  46 
1113} 

7^} 


LEASED  A  T  FIXED  R  ENT^. IS. 


4  Birkenhead  

5.X9.0      East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
Lond .  and  Blackwll 

Do.   j^ioo  4}  p.  c .  Pref. . . 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref 

Nor.  and  Eastn.;£5oOrd... 

Do. 
N.Cornwall  3}  p.c.Stk. .. 
Nott.  &  Granthm.  R.4  C. . . 
Portptk.4Wigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4}  p.  c  .Pref. 

West  Lond.  £20  Ord .  Shs, 


56/6 
5 

6 
4."a 


:t 


135, 

195; 
177 
145} 


DEBENTURE  STOCKS. 


4 
3 

4 
30/ 

4 
4 
4 
4 

u 

3 

4 

iii9 

4 
101 


3 

3 

3 
3 

I 

6 

■1 

4 
4 
3 

ii 

u 

3 

4 


82 

98 
114i 
133i 
113i 
282} 
145} 

12} 


117, 


Alexandra  Dks.  &  Ry. 

Barry,  Cons 

Brecon  &  Mrthyr.New  A  102. 
Do.  New  B    92, 

Caledonian    136( 

Cambrian  "A" 118i 

Do.       "B" 105/ 

Do.       "C" 100} 

Do.       "D" 92} 

CardiffRly 93J 

City  and  S.  Lond 122} 

Devon&Som."A'  97} 

Do.         ••  B'  4  p.c.    37,; 

Do.         "C  '4  p.c.    10; 

E.  Lond.  2nd  Ch.  4  p.  c.  A  120, 

Do.        2ndB  85, 

Do.       3rdCh.  4  p.  c.  ..    35, 

Do.        4th  do 15 

Do.  ist(3}p.  c.)  ....  112} 
Do.  2}p.c.(Whitech.Exn).  79} 
Easton  &  Ch.  Hope  D.Sk.    95 

Forth  Bridge    129} 

Furness 99* 

Glasgow  and  S.  Western  . .  134} 

Gt.  Central  154} 

Do ■""" 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do 

Do 

Do 

Do 

Highland  

Hull  and  B.arnsley 

Do.       2nd  (3.4  p.  c). . . 

IsleofWight  

Do.     "C  '4  p.c.  Db. 

Lanes  &  Yorkshire    

Lanes  Derbys.  &  E.  Cst. . . 

Ldn. and  Btackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton ,  &e 

Do.  

Lond.,  Chath. ,  &c. ,  Ai  b  . . 
Do.  "B".. 

Do 

Do.  1333.... 

Do.  

Lond.&  N.  Western 

Lond.&  S.  Westn."  A".. 

Do.  Consld.  101} 

Lond., Til., &  Southend  ..|133} 
Mersey,  5  p.  c.  (.Act,  l366)i  — 

Metropolitan    ;153} 

Do  146} 

Metropolitan 1 11.^4 

Met. District   !l87} 

Met.  District  ....«..„.. '124» 

Midland    I  B8 

Mid- Wales  " .A"    :119» 

Neath  &  Brecon  is  t  . . . .  ..102} 

Do.  "Ai"    ..    95} 

North  British ilOJ 

Do 1893!  99J 

N.  Cornwall ,  Lauucstn.,&c*  i  115| 

North  Eastern !  101 

North  London . . . . , !  149} 

N.  .Staffordshire 1 101 } 

PIym.Devpl.&S.W.Jn...|l28} 


Debentur  StockiCcm^/siKt^:- 


Latt 
Div. 


Namc 


8 


4 
4 
4 

4 

u 

3 
3 
3 

3 

4 
4 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Dist.  4  p.c.  Per- 
manent Deb.  Stk.   

Soutb'Eastern 

Do 

Do 

Do  

TaS'Vale 

Vale  of  Glamorgan    

WestHighld.(Gtd.byN.B.) 
Wrexham ,  Mold ,  &e.  "  A  ' 
Do.  "B 


GUARANTEED  SHARES  AND 
STOCKS. 


4 

4 

4 

4 

4 

4 

6 

4i 

3\ 

ll 

4 
5 

4 
4 
4 
S 
5 
4 

it 

4 

u 

3 
3 
4 
3 
4 
5 
3 

la/6 


Caledonian    

Do 

Forth  Bridge    

Furness    1881 

Glasgow  &  S.  Western  .... 
Do.  St.  Enoch,  Rent 
Gt.  Central   

Do.         I  St  Pref. 

Do.        Pref.  

Do.         Irred.S.Y.  Rent 

Do.                  do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do .V. 

Gt.  N.  of  Scotland 

Gt,  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes .  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Cornwall, Wadebrge.  Gu. 

N.  Eastern    

N.  Stair.Trent  &  M.;(;2oShs. 
Nottingham  Joint  Sution, 

3  p.c.  Stk _, . 

Nott.  Suburban    Ord     . .  . 
S.  E.  Perp.  Ann      

Do.         4i  PC 

S.  Yorks.  June.  Ord.     ... 
W.  Cornwall  (G.  W.,  Br.. 

Ex.,&S.  Dev.  Joint  Rent 
W.HighLOrd  Stk.  (Gua. 

N.B.) : 


PREFERENCE  SHARES  AND 
STOCKS. 


ON 


1891 


.  1876 
,  1879 
.  18S1 
.  1839 
.  1891 
1894 

1886 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "A" 

Barry(First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  x   .. 
Do.  do.     No.  3  . . 

Do.  do 1878 

Do  Pref.     1884 

Do.        do.  i887(Conv.) 
Cambrian, No.  i  4  p.c.  Pref. 

Do  No.  2        do. 

City  &  S.  Lon.,  Perp.  Pf.  S. 
1891 
Do.  Do.  1896 

Furness,  Cons 1881 

Do.  '•A"i88i 

Do  "B"  1883 

Glasgow  &  S.  Western il31, 

Do.  No. 

Do. 

Do. 

Gt.  CenUal  

Do 

Do.       Conv 

Do.  do.  ... 
Do.  do.  ... 
Do.  do.  ... 
Do.         do.    ... 

Do 

Do 

Do 

Gr.  Eastern,  Cons. . . 

Do 

Do i88iil; 

Gt.  Eastern i884|126 

Do         _.. 1887  125 

Do         t888|125j 

Do         18901III 

Do         i393!110 

Gt.  NorthSeotUnd"A"..  127 
Do.  'B"..125 

Gt.  Northern  Cons   il3li 

Do.        1896   97, 

Gt.  Western  Cons. 

Hull  &  Bamsley  3}  p.c. . . . . 

IsleofWight    

Lanes.  &  Yorkshire,  Cons. 

LancDrb  &  E.C.  5p.e.;£to 

Do.  p.e.  and  j^io 

Lond.,  t     got.    &c..  Cons.  154} 

Do  and  Cons.  165} 

Lond. ,  Chat.  &Dov  Arbitr.  115 

Do     and  Pref  4}  p.c. !  83} 

|Lond.4N  Western IS^ 


4i 
5 

4 
4 
4 
5 

4 
4 


5 

4 
4 
4 
4 
4 
4 
4 
5 
4 
S 

s 

5 

t 
S 

4 

4 

«5/6 

4 
4 
4 
4 
4 

■t 

4 
4 
4 
3 

i\ 

4 
3 
•I 


5 

h 

4 


Pieference  Shares,  &c.  {amtmutJ): 


Lut 
Div. 


Nahk. 


4 
4 
3i 

4 
4 
4 
4 
4 
4 
4 

it 

at 
5 

It 

S 

4 
4 
4 
4 

il 

i» 

4/- 

4/6 
:* 

5 

4 

u 


.  I8S4 


Load.  &  S.  Western 

Do 

Do 

Lond.,  TUbury&  Southend 
Do  Cons.,  1887 
Do  1891 


1344 

155 

116 

128 

127 

127 


Metropolitan,  Perp 128 


Do. 
Do. 
Do, 
Do. 
Do. 
Do 
Do. 


,  i882il25  ■ 
Itred 126 

1887:126  , 


New. 


;126, 


112 

loe 

Guar 96 

Metrop.  Dist.  Exten  if-c]  91  1 

Midland,  Perp.  Pref. 84 

N.  British  Cons.,  No.  a    ..125} 
Do.      E<Ua.&Glasgow'13e} 

Do i8«5:155j 

Do.      C«>v 1374II55I 

Do i87;;139l 

Do.       Conv.  ...     187514^ 
Do.         do    ....  187a  154t 

Do.         do i834 

Do.         do 1888 

Do.         do     ....  1890 

Do.         do 1892 

Do.        (io 1897 

N.  Eastern    

N.  Load.,  Cons. 1866 

Do.     2nd  Cons.  »  1875 

N.  Staffordshir :  931 

Plym.  Devpi.a  S.  W.  June.  1' 
Port  Talbot,  &c.,  4  p.e.  ;£io 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  j£io  Shares    9 

Rhymney,  Cons. '  124 

S.  Eastern,  Coos.   |145, 

Do.       do !16J. 

Do.     Vested  Cos- 126, 

Do        1891  VHx 

Do        1893III 

Do.  3p.c  after  July  1900 
TaffVtle„ 


9 


INDIAN    RAILWAYS. 


'hi 


Nahs. 


A.ssam  Bengal, Ld.  (   p.c)  too 
Barsi  Light,  Ld.,  ;£io  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock  . . 

Do.  Deb.  Stock  Rd 

Bengal  Central, Ld.,  £to 

(3}  p.c  +  }th  net  earn)      5 

Bengal  Dooors,  Ld 100 

Bengal  Nagpr. ,  Lim.  (gua. 

4  p.c  -(■4th  sp.  pfu.)   . . 
Bombay,     Baroda.     and 

C.  l.(Kua  5  p.c)    .... 
Burma,  Ld    (gua.  2}  p.c. 

and  t  p.c.  add.  till  1901) 
Do.         jCio  Shares 
Darjeeling  Himal'n  Debs.  1 100 
Delhi  Umb.  Kalka,  Ld., 

Gua.  3}  pc.  -*-  t»et  earn,  too 


.>8^(i9i6)|ioo 
*A' An.1957    — 


p.c. -I- 
Da  Deb. Stk., I 
Estn  Bengal, 

Do  ."B"'i957    

Do.  Gua.  Deb.  Stock 
East  Ind  Ann. "  A     1053) 
Do.  "C"    .... 

Do.  "B"     .... 

Do.      Def.  Ann.  Cap. 
(gua.  4  p.c.  -t-Jth  sp.  pfts.) 
East  Ind.  Def  Ann.  ''  D  ' 
East  Ind.  Irred.  Stock  . .  too 
Do.  New  Deb.  Stock  ..;ioo 
Gt.  Ind'an  Penin.,  Gua  ; 
p.e.-f}  surplus  profits..  100 
Do.  Irred.  4  p.c.  Deb.  St.  too 
Indian  Mid.,  Ld.  (gua  41 

p.e.  -*- ith  surplus  ptts.)  too 
Madras  Guar.-t-  }  sp.pfts.  100 
Do.  do. 

Do.  do. 

Nilgjri,  Ld.,ist  Deb.ftk. 
71/9  Rohil.  and  Kumaon,  Ld. 
9/1 1   iScinde,  Punj.,  and  Delhi, 

'*  A     Ann.    1958  .. 
9/1  Do     "B"      do, 

4       ' Sooth Bebar.Ld    ;Cia>la.{rao 
ri    j      Do.       Deb.  Stk  Red.  loo 
4I      South  Ind.,  Gu   Deb.  Stk.  100 
so/      South  Indian,  Ld    gna.  v 

p.c.   and  }  spls.  profits)  too 
I       Sinn.    Mahratta,  Ld.  (3}| 

p.c  &    th  net  earnings)' too 
«  Do.      Deb.  Stk.  Red.  100 

)1     Sonthero  Punjab,  Ld too 

)I  Do        Deb.  Stk.  Red.  100 

Ninun's  Gua.  State  Ld. ..  too 
Do.  Mort  Deb  ,  1936  too 
Do.  do.        Reg.  100 

Niiam'sGua  St.->te,Ld.,^ 

p.c.Mt  Deb. bearer too 

Do.        Reg.      do   ..  100 

Wjf  India Pongese.  IxL  loo 

Do      Deb.  Stk.,  Red,iaa 


99 
9 
129} 
102 

94} 

UO 
106 
175 

"% 

97 

113} 
107 
24 

28 
127} 
26 
27 
29 

,50} 
141| 
97 


129} 


109} 

110} 
111 
35 
100 
125} 
104. 

loai 

97 
95 


350 


Zhc  investors'  TRevtew^ 


September  15,  1900. 


■AILWATS.-BItrnSH  POSSBS- 
SIONS. 


1 


Name. 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds. ,  937    

Buff  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do.  2nd  Mt.Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bds  Red.. 

4  Can.  Pacific  Pref .  Stk 

5  Do.  Strl  istMt.Deb.Bds. 

1915    

3)Do.  Ld  Grnt.Bds.  1938.. 
31  Do  Ld  Grnt.  Ins.  Stk.  .. 

4  Do  Perp  .Cons.  Deb    Stk. 

5  Do.  Algoma  Bcb.  1st  Mt. 
Bds.,  1937    

3  Demerara,  Original  Stock 
7    Do.  Perp.  Pref.  Stk 

4  Do.  4p.c.  Cum.  Ext.  Pref. 
;£io  Sbs 

Dominion  Atlntc.Ord.Stk. 

£3       Do.  5  p.c.  Pref.  Stk 

4       Do.  ist.Deb.  Stk 

4  Do.anddo.Red 

1/6   EmuBay&Mt.Bischoff.Ld. 

4i      Do.  Irred.  Deb.  Slk 

•II    Gd.  Trunk  of  Canada,  Stk. 

6  Do.  and.  Equip.  Mt.  Bds. 

5  Do. Perp.  Deb  Slk 

S    Do.  Gl  Westn    Deb  .  Stk 
S    Do.  Ntbn.  of  Can.  ist  Mt 

Bds. ,  1002    

4  Do.  do.  Deb.  Stk 

5  Do.G.T.  Geor.  Bay  &  L. 
Erie  i  Mt     1903 

Do  Mid.  of  Can    StI.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Dcdo.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds. ,  1002    

Do    Welfn.,  Grey&  Brce. 

7  p.c  .Bds.  1  Mt. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193  ^j,ooo  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 
-  s  Mt  Dbs.,  Red. 
Do  Deb.  Bds.,  Red 
Nakusp&  Slocan  Bds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,  5p.c 

1st  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Qneb.  &  L.  S  John,ist  Mt. 

Bds. ,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds. 

St.  Lawr  &Ott.  Stl.  1st  Mt. 
Sbuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  isl 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  iQio 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ;Cs  Sbs.    .. 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908 

Do.  3Td  do.,  1908  

Atlan.&St.Law.Sbs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds     IM2 

Minneap.,S.  P  &  St.  Ste. 

Ma',  ist  Mt.  Bds.    1938 


100 
100 

IOC 

100 

100 
loo 
100 
100 


100 
loo 


100  133; 

100 

5 

100 


'4 


100 

xoo 
xoo 
zoo 


61} 
105 

113 
105 
105 
112 

119 

1334 

i\ 

70} 

I 

101} 

128} 
13U 
123} 

lUO 
103 

100 

105} 
105} 

101 

106} 

U7} 

27} 
lOJ 
102 


100  118 
100  107} 


100 

3 100 

100 


xoo 


93 

22} 
152} 
136} 

30} 

27} 

104 
42} 
105 

73} 

11} 


100'  11} 
100  105 
'  i 
100  105 
100  103} 
100  102 
1001160} 
100II2 

100,100 

♦looo  101 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


(1} 
$• 

S 

5 

t3 

$1} 

I? 


Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.  do  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"  Pref. 

Do.  "B"Def.   

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey..  ^ 

Chesap  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock"  A  ■■ 

Do  4  p.c  .Deb  .Stk 

Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum  .  Pref 

Chic.  Mil.  &  St. P.  Pref... 

Cleve.  &  Pittsbuigh 

Clev.  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.2ndPf. 


10/. 
10/. 

to/. 
loi. 

Slk. 
9ioo 

lioo 

$100 

$100 

$100 

$100 

$100 

|io 

$100 


102} 

29i 

72 

85} 

HO 
125 
175 
95 

18 


American  Railroad  Stocks  {ctntimuii:— 


u 


Namb. 


l;^ 


|i}  Gt.  Northern  Pref.  _  . . . . 
4  Illinois  Cen.  Lsd.  Line  .. 
Kansas  City,  Pitts  &  G    . . 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk   .. 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  and  Pref 

S.  Louis  &  S.  Fran .  Com. 

Do.  and  Pref. 

St.  Louis  Bridge  ist  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash  Common 


I  $100 
;  $100 
I  f  100 
'  9ioo 
I  tioo 


Sioo 
Sioo 
$100 

$50 

Vioc 
$100 
tioo 
$100 
$100 
$100 
9ioo 


157} 
103 

13 
33 

52} 
92} 
53} 
190 
29 
14 


114} 
65} 

12} 
7J 


AMERICAS  RAILROAD  BOUDS 
CURRENCY. 


^ 

la 

Name. 

£ 

3i 


3i 


Allegheny  Val.  i  Mt. i9io|132J 

Canada  Southern  I  Mt I9o8|102} 

Chic.  &N.  West.  Sk.Fd.Db.  1933  122 

Do.  Deb.  Coupon    1921  113 

Chic.Burl.&Q.NebraskaEx    —    112 
Chic,  Mil.,  &S.  PI.,  1  Mt. 

S.W.  Div 1909  115 

Do.  (La  Cross  &  D 1919III4} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910^128 

Do.Chic.&Mis.Riv.iMt.  I926tll4} 

Det.,G.Haven&  Mil.  Equip  19181IO9 

Do.  do.  Cons.Mt.  I9i8|107 

Indianap  .&  Vin.,  I  Mt.  ..  1908JI2O 

Lehigh  Val. ,  Cons.  Mt 1923 1 115} 

Mexic.Cent.,Ln.2ConK.Inc.    —  j  13 
N.Y.Cent.&  H.R.Mt. Bonds  -igoi'SB 

Penns  Cons.  S.  F  M 1905,113 

West  Shore,  iMt  a36ill2 


DITTO— GOLD. 


Alabama  Gt.  Sthn.  I  Ht.  ..190SIC9} 

Do.      Mid.  I 1928IO2 

Allegheny  Val.  Gen.  Mt.  ..1942110 
Atch.,Top.,&  S.FiGn.  Mt.1995  104 

Do.  Adj.  Mt 1995I  88} 

Do.  Eijuipt.  Tmst —  |t02} 

Atlantic  &  Dan.  1  Mt 1950  1C0| 

Baltimore  &  Ohio 1935!  97 

Do.     Mt.Cp.  Bds 19481103 

Bait.  &Ptmac(Mn.  L.)i  Mt.  1 911  122} 

Do.      do.  (Tunnel)  1  Mt.  1911 1120} 

Beech  Creek  I  Mt 19361110 

Carthage  ift  Adiron  1  Mt. . .  iqSi  1(^8 
Cent,  of  Georgia  Cons.  Mt.  1945  93} 
Cent.  ofN.  Jrsy.  Gn.  Mt. ..  1987  125} 
Central  Pacific,  1st  Refund        { 

Mort 1949,101 

Do.     Mt.  Guar   Gold 1929]  84 

Chesap  &  Ohio  IS  Cons.Mt.19391122 

Do  Gen.  Mt 1992I1OO 

Chic. Mil  &St.Pl.(Chic& 

L.  Sup.^i  Mu   ..;_. i92i|117, 


Do.  Chic.  &  Pac.  W. 


.1921 


122} 


Do.  Wisc.&  Minn,  i  Mt.  1921  1191 

Do.  Terminal  Mt      1914  114} 

Do. Genera  Mt 1989  112 

Chic.Rock  Is.  &  P.  Gen.Mt.i988il07} 
Chic.  St.  L.  &  N.  Orleans..  1951  125} 
Do  I  Mort. (Memphis)  ..1951  107} 
Clevel.  Cin.,Chic.  &  St.  L. 

I  Mt  (Cairo) 1939   38 

Do.i  Mt.{Cinc,Wab.,  & 

Mich.)      1991100 

Do.  I  CoI.Tst.Mt.(S.Louis)i99o  104 

Do.GeneralMt 1903    97} 

Cleve.  &  Ma.   Mt 1935  112 

Cleve.  &  Uttsburgh    1942  120} 

ColoradoMid.i  Mt.a.3.4p.c.l947    76} 

Colorado  I  Mt.  4  p.c 1947    76} 

Dnvr  &  R.  Gde.  i  Cons.  Mt.1936  101 

Do.  I  mp.  Mort 1928  105 

Do.  Con.  M 1936  ICe^ 

Detroit  &  Mack  .1  Lien 1995    §21 

Eiie    Cons.  Mt.  Pr.  Ln.     ..1996   91 

Do.  Gen.  Lien  1996   71 

Galvest.  Harrisb.,&c.,i  Mt m 

Georgia  Car.  &  N.  i  Mt.  ..1929  102} 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  112} 

Do,  I  Mt.  (Muskegon)    ..1926    57^ 

Illinois  Cent,  i  Mt 1951  104 

Do 19521IO5 

Do.  Cairo  Bdge.  ..i95oill2 

Do 19531105 

Kans.  City,  Pitts.  &  G.  i  M.1923   _ 
L.  Shore  &  Mich.  Southern  I997ill0 

Lehigh  Val.N.Y.  i  Mt i94o|lll 

Lehigh  Val.  Term,  i  Mt.   . .  1941  115} 

iKinglsland   I93i!l22} 

Do.         Deb 19341110 

Louisrrille  &  Nash.  G.  Mt . .  1930  ligj 


Anwrion  K«nni»i1  Bond*— Gold 
{.e»ntinu4d)\— 


Nahb. 


Louisville  &  Nash.  3  Mi.Sk. 

Fd.  (S.  &  N.  Alabama  1910  112 
Do.    iMt.N.Orl.&Mb.i93oI30 

Do.    I  Mt.  Coll.  Tst 1931  109} 

Do.    Unified   1940  102 

Do.  Mobile  &  Montgy.  1  Mt.1945  110} 

Manhattan  Cons.  Mt 199c  103} 

Mexican  Cent.  Cons.  Mt.  ..1911    81} 

Do.      I  Cons.  Inc 26} 

Mexican  Nat.  i  Mt 1927  106 

Do.     a  Mt.  6  p.c.  Inc.  A1917    — 

Do  do.  B..1917    — 

Minneap.  &S.L.  1  Consold.1934  115 

Minne.,Slt.S.M.&  A.iMl.i92<  102 

Miss.  Kans.  &  Tex.  1  Mt. . .  1990    94 

Do.  a         do 1990   68 

Mobile  &  Birm.  Mt.  Inc 1945    77 

Do.     P.Lien 1945  109 

Mohawk  &  Mai.  i  Mt 1991  107 

Montana  Cent.  1  Mt 1937  117} 

Nashv.,  Chatlan.,  &  S.  L.  i 

Con.s.  Mt 1928  100 

Nash.,  Flor.,  &  Shff.  Mt...  1937  112 
N.  Y.  &  Putnam  i  Cons.  Ml.1993  107 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  103} 

Do.    Ext.  Debt.  Certs 1905  104} 

Do.  3}  Mt.  Coup 1997  111 

Do.  3}  Mich.  Cent. 1998    97} 

Do.j}L.  Shore 1998    99} 

N.Y.,Onto.,&W.Cons.  4P.C. 

Refund.  Mt 1993 

Norfolk  &  West.  Gn.  Mt 1931 

Do.     Imp.  &  Ext 1934 

Do.    I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.RI.&Ld.  Gt.2047 

Oregon  &  Calif.  1  Mt 1927 

Panama  Skg.  Fd.  Subsidy. .1910 

Penns.  Coy.  1  Ml 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  set..  1918 
Phil.  &  Reading  Ext.  Imp, 
Pitts.,  C.,C.,&  St.  Ls.  I 

Con.Mt.G.B.,Ser.A  j'9<°-" 
Do.  Cons.  Mort.,  Ser.  D..1945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  1st  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Btidge  ist  Mort  ■ .  1999 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 
Do.    4  p.c.  and  Mort.  Inc.  1989 
S.  Louis  Term.  Cuppies  Sta, 

&  Prop.  1st.  Mrt. 4}  p.c  1902-17 
St.  Paul    Minn.,  &  Manit.1933 

Southern  i  Cons.  Coup 1994 

Do.  E.Tenncs  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt.  ..1905-12 

Do.    istCons.Mt 1905-37 

Trml.  Assn.  of  S.  Louis  i  Ml.  1939 

Do.  I  Cons.  Mt 1944 

Texas*  Pac.  1  Mt aooo 

Do,  5  p.c.  2  Mt.  Income    aooo 
Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931*3 

Union  Pacific  i  Mt.  4  p,c  . .  1947 
United  N.  Jersey  Gen.  Mt. . .  19441116} 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln.  Mt 1915 

Wabash  iMt.     ^ 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wbeeling  &  L.  Erie  i  Cons. 

Ml 1949   87 

Willmar  &  Sioux  Falls  1  Mt.  1938  122} 


1C5} 
137} 
130 
100 

106 

67 
101} 
104} 
119 
113} 
104 
117} 

97* 
107} 

119 

109} 
90 

102} 
100 
144} 

117} 
92 
62 

102} 

117 

11: 

110} 

115 

109} 

117 

115} 

113 


111 
10ft 


106} 

117} 

114 

97 


6 
5 
S 

;C5 

37/6 

4 
6 
6 
5 

\x 

4 
3 
6 

7 

4 


STERLING. 

Alabama  Gl,  Sthn  Deb 1906' 

Do.  Gen    Mort.   . .  1927-8 

Alabama,  N.  Orl.,  Tex.    & 
Pac.  5  p.c.  '*  A  "  Dbs. . .  1910-40 

Do         do.  • '  B  "  do.  1910-40 

Do.        do.  "C"do. 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Ml.  1903 
Eastn.  of  Massachusetts . , . 
Illinois  Cent.  Skg.  Fd.    ,.. 

Do  

Do 

Do.  1  Mt 

Do.  I  Mt 

Louisville  &  Nash.,  M.  C.  & 
L.  Div.,  1  Mt 1902 

Do.     I  Mt.  (Memphis  & 

O.)  ; 190' 

Me.-£.  Internl  Prior  Lien    


.1906 

.1905 
,1950' 
.1951 
1951 


104 
106} 

110 
91} 
52 
132 
100 
105 
106} 
103 
105 
102 
114 
90 

102 

105 
96} 


Amokn  RaibiHul  Bonds  {e»nthn$td):— 


Name. 


71/8 

6 
6 
S 


Mexican  Nat.   "A"  Cert*. 

5  p.c.  Non.  cum 62 

Do.  "B"  Certs 15 

N.  Y.  &  Canada  1  Ml 1904  106 

N.York  Cent.  &  H.R.  Morl.i9O3:i04S 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 102 

Do.       5  p.c.  Equip.  Tst. 

(1890     102 

Nrlhn.  Cent.  Cons.  Gen.  Mt.    . .  103i 

Pennsylvania  Gen.  Ml 1910,122 

Do.     Cons.  Skg.  Fd.Ml.  1905  111 

Do.    Cons.  Ml 194SIOJ 

Phil.  &  Erie  Cons.  Mort    . .  1920  jl36 
Phil.  &  Reading  Gen.  Cons. 

Mo" 1911  1214 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  194c  102 

Un  N.  Jersey&C.  Gen.  Mt.1901  104 


FOREIGN  RAILWAYS. 


S 

« 

3^ 
4 
5 

6 
5 
S 

4 


'0/0 


.;. 


3 

4 

a/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


« 

6 

6 

3/6 

S 

4 

5 

:i 

7/ 

7/ 

4 


6/ 

12/ 

5 

6 


3'6 

1/ 
S 

6 


6 
6 

6 
6/ 


«o  5 

100  59 

100  100 

100  22 

100  106 
100 


ttxt 
30 

100 
100  I 
too 

10 

100 
100 

100 

100 
100 
too 


Alagoas,  Ltd.,  Sbs, 

Do.  Deb.  Slk.,  Red.  ,. 
Do.  6  p.c.  Deb.,  Rd,,. 

Alcoy  &  G.  Ld.  Debi... 

AntofaKasta,Ltd.,Stk.  .. 
Do.  Perp.  Deb.  Stk.   . . 

Arauco,  Ltd.,  5 p.c.  1  Ml. 

Bds.Red loo 

Do.  6p.c.  Mt.  Deb.,  Rd.  100 

Argentine   Gt.   W.,   Ld.,  100 
Do.sp.c.Cum.Pref.Shs.  100 

Do.  1  Deb.  Stk 100  1 102 

Do.  and  Deb.  Stk    100     88 

Argentine  N.E.,  Ltd.,  6 

&c.  Cum.  Pref.  Stk.   .. 
0.5  p.c  Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  San  Fci.sco.,  Ld. 

Do.  Timho,  Bch.  Shs. 
B^  B1.,&N.W.  Lm.  Prf. 

D0.4p.c1Deb.Stk  .Red. 
ParranquillaLd.iD.SlkR 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd .  Shs 

Do.  6p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Slk  . . 

Do.  Sler.  Mt.Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.Gt.Soulh.Ld.,Ext. 

Do.  Pief.  Stk 

Do.  Deb.  Slk 

B.  Ayres  &  Pac.,Ld.,Ord. 

Do.  5  p.c  I  Pref.  Stk. 

Do.  1  Deb.  Stk 

Do.  4}  p.c  2  Deb,  Stk., 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c  Pref.  Sbs 

Do.  Suncbales  Ext.    .. 

Do.  Deb  SlV.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4p.c"A"Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"   Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.Shs 

Do       5  p.c   Pref. 

Do.     Deb.  Slk too 

Campos &Caran   D.,Rd.  100 
Cent.-Vg.Deb.Sk  Rd.    .. 

Do.    Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk.!  100 

Do.     Deb.  Stk.,  1934..  :ioo 

Do.     Deb.  Stk.,  1937..  j  100 

Do.,  Dbs.,  Red [  — 

Cent.  Uguy,  East.   Ext. 

L.Shs 10 

Do.    Perm.  Stk 1 100 

Do.    Nthn.  Ext.L.Sh. 

Do  .   Perm.  Deb.  Stk.. 

Do.  of  Montev.  Ltd., 

Perm.  Deb.  Stk    

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref  Shs 

Do      1  Deb.  Stk 

Cordoba  Cent.,  Lid.,  5p.c 

Cu.  I  Pref.  Slk 

Do.  5  p.c.  Non-Cum. 

aPref  Stk 

Do.     Deb.Slk iioo 

Costa  Rica,  Ltd., Shs i  10 

Do.   ist  Mt.  Dbs.  Rd..{ioo 

Do  and  Dbs.   Rd    I  too 

Do   Prior  Mt  Do.   Rd  1  — 
CuKin  Central  5}  Cm.  Pf.j  10 
Do.  Mt.    Dbs.  loo 

Cucuta  ist  Mt   Deb   Rd. 
Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref    Shs   

Do.  Dbs.,  Red 

E    Argentine    Ltd 


70k 
54 
98 
107 


81 
2 

M 

37 

85 


1 

83 

4i» 
741 
46} 
13} 

135 

112 
57 
£8 

lOi 
9? 

m 

14 

102 

81 
64 

61 

10} 
9i 

U 
106 

65 
154i 
106 

9* 

35 

81 

£0 

99 

5J 

107 

H 


134 

4* 

38 

e& 

6S 

42> 
111 

3i 
107 

90 
101 

10 

98 

99 

31 
81 
36 
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Foreign  Railways  (.cmtinueJ):— 


Last 
Div. 


40/ 

4 

10/ 

6 


4 
3 

S 

3 

3» 
5/ 
5 
■4/ 
3/ 
4 
4 


Name. 


Egyptn  DIta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,Ord.  Slk, 

Do.  Cu.  5  p.c.  Prcf.  . . 
Espirito  San.  &  Car.  Lid. 

Gd.  Russian  Nic,  Rd 

Gt.  Westn.  Brazil,  Ltd. 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex. ,  Ltd. 

7  p.c.  Pref 

Do.     Deb.  Slk 

Do.  7 p.c. "A" Deb. Sk. 

Do    7p.c."B"Deb.Sk, 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3p.c.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  1918. 


{ura  Simplon.ji  Bds 1 
,a  Gi     * 


« 
30/ 

4 
4 

4 

10/ 
6 
S 

5 
4 
4/" 

4 
8/ 

5i 
lof 
3/ 
5 
7/ 
1I 


4i 

I, 

6 
4 

7 
4 
14/ 
5 
7/ 
7 
3 
3 
5 


4 

fi 

5 

1/7 

3 

3 

3 

3i 

.0/ 

6 

4 

5 

1/6 
5 
5 
5 
5 


uaira  &  Carac 
Do.  sp.c.Deb.  Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.    Deb.  Slk 

Lima,  lild 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb.,  Red... 
Do  .Prior  Lien  Mt.,  Rd. 
Dj   Series  "B,"  Rd.  .. 

Matanzas&Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb   St,t. 

Mexican  Sthrn    Ld   Ord. 

Do.  4p.c.  iDb.SlK.Rd. 

Do.  4  p.c.  3         do. 

Mid.  Urgy.,  i-td 

Do.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do.  , Debs., Red 

Nitrate  Ltd.  Pr.  Con. Or. 
Do.  Def.  Conv.  Ord. 
Do.,istMl.  Bds.,  Red. 
N.-E.  Urgy.,  Ltd.,  Ord.. 
Do.  7  p.c.  Pref.. 
N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Slk. 
Do     6  p.c.  Deb,  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 

Olloinan    Sm.    Aid.) 

Do'     ist  Debs.  Red... 

Do.      2nd  Red 

Ollmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Oltomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Slk... 

Paris,    Lyon     &    Medit. 

(old  sys.),  Red 

Pirajus,  Alh.,  &  Pelo.    .. 

Do.  4}  p.c.islM.  E.R. 

Do.  5  p.c.  Ml.  Bds.  Rd. 

Flo  Alegre&  N.  Hambg. 

Ld.,7p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.Red 

Pretoria-Pielbg.  Ld.  Rd 

Puerto  Cabello&V?l  LJ. 

Do. 1st  Ml.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.CIaroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Prcf. 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 

istMt.  Bd.,Red 

San  Paulo  Ld 

Do.    «;   p.c.  Non.    Cm. 

Pref. 

Do.  Deb  .Stk     

Do.  5  p.c   Deb  Stk.... 

;a.  F6  &   Cordova      Gt, 

Slim.    Ld,,  Shares 

Do      Pr.  Ln.  Bds 

Do      Perp.  Deb.  Stk.  . . 
S««  Fe  5  p.c.  2nd  R.  Db. 

S.  Austrian   

Do.    Red 

Do.    (Ser.X.)  

South  Italian  Obs.  (Ser. 

AtoG),  Red 

3.  W.  of  Vencz.  (Barti.), 

Ld.,7  p.c.  151  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal,Ld 

Do.  1  p.c.i  Ch.  D.  Rd 

Un.ofHavanalrr.Dh.Stk. 

Do.       "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7p.c. 
Pfd.  Slk 


100 
1000 


lO.V 
100' 

9,V 
46' 

2J 
94 

8 
95 
87 


94 
105 

83 
104 

55i 

66 

38 
6} 

99 

22 

3 


3I* 

101 
79 

lOlJ 
23 

143 
35 
87 
71 
10 
52 
10 

ICO 

102 

105 
97 
12i 
28 
87J 

5 

92 

53 

93* 
13' 

141 

14 
5 

m 

18 

87 

12i 

10 

92 

86 

974 

94i 

75i 

16 

17* 
15 
84 
81 

4i 
79* 
89J 

75* 
56 
24i 
123 
113 
12J 
lU 
11* 

S8i 
133 

119 
132 
119 

63 
100 
137 

E6 
51 

13 

13i 


Foreign  Railways  {centinneJ):— 


113 

32 

8 
87 

101 
101 
2i 
97" 
103 
120 
100 


Last 
Div. 


3i 


4 
£6 
8/a 
3 
6 

6 

5 

8/ 
6 
30/ 

4/ 

4 
2/1 


Name 


Uruguay  Nthn.,  Lds  p.c 

Deb.  Stk 100     S3 

VillaMaria&  Rufino,Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk.  [100 

Do.    6  p.c.  2  Deb.  Stk.  100 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.   Mt, 

Debs.,   1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do  Ml.  Dbs.,  Rd 

Wrn  Santa  Ft,  7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.    Deb 

Zafradt  Huelva,3p.c.Rd. 


BANKS. 


Div. 


Name. 


2/6  African  BankingCorp.,Ld 

'l9i  Anglo-Argentine,  Lld.,;£9 

8  fls  Anglo- Austrian    

6/  Anglo-Calif.  Ld.,;£2oSh, 

5/  Anglo-Egyptian,  Ltd., ;Cis 

3/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ;£i83 

32/  Bk.  of  Australasia   

10/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.  of  Egypt,  Ltd.,;<;25 

6/  Bk  of  Mauritius,  Ltd.   .. 

18/  Bk  of  N.  S   Wales 

4  p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  ofRoumania,  ;^2oShs. 

3/  Tarapaca&Ldn.,Lld.,;^io 
f.22,50  Bque   Internatle.  de  Paris 

10/  Brit.   Bit,  of  S.  America, 

Ltd.,  ;^20  Shares 

i3/  Capital&Cties.,L.,;£5o.. 

20/  Chart,  of  India,  &c 

3/72  Colonial,  ^^20  Shares 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  London,  Ltd. . 

33/  Hong-Kong  &  Shanghai 

3/  Imperl.  of  Persia 

to/  Imperl.  Ottoman,  ;C2o  Shs 

15/  Intrnall.  of  Ldn  ,Ld.,;(;2c 

12/6  Ionian,  Ltd   

14/  Lloyds,  Ltd.,  £s°  Shs.  . . 

18/  Ldn.  &  Braziln.  Ltd.,  ;<;20 

44/  Ldn.  &  County,  Ltd.iZRo 

5/  Ldn.  &  Hanseatic,  L.,;^20 

9/  Ldn.  &Provin.,Ltd.,2io 

24/  Ldn.  &  Riv.  Plate,  h.,iC2s 

2/9;  Ldn.  &  San  Fcisco,  Ltd. . . 

32/  Ldn.&  Slh.  West.,  L.,;£s° 

32/  Ldn.&Wcstmins.,L.,;£ioo 

6/  Ldn.  ofMex.  &S  Amer., 

Ltd.,  ;Cio  Shs 

22/6  Lond.  City  &  Mid.,  L... 

18/  Ldn.  Joint  Stk.   L.,  jC^oc 

ghi  Ldn.,Paris&Amer.,L.  ;C20 

2/  Merchan    Bkg.,  L.,  ^£9.. 

6/3  Metropn   Ltd., /;5o  Shs... 

10/  jNational  Ltd.,.C5oShs... 

—  INational  of  Egypt 

14/11  Natl  of  Mexico,  5ioo  Shs. 

2/6  National  of  N.  Z. ,  L.,;£7j 

10,  National  S.  Afric   Rep... 

21/  National  Provcl.  of  Eng., 

Lld.,;£75Shs   

24/  Do       do       ^60  Shs. 

7/3  NorthEastn.,Lld.,^2oShs 

19/  Parr's,  Ld.,  iJioo  Shs      .. 

15/  Provincial  of  Ireland  .... 

40/  Stand,  of  S.Afric.,L.,;£ioo 

17/6  Union  of  Austr.-tlia,L.,;£75 

4  PC  Do    Ins.  Stk.  Dep.  1905." 

18/6  Union  of  Ldn.,  Ltd.,  ;£iool  15J 


BREWERIES    AND   DISTILLERIES. 

4i  Albion  Per.  I  Mt.  Db.  Sk.  100    102    1 

4  Do.  Perp.  Mt.  "A"D.  S.  100     89 

7  !  .\llsopp.  Ltd too  I  (' 

7  Do.    Defd.  Ordy too     ; 

6  I     Do.    Cum.  Prel too    1( 

4i  j     Do.    Deb.  Slk.,  Red.,  too   IC 

3*  I     Do.     Deb.  Stk.,  Red.,  too     i 

5/  : Alton  &  Co.,  Cm.  Pf.,  Rd  too  1  1 

4  i     Do      Mt.  Bds.,  1S96  ..  too     S 

6/  i-Arnold,  Perrett,  Ltd !   10  i 

6  Do.    Cum.  Pref. 1  to  1 

4i  j    Do.  I  Mt,  Db.  Slk.,  Rd   100     f 


Breweries,  &c.lc»ittlittuJ):- 


Div. 


Name, 


Arrol,A  ,&Sons,L.,C.P.S.|  10 

Do    iMt.Db.Stk.,Rd   too 

Backus,  I  Mt  Db     K  d.iioo 

Do      pc.  Inc.Deb.Stck  100 

BalUrd&Co.Ld.iM.D.S.coo 

Barclay,  Perk.,  L.,Cu.Pf.j  10 

Do.    Mt.  Dl).  Stk.,Red.'ioo 

Barnsley,  Ltd 

Do     Cum.  Prcf. 

Do.     p.c.  ist.  M.  D.  S. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartbolomay,  Ltd 

Do.    Cum.  Pref. 

Do.     Deb 

Bass&Co.,Ld.,C.Pf.Stk. 
Do    Ml.  Db.  Stk.,  Rd.  100 
Do.  B.  Mt.  Db.  Stk.  R.  100 

Beeston,  Ltd 5 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk.  ... 

Bell&  Co. Ltd 

Do.     5  p.c. Cum.  Pref.. 
Do.    Perp.  iMtDb.Sk. 
Bell,J.,L.,iIIt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref. 

Do.     B.  Pref.    

Do   I  Mt.Db.Stk   Red. 

Do.    B.   Db.  Stk 

Bentley's  Yorkii.,  Ltd.    .. 

Do.    Cum.  Pref. 

Do.    Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd. 

Boardman  s,  Ld. ,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 

Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.^pc.  M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum   Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Deb.  Stk 

Buckleys,  L.,C    Pre-prf. 

Do   r  Ml.  Db.  Slk.  Rd. 

Bullard&S.,Lld.,D.Sk. 

Do.  4PC.  "B'M.  D.S.Iioo 
Bushell,\Vatk.,  L.,  C.  Pf.l  10 
„Do    I  Mt.  Db.  Sk.  Rdjroo 
Butler, W.,Ld., CM.  Pref]  10 
Do.         rst  Deb.  Stkl!ioo 
^     Do.         Deb.  Stk.    .  [too 
Camden,  Ltd.,  Cum.  Pref 
Do.    I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 
Do.     Mort    Deb.  Stk. 
Do.    Perp  Mt.  Db.  Sk. 
Cam'bell,  J  stone,L.,C.Pf. 
Do.^Jpc.  iMt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.Db.Stk 

Do.  "B'-Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do  Debs. 

City  o  f  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.    Cum.  Prf. ,^ 

Do.  Mt  Deb.  Stk.,  Rd.  100 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.         Deb.  Slk.,  Red. 

Do  "A"  Deb.  Slk.    .. 

Comm'cia  L.,D  Sk.,  Rd.iioo 
Cornbrook  L.,  sJCm.Pf. 
Do.  4J  Perp.Mt.D.Sk. 
Courage,  L., Cm. Pref. Shs. 
Do.  Irr.  Mt.  Deb.  Stk. 
Do.  lrr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 
Do.      p.c.  Cum.  Pref.. 

Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.    iMt.Perp.Db.Sk. 
Do  '  B"Deb.  Stk.     ..  ,„„ 
D0.4P.C  prp."C'  O.S.ioo 

Dartford,  Lid i     e 

Do.    Cum.  Pref. 5 

Do     I  Mt.  Db.  Sk.  Rd  100 

Davenport,  Ld., I  D.  Stk.  Iioo 

Denver  United,  Ltd   ....    10 

Do.       Cum.  Pref.  ^. . .    10 

Do.        Debs     too 

Deuchar,R.&Co.iM.D.S.!ioo 
Deuchar,  J.,Ld.,  Deb.Stk 

Distiller:  Ltd 

Dublin  Distillers,  Ltd.  . . 

Do     Cum.  Pref. 

Duncan&Dngtisb,  iCm.P. 
Dutcon's  Blackburn    .... 

,     Do.      Cum   Pref.    

Eadie,  Ltd.,  Cum.  Pref.. 

Do     Irr    I  Mt.  Db.<;k. 

Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red ,00   105 

Emerald  &  Phoinix.  Ltd 
Do.  8p.c.  CumPn£.. 


Breweriei  ftc  amUtiutd):— 


Di* 


Name. 


Empress  Cum.  Pref.   10 

Do.     ist.  Mt.Db.Stk.  100 
Evershed  Syd.)  i  M.D.S.  ux> 

Famiiam,  Ltd |  10 

Do.  Cum.  Pref. ....  1  jo 
Flower  &  Sons,  Irr.  D.  Sk. '  too 
tordham,  ist  Mort.  Deb.' too 
i«:,riary,L.,iDb.Stk.,Rd.    100 

jGart&ides  |  10 

\Do.  sp.c-Cum.  Preti  10 
Green, /.W.,L.,iMt.D.S.  100 
iGroves,  L.,  i  Db.  Sk..Rd.!ioo 
Groves&WhitnallCm  Pf.i  10 
Do.     Perp.  ist  M.  D  S.  100 

Guinness,  Ltd lioo 

Do.      Cum.  Prf.  Stk . . '  100 
Do.     Deb.  Stk.,  Red.. ',100 
Hall  &Woodhou!5e,i  MDS  100 
lHairsOxfordL.,Cm.  Pf. 
!    Do.    I  Mt.  Deb.  Stk... 
Hancock,  L. ,  Cm  Pf  Old. 

Da     Def.  Ord 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd. 

Hanson's, Ld., I  Mt.Db..Sk 

Heavitree,  i  Mt.  Db.  Stk. 

Hardy's  Kimberley  i  Ml.' 100 

Hoare,  Ltd.  Cum.  Pref. . .  I  10 

Do.    '  '  A  "Cum.  Pref..  I  10 

Do.    Mt. Deb.Stk., Rd.lroo 

Do.      do.        do.     Rd.lioo 

Hodgson's,  Ltd i    5 

Do      I  Mt   Db.,Red..!ico  ili24 


9 
85 
97 
15 
15 
105 
96 

se 

II 

8i 
102i 
107 
11 

loot 

S40 

183t 

116 

99 

61 

101 
12 
U 
14i 

10? 
too  101 
97 

101 
12* 
111 

105 
97 
10 


Holland  &  Co.  Mt.  Debs.  Iit» 
Hopcraft,  L.,  i  M.  D.  S.  I  too 

Huggins,  Ltd.,  Ord I  10 

Do.    Cum.  Pref- '  10 

Do     iMt.Db.Stk.Rd.jioo 

Hull  Ltd 

Do.        Cum.  Pref.  .... 

Ind,Coope&Ca,4jB.P. 

Do.        Deb.  Stk.,  Red: 

Do.  "B'  Mt.Db.  Stk.Rd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c.Dcbs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  rst  Mort.  Debs.  . . 
Joule&  Sons,iM.D.S:Rd. 
Ken  ward  &  Court.,  Ltd.  I  S 
Lacon,  L.,  D.  Stk.,  Red.Iloo 
Do.  Irrd."B"  D.  Sk.'ioo 
Lambert&Norris.iM.DS.' 100 

Laiicelles,  Ltd 5 

Do.  Cum.  Pref.   

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd. 

Lion,  Ltd.,  £1^  shares.. 

Do.  New  £\a  shares.. 

Do.  Perp.  Pref.  _. 

Do.  B.Mt.  Db.  Sk.  Rd.Iioo 

Lloyd&  Y.,  Ld.,Db.  Sk.lioo 

Do.    "A-Deb.  Stk...;ico 

Locke  &S.,  Ltd.,  Db  S.  100 

Lovibond,  L.,  Db.  Stk.    100 

Do.    sJCm.  Pf. 

Lucas&Co.,Ld., Deb.Stk. 

Manchester,  Ltd. 

Do.  Cum.  Pref.   

Do.     5l p.c.  Deb.  Stk. 
Marston,  J.,  L.,  Cm.  Prf. 
Do.  I^It.  Db.  Sk.,Rd.jioo 
Do.    "A"Deb.Stk...  100 
Ma-ssey's  Burnley,  Ltd. . .    10 

Do.  Cum.  Pref.    |  10 

McCracken,L,iM.D. 1908  loo 
|McEw.^n,Ltd.,Cm   Pref.    10 
jMellersh&Neale  iM.D.S.Iloo 
Meux,  Ltd.,  Cum.  Pref..    10 
Do.  Mt.  Db  Stk.  Red.Uoo 
IMichell&A.,L.,iM.D.S. 
|MileEndDisI.Db.Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 
Do.    8  p.c.  Cum.  PreC 
Morgan,  Ltd.,  Cum.  Pref. 

NaWer  &  ColL,  Ud 

Do.        Cum.  Pref.... 
Do  Deb  Red..... 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.    I  Mt.  Deb.,  1911 
Do.  "A"Deb.Stk.Red.'ioo 

New  Eiigland  Ltd I  10 

Do.    Cum.Pref. 1  10 

Do.    Debs.  R  d jioo 

New  London,  L.,  i  D.Sk.  100 
New  Westminster  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do     X  Mt.  Deb.  Red   too 
Noakes  .Ld.    Cum.  Prel  :  10 
Do.  I  Mt.  Db.  Stk.,Rd.  100 


81 
100 
•9 
9| 
95 
18 
1** 

114 

102 

J» 

9?i 
1 
6 

7JJ 

97 

^05 
99 
97 
9* 


s 


,.27 
103 

?*' 
93 

93 

99) 

104 

97 

15» 

16 

129* 

lOJ 

96 

96 

12 

12J 

60* 

1(»| 
12t 
106 
106 
IDS 


15 

35 

15 

110 

}^ 
105 
99 

I 

8} 
30^ 


Norfolk,  L. ,  "A-D.Sk.  Rd. 
Northampton,  Ld.  . 
Do.  Cum.  Pref. 
Do.  Cum.  Pref. 
Do.  iMt.Per.Db.Sk.  too 
Nth. East.. L.,1  D.Sk.Rd.  loo 
N.  Worceslers.,L.  Db.Sk.,ioo 
Nottingham,  L..  Cm.  Prf.i     - 

I  Do.  I  Mt.Deb,Stk.,Red 

I  Do.  '  B  •  do.  Red 

lOblssoQ  Cipe.  Ld 

'    Do.        Cum.  Pref. 

!    Dtx        and  Cum.  Pref. 

'    Do.       Deb.Stk.,  Red. 

01dfieId,L.,iMt.Db.Stk. 

Opeoshaw  Ld.  Mt.DbwSk.  iM 


105 
100   1C8 


16 

1« 

IS 

125 

1071 

I* 

97 

96 


352 


Zhc  Jnvestots'  IRevtew* 


September  15,  1900. 


Breweries  &c.  (.ceHtinutd)  : 


Dir. 


6 

V' 

4 
4 
4 

i 

I 

6 
4i 

^ 

10/ 

7 
A 
4 
4 
5 

4i 

4 
4 

10/ 

ii 

5 

h 

6/6 
ll 

tie 

I 

s 
4 
4 

Ik 

J/ 

6 

17/ 

6 
4 
6 

S 

s 

4 
4/ 

4 


8 

t 
6 

4i 

5 
4 
4 
4 
4 

ii 

5 

4i 
5 

4 

s 

4 
4 


Namb, 


4i 

'3i 

8/ 
6 

4i 

4 
5 
5 
4 

4I 


Pages  Overt., L.,Cm.Prf. 
Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Ptef. 

Do  iMt.  Dp.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phillips',  T  Mt  Db.  Sk. . . 
Phipps,  L.,  Irr.  i  Db. Stk. 
Plymouth   L.     Mt    Deb. 

Stk., Red 

Pryor,  Reid.L.,iD.S.  R. 

Reftells  Bexley,   5J   C.P- 

Do.  4J  I  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Cu.Pf 

Do.  I  Mt.  Deb.  Stk.jRd 

Robinson,  Ld.,Cum.  Pref. 

Do    iMt.Perp.Db  Stk. 

Rochdale,  Ltd.  i  M.D.  S. 

Royal  Brentford,  Ltd.  . . 

Do  Cum.  Pref.     . . 

Do  iMt.  Dbs.  Red 

Russeirs,Gravesend,iMt. 

St.  Louis,  Ltd 

Do         Cum.  Pref. .... 

St.  Paul,  Ltd 

Do.        Cum.  Pref..... 

Salt(T),L.,iDb.  Sk.  Rd. 

Do       "B    Db.Stk.Red 

SavillBrs.,L.,D.  Sk.Rd. 

Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.).  Ltd.,  i  Mt. 

Shipstone  (J  ■ )  &  Sons  4  p.c. 

Irred.  1  Mt.  Db.  Stk... 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  i  Mt.  Deb. 
Sinionds,L.,  iD.Sk.,Rd. 
Simson  &  McP. ,  L.  ,Cu.  Pf. 
Do.  I  Mt  Deb.  Stk.  .. 
Smith, Garrett  L.,;£3oShs 

Do.  Cum.  Pref.    

Do.  3Jp.c.Mt.Db.Stk. 

Smith  s,  Tadcster,  L.,CP1 

Do.  Deb.  Stk.,  Red. 

Do.  Deb.  Stk.Red. 

S.  African,  Ld 

Do.  Cm.  Pf.  ... 
S'thdown  &  E.  Grinstead 
Cum.  Pf. 
Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Staoifield  i  M.  D.  Stk.  .. 
Star,  L.,i  M.  Db.  Stk., Rd 
Stewards  P., L.jiD.Sk. 

Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.       Irr.iMt.Db  Stk. 

Strong, Romsey,L.,  1  D.  S 

Do.      "B"Db.  Stk... 

Style  &  Winch,  iM.D.S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin.Ltd 

Do.       Cum.  Pref.    

Do.      "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 

Threlfall,  Ltd    

Do.        Cum  Pref. 

Do.        iMt.Dbs.,Red. 

Tollemache,L.,D.St  Rd 

Truman,  Hanb.  ist  Pf  » 

Do.    Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.    Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.  Prf 
Do.jMt.Deb.Stk.,Red 
Walker ,  Peter,  Ld.  Cm.  Prf. 
Do.  I  Mt.  Dbs  Red.  . . 
Wallingford,  L. ,  D.  Sk.  Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do     sip.c  Deb.Sk... 

Watney,  D.,Ld.   Cm.Prf. 

Do      I  Mt.  Db.  Stk.  .. 

WenlockLtd    Pref.    .... 

Do  J  Mt.Db.  ok.,Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.Db.Sk. 

Withered   (T.J    &   Sons, 

Mt.  Deb.Stk.    .. 
Wheeler's   Wycombe,   1st 

Mt.  Deb.  Stk 

Whitbtead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do     "B'Db.Stk    Rd. 

Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

I  Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S 
Worthington,Ld.,Cm.Prf. 
Do.  Cum.  "B"Pref. 
Do.  Mt  Db.  Sk.,  Rd. 
Do.  Irr.  "B"Db.Stk. 
Yardley,  T.&J.,Ld.    .. 

Do.       Cm  Pf.    

Do         I  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young&Co.,  Mt.Db.Stk. 

Younger W.,L.  Cu.Pf.Sh 

Do     Deb.  StV 


CANALS  AND   DOCKS. 


Nahb. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do  4p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  i88a 

Do.     Deb.  Stk      

MchesterShipC  5p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.St.c."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Slk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Pref... 
Sheffield  <fc  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Sue2  Canal 

Surrey  Cornel.  Dck.,Ord 

Do.  Min.4p.c.Pref.'*A" 

Do.  Pref.  '"B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


i 

£ 

1281 

19} 

75 

94i 

77 
126i 

18 
116} 

47* 

50 
liO 
120 
120 
120} 
U 
100 

26J 

24 

^ 
135 
12S) 

55 


Commercial,  &c.  (eentlnnul)  :— 


Last 
Div. 


COHHERCIAL,  INDUSTRIAL,  fte. 


Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.   

Aboukir,Ld.,sp.c.  i  M.D. 
ASrated  Bread,  Ltd  .... 
AUenJ.  J.)5i>.c.Cm.  H. 

Alliance  Electric  Co 

Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 

Amelia  Nitr.,  L.,i  M  Db. 

American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co.  sp.c. 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds., Red. 
Anglo  -  Russian     Cottoh, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin&Barrett6p.c.C.P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref.  1 

Do.  Irred.  Deb.  Slock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.        ^  Cum.  Pref. 

Aron  Electricity  Meter, 
6p.c.Cum.  PI 

ArtilleryM'ns'ns,!  M.D.S. 

Artisans',Labr.Dwllgs.,L. 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd.  "B"Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.  ,Cu.  Pf. 
Aux  ClassesLabor.L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker  (Chs.)  L..Cm.  Pf. 

Do.         'B,    Cm   Pref. 

Do.      ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    . . 

Barker  Qohn),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.  Pf. 
Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6p.c.Cm.  Pf. 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'haro  Vinegar,  Ltd, 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.-ike(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 

Borax  Consol.  Cm.  Pref. 

Do.  4i  Db.  Sk 

Bournemouthlmp.&Grand 
Hotels  5  p.c.  (Jum.  Pref. 
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Bovril,  Ltd.       

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. . . 

Do.        Deb.Stk.     .. 

Bradbury,  Gret. ,  Ld.  ,.£10 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.    ist  Mt.  Deb.  Stk. 

BrandramBrs     L.,C.P. 

Brewers'Sugar,L.5p.c.CP 

Brighton  Grd.  Hotel,  Ld. 

Do      Mt.Db.Stk., Red. 

Bristol  Hotels  Palm.Co., I 

Ltd.  ist  Mt.  Red.  Deb. 

Britannia  Works,  Ld.     .. 

Do.    6  p.c.  Cum.  Pref. 

British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.l.T.A.,  L. 
Brit.Deh&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  . . 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brit.WestinghouseEIectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,  L.,C.P. 
Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.    Cum.  Pref. 

Do.  Mrt.Db.Sk.,Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     j6  10  shares 

Do.    Cum.  Pref. 

Do.     .;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,E.  &  J.,Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co., Ltd 

Do.    Cum.  Pref.     

Do.     Peip.  Deb.Stk.  .. 

Bush&Co.,Ixi.,CP.  .. 

Do.     I  Deb.  Stk.,  Red. 

;Callard,Stwt.&Watt,LCP 

Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (and  issue) 

Carlton  Hotel  5}  Cm.  Pf. 
iCassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  .. 
CaulinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

1st  Mt   Str.  Debs 

ChadburnsTeleg.,Ld. .. 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chapirn(  W.  H.  )&Co.,C.  P. 
Chappell  &Co. ,  L.  ,M.  D.S. 
Chic.&NWGran.8°/oC.P. 
City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk. .. 

Do.  Unsec.  Db.  Stk.  . . 

Cy.  London  Rl.  Prp.,  Ld. 

Do.    jCi2}  shs 

Do.     Deb  Stk.  Red... 
Do      Deb  Stk.  Red... 

Do.       Do 

Cy.  of  Santos  Imprvts., 

Ltd. ,  7  p.c   Pref. 

Do.  Cum.  Pref 

Qay  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con. &  Dis.,L.,C.P. 
Do.  ist  Mort.  Debs.. 
Colorado  Nitrate.  Ltd.  .. 
C.Gin.d'Asphtes.de  F.L. 
Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum  Pf. 
Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 
Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 
Do.  ist.  Deb.  Stk.  Red. 

Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 

Crompton    &   Co.,   Ltd. 

Do.  ist  Mt    Reg.  Deb. 

Crosfield  &  Sons,  C.P. Pf. 

Do.    4i  ist  Mt.Db.Sk. 

Crosslield    &    Sons    4} 

"A"  D.S. 

Crossley,  J  ,  &  Sons,  Ltd. 
Do.  Cum.  Pref. . . . 
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Crystal  Pal.  Prf.Ord.  Slk.  100 
Do.  5  p.c.  Pref. ..  100 
Do.  3  p.c.  1st  1895  100 
Do.4p.c.D.Stk.Rd.  100 
Curtis  &  Harvey,  ist  Mt.j 

4i  p.c.  D.  Stk 100 

Customs  &  Bonded  Ware-1 

houses  (Genoa)  Debs.  . .  100 

Daimler  Motor,  Ltd 10 

Dalgety  &  Co.,  jCio  Shs.      5 

Do.     Deb.  Stk 100 

Do.         Do 100 

DaveyPaxmaniM.D.S.R.  100 
Davis&Timmins,6p.c.CP 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    .... 

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Roulledee&Co.,L. 
Dickinson,  J.,  £  Co.,  L, 

Cum.  Pref.  Stk 

Dr.TibblesVi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Ml  Stg.  Dbs 

Dorman,  Long  &  Co.,  L.      5 
Doulton&Co.  L.  ,5  p.c.  (i.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre  Ltd.. 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 100 

Eastmans,  Ltd |  10 

Do.     Sp.c.  Cum.  Pref.:  10 

E.  C.  Powder,  Ltd 3 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"i;5Sh5....!    3 

Do.    fully  paid    i     5 

Do.      Deb.  Stk.  Red..  100 
Edison  Bell  Cons  Phono-{ 
graph,  L,  6  p.c.  C.P.    10 
Do.  5  p.c,  ist  Ml.  Deb. '100 
Egyptian  Hotels,  Ltd., 4}] 

p.c.  t  Mt.  Dbs.  Red.  ..'100 
Egyptian  Markets j     i 

Do,   Debs jioo 

Electric  Construe,  Ltd. .  I     a 

Do.     Cum.  Pref. a 

Do.    I  Mt.  Db.  Stk...  100 

Eley  Bros.,  Ltd I  10 

Elysie  Pal.  Hotel  Co.,  L.  I     1 

Enfield  Cycles 1 

Eng.  Sew  .Cotton   i 

Dc.     5  p.c.  Cum.  Prf.       1 

Do.     I  Mt.  Deb Iioo 

Evans  Ben.,&Co.,Lld.        i 

Do     I  Mt.  Db.  Sk.,  Rd.  100 
Evans.,  D.  H.,  &  Co.,  L.  ! 

Do.    Cum.  Pref. 

Do.  iMt.  Db.  Sk.,Rd. 
Evening  News,  L.,  C.Pf. 
Evered  &  Co  ,  L. ,  .£10  Sh. 

Do 

Fairbaim    Pastoral    Co., 

Aust.,L.,iMt.Db..Rd. 
Fairfield  Shipb.,L., C.Pf.  I 

Do.  J  Mort.  Deb.  Stk 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.Stk     

Fletcher,  Son,  &  Feamall, 

I  Mt.Db.Stk.  Red.  .. 
Fotdham,  W.  B.  ,&Sns,Ld. 
Foio-st.  Warehouse  Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5}  C.  P. 

Do.  I  Ml.  Deb.  Stk.... 
Fowler, J. ,&  Co.(Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.Pf.  .. 
Fraser  &  Chalmers ,  Ltd . . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S 

Free.Rdwll.&Co.L.,  D.S. 
Fumess,  T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.   

Gartside  &Co. ,  L. ,  Db.Sk. 
Genl  Hydraul  Power.L. 
GeniUwomany  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 

"A"Deb.  Stk.,Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. :  10 

Do.     Perp.  Deb.Stk..|ioo 

Do.  do.  I  too 

Do.     Perp.  Deb 100 

Grand  H'l,  Easlb'rne,  Ld.  j     5 
Gt.Wesl.  and  Met.  Dairies;     1 

Do.        Pref. 

Greenwich  Linoleum,  Ltd 
Greenwood  &  B. ,  Ld.  ,C. P. 

Gwynne(J.  &  H.) 

Do.         Pref.      

Hagemann,Ld.,Cum.Prf. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 
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Commercial,  &c.  (conti»ueJ):— 


Hammond  8  p.c.  Cum.Pf. 

Do.     Cum.  Inc.  Stk.  . . 

Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardebeck  &  B.,  Ld 

Do.    Cum.  Pref. 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 

Harrod's  Stores,  Ltd 

Do.        Cum.  Pref 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.  Mt.Debs. 
Hawthorn  Leslie,  4J  p.c. 

I  Mt.  Deb.    ..- 

Hazell.  Watson,  L..  C.  P. 
Head,  Writshtson  &  Co. . . 

Henley's  Teleg.,  Ltd 

Do.    Pref  Shs 

Do.     Mt.Db.  Stk.,Rd. 

Henry,  Ltd •■• 

Do.     Mt  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildesheimer,  Ltd 

Hill(R.  &J.)  

Do.        Pref S 

Do.        I  Mt  Deb.  ..  100 
Hill(R.&Co.),  Cm.  Pf. 
HineParker&Co.,5PcC.P. 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum.  Pref 

Do.    Deb.  Stk 

Hollands  H.,Ld.,Cm.Pf.      5 
Home&Col.Slres.L  C.P       S 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
Hopwood&Crew,L.,Ord 
Hornshy,  Ltd.,  jtio  Shs. 

Hotchks.  Ordn.,  Ltd 

Do.        5  pc    Cm.  Prf. 

Do.        I  Mt.  Dbs.,Rd.  too 

Htl.  Cecil  Ld.,  Cm.  Prf.      s 

Do.         iMt.D.Sk.,?.  loo 

Houlder  Bros.  Cm.  Pf.  5 

Do.       ist  Deb.  Stk...  100 

Hovis  Bread,  Ltd 5 

Do     Cm.  Pf    5 

Howard  &  Bulgb,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,  ;<;5  SliS. 
Howell&Is.,L.,;(;3iShs. 
Humphreys, L.,  yp.c.C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,  Ld.,  Cu.Pf. 
Idris  &  Co  6  p.c.  A  Pf. 

Do.  4  p.c  Mt.  Db.  Red. 
Illinois  Car  &  Equip,  ist 

Mt.  5  p.c.  G.  B 

111.  Col.  Car  Tr.  sp.c.  D. 

lUus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 

Impl  Russn  Cotton,  L. . . 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 
Do.  I  Mt.  Debs.,  Red. 
IngersollSargeant  Drilled. 
Do.  6  p.c.  Pref  ...  .. 
Intern.  Tea,  Ciim.  Pref. 
Jarrabdalejar.  For.&  Rl.  P 

Do.         I  Mt.  Deb 

Jays,  Ltd 

Do.        Cum.  Pref. 

Johns,  S.&W.,Ld.,  C.P. 
Johnson.  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd     . . 

Do.  I  Mt.  Db.  Sk.,Rd.  100 
Kauri  Timber  ist  M.  Deb.  100 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd. 

Kinloch&  Co.,  Ltd 5 

Do.        Pref. 5 

Kodak,  Ltd.,Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P.      5 
LaGuairaHarb.,L.,D.Sk.  100 

Do.  2Mt.  7p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.   ..       5 

Lagunas  Syn.,  Ltd 5 

Do.  I  Mt.    Debs.,  Red.  i» 

lAtrd  Bros.  5  p.c.  Cm.  Pf.      5 

Lanston   Monotype,  Ltd, 

Do.  6  p.c.  Cum,  Pref.. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red 
Lawes  Chem.  L.,  j^ioshs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&  Allenby,L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,6p.c.  Cm.  Pf. 

to/     L-ebig's,  Ltd 

5  Lilley  &  Sk.,  Ltd.,  C.  P. 
3/-  Linoleum  Manftg.,  Ltd. 
j/6    Linotype,  Ltd.,  Pref.  .     . 

6/  Do.     Def. 

4  Do.  I  Mt.  Deb.  Sk.    . . 

i/a|    Lipton    

6d.       Do.    5  p.c.  Pref.      

Do.     4  p.c.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate   

Liverpool.  Warchsg. ,  Ltd. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Lockharts,  Ltd.,  Cm.  Pf 
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Commercial  &c.  (coniinued):— 


Last 
Div. 

~6/" 

6/ 
9d. 

3/ 
2/6 

8 

3/ 
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fifd. 
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4!d- 

2/6 

I) 
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6 
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a/9 
4i 

5 
5} 

4} 

6 

S 
7\A- 
3/ 

d. 

6 
4 

4i 
"I 
6 
5/ 


Nami. 


Ldn.&Til.,  Lightrage;£io 
Ldn  Comcl.Sale  Rms.,L. 
L.,Gl'ster,  N.  H'ntsD'ry 
Ldn.  Grain  Elevator, Ord. 
London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld..<;io 
London  Shoe  Co.,  5}  C.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  SiJ.Ld.Cm.Pf 
Louise,  Ltd 

Do.    Cum.  Pref 

Lovell  &   Christmas,  Ltd. 

Do.     Cum.  Pref.  

Do  Mt.  Deb.  Stk., Red. 
Loveys  (J.),  L.,  Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.  6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    . . 

Do.4}Deb.Stk    

MacLellan,     L.,     i     Mt. 

Debs. ,  1900 

McArthur(W.&A.),Ld., 

5}  Cum.  Pref 

Do.  4}  I  Mt.  Deb.  Stk. 
McEwan,  T.  &  Co..  Ltd... 

Do  Mt.  Debs.,  Red. 
McNamara  L..Cm  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
Manbr«  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. . , 
Do.  Cm.  Pf... 
Mansions  Prop.  Mt.  Db.  Sk. 
Marshall&Slgrove.Mt.Db. 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Mather&  Piatt,  3  p.c.  C.  P. 
Jd.  May&  Hassellsp.c.  C.  P. 
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5 
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1/ 

19', 
6 
6 
*i 

2/6 

4 

a/e 

4} 

6 

4/ 
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6 

11 
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4/ 

ll 

5 

8/ 

1/6 
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r/ 

6 

6 

6d. 

9d. 

5 
10/ 
so/ 

4} 

9d. 
15/ 
6 

si 

4 

6d. 
6 

75d- 
3/ 

5 

4 
3/ 
4 
6 
9ld. 
6 

li 

3/6 

I 

7}d- 
6d. 
6d. 
8/ 


3} 

5 

too 

4 


Maynards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Measures  Bros. ,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd.  ..   

Mellin's  P'ood  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.Dwlgs.,Ld. 
Metro.  Indus.  DwIgs.,Ltd. 
Do.  do.  Cum.  Pref.  .. 
Metro.  Prop.,  L  ,  Cm.  Pf. 
Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  1  Mt  Db.  100 
Middle-classDwellings. . . . 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do.     Cum.  Pref.  .... 

Milner's  Safe,  Ltd 

Moir&Son,  Ltd.,  Pref. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  5}  p.c.  C.  Pf. 
Do.  4}  I  Mt.Db.Sk.Rd. 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

NeLson  Bros.,  Ltd 

Do.    Deb.  Stk.,  Red. 

Nelson,  J.,  &  Sons,  Ltd. 

Do.     I  Mt.  5  p.c.  Debs 

Neuchtel  Asph.,  Ltd.    .. 

Ne'v  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 
Do  6p.c.iMt.Dbs.Rd 
N.Trinidad  Asphalle  Dbs. 
Ncwnes,  G.,  L.,  Cm  Prf 

Nicho'ion's,  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Nuthall  (G.  &  C.  &  E.)  & 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.         Cum.  Pref. 

Do.        I  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.  Cum.  Pref. 

Paqnin,  Ltd 

Do.         Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 
PatersonLaing&B.L.C.P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;^io  Shs.. 

Do.      Mt.  Debs.,  Red. 

Pearks,  G.&T.,L.,C.  P. 

Pears,  Ltd 

Do.        Cum.   Pref. 

Do         Deb.  Stk 

Pearson,  C  A.,L.,Cu.  Pf. 

Peebles,  Ltd 

Do.         Cum.  Pref. 
Do.         M.  D.S.  R 
Peek  Bros.,  Ltd.,  Cu.Pf. 

Pegamoid   Ltd 

Perry  &  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L 


Commercial,  &c.  {conUnued): — 
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Name. 


Pillsbury-W.  Fl.  Mills,  L. 
8  p.c.  Cum  Pref.  

Do  t  Mort.  Debs.  . . 
Pinto  (L.  &  H.)  Cm.  Pf. 
Plummer,  Ltd 

Do.    Cum.  Pief. 

Portman  Est.  Mans.  C.P.|  10 

Do.     ist  Mt.  Deb.  Stk.  i-xj 

Price's  Candle,  Ltd 16 

PriestMarians.L., Cm.Pf.'  i 
Prince's  Hall  Restaurant  I  5 
Pryce  Jones,  Ld. ,  Cm.  Pf.  1     5 

Do.     Deb.  Stk 100 

Pullman,  Ltd 

Do.     Cum    Pref. 
Queen'ft    Club     Gardens 

Estates  Ltd.,  5}  C.  P. 

Do.  ist  Mt.  Deb.  Stk.. 
Read  Bros.,  Ltd '  10 

Do.    5  p.c.  Cum.  Pref.'  10 

Do.     Deb.  Stk 100 

Redfern,  Ltd  .  Cum  Prf. 
Reid&  Co.  Cum.  Pref... 

Ricketl,  Cock.,  C.P 

Ridgways,   Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld.    25 

Do.    Debs 

Do.    1882-1893 

R.  Jan  Fl.  Mills,  Ltd.  . . 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6  p.c.  istChg.  Deb. 
Rob.  ArthurTheat.Cm.  Pf. 
Roberts,  J.  R.,  Ltd 

Do.  I  Mt.  D.  Sk.,  Rd. 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Rolez,  Jules,  Ltd 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J.,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Russian  Petroleum  . 

Do.  6}  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.     Deb.Stk 

Do.  'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum .  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.D, 
Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    1  Mt.  Deb.   Stk. 

Do      Debs.,  Red     

Do.     &  Ldn.  For.  Htl., 

Ltd., 5 p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

Schibaieff  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  PI. 
Schweppes,  Ltd 

Do     Def. 

Do.     Cum.  Pref. 

Do     Deb.  Stk 

Scoti,Son  &Co.sp.c.  C.P 
Shorts  Pref.  Ord. 

Do.  Def.  Do 

Silver  &  Edgton   Ltd.    .. 

Do.     Mt.  Dbs „ 


Commercial,  &c    couHmutJi  •— 


Nave. 


^■. 


Singer  Cyc,  Ltd 
Singleton  Benda,  Ltd.   .. 
Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.  islMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  ..„ 
S.  Eng.Dairies.L., Cu.Pf. 
Sowler  Thos,  L.  Cm.  Pf. 
Spencer,Tumer,&Co.Ltd 

Do.        Cum.  Pref. 

Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.   Red. 

Do.   ".\"  Db.  Slk   Rd. 

Do.    "B"iDb.Stk.,Rd. 

Do  Fd."C"  I  Db.S.,R. 
Spratt's,  Ltd 

Do.       Cum.  Pref. 

Do.       Debs.,  IQI4 

Suffd.Nthcote5p.c.  CP. 
Steiner  Ld.,  Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P. 

Do.        Deb.Stk.   ., 
Stevenson&  H.,Ld.,C.Pf. 
Stewart  &  Menries.  Ltd. 

Sulphide  Corp 

Swan&  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swifk  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  . . 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teelgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 
Teleg.  Manuf. .Ltd 
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Teleg.  .\Ianul   Ltd.  C.  P.j 
Thamef  Ironw'k^p.cC.Pl 

Do.  4p.c.lrre<J.iM.D.S. 

.R.,Drury  Lane,  Ld.  Zl 
Thorn  D  &  Co.,  Ltd.  .. 
Thomp«on,McK.,L.,iDb. 
Thorley,J.,Ltd.Mt.DS 
Tilling,  lA. ,  Cum.  Pref. . 
Do.         sp.ciD.R. 

Tower  Tea,  Ltd 

Cm.  Pf. 

Travers,  Ul.    Ord 

Do.     Cum.  Pref    .... 

Do.  1  Mt.  Dbs.,  Rd. 
TucumanSug.,1  DbB.,Rd. 
Tylor  &  Sons,  Ld.Cm.Pf. 
United  Alkali;  Ltd 

Do.     Cum.  Pref. 

Do.    Mt.  Db.Stk.,Rd.lioo   1C7 
Un.  Horse-ihoe  &  N.-ul  N. 

Cm.  8  p.c.  Pref.  

Un  Kingm.  Tea,Cm.  Prf. 
Un.  Lankat  Plant., Ltd... 
Un.  Limmcr  AvphItc.,Ld. 
Val  de  Tra/crs  Asph.,  L. 
V.denBeigh's,  L.,Cm.P. 
Do  6p.c'B"C.  P. 
Venice  Hotels  6  Cm.  Pref. 
Vinolia  5  p.c.  Cm.  Pf. 
Vyse  Sons,  Ord.  . . . 

Do.       Cui».  Pref.  ..      . 
...  ,.       4  P-o  nr.t.db.$tk.  100 
Walker  &.M.,Ld.,Cu.Pf. 
Walkers,  Paik.  Mt.  Dbs. 

Wallace,  Wm.  &  Co 

Wallis,  Thos.  &Co.,  Ltd. 

Do.         CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Dj.iMi.Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 
Warne  Est.,  Ld.,  Cu.  Pf. 
Waterlow,  Dfd    Ord.... 

Do.  Prfd 

,„  Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.  . 

Webley  &  Scott,  Ltd. 

.„  .P":  ,  Cum.  Pref 
Weldon's,  Ltd 

Do.    Cum.  Pref. . 

Welford.Ltd 

Welford'sSurrcyDair.,  L. 
Welsbach  Incandescent 

Do.    Dfd ■■ 

Do.    Cum.  Pref. .'. 

West  London  Dairy,  Ltd 
WharnclifTc  Dwllgs,L.,Pf! 
Do.  3Pc.lrr.Mt.Db.Sk. 
Wheen&Sons,  Ld.Cm.Pf. 
White,  A.  J.,  Ltd.  ..  . 
„,Do.  6  p.c.Cum.  Pret 
Wh!te,J.B.,L<l.,M.D.R. 
White,  R.,  Ltd.,Deb.Stk. 

White,  Tom  k  i  ns,  Ltd 

„„.•  ,  "•  .  C"™-  Pref.  .0 
Whiteley,L.,4p.c.iM.D.S  100 
Wickens,  Pcaw  &  Co.,  L 
Wigham-Rich.irdson  &  Co 
,i,;P°\  SPcCra.  Pf. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans&  Robinson,  Ltd 

Do.  Cuin.  Pref.    . 

Do  I  Mt.  Db.Stk.,Red. 
Willer&  Riley  Cum.  Prf 
Williamson,  G.  H.,  &  Sons 

Cum.  Pref 

Do.  I  Mt.  Debs. 

Williamson,  H.,  Ld.,Ord. 

Do.  s  p.c.  Cum.  Pref. 
Williamsons,  L. ,  Ord 

Do.  Cum.  Pref.  . . 

Wilson  Son 5,  Lil.Deb.Stk. 
Winterbottm.Ld.,  On.  Pf. 
Woolley,Sandcrs&Co.CP 

Vates,  Ltd 

Do.  Cum.  Pref. 

Yeatman  &  Co.,  Ltd.  . 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      I  Ml.  Db.  Stk.  too 
V'kshireWoolcombenAss. 

Do.    4  p.e.  t  Mt.  Db. 
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CORPORATION  STOCKS-COLO- 
NIAL  AND   FOREIGN 


.-Vmsterdam  3  p.c 1 

Auckland  City,  '7a  1904-14' 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln., '83..  1934-3 

Auckland  Haib.  Debs. 

Do.  1917 

Do.  1536 

Balmain  Boro* 1914 

Brunswick  Debs, . .   1916-a 

B.  Ayres  City  ^}  PlC    

Caoe  Town,  City  of 

,.v     ^.-  x>  ,          •  ■  '943 
Do,    3}Debs.    

Chicago,  City  of,  Gold  1915 

Christchurch  1916 

Copenhagen 

Cordoba  City  Stcil 

Do.    6pkC. 

Duluih  (U.S.)  GoM  ..1926 

Dnnedin  (Otago) 1935 

Do  1906 

Do     C«nsoU..iao8 


100  116} 
100  la| 
100   lU 
100  lOU 
100  !I07X 
too  US 
100  110 
too  104 
loo     73i 
too  ,104 
100  IH7 
IDS  [96 

100  .U4 

too  !  96 
too  '  85 
too     SS 

100  mi 

too  1C71 
too  106 


354 


Zbc  Jnvestors'  TRevtew. 


September  15,  1900. 


Corporation  Slocks,  &c.  {continueA:— 


Name. 


Durban  Insc.  Stk 1949  loo 

Fitzroy,  Melbrne..  .1916-19  100 

Gisborne  Harbour 1915 

Greymoulh  Harbour. .  1925^  ico 

Hamilton i934[ioo 

Hobart  Town    1918-30,100 

Do.  1940JI00 

Invercargill  Boro  Dbs.i936|  100 
LauncestonTwn.  Dbs.i9i6iioo 
LyltlMon,  N.Z.,Harb.i929lioo 
Melbourne  Bd  ofWks.1921  loo 
Melb.  City  Debs.  1897-1907  100 

Do.      Debs 1908-27100 

Do.      Debs..  1915-20-22,100 
Melbne  Harb.Bds.,  1908-9  100 

Do.    do 1915  'oo 

Do.    do 1918-21  ICO 

Do.       Tms.Dbs  1914-16  too 
Do.     Fire  Brig.  Db.  1921  100 

Mexico  City  Stg 100 

Moncton  N  Bruns.  City  . .  too 

Montevideo 100 

MontrealStg too 

Do.  1874100 

Do  1879100 

Do.  1933100 

Do.    Perni.Deb.Stk loo 

Do.  Cons.  Deb.  Stk.  193a  100 

Napier  Boro.  Consolid.  1914  'oo 

Napier  Harb  Debs. ..  1920  100 

Do.  Debs. . .  1928  100 

New  Plymouth  Haib.1909 

New  York  City 1901 

Oomaru  Boro.  Cons. . .  1920 
Do     Harb    Bds.  (Reg.)  100 
D0.5    p.c  (Bearer)..  1919  100 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881 1921 

Do  Debs.    . .  1921 

Do  Cons.    ..1934 

Ottawa  City 

Do.  1904 

Do  Debs.    ..1913 

arana  Municipal  6  p.c.  .. 

Pietermaritzburg   3J   p.  c. 

Con.  Stk 1939 

1-ort  ElizabethWatcrworks 

Port  Louis   

Prahran  Debs 1919 

QuebecC.Coupon.1675 1905 

Do.  do.  1878  1908 

Do.  Debs 19M-I8, 

Do.  Debs 1923100 

Do.  Cns.Rg.Slk.,  Red..  100 
Rio  Janeiro  City    100 


Rome  City  and  to  8th  Iss.  100 
RosarioC 'oo 

Do "OO 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.  Kilda(Melb)Dhs.  1918-21 
St.  Louis  C.  (Miss.).. 1911  100 
St.  Louis  C.  (Miss.   ..1913100 

Santa  Fi  City  Debs 100 

Santos  City 100 

Sofia  City    100 

Sth.  Melbourne  Debs.  1915  100 

Do.        Debs 1919 

Sydney  City   1904 

Do.       Debs.    1912-13 

Do.    do.  (1894)  ..1919  100 

Timaru  Boro  7  p.c. . .  1910  100 

Tim.iru  Harb  Debs   1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi904-6 

Do  G.  Cn    Dbs  1019-20 

Do.  Strlg 1922-8 

Do    Local  Impiov 

Toronto  C;ity  Bonds..  1929 1100 

Valparaiso   1 100 

Vancouver  19311100 

Do ....  1932  100 

Wanganui  Harb.  Dbs.  1905  100 

Wellington  Con  Deb.  1907  100 

Do    Improv.,  1879    ....100 

Do.  Wtrwks   Dbs.,  1880,100 

Do    Debs.,  1893. ..  .1933I100 

Wellington  Harb 1907I100 

Westport  Harb.  Dbs.  1925:100 

Winnipeg  City  Deb. . .  1907J  — 

Do i9i4>ioo 


S8 
107i 
105 
106 
105 
111 
101 
109 
101 
121i 
104 
103i 

losl 

104 

106i 

104J 

102 

107i 

107 

98 
101 

71 
1021 
102i 
103i 
100 

93 
109 
111 
HI 
104 
1041 
102} 

98 

66i 

Ui 
1011 
lOU 
114 
105 
105 
103 
107 
105 

42i 

% 
110 
104 
100 
110 
116 
104 
103 

98 

71 

93 

40 

40 

99 
100 
101 
105J 
lO/J 

25 

98 

81 
105 
102 
104 
103 
105 
1201 
108 
108 
108 
110 
105 
lOOi 
100 
101 
105 
104 
104i 
IO7J 
121 
121 
110 
102 
106 
112 
111 


Financial,  Land,  &c.  icoMtintud)  :-~ 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4 
4 

6 

5 

il 

tit 

i5' 


Agncy,Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld  Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  . . 

Do.  Deb  .Stk.,  Red  .. 
Anglo- Amer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land&  Inv.  Ld., 

Cum.  Pref. 

Argent  Sthi*..  Ltd 

A.ssets  Fnders.'Sh.,Ltd., 
Assets  Realiz.,  Ltd.,  Ord., 
Do.  Cum.  Pref.  .... 
Austrln.  Agricl.  ;t25  Shs. 
Aust.   N.  Z.  Mort.jLtd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "A'     M->n.  Deb. 

Stk    R-id ^ 


too  :  79 

100  I  92J 
100     95 
2  [    It 
too  jl05 

100     39J 
100  102i 

2{ 

8 

62 

91 

100     98 

100     'i7 


Last 
Div. 


Name.  ^ 


'I 
4 
3 
S 

11/6 

>74t 
5/ 

J/3 

3d. 

4;d. 

5 

6 


4 

4 

4i 

6 

»/4l 
5 

4 

9d. 
4/0! 

4i 

4 

S 

/o, 

l\ 

!i' 

6 
ii 

1/3 

4 

'hi 
s 

»/9l 
4i 

.;, 

■/4*5 

4/ 

S 
«/ 

li 
'I 

u 

5/6 

1/3 

3/ 

4 
6d. 

3} 

4 

4 

2/6 
11/6 


h 


U 


,!f 

I 
100 
8S 

I 

»2S 
9100 


3/7 
ti 

/o, 
3/»J 

2/ 

4 


2/ 

i 

's 


Australian  Mort.,  Ld.,&| 

Fin.,  Ltd.  £1}  Shs.    ..      5 

Do.     New,  ;625Shs. ..      3 

Do.     Deb.  Stk 100 

Do.         Do 100 

Bengal  Presidy.  1  Mort 

Deb.,  Red 

British   Amer.   Ld.  *'A' 

Do.  "B' 

Brit.&Am.Mt.L<I.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £is  Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.    Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clilheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Cr^ditFoncier  of  Mauritius 

ist  Db.  Stk |ioo 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.  ,Ld.,  jCioSbs 

;     Do.         Cum.  Pref. 

!  Do.  Perp.  Deb.  Stk... 
!  Deb. Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,    Red.  100 

Egypt.  Govt.  Iir 100 

Equitable  Revers.  I  n.  Ltd. '  100 
Frl.ld.&Lshld.In.Co.C.Pi  10 
Genl     Reversionary,  Ltd.  100 

Holborn  Vi.  Land  I '00 

House  Prop.  &  Inv. 

Hudson's  Bay    13 

Hyderabad  (Deccan) S 

Impl.  Col.  Fin.  &  Ag.  Cp.  too 
Impl.   Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Tttematl.    Fincial.    Soc, 

Ltd.;(;7}Shs ai 

Do.    Deb.  Stk..  Red...  100 
Ld.  &  Mtge.  Egj-pt,  Ltd. 

;£i8Shs.    ...   ........     3 

Do.     Debs.,  Red 100 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.    Cum.  Pref 

Do.     Deb.Stk 

Law  Land,  L.,  i^Cm.Prf. 
Ldn.  &  Middx  Frhld.Est. 

i;aShs 35/ 

Lndn  &  N.  Y  Inv.  Corp., 

Led 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.&  N.  Deb.  Corp., L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4iist  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  ;£io  Shs 

Do.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  L.-ind  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,iS7o.. 
Natl  Disct  L.,  £-2^  Shs. 
Ntl.  Mt.  &  Ag.  N.2.,  L., 

N.  s'.°W.'Mt.'Ld.',&'A!  l! 

Do.    Deb.Stk 

N.Z.   &   R.  Plate  Land 

Ld.,/;9 : 

N.  Zld  Assets  Rea  Deb. 
N.  Zld  Ln  &  Mer.Agcy., 

Ltd  Prf.  Ln.Deb  Stk 

Do.     2ndDb.  Sk , 

Do.     3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

£1    Shs 5 

Do.     J  p.c  Cum.  Pref.    25 
Nth   Brit,  .^ustralsn.  Ltd 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.&Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld  .&  Min.  Ltd. 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    ....    10/ 

Peruvian. ,  Corp  Ltd 100 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk...  100 

Do.      Ord   Shs    6i 

Do.      Perp.  Debs 100 

Rally  Rol  Stk.  Tst.Deb., 

1903-6 

Ramn»dRaj  Sterl.  1  M.D.  100 
Reversiony.  Int.Soc.,Ltd.  100 
Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,*'A'  j^ioShs. 

Do.     Def."B- 5 

Do.     Db.  Stk.,Red 100 

Sant      F«  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land    

Scot.  Amer.  Invest.,  Ltd. 

;£io  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest., 

Ltd.  Guai.  Pref.  .... 
Scot.    Australian   Invest 

Ltd.  Guar.  Pref, , 


104 
81 

102 

23 

18 

1 

101 
99 

1.1. 


Fioaniaal,  Land,  &c.  {.contimuJi :—  Finaocial— Tra»U  (cMlimuJ)  :— 


107 
88 
33 

Mi 

96 

97 

lOOi 

89 

if 

106 

I 

5 

06 
102 
108 

lOJ 
106 
102 

80 

22 

ic^* 

94J 

3 
102 
102 

76 

loet 

5i 


2. 

8; 

9 
99) 

1?* 
lOb 
81 
8 
SJ 

V 

93 


99 

94 
57 
21 

2? 

20 
87i 

90 
100 

7: 
10' 

57J 

11} 

871 

96 
102 
1071 

33 

31 

105 

3i 


3| 
701 
1221 
95} 


Last 
Div. 


«/ 
•/6 

4 
4 


«/s 

4/7 

s 

3/6 
I/4J 

4 
6/ 


4i 

4 
S 
6d. 

4I 


10/ 

4 

4i 


Name. 


£    £ 


Scot    Australian  Invest 

Ltd.    4  p  c   Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian ,. ., 

Texas  Land  &  Mt.,  Ltd 

Do.  Deb.  Stk.  Red  :ioo"|97j 
Trafford  Pk.  Est.,  i  Dbs.  too  ;I01J 
Transvaal   Est.  &.  Dev.. 

Ltd 

Tst.  &Agcy.  of  Austrlsa  , 

Ltd.,Zio  Shs 

Do.    Old,  fully  paid  .. 

Do.    New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;C3oShs 

Do.     NewjC20  Shs.... 
Tst.   &    Mort.   of   Iowa, 

Ltd. ,  Deb.  Stk.  Red. . .  ]loo      89 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do.  Irr-d.  Deb.  Stk. 
Union  Dsc.,  Ld.,;Cio  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Dc      Deb.Stk 

Do.     Deb.  Stk.  P.ed. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.Stk    


FINANCIAL-TRUSTS. 


Hioio 
thl 


}} 

4 
4 
4 
s 

4 

6 

4i 

6 

4I 


6 
4 
5 

4) 
4} 


4 
S 

»} 

4 

4,'6 

6 

4 

2} 

4i 


4i 


Afric  City  Prop.,  Ltd 

Do.    Cum.  Pref. . . . 

Do.     1st  M.  Dbs.  . 
Alliance  Invt.,  Ltd.,  Cm. 

4}  p.c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd 

Do.     Defd 

Do.    Deb.  Stk.  Re<I... 
Anny&  Navy  Invt., Ltd., 

5p.c.  Preftl. 

Do.     Defd.  St      ... 

Do.     Deb.  Stk.    . . . 
Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp   Deb. 

Stk .. 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk  .... 
Brewery  &  Com  ml.  Inv., 

Ltd.,  ,£10  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

j£ioShs 

Do.     Pref.    

Do.     Deb.  Stk.,  1915.. 
Clnl. Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   5  p.c  Cm.  2nd  do. 

Do.   Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt.. 
Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd.,!         1 
Prefd.  Stk too  ! 

Do.       Defd.  Stk !ioo  j 


105! 


D.i.       Deb.  Stk 

Glolje  felegph.&Tst.  ,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd.|ioo 
Dc.  Defd.  1  DO 

Do.       Deb.  Stk.  1 


Name. 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd.   

Do.       Deb.  Stk .^ 

Indust.&  C^n.  Tst.,  Ltd.,' 

Unified    Iioo 

Do        Deb.  Stk.  Red  1 100 
Intemat  Invt.,  Ltd., Cm. 

Pr-fd 

Do.       Defd 

Do        Deb.  Stk 

Invest.   Tst.   Cor.    Ltd. 

PH i  too 

Do.  Defd  1 100 

Do.    Deb.  Stk.  Red   100 
Ldn.   Gen.    Invest.  Ltd.,| 

5  p.c.  Cum   Prefd 100 

Do.       Defd too 

Ldn.  Scot  Amer.Ltd.Pfd.lioo 
Do.  Defd.'ioo 

Do.        Deb.  Stk.lioo 
Ldn.  Tst., Ltd.,Cum.  Prfd. 

Stk ,00 

Do.         Defd.  Stk.....  i  100 
Do.        Deb.  Stk.,  Red.ioo 
Do.  Mt.Deb.Stk.,Red.|ioo 
Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk 

Metropolitan 

Mexican  Central  Ry.  Scrip. 
4P-c-"A'Deb.  Stk....  100 

Do.  4  p.c.  "B"  do 100 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd... 
Do.    DeH. 


I 


104| 
47 
109} 

104 

97} 

100 

101} 
lot} 
105 

112} 


100 
100 
100 

100 

Do.     Debs Iioo 

Do.     Debs.  "B".... 
Do.    "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord ,00 

OmniumInvest.,Ltd.,Pfd.  too 

Do.        Defd 100 

Do.       Deb.  Stk.  too 
Railway  Deb.  Tst.  Ld 

£10  Shs 

Do.      Debs..  Red.    ..  100 

Do.      Deb.  Stk.    1911  100 

Do.  do         1927  too 

Railwaylnvs.  Ltd.  Prefd.  100 

Do  Defd 

Railway  Share    Trust -& 


Agency  "  A ' 


8 
100 


100   II 


B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd... 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk.    .... 

Sth.  Africa  Gold  T5t.,C.  P. 

Do.    ist  Debs.  Red. 

Stock  Conv.    &    Invest., 

Ltd.i^CsShs I     I 

Do.  do.   4}p.c.Cm.Prf.  100 
Do.   Ldn.  &  N.  W.  tst. 

Charge  Pr-fd.  100 
Do  do.  2ndChgePrfd.  100 
Do.  do.  Defd.  Charge  100 
Do.  N.East.iChcePfd.  100 
Do.    N.East  Defd.  Chge  100 

Submarine  Cables    100 

U.S.  &S.  Amer.  Invest., 

Ltd.,  Prefd ,100 

Do.         Defd 100 

Do.         Deb.  Stk ;i<x> 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 


3/ 

2/45 
10/ 


82^ 

4i 

36} 

12 

98 

9 

S 

106 

4, 

49 
107 

"i 

u 

«*, 

15 

20/ 

12/ 

81} 

Wlf 

9 

3/6 

M 

33} 

7 

lOK 

'/2 

100 

6 

83} 

4 

19} 

4 

101 

4       1 

.Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.        Deb.Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Jrsy.sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.         New    

B'mmth.&  P.  Elec 

Do.     4}  Cum  Pref... 

Brentford  Cons 

Do.        New    

Do.        Pref.    

Do.        Deb.  Stk.  . . 
Brighton  &    Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.    Cum.  Pref. 

Brush  Electl.  Enging.,L. 
Do.     6  p.c.  Pref.     .... 

Do.     Deb.Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  Ayres(New),  Ltd.  .. 

Do.    Deb.Stk.. R,    ., 


19 
14 
108} 

102 

82} 

i 


^ 


12 

10 

250 

179, 

118 

230 

160 

41 

85 

a) 

I' 

II 
103} 
102 

9 

n 


September  15,  1900. 


Zbc  Jnvestots'  IRevtew* 


3SS 


Gu  aad  Electric  (conitiuudf:— 


Lut 
Div. 

Name. 

1 

"/ 

Cagliari  Gas&  Wtr. ,  Ltd. 

ao 

24, 

Calcutta  Electric  Supply 
Cape  Town  &   Di.st.  Gas 

5 

6i 

10 

Light  &  Coke,  Ltd. 

10 

14 

4} 

Do.     Pref. 

10 

50 

11) 

6 

Do.     1  Mt.  Deb. 

56 

Ah 

Charing  Cross  &  Strand 

Elec.  Sup.,Ld., 

Do.            Cm.  Pf. 

5 

9, 

*i 

5 

b. 

2I6 

Chelsea  Elcc.  Sup.,  Ltd. 

5 

1 

44 

Do.     Deb.  Stk.,  Red. 

100 

IWk 

5 

Chic.Edis'nCo.iMt.,Rd. 

61000 

lot 

8/ 

CityofLdn.  Elec.Lht.,L. 

10 

9 

6 

Do.     Cum.  Pref.    

10 

IZ 

5 

Do.     Deb.  Stk.,  Red. 

100 

Vib 

'3 

Commercial,  Cons 

100 

i'lb 

100 
100 

VKI 

4 

Do.    Deb.  Stk 

1J5 

B 

Continental  Union,  Ltd. 

100 

162 

7 

Do.     Pref.  Stk 

too 

m 

4/ 

County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd. 

10 

9 

6 

Do.     Cum.  Pref 

10 

108* 

4  ! 

Do.     Deb.  Stk.  Red... 

103 

5  ; 

Crystal   Pal.  Dist.  Ord. 

5  p.c.  Stk 

ZOO 

U4i 

S 

Do.     Pref.  Stk 

zoo 

1621, 

6/ 

Edmundson's  Elec.  Corp. 

5 

4f 

14/ 

European,  Ltd 

10 

19 

10/6 

Do 

fit 

14 

4.8.0 

Gas  Light  &  Ck.    Ord. 

TOO 

98 

s4 

Do.      3{  p.c.  Max.     .. 

100 

96 

4 

Do.       Cons.  Pref 

100 

Ub^ 

3 

Do.      3  p.c.  Deb.  Stk. 
Hastings  &  St.  Leonards 

TOO 

94 

— 

5  p.c.  Converted  Stk. 

lOO 

I'M 

— 

Do.  3J  p.c.  Do.   , 

100 

9b 

10/ 

HongKong&China,Ld. 

10 

14 

9 

Hornsey  Cons.  Stk.7  p.c. 

149J 
204* 

10 

Imperial  Continental    .. 

100 

3* 

Do.  Deb.  Stk.,  Red  .. 

100 

UX) 

Ldn.  Elec.  Sup.  L 

3 

U 

6 

Do.     6p.c.  Pref 

5 

H 

4 

Do.     4  p.c.   I  Mt.  Db. 
Stk.  Red 

100 

ICO 

4/ 

Malta  &  Medit.,  Ltd.  .. 

5 

^ 

6/ 

Metrop.  Elec.  Sup., Ltd. 

10 

14* 

^i 

Do.     I  Mt.  Deh.  Stk. 

100 

lllti 

3? 

Do.     Mt.  Db.  Sk.  Rd. 

100 

97 

5 

Metro,  of  Melbrne.  Dbs. 

1908-12 

100 

vm 

44 

Metro,  of  Melbrne.  Dbs. 

1918-22-4 

100 

107 

Monte  Video,  Ltd 

20 

n 

5 

Newcastle-upon-Tyne  . . 

100 



6/ 

Notting  Hill  Elec.Ltg., 

Ltd 

IS 

3/6 

3/1 J 

^ 

l\ 

Do.         New    

8Sd. 

Do.         do 1879 

I 

14 

3/6 

Ottoman,  Ltd 

«; 

!H 

'I 

Oxford  Elec,  Lim 

5 

ft 

5 

Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb 

100 

I  OS 

5 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

too 

so 

8 

River  Plate  Gas,  Ltd.   . . 

10 

in^ 

4 

Do.      Debs 

100 

100 

*3 

Royal  Elec.  of  Montreal 

175 

«^ 

Do.        I  Mt.  Deb.    . . 

100 

U)bli 

J 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

5 

ni, 

7 

Do.     Pref.    

8« 

6/ 

San  Paulo,  Ltd 

zo 

1?, 

"/ 

S.African  Lighting  .'Yssn. 

10 

16 

Slh.  Ldn.  Elec.  Sup.,  Ld. 

•M 

-;* 

South  Metropolitan  .... 

100 

Iffl 

3 

Do      3  p.c.  Deb.  Stk. 

100 

9S 

SouthmtnG.L.&C.Ord.S. 

117 
119 

4 

Do.     4  p.c.  Deb.  Stk. 

I03 

6 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

114} 

?t 

Do.     3l"B" 

100 

m\ 

10 
TOO 

7I 

S 

Do.            Debs.,  Red. 

100 

s/ 

West  Ham  10  p.c.  Stan. 

9J 
llHl 

4 

Do.     Perp.  Db.  Stk. 

100 

s' 

Wstmnstr.  EIec.Sup.,Ld. 

5 

121 

Inniranee  (etntiHutd): — 


4/ 

3o( 

5/ 
8/ 

eld.! 
7/6 

ao/ 


£3 
3d. 
4/ 

til 

4id. 

7/6 

6/ 
15/ 

3/6 

t1 

1/ 

6."d. 

12*6 

7.U1- 


INSURANCE. 

Alliance,  ;62o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  Aioo  Shs 

Atlas,  ^^50  Shs 

Uritish&  Kor.Marine,Ld., 

jC'2o  Shs 

British    Law    Fire,    Ltd., 

£10  Shs 

Clerical,   Med.,    &   Gen. 

Life   ^25  Shs 

Commercial  Union,  Jjtd., 

jC5°  Sh.s 

Do."W.  ofEni;"Ter. 

Deb.  Stk 

County  Fire,  j^ioo  Shs.  .. 

Kagle,  /5  Shs  

Kmployrs' Liability,  Ltd., 

^10  Shs 

Kquity  &  Law,  jCioo  Shs. 

Genenil  Accident 

General  Life,  ^fiiooShs... 
Guardian,  Ld.  j^io  Shs. 
Imperial,  Ltd.,  /^ao  Shs. . 
Imperial  Life,  ,^^30  Shs.  .. 
Indemnity  Mvitual  Mar., 

Ltd., /15  Shs 

Lancashire,  £20  Shs 

Law  Acc.&Contin.,  Ltd., 

jCs  Shs. 

Law  Fire,  ,£100  Shs 

Law  Guar.  &  Trust,  Ltd., 

;Cio  Shs 

Lnw  Life,  j^^ao  Shs. ... 


50/ 
5 

100 
80 
10/ 

s 
6 

r,l 
5 

5 
5 

4 


106| 


2141 


Last 
Div, 


3/ 

14/6 
gd. 
22/ 

CO/ 

'Si 
8/ 
3I6 
1/ 


3'/ 
3/ 
1/6 

30/ 

40/ 

6d/ 

5/ 

1/ 

2/6 

t/ 

2/6 
'3/ 

3/ 

2/6 

20 
20/ 

4/6 
4/ 

3/6 
so/ 
2/ 


Namb. 


LawUn.&  Crown  jC^oShs 
Do.     Deb.  Stk.,  1942.. 

Legal  &  General,  iCsoShs. 

Lion  Fire   Ltd.,  ^^8}  Shs. 

Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann  .. 

London,  ;£25  Shs 

Lond.&Lanc.Fire,;£25Shs 

Lend.  &Lanc.Life,;^25Shs 

Lond.  &  Prov.  Mar.,  Ld., 
;tio  Shs 

Lond.  Guar.  &  Accident, 
Ltd.,;C5  Shs 

Marine,  Ltd.,  £2^  Shs.  .. 
j  Maritime,  Ltd.,  ;tioShs. 
iMerc.  Mar.,  Ld.,;£ioShs. 
'  N.  Brit.  &  Merc,  £25 Shs. 

i  Northern,  ;^ioo  Shs 

]  Norwich  Union  Fire, 
I    ;£ioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  /sShs 

.Ocean,  Marine,  Ltd 

'Palatine,  ;£io  Shs 

Pelican,  ilio  Shs 

iPhcEnix,  £$0  Shs 

I  Railway  Pssngrs.,i;ioShs. 
I  Rock  Life,  £5  Shs 

Royal  Exchange 

|Royai,  ;£20  Shs 

Sun,  ^loShs 

ISun  Life,  ;£io  Shs 

iThamesS  Mrsey.  Marine, 

I     Ltd.,  ;^2oShs 

iUnion,;i^ioShs 

[Union  Marine,  /^ao  Shs.. 
■Universal  Life,  /loo  Shs. 

World  Marine  JCs  Sbs. . . 


12/ 

100 

8 


'4 


'i 


106) 
16i 


38j 

37 

75 

117} 
25 

Ji 

3 

37 

8 

330 


8i 
4     22 

u  I  29 


IRON,  COAL,  AND  STEEL. 


_ 

Barrow  Hxm.  Steel,  Ltd. 

?| 

H 

yi 

Do.    6  p.c.  2nd  Pref. . . 

si 

6/ 

Bell  Bros.,  L.,  6p.c.  C.P. 

10 

13^ 

4 

Do.    4  p.  c.  D.  S.  Red. 

100 

1? 

7!d. 

Bengal  Iron  and  Steel    .. 

1 

./ 

Bolck.,  Vaugh.  &  C,  Ld. 

z 

1^ 

7id. 

Do.     p^Slfab 

"/ 

> 

1/9 

Brown,J.&Co.,L.,;<;2oShs 

!«;/ 

ul 

60/ 

ConsettIron,Ld.,;^ioShs. 

74 

^4 

04/ 

Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23Shs.  .. 

30 

14 
2 

■!/ 

English  Crown  Spelter  ., 

Z 

1/6 

Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

X 

US 

5 

LehighV.  Coali  Mt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

— 

105 

4'^ 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

ICX) 

9V 

4»/ 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

63^ 

^8/ 

iii| 

t/ 

Nerbudda  Coal  &  Iron,  L 

10/ 

NewSharIstonColl.,L.Pf. 

ao 

l^ 

7!d. 

Nw.Vancvr.Coal&Ld.,L. 

1 

i 

2«/ 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

10 

104 

10/ 

North's  Navigation  Coll. 

(1889)  Ltd 

5 

S 

I' 

1/ 

Do.     10  p.c.  Cum.  Pref 

1/ 

Pearson  fi  Knowles  Coal 

5 
5 

n 

6 

Do.    Cm.  Pf.  "A"'.... 

30/ 

Pease  &  Part,  L 

xo 

22 

4 

Do.  do.  4  p.c.  Per.D.S. 

100 

118 

■;/ 

Rhymney  Iron,  Ltd 

<; 

■M 

s/ 

Do        New.;£5Shs.  .. 
Do.      Mt.  Debs.,  Red. 

5 

24 

5 

100 

100 

7 

Russian  Col.  7  p.c.Cm.Pf 

I 

ti 

6 

Do.     6p.c.  1st  Mt.  Db. 

iOO 

10)4 

J 

SheUonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

100 

100 

6 

Do.  6  p.c.  2  Mt.Dbs  R. 

(OO 

100 

4 -id. 

South  Durham  Steel  and 

z 

IOO 

^\ 

4^ 

Do.  Perp.  Deb.  Stk.    .. 

10/ 

Sth.  Hetton  Coal,  Ltd    .. 

zo 

26 

5 

Do.     5  p.c.  Pref. 

10 

12 

1/6 

Vickers  &  Maxim,  Ltd  .. 

4 

5 

Do.    Pref 

z 
100 

1 

5 

Do.     5  p.c.  Prfd    Stk. 

125 

4 

Do.      stMt.Db.Sk.Rd. 

IOO 

108 

We.-irdale  Sieel  Def  Ord. 

z 

H 

6 

Do.     6  p.c.  Cm.Pf  Ord. 

1 

'4 

19/" 

Do.     4  p.c.Perp.Db.Sk. 

IOO 

SHIPPING. 


14/  AfricanSteam  Ship,  Fully- 

I      paid I  ao     IB} 

7,'6  Amazon  Steam  Nay. ,  Ltd.  j  12}    10} 

5}  Anchor  Line  Cum.  Pf     ..;  10  '     9t 

4}  Do.     Red.  1st  M.  D.  S.  100    108} 

4  Australian  Un.  Stm.  D.  S. ,  io3     94 
6  Brit.  &  Col.  SieamL.C.Pf.    to     10 

5  Do.     1st  Mt.  Dbs 100,1001 

W/  ChinaMutual  Steam,  Ltd.l     5!     6} 

6  Do.  Cum.  Pref. 10     11* 

to/       Cunard,  Ltd ao  1  16j 

101  Do.      ;<;20  Shs !    TO    I       8l 

4}  Elder  Dempster  4}  iM.D.S  loo    102 

5  Furness,Withy,5p.c.C.Pf,   10  I  10 
A  Do.     I  Mt.  Dbs.,  Red.  100  lOT 

0/       General  Steam    

5  Do.     5  p.c.  Pref,  1874.. 

5  Do.     5 p.c.  Pref ,  1877.. 

5/11     Houldcr  Line 5 

2/9         Do.    5}Cm.  Pf    5 

4}  Do.     4t  ist  Mt.  Db.Stk.  ico 

6/  India    Gen.    Nav.  &  Ry. 

5/  Do.        5  p.c.  Cm.  Pf 


SMpiriiic  ietmfhuud)  t— 


Lut 
Div. 


Namz. 


16/ 

Indo-China  Steam  Naviga. 

10 

eii 

si 

Khedivial  Mail  .Steamship 
&  Graving  Dock  Cm.  Pf. 

3i 

2* 

to 

Do.      ist  Mt.  Db.  Bds 

100 

95 

Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

zo 

7/ 

10 



4/6 

Do.  4}  p.c.  Cum.  Pre-Pf. 

zo 



4 

Do.  ist  Mt    Dbs. ,  Red. 

TOO 

_ 

S7/3 

Manchester  Liners,  L.,  4} 

ist  Mt.Dbs 

100 

<¥) 

s/ 

Mercantile  Steam,  Ltd.  .. 

10 

6/4J 

New  Zealand  Ship. ,  Ltd., 

8 

b>l 

4 

Do.     Deb.  Stk.,  Red.  .. 

IOO 

100 

6/3 

Nitrate  Producers'St'mshp. 

I 

7 

1/ 

Orient  Steam,  Ltd 

10 

i>\ 

5 

P.&O.  Steam,  Cum.  Prefd. 

100 

137)| 

17 

Do.     Defd 

too 

X?,',} 

3i 

Do.     Deb.  Stk 

100 

103* 

30/ 

Royal  Mail,  ;Cioo  Shs 

«o 

47 

2/6 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.   

5 
5 

10 

10 

3 

2/6 

Do.     ••B"Ord 

Union-Castle  Ord 

4} 

Do.           C.  P 

11 

4 

Do.       4  p.c.  deb.  stk. 

IOO 

103 

6/ 

Unionof  N.Z.,Ltd 

9} 

4 

Do.     4p.c.Db.  Sk 

99 

■;♦ 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.CPf. 

IOO 

I^ 

5» 

10 

•*«  Tea  Shares  will  ht  found  OH  a 
preceding  Pag$, 


TELEGRAPHS  AND  TELEPHONES. 


4 

African  Direct,  Ltd.,Mort. 

Debs.,  Red 

too 

101 

5 

.\mazon  Telegraph,  Ltd. 

Debs.  Red 

100 
100 

60} 

1=;/ 

Anglo-American,  Ltd.   .. 

30/ 

Do.  6  p.c.  Prefd. Ord... 

IOO 

111 

27/ 

Do.  Defd.  Ord 

IOO 

12 
3 

3^ 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

«'i 

170 

4 

Do.   Stg.    500-yr.   Deb. 

Stk.  Red 

IOO 
ZO 

102 
7 

6/ 

Cuba  Submarine,  Ltd.    . . 

10/ 

Do.  10  p.c.  Pref 

10 

l.S} 

a/ 

Direct  Spanish,  Ltd 

■i 

4} 

■;/ 

Do.  10  p.c.  Cum.  Pref.. 

■! 

a} 

\ 

Do.  4}  p.c.  Debs 

W 

102^ 

5/ 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs. 

20 

11 

44 

IOO 

100} 

3* 

IOO 
IOO 

Ibl} 
100} 

Do.  Pref.  Stk 

4 

Do.  Mt.  Deb.  Stk., Red. 

too 

116} 

2/6 

Eastern  Exlen.,    Aus.,  & 

China,  Ltd 

ZO 

liH 

5 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

too 

IOO 

— 

5 

Do.        do.      Bearer  .. 

4 

Do.     Mort.  Deb.  Stk... 

IOO 

115^ 

4 

Ea.stn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

100 

100} 

4 

Do.  Mort.  Debs.  (Maor. 

Subsidy) 

10 

101} 
33 

t,} 

Grt.  Nthn.  Copenhagen. . . 

\\ 

Halifax  and  Ber.,  Ld.,  ist 

Mt.Dbs 

100 

99} 

37/6 

Indo-European,  Ltd 

ai 

53 

6 

London  Platino- Brazilian, 

Ltd.,  Debs 1904 

zoo 

104} 

6d. 

Montevideo  Telephone  . , 

z 

1 

1/ 

Do.        5  p.c.  Cm.  Pf 

I 

3/ 

National  Telephone,  Ltd. 

, 

4} 

6/ 

Do.  Cum.  z  Pref.    .... 

zo 

14 

6/ 

Do.  Cum.  2  Pref.    .... 

zo 

14 

2/6 

Do.  Non-Cum.  3  Pref.. 

5 

^, 

A 

Do.  Deb.  Stk.,  Red.   .. 

100 

991 

al 

Oriental  Telephone,  Ltd.. 

z 

1 

Pac.&Euro.Tlg.Dbs.,Rd. 

zoo 

loij 

4/ 
4/6 

Renter's,  Ltd 

8 

Un.Riv.  Plate Telph., Ltd. 

5 

5 

Do.  Deb.  Stk.,  Red.   .. 

zoo 

105} 

West  .\frican  Telg.,   Ltd. 
5  p.c.  Mt.  Debs., Red... 

IOO 

93 



W.  Coast  of  America,  Ltd. 

■>\ 

:/ 

Do.  Dbs 

inn 

W.India  &  Panama,  Ltd.. 

ZO 

6 

Do.  Cum.  I  Pref. 

zo 

7 

6 

Do.  Cum.  a  Pref. 

zo 

6} 

Do.  Debs.,  Red 

106} 

Western  &  Brazilian,  Ltd. 

4 

Deb.  Stk.,  Red 

ZOO 



3/ 

Western    Telegraph  Ltd. 

zo 

15 

5 

Do.        Debo.,aSer.  .. 

IOO 

lOH 

Tnunwajt  and  Omnibas  (conHmui\  :— 


TRAMWAYS  AND  OMNIBUS. 


a/ 
6 
4/ 

.1! 


s 

5 

z«/ 
6 

5 

'/8i'« 


AngIo-.\rgentine,  Ltd . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams. . . 
Blackpl.  &  Fllwd.  Tram., 

;Cio  Shs 

Brisbane  5  p.c.  Red.   . 
British  Columbia  Electric 

Kail,  Ltd.,  non-Cum.Pf. 
British  Elec.  Trac. ,  Ltd . . 

Do.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  DeK 
B.  Aj-res  &  Belg.  Tram., 

Ltd.,  6  p-c.  Cum.  Pref 

Do      Cum.  Pref.  "B" 

Do       Deb.  


S 

zoo 


IH 

IS 
10 

1?* 

12} 

l»i 

5 

4 
104} 


Lut 
DiT. 


Name. 


Si 

s/ 

5 
] 

.% 

a/8 

6 

5 

h 
"/ 


6d. 
zo} 

4 
6/ 

4 

: 

»/ 

5 


6/ 

3/7i 
3} 


3/ 
6 

si 
8/ 
4i 

a/6 

5 


B.  Ayres.  Gd.  Nat., Ltd., 

6  p.c  I  Deb.  Bds.,  Red. 

Do.    Pref  Debs..  Red. 

Calcutta,  Ltd    

Carthagena  &  Herr.,  Ltd.{ 

Do.     Deb,  Red ! 

City    of   B'bam.  Trams', 

Ltd.,  5  p.c.  Cum.   Pref 

Do.  I  Mort.  Debs.,Rd. 
City  of  B.  Ayres,  Ltd 

Do.     Fxt.  {,%  Shs.  . 

Do.     Deb.  Stk     ... 
Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  ist  Debs... 
Edinburgh  .Street  Tram.. 
Glasgow  Tram.  &  OmnL 

Ltd., ^9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.    Defd 

Lond.  Gen.  Omni.,  Ltd... 

Do.     Deb     Red 

London  Road  Car 

Do.  Red.iMLDeb.Stk. 
London  St.  Rly.  (Prov..l 

Ont.),  Mt.  Debs % 

London  St.  Trams I 

Lynn   &    Boston    z   Mt. 

i9a4     

Milwaukee    Elec.    Cons. ' 

Mt t 

Montreal  St.  Dt».,  1908. . ' 

Do.     Debs.,  1922 

New  General  Traction  . .  I 

Do.     Cum.  Pref 

Nth.  Metropolitan 

Do.  Mt.  Debs.  Red... 
Potteries  Elec.  Trac,  L.,, 

Ord 

Do.  5  p.c.  Cm.Prf.! 
Provincial,  Ltd ! 

Do.    Cum.  Pref. | 

South  Loudon 

[Star  Omnibus  5}  Cm.  Prf.| 

Sunderland,  Ltd i 

Toronto  i  Mt.,  Red ; 

Vienna  General  Omnibus. 

Do.     5  p.c.  Mt.  Deb., 

Red 

Wolverhampton ,  Ltd .... 


io4 

9 

5 

90 

5i 

lOl 
6( 


80 


—   112J 


WATER  WORKS. 


14/ 
12/ 
zi 

:l 

5/6 

6/ 

4 

4% 

3 
7 

37/6 
z8/9 
18/9 

35? 

4 

5 

"4 
7 

'/ 

6 

6 

'o| 

8 

4 

S 

«/'9/s 

4 

?/ 
8/ 

I 

I 

3 


3 


! Antwerp,  Ltd ao     23} 

Cape  Town  District,  Ltd.     5       9 

Chelsea  100  !299i 

Do.      Pref  Stk i  IOO    157} 

I     Do.      Pref  Stk., 1875.. :ioo    145} 

i     Do.      Deb.  Stk too    147} 

City  St.  Petersburg,  Ltd.     13      10 

Colne  Valley zo     19 

Consol.  of  Rosar.,  Ltd.,  4 
p.c.  1  Deb.  Stk.,  Red. . .  zoo     86 

East  London zoo    194} 

Do.      Deb.  Stk 1 100  1 149} 

Do.     Deb.  Stk.,  Red. 'IOO     97 
EastSurrey  Ord.  "B""  ..:  zo     16 
Do.  4 p.c. Cons.  Db.Stk  1 100  1 122} 
Grand  Junction   "A"  ..i5o\i*rtji 

Do.  ''B"  I's/i       * 

Do.  "C"(Max.7}p.c)    25  ,  50 
Do.  "  D  "  (Max.  7  p.c)   so     91} 

Do.  Deb.  Stock  too  ,132} 

Johannesburg  5  p.  c  Dbs.  10     100 

Kent    jioo  ;300 

Do.  New  (Max.  7  p.c.)  .,100  !306 

Kimberley,  Ltd 1     7       5 

Do.      Debs.,  Red '100  |  99[ 

Do.     Deb.  Stk.,  Red 
Lambeth  (Max.  zo  p.c).. 
Do.  (Max.7}p.c),so&as 

Do.  Deb.  Stock 

Do.  Red.  Deb  Slock  . 

Montevideo,  Ltd 

Do.  z  Deb.  Stk. 

Do.         a  Deb.  Stk. 

New  River  New 

Do.    Deb.  Stk. . . . 
Do.    Deb.  Stk."  B' 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  Ord. . 
Southwark  and  Vauxhall . 
Do.    "D"  Shares. 
Do.    Pref.  Stock... 
Do.    "A"  Deb.  Stock 
Staines  Resvirs.  Jt.  Com. 
Qua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex 

Do.  Deb.  Stk. 

Do  Deb.  Stk 


55^ 


^be  Jnvestors'  TRevtew. 


September  15,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Shares. 

Shares  £'  each,  except  where  otherwise  stated, 
Australian. 


if 

a 


i 
4 
4/9 

at 
i& 

"/ 

'ft; 
7/  ! 

33l6\ 
12A' 


Nami. 


Aladdin i  +  4 

Associated    3tt+   ft 

Do.      Southern 4/6 

Brownhill  Extended 3i  +1I 

Burbank's  Birthday i  ft  +   ft 

Chaffers,  4/ il/«  -   16 

Croesus  S.  United,  T9/ i4  +  A 

E.  Murchison     il  -  iS 

Golden  Arrow    6/6 

Golden     Horseshoe     New 

Shares i»ixd 

Golden  Link    af   -     J 

Great  Boulder,  2/ 33/  +  /6 

Do.       Main  Reef,  to/    li  +    ft 
Do.        Perseverance  iij  +  J  i 

Do.        South aft  I 

Hainault 

Hampton  Plains 

Hannan's  Brownhill 6] 

Hannan's Oroya ift 


al 


Name. 


II 


j6/3 
6 

i 

ai/6 

'* 

6/ 
I 
ft 
ft 

4i 

4ft< 

aft 

6i 
i  , 


^!^:d-! 


Hannan's  Proprietary  ....  6/6 

i         Do.     Sur    i_  +   4 

[  Ivanhoe,  Gold  Cor 

KalgurliMt.&lronK.ing,i 

Kalgurli    

Lady  Shenton i 

Lake  View  Cons     '38- 

Do.        Exteilded  ....     ft 
'.        Do.        South ....     I 

London  &  Globe  Finance  ai/6 

London&\V.A.Exploration  ij 
Do.        Investment    ..  6/ 

North  Boulder,  10/    | 

North  Kalgurh  .... 

Northern  Territories 

Peak  Hill..... 

South  Kalgurli 

W.  A.  Goldfields    a4  + 

Westrali.-.  Mt.  Morgans  ..  6 

White  Feather  Reward    ..3/ 


-   4 


ft+  1 


:l 


41*. 
3* 

3 

^V 

4>i 
3ft 


'  Angelo 7i  +  I 

Aurora  West    ift+  4 

Bantjes >} 

Barrett,  10/ 8/  +   1/ 

Bonanza    4i 

Buffelsdoorn  (new  shares)      J  +  A 
j  City  and  Suburban,  ;£4    ..si 

I  Comet  (New) 3 ft  +  8 

Con.  Deep  Level    li  I 

Crown  Deep    laj  +  4  : 

Crown  Reef 16     +  i 

De  Beers,  ;£s aSg   -   i  ! 

i  Driefontein 5     +   t 

'  Durban  Roodepoort 5I  +  i 

Do.  Deep    4 

East  Rand 7tt+    4 

Ferreira    aa*  +  J 

Geldenhuis  Deep  10} 

Do.  Estate 7»  + 

George  Goch   aj 

Ginsberg 3 

Glencairn a4+  i 

Griqualand  West   ?!  + 

'  Henry  Nourse    8| 

i  Heriot 7     + 

Jaeersfontein if  i 

Jubilee 6j 

Jumpers   5»  + 

Kleinfonteio    a(H- 

Knighfs S44-       I       _, 

Lancaster aj  +   4,1  4} 

Langlaagte  Estate 3&  -    4.1  aj 

Lisbon-Berlyn 1/9 


Som-H  AraicAH. 

4ft   May  Consolidated 4 

5*     Meyer  and  Charlton 5 

0}  I  Modderfontein_ 11 

—     New  Bultfontcin    „ 

New  Primrose i\  + 

Nigel 3«  ^ 

Nigel  Deep 1}  + 

North  Randfontein 1« 

Nourse  Deep  . . .  .^ st 

Porges- Randfontein ij  + 

Rand  Mines    4a     -f- 

Randfontein    3ft 

Rietfontein itt  + 

Robinson  Deep  (new) 4] 

Do.      Gold,  ;£5  9| 

Do.       Randfontein....   if 
Roodepoort  Central  Deep    ai 

Rose  Deep 9|  + 

Salisbury ai 

Sheba    i*   + 

Simmer  and  Jack,  ;£]  ....  '1  + 

Transvaal  Gold aft  + 

Treasury      fl 

United  Roodepoort 3I  + 

Van  Ryn 3ft 

Village  Main  Reef 8J 

VogeTstruis 1 1« 

Do.        Deep  i  ft 

Wemmer lai  + 

West  Rand ft 

Wolhuter,  ;£4 il  + 

Worcester    aj  + 


t\ 


ft 

aft 

ift 

61 

i 

ai 

i 

V 

i 

3 

I 

I 

i 

X 

ft 

13 

ft 

fi 

Land  Exploration 

j  Anglo-French  Ex 4     +  i 

t  Barnato  Consolidated aft 

i  Bechuanaland  Ex it   +   A 

Chartered  B.S.A si  +  i 

,  Clark's  Cons |  -f-    ^ 

'  Colenbrander « 

i  Cons.  Goldfields 7^+    h 

Do.  Pref.  ,...24/6+1/ 

<  Exploration     i  ^ 

I  Geclong    ai   -   I 

j  Henderson's  Transvaal    ..   iJ 
!  Johannesburg  Con.  In.    ..aft 

j  Do.  Water    i^ 

!  Mashonaland  Agency 2^^  i    i 


AND    RhODESIAN. 

63     Matabelc  Gold  Reefs  New 

2^%   Mozambique   

3      Oceana  Consolidated    .... 

I  §     Rezende 

li     Rhodesia,  Ltd 

6  Do.  Exploration 

3^  ;  Do.  Goldfields 

6ft  S.  A.  Gold  Trust   

i^  j  Tati  Concessions    

li     Transvaal  Development .. 

§  i  United  Rhodesia 

ift  Willoughby 

I  ft  I  Zambesia  Explor 


6|+i 

aft+    i 

■  3+4 

iA+  ft 

6J  +il 
aft+  i 
6ft+   i 
ij  +   ft 
lft+   4 

8+4 

■  ft+  4 

jj  +  ft 


Miscsllanbous. 


Alamillos, /a t4 

Anaconda,  $25 9i  +  I 

Balaghat,  fully  paid 14/    -  1/ 

Brilliant,  ija  i2/3xd 

Do.      St.  George's 3lxd 

British  America  Corp i6lg  +1/ 

British  Broken  Hill 26/6 

Broken  Hill  Proprietary . .  48/6  -I-    /( 
Do.  Block  10  ;£io,£9/i3pd  6Jxd 

Cape  Copper,  £2 6J   -   1 

Champion  Reef,  ic=.    .    -.6  4 
Chillagoe  Minings  Ry...  iS  + 

Coptapo.  ;£ 2 ii 

Coromandel    S/64- 

Day  Dawn  Block 14/3  + 

Frontino  &  Bolivia i  J 

Hall  Mines     1/3 

Libiola,  £s "S 

Linares,  JC3    lol 

Mason  &  Barry,  ;C2 3!  — 

Mountain  Copper,  £5 6  ,'«  - 

Mount  Lyell,  ;£? 7J   - 


34i  Mount  Lyell,  North    ....  3,1    -4 
14/3;  Mount  Lyell,  South     ...  -.la/     -a/ 


5 

4/6 

/6 

7/« 
7/S 

3ft 


,  38 

ft 

1 4IJ 

soS 

It 

6* 

/9 

loo} 

3</6 

3/ 

9 

a 

A 

10 

i 

2,", 

i 

5/s' 

Mount  Morgan,  17s.  6d. ..  5J 

Mysore,  los 6  ij 

Myscre  Goldfields,  19/    ..  4/  - 

Do.    Reefs,  19/    !6 

Do.     West,  18/6   7/6 

Do.    Wynaad,i8/6..       7/ 

Namaqua,  ;C2    5 

Nundydroog 3ft 

Ooregum 3Sxd 

Do.       Pref. ii 

RioTinto   £s       598  +  I 

Do.       r'ref.  £$    Sit 

Do.  4  percent.  Bonds  101  . 

St.  John  del  Rey 25'? 

Taitapu  2/6 

Tharsis,  £2     9 

Tolima  "  A,"  ;£5   a^ 

Waihi   loxd 

Waitekauri ai    -    i 

Woodstock (N.Z.)  18/....   5)6+1/ 


/5 


The  Rand  Gold  Mining  Company  is  about  to  place  an  order  for 
some  300  large  coal  trucks,  involving  an  expenditure  of  ^160,000, 
quick  delivery  being  essential.  British  and  American  manufacturers 
have  alike  tendered,  but  the  latter  quote  a  lower  price  and  offer 
quicker  delivery  ;  whereupon  a  warning  is  addressed  from  Cape- 
town to  English  manufacturers,  that  unless  they  are  "  more  energetic 
and  more  willing  to  meet  their  customers  they  will  be  forestalled, 
with  the  result  that  the  commercial  benefits  which  will  ensue  from 
the  war  will  be  reaped  by  foreigners." 


FOREIGN     RAILWAYS. 


CKOSS  TCAPPIC  to  DATS 


Alagoas 

Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bania     . . 
C.  Uruguay  of  Mte.  Vid. 

Do.     Easfrn  Ex. . . 

Do.     Northern  Ex. 
Cordoba  Central 

Do.      Northern  Ex. 
Costa  Rica 
East  Argentine  . . 
Entre  Rios 

Inter  Oceanic  of  Mexicc 
La  Guaira  and  Caracas 
Leopoldina 
Mexican  .. 
Mexican  Central 

Mexican  National 
Mexican  Southern 
Minas  and  Rio  .. 
N.  W.  .^rgenline 

Nitrate 

Ottoman  . . 

Recife  &  San  Francisco 

San  Paulo 

Santa  F^  and  Cordova 

Western  of  Havana 

West  Flanders  .. 


a,3o8 

-  159,460 

-  8,458 

-  5.08s 

-  *3.9oo 
+  '.7a3.9i6 
+  455, l»9 
+  $793,657 
+    $3a,7a4 

-  35.047 
a,495 

6i,ai3 

i3.3aa 

1,804 

10,89a 

i>34a 

395 

671 


*  For  month  ended.        t  For  fortnight  ended.         t  Monthly  returns, 
I  From  July  i,  1900.  U  Net. 


INDIAN    RAILWAYS. 


GROSS  TRAFFIC   FOR  WEXK. 


GROSS  TRAFFIC  TO  DATS. 


Week 

ending 


Amoant. 


I  In.  or  Dec. 
on  1899. 


m 
«» 


Amoant. 


In.  or  Dec. 
on  1B99. 


Bengal  Nagpur  {Sept.  i 
BcnEal&  N.-W.  JAug.ii 
B'mb'y  &  B'roda  iSept.  i 
Do.  State  Lines  '  .,  i 
Burma    . .  ..    Aug.  ii 

Delhi  Umballa  'Sept.  8 
East  Indian  • .  ^  i,  8 
Gt.  Indian  Penin  „  8 
Indian  Midland  |  ,.  8 
Madras  . .  ..  I  ,,  i 
South  Indian  ..  lAug.  ti 
Sthrn.  Mahratta  |     ,,    iB 


Rs.  1. 19.000 

Rs.1.33  gio 

R9.3.64.0CO 

Rs.  3. 03 .000 

Rs.  1.43.3(0 

Rs.18.600 

R«.  ia.o(.ooo, 

Rs.4.t3.8o-3 

1^5.1^7.960 

^7.7841 

Rs.i.46.751 

Rg.  1. 50.8 19: 


+     Rs.  7.065 

-  Rs.9.78a, 

-  Rs.  35.000^ 

-  Rs3.35.00o, 
+  Rs.13.173 

Rs.S.5Co| 
♦■  Rs.90.oco 
+        Rs.98;| 

-  Rs.io.oo8 

-  Rs.3.504 
+  R&.y>.a53 


IRs.  i3.36.ooo( 
I  Rs.  7.74-65»' 
^  Rs.  a6.69.000 

Rs.  40.45.000^ 

j  R«.9-9.3.37>, 
I  Rft.i. 99.700; 
:Rsiaz.63.ooo 
I  Rs.  42.37.597 
jRs.  15.04.476 
4161,150, 
Rs.  9.61.570] 
Rs.  10.80.079! 


4-  Rs.3.55.601 
+  Rs.25.400 
+  Rs.  3. 33.000 
4  Rs.  5.49.000 
+  1(2.1.84.315 

-  Rs.6o.30o 
+  RS19.43.000 

-  Rs.3.57-90* 
+  Rs.3. 72.355 

j6  1,083 

-  Rs.36.363 
+Rs.  1.74.604 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GKOSS 

rRAFFIC    FOK 

WEEK.    1 

CROSS 

TRAFFIC   TO    DATS. 

NAMB. 

Period 

ending. 

A-,™„.     In.orI>ec.' 
Amount.      ^„  ^^    , 

•si 

A »    tIn.orDec. 

Amount.      ^^  ,g^. 

dols.    i 

dols. 

dols.            dols. 

Canadian  Pacific 

Sept.  7 

594,000  + 

15,000; 

36 

19,803,000  +1,675,000 

Chicago  Great  Western. 

•i      7 

■53.487  + 

9.6a5 

10 

1,314,198  +    105.184 

Chic.,Mil.,&  S.Paul.. 

»      7 

774.000  - 

88,000 

10 

7,496,000  -      33,000 

Denver  &  Rio  Grande.. 

7 

2j8,500  + 

4a,8oo| 

Ai,oo9 

£'H 

10 

2,178,800  +  476,800 
;i:874,i6i  +  ;Ci7.887 

Gr.  Trk.,  Main  Line    .. 

,.      7 

jCio4,639  4- 

10 

Do.  Det.,G.  H.  &  Mil. 

.;  7 

^£4.636  + 

10 

j£43.296;-     iC2,i37 

Louisville  &  Nashville.. 

Aug.  3t* 

499,00c  - 

6,000 

10 

4,883,000—      98,000 

Miss.,  K.,&  Texas      .. 

Sep.     7 

a6i,634  4- 

a,893^ 

10 

3,348,106-1-    ii6,8t8 

N.  v.,  Ontario,  &W... 

..      7 

96.934'  4- 

8,803 

JO 

1,057.054  +     70,154 

Norfolk  &  Western      . . 

1,      7 

30o,ocO|  4- 

53.00"' 

10 

Northern  Pacific 

Aug.  3i» 

1,113,000  4- 

14, coo 

9 

5,654,000  +   315,000 

Southern 

Sep.    7 

600,000  + 

25,000 

10 

5,712,003  +   308,000 

St.  Louis  S.  Western    . . 

..      7 

11 1, COO:  - 

1 1, coo 

io 

—                — 

Wabash 

..      7 

340,000  4- 

1 

7,o» 

1 

10 

3,217,000+    148,000 

For  10  days  ended. 
MONTHLY    STATEMENTS. 


NET  KASHINGS  FOR  MONTH.  |  NET  BAKNIHCS  TO  DATS. 


Month. 


Atchison  . .        . .        . .  [ 

Canadian  Pacific  ..  I 

Chic,  Mil.,  &S.  Paul..  | 
Denver  &  Rio  Grande..  I 

Erie  | 

Gr.  Trk.,  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      . . 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .  •  | 
Northern  Pacific  . .  ; 

Pennsylvania      ..  ..  j 

Phil.  &  Reading  ..  ! 

Southern  Pacific  ..  ' 

Union  Pacific    . . 


Ju'y 

June 
July 


June 
July 
June 
Aug. 
July 
June 
July 

May 
July 


Amount. 


In.  or  Dec. 
on  1899. 


4.° 


dols. 

1,333,00c 
834,000 
975.000 
339.00c 
941,000 

;£ii7,8oo 
j£5,aoo 
643,000 
7 10,0001  4- 
331.85^5  + 

5,122,000    + 

i5S.4«>|  + 
546,000;  + 

1,150,867'  - 
2,214,400!  + 

813.834!+ 

1.992.989  + 

936,000  + 


dols.  I 
343,000' 

89,cx>0| 
156,000] 

63.078! 

26,000 

i;a,768 

;£i,693' 

6,ooO] 

2r,cx)0. 
153.675 
307,000! 
600' 
258,0001 
5,aS9 
383.300' 
148,938 
220,000' 
'47.000: 


Amoant. 


In.ocDer. 
on  1B99. 


dols. 
1,322,000 
6, 163,000 
'3,047.000- 
339,000:  + 
941,000.  - 
;£ll7,Eoo!4- 


dols. 
342,000 
167,000 
803,000 
65,078 
26,000 
;<;a,768 


;£5.aoo  -  ;^l,693 


710,000  4- 
407,658!!- 
9,702,000  + 

155.400  + 
5,492,000  4-1 
1,150,867'  - 
14,458,600  4-4, 
8,885,372;  + 
>.99a.989:  + 

930,cod4- 


ai,ooo 

79,439 
352,000 
600 
joa,coo 
5.259 
143.400 
39a.35i 
220,220 
147,000 


'  Statement  of  gross  uaffic. 


t  Surplus  after  meeting  interest. 
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Zhc  Jnvestors'  IReview. 

Hoskins  and  Son,  Limite<d. 

Really,  really  though,  is  not  the  Morning  Leader  too 
hard  on  the  poor,  blood- smeared  Colonial  Secretary  ? 
It  told  its  readers  on  Tuesday  that  Mr.  Joseph's  wife, 
sons,  and  daughters  had,  doubtless  unbeknown  to  him, 
and  behind  his  stiff  and  arrogant  back,  bought  up  in 
1897  the  business  of  Hoskins  &  Son,  Limited,  Admi- 
ralty contractors,  and  run  it  ever  since  without  chang- 
ing the  name.  Here  is  the  list  of  shareholders  as  given 
by  our  contemporary.  The  list  is  dated  April  13,  1900, 
and  shows  that  Mrs.  Joseph  Chamberlain  held  four- 
fifths  of  the  entire  ordinary  capital  in  her  own  name,  or 
say  _^2o,ooo,  her  step-son  Joseph  Austen  Chamberlain 
possessing  another  _^3,ooo  worth,  and  Hall,  the  manager 
of  the  company,  ;^2,ooo  worth  : — 


Hoskins  &  Son's,  Limited, 

Share  List  : 

— 

Sunuune. 

Christian  Name. 

Address. 

Occupation. 

Number  of 
Shares  held. 

Pref. 

Ordy. 

Chamberlain 

Mary  Endicott 

Highbury,  near 

Married 

Birmingham 

Woman 

a,ooo 



Chamberlain 

Arthur  Neville 

Highbury,  near 

Birmingham 

Manufacturer 

.— 

4,oo3 

Chamberlain 

Joseph  Austen 

Highbury,  near 

Member  of  Par- 

Birmingham 

liament 

— 

600 

Hall 

Wm.  Langley 

Tranmere,  Ten- 
nyson-rd.,  Bir- 

mingham 

Manager 

— 

400 

Chamberlain 

Florence  Ida 

Highbury,  near 

Birmingham 

Spinster 

I 

.^ 

Chamberlain 

Beatrice  Mary 

Highbury,  near 

Birmingham 

Spinster 

»-o 

.^ 

Stveral  small 

shareholders 

(together) 

Total .... 

»i 

— 

3,336 

5,cx» 

As  recently  as  April  last  Messrs.  Hoskins  &  Son, 
Limited,  alias  Mr,  Joseph  Chamberlain's  wife,  sons,  and 
daughters,  limited,  sent  out  a  circular  which  disclosed 
to  an  eager  world  that  the  firm  carried  on  the  manu- 
facture of  metallic  sofas  and  sofa-berths,  bag,  shot 
and  shell  racks,  and  all  similar  fittings  for  H.M.  N'avy  ; 
that  it  produced  special  springs  and  chairs  and  woven 
galvanised  mattresses  for  ships'  use  ;  that  it  was  sole 
proprietor  and  manufacturer  of  Crosbie's  berth,  and 
patentee  and  manufacturer  of  metallic  berths  for  all 
grades  of  passengers,  officers,  and  crew.  At  the  top  of 
the  circular  were  the  charming  words,  "  Contractors  to 
the  Admiralty,"  and  Mr,  Joseph  Austen  Chamberlain  is 
Parliamentary  Secretary  to  that  august  and  dear  institu- 
tion.   The  address  of  the  company  is  70  to  73,  Upper 
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Trinity  -  street,  Birmingham,  and  that  also  is  the 
registered  address  for  electoral  purposes  of  Mr.  Arthur 
Neville  Chamberlain,  the  Colonial  Secretary's  son,  and 
godson,  presumably,  to  the  Neville  Chamberlain  who 
made  such  a  muck  of  that  Sisal  Hemp  "  spec."  in  the 
Island  of  Andros,  West  Indies. 

This  is  all  pretty  enough  and  more  than  a  trilie 
amusing,  but  why  gird  and  blaspheme  so  at  the  great 
and  good  Joseph  who  promised  old-age  pensions  to  the 
poor,  who  is  credited  with  having  taught  high — not 
Highbury — morals  in  a  Sunday  school,  who  is  author 
of  the  programme  of  "  ransom "  for  the  privileged 
classes,  and  who  keeps  a  long  spoon  for  his  "  foreign 
devils  "  of  Russian  Emperors,  and  an  unlimited  stock 
of  caddish  insolence  for  Frenchmen  ?  Does  Joseph  get 
any  profit  from  Admiralty  contracts  ?  Has  Hoskins  & 
Son,  Limited,  alias  the  Highbury  family  circle — 
apparently  unlimited — got  any  contracts  from  the 
Admiralty,  and  did,  or  does  it  make,  first-class  hauls  by 
them  ? '' 

If  it  did  and  does  who  are  we  to  object,  who  among 
the  ruck  of  ex  and  would-be  M.P.s  can  object  ?  Does 
Joseph's  family  sin  against  the  canons  of  decency  and 
good  taste  set  in  the  City  by  the  thousands  of  company 
promoters,  directorial  maw-worms,  and  incontinent 
recipients  of  secret  commissions,  the  general  motley 
horde  of  spongers  who  sell  their  consciences  and  honour, 
and  gratify  their  digestive  powers  daily,  in  the  city  by 
swindling,  lying,  and  openly  stealing  there  ?  You 
are  shocked,  conscientious  reader,  that  these  things 
should  be,  but  whose  fault  is  it  but  yours  ?  You  tolerate 
to  all  lengths  the  most  unblushing  venality  in  daily  busi- 
ness, and  cover  with  at  least  tacit  approval  the  deeds  of 
men  who  systematically  rob  you,  nay,  some  of  the  thieves 
you  fawn  on,  and  yet  would  turn  upon  poor  Joseph's  wife 
and  children  who  have  appearances  to  keep  up  even  more 
exigently  than  my  Lord  Splashboard  or  my  Lady 
Paramour,  at  whose  escapades  in  thieving  you  smile. 
Candidly,  now,  do  you  not  envy  the  Chamberlains, 
female  and  male,  their  chances  of  profit  through  pa  and 
brother  Austen's  positions  in  "  the  Government  ?  "  What 
would  you  have  done,  brave  Jingo  reader,  had  a  poor 
Hoskins — evidently  hard  driven  for  cash,  since  he  took 
only  one  _^5  share  in  the  new  Chamberlain  company 
bearing  his  name,  and  has  since  sold  it — come  along  to 
you  with  a  nice  patent  business  only  needing  influence 
and  what  Americans  call  "  pull "  to  make  it  pay  ? 
Would  you  have  resisted  temptation  had  you  enjoyed  a 
sure  "call"  of  the  fat  orders?  If  so,  go  and  stone 
Joe  by  all  means,  but  not  before  making  sure 
of  your  own  virtue.  To  us  the  ongoings  of  this 
man's  family  merely  illustrate  the  quality  of  business 
morality  prevalent  and  popular  among  imperialists 
of  all  shades  nowadays.  .Anything  that  pays  is  lawful, 
and  it  is  your  duty  to  make  everything  pay  you 
have  to  do  with.  That  is  the  law  of  life,  and  we 
should  like  to  know  what  is  to  be  urged  against  its 
application  in  the  instance  adduced  by  the  Morning 
Leader.  Have  Mrs.  and  the  Masters  and  Misses 
Chamberlain  been  any  worse  behaved  at  the  Admiralty 
than  his  superline  nobility  the  Duke  of  Devonshire,  with 
his  Naval  Construction  and  Armaments  Company  now 
merged  in  Vickers,  Sons,  &  Maxim  ?  Did  his  Grace  never 
tout  a  bit  for  orders  in  the  good  old  days  before  he  was 
able  to  sell  out  and  let  the  public  have  the  whole  show 
at  top  price  ?  Has  no  ducal  influence  been  e.xerted  since 
tokeep  Vickers,  Sons,  &  Maxim  well  in  with  those  devour- 
ing monsters,  consuming  dragons  of  civilisation,  the  War 
Office  and  the  Admiralty  ?  Is  Joseph  Austen  Chamberlain 
worse   than   this    duke,    than    the   ofiicial   hangers-on, 

*  On  this  point  Mr.  Labouchere  has  the  following  in  this  week's 
Truth.  It  gives  the  thing  an  additionally  drainy  smell : — •'  I  happen 
to  have  heard  of  Hoskins  &  Son,  Limited,  myself,  and  I  can  say 
that  they  have  had  contracts  during  the  last  two  or  three  years 
for  the  supply  of  men's  bedsteads,  swinging  cots,  and  mattresses  to 
the  Navy.  In  the  course  of  the  next  few  days  the  Messrs.  Chamber- 
lain, pcre  et  fils,  will  no  doubt  have  occasion  to  speak  in  public,  and 
perhaps  one  or  other  of  them  will  take  the  opportunity  of  stating 
the  exact  amount  of  public  money  that  has  passed  since  189-  into 
the  pockets  of  the  Chamberlain  family  under  their  alias  of  Hoskins 
&  Son,  Limited.  The  Kynoch  scandal  was  ugly  enough,  but,  so  far 
as  one  can  judge  at  present,  the  Hoskins  scandal  is  several  degrees 
•worse." 


"servants  of  the  State,"  and  others,  who  foisted  the 
costly  and  treacherous  Maxim  gun  on  the  fighting 
services  ;  than  the  peers,  M.P.s,  permanent  officials, 
social  crumb-gatherers  and  toads  who  are  shareholders, 
often  far  beyond  their  means  in,  not  Vickers's  only,  but 
Cammell  &  Co.,  John  Brown  &  Co.,  Armstrong, 
Mitchell,  &  Co.,  the  Thames  Ironworks  Company,  the 
Fairtield  Shipbuilding  Coinpany,  and  many  other 
trading  and  manufacturing  concerns  that  flourish  mainly 
by  means  of  fat  Government  contracts  ?  Let  us  be 
just  and  fair  even  to  our  enemies,  and  frankly  admit 
that  the  sweet  family  circle  of  Highbury  merely  sins  by 
following  the  fashion,  and  with  rather  less  show  of 
covering  up  its  tracks  than  usual.  There  are  many 
Hoskins  &  Son  firms  about,  and  they  intimate  to  us  that 
we  are  nearing  the  end  of  our  tether.  When  the 
maggot  boasts  that  all  the  cheese  is  his  to  devour  it  is  a 
poor  look-out  for  the  mites. 


Little  Loans  and  a  Yawning  Deficit. 

Yesterday  the  Chancellor  of  the  Exchequer  put  up' 
j^2, 000,000  of  Treasury  bills  for  tender,  and  particulars 
of  their  sale  will  be  found  in  another  column.  Is  this 
to  be  all  additional  debt  we  wonder,  or  is  it  money 
raised  to  enable  the  Treasury  to  meet  the  ;^i, 500,000  of 
existing  Treasury  bills,  part  of  ,^3,000,000  held  by  the 
Bank  of  England  and  falling  due  on  the  30th  inst.,  the 
balance  to  assist  in  repaying  the  floating  debt  of  the 
Government  to  the  Bank  which  still  stands  at 
^"3, 500,000,  notwithstanding  recent  payings  off  out  of 
the  proceeds  of  the  Exchequer  bonds  ?  We  fear 
it  must  be  additional  borrowing,  for  the  South  African 
war  is  not  yet  o%'er,  and  although  considerable  economies 
are  effected  through  the  starvation  of  our  forces  in  the 
field,  and  the  lack  of  cavalry  and  baggage  animals  to 
be  fed,  as  well  as  through  the  neglect  of  the  crippled 
combatants  sent  home,  and  of  the  farnilies  of  the  dead, 
it  is  impossible  to  believe  that  the  war  is  costing  us  less 
than  ;^2, 000,000  a  week.  In  another  fortnight  the  past 
quarter's  interest  upon  the  National  Debt  will- have  to 
be  provided,  and  there  is  absolutely  no  money  in  the 
Treasury  to  pay  it  with,  let  alone  to  meet  all  other 
charges.  Therefore  the  floating  debt  to  the  Bank  must 
again  go  up,  and  this  temporary  expedient  of  ;^2, 000,000 
in  Treasury  bills  will  vanish  like  a  puff  of  smoke,  leaving 
no  trace  behind  it  beyond  the  raising  of  the  total  floating 
debt  in  Treasury  bill  form  to  perhaps  _^i 2,000,000.  If 
the  Bank's  holding  becoming  due  is  paid  off  one  week, 
it  must  be  reborrowed  the  next. 

How  much  has  the  war  cost  even  on  the  figures  so 
far  disclosed  ?  That  is  a  question  electors  now  busy  ir» 
pushing  forward  and  huzzahing  their  candidates  at  the 
General  Election  might  do  well  to  consider.  As  Sir 
William  Harcourt  showed  it  swept  away  the  surplus  of 
last  year's  Budget,  which  was  /"9,335,ooo ;  it  will 
absorb  the  ;^i2,252,ooo  of  additional  taxation  imposed 
this  year  when  that  comes  to  hand,  which  it  has  not 
done  yet  to  the  extent  of  ;f  500,000,  and  the  _^4, 640,000 
of  cancelled  sinking  funds,  besides  what  would  have 
been  in  ordinary  circumstances  the  surplus  of  the 
current  year.  We  may  put  the  amount  swallowed  up 
from  revenue  in  the  two  years  at  _^"26, 000,000  as  a 
minimum.  Apart  from  the  war  and  its  concomitant 
extravagances  tlrat  amount  less,  in  other  words,  would 
h.ave  been  drawn  from  the  taxpayer,  allowing,  on  the 
one  hand,  for  increment  of  revenue,  and,  on  the  other, 
for  a  continuance  of  debt  redemption  on  the  old  scale. 
Then,  as  the  Chancellor  of  the  Exchequer  explained  ir» 
his  speech  at  the  end  of  July,  the  balance  of  war  outlay 
so  far  provided  by  public  loans  has  amounted  to 
^■47,550,000  net,  making  ,^73,760,000  altogether  that 
the  Government  has  had  to  admit  its  loathsome  crime 
will  cost.  Of  these  borrowings  there  remains  to  come 
in,  according  to  the  latest  Treasury  return,  ^10,350,000 
over  and  above  the  ;^2,ooo,coo  raised  yesterday. 

The  Government,  therefore,  is  not  without  immediate 
resources  in  the  shape  of  borrowed  money  ;  but  our 
contention  is  that  the  whole  of  this  money,  and  a  good 
deal  more,  has  already  been  spent,  although  the  actual 
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Treasury  return  fails  to  show  it.  And  we  find  in  the 
hurrying  on  of  the  General  Election  one  reason  for 
maintaining  this  view — accounts  are  being  held  back. 
They  cannot  continue  to  be  much  longer  without 
endangering  the  credit  of  the  country.  It  is  well,  there- 
fore, to  have  a  new  Parliament  and  the  present  Ministry 
once  more  safe  in  its  seat  before  the  worst  is  told.  At 
the  height  of  the  campaign  we  estimated  the  expen- 
diture per  week  at  ^3,000,000.  It  was  not  that  at  the 
beginning,  and,  as  has  just  been  hinted,  it  is  probably 
not  quite  that  now.  We  cannot  be  sure,  because 
there  are  enormous  claims  accumulating  against  us 
in  South  Africa  and  enormous  depletions  of  stores 
to  be  made  good  at  home,  which  might  bring  up 
the  total  cost  to  an  average  of  ,^3,000,000  per  week 
over  the  whole  period  of  war.  Put  the  total,  however, 
at  only  _^i5o,ooo,ooo  for  the  whole  war  year,  and 
deduct  from  this  part  of  the  normal  cost  of  the  troops 
in  garrison  in  time  of  peace — say,  _;^i 0,000,000  on  that 
account — and  it  will  be  seen  that  the  actual  cost  of  the 
war  to  date  must  exceed  the  admitted  cost  by,  at  a 
very  moderate  estimate,  ;^5o,ooo,ooo.  We  iirmly  believe 
that  this  will  be  found  in  the  end  well  within  the  facts, 
for  there  has  not  been  much  saving  at  home  through 
the  sending  of  our  army  abroad  to  be  shot  at  and  to 
die  of  fever  and  starvation,  because  the  militia  has  been 
called  on  to  replace  the  regulars  exported. 

How  is  the  Chancellor  of  the  Exchequer  going  to 
iind  this  extra  money  ?  Not,  you  may  be  sure,  by 
paltry  issues  of  Treasury  bills  in  batches  of  ^2,000,000 
at  a  time.  He  will  have  to  come  presently  for  another 
big  loan,  and  if  the  war  drags  on  to  the  end  of  the  year 
and  beyond  it — as  in  all  probability  it  will,  for  our 
troops  are  obliged  to  hug  the  lines  of  railway  and 
cannot  follow  the  fighting  burghers  into  the  mountains 
of  the  north,  or  into  the  bush  and  veldt  to  any  distance 
anywhere  in  the  Transvaal  or  Orange  State  because  of 
the  absence  of  transport  and  provisions — the  mess  at 
the  end  of  the  year  or  at  latest  by  next  March  will  be 
something  altogether  indescribable  and  almost  unpre- 
cedented in  our  history.  There  is  no  sentiment  in  this 
view  ;  it  is  plain  common  sense. 

Dealers  in  money — which  is  banking  credit,  some  of 
it  in  rather  a  blubbery  state  at  the  present  time,  far  from 
soHd,  with  industries  crippled,  prices  giddy,  and 
Lancashire  trade  in  particular  faUing  into  a  perilous 
state — might  do  worse  than  study  this  problem,  first 
washing  the  blood  out  of  their  eyes.  The  nation,  we 
are  sure,  has  become  thoroughly  tired  of  the  daily 
draughts  of  human  gore  and  tears,  although  it  probably 
will  be  unable  fully  to  express  its  mind  at  the  coming 
election.  It  has  nobody  to  lead  it,  and  will  not  follow 
predestinarians  like  Mr.  Asquith,  Sir  Edward  Grey, 
Lord  Rosebery,  &  Co.  In  sullen  discontent  many 
of  the  more  intelligent  voters  may  abstain  from  polling 
altogether.  In  not  a  few  constituencies  neither  these  nor 
anybody  else^  will  have  a  chance  to  record  their  votes 
because  there  is  no  opposition  candidate  ;  in  some  the 
men  posing  as  reformers  are  by  habit  and  repute 
common  footpads.  It  is  perhaps  as  well.  We  at  least 
should  be  sorry  to  see  any  other  Ministry  than  the 
present  in  power,  because  the  nation  requires  a  lesson 
in  honour,  manliness,  and  humanity,  and  the  men  now 
in  charge  seem  just  the  sort  of  beings  to  give  it  what  it 
wants  in  sorrows. 

It  is  not  to  our  own  ifinances  alone  that  the  war  is 
going  to  be  productive  of  infinite  mischief.  We  have 
been  reading  in  the  weekly  edition  of  the  Soutli  African 
News  full  reports  of  the  Budget  speech  of  Sir  Gordon 
Sprigg  delivered  in  the  Cape  House  of  Assembly  on 
Tuesday,  August  21,  and  some  of  the  criticisms  thereon. 
Sir  Gordon  is,  as  the  Telegraph  has  already  carefully  in- 
formed us,  full  of  the  most  extravagant  optimism,  a 
regular  Dr.  Pangloss  of  finance,  and  evidently  quite 
Ignorant  of  the  subject  he  talks  about,  but  even  he  has 
to  admit,  in  spite  of  his  wild  estimates  of  revenue,  that 
there  may  be  a  shortage  at  the  Cape  this  year  of 
;^2,583.ooo-  That  is  the  amount  he  thinks  it  will  be 
necessary  to  borrow,  "  not  all  at  once."  To  be  sure, 
part  of  this  is  doles  to  local  bodies,  jobs  provided 
for   out   of  loan   money,  but  even   these  might  have 


been  met  without  coming  upon  London  for  money 
had  it  not  been  for  the  war.  Sir  Gordon  Spriggs' 
estimate  of  the  revenue  is  grotesque  in  view  of  the  facts, 
and  was  torn  in  pieces  by  his  predecessor,  Mr.  Merri- 
man,  Minister  of  Finance  in  the  Schreiner  Ministry. 
This  is  the  gentleman,  by  the  way,  at  whose  effig>' — 
hung  on  a  sort  of  "  jury-gallows  "  along  with  those  of 
Mr.  Krager  and  Mr.  James  Molteno — his  E.xcellency  Sir 
Alfred  Milner  ''  made  good  practice  "  with  a  toy  rifle  at 
a  garden  party  or  something  of  that  kind,  given  by  the 
wife  of  the  Kear-Admiral  at  Simon's  Town.  The  report 
of  this  wonderful  exhibition  of  academic  courtesy  and 
good  breeding  comes  through  the  irrefragable 
medium  of  the  Cape  Times,  and  well  illustrates  how 
beautifully  England's  representative  in  South  Africa 
cultivates  a  "  policy  of  conciliation."  Mr.  Merriman 
does  not  seem  to  be  even  a  Dutchman  or  a  gentle- 
man of  Dutch  extraction,  but  he  has  common  sense 
and  a  love  of  country,  therefore  his  efiigy  makes 
excellent  sport  for  a  High  Commissioner.  What  did 
Mr.  Merriman  say  about  Sir  Gordon  Sprigg's  wonderful 
Budget  ?  He  pointed  out  to  begin  with  that  his 
successor  had  magnified  the  estimates  of  revenue  left 
in  the  Treasury  Office,  and  had  taken  an  altogether 
mistaken  view  of  the  probable  state  of  the  country 
after  the  war  was  over.  To  put  the  Customs  revenue 
at  _;^2, 1 00,000  was,  he  said,  preposterous.  The  esti- 
mate of  the  permanent  head  of  the  department  was 
;^i, 750,000,  and  Mr.  Merriman  added  on  ;^5o,ooo  to 
that,  but  Sir  Gordon  Sprigg  clapped  on  _^4oo,ooo 
more,  and  then  boasted  about  the  "coming  pros- 
perity "  to  hide  his  disingenuousness.  He  did  the 
same  thing  to  a  smaller  extent  with  the  railway  revenue, 
adding  ;^22o,ooo  to  the  estimate  of  Mr.  Sauer,  which 
Mr.  Merriman  had  thought  too  sanguine.  "  Think," 
said  the  speaker,  "  what  it  would  cost  to  repair  the 
ravages  of  the  Free  State.  Those  men  whose  house- 
holds had  been  burned,  and  whose  goods  had  been 
taken,  did  honourable  members  suppose  they  would 
be  the  customers  they  were  before  the  war  ? "  The 
same  was  true  of  Bechuanaland,  and  as  for  the  rail- 
ways, was  it  to  be  supposed  that  when  the  EngUsh  took 
possession  of  the  Transvaal  they  would  decide  to  have 
their  goods  carried  over  700  miles  of  railway  when  they 
could  get  them  brought  over  400  miles  ?  They  would 
go  to  the  cheapest  route,  and  in  doing  so  could  not  fail 
to  hurt  the  Cape  lines  materially.  As  for  a  general 
"  boom  "  after  the  war,  he  scouted  it  and  justly  so.  The 
farmers  throughout  the  Colony  had  suftered  already,  and 
were  in  no  position  to  launch  into  extravagance  when  the 
war  was  ended,  even  if  they  had  the  means.  It  was  only 
in  the  towns  that  a  diseased  prosperity  existed  through 
the  crowds  of  refugees.  There  were  ^o,ooo  or  50,000 
people  in  Cape  Town,  Mr.  Merrimn  said,  called 
refugees,  many  of  them  men  of  wealth,  spending  money 
on  a  larger  scale  than  the  ordinary-  colonists.  These 
would  vanish  in  a  day  once  they  could  get  up  country. 
But  if  the  present  Cape  Ministry  can  borrow  in  London, 
no  doubt  they  think  they  will  be  all  right  and  can 
afford  to  scoff  at  criticisms  like  these  ;  yet  even  there 
they  might  have  had  warning  of  woes  in  store,  for  it 
seems  Mr.  Merriman  got  but  a  cold  reception  when  he 
asked  for  help  here  some  months  ago,  so  cold  that  he 
turned  to  his  own  people  and  raised  ;^7oo,ooo  within 
the  Colony  at  h  per  cent,  less  interest  than  the 
London  bankers  asked  him  or  than  some  of  the 
Australian  colonies  have  had  to  pay.  Mere  State 
finance,  however,  does  no  more  than  faintly  outline 
the  losses  that  have  been  caused  in  South  Africa 
by  this  war.  Not  only  have  great  tracts  of  the  Orange 
Free  State  and  part  ot  the  Transvaal  been  devastated 
in  the  most  ruthless  manner  by  our  troops,  destroying 
all  chance  of  recuperation  for  at  least  another  ten 
years,  but  every  description  of  industry  has  been  dis- 
organised or  stopped.  On  the  mines  of  the  Witwaters- 
rand  alone  the  loss  of  gross  output,  measured  by  the 
returns  of  last  year,  exceeds  ;^2o,ooo,ooo.  Can  anybody 
in  his  senses  for  a  moment  believe  that  this  kind  ot 
destruction  is  laudable,  profitable,  or  likely  to  conduce 
to  the  stability  of  the  Empire,  or  even  the  durability  of 
existing  British  institutions  ? 
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Scotch    Railway  Finance. 

With  the  issue  of  the  North  British  Railway  report 
for  the  six  months  ended  July  31  the  results  of  the 
Scotch  railway  half-year  are  practically  complete.  The 
Highland  Company  does  not  make  up  its  accounts  till  a 
month  later,  but,  as  it  is  an  exceptional  system  in  many 
ways  besides  that,  its  exclusion  from  a  general  review  of 
the  northern  lines  is  not  a  matter  of  much  importance. 
We,  therefore,  deal  only  with  the  four  principal  com- 
panies, which  between  them  carry  the  great  bulk  of  the 
Scotch  traffic,  the  smaller  lines,  like  the  Callander  and 
Oban,  &c.,  being  virtually  branches  of  one  or  other  of 
these  famous  rivals,  the  Caledonian  and  North  British. 
Taking  a  general  view  of  the  results,  it  will  be  found  that 
they  are  governed  by  much  the  same  principles  as  those 
which  have  affected  the  English  companies  recently. 
Considerable  additions  to  gross  revenue  have  been  more 
than  offset  by  increased  working  costs,  and  in  each  case 
Gross  Revenue  Accounts. 

Gross       i„„„„       Working    i„-„_..     Expense      In- 
Revenue.  '"""se      E^p,^^.    Increase.       ^^.^      _,_.^^^^ 

jC  jC  £  jC         Percent.  Percent. 

Caledonian    2,049,034  ..  75,197  ..   1,163,497  ••   105,630  ..   57*56  ..  3*25 

North  British    2,098,531   ..   79,804  ..   1,073,723  ..     82,266   ..   52*36..   a"o6 

Glasgow  and  South- 
western          833,243   ..   29,882   ..       503,481    ..     39,7t4   ..   56^58   ..   2*54 

Great  North  of 
Scotland 234,547  ..  4,247'. .      129,449  ..       2,944  ..  5656   ..    1*76 

*  Decrease. 

Principal  Working  Expenses. 

Maintenance.       Locomotive  Power.     Trafiic  Expenses. 
Amount.  Increase.  Amount.  Increase.    Amount.  Increase. 

£  £  £  £  £  £ 

Caledonian      179,822  ..  14,031  ..  386,291  ..  51,459  ..  361,110  ..  17,141 

North  British 174,196  ..    6,071  ..  332,715  . .  45,172  ..  355,223  ..  18,196 

Glasgow      and      South- 
western         71,646  ..    3,183  ■-  163,060  ,,  33,628  ,.  143,937  ..    5,019 

Great  North  of  Scotland      20,022..       736..    42.026..    3,566..  38,65^..       600* 

*  Decrease. 

a  reduction  of  dividend  has  had  to  be  made.  The  Great 
North  is  exceptional  in  showing  a  decline  in  gross 
receipts,  due  mainly  to  the  depression  in  the  whisky 
distilling  trade,  to  the  partial  failure  of  the  fishing 
industry,  and  to  the  inclement  weather.  This  conjunc- 
tion of  adverse  influences  was  especially  unfortunate  at 
a  time  when  the  increased  price  of  coal  and  other  mate- 
rials made  it  impossible  to  save  anything  on  working 
expenses,  and  on  the  whole  the  company  may  consider 
itself  fortunate  in  escaping  with  a  net  advance  of  less 
than  ;^3,ooo  under  this  head. 

It  will  be  seen  that  while  the  Caledonian's  increased 
expenses  exceeded  the  gain  in  gross  revenue  by  over 
;^3o,ooo,  those  of  the  North  British  were  only  ^2,660 
more.  Besides  the  items  of  expenditure  tabulated 
above,  the  Caledonian  had  to  pay  away  ;^9,ooo  more  in 
compensation  and  ;^io,(  00  more  in  Parliamentary 
expenses.  The  North  British  spent  _^8,2oo  additional  on 
compensation,  but  the  increase  in  its  charge  for  loco- 
motive power  was  ;^6,ooo  less  than  the  Caledonian's, 
and  for  maintenance  ;^8,ooo  less.  With  regard  to  the 
latter  neither  company  can  be  accused  of  extravagance, 
as  will  be  seen  from  the  following  figures  showing  the 
cost  of  maintenance  per  mile  : — 


Miles 
Maintained. 

Caledonian     86i 

North  British 1,241 

Glasgow  and  South  Western...  394 

Great  North  of  Scotland 331 


Cost  per 

Mile. 

/209 

140 

182 

6oi 


Seeing  that  all  the  principal  English  companies  spend 
from  ;^"25o  to  ;^300  per  mile  on  maintenance,  these 
figures  are  distinctly  disappointing.  Making  every 
allowance  for  the  different  conditions  in  the  two 
countries,  it  is  certainly  difficult  to  avoid  the  con- 
clusion that  the  North  British,  at  any  rate,  is  dehberately 
starving  its  line  in  this  respect.  Again,  with  regard 
to  carriage  and  wagon  repairs,  although  the  North 
British  has  more  rolling  stock  than  the  Caledonian  it  spent 
only  ;^94,5oo  against  the  latter's  ;^i  14,100  under  this 
heading,  and  engine  repairs  cost  it  only  £s^i7T^  against 
;^83,7io.  Another  curious  point  is  that  although  the 
North  British  ran  about  500,000  more  train  miles  than 
the  Caledonian,  its  coal  bill  came  to  ;^i 33,930,  while  the 
other's  was  ;^i67,440.  This  last  may  be  the  result  of 
judicious  purchases  before  prices  rose,  or  exceptional 
care  and  economy,  but  we  have  our  doubts,  and  in  any 
case  the  difference  in  repairs  and  maintenance  cannot 
be  explained  away  on  any  such  comfortable  theory. 


However,  these  are  somewhat  profitless  speculations, 
as  the  companies  do  not  afford  sufficient  information  to 
arrive  at  any  definite  conclusion  on  such  points.  We 
shall  therefore  proceed  to  the  net  revenue  accounts 
analysed  in  the  adjoining  tables.  They  call  for  little 
comment  or  explanation.  It  will  be  observed  that  the 
Net  Revente  .Accounts. 

Brought  Forward.    Net  Rev.  Credits.  Total  Profit. 

Amount.  Increase.  Amount.  Increase.  Amount.  Decrease. 

„,  ^     .                             £           £             £             £  £  £ 

Caledonian^ 14.530        4,815        33,736        4,403  983,933  19.4B3 

North  British 3,303         1,733         19,476        4,4 -1  1,047.586  3,692' 

Glasgow     and      South- 
western   .......... ..     6,744            394             —               —  353.57>  *.95« 

Great  North  of  Scotland     5,125        2,911            —              —  110,333  4,280 
*  Increase. 

Interest  and  Dividends. 

Pre  Ord.  Charges.  Ord.  Dividends.  Carried 

Amount.       Inc.     Rate  Dec.    Amount.  Dec   forward, 
£              £       PC.    \>.Q            £  £  £ 

Caledonian 610,405       18,938       4^-4       360.380  37,578       13,143 

North  British    910,670         6,015     *3i      -    i       126,739  11,059       10,187 

Glasgow  and  South- We.st.     333,042        3,592      45     -   }      124378  10,330        6,153 

Great  North   ofScotland       99,560        9,656     t2       -1  9,201  7,158        1,461 

•  3  per  cent,  on  pref.  ord.  ;  J  per  cent,  on  deferred. 
t  On  pref.  ord.  Last  year  def.  ord.  received  \  per  cent  per  annum. 

North  British  has  been  fortunate  enough  to  secure 
a  small  increase  in  net  profit,  while  the  others  show 
substantial  decreases.  Pre-ordinary  charges  are  heavier 
all  round,  and  the  total  sum  distributed  in  the  shape  of 
ordinary  dividends  is  ;^66,ooo  less  than  a  year  ago.  The 
amounts  carried  forward  are  much  about  the  same  as 
at  July  31,  1899,  with  the  exception  of  the  North 
British,  which  had  a  balance  over  last  year  of  only 
;^i,452.  The  sum  of  ;^28,2i7,  being  half  the  ascer- 
tained deficiency  in  respect  of  "  outstandings,"  has  been 
charged  to  revenue  in  both  the  half-years  under  com- 
parison, so  that  the  figures  are  on  all-  fours  as  far  as  that 
is  concerned. 

Of  course,  the  companies  must  all  be  in  the  fashion  as 
regards  capital  expenditure  ;  how  otherwise  could  they 
replace  worn-out  rolling  stock,  keep  their  permanent 
way  in  more  or  less  decent  condition,  and  pay  dividends? 
We  believe  the  thing  to  be  an  impossibility  under  the 
present  unenlightened  management,  but  it  comes  some- 
what as  a  surprise  to  us  that  nearly  ;^6,ooo,ooo  has  been 
Capital  Expenditure. 

r  1       s  T         .  T  1  Jan.,  1901  Total 

•July,  1899.      Jan.,  1900.      July,  1900.     (-'E^il^J.,.    Two  Years. 

£  £  £  £  £ 

Caledonian 437,335  777,203  766,950  823,911  2,804,400 

North  British    638,050  398,435  321,051  395.875  i,753i4Hj 

'^wS'tlL^..^"".'^')  "8.506  '95.633  325,547  352.505  .,072,.9V 

*^Sc1tlan^°"^  „!".'}   7«''3'  '''"^S  »9'«'5  *°'~°  "^''^ 

Grand  Total ;£5,858,co3 

or  will  be  poured  into  these  four  not  ver>-  extensive 
systems  during  the  two  years  covered  by  the  adjoining 
table.  The  Caledonian  is  the  principal  offender  in  this 
respect,  and  in  the  past  half-year  no  less  than  ^232,000 
was  spent  on  new  rolling  stock,  and  nearly  ^'200,000 
on  lines  open  for  traffic.  It  is  no  worse  than  many  of  its 
neighbours  in  that  matter,  we  are  quite  aware,  but  that 
is  no  excuse,  and  we  are  firmly  convinced  that 
the  great  bulk  of  this  sum  ought  in  strict 
honesty  to  have  been  charged  against  revenue. 
The  effect  of  this  slovenly  and  improvident  system  of 
book-keeping  may  be  seen  in  the  following  tables  which 
Cash  Resources  and  Liabilities. 

Balance  of  Deficiency 

Interest                            accounts  on  divi- 

and  divi-        Cash.             for  or  Total          dends,  &c 

dends                                against  Available.        payable. 

•payable.  Company. 

£  £  £  £  £ 

Caledonian    825,65^  135.283  -  310,430  - 175.147  i.ooo,797 

North  British   699,306  nil*  -f  208,264  -f  208,364  491.043 

G'asgow  and  South- 
western   350.224  286,503  -         511  -1-287,993  62,233 

Great  North  of  Scot- 
land      93,030  i6,2iS  -229,740  -213,522  305,553 

Total 1,967,210        440,004         -333,417         -Fi07,587       1.859.623 

*  Balance  due  to  Bankers.  ;C695,55o. 

Overdrafts,  Deposits,  and  Reserves. 

Excess  or 
Capital        Savings       Reserve  shortage 

overdrafts.         Bank         and  other        Total.      Reserves  to 
Deposits.        Funds.  Overdrafts. 

£  £  £  £  £ 

Caledonian    1.469.334  634,913  34'(,33'  979,243  -490,091 

North  British 689,064  404.142  145,811  549.953  - 139."' 

Glasgow  and  South-  ,00 

Western 218,375  200,659  105,491  306,150  -)-  87.875 

Great  Noith  of  Scot- 

land 282,215  76,545            —  76,54s  -205.670 

Total......       3,658,888    1,316,258        595.633    i.9".89t        -746,991 
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we  have  compiled  to  show  the  real  financial  position  of 
the  companies.  Before  they  can  pay  their  interest  and 
dividends  they  must  beg,  borrow,  or  steal  nearly  two 
millions,  the  Caledonian  alone  being  responsible  for  over 
half  the  total.  It  is  minus  ^175,000  to  meet  debts 
amounting  to  ;^825,ooo,  and  with  nearly  a  million  of 
trust  moneys  absorbed  in  its  business,  it  is  still  half  a 
million  short  on  its  capital  account.  The  North  British 
comes  out  better  in  this  comparison,  but  the  figures 
given  are  probably  more  favourable  than  they 
should  be.  It  cannot  boast  of  any  cash,  being  due 
its  bankers  ;^695,ooo  on  balance,  but  there  is 
a  mysterious  item  of  ;^729,432  due  from  "  other  com- 
panies" which  is  probably  in  no  sense  a  realisable 
asset.  The  corresponding  entry  in  the  Caledonian 
account  is  j^55,i47-  Moreover,  in  the  balance-sheet 
only  ;^i6,782  isdebited  for  interest  payable  or  accruing, 
while  the  corresponding  item  in  the  Caledonian  account 
is  ^132,259.  But  we  cannot  unravel  jugglery  of  that 
sort,  and  must  take  the  figures  as  they  are  presented. 
The  Glasgow  and  South-Western  seems  to  be  in  by  far 
the  strongest  position,  while  the  Great  North  of 
Scotland,  with  its  temporary  loan  of  ;^i88,7oo  from  the 
bank  and  a  deficiency  of  over  half  a  million  on  divi- 
dends and  capital,  is,  for  its  size,  quite  on  a  par  with 
some  of  our  own  most  pathetic  lines. 


Economic   and   Financial   Notes 
and   Correspondence. 


Chinese  Affairs. 
The  more   we  read  the  news  from  China  the  more  we 
are  disposed  to  thankfulness  that  England  is  too  crippled 
to  be  able  to  interfere  there.     Plenty  of  counsellors  are 
urging  the  Government  on  to  take  up  a  bold  position, 
to  grab  the  Yang-tze  Valley  as  her  share  of  the  plunder, 
and  generally  to  assume  the  swaggering  attitude  so  much 
admired  in  our  High  Commissioner  at  Cape  Town.  We 
note,  however,  that  the   Times  seems  to  have  shut  down 
its  Pekin  correspondent,  whose  magnificent  bellowings 
might    interfere   with   the    smooth   current    of    events 
at    the     General     Election,      and,     in     spite     of     the 
brave     words     of     multitudes     of     amateur     states- 
men    and     fight  -  all  -  the  -  world     patriots,     there     are 
no  signs  of  a  determination  on  the  part  of  the  Cabinet 
to   adopt  any   other  than  that  meek   and  deprecating 
attitude  which  filled  Dr.  Morrison's  Imperial  soul  with 
such  explosive  wrath.     A  change  of  legate  is  arranged, 
meaning  nothing,  and  there  we  rest.     It  is  just  as  well, 
for   it   seems  to    be  growing    less  improbable   that    a 
European  war  may  result   from  the  present  scheming 
and   counter-scheming  going  on   between  Russia,   and 
France   and   Germany  in   the  Celestial  Empire.      The 
German   Government,  it  appears,  estimates  the  cost  of 
its  expedition  to  China  for  one  year  at  _^5,ooo,ooo,  and 
thereby  shows  that   it    is  afflicted  with    the  optimism 
before  the  event,  familiar  to  us  in  other  great  Powers 
we  could   name.    What   Russia's  expenditure  may  be 
we  have  no   means    of    guessing,  but    she    is  pouring 
troops  into  Manchuria  as  fast  as  she  can  convey  them, 
and    apparently     far     more     rapidly     than     she      is 
able    to    provide   them  with   food,   for    already    ugly 
stories  are  getting  published  about  the  loss  of  life  and 
privation  the  troops  sent  forward  have  had  to  suffer. 
But  Russia  can  afford  to  lose  a  few  thousand  human 
atoms,  they  are  as  nothing  to  her  high  purpose,  and  her 
Government  means  to  lay  hold  of  Manchuria  and  of  as 
much  more  of  China  and  the  surrounding  territories  as 
seems  to    it    necessary    to    consolidate    her    Siberian 
dominion.     The  crash  will  come   when  Germany  and 
Russia  meet  and  try  to  settle  the  boundaries  between 
their  "  spheres  of  influence  "  or  grabs. 

Meanwhile,  the  Chinese  population  in  the  south  is 
seemingly  becoming  more  and  more  restive.  Even  if 
we  discount  the  rumours  from  Shanghai,  it  appears 
certain  that  the  enlightened  viceroys,  Liu-kun-yi — a 
noble  old  man  who  has  subscribed  handsomely  to  the 
Indian  famine  fund  out  of  the  pure  benevolence  of  his 


heart  —  and  Chang-chi-tung  are  boycotted  by  the 
Imperial  authorities  in  hiding  somewhere  outside  Pekin, 
and  are  being  agitated  against  as  "  pro-foreign  "  by  the 
populations  they  rule  over.  At  Canton,  too,  drillings 
are  going  on  and  ferment  is  rising,  so  that  the  Powers 
now  engaged  in  allotting  portions  of  the  Celestial 
Empire  to  themselves  may  soon  have  plenty  of  fighting 
to  do  to  keep  such  foothold  as  they  have  got.  Already, 
indeed,  hostilities  have  been  resumed  by  the  bombard- 
ment of  the  Peitang  forts  and  punitive  or  rescue  expe- 
ditions, composed  of  mixed  troops,  are  being  sent  out 
in  various  directions  from  the  capital  or  from  Tientsin. 
They  have,  one  might  say,  a  thousand  nests  of  dragons 
and  scorpions  around  them  whose  wrath  and  blood- 
thirsty fury  their  arrogance  tends  to  excite  beyond 
control.  What  can  we  think  of  that  demand  of 
Germany  that  the  chiefs  implicated  in  the  Boxer 
rising  must  be  handed  over  for  punishment  before 
negotiations  for  peace  can  be  begun  ?  Abstract 
justice  might  demand  their  ultimate  execution,  but 
policy  certainly  does  not  sanction  this  attitude.  Policy 
dictates  cautious  moderation,  not  high-handed  insolence, 
however  veiled  in  smooth  words. 

Mr.  Bryan's  Programme. 

It  is  amusing  to  read  most  of  the  comments  in  English 
newspapers  about  this  gentleman's  utterances.    They 
treat   him   in   high-and-mighty   fashion,    or    after    the 
manner  of  Sir  Alfred  Milner  with  the  Cape  Dutch.     He 
is  an  "  outsider,"  to  use  club  and  racecourse  slang,  and 
nobody  notices  the  fact  that  the  odds  against  his  return 
in  the  betting  among    New   Yorkers  have  shortened. 
We    have     no     strong    feeling    about    the    American 
Election    one    way    or  another,   but    everything  that 
has    come    under    our    eyes    from    Mr.    Bryan    has 
struck    us    as     the     utterance     of     a     sincere     and 
earnest    man.      Even  his  bimetallic  fallacy,   although 
it     may     not     bear     examination    and     is     from     the 
economic  point  of  view  an  impossibility,  may  be  and 
obviously  is,  quite  sincerely  a  conviction  of  his,   just  as 
much  as  it  was  that  of  Mr.  Leonard  Courtney  and  other 
men  in  this  country  misled  by  symbols  and  a  play  upon 
words.     But   on   all  the    great   questions   of    practical  • 
politics  now  agitating  the  American  commonwealth  Mr, . 
Bryan's  utterances  seem  to  us  singularly  clear,  definite, ' 
logical,  and,  we  may  add,  high-minded.     His  letter,  for 
instance,     in     accepting     the    Kansas     City    platform : 
embodied  a  manly  expression  of  his  views  without  any 
beating   about   the   bush.     In    this    respect   he  is   the 
greatest    possible    contrast     to    Mr.    McKinley,  whose 
opinions  are  so  delicate  that  they  have  to  be  carefully 
wrapped    up    in    flannel  and   stored    away    in    cotton 
wool  lest  exposure  to  the  open  air  should   hurt  them. 
Mr.     Bryan    thinks   that    America     ought  to  have  no 
treaties      with     European     nations,     and      ought     to 
abandon    the    cult    of     a   false   Imperialism ;  in   other 
words  should  cease  to  attempt  to  coerce  the  Phihp- 
pines    into    occupying    the    position   of    a   subjugated 
territory.     He  would  have  the  Nicaragua  Canal  built  at 
the  cost  of  the  United  States  alone,  and  owned  solely 
by  them.     The  Hay-Pauncefote  Treaty  he  would  not 
ratify,  because  it  would  lessen  the  value  of  the  Canal,  if 
not  indeed  convert  it  into  a  positive  of  menace  in  time 
of  war.     In  short,  Mr.  Bryan  says  America  is  nationally 
sufficient  unto  herself,  and  among  the  comity  of  nations 
has  no  occasion  to  require  treaties  of  alliance  with  any 
other    Power.      He   is   dead    against    Imperialism,    in 
other  words,  in  all   its   forms,    and    we    cannot   help 
thinking,  looking    at  what  we   are  suffering  from  this 
disease,  that  he  is  wise  and  right.     His  hostility  towards 
combinations  designed  to  spoil  alike  the  wage-earner 
and  the  consumer,  is  emphatic  and  complete,  and  as  he 
would   destroy  the  wretched   Dingley  tariff   which  is 
maintained  in  the  interests  of  the  manufacturing  and 
commercial  trusts  that  prey  upon  the  American  people 
and  stifle  the  growth  of  American  commerce,  he  clearly 
occupies  a  position  calculated  to  excite  the  bitterest 
hostility  of  all  interested  in  monopolies,  but  at  the  same 
time  one  that  will  draw  around  him  the  mass  of  the 
thoughtful  intelligence  of  the  Union,  no  matter  what  party 
label  it  may  wear.     We  advise  those  gentlemen  whose 
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minds  are  mostly  limited  to  calculating  so  much  per 
cent,  on  their  money  to  give  an  ear  to  Mr.  Bryan  and 
his  utterances  lest  he  should  one  day  unpleasantly 
surprise  them. 

The  Indian  Famine. 
For  the  last  three  weeks  no  money  has  been  sent  in  to 
our  little  famine  fund.  We  have  felt  ashamed  to  draw 
attention  to  the  fact,  and  waited  with  a  faint  hope  that 
the  wants  of  the  Indian  people  had  not  been  altogether 
forgotten.  Now  that  the  excitement  of  a  General 
Election  is  on  us,  we  fear  this  hope  must  for  the  present 
be  abandoned  ;  but  we  cannot  really  blame  readers  for 
thinking  that  there  is  no  necessity  to  subscribe  further 
money.  The  Secretary  of  State  for  India  continues  to 
suppress  the  ugly  side  of  this  appalling  scourge  in 
India,  and  the  figures  of  the  numbers  of  the  starving 
on  the  reUef  works  steadily  decline.  For  the  past 
week  they  came  down  to  3,884,000,  and  it  is  natural 
enough  to  infer  that  the  decline  means  a  speedy  end  of 
the  distress.  Unfortunately  it  does  nothing  of  the 
kind.  Although  the  numbers  on  works  have  decreased 
the  Governor  of  Bombay  points  out  that  the  numbers 
on  gratuitous  relief  in  that  province  increase,  and  at  the 
same  time  the  ravages  from  disease  are  becoming  more 
terrible.  We  do  not  get  the  figures^  as  to  these  from 
the  whole  of  the  famine  stricken  districts,  it  would  not 
be  wise  to  publish  them,  but  in  Bombay  and  the  native 
States  in  a  sense  tributary  thereto,  in  the  week  ending 
September  8,  the  deaths  from  cholera  amounted  to 
2,464.  The  total  number  of  the  deaths  among  members 
on  rehef  works  and  receiving  gratuitous  relief  in  British 
districts  was  3,902,  or  3f  per  thousand.  All  past 
experience  warns  us  that  these  figures  are  probably 
much  short  of  the  truth,  and  they  mean,  in  any  case, 
that  famine  is  having  its  usual  results  in  the  decimation 
of  the  population.  The  present  generation  will  not 
live  to  sec  the  effects  of  this  overwhelming  disaster 
obliterated  in  some  of  the  afflicted  districts.  What  can 
we  say  more  1  Does  England  wish  to  leave  India  to 
die  ;  are  we  satisfied  to  exchange  it  for  a  wasted  South 
Africa,  where  famine  also  rears  its  ghoulish  head  1  The 
present  amount  of  our  little  fund  is  ;^85i  los.  yd.,  and 
at  least  until  the  end  of  the  present  year  subscriptions 
by  cheque  or  otherwise — and  if  by  cheque  crossed 
Union  Bank  of  London  Indian  Famine  Fund — will 
always  be  thankfully  and  gratefully  received  by  A.  J. 
Wilson. 

Dishonest  Finance  in  New  South  Wales. 
A  correspondent  has  kindly  forwarded  to  us  a  copy  of 
the  general  report  of  the  committee  of  inquiry  into  the 
public  accounts  of  this  colony  recently  laid  before  the 
Sj'dney  Parliament.  It  is  unpleasant  reading,  but  its 
conclusions  have  long  been  familiar  enough  to  us  and 
to  readers  of  the  Investors'  Review.  Many  years  ago, 
for  example,  we  pointed  out  that  the  politicians  of  this 
settlement  were  doing  a  great  wrong  to  the  inhabitants 
and  posterity  by  their  manner  of  handling  the  revenue 
from  land.  They  took  the  proceeds  of  land  sales 
into  the  account  as  current  revenue  equally  with 
rents,  and  now  we  find  Messrs.  T.  A.  Dibbs,  J. 
Russell  French,  and  F.  X.  Yarwood  pointing  out 
that  since  1883  ^18,431,000  of  capital  received  for  land 
sold  to  settlers  by  the  State  has  been  swallowed  up  in 
the  current  revenue.  Altogether  from  the  beginning  the 
amount  is  probably  twice  as  much,  and  not  only  was 
this  spent,  but  in  addition  an  enormous  debt,  amounting 
to  over  ^^65,000,000,  has  been  piled  upon  the  backs  of 
the  people.  The  effect  of  such  criminal  extravagance 
is  visible  in  the  state  of  the  population,  which  grows 
slowly,  especially  through  immigrants.  In  the  five 
years  ended  with  1889  65,000  people  arrived  from 
abroad  in  the  colony  ;  in  the  succeedng  five  years  only 
40,000;  and  in  the  five  ended  with  1899  only  4,558, 
these  numbers  representing  arrivals  in  excess  of 
departures.  The  extravagance  of  the  colony,  in 
short,  has  used  up  its  resources  and  alienated  its  land 
in  the  most  reckless  and  immoral  manner,  so  as  to  shut 
the  door  in  the  face  of  the  new  settler.  When  federation 
becomes  an  accomplished  fact,  and  a  higher  tariff  is 


imposed  in  this  settlement  to  equalise  its  Customs 
taxation  with  that  of  the  other  federating  settlements, 
the  door  may  be  considered  barred  altogether  against 
arrivals  from  without.  And  the  increase  through  births 
among  the  population  already  there  seems  to  be  a 
dwindling  one.  In  the  five  years  ended  1889  it  was 
112,000,  in  the  succeeding  five  nearly  122,000,  and  in 
the  last  five  closed  with  1899  it  was  under  108,000.  Yet 
Australian  journals  fall  upon  us  as  with  brick-bats  when 
we  suggest,  as  a  regard  for  truth  and  facts  compels  us  to 
do,  that  the  end  of  such  a  financial  policy  as  is  here 
criticised  must  be  repudiation. 

Look  how  the  interest  upon  the  debt  of  New 
South  Wales  increases.  It  was  only  ;^i,643,562  in  1887, 
but  it  rose  to  ;^2, 148,000  in  1895,  and  last  year  the  total 
was  jf2, 310,000.  Well  may  the  committee  declare  its 
unanimity  of  opinion  that  "  any  addition  to  the  perma- 
nent debt  of  the  colony  should  be  very  rigorously 
watched  and  guarded  against,  unless  that  particular 
work  carried  out  with  borrowed  monies  is  sufficiently 
revenue-producing  from  the  outset  to  pay  at  least  the 
annual  interest  incurred  in  respect  of  the  cost  of  con- 
struction." Their  warning  will  be  no  more  heeded  than 
those  of  the  cautious  and  honourable  citizens  who  have 
preceded  them.  It  pays  to  borrow  and  be  extravagant, 
to  keep  voters  sweet  by  perpetrating  dishonest  jobs 
paid  for  by  money  borrowed  in  London,  in  virtue  of 
which  court-houses,  town  halls,  jails,  and  pleasure 
gardens,  get  classed  as  "  reproductive  works."  Things 
are  thus  made  comfortable  for  politicians  and  officials, 
and  as  long  as  they  are  comfortable  the  common  people 
must  scrape  along  as  best  they  may.  Much  of  the 
labours  of  the  committee  was  devoted  to  examination  of 
the  method  of  keeping  the  accounts,  and  the  result  in  this 
direction  also  proves,  as  we  stated  some  time  ago,  to  have 
been  just  as  bad,  as  slip-shod  and  essentially  dishonest 
as  finance  of  the  kind  we  have  described  would  lead  us 
to  suppose.  On  the  ordinary  consolidated  revenue 
account  the  deficiency  on  June  30, 1899,  was  ;^2, 907, 529, 
but  this  was  exclusive  of  ;^i, 500,000,  the  amount 
estimated  by  the  Public  Service  Board  to  be  necessary 
to  place  the  superannuation  fund  on  a  solvent  basis. 
Add  this,  and  the  total  deficiency  at  the  end  of  the  last 
financial  year  on  the  current  accounts  of  the  colony 
amounted  to  ,^4,407,529,  and  even  that  was  exclusive  of 
the  liabilities  on  account  of  police  pensions.  Against 
this  huge  gap  the  colony  has  no  assets  worth  men- 
tioning. It  is,  in  other  words,  at  present  insolvent,  and 
can  only  rub  along  by  expedients  such  as  the  sale  of 
Treasury  bills  in  London  or  the  issue  of  fresh  loans  here 
when  opportunity  offers.  The  moral  therefore  is,  that 
when  these  expedients  can  no  longer  be  resorted  to, 
when  London,  in  other  words,  cannot  lend,  or  lend  only 
on  terms  that  forbid  the  colony  to  borrow,  an  act  of 
bankruptcy  will  be  performed. 

Glasgow  Business  Morals. 

It  is  a  saying  often  quoted  in  the  South  against 
Scotsmen,  that  they  "  keep  the  Sabbath  and  everything 
else  they  can  lay  their  hands  on."  The  gibe  appears 
to  have  at  times  its  justification  if  we  may  accept  the 
revelations  made  recently  in  the  Glasgow  Bankruptcy 
Court  as  to  the  proceedings  of  a  trader  named  Robert 
Struthers  Angus,  who  began  business  as  long  ago  as 
1875,  and  some  years  later  took  his  brother,  James 
Angus,  into  partnership  with  him.  The  two  traded 
as  produce  merchants  under  the  name  of  Angus 
Bros.,  and  at  last  fell  into  difficulties.  We  marvel 
how  this  could  have  occurred,  seeing  what  an 
ingenious  and  bold  gentleman  Mr.  R.  S.  Angus  is. 
He  made  up  a  statement  of  his  affairs  in  May  last 
which  showed  a  "  surplus  "  of  ;^27,839,  and  two  months 
later  another  statement  that  showed  him  to  be  ;^i9,ooo 
to  the  bad.  When  asked  by  Sheriff  Vary  Campbell  how 
he  could  account  for  this  difference  of  ,^46,000  in  two 
months,  Mr.  Angus  merely  handed  in  a  document, 
and  invited  the  Sheriff  to  find  out  for  himself.  "  Do 
you  find  it  easy  to  account  for  ? "  said  the  Sheriff. 
"  Unfortunately,  too  easy."  "  Nothing  remarkable  about 
it  ? "  said  the   Sheriff'.      "  Nothing,"  was   the    answer. 
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"  It  is  clue  to  serious  business  casualties  and  disasters." 
When  asked  to  particularise,  the  great  man  still 
referred  all  anxious  inquirers  airily  to  the  document, 
and  then,  when  further  pressed,  said  he  could  not 
remember.  The  Sheriff  suggested  that  an  earth- 
quake might  have  been  at  the  bottom  of  it, 
but  that  brought  no  fitting  response.  However, 
ultimately  Mr.  Struthers  Angus  condescended  to 
explain  that  "  after  them  "  a  great  many  other  firms 
also  stopped  payment,  so  that  between  ;^20,ooo  and 
;^3o,ooo  bills  became  dishonoured.  These  bills,  we 
presume,  were  "kites  "that  the  "other"  people  were 
helping  the  Anguses  to  keep  in  the  air,  and  they  all  lost 
their  wind  together,  whereupon — flop !  Mr.  R.  S. 
Angus  admitted  that  his  firm  had  caused  the  suspension 
of  others,  but  denied  that  he  had  any  suspicion  since 
May  that  his  affairs  were  in  a  bad  state.  Replying  to 
the  Judge,  he  owned,  though,  that  during  the  two 
months  preceding  his  bankruptcy  he  drew  out  £2,'j~,o 
from  the  business,  some  of  which  he  paid  to  his  wife's 
marriage  contract  trustees  and  the  rest  in  other  direc- 
tions. Asked  why  he  paid  £2,220  to  his  wife's  marriage 
contract  trustees,  he  remarked  that  he  thought  it  his 
duty  to  "  implement"  the  contract,  such  contract  having 
been  entered  into  sixteen  years  ago.  It  appears  that  in 
virtue  of  his  then  bargain  to  secure  a  wife  he  had  pro- 
mised to  pay  certain  moneys  into  the  trust  account  and 
had  never  done  so  for  all  these  years.  We  therefore  see 
how  this  man's  conscience  must  have  been  pressed  by 
thought  of  wrong  done,  and  can  understand  how  eager 
he  was,  before  his  creditors  seized  all,  to  make  good  his 
breach  of  contract. 

A  still  more  curious  transaction  may  be  thus  briefly 
clarilied  : — Mr.  R.  S.  Angus  presented  a  bill  of  lading  in 
connection  with  bills  to  the  Clydesdale  Bank,  and 
received  a  draft  from  it  ;  then  with  the  same  goods  he 
obtained  a  "  guarantee  "  from  the  Bank  of  Scotland, 
representing  that  the  bills  of  lading  in  connection  with 
them  had  not  arrived,  said  bills  being  in  the  possession 
of  the  Clydesdale  Bank,  thus  getting  control  of  the 
produce  Isehind  its  back.  This  seemed  nothing 
unusual  to  Mr.  Angus  ;  "  he  had  carried  out  more 
than  one  similar  transaction,"  he  said,  and  went  so 
far  as  to  declare  "  that  it  was  the  use  and  wont  in 
the  business,  and  he  did  not  think  there  was  another 
firm  which  had  engaged  in  so  few  transactions  of 
the  kind  as  his  had  done."  This  was  brassy  bold- 
ness, if  nothing  more,  and  will,  one  may  hope,  be 
duly  and  appreciatively  rewarded.  Not  only  was  this 
marvellous  being  a  produce  merchant,  but  he  also  carried 
on  several  farms,  and  in  the  course  of  his  business  as 
farmer  during  the  two  months  preceding  his  bankruptcy 
he  said  he  had  sold  several  horses  to  his  wife.  "  She 
had  not  paid  him  for  them,  but  he  could  get  the  money 
whenever  he  liked."  His  wife  had  an  estate  of 
her  own,  and  seems  to  have  been  prudent  enough,  or 
those  who  advised  her  were,  not  to  convey  it  to  her 
husband  in  the  marriage  contract.  "  What  was  his  wife 
going  to  do  with  the  horses  ?  "  asked  Sheriff  Strachan  ; 
"had  she  a  carriage?"  "Yes."  His  Lordship, 
"  Hulloa  !  "  an  expression  that  seems  to  have  implied 
surprise. 

Can  there  be  people  in  Scotland  who  do  not 
approve  of  Mr.  R.  S.  Angus's  proceedings,  or  who 
think  that  while  he  is  a  bankrupt  his  wife  ought  not  to 
have  a  carriage  kept  up  all  with  her  own  means,  or  to 
buy  horses  and  not  pay  for  them  to  the  benefit  of  the 
bankrupt  estate — also  with  her  own  means  ?  We  give 
the  conundrum  up.  It  is-  interesting,  though,  to  learn 
that  among  the  horses  R.  S.  Angus  sold  to  his  wife  was 
one  "  quite  young  and  still  unbroken,"  a  difliculty  that 
the  bankrupt  proposed  immediately  to  remedy  with  his 
own  head  and  hands.  He  will  have  time  now  perhaps 
when  he  has  no  business  to  look  after  in  the  intervals  of 
watching  his  creditors  engaged  in  chasing  around  for 
what  assets  there  may  be.  Yet  no,  that  cannot  be  ;  even 
this  luxury  is  denied  the  misused  man,  for  ever  since  his 
firm's  bankruptcy  he  has  been  carrying  on  business  in 
connection  with  another  lirm  named  Paton  &  Company, 
the  Mr.  Paton,  who  gives  it  a  name,  being  his  brother- 


in-law  and  a  coal  merchant.  The  new  business  added  by 
Angus,  however,  is  in  hay  and  straw.  We  wonder  any  dis- 
guise should  have  been  deemed  necessary,  for  R.  S. 
Angus  admitted  using  the  name  of  "  Angus  Bros."  since 
he  had  become  bankrupt.  "  Where  did  you  get  the 
money  for  this  new  business  ?  "  "I  refuse  to  tell  you  ; 
I  got  it  from  friends.  I  know  I  am  not  putting  any  of 
my  own  money  into  it."  So  he  has  got  money  of  his. 
own  still,  the  wonderful  "  chiel,"  but  he  knows  better 
than  risk  it.  No  wonder  that  the  Court  adjourned  the 
examination  in  order  to  investigate  the  books  a  little 
further.  We  shall  be  surprised  if  the  result  of  that 
investigation  is  not  to  give  Mr.  R.  S.  Angus  a  chance  of 
cooling  his  heels  somewhere,  and  of  saving  himself  from 
having  a  collar-bone  broken  by  that  young  horse  not 
paid  for  yet  by  the  "  carriage-folk  "  wife.  Scotch  busi- 
ness morals,  though,  are  surely  at  a  lower  ebb  than  any 
person  could  have  supposed  if  such  transactions  as  that 
with  the  bill  of  lading  are  common  in  Glasgow. 


Bottomley's  Bunkum. 
Shareholders  in  the  Associated  Financial  Corporation 
have  been  favoured  with  an  artistic  interim  report,, 
bound  in  the  bluest  blue  to  typify,  perhaps,  Mr.  Horatio 
Bottomley's  state  of  mind  when  he  contemplates  the 
market  value  of  his  shares,  minus  a  good  deal  of  the 
necromantic  effervescence  with  which  he  has  so  indus- 
triously inflated  them  from  time  to  time.  But  to  the 
poor  gullible  folk,  who  still  stand  by  him  waiting  open- 
mouthed  to  see  the  great  conjuring  trick  of  making  gold 
sovereigns  out  of  brass  buttons,  he  is  as  airily  optimistic 
as  ever.  It  does  not  trouble  him  in  the  least  that  the 
six  million  shares  of  his  only  remaining  company  are 
quoted  at  70  per  cent,  discount  for  the  6  per  cent, 
cumulative  preference  and  90  per  cent,  discount  for  the 
ordinary,  and  are  probably  unsaleable  at  that.  He 
would  not  have  earned  his  eminent  reputatior* 
as  a  politician  and  linancier  if  he  were  to  be 
daunted  by  such  a  trifling  obstacle.  The  Stock 
Exchange  knows  nothing  about  the  vast  resources  of 
the  Associated  Financial  Corporation,  and  the  share- 
holders know  less,  but  Mr.  Dalton  Easum,  chartered 
accountant,  can  ease  them  of  all  anxiety  on  the  subject. 
He  has  made  a  full  and  careful  investigation  (with  .Mr. 
Bottomley  at  his  elbow,  doubtless)  into  the  share  assets. 
of  the  company  and  certifies  that,  subject  to  audit,, 
they  are  of  the  nominal  value  of  ;^2,5i4,iio— so  cheap 
has  printing  become  in  these  days.  But  Mr.  Easum, 
with  Horatio's  able  assistance,  can  do  greater  things 
than  sums  in  simple  addition  (subject  to  audit)  even 
when  these  run  into  millions  and,  "having  regard  to 
the  nature  of  the  holdings,  the  question  of  realisation, 
the  amount  of  available  working  capital  and  other 
material  facts "  he  places  the  present  value  of  these 
rare  lithographs  at  _^i, 800,420,  which  leads  Mr. 
Bottomley  to  the  triumphant  conclusion  that  the  three 
million  preference  prints  of  the  Associated  F"inancial 
Corporation  are  inherently  worth  their  face  value  of 
los.  apiece,  while  the  plain,  uncoloured  ordinary 
"  represent  a  promising  speculative  security." 

All  this  is  delightfully  complimentary  to  the  unques- 
tioning faith  of  the  simple-minded  shareholders,  which 
has  proved  so  alluring  to  Mr.  Bottomley  that  he  simply 
cannot  resist  the  temptation  to  indulge  his  humorous 
propensities  at  their  expense.  In  a  circular  he  issued 
last  January  the  appointment  of  a  general  manager  was 
"  receiving  very  earnest  attention,"  and  in  the  interim 
report  just  issued  "this  is  a  subject  which  has  occupied 
the  most  serious  attention  of  the  board."  We  can  quite 
believe  it,  and  "  after  great  deliberation  "  they  arrived 
at  the  conclusion  that  the  manager  should  possess 
some  knowledge  and  experience  of  the  Australian 
Colonies  generally,  and  their  mining  industries  in  par- 
ticular, combined  with  a  thorough  knowledge  of  finance. 
The  last  is  obviously  indispensable  where  Mr.  Bottomley 
is  concerned.  The  board's  great  deliberation  also  led 
them  to  the  conclusion  th.it  the  manager  should  be  pre- 
pared to  spend  a  portion  of  each  year  in  the  Colonies,. 
and  '•  bearing  these  facts  in  mind,  together  with  the  past 
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history  of  the  undertakings  now  comprised  in  this  cor- 
poration, the  directors  are  satisfied  that  what  is  wanted 
to  ensure  future  success  is — /';)  the  office,  sound  conserva- 
tive business  inana^cmcnl  and  alleniion  to  detail,  and,  in 
the  Board-room,  enterprising  initiative — regulated  by  a 
primary  attention  to  the  full  development  of  the  propeiiics 
already  in  hand."  The  italics  are  Mr.  Bottomley's,  and 
we  can  imagine  the  pride  with  which  lie  relieved  him- 
self of  these  noble  maxims  for  the  edification  of  the 
vastly  intelligent  people  who  have  made  him  lord  and 
master  of  their  purses.  His  reference  to  the  past  history 
of  the  undertakings  embraced  in  the  Associated 
Financial  Corporation  might  be  considered  rather 
unfortunate  in  a  man  less  practised  in  playing  to  the 
gallery  and  titillating  the  hopes  of  those  who  still 
possess  his  penny  plain,  twopence  coloured  lithographs. 
This  history,  however,  has  become  so  complicated  by 
the  numerous  transmogrifications  which  the  companys 
have  undergone  that  we  make  no  apology  for  setting  it 
out  in  the  briefest  possible  form — skeleton  form,  in  fact. 
It  would  make  a  pretty  genealogical  tree,  but  our  space 
will  not  run  to  that  : — 

Founder  :— The  Joint  Stock  Institute  :  Capital  (paid-up)  £■;. 
This  had  the  following  issue  : — 

West  Australian  Loan  and  General  Finance  Corporation  (regis- 
tered November,  1894),  Capital  £250,000  in  245,000  ordinary  and 
5,000  founders'  shares. 

West  .Australian  Joint  Stock  Trust  and  Finance  Corporation 
(registered  November,  1895),  Capital  £250,000  in  245,000  ordinary 
and  5,000  founders'  shares.  The  latter  became  so  valuable  by  the 
help  of  the  printing  press  that  in  February,  1897,  a  company  called 
the  Westralian  Joint  Stock  Founders  was  formed,  with  a  capital  of 
£250,000  to  acquire  them. 

In  October,  1898,  it  was  decided  to  unite  these  valorous  concerns 
under  the  banner  of  the  Westralian  Joint  Stock  Loan  and  Finance 
Corporation,  with  a  capital  of  £1,000,000,  afterwards  increased  to 
£1,250,000,  and  ;^ioo,ooo  in  redeemable  bonds. 

Meantime,  in  January,  1897,  the  West  Australian  Market  Trust 
was  formed,  with  a  capital  of  £2,500,000,  and  the  parent  Joint  Stock 
Institute  soon  afterwards  disappeared.  In  June,  1898,  the  company 
was  reconstructed  as  the  Westralian  Market  Trust,  the  capital 
reduced  to  £1,500,000,  and  4^.  per  share  assessment  had  to  be  paid. 
In  April.  1899,  the  capital  was  again  increased,  this  time  to 
£2,000,000. 

As  these  card-trick  capers  had  failed  to  bring  renewed  prosperity 
or  dividends  to  the  companies  it  was  decided  in  November,  1899,  to 
have  a  grand  reshuftling,  and  the  Associated  Financial  Corporation 
emerged  from  the  ruins  of  the  Westralian  Market  Trust  and  the 
Westralian  Joint  Stock  Loan  and  Finance  Corporation  with  a  share 
capital  of  £3,000,000,  besides  £150,000  in  debentures.  The  shares 
were  divided  into  3,000,000  fully-paid  ordinary  of  los.  each  and 
3,000,000  cumulative  preference  credited  with  85.  6d.  paid,  in  other 
jvords,  there  was  an  assessment  of  is.  6d.  per  share. 

There  vhe  matter  remains  for  the  present.  We  have 
not  thought  it  necessary  to  trace  the  history  of  the 
grandchildren  in  the  shape  of  mining  wild-cats  to  the 
number  of  a  dozen  or  fifteen,  as  very  few  of  them  ever 
enjoyed  a  separate  existence,  and  if  they  survive  at  all 
they  figure  among  the  "  assets "  of  the  Associated 
Financial  Corporation.  Mr.  Hillson,  the  new  manager, 
appointed  after  so  much  deliberation  for  his  Jcnowledge 
of  finance  and  readiness  to  spend  a  portion  of  each  year 
in  Australia,  has  been  examining  some  of  the  properties, 
and  careful  selections  from  his  letters  are  embodied  as 
an  appendix  to  the  interim  report.  So  far  as  can  be 
judged  from  the  information  available,  he  deals  in  the 
usual  blarney  : — "  Large  amount  of  development  has 
been  done  ; "  "  large  bodies  of  stone  available  ; " 
"  prospects  of  mine  very  favourable  ;  "  "  splendidly 
opened  out,  ore  in  sight  sufficient  for  two  years  ; " 
"■very  confident;"  "work  done  up  to  date  has  dis- 
closed a  very  valuable  property,"  and  so  on.  But  there 
is  no  word  of  the  6  per  cent,  cumulative  preference 
dividend,  which  will  be  12  per  cent,  before  long,  and 
the  "  penny  plain  "  will  probably  be  asked  to  find  it  out 
of  another  assessment.     Heigh-ho,  Horatio  1 

Trouble  in  West  Africa. 
A  correspondent  of  the  Manchester  Guardian  gives  a 
melancholy  account  of  the  state  of  things  in  the  Sierra 
Leone  protectorate.  If  what  he  states  is  true,  we  shall 
have  yet  another  rebellion  to  cope  with  in  that  region 
at  no  distant  date,  thanks  to  the  contempt  with  which 
our  Colonial  Secretary  treated  the  recommendations  of 
the  late  Sir  David  Chalmers  in  regard  to  the  hut  tax. 
This  obnoxious  impost  is  not  only  causing  disaffection 


amongst  the  natives  by  its  cruel  incidence,  but 
that  disaffection  is  increased  owing  to  the  way  in 
which  it  is  collected.  A  bully  seems  to  be  in  charge  of 
British  interests  out  there  who  has  no  idea  of  applying 
anything  but,  to  use  the  words  of  Sir  David  Chalmers, 
"  force  peremptory,  rapid  and  inflexible."  The  cor- 
respondent contrasts  the  condition  of  French  Guiana 
with  that  of  our  territory,  carefully  guarding  himself, 
however,  against  including  the  French  Congo  in  his 
commendation.  That  territory  in  imitation  of  King 
Leopold's  so-called  "  Congo  Free  State,"  whose  shock- 
ing maladministration  has  recently  been  exposed  in  the 
Speaker,  has  been  given  over  to  a  gang  of  detestable 
tyrants  who  are  grinding  the  people  probably  into 
rebellion  there  also.  In  French  Guiana,  however,  the 
administration,  which  is  in  the  hands  of  French  Govern- 
ment officials,  appears  to  be  at  present  eminently  wise. 
Instead  of  imposing  a  hut  tax  knouted  out  of  the 
natives,  the  people  have  been  subjected  to  a  poll  tax, 
which  has  been  graduated  so  as  to  fall  heaviest  upon  the 
inhabitants  of  the  towns.  Our  hut  tax  is  5s.  per 
hut,  and  is  driving  many  natives  to  destroy  their  villages 
and  escape  into  the  bush,  besides  inducing  them  to  buy 
powder  and  otherwise  provide  themselves  with  the 
means  to  rise  against  us  when  opportunity  offers.  The 
poll  tax  in  French  Guiana  is  is.  per  head  in  the  interior 
and  IS.  8d.  per  head  in  the  native  coast  towns,  payable 
by  all  natives  of  the  age  of  ten  but  below  the  age  of 
fifty.  Instead  of  threatening,  then  flouting,  and  finally 
imprisoning  the  people,  M.  Ballot,  the  Governor,  called 
the  chiefs  together,  explained  the  matter  fully  to 
them,  invited  their  co-operation,  and  undertook  to  pay 
them  20  per  cent,  of  the  total  amounted  collected  in 
each  of  their  particular  districts  according  to  the 
census.  The  burden  in  this  way  was  made  as  light  as 
possible,  and  apparently  these  taxes  are  collected 
without  the  slightest  demur.  The  contrast  with  our 
position  is  all  the  greater,  for,  as  the  same  writer  points 
out,  our  position  in  the  Sierra  Leone  protectorate  is  not 
the  same  as  that  of  the  P'rench  in  Dahomey.  They 
conquered  that  territory,  and  relieved  the  already 
subdued  coast  tribes  from  what  seems  to  have  been  in 
the  main  a  detestable  tyranny.  This  conferred  upon 
them  the  right  as  conquerors  to  impose  taxes,  while  we, 
in  our  relations  with  the  chiefs  of  the  Sierra  Leone 
protectorate,  had  only  a  basis  of  commercial  reciprocity 
to  act  upon.  We,  at  first,  treated  those  chiefs  as 
independent  contracting  powers,  with  whose  property 
we  had  distinctly  pledged  ourselves  not  to  interfere. 
"  The  inhabitants,"  we  quote  the  correspondent's  words, 
"  were  free  negroes,  who  had  beaten  back  every  effort 
at  invasion  on  the  part  of  the  Mandigo  and  subsequently 
of  the  Fula  of  Futa-Jallon."  Yet  we  now  adopt  a 
tyrannical  attitude  towards  these  people  more  shameless, 
and  to  us  degrading,  than  if  we  had  beaten  them  in  fair 
fight.  Evidently  plenty  of  wars  lie  ahead  for  our 
expansive  and  expanding  empire  if  it  continues  to  be 
guided  by  the  light-headed  and  cold-hearted  bounder 
class  of  official  that  recent  years  and  much  indulgence 
in  vaunting  Imperialist  froth  have  brought  to  the  fore. 

Belgian  Trade  and  Finance. 

It  is  a  wonderful  little  country  Belgium,  although,  in 
spite  of  its  riches,  it  does  not  seem  as  a  State  to  manage 
to  pay  its  way.  In  the  interesting  report  of  Mr.  Raikes, 
Secretary  to  her  Majesty's  Legation  at  Brussels,  just 
issued,  we  learn  that  the  debt  of  the  kingdom  is 
;^" 1 06,430,000,  including  a  floating  debt  of  _:^2,i47,ooo. 
It  is  a  light  burden  when  we  remember  how  much  of 
the  railway  system  belongs  to  the  State  as  well  as  other 
public  works,  and  the  country  is  a  very  rich  one,  thanks, 
perhaps,  to  the  fact  that  it  is  not  an  empire.  True, 
King  Leopold  has  the  unsavoury  Congo  Free  State  as 
an  appendage,  but  he  is  not  loved  any  the  more  by  the 
good  people  of  his  kingdom  on  that  account,  ncr  has  his 
investment  there  been  a  source  of  profit  to  many  of  his 
subjects,  whatever  it  may  have  been  to  himself.  In  the 
year  1899  the  public  works  executed  by  the  Government 
of  Belgium  absorbed  ;f  3,000,000  more  money  than  had 
been  provided,  and  it  has  further  large  works  in  con- 
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templation  mostly  in  connection  with  railways  for  which 
among  other  things  new  rolling  stock  is  much  required. 
The  State  will  therefore  have  to  borrow,  for  the  esti- 
mated extraordinary  outlay  for  1900  exceeds  ;^5, 250,000, 
but  the  people  are  ready  enough  to  provide  the  money, 
and  one  public  undertaking  is  of  sufficient  importance 
to  warrant  them  finding  money  to  any  amount.  It 
seems  that  the  port  of  Antwerp  has  been  steadily 
falling  behind  Rotterdam  and  Hamburg  in  the  race  for 
commercial  maritime  supremacy.  It  requires  therefore 
a  great  increase  in  its  accommodation  to  enable  it  to 
bring  the  traffic  back.  Its  length  of  quay  walls  is  only 
3I  kilometres  as  against  25.',  for  Rotterdam  and  i6i  for 
Hamburg.  True,  it  has  dock  spaces,  but  these  appa- 
rently are  not  so  accessible,  therefore  the  trade  of 
Antwerp  obtained  only  16  per  cent,  of  the  increased 
trade  of  the  three  ports,  comparing  1897  with  1880, 
whereas  Hamburg  and  Rotterdam  obtained  respectively 
40  and  44  per  cent. 

Some  interesting  information  is  given  about  the 
investment  of  Belgian  capital  in  Russia.  A  report 
published  by  the  Russian  Ministry  for  Foreign  Affairs 
towards  the  close  of  1899  gives  the  capital  of  105 
Belgian  undertakings  in  Russia  at  ^13,500,000,  but 
M.  Cambier-Dupret  estimates  the  nominal  capital  of 
Belgian  companies  operating  in  Russia  at  ;^40,ooo,ooo, 
and  its  actual  value  at  _^6o,ooo,ooo.  Nor  are  these 
investments  by  any  means  at  an  end.  A  group  of 
Belgian  capitalists  is  now  examining  a  project  for 
opening  in  the  South  of  Russia  some  large  general 
stores,  especially  for  the  sale  of  Belgian  tools  and 
machinery.  This  seems  an  excellent  idea  ;  purchasers 
can  on  the  spot  inspect  the  articles  they  mean  to  buy, 
and  something  of  the  kind  might  very  well  be  arranged 
on  this  side  for  our  manufacturers.  Belgium  is  also 
pretty  deep  in  Chinese  enterprises,  and  a  company 
created  specially  for  the  purpose  has  raised  ;^4,5oo,ood 
to  build  the  Pekin- Hankow  Railway  as  one  of  its 
enterprises.  Apart  from  these  signs  of  great  progress, 
the  trade  figures  of  the  country  show  what  an  energetic 
population  it  possesses.  Belgium  holds  the  seventh 
place  amongst  the  countries  of  the  world  in  foreign 
trade,  and  per  head  her  exports  and  imports,  excluding 
mere  transit  trade,  are  the  largest  of  all,  i.e.,  574  fr., 
compared  with  480  fr.  for  the  United  Kingdom, '211  fr. 
for  Germany,  and  207  fr.  for  France.  The  United 
States  comes  far  behind  with  only  129  fr.  per  head. 
Belgium  is  an  excellent  customer  of  ours  ;  in  fact,  we 
buy  from  her  more  than  any  other  country,  and  export 
to  her  also  more  than  any  other  country  except  France. 
Last  year  she  took  from  us  ,^12,480,000  worth  of  goods, 
and  we  took  from  her  ^14,400,000  worth. 

Mk.  Chamberlain's  Ideal. 
The  following  sentences  from  Mr.  Chamberlain's 
electioneering  manifesto  opens  up  such  delightful 
prospects  for  Kynochs,  Hoskins,  and  other  Army  or 
Navy  contractors,  and  such  sweet  possibilities  for  the 
British  taxpayer,  that  we  rescue  it  and  place  it  here.  A 
more  open  confession  that  the  franchise  negotiations  of 
the  past  year  were  so  much  calculated  deception  could 
not  be  desired.  They  were  meant  to  fail,  and  what  will 
not  that  failure  yet  cost  ! — 

It  is  the  policy  of  the  present  Government,  which  you  are  asked 
to  approve,  that  these  separate  and  independent  Governments, 
which  have  been  a  constant  menace  to  her  Majesty's  supremacy  in 
South  Africa,  shall  never  again  be  restored,  but  that  after  a  period 
of  administration  backed  by  military  force,  the  length  of  which  will 
depend  on  the  re.idiness  with  which  the  Boer  population  accept 
the  British  (lag,  the  people  of  the  two  States  shall  be  received  into 
the  Empire  on  the  footing  of  self-governing  colonies  ;  in  which 
position  they  will  enjoy  more  liberty  than  they  everjdid  before,  and 
an  equality  of  rights  and  privileges  which  they  have  persistently 
denied  to  the  British  in  their  midst.  The  success  of  this  policy, 
which  has  been  approved  by  all  the  self-governing  colonies  that 
have  taken  part  in  the  war,  depends  upon  its  continuity.  Any 
weakening  of  the  Government,  any  sign  of  change  in  the  resolution 
ol  the  people,  will  be  the  signal  for  intrigues  which  must  delay  and 
which  may  defeat  it. 

The  Galveston  Disaster. 
We  are  delighted  to  see  that  a  beginning  has  been 
made  among  wealthy  men  in  the  City  in  raising  a   fund 
for  the  relief  of  the  sufferers  by  this  appalling  calamity, 


and  have  much  pleasure  in  publishing  the    following 
letter  : — 

Ixindon,  E.G.,  September  19,  1900. 
The  Galveston  Disaster. 
To  the  Editor  of  The  Investors'  Review. 
Dear  Sir, — We  have  been  approached  by  several  friends  asking 
us  whether  we  would  receive  subscriptions  in  aid  of  the  fund  tx:ing 
raised  in  America  for  the  sufferers  by  the  floods  in  Texas. 

The  New  York  Chamber  of  Commerce  has  appointed  a  com- 
mittee and  issued  an  appeal  in  which  they  state  that  the  disaster  at 
Galveston  is  appalling  and  that  the  calamity  cannot  be  exaggerated, 
the  sufferings  of  the  victims  are  terrible,  and  necessitate  quick 
action. 

We,  therefore,  wish  to  inform  any  who  may  desire  to  contribute- 
to  this  fund,  and  thus  show  their  sympathy  with  our  American 
friends  in  this  disaster,  that  either  of  us  will  \x.  pleased  to  receive 
contributions  towards  this  object,  and  forward  the  same  to  the 
Treasurer  of  the  above-mentioned  Committee. 

We  understand  that  a  Subscription  List  has  already  been  started 
in  Paris  and  Berlin. 
Thanking  you  for  your  courtesy  in  inserting  this  letter, 

We  remain,  dear  Sir,  yours  faithfully, 
(For  Baring  Brothers  &  Co.,  Limited) 
V.  H.   Baring,   Director,  8,   Bishopsgate-street 

Within,  E.C. 
Brown,  Shipley,  &  Co.,  Founders'-conrt,  E.G., 
N.  M.  Rothschild  &  Sons,  New-court,  St.  Swithin's- 

land,  E.C. 
Speyer  Brothers,  7,  Lothbury,  E.C. 
Subscriptions  already  received  : — 

Baring  Brothers  &  Co.,  Limited,  ^210  ;  Brown,  Shipley,  &  Co., 
;f2io  ;  N.  M.  Rothschild  &  Sons,  ^"525  ;  Speyer  Brothers,  jf525  ; 
Messrs.  J.  S.  Morgan  &  Co.,  £"525  ;  Messrs.  Wernher,  Beit,  &  Co., 
;^2io  ;  Messrs.  J.  Henry  Schroder  &  Co.,  ;f2io  ;  Messrs.  Kleinwort, 
Sons,  &  Co.,  ;£2io ;  Sir  Ernest  Cassel,  ^210 ;  Messrs.  Melville, 
Fickus,  &  Co.,  ;^I05  ;  Robinson  South  African  Banking  Company, 
^105  ;  Royal  Exchange  Assurance  Corporation,  ;f  105  ;  Messrs. 
Tyser  .S:  Co.,  ;^I05  ;  F.  A.  Hamilton,  Esq.,  £y3  ;  Sir  M.  W.  Collet, 
Bart.,  £y) ;  Fred  C.  Poisson,  Esq.,  ^21  ;  Isaac  L.  Rice,  Esq.,  £2\  ; 
W.  M.  .\ckworth,  Esq.,  ;^'lo  los.;  E.  G.  Bawden,  Esq.,  i'lo  los.; 
Messrs.  E.  A.  de  Pass  &  Co.,  £\o  los.;  Sir  Harry  Poland,  £\o  los.; 
Lieut-Colonel  W.  Larkins-Walker,  ;^io  ;  Mrs.  Louisa  Armytage, 
£\o  ;  Raoul  H.  Fo;'i,  £'^  5s.;  Miss  Du  Bois,  £2;  making  a  tot.il  with 
smaller  amounts  so  far  subscribed  of  ;f3,466  10s.  A  collection  is 
being  made  in  the  Stock  Exchange  which  we  understand  is  t>eing 
liberally  responded  to. 

Tabulated  Results  of  Indian  Tea  Companies. 

The  annual  tabular  statement  of  Mr.  George  Seton 
has  become  quite  an  institution  in  the  market  for  tea 
shares.  Originally  started  by  Mr.  George  Earnshaw, 
the  enterprising  secretary  of  the  Jokai  and  Jhanzie  com- 
panies, in  the  old  form  it  followed  the  planters'  system 
of  drawing  up  accounts,  but  Mr.  Seton  has  gradually 
developed  the  statement  into  an  elaborate  statistical 
summary  of  the  main  elements  which  go  to  create 
prosperity,  or  poverty,  in  an  Indian  tea  company.  Thus, 
in  regard  to  the  forty-five  companies  dealt  with,  details 
of  mature  and  immature  acreage,  yield  per  acre,  capital 
cost  per  acre,  receipts,  expenses,  and  profits  per  pound, 
and  profit  per  mature  acre  are  supplied,  besides  the 
usual  details  of  capital,  dividend,  and  reserve,  which  are 
looked  for  in  every  table  of  this  kind.  Much  of  the 
information  supplied  is  practically  unattainable  to  the 
ordinary  individual,  and,  therefore,  the  fair-sized  sheet 
containing  the  calculations  must  be  of  considerable 
service  to  the  industry. 

Although  Mr.  Seton  has  laboriously  drawn  up 
averages  regarding  the  results  of  the  companies  dealt 
with,  we  feel  inclined  to  question  whether  these 
averages  have  any  statistical  value.  Thus  he  states 
that  the  capital  employed  by  the  forty-five  companies 
amounted  to  ;^7,964,925,  and  that  the  dividends  paid 
for  the  year,  including  preference  dividends,  amounted 
to  ^449,314,  or  equal  to  5*65  per  cent,  of  the  capital 
employed.  Upon  reference  to  the  individual  companies 
we  find  that  eight  of  them  paid  no  dividend  at  all, 
whilst  thirteen  of  them  made  distributions  ranging 
from  10  to  15  per  cent.  Great  poverty  and  great 
prosperity  are,  therefore,  covered  by  the  comfortable 
average  dividend  of  565  per  cent.  This  fact,  however, 
only  shows  the  difficulty  of  correctly  analysing  accounts 
by  table,  but  the  comparisons  contained  in  the  figures 
ought  to  induce  directors  and  shareholders  in  the  un- 
fortunate companies  to  look  a  little  more  into  their 
accounts.  Take,  for  instance,  the  Darjeeling  Consoli- 
dated Company  ;  the  expenses  last  season  came  out  at 
9-5od.  per  lb.  against  8-34d.  per  lb.  for  the  Darjeeling 
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•Company,  and  8-8od.  per  lb.  for  the  Lebong  Company. 
All  three  companies  are  in  the  same  district  and  pro- 
duce the  same  class  of  tea,  but  the  ratio  of  working 
•expenses  appears  to  differ  materially. 

The  FiNLAY-MriR  Tea  Companies. 

The  Finlay-Muir  Tea  Companies  have  a  firm  friend 
-in  the  Irish  Iiivcslois'  Gtianlian.  Whether  this  friend- 
■ship  is  quite  disinterested  we  leave  to  our  readers  to 
decide,  but  it  is,  to  say  the  least,  suspicious  that  the 
little  journal  should  devote  about  nine  and  a  half  pages 
of  its  September  edition  to  the  affairs  of  the  Consoli- 
<lated  Tea  and  Land  Company  and  Amalgamated  Tea 
Estates  Companies.  The  editorial  remarks  are,  of 
course,  merely  a  defence  of  the  group,  and  a  series  of 
explanations,  very  wide  of  the  mark,  are  put  forth  in 
•order  to  account  for  the  weaknesses  that  were  palpably 
apparent  in  the  reports.  Of  course  the  effusions 
•wind  up  with  the  advice  to  readers  to  buy  the 
shares  of  the  two  companies,  as  they  offer  a  most 
tempting  form  of  investment.  We  remembered  the 
Irish  Investors'  GtianUan  saying  something  like  this 
before,  and  on  turning  back  to  its  issue  of  September, 
i8c;8,  find  that  in  referring  to  the  various  issues  of  the 
•Consolidated  Tea  and  Lands  Company  it  made  the 
following  remarks  : — "  We  believe  in  the  course  of  a 
•few  years  all  these  shares  will  be  considerably  enhanced 
in  value,  and  from  the  particulars  given  our  readers  will 
agree  with  us  a  satisfactory  future  lies  before  the  com- 
f)any."  Its  opinion  regarding  the  Amalgamated  Tea 
Estates  was  equally  optimistic,  and  ran  as  follows:  — 
"  We  have  equal  confidence  in  the  future  of  this  com- 
pany, and  at  or  about  the  present  par  prices  investors 
Slave  their  choice  of  either  5  per  cent,  cumulative  pre- 
ference shares  or  ordinary  shares." 

A  few  years  have  elapsed  since  these  sugared  opinions 
were  manufactured  and  retailed,  and  the  readers  of  the 
Irish  Investors'  Gitanlitiu  who  followed  its  advice  must 
Slave  suffered  rather  severely,  for  the  fall  in  the  value  of 
itheir  investments  has  been  simply  disastrous,  as  the  sub- 
joined table  will  show  : — 

September,  180?.  September,  1900. 

Amount  Market  Amount  Market  Depreciatton 

paid  up  price.  paid  up  price.  .in  market 

per  share.  per  share.  value. 

Consolidated  Co.  Ord.           £1  £}  £6  £}\  ;£i65,ooo 

Do.               1st.  Pref.             10  10  10  7}  325, oco 

Do.              2nd  Pref.            10  n  10  8  120,000 

Amalgamated  Co.  Ord.            3  3  <3  3j  107,628 

Da              Pref.   ,.            xo  10  lo  8  84,000 

Total /;7oi,628 

In  every  one  of  the  securities  there  is  a  heavy  depre- 
•ciation,  the  holders  of  the  ordinary  shares  having  had 
to  pay  up  ;^3  per  share,  and  little  of  this  increased 
•capital  is  retained  in  the  market  price.  The  total 
•depreciation  in  the  two  years  on  the  five  issues  is 
^^701,628,  which  speaks  ill  for  the  financial  acumen  of 
Sir  John  Muir  and  his  friends  and  supporters. 

An  inquiry  has  reached  us  as  to  how  the  valuation  of 
the  lands  of  the  Consolidated  Tea  and  Lands  Company 
■compares  with  other  tea  companies.  This  is  a  matter 
that  becomes  the  more  difficult  to  estimate  the  more  one 
knows  about  tea  cultivation.  There  are  so  many  con- 
ditions attaching  to  the  working  of  a  tea  plantation  that 
it  is  extremely  ditilicult  to  get  two  or  more  companies 
which  offer  a  fair  comparison.  However,  the  figures  of 
Mr.  Seton  are  taken  as  'the  best  guide  in  this  matter, 
.and  turning  to  them  we  find  that  the  capitalisation  per 
acre  of  the  Consolidated  Tea  and  Lands  Company  is 
■only  exceeded  by  two  companies,  one  of  which  has  a 
•marvellously  high  yield  per  acre,  and  then  only  pays 
moderate  dividends,  and  the  other,  a  very  poor  concern, 
which  paid  3  per  cent,  in  dividend  for  1899,  and  nothing 
for  1898.  The  chief  constituents  which  enter  into  such 
a  calculation  are  the  acreage,  capital,  yield  per  acre, 
and  the  profit  per  lb.,  and  on  going  through  Mr.  Seton's 
table  we  find  that  two  other  companies  tall)-  to  a  certain 
extent  with  the  Consolidated  Company  in  some  of  these 
respects,  and  its  comparison  with  them  is  as  follows  : — 


Planted.  pel 

Acreage.  Acre 

Consolidated...  28,717  ...  £01 

Dooars   71891  ...      28 

Nedeem 9,014  ■••     45 


Profit  per 

lb. 

d. 

200      . 

•     i-7i     ■ 

vgO    . 


Yield  per 

Acre. 

lbs. 

•  545      • 

•  456      . 
.      620      . 


Dividend. 
Per  cent. 

•  7 
.  10 

•  4 


And  Mr.  Seton  in  these  calculations,  we  imagine,  has 
been  unduly  favourable  to  the  Consolidated  Company, 
as  he  does  not  take  into  account  the;^5i6,ooo  of  deben- 
tures in  working  out  the  capitalisation.  To  a  certain 
extent  these  debentures  are  offset  by  investments,  but 
many  of  the  assets  are  of  a  distinctly  doubtful  character, 
and  according  to  our  own  calculations  the  capitalisation 
works  out  at  about  £6j  per  acre.  But  taking  Mr. 
Seton's  figures  alone,  the  effect  of  Finlay-Muir  iinance 
is  seen  in  the  fact  that  the  cost  per  acre  at  ;^'6i  was  £'j 
higher  than  in  1898,  whilst  both  the  Dooars  and 
Xedeem  companies  in  the  same  time  reduced  their  cost 
per  acre  by  £2. 

German  Shipping  and  South  Africa. 

The  Germans  are  making  strenuous  efforts  to  secure 
a  larger  portion  of  the  trade  in  East  Africa,  and  are  also 
making  a  strong  bid  for  a  share  in  that  of  Cape  Colony 
and  the  Transvaal.  In  the  Bill  before  the  Reichstag 
providing  for  the  extension  of  the  subsidised  mail 
services  with  Australian  and  Asiatic  ports  to  South 
Africa  the  advantages  claimed  are  the  fostering  of 
German  trade  in  industrial  products  with  foreign 
markets,  the  quickening  of  home  production  and  of 
merchant  shipping,  and  the  freeing  of  German  com- 
merce from  the  agency  of  foreign  nations,  both  as 
regards  foreign  business  houses  and  in  shipping 
matters.  The  Bill  shows  that  the  value  of  purely  Ger^^ 
man  goods  traffic  on  the  East  African  line  has 
increased  from  ;^300,900  in  1891  to  ^^955,600 
in  1898,  yet  of  the  total  imports  into  the  countries 
lying  on  the  East  Coast  only  some  5  per  cent,  comes 
from  the  German  Empire.  In  the  new  contract 
provision  is  to  be  made  for  the  maintenance  of  the 
present  improved  services,  and  it  is  also  considered 
necessary  to  increase  the  speed  of  the  ships,  so  as  to  do 
the  voyage  to  Zanzibar  in  the  same  time  as  the  French 
"  Messageries  Maritimes."  This  line  seems  to  be  the 
competitor  most  feared,  as  the  ships  of  the  British  India 
Steam  Navigation  Company,  running  from  Bombay  viA 
.•\den  to  Delagoa  Bay,  are  slower  than  the  present 
German  line.  Although  the  Transvaal  is  now  by  pro- 
clamation duly  anne.xed  to  the  British  Empire,  Germany 
considers  there  are  great  opportunities  for  the  develop- 
ment of  trade  with  it,  as  well  as  with  Cape  Colony,  and 
urge  these  as  special  reasons  for  the  direct  communica- 
tion with  the  Cape. 

There  was  no  direct  communication  with  the  Cape 
until  about  a  year  ago,  when  the  German  Australian 
Steamship  Company  of  Hamburg  decided  to  call  every 
four  weeks  at  Cape  Town  on  the  outward  voyage  only. 
German  trade  with  the  Cape  lies  therefore  in  British 
hands,  but  now  all  this  is  to  be  altered,  and  we  shall  lose 
another  large  slice  of  the  carrying  trade  of  the  world. 

The  value  of  the  total  German  exportation  to  the 
Cape  in  1898  was  ;^735,8oo,  chiefly  drugs,  apothecaries' 
wares,  colours,  iron,  and  ironware,  and  of  the  imports, 
mainly  consisting  of  wool,  was  ,^989,800.  It  is  not 
intended  at  present  to  enter  into  competition  with  the 
fast  steamers  of  the  Union-Castle  line,  but  to  place  the 
German  ships  on  a  par  with  the  intermediate  boats 
travelling  about  eleven  knots.  In  order  to  do 
this  the  contract  rate  of  speed  on  the  round 
voyages  between  Europe  and  the  Cape  is  to  be  twelve 
knots,  and  for  these  services  the  new  subsidy  is  to  be 
;^67,5oo  per  annum  for  a  term  of  fifteen  years.  It  is 
proposed  that  this  new  contract  shall  come  into  force  on 
April  I,  1901,  so  that  German  enterprise  may  be  well  to 
the  fore  when  the  war  is  over,  and  able  to  take  its  fair 
share  in  any  commercial  development  that  might  then 
take  place.  This  new  line  will  help  considerably  the 
trade  which  is  already  being  fostered  by  the  preferential 
rates  by  rail  and  sea,  and  by  the  arrangements  which 
make  it  as  easy  for  traders  to  send  their  goods  to  South 
Africa  as  to  any  part  of  the  country  within  the  German 
Empire.  The  present  sullen  hostility  to  the  British 
displayed  by  the  Dutch,  which  finds  expression  in  the 
boycott  of  all  things  British  by  some  districts  of  our 
Colonies,  will  certainly  be  made  the  most  of  by  the 
Germans. 


September  72,  1900. 
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H.  WILLIAMSON',  LIMITED. 
This  business  of  wliolesale  watch  and  clock  manufacturers  has 
been  established  over  thirty-two  years,  and  was  taken  over  by  the 
present  company  in  1898.  The  authorised  capital  is  ;^40o,ooo,  of 
which  £350,000  has  been  issued  up  to  the  present,  and  the  remain- 
ing ;if5o,ooo  is  now  oll'ered  for  subscription  in  the  shape  of  10,000 
5  per  cent,  cumulative  preference  shares  of  ;^5  each.  Profits  during 
the  past  five  years  have  been  progressive,  but  no  information  is 
given  in  the  prospectus  as  to  their  disposal.  We  are  told  that  a 
reserve  fund  of  X40.0'^o  has  been  accumulated  out  of  profits  and 
premiums  on  shares,  but  _£'30,ooo  of  this  came  from  the  issue  of 
ordinary  shares  in  December  last.  Intending  subscribers  are 
informed  that  they  may  sec  the  last  balance-sheet  to  December  31, 
1899,  at  the  office  of  the  solicitor.  We  would  like  to  know  why  it 
wasnot  considered  advisable  to  include  this  statement  of  liabilities 
and  assets  in  the  prospectus,  and  while  we  are  about  it  we  should 
also  like  a  little  more  light  on  the  contracts,  which  are  so  numerous 
that  it  is  "  inconvenient  "  to  detail  them.  The  issue  should  be  left 
to  those  shareholders  who  care  to  incicase  their  holdings. 

NORTH  WARWICKSHIRE  WATER  COMPANY. 
This  company  was  established  in  1898  with  an  authorised  capital 
of  ;f 36,000,  and  in  the  present  year  under  a  new  Act  the  amount 
was  increased  by  ;£48,ooo,  in  addition  to  which  the  debenture 
capital  authorised  is  £2-„ooo.  The  original  capital  and  £"9,000  of 
the  debentures  have  been  issued,  and  now  the  company  invites 
tenders  for  2,000  ordinary  shares  of  _4"io  each,  ranking  for  dividend 
up  to  7  per  cent.,  and  a  like  number  of  5  per  cent,  preference  shares, 
also  of  £10,  the  minimum  price  in  each  case  being  £10.  Since  its 
incorporation,  the  area  of  supply  has  been  extended,  and  the  com- 
pany's permanent  pumping-station  at  Corley  and  the  covered  high- 
service  reservoirs,  capable  of  holding  550,000  gallons,  have  been 
completed.  The  population  of  the  districts  supplied  is  about 
45,000  and  the  rateable  value  about  £250,000.  .\s  the  company  only 
got  into  full  working  order  about  June,  1899,  no  particulars  of  pro- 
gress are  to  be  found  in  any  of  the  usual  books  of  reference,  and  the 
prospectus  is  reticent  regarding  the  dividend  paid  last  year  or  the 
position  of  the  balance-sheet.  Hardly  a  wise  proceeding,  we  should 
have  thought,  but  no  doubt  the  shares  will  be  readily  enough  taken 
up,  in  spite  of  this  lack  of  information. 


Company  Reports  and    Balance-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  0/ Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  tlie  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  IV.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

UNITED    STATES    RAILROADS. 

New  "V'okk  Centkaf,  .and  Huusox  River  Railro.ad. — In  the 
year  ended  June  30  last  this  company's  gross  earnings  on  its  system 
east  of  Buffalo  was  54,562,952  dols.  Expenses,  exclusive  of  taxes, 
came  to  34,051,587  dots,  or  62  41  per  cent,  of  the  receipts.  Taxes,  as 
pointed  out  in  the  report,  equalled  2  per  cent,  upon  the  entire  stock 
of  the  company,  or  114  per  cent,  of  the  net  earnings.  In  addition 
to  the  earnings  from  the  road,  the  company  received  dividends  on 
its  Lake  Shore  and  Michigan  Southern  stock,  on  its  Michigan 
Central  stock,  and  on  other  securities  which  brought  the  entire  net 
revenue  up  to  25,228,110  dols.  The  year  before  the  gross  earnings 
were  only  46, 1 84,65s  dols.,  and  the  entire  net  income  was  but  2 1,380,348 
dols.  After  deducting  interest  and  taxes  amounting  to  16,949,083  dols. 
there  was  a  net  income  of  8,279,027  dols.,  compared  with 
Si9i5>o52  dols.  in  the  preceding  year.  The  mileage  of  the  company, 
however,  was  increased  by  434  miles  compared  with  last  year,  and 
now  stands  at  2,829  miles,  but  the  whole  of  this  addition  did  not 
come  into  operation  until  May  i.  In  actual  fact  the  New  York 
Central  system  now  aggregates  10,281  miles,  because  the  company 
controls  entirely  in  its  own  interests  the  Cleveland,  Cincinnati, 
Chicago  and  St.  Louis,  or  "  Big  Eour,"  the  Lake  Erie  and  Western, 
and  the  Chesapeake  and  Ohio  roads,  besides  smaller  ones.  It  will 
soon  likewise  control  the  Boston  and  .VIbany  line.  It  is  a  question, 
therefore,  whether  this  giant  corporation  or  the  Pennsylvania 
Railroad  is  the  largest  in  the  United  States.  They  run 
each  other  close,  and  both  wield  an  enormous  interest 
upon  the  prosperity  of  the  country.  Out  of  the  net 
revenue  above  mentioned  only  4,937,500  dols.  was  dispersed  in 
dividends  on  the  common  stock,  which  common  stock  was 
increased  during  the  year  by  15  000,000  dols.  to  a  total  of  115,000,000 
dols.  The  quarterly  dividend  was  raised  to  i.J  per  cent,  in  the 
second  quarter  of  the  last  financial  year,  but  only  the  latest 
distribution  was  made  upon  the  enlarged  amount  o(  stock. 
Assuming  the  same  rate  of  distribution  to  be  continued,  and  there 
is  no  reason  why  it  should  not,  the  company's  stock  will  henceforth 
be  a  5  per  cent.  one.  Out  of  the  net  earnings  2,000,000  dols.  was  set 
aside  as  a  special  improvement  fund,  and  300,000  dols.  was  reserved 
to  redeem  bonds,  so  that  the  net  surplus  left  to  carry  forward, 
including  sundry  profits  on  leased  lines  and  premium  on  stock 
issued,   was   i,i97,;j'2   dols.      From  this,    however,    expenses    of 


refunding  bonds  was  dedncted,  so  that  the  actual  surplus  came  out 
at  957,392  dols.,  which,  added  to  the  accumulation  brought  forward, 
brings  the  total  amount  at  credit  of  profit  and  loss  on  June  30  up  to 
11,754,890  dols.    During  the  year  a  large  amount  of  work  was  done 
in  the  way  of  improving  the  physical  condition  of  the  property  and 
extending  its  capacity  to  conduct  business  economically.    As  one 
reads  the  account  of  the  various  works    undertaken   one  grows 
amazed  to  think  what  the  condition  of  such  properties  must  have 
been  before  a  season  of  prosperity  enabled  them  to  undertake  the 
necessary  improvements.    Thus  renewals  of  bridges  and  culverts 
increased  7,387,757  dols.,  or  150  per  cent,,  and  includes  870,000  dols. 
for    anticipated    cost   of    strengthening    and    rebuilding    bridges 
on    the    main    lines.    Approximately  this    latter    work  will  cost 
5,000,000    dols.,   3,000,000   dols.    of    which     has     been    provided 
so    far    out  of    current  revenue,   including   2,000,000    dols.    just 
set    aside    out    of    the    past  year's    profits.      The  amount   in- 
cludes   the    cost    of    replacing    132    bridges,    292   cast-iron    pipe 
culverts,   extensive    excavation   works,   and   so  on.     Repairs   and 
renewals    of    buildings    and    fixtures,    renewals    of    fences,    road 
crossings,  elevations  of  the  track  through  towns  so  as  to  get  rid  of 
level  crossings,  renewals  of  freight  cars  and  repairs  of  roadway,  all 
have  to  be  undertaken  and  pushed  forward  when  the  revenue  is 
abounding.    The  only  possible  inference  is  that  when  bad  times 
come  everything  is  allowed  to  run  down  in  order  to  keep   up 
appearances  ;    at  least  this  is  to  a  large  extent  true  of  a  great 
deal    of    the    repairing    and    improving     work     now    going    on, 
although   the   raising   of   the    lines   in   towns   must    be  regarded 
from    a    different    standpoint,    as    a    necessity    imposed     by    the 
desire  of  the  people  to  be  protected  against  frequent    slaughter. 
Xo  less  than  1,286  coaches  passed  through  "the  paint  shop"  last 
year,  and  897  engines  were  repaired.     Considering  that  ihe  total 
engine  stock  of  the  company  is  only  1,303  this  seems  an    enormous 
proportion  of  inefficient  engines.     Compared  with  a  great  English 
railway  like  the  London  and  North- Western  or  Midland,  or,  indeed, 
any  of  our  great  lines,  the  rolling  stock  of  the  New  York  Central 
appears  to  be  still  insignilicant.     It  only  possesses  on  lines  owned 
and  leased  1,527  passenger  cars  and  59,180  freight  cars,  but,  of 
course,  the  capacity  of  these  cars,  as  ol  a  large  proportion  of  the 
engines,  is  very  much  greater  than  that  of  the  bulk  of  the  anti- 
quated rolling   stock  on   our   English   lines.     Apparently  further 
issues  of  capital,  whether  in  the  shape  of  bonds  or  shares,  are 
not   to  be    expected    in    the    immediate    future,    but    the    whole 
of  the  improvements  and  additions  effected  on  the  line  is  by  no 
means  charged  to  revenue  account,  and  out  of  15,000,000  dols.  of 
new  share  capital  just  issued  a  large  amount  of  new  rolling  stock, 
including  123  new  locomotives,  has  to   be  paid  for.     It  is  noted  in 
the  report  that  70  per  cent,  of  the  total  freight  tonnage  of  the  com- 
pany is  carried  from   west  to  east,  so  small  is  the  west  bound 
haulage.     Of  the  7,860,268  freight  cars  hauled  one  mile  28  per 
cent,  were  empty  cars  drawn  north  and  west.    No  wonder  that  the 
company  endeavours  to  have  full  train  loads  on  its  main  line,  and  it 
is  successful  in  securing  these,  for  the  average  number  of  tons, 
carried  per  train  mile  of  freight  east  and  west  was  794  tons,  com- 
pared  with    750    in    the    preceding  year,    and    an    increase   of 
4,466,826  tons  in  the  amount  of  stuff  carried  was  handled  with 
practically  the  same  train  mileage  as  in  the  previous  year.     It  is  in 
directions  like  these   that  American   railroad  management  shines. 
The  total  capitalisation  of  the  New  York  Central  Company  now 
amounts  to  115,000,000  dols.  in  ordinary  stock  and  185,751,021  dols. 
in  funded  debt,  or,  including  7,000  dols.  '■  bond  and  mortgage  pay- 
able," a  total  of  300,758,021  dols.    The  current  liabilities  of  the  com- 
pany were  15,540,925  dols.  at  the  date  of  the  balance-sheet,  or  about 
3,800,000  dols.  more  than  at  the  corresponding  period  last  year.     No 
addition   was    made  to  the   bonded  debt  during  the   year.      The 
aggregate  of  the  balance-sheet  is  340,55o,9iodols. 

Chicago,  Milwaukee,  and  St.  Paul  Railway.— Gross  receipts 
for  the  year  ended  June  30,  41,884,692  dols.  Working  expenses, 
including  ta.xes,  28,420,837  dols.  .Adding  !44,756  dols.  as  income 
from  other  sources,  we  arrive  at  a  net  revenue  of  13,608,611  dols., 
from  which  663,170  dols.  has  to  be  deducted  as  interest  on  bonds, 
leaving  6,975,440  dols.  as  free  net  income.  The  total  length  of  road 
owned  solely  by  this  company  is  8,022  miles,  but  this  represents  an 
actual  length  of  only  6,397  miles,  the  remainder  being  second,  third, 
and  fourth  tracks,  and  sidings,  spurs,  yard  lines,  &c.  Adding  the 
lines  owned  jointly  and  the  lines  used  the  entire  length  of  road 
worked  over  by  the  company  is  8,368  miles,  of  which  only  334i 
miles  are  in  the  State  of  Illinois.  Working  expenses,  it  should  be 
stated,  including  taxes,  amounted  to  67-85  per  cent,  of  Ihe  gross 
receipts,  compared  with  62  55  per  cent,  in  1898-99  and  6094  per 
cent,  in  1896-97.  Thus  although  gross  earnings  have  risen  in  quite 
a  remarkable  manner,  so  that  they  are  no  less  than  11,000,000  dols. 
more  than  in  1896-97,  working  expenses  have  still  more 
rapidly  grown.  The  explanation  of  this  is  to  a  small  extent  found 
in  the  increased  cost  of  materials,  higher  wages,  and  so  on.  The 
decline  in  the  freight  earnings  have  also  affected  the  proportion  of 
cost,  and  these  are  now  very  low,  only  '930  cents,  last  year  per  ton 
per  mile,  or  a  decrease  of  007  cents,  or  75  per  cent,  on  the  previous 
year.  The  progress  downward  of  the  company's  earning  power  in 
this  direction  is  so  remarkable  and  suggestive  that  we  again  extract 
a  table  here  from  the  report  setting  it  forth.    It  is  worth  study : — 

The  average  rate  per  ton  per  mile  received  for  freights,  for  a  series  of  years  past, 
has  been  as  follows,  viz.  : — 
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In  the  main,  however,  the  rapid  increase  in  expenses  last  year  was 
due  to  the  usuai  cause — free  expenditure  upon  betterments.  Thus 
no  less  than  1,475,305  dols.  was  spent  out  of  current  revenue  last 
year  on  additional  rolling  stock.  That  did  not  represent  the  entire 
expenditure  under  this  head,  which  was  2,190,932  dols.,  but  only 
the  amount  charged  to  revenue.  Capital  expenditure  amounted  to 
2,295,255  dols.,  and  was  also  charged  for  the  time  being  to  the  earn- 
ings of  the  company,  but  will  be  duly  bonded  at  a  fitting  season. 
In  addition  there  is  a  rolling  stock  replacement  fund,  which 
was  drawn  upon  last  year  to  the  extent  of  528,000  dols.  for  the 
renewal  of  thirty-three  locomotives  aud  a  considerable  num- 
ber of  cars.  In  other  directions  such  as  the  raising  of  the 
road  bed  in  the  city  of  Chicago  so  as  to  save  the  lives  of  the 
citizens,  the  expenditure  has  been  severe,  and  up  to  June  30  last 
amounted  to  707,023  dols.,  which  has  been  charged  to  renewal  and 
improvement  fund,  presumably,  therefore,  to  revenue.  Heavy 
■expenses  are  also  going  on  in  the  shape  of  repairs  of  bridges,  the 
total  cost  of  eighty-eight  steel  bridges  replacing  an  equal  number 
of  wooden  bridges,  and  the  filling  in  of  over  three  and  a  half 
miles  of  pile  bridges  with  earth,  &c.,  was  to  the  extent  to  which 
it  exceeded  the  original  cost,  i.e.  427,294  dols.,  apparently  charged 
to  capital.  Altogether  the  management  of  the  company  is 
wisely  using  a  period  of  exceptional  prosperity — now,  we  fear, 
drawing  to  a  close — to  effect  changes  and  improvements  as 
well  as  additions  to  the  property  which  should  have  gone  on  con- 
tinuously had  circumstances  permitted,  and  with  all  this  its  pay- 
ments for  labour  last  year  rose  to  11,647,630  dols.  compared  with 
7,704,004  dols.  the  year  before.  In  these  circumstances  it  is  not 
■surprising  that  the  dividend  upon  the  common  stock  should  be  kept 
down  to  5  per  cent.  To  pay  that  2,351,000  dols.  is  required,  and  the 
preferred  takes  2,516,528  dols.,  or  altogether  4,868,058  dols.,  while 
the  net  revenue  was  6,975,441  dols.  The  total  capitalisation  of  the 
company  per  mile  of  road  is  34,058  dols.,  of  which  13,369  dols.  is 
in  share  capital  and  the  remainder  in  bonds.  The  entire  funded 
debt  at  the  close  of  the  year  was  131,147,000  dols.,  or,  say, 
^^26,250,000.  The  amount  of  share  capital  outstanding  was 
increased  last  year  by  about  5,000,000  dols.,  but  the  stock  was  issued 
in  exchange  for  the  same  amount  of  convertible  bonds  cancelled. 
In  this  way,  in  spite  of  a  small  addition  of  295,000  dols.  bonds  to  the 
general  mortgage  issue  the  funded  debt  at  the  close  of  the  year 
was  actually  5.374,500  dols.  less  than  at  the  end  of  the  corresponding 
year.  Small  investments  have  been  made  by  the  company  for  its 
insurance  fund  in  the  bonds  of  the  Baltimore  and  Ohio  and  Northern 
Pacific  Railways. 

RAILWAYS. 

North  British  R.mlway.  —  Gross  receipts  to  July  31, 
^£2,098,531,  increase  ;f79,804  ;  working  expenses,  ;f  1,073,723, 
increase,  ^£82,266 ;  ratio  to  receipts,  5236  per  cent.,  against  50 30 
per  cent. ;  net  revenue,  after  providing  for  interest,  rents,  &c.,  and 
;f28,2i7,  the  remaining  half  of  the  deficiency  of  ;f56,435,  in  respect 
of  "  outstandings,"  ;^656,907.  This  allows  of  a  dividend  at  the  rate 
of  \  per  cent,  per  annum  on  the  deferred  stock,  against  J  per  cent, 
last  time,  while  the  carry  forward  is  ^10,187,  against  ;^i,452.  The 
increase  in  the  receipts  is  about  £15,000  more  than  the  published 
estimates,  and  is  mainly  derived  from  mineral  traffic,  which  brought 
in  ;f5l,ioo  more  than  in  the  corresponding  half  year.  Of  the  in- 
crease in  expenses  £45,^00  was  in  locomotive  power,  ;^i8,20o  m 
traffic  expenses,  £(}fx>a  in  maintenance  of  way,  £2,000  in  carriage 
and  waggon  repairs,  and  £8,200  in  compensation.  Interest  required 
£11,200  more,  and  the  proportion  of  traffic  due  to  the  West  High- 
land Railway  is  £9,400  more,  but  the  proportion  due  to  the  Forth 
Bridge  Railway  is  £15,200  less.  With  an  increase  of  £1,600  in  the 
balance  brought  forward  and  of  £4,400  in  dividends,  &c.,  received, 
the  total  net  revenue  is  £3,700  higher  than  last  year,  and  the 
balance  available  for  dividends  £3,000  less.  The  capital  expenditure 
amounted  to  £321,051,  against  the  estimate  of  £441,480,  and  the 
requirements  of  the  current  half-year  are  put  at  £395,875.  The 
company  is  to  be  congratulated  on  being  able  to  make  such  a  brave 
show  in  its  net  revenue  accounts,  but  there  are  several  indications 
that  the  maintenance  and  equipment  of  the  line  are  being  starved, 
at  any  rate  judged  by  the  experience  of  its  next  door  neighbour, 
and  we  must  say  that  this  sort  of  economy  is  not  a  little  dangerous. 
However,  as  we  are  dealing  with  the  Scotch  railways  elsewhere,  it 
is  unnecessary  to  say  more  on  the  subject  here. 

Mersey  Railw.^y  Company. — This  legacy  of  Jabez  Balfour  goes 
on  its  way  in  its  own  peculiar  fashion.  The  total  revenue  of  the 
past  half-year  came  to  £39,263,  or  an  increase  of  £964,  and  working 
expenses  amounted  to  £30,615,  or  an  increase  of  £1,250.  Net 
revenue,  therefore,  was  £8,647,  or  a  diminution  of  £287.  With 
£325  received  as  interest,  the  profit  allowed  payment  of  rentals  and 
the  interest  on  the  Redeemable  First  Debenture  Stock,  after  which 
£19,078  required  for  interest  on  the  other  debenture  capital  went  to 
swell  the  debit  balance  which  is  so  handsomely  piled  up  and  which 
now  amounts  to  £474,162.  The  position  is  utterly  absurd,  and  we 
are  glad  to  see  that  the  company  has  run  a  Bill  through  Parliament 
which  will  lead  to  a  reorganisation.  Power  is  also  obtained  to 
enable  it  to  work  the  railways  by  electricity.  This,  however,  will 
require  money,  and  it  is  difficult  to  see  what  security  this  unfortunate 
concern  can  offer  for  the  purpose  of  raising  it. 

Otto.man  Railway  from  Smyrna  to  Aidin-.— The  receipts  on 
revenue  account  for  the  six  months  ended  June  30  amounted  to 
£83,020,  or  a  decrease  of  £5,848  compared  with  the  corresponding 
half  of  last  year,  while  the  expenditure  rose  by  £2,598  to  £52,807. 
Net  revenue,  therefore,  including  small  miscellaneous  receipts,  was 
£7,726  less  at  £30,933.  After  charging  the  net  revenue  account 
with  the  interest  on  the  first  debenture  stock  and  the  old  bonds 
unconverted,  there  was  a  balance  of  £11,269  available  towards  the 
interest  due  on  July  i  upon  the  second  debenture  stock,  and  it  is 
now  proposed  to  distribute  it  on  account.    The  interest  remaining 


due  is  cumulative,  and  will  be  paid  in  full  as  soon  as  profits  permit. 
The  revenue  receipts  were  adversely  affected  by  the  damage  to 
crops  through  heavy  rains  and  by  quarantine  imposed  by  the 
Government  from  the  end  of  May  to  the  middle  of  August,  but  the 
prospects  of  the  current  half-year  are  said  to  be  good,  the  receipts 
since  July  i  comparing  well  with  the  figures  reached  in  the  corre- 
sponding seasons  of  previous  good  years.  Passenger  traffic  showed 
a  falling  off  of  £1,052,  and  goods  of  £4,682.  The  principal  causes 
of  the  heavier  working  expenses  were  in  locomotive  charges,  where 
coal  cost  about  £900  more,  and  in  maintenance  of  permanent  way 
and  works,  more  having  been  spent  in  both  wages  and  materials. 

BANKS. 

National  Bank  of  India. — The  showing  of  this  bank  for  the 
past  half-year  is  the  best  that  we  have  seen.  The  gross  profits  are 
returned  as  £101,159,  and,  after  deduction  of  working  expenses,  the 
net  profit  is  £46,138,  as  compared  with  £41,881  in  the  correspond- 
ing half  of  1899.  The  sum  of  £20,000  is  placed  to  reserve,  and  then 
a  dividend  at  the  rate  of  8  per  cent,  per  annum  and  a  bonus  of  i  per 
cent,  are  declared,  the  balance  forward  being  raised  £1,138  to 
a  total  of  £27,981.  The  bonus  being  i  per  cent,  for  the  half-year, 
the  distribution  is  really  at  the  rate  of  10  per  cent,  per  annum,  very 
much  better  than  recent  distributions,  which  have  never  exceeded 
8  per  cent.  The  balance-sheet  spells  prosperity,  all  the  principal 
items  showing  growth.  The  reserve  fund  now  amounts  to 
£330,000,  and  is  three-fourths  of  the  paid-up  capital. 

Bank  of  Africa. — The  report  of  this  bank  must  be  considered 
satisfactory  under  the  circumstances.  The  gross  profits  for  the 
past  six  months  are  returned  at  £107,581,  or  an  increase  of  £2,349, 
and  after  deducting  charges  and  working  expenses  to  the  extent  of 
£59,299,  and  including  £15,012  brought  forward,  the  available 
balance  is  £63,293,  or  only  £1,545  less  than  in  the  corresponding 
period  last  year.  A  dividend  at  the  rate  of  12  per  cent,  per  annum 
is  proposed,  £3,000  is  added  to  the  pension  fund,  and  £15,293  is 
carried  forward.  A  year  ago  the  dividend  was  at  the  same  rate, 
£2,000  was  added  to  the  pension  fund,  and  £11,338  was  carried 
forward.  In  addition  £10,000  was  added  to  reserve,  and  the 
omission  of  such  an  allocation  this  year  is  partly  accounted  for  by 
the  fact  that  the  dividend  is  paid  upon  a  larger  capital.  Current 
and  deposit  accounts  figure  for  £4319,288,  against  £4,200,056 
upon  June  30,  1899,  3"^  cash  on  hand  at  bankers  at  call  and  short 
notice  amounted  to  £1,793,252,  as  compared  with  £1,266,259  in 
1 199.  Here  also,  then,  the  investments  of  the  Chamberlain  family 
prosper. 

MISCELLANEOUS. 

Weardale  Steel,  Coal  and  Coke  Company. — The  first  report 
of  this  company  states  that  a  profit  of  £279,293  was  earned,  of 
which  £4,705  was  required  for  directors'  and  other  fees,  £5,000  was 
set  aside  as  reserve  for  income-tax,  and  debenture  interest  and 
interest  on  purchase  money  took  £21,597.  Out  of  the  balance  of 
£247,990,  the  directors  place  £50,000  to  reserve,  write  £100,000  off 
for  depreciation,  and  extinguish  the£2,2io  of  preliminary  expenses. 
The  preferred  ordinary  shares  then  receive  dividends  amounting  to 
10  per  cent,  for  the  year,  and  the  deferred  ordinary  shares  distribu- 
tions equal  to  14^  per  cent.,  the  sum  of  £27,152  being  left  to  t)e 
carried  forward.  The  system  of  distribution  is  for  the  preferred 
ordinary  first  to  receive  6  per  cent.,  and  then  the  deferred  ordinary 
a  similar  distribution,  after  which  surplus  profits  are  divided  equally 
between  the  two  classes  of  shares,  but  as  the  paid-up  deferred 
ordinary  capital  amounts  only  to  £225,000  against  £500,000  of 
the  preferred  ordinary,  this  fact  accounts  for  the  disparity  in  the 
dividends.  Apparently  the  vesting  of  the  property  of  the  old  com- 
pany in  the  new  company  has  only  just  been  completed,  and  this 
circumstance  may  have  occasioned  the  whole  of  the  assets,  outside 
the  cash  and  debtors'  item,  being  described  all  under  the  one  head 
of  "  purchase  price  of  the  whole  of  the  share  capital  and  det)en- 
ture  stock  of  the  Weardale  Iron  and  Coal  Company,  Limited,  and 
of  the  whole  of  the  share  capital  of  The  Cargo  Fleet  Iron  Com- 
pany, Limited,  £1,085,000."  Surely  a  most  unsatisfactory  manner 
in  which  to  describe  the  assets  of  a  big  undertaking  like  this,  and 
it  is  to  be  hoped  that  the  value  of  the  various  items  of  collieries, 
stocks,  plant,  machinery,  and  such  like,  will  be  set  forth  separately 
in  the  next  balance-sheet.  The  trading  position  appears  to  be  good, 
sundry  creditors  only  ranking  for  £5,863,  whilst  debts  due  to  the 
company  amount  to  £14,685.  The  cash  in  hand,  too,  is  more  than 
sufficient  to  pay  the  dividends  declared.  Since  the  formation  of  the 
company,  the  directors  have  acquired  the  whole  of  the  share  capital 
of  the  Cargo  Fleet  Iron  Company,  the  works  of  which  comprise 
five  blast  furnaces  and  a  considerable  extent  of  freehold  land  on  the 
north  bank  of  the  Tees,  ironstone  mines  in  Cleveland,  and  lime- 
stone quarries,  all  of  which  will  add  materially  to  the  resources  o£ 
the  company.  It  is  not  explained,  however,  how  the  purchase  was 
effected. 


REAL  ESTATE  NOTES. 

Just  when  hopes  were  entertained  that  the  property  market  was 
to  become  much  more  active  they  are  doomed  to  disappointment 
by  the  prospect  of  the  General  Election,  which  is  sure  to  interfere 
with  business  for  the  next  month  or  more.  Last  week's  overturn 
at  the  Mart  amounted  to  only  £10,727,  but  from  now  onwards  it 
was  expected  that  matters  would  improve,  and  a  fair  supply  of 
property  has  already  been  catalogued.  What  its  fate  may  be  we 
cannot  say,  but  shall  be  somewhat  surprised  if  the  auctions 
announced  are  not  mainly  a  waste  of  time  and  labour.  Even 
without  the  distraction  of  an  election  it  is  an  open  question  svhether 
the  autumn  season  would  have  come  up  to  expectations,  and  as 
matters  stand  the  prospect  is  far  from  encouraging.    However,  we 
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shall  be  in  a  better  position  to  judge  a  fortnight  or  three  weeks 
hence. 

Scarcely  any  business  has  transpired  as  the  result  of  private 
treaty,  and  nothing  of  importance  has  changed  hands.  The  market 
for  licensed  property  has  been  very  cjuiet.  Nothing  has  been 
offered  last  week  or  this  at  the  two  metropolitan  centres,  but  next 
week  four  houses  will  be  submitted,  including  the  Green  Man, 
Muswell  Hill.  In  the  provinces  sales  have  been  small,  and  mostly 
of  an  unimportant  character.  The  Mawney's  Estate,  Komford,  was 
disposed  of  in  lots  for  ;^2,737,  and  at  Minehead  a  very  successful 
sale  was  held  of  building  sites  on  the  North  Hill  Estate.  Twenty- 
five  lots  were  offered  on  a  freehold  tenure  in  consideration  of 
ground  rents  reserved  in  perpetuity,  which  may  be  enfranchised  at 
twenty-five  years'  purchase.  The  rentals  secured  amounted  to 
about  ^^340,  the  capital  value  being  therefore  ;f8,5oo.  At  Leicester 
four  licensed  houses,  with  several  cottages  and  shops,  were  sold  for 
;£7,20o.  The  Woolpack  Hotel,  Moor-street,  Birmingham,  held  on  a 
long  lease  at  £^227,  was  submitted  at  the  Grand  Hotel  in  that  town, 
but  withdrawn  at  ^13,000  A  family  residence,  occupying  a  site  of 
2,709  yards,  in  Mnseley,  was  sold  for  ^2,600,  and  a  residence  with 
4J  acres  at  Erdington  realised  £3,800.  The  Raikes  Hall  Estate, 
Blackpool,  comprising  22  acres,  was  offered  at  an  upset  price  of 
£72,000  without  success,  and  subsequently  split  into  no  lots,  but  no 
business  resulted.  At  Manchester  a  public-house  let  at  £350  was 
withdrawn  at  £10,000. 

At  the  Mart  on  Monday  four  suburban  villas  in  Brixton  and 
Streatham  were  the  only  properties  submitted,  and  no  buyers  came 
forward  to  take  them  off  the  books.-  Tuesday's  list  was  heavier,  but 
four  deals  produced  a  total  of  only  £1,780.  The  Solferino  Restaurant, 
Rupert-street,  W.,  fully  licensed  and  held  for  eighty  years  at  a 
ground  rent  of  £360,  was  withdrawn  at  £12,000,  and  amongst  other 
properties  not  sold  were  a  residence  with  eight  acres  at  Pitsea,  Essex, 
and  a  number  of  suburban  villas.  On  Wednesday  the  turnover 
amounted  to  £16560,  including  £5,000  obtained  for  the  Russley 
Park  Estate  of  116  acres  at  Baydon,  Wilts,  and  £3,480  for  two  free- 
hold houses  in  Cheyne-walk,  Chelsea,  rent  £185.  The  rest  was 
made  up  of  the  usual  run  of  small  investments,  which  went  fairly 
cheap.  Thursday  was  a  fairly  satisfactory  day,  all  things  considered, 
and  a  total  of  £22,328  was  put  together.  East  End  properties  pro- 
vided most  of  this  sum,  a  freehold  in  Watney-street,  Commercial- 
road,  rent  £400,  realising  £7,390,  and  another  let  for  £162  changed 
hands  at  £3,135.  A  freehold  property  at  Walthamstow,  rent  £315, 
was  sold  for  £5,530,  and  170  Royal  Agricultural  Hall  £10  shares 
fetched  £2,478.  Several  building  plots  at  Wembley  Park  were 
offered  unsuccessfully. 


DIARY     OF    THE     CIVIL    WAR. 

September  15. — Lord  Roberts's  annexation  proclamations  have 
made  it  definitely  "  civil  " — and  increasingly  horrible.  On  Thursday 
French  occupied  Barberton,  a  town  on  a  branch  of  (he  railway 
among  the  hills  south  of  the  De  Kaap  goldfields.  He  marched  his 
cavalry  across  the  mountain,  leaving  his  infantry  thirty-five  miles 
behind  to  follow,  met  with  slight  opposition  because  the  Boers 
were  completely  surprised,  released  twenty-three  British  officers 
and  fifty-nine  men  prisoners,  captured  forty-three  locomotives 
and  some  rolling  stock,  about  100  Boi^rs,  many  Mausers,  much 
ammunition,  and  fifty  waggons.  Large  quantities  of  cattle  and 
sheep  were  in  the  country,  Roberts  says,  and  French  interrupted 
large  convoys.  The  place  contains  three  weeks'  supplies  for  men 
and  one  week's  for  horses.  A  smart  piece  of  work  on  his  part. 
Elsewhere  things  are  not  so  happy.  Several  towns  in  the  P'ree  State 
have  been  evacuated  by  the  British  and  reoccupied  by  the  burghers, 
viz.,  Fouriesberg,  Bethlehem,  Senekal,  and  Ladybrand.  The  Boers 
have  blown  up  a  70  ft.  span  of  a  bridge  on  the  Krugersdorp  railway, 
so  that  our  reoccupation  of  Potchefstroom  is  not  much  use  to  us,  and 
broke  up  the  line  south  of  Johannesburg  no  less  than  seven  times 
in  the  first  week  of  September,  (i)  near  the  Klip  River,  (2)  south  of 
Kroonstadt,  (3)  south  of  Heidelberg,  (4)  at  Honingspruit,  (5)  on 
Krugersdorp  line,  not  the  bridge  above-mentioned  but  another 
break,  (6)  near  Balmoral,  (7)  near  Roodeval.  On  the  2nd  also  the 
line  was  cut  at  America  siding,  and  in  the  Klip  River  break  up  a  train 
of  supplies  was  captured.  At  I5almoral  the  engine  was  blown  up 
with  dynamite  and  five  trucks  derailed.  All  damages  were  repaired 
in  a  few  hours.  Buller's  mails  were  captured  between  Helvetia 
and  Schoeman's  Hock.  Steyne  with  ten  guns  is  reported  to  have 
retired  to  Hector  Spruit,  near  Komatipoort. 

September  16  and  17. — Further  particulars  of  French's  smart 
capture  of  Barberton  state  that  si.xteen  of  the  forty-three  or  forty- 
four  locomotives  captured  were  intact,  and  that  in  addition  to  the 
stores  ;^io,ooo  in  specie  was  secured.  The  Britisli  flag  was  hoisted 
on  the  Court  House  at  9  a.m.  on  Saturday  by  Lord  Algernon 
Lennox.  About  500  prisoners  in  all  have  been  secured.  Other 
Boers  are  trekking  north  to  the  Pietcrsburg  "high  veldt"  districts. 
MacDonald  on  the  13th  stopped  a  raid  into  the  south-east  part  of 
the  Orange  River  Colony,  turned  the  enemy  back,  drove  them 
northwards  across  the  Vet  river,  and  pursued  them  north  of  the 
Winburg  Smaaldeel  Railway,  capturing  270  trek  oxen,  six  cases  of 
dynamite,  guns,  and  rifle  ammunition,  &C.  He  lost  not  a  man. 
Famine  is  said  to  prevail  in  Johannesburg,  and  the  Mai!  correspon- 
dent says  Boer  families  are  starving  and   destitute  of  clothing. 

Every  English  garrison  is  now  a  relief  department."  Methuen  is 
pottering  around  in  the  neighbourhood  of  Mafeking  "very  success- 
fully," marching  his  men's  legs  off  in  pursuit  of  a  foe  never  there, 
but  always  at  the  next  place.  Do  Wet  is  again  dead,  "  shot  through 
the  lungs  at  Potchefstroom,  and  died  in  a  few  hours,"  a  Kaltir 
claiming  to  be  his  servant  has  told  us  in  Pretoria.  Perhaps  the 
man  was  sent  in  by  his  master  to  give  the  information.  Paget  has 
arrived  at  Hebron,  which  lies  across  the  hills  a  few  miles  north- 


west of  Pretoria,  and  captured  ten  Boers  and  1,000  head  of  cattle. 
The  rest  of  the  Boers  got  away.  Twenty  tons  of  foodstuffs  are 
reported  to  have  been  seized  in  the  "Devil's  Knuckles"  Hills  by 
French's  force. 

September  18.— Heroic  French  has  for  the  moment  been  baulked 
of  the  greatest  fruits  of  his  march.  Those  Boers  have  blown  up 
the  bridges  at  Kaapmuiden  and  Kirkodilpoort,  destroying  at  the 
same  time  300  waggons,  so  that  the  captured  engines  cannot  be 
brought  into  use,  and  will  have  less  to  haul  when  they  can.  News 
also  comes  that  a  British  garrison  has  been  surrounded  at 
Schneitzerverveke  for  a  fortnight  past.  The  place  is  thirty-six 
miles  from  Vryburg,  in  the  Free  State,  and  "will  be  quickly 
relieved."  As  the  garrison  is  entrenched  and  has  plenty  of  food  it 
is  in  no  danger,  but  we  thought  all  was  peace,  plenty,  and  content- 
ment with  British  rule  in  the  Orange  River  Colony.  This  afternoon 
it  is  reported  that  French  has  found  other  fifty-six  engines  on  the 
Barberton  line,  and  that  Buller's  men  lighted  on  100  tons  of  food  in 
a  mill,  besides  300,000  rounds  of  ammunition,  large  quantities 
of  which  had  been  thrown  into  the  stream.  His  men  must 
have  been  thankful  for  the  food.  From  Lorenzo  Marques  the 
vague  report  comes  of  "  fighting  at  Komati  Poort,"  but  who  the 
fighters  are  is  not  revealed.  Trains  on  the  Delagoa  Bay  Railway 
only  run  to  Ressano  Garcia  on  the  Portuguese  side  of  the  boundary. 
Four  thousand  Boers  are  reported  to  have  gone  to  Pilgrim's  rest, 
and  other  stories  allege  "trekking  "  north  to  Zoutpansberg.  We 
do  not  yet  effectively  possess  more  than  two-fifths  of  the  annexed 
Transvaal.  Boers  are  fleeing  to  Lorenzo  Marques,  where  four 
train  loads  arrived  on  Tuesday.  War  over  in  a  fevy  days  they  say  ; 
Boers  fighting  each  other,  which  is  so  probable.  General  Botha  is 
said  to  be  ill  of  quinsy,  and  Mr.  Kruger  to  be  really  coming  to 
Europe. 

September  19.— It  has  been  decided  not  to  deport  any  more 
captured  Boers,  unless  officers,  who  will,  however,  be  dealt  with  by 
Lord  Roberts.  Does  this  mean  that  his  lordship  has  found  out  the 
mistake  he  made  in  turning  a  quieting  down  Free  State  into  a 
hornets'  nest  of  enemies  by  his  Hunnish  severities  towards  the 
farmers,  and,  above  all,  their  wives  and  children.  "  A  woman  with 
a  one-day  old  bady  left  on  the  veldt  beside  her  burnt  and  gutted 
house,"  and  the  rest  of  that  sort  of  civilisation  has  done  its  work, 
and  undone  his.  Kaapmuiden,  the  junction  station  for  the  Barber- 
ton Railway,  has  been  occupied  by  Pole-Carew,  but  the  bridge  was 
already  destroyed.  Botha  is  ill  of  "sore  throat,"  and,  it  is  alleged,  has 
gone  north  because  some  of  his  men  have  told  him  to  stop  fighting. 
Another  tale  is  that  he  lies  at  Ottospruit  and  may  be  nabbed.  Boers 
continue  fleeing  into  Portuguese  territory,  500  arriving  at  Lorenzo 
Marques  yesterday.  It  seems  only  800  fighters  surrendered  with 
Prinsloo,  the  rest  were  women  and  children  and  incapables.  The 
"  main  body  "  of  burgher  combatants  have  left  Pilgrim's  Rest  and 
gone  through  Lisbon  and  Berlin  to  Belvedere  in  the  Bush.  They 
will  be  hard  to  follow.  Their  artillery  is  said  to  be  at  Komati 
Poort,  whence  it  can  perhaps  be  sent  north  over  the  Selati  Railway. 
A  party  of  mounted  Boers  has  left  the  Barberton  neighbourhood 
for  Pietersburg,  and  sent  some  of  their  men  to  help  to  defend 
Komati  Poort.  De  Wet's  death  is  not  confirmed.  On  the 
contrary,  he  appears  to  be  alive  and  in  joking  mood.  The 
railway  south  of  Johannesburg,  near  Leeuwspniit,  has  been 
broken  in  twenty-one  places,  but  "can  be  mended  in  a  day." 
Recently  one  of  the  waggons  going  south  on  it  was 
labelled,  "  For  Sick  Officers,"  and  underneath  was  chalked, 
"Christian  de  Wet,  Traffic  Manager."  Meantime  Our  forces 
and  talkers  betray  an  increasinglv  ardent  desire  to  persuade  them- 
selves that  all  will  immediately  be  peace.  Cape  gobemouches  say 
"  within  a  week."  Fighting  is  stated  to  be  in  progress  at  Komati 
Poort,  but  "  Bobs  "  says  nothing  of  it.  His  wires,  however,  assume 
more  and  more  the  colour  of  electioneering  placards,  flaring  and 
sophistical.  Has  French's  infantry  and  baggage  turned  up  yet  ? 
More  farm  destroying  near  I'trecht.  Woman  put  up  svhite  flag  and 
gave  milk  and  bread  to  our  men.  As  they  left  Boers  fired  on  them, 
whereupon  a  tranfire.  Did  the  soldiers  satisfy  themselves  that  the 
farmer's  wife  knew  of  a  Boer  ambush  ?  Lord  Roberts  does  not 
condescend  to  say,  but  is  careful  to  explain  that  the  farm  belonged 
to  H.  Ponter,  "  leader  of  the  late  raids  on  the  railway." 

September  20.— "There  is  nothing  now  left  of  the  Boer  army 
but  a  few  marauding  bands,"  so  Lord  Roberts  telegraphed  from 
Nelspruit  yesterday.  It  is  an  excellent  electioneering  message, 
and  skilfully  conveys  the  impression  that  strife  is  at  an  end  with 
about  half  the  Transvaal  unoccupied.  Long  toms  and  several  field 
guns,  including  those  captured  from  us,  were,  he  reports, 
"  destroyed."  So  we  capture  none,  but  of  3,000  of  the  enemy  who 
retreated  towards  Zuitpansberg,  700  have  crossed  into  Portuguese 
territory,  and  others  have  deserted  "  in  various  directions."  A 
"  general  tumult  "  seems  to  have  occurred  when  in  the  end  the  men 
recognised  the  hopelessness  of  their  cause.  "  Bobs  "  was  there  and 
knows  all  about  it.  A  little  killing  or  wounding  takes  place  here  and 
there,  but  nothing  to  speak  of  now,  so  his  noble  lordship  is 
cominf;  home  to  replace  Lord  Wolseley,  leaves  on  the  29th  inst, 
Lord  Kitchener  to  assume  the  chief  command,  one  story  says.  The 
Cape  Town  correspondent  of  the  Dtiily  TcUgraf'h  gives  expression 
to  the  gold-hunger  of  the  Rhodesites  there  by  hinting  that 
"  Kruger's  gold  "  should  be  seized  before  he  leaves  Delagoa  Bay. 
There  is  no  evidence  that  he  has  any  of  the  metal  with  him. 
Although  the  war  is  "  over,"  900  more  horses  have  just  Ijcen 
shipped  from  Buenos  Ayres  to  the  army  in  South  Africa,  and  the 
casualty  list  of  the  British  forces  for  the  week  ended  September  15 
was  290.  The  total  loss,  exclusive  of  sick  and  wounded  in  South 
Africa,  is  now  40,075.  This  may  include  a  large  number  of  men 
reported  missing  who  subsequently  rejoined  without  notice  taken. 
Even  so,  RiyrioliWs  newspaper  is  prol)ably  right  in  putting  the 
total  loss  of  the  British  at  over  60,000,  and  half  those  remaining  wiU 
never  be  good  for  much  again. 
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Seftember  21. — Lord  Ro'ierts  having  crdered  peace  and  dubbed 
the  despairing  farmers  "  marauders "  in  a  proper  khaki-Christian 
spirit,  this  daily  record  ought  forthwith  to  end.  Perhaps  it  may  be 
necessary  to  supplement  it  with  a  Diary  of  the  Annexation  "  Peace." 
The  only  news  of  moment  this  morning  was  that  the  population  of 
Potchefstroom  and  district  had  been  successfully  Weylerised — riven 
from  its  homes  and  concentrated  in  Johannesburg.  Oh,  excellent 
equality  of  noble  freedom  under  the  British  flag.  But  De  Wet  was 
not  in  the  haul,  nor  is  he  dead.  He  went  south  three  weeks  ago, 
our  foe  to  the  last.  Serious  fighting  is  reported  on  the  Natal  border, 
and  3,000  "  marauders  "  are  alleged — it  is  a  Lorenzo  Marques  tale — 
to  be  on  the  hills  near  Komati  Poort  with  two  Long  Toms,  ten  six- 
pounders,  pom-poms,  and  Maxims.  The  story  must  be  a  lie,  for  the 
war  is  officially  over.  Rhodes,  it  may  be  noted,  has  dropped  the 
Chinaman  for  Rhodesia  till  the  election  is  over,  and  now  votes  for 
Abyssinian  gold  men.  Lord  Roberts  has  explained  the  Johannes- 
burg plot,  and  discloses  for  the  first  time  its  international  character. 
No  wonder  he  exported  all  foreigners.  He  saj's  they  intended  to 
murder  his  officers  on  "  the  anniversary  of  the  taking  of  the 
Bastile."  Just  think  of  it.  The  sensation  was  cheap  at  "  between 
400  and  500  arrests  "  and  one  fellow  executed. 


TRADE    AND    PRODUCE. 

In  spite  of  the  efforts  of  spinners  all  over  the  world  to  minimise 
as  much  as  possible  the  disasters  resulting  from  the  short  cotton 
C'op  of  the  United  States,  something  nearly  approaching  a  crisis 
his  come  into  that  market,  and  prices  have  risen  proportionately. 
These  higher  prices,  Mr.  Thomas  Ellison,  a  well-known  Liverpool 
expert,  points  out,  are  stimulating  the  efforts  of  American  shippers 
to  send  cotton  in  time  to  arrive  this  month,  while  they  are  also 
attracting  shipments  from  the  Continent  and  the  Far  East.  Of 
course,  the  higher  cost  is  to  a  certain  extent  crippling  the  spinning 
industry  for  the  time  being.  Many  mills  are  working  on  short 
time,  and  it  is  even  suggested  that  it  would  be  less  unprofitable 
to  close  them  altogether  until  the  new  season's  crop  is  in  the  market. 
Those  who  take  a  gloomy  view  of  the  extent  of  the  United  States 
production  and  predict  that  it  will  not  exceed  9,750,000  bales  are 
turning  their  eyes  to  the  east  in  the  hope  of  finding  relief  from 
India.  They  do  not  look  altogether  in  vain,  if  it  be  true  that  the 
Indian  crop  is  assured  and  certain  to  be  a  large  one,  while  the 
Egyptian  output  is  also  expected  to  be  greater.  All  this,  however, 
is  in  the  future,  and  the  present  condition  of  markets  is  one  of 
uncertainty  and  consequent  see-saw  of  prices.  Buyers  are  far  from 
anxious  to  do  business  and  ate  living  from  hand  to  mouth,  taking 
only  such  supplies  as  are  necessary  to  complete  standing  orders. 
Quotations  drooped  about  the  middle  of  the  week,  but  not  to  a 
degree  to  attract  orders.  The  market  closes  with  a  tendency 
towards  weakness,  but  as  the  news  regarding  the  American  crop  is 
still  unfavourable,  sellers  do  not  anticipate  a  further  decline  in  prices. 

According  to  the  valuable  statistics  published  by  the  New  York 
Commercial  Chroiiidc  the  total  cotton  crop  of  the  United  States  for 
the  year  ended  September  i  amounted  to  9,439,559  bales,  weighing 
4,754,629,038  lbs.,  against  1 1,235.383  bales  weighing  5,765,320,339  lbs. 
in  1899.  The  receipts  for  the  year  at  the  various  ports  were 
6,574,>*52  bales,  against  8,464,959  a  year  ago,  and  the  exports  were 
6,042,246  bales  compared  with  7,362,788,  of  which  Great  Brftain 
took  2,260,068  and  3,482,291  bales  respectively.  In  the  early  portion 
of  the  year  under  review  the  demand  for  cotton  goods  in  the  United 
States  was  so  gre.at  that  not  only  were  stocks  at  the  mills  used  up, 
but  many  of  them  were  working  day  and  night  to  keep  pace  with 
their  orders.  The  question  of  the  silver  currency  question  coming 
to  the  front  again  in  connection  with  the  Presidential  election  is  put 
forth  as  one  of  the  reasons  for  the  sudden  check  in  this  prosperity 
which  set  in  about  April  last,  but  probably  the  closing  of  the 
Chinese  markets  has  had  quite  as  much  effect.  European  consump- 
tion has  also  fallen  off  in  a  marked  degree  during  the  last  three 
months,  due  entirely  to  the  steady  increase  in  the  price  of  the  raw 
material,  and  although  it  is  claimed  that,  so  far  from  checking  the 
demand,  this  has  stimulated  and  encouraged  it  owing  to  the  favour- 
able conditions  of  general  trade,  this  can  only  be  true  up  to  a 
certain  point. 

The  past  season  in  Great  Britain  has  been  the  most  profitable  for 
many  years,  and  while  the  export  trade  has  been  prosperous,  the 
proportion  retained  for  home  use  has  considerably  exceeded  that  of 
any  period  within  the  lifetime  of  the  present  generation.  No 
statistics  of  this  home  trade  are  available,  but  this  statement  is 
founded  on  the  fact  obtained  from  the  figures  of  the  export  trade, 
that  although  these  show  a  falling-off  during  the  first  seven  months 
of  the  year,  the  spindles  and  looms  have  never  been  so  busy.  The 
decrease  in  the  exports  has  been  entirely  in  piece  goods  and  yarns, 
the  former  being  105,628,700  yards  and  the  latter  26,490,200  lb.  less, 
while  sewing  cotton  has  risen  by  3,330,400  lb. 

English  manufacturers  are  year  by  year  devoting  their  attention 
to  the  finer  qualities  of  counts  of  yarns  and  to  more  varied  and 
woven  goods,  and  by  these  means  they  are  enabled  to  hold  their 
own  in  the  markets  of  the  world.  Until  the  political  situation  in 
China  became  serious  trade  with  China  had  been  steadily  increas- 
ing, and  although  shipments  to  that  country  have  almost  ceased  the 
total  for  the  year  is  greater  than  in  1898-9.  The  famine  in  India 
naturally  had  a  serious  effect  on  our  trade,  the  shipments  being 
about  200,000,000  yards  less,  and  estimates  of  the  exports  for  the 
year  show  a  decrease  of  about  86,240  lb.  compared  with  1899.  This 
means  that  the  shipments  during  the  past  twelve  months  have  been 

less  than  in  any  preceding  year  since  1893  with   the  exception  of 

1897. 
The  prospects  of  a  good  autumn  trade  in  linens  are  considered 

good  by  the  manufacturers,  although  buyers  are  holding  back  on 

account  of  the  high  values  ruling.     Dundee    has  benefited    by 


additional  orders  from  the  War  Office  for  towelling  of  various 
des.-riptions,  and  'the  demand  for  export  lias  increased.  Orders 
from  the  United  States  show  an  improvement  to'.h  in  numbers  and 
amount,  and  the  West  Indies,  Australia,  and  New  Zealand  are  also 
more  active.  With  less  favourable  reports  on  the  Russian  flax  crop, 
stocks  in  hand  are  iheld  for  high  prices,  and  there  seems  little 
prospect  of  any  decline. 

Although  the  wool  markets  are  showing  signs  of  recovery  from 
their  recent  depression,  business  has  not  been  at  all  brisk.  Mer- 
chants are  reluctant  to  enter  into  fresh  commitments  of  any  magni- 
tude at  present  prices,  as  they  look  for  further  reductions  at  the 
wool  sales  which  commence  next  week,  and  manufacturers  find  it 
unprofitable  to  work  full  time,  and  it  is  only  in  such  mills  as 
produce  low  qualities  of  goods  that  machinery  and  workpeople  are 
fully  employed.  Export  business  is  reported  to  be  fairly  weli  up  to 
the  average  in  some  quarters,  but  others  complain  that  the  shipping 
business  continues  lifeless.  Although  the  French  failures  did  not 
have  any  direct  effect,  our  markets  certainly  felt  it  and  have  not  yet 
recovered  tone  entirely.  Stocks  on  hand  continue  heavy  and  the 
process  of  realisation  is  slow. 

The  fifth  series  for  the  current  year  of  East  Indian  wool  sales 
opens  on  Tuesday  next,  when  about  20,800  bales  will  be  offered. 
New  imports  are  small,  being  under  12,000  bales. 

There  has  been  little  business  in  wheat  all  the  week,  but  the  price 
has  been  kept  firm  in  sympathy  with  the  .-Vmerican  markets.  The 
rain  in  the  spring  wheat  districts  of  that  country  has  done  a  certain 
amount  of  damage  to  the  stacked  wheat.  For  a  time  "tiears" 
attempted  to  depress  prices,  but  the  crop  reports  proved  too  much 
for  them,  and  the  week  closed  with  a  slight  advance  in  quotations, 
which  sent  them  seeking  to  cover,  while  the  improvement  was  also 
helped  by  a  good  export  demand.  In  our  markets  business  has 
been  of  very  small  dimensions,  and  for  spot  wheats  there  was 
practically  no  demand  at  all. 

P'reights  continue  firm,  and  shippers  have  been  forced  to  concede 
an  advance.  They  did  so  very  reluctantly,  but  the  quantify  of 
tonnage  in  sight  for  September  and  October  is  nowhere  equal  to  the 
demand.  Inquiry  was  checked  for  a  time  by  the  Galveston  disaster,, 
but  the  later  reports  which  came  to  hand  proved  the  first  stories  to 
have  been  somewhat  exaggerated,  and  it  is  now  stated  that  business 
there  is  to  be  resumed  in  a  fortnight. 

Barrow  hematite  pig-iron  continues  to  be  in  good  demand, 
although  there  was  an  easier  tone  noticeable  in  the  market.  The 
manufacturers  are  fully  occupied  with  their  forward  contracts,  and 
are  consequently  not  affected  by  the  weakness,  which  is  only 
looked  upon  as  temporary.  Iron  ore  requirements  are  as  yet  much 
in  e.\cess  of  supplies,  even  with  the  help  of  Spain.  Coal  still  plays 
a  very  important  part  in  this  industry,  and  the  high  prices  have  so 
far  paralysed  the  trade  that  suggestions  for  closing  down  for  one  or 
two  days  a  week  are  numerous.  Glasgow  is  rejoicing  in  what 
looks  like  a  revival  of  shipbuilding  activity,  as  quite  a  large  number 
of  orders  were  reported  last  week.  In  addition  there  has  been  a 
large  demand  for  second-hand  steamers,  for  which  high  prices  were 
offered.  The  steel  trade,  however,  is  far  from  brisk,  and  makers 
complain  of  an  absence  of  fresh  inquiries.  This  depression  is 
more  felt  in  Barrow,  and  the  steel  works  there  are  shut  down, 
Glasgow  continuing  to  work  in  hopes  of  an  improvement  through 
the  increase  in  shipbuilding. 

In  London  the  demand  for  seatwrne  coal  has  not  been  active,  but 
the  supplies  offered  were  so  small  that  prices  were  well  maintained. 
The  public  is  putting  off  the  evil  day  as  long  as  possible  i  1  hopes 
that  the  present  position  cannot  last,  but  colliery  agents  are  con- 
fident of  their  power  to  maintain  high  prices,  and  in  the  meantime 
are  content  to  replenish  their  stocks.  Cardiff  reported  early  in  the 
week  that  one  of  the  principal  French  railways  had  placed  a  large 
contract  for  best  steam  coal  at  prices  which  were  not  made  public. 
Orders  for  forward  shipments  have  also  been  placed  for  second- 
class  steam  coal  at  from  22s.  to  23s.  6d.  per  ton,  and  the  demand  for 
dry  coal  continues  very  active,  with  quotations  firmly  maintained. 
In  Lancashire  the  stoppage  of  cotton  mills  is  reducing  requirements, 
but  colliery  owners  prefer  to  cut  down  their  output  rather  than  take 
lower  prices. 

The  strike  in  the  United  States  has  effectually  killed  all  hope  of 
relief  coming  from  that  quarter.  There  were  fairly  good  grounds 
for  the  belief  that  had  it  been  possible  to  charter  the  necessary  ships 
a  very  large  quantity  of  coal  would  have  been  sent,  not  so  much  to 
this  country,  but  to  Continental  ports.  The  United  States  has  grown 
to  be  the  largest  producer  of  coal  in  the  world,  but  has  to  depend 
almost  entirely  upon  home  consumption  for  its  market.  Certainly  the 
Continental  requirements  must  look  nearer  home  for  their  supplies 
unless  and  until  some  method  can  be  found  of  carrying  coal  across 
the  sea  more  cheaply  than  at  present. 

The  copper  statistics  published  in  the  beginning  of  the  week 
showed  that  visible  supplies  continue  to  decline,  and  during  the 
fortnight  ended  September  15  fell  1,042  tons  to  29,135  tons,  princi- 
pally in  the  stocks  held  in  England  and  P' ranee.  Prices  conse- 
quently improved  to  £73  123.  6d.,  but  were  not  long  maintained  at 
this  figure,  dropping"  gradually  to  £7i,  although  they  eventually 
recovered  some  part  and  closed  at  £Ti  6s.  3d.  for  cash  and 
£73  18s,  9d,  for  three  months. 

In  sympathy  with  the  lower  values  in  the  Eastern  markets  tin 
dropped  heavily  in  the  early  days  of  the  week,  and  after  being  as 
high  as  £136  5s.  per  ton  for  cash  declined  steadily  until  it  touched 
,,£^125,  After  fluctuating  between  these  quotations  in  a  somewhat 
erratic  manner  it  closed  at  £127  los,  for  cash  and  £125  for  three 
months,  the  settlement  price  being  fixed  at  £128  5s. 

Sugar  has  been  quieter  during  the  past  week,  but  the  pause  in 
the  activity  seems  likely  to  be  only  a  temporary,  one  due,  Mr. 
Czarnikow  says,  to  the  trade  having  to  a  small  extent  overstocked, 
and  to  the  supplies  of  new  crop  sugar  in  view  being  more  important. 
Crop  indications  play  the  chief  part  in  this  industry  also,  and,  with 
the  prospects  less  favourable  than  the  market  expected,  speculation 
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lias  revived  and  values  have'  improved.  There  is  still  a  real 
scarcity  of  sugar,  and  with  little  disposition  to  sell,  forward  prices 
have  risen  by  3d.  fcr  September  delivery  and  by  about  Ijd.  for 
futures.  The  excessively  dry  weather  is  affecting  harvest  operations 
and  consequently  factory  work,  so  that  it  is  believed  that  it  will  be 
Ihe  second  half  of  October  before  the  new  supplies  coming  on  the 
market  will  attain  any  importance.  Estimates  of  the  yield  vary 
from  5,355,000  to  5,925,000  tons,  but  it  is  not  e.vpected  that  the 
higher  figure  will  be  reached,  and  Mr.  Czarnikow  believes  that  the 
end  of  next  season  will  show  only  a  small  improvement  in  the 
stocks.  In  America  the  stocks  on  hand  on  September  20  were  only 
47,000  tons,  against  iSS<,702  tons  a  year  ago,  and  such  a  position 
naturally  tends  to  keep  the  market  very  firm.  Cuban  stocks,  on  the 
same  date,  remained  at  6,000  tons,  a  figure  even  lower  than  in  1897, 
and  comparing  badly  with  21,500  tons  in  1899.  The  total  imports 
into  England  from  September  3  to  15,  according  to  the  Board  of 
Trade  figures,  were  iS',733  tons  of  raw  sugar  and  32,540  tons  of 
refined.  For  the  same  period  of  last  year  the  figures  were  19,200 
and  20,799  tons  respectively. 

Continental  buyers  are  our  best  customers  for  tea,  and  the 
•export  business  continues  to  increase,  while  our  home  consumption 
is  steadily  growing  smaller.  Messrs.  \V.  J.  cS:  H.  Thompson  esti- 
unate  that  this  year's  supply  from  India  will  show  a  decrease  com- 
pared with  last  year's  shipments,  and  the  Ceylon  crop  is  also 
expected  to  be  lighter  owing  to  the  unfavourable  weather  which 
has  prevailed  lately.  The  prospect  of  the  Chinese  supplies,  accord- 
ing to  the  same  authorities,  does  not  seem  likely  to  cause  any 
uneasiness,  as  they  anticipate  that  enough  will  be  sent  to  meet  the 
(requirements  of  the  market. 

Larger  cargoes  of  Indian  leas  have  been  coming  to  hand  recently 
and  79,000  packages  were  offered  during  the  past  fortnight,  and 
the  best  qualities  continue  to  command  fair  prices,  while  good 
liquoring  teas  were  in  good  demand  at  from  9d.  to  is.  3d.  per  lb. 
The  more  common  sorts  have  been  in  very  little  request,  and 
buyers  have  refused  to  take  any  quantity  on  account  of  the  very 
-coarse  leaf  and  poor  liquor.  I'p  to  the  i6th  ins:,  the  total  entered 
for  shipment  to  the  United  Kingdom  showed  an  increase  of  J  of  a 
million  lbs.  at  65  millions.  Ceylon  teas  have  been  of  a  lower  standard 
than  last  year  and  the  average  price  has  fallen  from  8d.  to  about  6Jd. 
per  lb. 

Requirements  were  not  so  extensive  as  they  were  while  the 
Indian  teas  were  in  such  short  supply,  and  the  reduction  in  quantity 
to  58,000  lb.  had  little  effect  on  quotations,  but  tine  qualities  showed 
a  tendency  to  harden.  Chinese  teas  were  more  offered,  but  the 
<iuality  sold  remains  unimportant,  and  prices  have  weakened  all 
round,  the  lower  grades  especially  being  affected  by  the  rates  for 
similar  descriptions  of  Indian  and  Ceylon  growths.  The  total 
imports  for  the  three  months  ended  August  31  were  61,133,000  lb., 
compared  with  71,023,000  lb.  a  year  ago,  the  decrease  being  in 
Indian  and  Chinese.  Deliveries  were  57,905,000  lb,  against 
■62,154,000  lb.,  and  stocks  in  London,  therefore,  show  a  decrease  of 
about  2,000,000  lb.  only  at  68,878,000  lb. 


Notes    on    Books. 

Lc  Maixhc  Financier.  By  Arthur  Raffalovich.  Paris  :  Guillaumin 
<et  Cie. — Once  more  the  learned  and  indefatigable  editor  of  this 
annual  review  of  the  finances  of  the  world,  as  we  may  term  it,  has 
produced  a  volume  of  high  value.  Over  a  long  series  of  years 
now— since  1891,  in  fact — Mr.  I^affalovich  has  taken  a  bird's-eye 
view,  as  it  were,  of  the  world's  current  economics  from  the  position 
of  the  financier,  and  has  done  it  with  a  breadth  of  view  and  sym- 
pathy, as  well  .IS  a  minuteness  of  knowledge,  which  always  excites 
our  admiration.  It  is  impossible  for  us  in  the  limited  space  at  hand 
to  review  the  contents  of  such  a  work,  but  it  can  be  cordially  recom- 
mended to  those  who  desire  to  possess  the  means  of  following 
intelligently  that  wonderful  linking  of  nations  together  by  their 
material  interests,  as  well  as  to  have  the  means  at  hand  to  ascertain 
the  characteristics  of  markets  in  any  part  of  the  country 
at  a  given  time.  Last  year  we  inadvertently  ascribed  the 
elaborate  article  upon  England  to  another  hand  than  that  of  the 
editor  himself,  who  was  really  tlie  author.  It  was  a  tribute  to  his 
-wonderful  acquaintance  with  our  affairs,  for  we  did  not  think  that 
any  man  not  residing  habitually  here  and  familiar  with  what  was 
going  on  from  week  to  week  could  have  summarised  our  mercantile 
and  financial  affairs  with  such  accuracy  and  judgment.  The  same 
qualities  are  exhibited  in  the  review  of  our  business  for  the  past 
year,  and  the  result  is  an  essay  well  worth  reading.  Equally  itn- 
.portant  are  the  articles  upon  France,  Germany,  and  Russia,  espe- 
cially that  upon  Russia,  of  whose  position  and  futui  e  Mr.  Raft'alo- 
-vich  always  takes  a  remarkably  optimistic  view.  Hitherto  he  has 
been  more  correct  than  those  who  decry  Russian  resources,  and 
we  trust  that  he  will  continue  to  be  equally  justified  in  the  future. 
The  articles  on  the  United  States,  Italy,  and  Spain  are  by  other 
hands  as  well  as  that  upon  the  precious  metals  and  monetary  ques- 
■tions,  and,  altogether,  they  form  a  volume  unique  in  character  and 
abounding  in  interest. 


Year  Book  of  the  United  States  Department  of  Agricnlliirc  for 
iSi)<).  Washington  ;  Government  Printing  Office. — 'This  is  a  kind 
of  book  that  ought  to  make  lUS  in  this  country  ashamed.  We,  at 
last,  have  got  a  Department  of  Agriculture  with  a  Parliamentary 
head  and  the  rest  of  it,  and  much  of  its  work,  particularly  its 
statistical  work,  is  of  very  first  class  quality — it  could  not  be  other- 
wise in  the  hands  of  such  a  man  as  Major  Craigie — but  either  the 
department  has  not  the  power  or  it  finds  no  inducement  to  under- 
take the  variety  of  occupations  apparently  placed  in  control  of  the 
^similar  Department  in  the  United  States.  This  Year-Book  runs 
to  nearly  900  pages,  including  a   very  full  and  useful  index,  and 


it  treats  of  all  manner  of  subjects,  many  of  which  are  illustrated  by 
admirable  diagrams  and  process  illustrations.  Also,  in  addition  to  the 
report  by  the  secretary,  which  covers  a  very  wide  field,  there  arc 
essays  on  various  subjects,  such  as  the  development  of  knowledge 
concerning  animal  diseases,  progress  in  economic  entomology,  agri- 
cultural education  in  the  United  States,  treatment  of  plant  diseases, 
and  so  on,  which  give  value  to  the  book  far  beyond  that  of  a  mere 
record  of  work  done.  Apparently  the  Agricultural  Department  in 
the  United  States  controls  the  %veather  bureau,  forestry,  the  investi- 
gation into  soils  and  plants,  experiments  with  manures,  testing  of 
the  qualities  of  various  cereals  and  vegetables  as  articles  of  food, 
and,  in  addition,  keeps  an  eye  upon  the  state  of  agriculture  abroad 
and  the  condition  of  foreign  markets.  N'othing,  in  fact,  that  can  be 
considered  of  interest  to  the  farmer  and  landowner  is  left  out  of 
account.  Those  who  are  desirous  of  making  progress  in  agriculture 
in  this  country  might  very  well  get  this  volume  to  discover  how 
capable  it  is  of  opening  their  eyes. 


Dielioniiairc  ilit  Commeree,ilc  V Industrie  ct  dc  la  Banqiic.  Public- 
sous  la  direction  de  MM.  Yves  Guyot  et  A.  Raffalovich.  Treizieme 
Livraison.  Prix  3  fr.  Paris  :  Guillaumin  et  Cie. — This  number 
brings  us  down  to  Minerals,  the  article  on  which  is  not  completed, 
and  the  promise  still  is  that  the  whole  work  will  be  finished  in 
sixteen  or  seventeen  numbers.  It  is  therefore  approaching  com- 
pletion, although  we  doubt  whether  the  remaining  matter  can  be 
pressed  into  four  more  parts.  As  hitherto,  the  articles  embraced  in 
this  part  deserve  commendation  for  their  fulness  and  up-to-dateness. 
-Among  the  topographical  essays  are  those  on  London,  Liverpool, 
and  Manchester,  all  well  done,  and,  as  far  as  we  have  tested  them, 
accurate,  that  on  London  being  especially  comprehensive,  and  from 
the  pen  of  Mr.  G.  Lawrence  Gomme,  of  the  London  County  Council. 
The  articles  on  Liverpool  and  Manchester  are  respectively  by 
Messrs.  M.  E.  Newman  and  F.  L.  Dawson,  both  evidently  com- 
petent contributors.  Among  the  specially  business  essays  we  may 
mention  those  on  various  descriptions  of  machines,  on  cabinet  work, 
on  tanning  materials  and  colouring  materials,  and  must  not  omit  to 
speak  of  a  very  full  and  excellent  paper  on  weights  and  measures. 


A  Spaiiisli  Grammar.  By  William  A.  Kesson.  Wm.  Blackwood 
&  Sons. — To  the  student  who  wishes  to  master  the  Spanish  language 
for  commercial  or  literary  purposes  this  admirable  little  book  vrill 
prove  invaluable.  From  beginning  to  end  it  is  well  arranged  :  the 
sentences  for  translation  are  useful,  sensible,  and  decidedly  more 
interesting  than  the  Ollendorffian  style.  '■  What  have  you  fine  .'  "  "I 
have  the  PVenchman's  fine  umbrella."  Mr.  Kesson's  method  of 
throwing  light  on  the  various  shades  of  meaning  of  "to  be"  in 
Spanish  would  itself  commend  the  Grammar  to  us.  A  special 
feature  of  the  book  is  the  Glossary  of  Commercial  Terms,  which, 
for  the  size  of  the  work,  is  very  comprehensive.  The  Spanish- 
English  vocabulary  covers  more  than  forty  pages,  but  the  writer 
leaves  the  student  to  form  his  own  English-Spanish  vocabulary, 
and  in  the  second  page  of  the  preface  throws  out  a  very  wise 
suggestion  as  to  how  he  should  set  about  it.  The  book  may  not 
be  exactly  suitable  for  a  schoolboy  commencing  the  study  of 
Spanish,  but  for  a  more  advanced  student  we  have  seen  no  better 
text-book. 

The  Insurance  Question  Plainly  Treated  for  Plain  People.  By 
E.  Piercy  Henderson,  formerly  of  the  Covenanted  Civil  Service  of 
India,  and  Principal  Law  Oflicer  of  Her  Majesty's  Government, 
Punjab.  Effingham  Wilson,  is. — This  pamphlet  is  intended  to  offer 
some  simple  and  elementary  remarks  upon  insurance,  and  to  specify 
the  matters  which  ought  chiefiy  to  be  borne  in  mind  when  selecting 
the  office  and  policy  most  advantageous  to  the  person  insured  in 
any  given  case.  Mr.  Henderson  begins  by  stating  that  he  is 
prepared  to  advise  intending  assurers  as  to  which  olfice  they  should 
select,  free  of  all  charge,  on  condition  that  any  proposal  based  on 
his  recommendation  shall  be  sent  in  through  him.  This,  of  course, 
means  that  he  acts  as  agent  and  receives  his  commission  from  the 
company  selected.  The  plan  is,  of  course,  fair  and  honest  enough, 
but  we  should  like  to  know  what  Mr.  Henderson  would  do  for  his 
remuneration  in  the  event  of  the  company  chosen  being  one  like 
the  old  Equitable,  which  recognises  no  agents  -  Most  of  the 
pamphlet  is  taken  up  with  generalities  on  life  insurance,  which  lead 
nowhere,  except  to  the  invitation  to  consult  the  author,  and  it  is 
therefore  merely  a  descriptive  catalogue  of  the  said  author's  wares 
with  prices  and  details  omitted. 


Men  0/  Sole,  igoo-i.  London  :  Effingham  Wilson. — The  inten- 
tions of  the  author,  Mr.  Herbert  H.  Bassett,  in  putting  together  a 
book  of  this  sort,  which  is,  as  he  himself  explains,  a  biographical 
business  directory  modelled  mainly  on  the  lines  of  "  Who's  Who," 
were  no  doubt  good  ;  and  in  attempting  to  give  a  short  sketch  of 
the  business  career  of  our  leading  lights  in  the  financial  and  com- 
mercial world,  while  taking  care  that  none  but  representative  men 
should  find  a  place,  he  has,  perhaps,  succeeded  in  producing  a 
volume  which  will  interest  even  if  it  is  of  but  little  value.  It  can- 
not be  said,  however,  that  the  effort  is  quite  successful,  as  in  looking 
over  the  work  we  notice  some  rather  startling  omissions,  and  must 
also  confess  to  finding  some  names  scarcely  entitled  to  a  place.  The 
present  is  only  the  first  of  wh.it  is  intended  to  be  an  annual  publica- 
tion, and  no  doubt  any  shortcomings  or  defects  will  disappear  in  the 
next  edition. 


An  extraordinary  general  meeting  of  Salmon  &  Glackstein, 
Limited,  was  held  yesterday,  when  the  resolution  submitted  and 
passed  on  the  5th  inst.  to  increase  the  capital  of  the  company  to 
£■500,000  by  the  creation  of  100,000  new  shares  of  £1  each  was  duly 
confirmed.  It  is  proposed  to  at  once  issue  50,000  of  the  new  shares 
at  a  premium  of  12s.  (xl.  per  share. 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  UnveiUng,  London." 

XTbe  Jnvestots'  TRevtew* 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 
Norfolk  House,  Friday  Evening. 

All  week  discount  rates  have  kept  stiff  between  3^ 
and  2iVi  pcr  cent,  for  sixty  and  ninety  day  remitted 
bills.  Some  houses  have  all  along  worked  at  3I  per 
cent.,  but  others  exacted  the  higher  fraction.  Eastern 
banks,  moreover,  claim  to  have  placed  their  four  and 
six  months'  bills  at  4  to  4^  per  cent — sometimes  easily, 
at  others  with  a  little  difficulty.  While  discount  has  thus 
been  close  up  to  Bank  rate  money  has  remained  easy, 
frequently  at  2|  per  cent,  on  call  loan,  and  never  at 
more  than  3  per  cent.,  until  to-day,  when  repayments  to 
the  Bank  drove  them  up  to  3i  and  4  per  cent.  Week 
to  week  advances  have  been  but  3;^  per  cent.,  and 
money  into  October  has  not  risen  above  3I  per  cent., 
at  which  figure  the  India  Council  has  renewed  sundry 
amounts  till  October  19  and  20.  Business  has  been 
moderate  all  along,  and  that  partly  accounts  for  the 
ease  of  floating  balances. 

The  main  cause,  thereof,  however,  has  been  the 
possession  by  the  market  of  some  ;^2,ooo,ooo  of  money 
borrowed  from  the  Bank  of  England  principally  on 
Friday  of  last  week.  Most  of  this  has  been  repaid  to- 
day, and  hence  the  dearer  call  money.  The  Govern- 
ment was  disbursing  freely  to-day  else  less  of  the 
market's  debt  to  the  Bank  might  have  been  paid  off. 
On  Tuesday,  when  the  Treasury  bills  sold  to-day  have  to 
be  paid  for,  there  may  again  be  a  rush  of  borrowers  to 
the  Bank.  As  noted  below,  the  Government  has  had  to 
pay  nearly  4  per  cent,  for  the  money,  the  six  months' 
paper  costing  it  most.  Discount  finished  to-night  3|| 
per  cent.,  but  not  generally  hard  at  that. 

As  will  be  seen  from  the  Bank  return,  the  market  has 
been  very  little  helped  by  the  considerable  changes 
shown  in  it.  Other  securities  have  increased  ;^2,275,ooo, 
and  at  the  same  time  notes  and  coin  have  come  back 
from  circulation  to  the  extent  of  ;^425,ooo,  raising 
the  total  reserve  to  ^25,053,000,  yet  the  other  or  private 
deposits  are  only  ^^679, 000  higher  at  ;^39,574,ooo. 
Public  deposits  or  Government  balances  are  only  ;^3,ooo 
less  than  a  week  ago,  but  it  is  probable  that  the 
Treasury  has  paid  off  ;^2, 000,000  of  its  floating  debt  to 
the  Bank.  That  means  that  this  amount  of  money  has 
been  abstracted  from  the  market  and  put  into  the  Bank's 
own  control,  as  is  shown  by  the  decline  of  ;^2, 000,000 
in  Government  securities. 

Movements  of  this  description  reveal  how  impossible 
it  is  to  forecast  the  future.  Whether  money  will  be 
moderately  or  severely  scarce  at  the  end  of  the  month 
depends  on  how  the  Government  works  its  payments. 
If  it  throws  out  money  freely  the  market  will  be  com- 
fortable, if  not  it  will  have  to  borrow  considerable  sums 
to  tide  it  over  the  end  of  the  quarter.  In  all  probability 
heavy  advances  will  be  required  by  the  Treasury  in  the 
beginning  of  October  to  enable  it  to  pay  the  Govern- 
ment stock  dividends  then  due,  and  if  that  is  so  we  may 
have  a  short  time  of  cheap  short  loan  rates  next  month 
similar  to  what  has  prevailed  in  the  current  week. 
Discounts,  however,  cannot  become  easy,  no  matter  how 
the  supply  of  floating  credits  fluctuates  and  is  tem- 
porarily abundant.  As  the  market  stands  it  has  already 
lost  control  of  foreign  suppUes  of  gold.  Continental 
Exchanges  are  all  sufficiently  adverse  to  prevent  much 
gold  from  coming  here  and  Germany  has  been  picking 
up  all  stray  supplies  of  the  metal  found  in  the  open 
market,  except  sovereigns.  To-day  ;^3oi,ooo  in  German 
gold   coin   was  taken  from  the  Bank   itself  for  Berlin 


although  the  exchange  did  not  warrant  the  transaction. 
The  Bank  thereupon  raised  its  selling  price  for  the  coire 
by  \d.  to  76s.  9d.  per  oz. 

The  open  market  discount  in  all  German  markets  is  now 
4^  per  cent.,  and  tending  to  advance.  In  short,  autumn 
pinch  is  again  approaching  in  Germany,  and  may  once 
more  seriously  threaten  our  stock  of  gold.  It  is  even 
possible  that  the  sale  of  ;^4,ooo,ooo  German  Treasury 
bills  in  New  York  might  be  utilised  to  draw  gold  from 
the  London  market.  This  idea  is  by  some  entertained 
and  by  others  scouted,  but  it  must  not  be  lost  sight  of 
even  by  those  who  have  no  decided  opinion.  At  least  it 
is  probable  that  we  shall  get  no  more  gold  from  New 
York  this  autumn  or  winter.  The  New  York  E.xchange 
is  weak  and  tending  downwards,  as  might  be  expected 
now  that  the  great  outflow  of  American  tourist  money  is 
at  an  end,  and  autumn  demands  of  Europe  for  American 
produce  taking  effect  upon  the  balance  of  trade. 

Other  perplexities  lie  ahead,  but  they  for  the  most 
part  stand  outside  the  region  of  reasonable  conjecture, 
connected  as  they  are  with  the  disorganisation  of  our 
trade  in  China  and  in  India,  the  confusion  in  South  Africa, 
and  the  war  demands  of  the  Government.  In  all  these 
directions  possibilities  of  mischief  to  our  market 
undoubtedly  lie,  and  ought  to  keep  dealers  in  credit 
here  watchful  and  always  disposed  to  work  in  view  of  a 
probable  5  per  cent.  Bank  rate  before  the  year  is  out. 
It  might  be  upon  us  any  week  now. 


The  tenders  for  _£f2,ooo,ooo  Treasury  bills  were  opened  to-day  a 
the  Bank  of  England.  The  total  amountapphed  for  was  ;f  11,344,000. 
The  amounts  allotted  were  as  follows,  viz. :  In  bills  at  six  months, 
^£■1,000,000  ;  in  bills  at  nine  months,  ;f  i,ooo,ooo.  Tenders  were 
accepted  as  under,  viz.  : — for  bills  at  six  months  at  £<)S  os.  5d.  about 
64  per  cent.,  above,  in  full  ;  for  bills  at  nine  months  at  £g7  is. 
about  17  per  cent.,  above,  in  full.  Average  rate  per  cent. :  six 
months'  bills,  £3  173.  9d. ;  nine  months'  bills,  £i  17s.  7d. 

SILVER. 
No  one  was  surprised  to  find  at  the  commencement  of  the  week 
that  the  demand  for  silver  on  behalf  of  the  Indian  Government  had 
slackened,  if  not  ceased.  It  is  estimated  that  at  least  ;f 500,000  of  the 
metal  must  have  been  purchased  for  that  quarter  in  tlie  past  few 
weeks,  and  a  suspension  of  the  demand  for  some  time  would  have 
been  rather  in  accordance  with  general  expectations.  The  price  of 
bars,  therefore,  declined  to  28  jd.  per  ounce,  but  of  course  there  was 
no  decided  weakness,  as  the  market  has  sold  so  much  that  i 
is  m  a  strong  position.  The  Government  broker,  how- 
ever, resumed  buying  later  on  in  the  week,  and  the  quotation 
has  risen  once  again  to  28JJ  per  ounce  for  both  spot  and 
forward  delivery.  Some  of  the  recent  buying  may  have 
been  on  behalf  of  the  English  Mint,  as  we  have  heard 
of  a  fair  amount  of  silver  being  shipped  to  South  Africa,  and 
possibly  more  may  go  to  the  same  quarter  in  the  next  few  months 
The  Chinese  demand  has  not  been  very  apparent  of  late,  but  pur- 
chases have  been  made,  although  Shanghai  is  said  to  be  well 
supplied  with  cash  for  the  moment.  By  and  by  business  ought  to 
become  active,  if  political  affairs  allow  of  such  a  thing,  and  as  there 
are  signs  that  a  fair  number  of  European  troops  will  remain  in  the 
country  for  a  lengthened  period,  there  is  every  probability  of  the 
metal  being  needed  for  that  quarter.  The  India  Council  on 
Wednesday  sold  little  more  than  the  usual  20  lacs  of  drafts,  but  in 
a  short  time  the  demand  ought  to  grow.  The  Bank  of  Bengal  has 
raised  its  rate  of  discount  from  4  per  cent,  to  5  per  cent.,  owing  to 
the  sharp  drop  of  over  60  lacs  in  its  cash  balances.  This  is  believed 
to  have  been  occasioned  by  the  preparations  for  dealing  with  the 
jute  crop,  which  is  said  to  promise  very  nearly  a  "  bumper " 
outturn.  If  the  other  Indian  crops  are  going  to  be  good,  the 
demand  for  money  is  bound  to  increase,  in  spite  of  the  additions  to 
the  currency  from  coinage  operations. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Sept.  19,  1900. 

ISSUE  DEP.4RTMENT. 

Government  Debt  .........  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  35,168,510 

SilverBullion 


Notes  Issued 5'.943.5io 


£5».943.5io 


^£52,943.510 


September  22,  1900. 
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Proprietors*  Capital    i4*553i0oo 

Rest 3,766,492 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts). . , 6,706,652 

Other  Deposits 39i573'967 

Seven  Day  and  ether  Bills..         144,869 


BANKING   DEPARTMENT. 


;C64,745.^23 


Government  Securities  ....  1 3,404,42  4 

Other  Securities  27,287,552 

Notes  23,560,060 

Gold  and  Silver  Coin 1,493,984 


/64,745.cao 


Dated  Sept.  20, 1900. 


J.  G.  NAIRNE.  I)c/>uiy  Chief  CaskUr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

Last  Year. 
Sept.  20. 

Sept.  12, 
1900. 

Sept.  19, 
1900. 

Increase. 

Decrease. 

3.766,550 

8,266,771 

39.678,460 

160,057 

13,067,858 
28,490,8^9 
24,866,091 

Liabilities. 

3,716,525 

6,7^9.859 

38,895,220 

'43,707 

'4.417,494 
25,012,180 
24,6.8,637 

{. 

29,563,075 

53}  P.c. 

4       II 

3,766,492 

6,706,692 

39,573,967 

144,869 

12,404,424 
27,287,552 
25.'-'53.044 

t. 

29,383.450 
54  p.c. 
4      ., 

f.                    I 

Pub.  Deposits 

Other  do 

678,747 

1,162 

Decrease. 

2,013,070 

3,'67 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 
Other  do 

Increase. 

2.275,372 
424,407 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate  

2,702,946 

2,702,946 

Increase. 

Decrease. 

•  7.648,315 
5li  p.c. 
i\   II 

;£ 

179,623 

Foreid^n  Bullion  movement  for  week  ;£39,ooo  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Wednesday,  from  Australia....     153,000 


Netefflux ;^267,ooo 


Withdrawals. 


Monday,  South  America 6,000 

Tuesday,  Egynt 103,000 

,,           South  Africa 5,000 

.,          India    5,000 

Friday,  German  Coin  Sold  ....  301,0^0 


LONDON  BANKERS'  CLEARING. 


Month  of 


1900. 


1899. 


Increase. 


Decrease. 


January 

February 

March 

April 

May 

June 

Week  ending 
July       4 


August  I 


Sept. 


29 

5 


Total  from 
Jan.  I. 


95i,863»ooo 
692,360,000 
670,521,000 
694,980,000 
811,088,000 
^69,135,000 


343,336,000 
166,97 1, oco 

185,672,000 
153,022,000 
182,812,000 
148,115,000 
178,670,000 

147,374,000 
137.s41.ooo 
182,458,000 
i3?.254»ooo 
168,114,000 


I 
9571564*000 
766,089,000 
706,760,000 
670,861,000 
911,3^9,000 
677,369,000 


353,412,000 

171,732,000 
204.716,000 
150,697,000 
206,135,000 
138,630,000 
i84,323>0-'o 
157,481,000 
131,302,000 
190,634,000 
131,544,000 
172,625,000 


6,522,276,000       '    6.773,263.000 


24,119,000 


2,315,000 
19,485,000 

4,339,000 
6,710,000 


5,701,000 
73,729,000 
36,239,000 

100,301,000 
8,334,000 


10,086,000 
4,761,000 
19,044,000 

33,323,000 

5.653,000 
10,107, oco 

8,176,000 

4,511,0:0 

250,987,000 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      , 

Brussels    

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta 

Bombay    , 

New  York  call  money 


Bank 
Rate. 


3 
5 

5 

4% 

I 

6 
6 
5 

4> 


Altered. 


Open 
Market. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  7,  igoo 

February  5,  1900 

August  37,  1895 

February,  1900 

May  34,  1899 

January  11,  1899 

July  1,  1900 

May,  1900 

Sept.  20,  1900 

Sept.  12,  1900 


Last 
week. 


4f 
4f 
4i 

3? 
3S 

t 

6 

3i 

5 

6 
6 


Latest. 


a\ 
4} 

4| 

|l 

3i 

\ 

6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris chqs. 


Brussels 
Amsterdam    .. 

Berlin 

Do 

Hamburg  .... 
Frankfort  ..... 

Vienna    , 

St.  Petersburg 

New  York 60  dys 

Lisbon    sight 

Madrid  sight 


chos. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3mths 


Last 
week's. 


25*15 
25*19 

13*Tli 
30'46} 
30*36 

20*43 
ao'43i 

24-3li 

93*8o 
4-83* 
38A 
32*73 


Latest. 


Place, 


9 


25  >9i 
13*104 
2o'45 

30*23J 

20*44 

20-421 

34 'so 

93*65 

4-834 

38i 
32*65 


iltaly  

I  Do.  gold  prem. 
Constantinople. . 
iB.  Ayres  gd.  pm. 
I  Rio  de  Janeiro.. 

(Valparaiso 

Calcutta 

[Born  bay 

'Hong  KoRg  . . . . 

|Shangbai   

.Singapore 

Yokohama    .... 


'  sight 


Last 
week's. 


36*83 


3  mths  109*071 
j  136-80 


'9ody$^ 
T.  T. 

T.  r.i 

T.  T.I 
I  T.  T. 
4  mths 


10^ 

•/3y 

2,Ofi 
3/10 
2/o|l 


Latest. 


136*60 

I 

9/10 


BANK  OF  FRANCE  (26  n>anes  to  the  £). 


1                  1 

Sept. 20,  1900.jSept.13, 1900. 

I 
Sept.  6,  19C0.  S<pL2i,  1899. 

Gold  in  hand ». 

90,554,880         89,797,240 
45,194,280         45,204,720 

£ 

45.4»8,96o 
26,189,040 

2J, 381,560 

i3|8,374,68o 
ii,3c8,20o 
•9.569,040 

£ 

76,937,240 

47>64',440 
24.4IS>'40 
18,330,160 
148,656,520 
8,862,880 
17,190,240 

31,132,160 

157.727.400 

12,654.440 

18,640,360 

21,033,600 

157,842,600 

11,631,960 

18,759,200 

Public  deposits 

Proportion  between  bullion  and  circulation  86  per  cent,  against  85I  percent. 

a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Sept.  15,  1900. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


£ 

3,532,000 

14,214,400 

165,166,000 

5,895,600 
181,468,000 


Sept.  8,  1900.  Sept.  1,  1900  'Sept.  16, 1899. 


35,858,000 
14,667,000 

163,762,000 
5,821,200 

181,256,000 


a. 

35,380,000  I 
15,209,300 

163,370,000 
4,780,400 

180,698,000 


I 

31,204,000 
9,830,000 

i47,9S8,coo 
3,965,300 

163,876,000 


Legal  reserve  is  35  per  cent,  of  nsl  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by   ^4,167,000  against  an  excess  last  weeV  of 

;£5, 120,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.15,1900. 


Cash  in  hand    .. .. 

Bills  discounted  .. 
Advances  on  stocks 
Note  circulation  .. 
Public  deposits 


£ 

41,6^4,750 
37,620,400 
3.577.400 

54.563,cco 
37,115,600 


Sept.  7,  1900. 1  Aug.  31,1900. 


Sept.  15, 1899. 


£ 

41,697,200 
35,821,050 
3  488,600 
54.414.150 

'4.g46,350 


I 

4».  399. 300 
36,468,650 
3,726,250 
54,800,300 
24,417,600 


40,68^500 

44,179,300 

3,362,0:0 

54,689,100 

30.432»35o 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Sept.  15, 1900.  Sept.  7,  1900.  Aug.  31,  i9oo.:Sept.  14,  s£99. 


Gold  reserve 

Silver  reserve    . . . 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted   . 


£ 

37.956,750 
9,804,000 
2,084,042 
2,502,542 

58,384,730 

M.954.79' 


£ 

37,891,125 

9.744,667 

1,800,667 

2,481,542 

58,206,833 

15.259.875 


£ 

37.730,376  ' 

9,822,708 

1,787.625 

2,396,042  i 

58,070,500 

15.155.612 


Anstrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


£ 

30,624,250 

10,566,416 

1,197,416 

1, 961,666 

57,9»5.5<» 
16,556,833 


Sept.15, 1900.  Sept.  8, 1900.  Sept.  i,  1900.  Sept.  16, 1899. 


Gold    9,689,940 

Silver  16,833,960 

Bills  discounted    I   43,969,560 

9.473.0C0 
63.177.040 


Advances  and  loans 
Notes  in  cir::u]ation 
Treasury  advances,  coupon 

account 

Treasury  balances 


267,5 'O 

3,143,600 


£ 

9,689,  ^40 
16,804,360 
42,895,400 

9,389,880 
63,318,600 

383,680 
3,098,360 


£ 

9,689,240 
16,8^6,380 
4a.875.760 

8,661,400 
63, 83 »,  200 

246,340 

2,768,120 


£ 

•3.3»3.9»o 
13,680,760 
40,997,840 
4,106,920 
60,051,680 

3.000 
1,081, T«o 


NATIONAL  BANK  OF  BELGIUM  (26  Aranes  to  the  £). 


Sept.  13, 1900.  Sept.  6,  i903.'Aug.  30, 1900.  Sept.  14,  XS99, 


£ 

Coin  and  bullion 4,903,160 

Other  securities    17.715.400 

Note  ciiculation 33,167,600 

Deposits *       8,508,400 


J^       '\        £       1  £ 

4,331,600  4,185,040  4,419,360 

18,446,400  18,626,280  10,394,800 

•2,164,880  a3,i29,soo  •0,993,160 

3.364,440  1  ».4s6,4to  I  »,too,«4a 


BANK  OF  ITALY  (25  lire  to  the  £). 


Aug.  31,1900.  Aug.  90, 19ac.lADg.10, 1900.  Aug.  31,  if99. 


Reserve  

Stmte  notes  and  small  chmnge 

Discount  and  loans 

Public  stock  and  State  loans 

Credits    

Note  circulation  

Current  accounts 

Deposits 


£ 

•7.059.97' 
«45.7» 

10,883,240 
8,53>,400 
5,996,280 

34,136,520 
3,377.680 
4.^8.08° 


£ 

17,111,320 
805,440 

10,626,840 
9,916,040 
5,047,680 

34,259,840 
3.4>i.3» 
4,65e,9«o 


£ 
17,106,640 

10,898,040 

9.9»S.S«> 
4,955.«» 
34,865,000 
3.t77,88o 
4.7'°.3*0 


£ 

i6,98«,ooo 
1.469,000 

io,<49.<»o 
9,145.000 
5,780,000 

34.S3*«o 
3.933,aoa 
4.t«5.«eo 
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LONDON  COURSE  OF   EXCHANGE. 


Place. 


Usance. 


.  Amsterdam    and  Rotterdam;      short 
Do.  do.  j  3  months 

Antwerp  and  Brussels 3  months 

Hamburg 3  months 

Berlin  and  German  B.  Places'  3  months 

Paris I    cheques 

Do.    .  -  ^ 3  months 

Marseil lei. I  3  months 

Switzerland ^  months 

Austria I  3  months 

St.  Petersburg    '  3  months 

Moscow    '  3  months 

Italian  Bank  Places !  3  months 

New  York    I    60  days 

Madrid  and  Spanish  B.  P.  . .  I  3  months 

Lisbon  '  3  months 

Opoi  to I  3  months 

Copenh.  i^en i  3  r.  .onths 

Chiistiania  3  months 

.'^tockhnim    1  ^  months 


Sept.  It. 

Sept.  13. 

Sept.  18. 

i»->} 

12-2^ 

X2-,i 

H-,i( 

ia-4f 

"■4J 

•5-4S 

•5-4S 

»5'433 

ao-73 

20-73 

20-73 

»o-73 

20-73 

20-73 

»S'i7* 

25-17* 

25-'7i 

«5-36 

.5-3ji 
»S36i 

25-361 
25-371 

25-36 

»5'56 

25-55 

25"55 

»4'S7 

»4'57 

»4'57 

»4tt 

24J 

•^i 

.4  {J 

24  g 

»7'»o 

27*20 

27-20 

48iJ 

48S 

48* 

36i, 

36ft 

36* 

37  i 

37  & 

37J 

37  i 

37  & 

37* 

18-53 

i8-i2 

18-52 

l»-53 

18-5J 

18-53 

18-53 

18-53 

18-53 

Sept.  2o. 


12*2^ 

12-43 

«5-4ei 

20-72 

20-73 

«5'i7l 

«S"37i 

«S"37l 

»5'55 

»4'57 

"<i 

»4ft 
27-20 
48f 

37* 
37i 
18-52 

18-53 
18-53 


OPEN    MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  .  •         , .         , 

Three  monihs                     ,,  ..          •■          .. 

Four  months                     1 ,  . .         , .         . .         . 

Six  months                        ,,  ..         ..         .. 

Three  months  fine  inland  bills         

Four  months  ,,  

■iSix  months  .,  


Per  cent. 

3i-3fi 
33-4^ 
4  — 4i 
4i-4i 

if 


::! 


BANK  AND  DEPOSIT  RATES. 

^Bank  of  England  minimum  discount  rate  « 

«i  ,,         short  loan  rates 

Banker's  rate  on  deposits 

Bill  brokers' deposit  rate  (call)        

II  7  and  14  days'  notice  .. 

'Current  rates  for  7  day  loans 

,.  for  call  loan    ..         ..         »         » 


Per  cent. 
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Stock   Market  Notes   and  Comments, 

stock  markets  are  necessarily  idle.  The  nascent 
business  of  the  autumn  has  once  more  been  checked, 
one  may  say  destroyed,  by  the  dissolution  of  Parliament 
and  consequent  General  Election.  Nevertheless  the 
disposition  of  the  "  House  "  may  be  called  cheerful  ;  it 
regards  its  chance  of  gathering  in  great  profits  as  only 
postponed  for  a  week  or  two.  The  present  Govern- 
ment, which  in  the  minds  of  most  Stock  Exchange  men 
is  embodied  in  the  person  of  its  dearly-beloved  Joseph,  is 
going  to  come  back  with  as  great  a  majority  as  it  has 
thrown  away.  The  Opposition  is  divided  in  its 
councils,  crippled,  and  helpless.  With  this  view  in 
its  mind,  is  it  to  be  wondered  at  that  the  market  waits 
like  a  kennel  of  hounds  alert  and  eager  for  the  signal  to 
plunge  forward  ?  We  must  take  note  of  this  disposition, 
because  the  probability  is  that  activity  will  be  simulated 
or  stimulated  the  moment  sufficient  pollings  have  taken 
place  to  encourage  the  belief  that  the  hopes  now  enter- 
tained are  about  to  be  realised.  All  is  right  with  the 
mines  in  South  Africa,  work  will  begin,  therefore,  the 
moment  peace  is  proclaimed,  if  not  with  black  labour 
then  with  yellow  imported  from  China  or  Abyssinia,  as 
.  already  arranged  by  the  Chartered  Company,  Rhodes's 
sham  denials  notwithstanding.  Prosperity  everywhere 
is  seen  by  the  beglamoured  eyes  of  the  market  man,  and 
he  means  to  do  his  best  to  realise  his  dream. 

No  further  comment  need  be  made  about  markets  at 
the  present  time  ;  they  arc  without  incidents  of  import- 
ance and  without  a  definite  tendency.  Everybody  is 
holding  on  and  turning  a  blind  eye  to  dangers  ahead,  in 
the  Money  Market,  in  Chinese  politics,  in  Indian 
decadence,  in  ferments  among  the  Bulgarians,  in  the 
overstrained  state  of  German  business  finance,  and, 
above  all,  in  the  ruinous  undermining  of  trade  at  home 
caused  by  the  prevalence  of  excessive  prices  for  such 
raw  materials  as  coal,  cotton,  copper,  tin,  and  iron. 
We  may  therefore  as  well  leave  the  Stock  Exchange  in 
its  present  mood  to  take  care  of  itself,  and  we  certainly 
have  no  fresh  advice  to  offer  to  readers.  It  is  a  great 
pity,  and,  could  we  import  a  little  unctuously  dis- 
interested-looking sophistication  and  humbug  into  these 
notes,  it  would  be  easy  enough  to  spin  out  a  page  or 
two  "  advising  "  this  and  that,  prophesying  "recoveries" 
in  West  Australian  mines,  a  rise  in  "  Kaffirs,"  a  boom  in 
Home  Rails,  and  a  good  time  in  "  Argentines "  and 
"  Brazils."  We  cannot  do  this,  and  therefore  keep 
silence,  but  the  wise  man  will  note  the  market  tendency 
and  act  according  to  his  wisdom  and  necessity  when  the 
time  comes. 


The   Week's   Stock   Markets. 

At  the  beginning  of  the  week  the  stock  markets  were  inclined  to 
take  a  very  cheerful  view  of  its  prospects.  The  reports  from  South 
Africa  were  increasingly  satisfactory  from  the  market  standpoint 
and  as  the  money  market  dipped  a  fraction,  everything  was  to  be  a 
bed  of  roses  for  dealers,  who  have  had  such  hard  times  to  go 
through  recently.  But  when  the  date  of  the  General  Klection  was 
officially  announced,  the  market  at  once  made  up  its  mind  to  give 
up  all  hope  of  better  business  till  that  is  out  of  the  way,  and  the 
stagnation  is  now  more  pronounced  than  ever,  while  prices  have 
given  way  practically  in  all  directions. 


Highest  and 
Lowest 

Last 

Carrying 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Ri«e 

or 

this  Year. 

over  Price. 

Fall. 

IO3J     901 

_ 

Consols  2 j  p.c.  (Money)... 

m 

-   i 

102S    97k 

988 

Do.      Account  (Oct.  3) 

984 

-   i 

tool    951 

971 

2i  p.c.  Stock  red.  1905  ... 

97 

looj    96J 

National  War  Loan   

98 

— 

99i    97 

978 

Do.    Account  (Oct.  3)... 

98 

— 

349    329 

Bank  of  England  Stock... 

336xd 

— 

ii2§  105 

109 

India  3| p. c.Stk. red.  1931 

1C9 

— 

l05i    95 

97i 

Do.  3  p.c.  Stk.  red.  1948 

99 

— 

9oi    85 

85i 

Do.  2  J  p.c.  Stk.  red.  1926 

85i 

— 

644    62i 

64 

Do.  Rupee  Paper 

63J 

— 

Consols  gained  a  fraction  at  first,  but  afterwards  reacted,  and 
on  balance  they  are  lower  for  Ijoth  money  and  the  account.  The 
War  loan,  however,  has  managed  to  maintain  its  position,  and 
Exchequer  bonds  were  put  up  1%  and  left  there.  Indian  sterling 
issues  advanced  at  the  beginning  of  the  week,  but  leave  off  with- 
out alteration,  and  Rupee  Paper  is  also  unchanged  in  spite  of  the 
weakness  of  stiver.  Colonial  loans  have  attracted  scarcely  any 
attention,  and  the  movements  have  been  insignificant.  Local 
Loans  fell  a  point,  and  Corporation  stocks  have  t>een  weak. 


Highest  and        Last 
Lowest         Catrying  I 
this  Year,     over  Price. ' 


rSoi  i28i 
49!  37i 

43   26^ 

i8t  Hi 

127J  looj 

5H    42i 
l68i  139 

66i  48J 
147  131 
iiih    89 

32   2<> 

81J  74i 

89  71 

89i  78 

40i  3ii 

177  159 

199 J  I 742 

103J  66i 

85  63i 


HOME  RAILWAYS. 


I4Ijf 

38* 
189 
26^ 
12} 
107 

48i 
146 

63i 
133 
954 

269 

7»^ 
77i 
80^ 

36I 
167 
180 

72i 

70 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central   Pref. ., 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan    

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref .    ., 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Def.   . 


Closing 
Price. 


1384 

38i 

18 

26 

12J 
I06i 

46f 

144* 

624 
132 
95 

26| 

784 

;64 
82 

3Si 

166 
1794 
69J 
70 


RlM 

or 
Fall. 


-  2 

-  i 

-  i 

-  1 

_    i 
-I 

-  i 


-  * 


+  i 


Home  Railways  are  nearly  all  lower  with  the  exception  of  Great 
Easterns,  which  gained  between  two  and  three  points  on  the 
decision  of  the  men  to  accept  the  board's  concessions  as  an  instal- 
ment of  their  claims.  Trailics  as  a  rule  were  very  satisfactory,  but 
they  could  not  lift  the  market  out  of  its  despondency.  Brighton 
"  A  "  lost  two  points  and  Great  Central  preferred  one,  while  several 
others  fell  4.  The  rest  are  mostly  unchanged,  but  the  feeling  is  not 
over  confident,  ft  is  said  that  the  South  Eastern  has  arranged  to 
lend  the  Chatham  a  million  at  5  per  cent,  to  help  it  out  of  the  wood. 
This  should  be  good  business  for  the  former,  which  will  malie  i  per 
cent,  profit  on  the  transaction,  but  whether  it  will  pay  the  Chatham 
eq-aally  well  is  another  matter. 

American  Railroads  have  had  a  very  bad  week  of  it,  and  Wall- 
street  at  one  time  looked  dangerously  near  the  precipice.  In  fact 
there  has  been  a  tremendous  slump  in  some  of  its  local  stocks,  but 
international  securities  resisted  the  depression  well  enough,  all 
things  considered,  and  London  never  seemed  much  distressed 
about  it.  The  principal  cause  of  the  trouble  is  the  serious  strike  of 
miners  in  Pennsylvania,  which  already  aftects  over  100,000  men, 
and  it  is  feared  the  trouble  may  spread  much  further.  The  whole 
list  has  given  way  rather  heavily,  Baltimores,  New  York  Centrals, 
Milwaukees,  Union  Pacifies,  Wabash,  Atchisons,  and  Louisvilles 
being  the  chief  sufferers.  Until  the  elections  here  and  in  America 
are  over  there  is  little  prospect  of  any  substantial  improvement  in 
the  conditions. 
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Canadian  Pacifies  had  an  excellent  traflic,  on  which  the  price  im- 
proved, but  the  weakness  of  Yankees  has  dragged  it  back  and  it  is 
over  a  point  lower  on  balance.  Grand  Trunks,  on  the  other  hand, 
had  a  poor  traffic  return,  and  they  have  gone  back  steadily,  closing 
with  losses  of  one  to  two  points  on  the  preference  stocks.  Indian 
Railways  were  iirm  and  moder?te  gains  arc  recorded  in  several 
cases. 


Highest  and 

Lowest 

this  Year. 


30J  i8i 
761  59i 

91 »  56 

9if  73l 

I30J  112 

241  i6.ft 

78J  66| 

44f  31 

123  n3i 

89S  721 
i3i  91 

144  129 

824  67i 

80  72 
271J  18A 

75i  641 
11   7IP 

454  31I 

64*  5oi 

628  45 

24I  i7i 

44S  3ii 

102J  881 

976  90 

97i  80 

7i|  51? 

28i  194 

lioj  104 J 


Last 

Carrying 

over  Price. 


29i 

72| 

74i 
814 
"7 
19S 
69i 

Hi 

35 

119A 

75I 
loj 

134 

77h 
73 

2lg 

66 
84 
34§ 
564 
594 
19 
34i 
92S 

93 

87i 

59J 

22| 
106 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


27 
70 
(^ 

79 
114 

i«3 

68 

II 

33 
118 

72a- 

9? 

1304 

76 

72 

19I 

64S 

8 
32J 
53S 
551 
174 
315 
893xd 

93 
86 

58 

22 

108 


Rise 
or 

Fall. 

-n 

-24 

-4 

—  2 

-3 

—  I 

—  i 

-2i 

—  ^i 

-li 

-I* 


-3 
-li 
-24 
-1* 
-  4 


Foreign  stocks  have  been  idle  and  weak.  Paris  has  sent  very 
little  support,  and  Berlin  has  its  hands  too  full  with  its  own  financial 
difficulties.     Italians,  Spanish,  Portuguese,  and  Turks  are  all  lower. 


Highest  and 

Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

944    871- 

923 

96       89i 

94S 

78I     71 

76 

67J    576 

66J 

76   65 

73i 

72i    56f 

7ii 

93      87 

89 

102      80 

92i 

1054  102 

104s 

102      97 

991 

loi      974 

1004 

46i-    414 

41 

95      90! 

92I 

102      97 J 

984 

264      2I| 

23  i! 

73J      64 

724 

48*    44i 

47 

27.i    243 

25s 

24      22 

22| 

SI      46! 

484 

FOREIGN  BONDS. 


Closing 
Price. 


Ri>e 

or 
Fall. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.     West 

Minas  Ry 

Chiliani896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.    I  p.c.  "  D"    I 

Uruguay  34  p.c.  Bonds  ...  | 


92J 
94i 

75J 
64* 

714 

69 

89 

914 
1044 

994 
100 

414 

93 

99 

23 

7i| 

46xd 

25xd 

22lxd 

48* 


-J 

-  i 

-  i 

-  4 

-  i 


and  French  Rentes  have  lost  last  week's  improvement.  Chinese 
issues  have  also  been  heavy.  In  the  South  American  section 
Argentines  were  fairly  steady,  but  Brazilians  gave  way  on  the 


Highest  and 
Lowest 

Last 

Carrying 

this  Year, 

over  Price. 

1074  1014 

107 

iS4i  136 

148 

81       53i 

59 

looi     92 

98 

84;    61 

634 

"H    91 

loi 

ll8|  100 

107 

744    60 

65 

95      791 

821 

88      73 

77 

44      34 

38 

21J    i6| 

l8i 

89i    74i 

81 

84      75 

81 

81      5i 

Si 

FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Urugu.ty 

Cordoba  and  Kosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


107 

147 
55 

97 
62 

106 
66 

83 

78 
38 
184 

794 
8ii 

5i 
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or 

Fall. 


—  I 

-Ji 
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troubles   of  the   Banco  da 
Nothing  else    received    any 


revelations   in  connection  with  the 
Kepublica   and    other    institutions, 
attention. 

Miscellaneous  securities  have  been  almost  entirely  neglected 
outside  Allsopp  issues.  These  were  heavily  dealt  in  on  one  or  two 
occasions  without  materially  affecting  the  price  on  balance.  Wels- 
bachs  are  lower,  but  Armstrongs  have  rallied,  and  some  movement 
was  observable  in  Dumont  Coffee  shares,  of  all  things.  City 
Electrics  again  improved,  and  some  support  was  forthcoming  for 
United  Alkalis. 


The  mood  of  the  Slock  Exchange  to-night  was  folly  more  confi- 
dent than  yesterday.  It  looks  favourable  both  on  the  South  African 
and  Chinese  news,  and  only  wants  business  to  go  ahead.  That, 
however,  was  so  scarce  that  not  a  single  incident  can  be  given  io 
illustrate  the  tendency.  Home  railway  heavy  stocks  were  harder  in 
tone,  South  Americans  weak,  South  African  and  Westralian  shares 
steadier,  except  Brownhill,  which  were  flat,  and  Consols  naturally 
well  supported. 


MINING    NOTES   AND    NEWS. 

The  General  Election  has  completely  blanketed  the  poor  Kaffir 
market  which  was  hoping  to  sail  joyfully  into  the  public's  affections 
once  more.  Lord  Roberts  has  been  doing  his  best  to  assist  this 
desirable  object,  and  his  despatch, announcing  that  "nothing  is  now 
left  of  the  Boer  army  but  a  few  marauding  bands,"  did  actually  send 
Rand  Mines  up  ,'e— say,  3s.  on  £100  worth  of  shares !  That,  of 
course,  is  not  quite  equal  to  market  expectations,  and  dealers  have 
once  more  resigned  themselves  to  play  the  non-expecters'  part  till 
the  elections  are  over,  or,  at  least,  the  result  assured.  As  "  Bobs's  " 
departure  from  South  Africa  is  expected  to  be  fixed  for  about  the  same 
time,  the  double  event  ought  to  bring  the  public  up  to  the  scratch  if 
there  is  any  "  go  "  left  in  them  at  all.  If  the  interval  were  employed  in 
knocking  from  30  to  50  per  cent,  off  present  quotations,  there  might 
be  a  much  better  prospect  of  this  greatly  desired  result,  but  as  the 
market  cannot  face  such  a  prospect  without  also  shivering  at  the 
contingent  probability  of  general  bankruptcy,  this  simple  method 
of  achieving  the  end  in  view  is  not  likely  to  be  adopted.  Prices 
are  nearly  all  lower  on  balance  as  the  result  of  the  week's  opera- 
tions, but  we  are  credibly  informed  that  the  tone  is  still  cheerful — 
such  is  the  blessing  of  a  sanguine  temperament  and  contemptuous 
familiarity  with  the  gregarious  folly  of  speculators. 

Westralians  have  fared  quite  as  badly  as  Kaffirs,  and  the  market 
has  been  altogether  stagnant,  and  but  for  one  or  two  splutters  of  mild 
excitement  outside  a  few  of  the  leading  shares  there  is  practically 
nothing  doing,  and  even  in  these  business  is  confined  to  the  profes- 
sionals. Lake  Views,  Great  Fingalls,  and  a  few  others  have  \xen 
bought  and  sold  to  some  extent,  but  interest  has  mainly  centred  in 
Hannan's  Brownhills,  which  are  now  undergoing  a  similar  process 
to  that  which  was  experienced  in  the  case  of  Lake  Views,  Ivanhoes, 
Associateds  some  time  back.  A  glorious  struggle  is  proceeding  be- 
tween the  "  bulls  "  and  the  "  bears, "  and  sofar  the  latter  have  had  much 
the  best  of  the  bout,  banging  the  price  down  to  close  on  5^.  It  is  fiercely 
asserted  in  some  quarters  that  the  mine  is  played  out,  and  the  secre- 
tary of  the  company  can  only  reply  that  the  whole  thing  can  easily 
be  explained  when  the  directors  return  from  their  travels  on  the 
Continent  and  elsewhere.  However  that  may  be,  it  is  interesting  to 
recall  the  f,act  that  Mr.  J.  H.  Curie,  in  his  excellent  work  "  The  Gold 
Mines  of  the  World,"  stated  that  he  was  not  permitted  to  examine 
the  lower  levels  of  the  mine,  but  from  the  geological  formation  he 
was  of  opinion  that  the  deposit,  which  rapidly  narrowed  down  t)elow 
the  300  ft.  level,  would  probably  disappear  entirely  at  500  ft.  Even 
so  he  estimated  the  value  of  the  ore  in  sight  at  160,000  tons,  worth 
^ri,ooo,ooo,  and  although  this  by  no  means  justifies  the  fancy  price 
which  the  shares  rose  to  in  last  year's  boom,  it  may  prevent 
holders  from  throwing  away  their  shares  in  a  panic.  But  as  we 
have  frequently  pointed  out,  the  worst  feature  of  Westralian  mining 
is  th.it  it  is  impossible  to  place  implicit  reliance  on  any  statements, 
official  or  otherwise,  published  atxjut  the  properties,  the  whole 
industry  being  so  honeycombed  with  rascality,  that  bold  manipula- 
tors working  on  private  information  can  kick  prices  about  pretty 
much  as  they  like.  If  you  care  to  play  on  these  terms,  well  and 
good  ;  but  please  do  not  whine  too  loudly  when  you  find  you  have 
lost  your  money. 

In  this  connection  the  fixing  of  the  settlement  in  Le  Roi  II.  is  a 
matter  of  some  interest.  The  company  is  one  of  Whitaker  Wright's 
promotions  which  w.is  launched  on  the  market  with  the  usual 
flourish  of  trumpet*  a  few  months  ago,  although  the  original  Le  Roi 
has  not  so  far  benefited  its  shareholders  to  the  extent  they  were  en- 
titled to  expect  from  the  grand  statements  made  ia  the  prospectus. 
The  Second  company  has  still  poorer  prospects,  and  the  £$ 
shares  may  or  may  not  be  intrinsically  worth  half  ttut  money. 
But  they  were  at  once  put  to  a  premium  by  a  com- 
plaisant market  controlled  by  the  Whitaker  Wright  group, 
and  this  encouraged  "  bear "  sales  to  quite  a  reckless  extent. 
If  a  proper  allotment  had  been  made,  the  "  bears "  would 
no  doubt  have  attained  their  object,  but  it  was  soon  discovered  that 
practically  the  whole  of  the  capital  was  in  the  hands  of  the  riggers, 
and,  of  course,  they  would  not  sell  to  the  "  bears  "  except  at  their 
own  price.  Consequently  the  quotation  went  up  and  up,  and  it  is 
now  stated  that  the  holders  will  send  out  the  making-up  price  at 
;£;20  at  next  week's  settlement.  Of  course  the  "  twars,"  who  after  all 
have  only  themselves  to  thank,  are  trjing  to  cry  off,  and  legal  pro- 
ceedings have,  it  is  said,  lieen  commenced.  The  result  will  be 
watched  with  amusement,  as  we  have  no  sympatliy  with  either 
party. 
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September  22,  1900. 


NEXT    WEEK'S    MEETINGS. 


Burnley  Paper  Works 


Monday,  September  24. 
Burnley,  11  a.m. 

Tuesday,  September  25. 


Anglo-Continental  Gold  Syndicate  ... 
Birmingham  Household  Supply 
Hannan's  Crajus  Gold  Mining 
Mid-Wales  Railway     ... 
Mersey  Railway 

North  Star  Gold  Mines  

Ottoman  Railway  (Smyrna  to  Aidin) 
Regent's  Canal  and  Dock       


Winchester-house,  2  30  p.m. 
Birmingham,  noon. 
Cannon-street  Hold,  noon. 
Palmerston-buildings,  13.30  pm. 
Worcester    House,    Walbrook, 

2.30  p.m. 
Winchester  House,  noon. 

138,  Leadenhall-street,  noon. 


Wednesday,  September  26. 


Bank  of  Africa 

British  Gas  Light         

Coromandel  Gold  Mining  of  India    ... 

Caratel  (New)  Mines 

Dublin  and  Kingstown  Railway 
Harrow  and  Uxbridge  Railway 

London    and   Westralian   Mines  and 
Finance 

Morrison,  Fleet  &  Co 

Royal  Bank  of  Ireland  

Shrewsbury  Gas  Light 

Tcnnant  Bros.    ... 

W.ashington  Brewery 


Cannon-street  Hotel,  i  p.m. 

II,  George-yard,  Lombard-street, 
noon. 

Cannon-street  Hotel,  noon. 

Winchester  House,  2.30  p.m. 

Dublin,  noon. 

32,  Wesibourne-terrace,  Padding- 
ton,  noon. 

Winchester  House,  2  p.m. 

„        3  pm- 
Dublin,  I  p.m. 
Shrewsbury,  1 1.30  am. 
Sheffield,  12  30  p.m. 
Winchester  House,  noon. 


Thursday, 

C  Davidson  &  Sons 

DaviesS  Evans 

Denver  United  Breweries 

Daveniere  &  Co.  

Gwalia  Consolidated 

Monastery  Diamond  Mines    ... 

North  British  Railway 

Pearson  &  Knowles,  Coal  and  Iron 


September  27. 

,.     Mugiemoss  Works,  i  p.m. 

..     Cannon-street  Hotel,  2  p.m. 

Winchester  House,  3  p.m. 
..     28,  King-street,  Cheapside,  noon. 
..     Winchester  House,  noon. 
..     120,  Bishopsgate-street,  noon. 

Edinburgh,  noon. 

Warrington,    „ 


Friday,  September  28. 
King's  Lynn  Docks  and  Railway      ...     King's  Lynn,  i  p.m. 
Lanarkshire  and  Ayrshire  Railway  ...     Glasgow,  12  30  p.m. 
North-Eastern  of  Uruguay  Railway...     River  Plate  House,  12.50  p.m. 


Prices  of  Unquoted  Securities.— The  following  quotations 
<annot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  4J,  4I  ;  \Vm. 
Cory  &  Sons  Ord.,  7J,  8|  ;  George  Newnes  Ord.,  i^'^,  i,'-; 
Champagne  P'rcrcs,  I W,  It's  ;  Home  &  Col.  Stores  "  A  "  Ord.,  44,  5  ; 
Financial  Times,  i J,  2 j;  Financial  Times  Pref.,  I,  ij ;  Fuller's  Sweets, 
I,  li  ;  Fuller's  Sweets  Pref.,  i|,  if  ;  Gaiety,  14,  ij  ;  Oxford,  6J, 
7  ;  Tivoli,  9,  10 ;  Noakcs  Ord.  New,  if,  ij  ;  Suez  Canal 
;f20  5  p.c.  Obs.,  24,  25 ;  Pearson's  Fire  Alarm,  g,  |  ;  Pekin 
Syndicate  Founders,  70,  90  ;  Maples,  2j,  2|  ;  Maples  Pref., 
i/s.  lA  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
22/6,  23/6  ;  Sulphides  Corporation  Pref.,  ij^,  j{\  ;  Anglo-Russian 
Oil,  I,  l^  ;  South  African  Cold  Storage,  ij,  24  ;  South  African 
Cold  Storage  Pref.,  l,  li  ;  Sulphides  Reduction,  |,  ij  ; 
Calico  Printers',  \\,  {§  ;  National  Explosives,  ij,  i|  ;  National 
Explosives  Pref.,  |,  ^  ;  Hamblets  Blue  Brick,  ij,  if  ;  Grand 
Theatre,  |,  i  ;  British  Cotton  and  Wool  Dyers,  J,  I  ;  Johnston 
Die  Press  3,  3J  ;  Ind,  Coopc  new  deb.  5-3  dis.  ;  Sunlight  Incan- 
descent, 6,6,  7/6  ;  Borax  Consolidated  Ord.,  29,  31  ;  Hope  Bros. 
Ord.,  i  dis  par  ;  Hope  Bros.  Pref.  i'n,  -j'V,  pra. ;  Normanby  Iron 
Ord.,  i^c,  i\  pra.  ;  Normandy  Iron,  ^\,  fi.  pm. ;  Moss  Empires  Ord., 
9,  9i  ;  Moss  Empires  Pref.,  44,  5. 

Norfolk  and  Western  Railway.— This  coal  road,  rising  in 
importance,  earned  gross,  in  its  fiscal  year  ended  June  30, 
14,091,005  dols.  Expenses,  including  taxes,  absorbed  8,501,096  dols., 
leaving  5,589.909  dols.  as  net  earnings.  Expenses  were  thus  60  33 
per  cent,  of  the  net  receipts,  and  the  figures  are  much  the  best 
shown  since  the  company's  reorganisation  in  1896.  In  the  first 
year's  working  of  the  new  company,  ended  June  30,  1897,  the  net 
earnings  were  only  2,634272  dol?.,  and  expenses  amounted  to 
75  per  cent,  of  the  gross  receipts.  In  the  succeeding  year  earnings 
rose  to  3,350,024  dols.,  and  the  ratio  of  expenses  fell  to  70  18  per 
cent.  Still  better  results  were  shown  in  1898-99,  the  net  income 
being  3,888,036,  and  the  ratio  of  expenses  to  income  67-12.  The 
past  year,  however,  shows  a  great  leap  upward  compared 
with  any  of  those  that  preceded  it,  and  as  the  company's  bond 
interest  costs  only  2,257,239  dols.,  it  follows  that  its  debt  seems  now 
amply  secured.  Last  year,  therefore,  the  full  4  per  cent,  dividend 
was  paid  on  the  preferred  stock  with  ample  justification,  and  a 
surplus  was  left  of  nearly  2,500,000  dols.  No  distribution  is  made, 
however,  upon  the  64,4(9,200  dols.  common  stock  outstanding, 
although  nearly  4  per  cent,  was  earned  upon  it.  Instead  the 
management  set  aside  1,503,000  dols.  to  the  betterment  fund  over 
and  above  the  2,061,529  dols.  spent  on  capital  account  since  the 
road  was  reorganised.  3,961,449  dols.  altogether  has  been  spent 
out  of  capital,  but  still  the  company  wants  more,  so  desperate  was 
its  condition  when  taken  in  hand  by  the  new  management.  The 
work  of  consolidation  and  improvement,  however,  proceeds  apace, 
and  last  year  3  488,300  dols.  of  divisional  lien  bonds,  bearing  from 
4  to  8  per  cent,  interest  which  had  matured,  were  refunded 
into  the  company's  first  consolidated  mortgage  4  per  cent,  bonds, 
producing  a  saving  of  50,313  dols.  per  annum  in  the  interest  charge 
as  from  July  I  last.  The  actual  outstanding  funded  debt  at  the  date 
the  report  was  48,175,750  dols.    This  does  not  include  923,750 


dols.  in  the  company's  treasury.  It  also  owes  small  amounts 
aggregating  293,000  dols.  on  various  car  trusts,  but  on  the  whole 
must  be  considered  in  a  sound  financial  position,  and  steady 
improvement  is  being  made  in  the  equipment  of  the  road,  in  renew- 
ing its  wooden  bridges,  in  ballasting  the  line,  in  relaying  it  with 
heavy  rails,  in  brick-arching  the  tunnel  called  Little  Tom  Tunnel, 
in  improving  culverts  and  other  necessary  works  required  to  bring 
the  line  up  to  a  first-class  position.  Among  these  improvements  is  a 
reduction  in  the  grade  of  a  part  of  the  road  which  will  increase  the 
hauling  power  of  the  engines.  This  is  all  the  more  important, 
because  the  quality  of  the  traffic  is  so  poor  that  the  earnings  of  the 
company  are,  perhaps,  except  those  of  the  Chesapeake  and  Ohio,  the 
lowest  of  any  line  in  the  United  States.  Its  principal  business  is  in 
carrying  bituminous  coal  from  the  mines  to  tidewater,  and  last  year 
its  earnings  on  this  business  reached  the  lowest  point  ever  seen — 
'■^■1  3'97  mills  per  ton  per  mile.  Increased  freight  rates  have  now 
come  into  force,  and  should  they  be  maintained  will  give  the  com- 
pany a  larger  profit  on  this  class  of  its  business.  On  its  whole 
traffic,  however,  the  earnings  averaged  only  43  mills  per  ton  per 
mile,  so  that  it  cannot  be  classed  amongst  the  most  profitable 
railway  properties  of  the  American  Union.  Coal,  coke,  and  iron 
ore  and  other  products  of  the  mines  contributed  70  per  cent, 
of  the  company's  total  tonnage.  New  industries,  however,  are 
springing  up  alongside  the  line,  and  particulars  of  these  are  given 
in  Mr.  Henry  Fink's  (the  President)  report  on  the  year's  operations. 
They  include  seven  new  cotton  mills,  one  silk  mill,  three  knitting 
factories,  four  iron  and  steel  works,  two  canning  works,  three 
peanut  factories,  four  waggon  and  buggy  works,  and  sixteen  saw 
mills.  The  iron  coke  furnaces  in  operation  on  June  30  had  an 
estimated  capacity  of  2,055  to"s  of  pig-iron  per  day.  A  considerable 
increase  took  place  during  the  year  in  the  demand  for  coal  for 
shipment  to  foreign  countries,  which  grew  particularly  in  the  first 
six  months  of  1900. 

The  Financial  Times  is  responsible  for  the  statement  that  Mr. 
Alfred  Willis  is  to  resign  the  general  managership  under  the  South- 
Eastern  and  Chatham  Companies'  managing  committee,  and  pre- 
sumably that  of  the  South-Eastern  Railway  itself.  His  health,  it 
seems,  has  given  way  under  the  severe  strain,  but  he  is  to  continue 
to  hold  a  consultative  post  just  as  Sir  Myles  t'enton  does,  so  that 
his  services  will  not  be  entirely  lost.  Is  the  energetic  Mr.  Stevens, 
we  wonder,  to  succeed  him,  or  is  it  the  intention  of  the  committee 
to  try  new  blood  ?    Vigour  and  perspicuity  are  needed. 

Later  news  from  India  than  that  dealt  with  in  our  note  on  the 
Indian  famine  states  that  the  numbers  on  the  relief  works  have 
fallen  to  3,539,000,  of  which  2,421,000  are  receiving  gratuitous  relief, 
one-half  of  them  in  the  Central  Provinces  where  the  village  kitchen 
system  is  at  work.  In  the  same  Times  telegram  from  Simla  that 
gives  this  information  we  are  told  that  recruiting  has  begun  for  two 
new  English  regiments  of  infantry  in  the  Punjaub,  and  that  the 
composition  of  a  third  regiment  is  under  consideration.  These 
additional  forces  are  required  to  take  the  place  of  the  batfalions 
which  garrison  Mauritius  and  Singapore  under  arrangements  made 
some  time  ago  with  the  Imperial  Government,  and  their  expense 
will  be  borne  by  the  British  Treasury,  so  here  is  one  little  item  to 
be  added  to  next  year's  war  budget  borne  on  the  backs  of  this 
heavy-laden  land. 

The  Netherlands  Budget  for  1901  shows  a  deficit  of  5,250,000 
florins,  3,333,ooo  of  which  is  due  to  public  works.  Increased  expen- 
diture on  education  and  public  works,  and  an  extra  outlay  of 
1,000,000  florins  for  the  war  and  navy  departments  account  for  the 
balance.  Added  to  the  accumulated  deficits  of  previous  years, 
9,000,000  florins,  this  makes  the  Government  of  Holland  14,250,000 
florins  to  the  bad,  so  another  loan  is  probable  by  and  by. 

Nothing  very  striking  happened  in  the  movements  of  the  revenue 
last  week.  Receipts  were  ^1,542,000,  bringing  the  total  up  to 
;f45,405,ooo,  which  is  still  ;f 90,000  behind  the  corresponding  period 
of  last  year.  Expenditure  was  ^^2,250,000  on  supply  services,  making 
the  total  ;f67,944,ooo,  or  about  ;£'32,50o,ooo  more  than  in  the  financial 
year  1899-1900.  As  additional  resource  the  Bank  has  paid  over 
£'900,000  more  on  account  of  the  "  Khaki "  loan,  bringing  the  total 
income  from  that  head  up  to  ;^f22,9oo,ooo.  This  leaves  just 
;f6,65o,ooo  to  come  in,  or  the  odd  ^^650,000  more  than  the  amount 
of  the  two  instalments  remaining  to  be  paid.  It  follows,  therefore, 
that  after  all  little  of  the  loan  has  been  really  paid  up  in  full.  In 
addition  to  the  supply  disbursements  the  Treasury  has,  by  this  help, 
managed  to  pay  off  another  ;£  1,000,000  due  on  deficiency,  so  that 
this  form  of  debt  is  now  reduced  to  £1,000,000,  making  with  the 
temporary  advances  for  ways  and  means  still  unpaid  £3,500,000  that 
the  Government  owes  the  Bank  over  and  above  its  ,1^3,000,000 
Treasury  bills  held  ther.e,  half  of  which  falls  due  on  the  last  day  of 
this  month.  Sundry  other  small  disbursements  have  also  been 
made — i.e.,  £415,000  to  Local  Taxation  authorities,  £50,000  more  to 
the  Uganda  Railway  enterprise,  and  £143,500  to  the  Telegraph 
Department,  so  that  altogether  the  gross  outlays  of  the  Government 
are  now  about  £34,000,000  larger  than  in  the  corresponding 
financial  year. 

London  must  really  look  to  it.  Not  only  have  New  York  bankers 
bought  £4,000,000  4  per  cent.  Treasury  bills  at  par  from  the 
Deutsche  Bank  that  took  them  from  the  German  Treasury  at  98,  but 
they  seem  prepared,  or  are  expected  to  be  ready,  to  absorb  part  of 
the  Swedish  loan  of  ^1^2,000,000  in  3^  per  cent,  bonds  recently 
offered  in  London  by  Lloyds'  Bank.  London  did  not  or  could  not 
take  them,  all  having  so  much  cash  or  credit  to  furnish  to  its  own 
Government,  and  now  New  York  can  have  them  at  97J  per  cent, 
less  commission,  coupons  to  be  payable  at  Lloyds'  Bank  here.  The 
National  Park  Bank  is  offering  the  bonds  in  New  York.  We  shall 
have  Russia  going  over  to  that  great  mart  of  credit  next,  and,  who 
knows  .'  perhaps  China.  It  is  a  splendid  prospect,  marred  only 
just  a  little  by  the  curious  circumstance  that  those  German  bonds 
are  already  on  offer  in  London  market  at  a  price  yielding  a  modest 
profit  to  the  American  subscribers,  say  10  r  plus  accrued  interest. 
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PUBLIC  INCOME  AND   EXPENDITURE. 

The   following   are   the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1900,  and  September  15,  1900  :— 

Revenue  and  Other  Receipts. 


Balances,  April  i  : 
Bank  of  England 
Bank  of  Ireland  . 


Revenue. 


Customs 

Excise    

Estate,  &c.,  Duties    

Stamps  ^,,. 

Land  Tax  and  House  Duty   . . 
Property  and  Income  Tax   ..  .. 

Post  Office    

Telegraph  Service  

Crown  ]  ,ands   

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans.... 

Miscellaneous ^. 

•Revenue  


Total,  including  balance 


Estimate  for 
the  year 
i9oo>i9oi. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  X,  1900,  to 
Sept.  15,  1900. 


2,903,134 
613.923 


33,620,000 

33.550,000 

13,000,000 

8|  550,000 

2,450,000 

25,800,000 

13,800,000 

3.550,000 

450,000 

850,000 
1,900,000 


127,520,000 


3,517.047 


9,022,000 
I), 518,000 
6,434,000 
3,507,000 
545,000 
4,804,000 
5,030,000 
i,59S,ooo 
165,000 

493,684 
900,917 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1899,  to 
Sept.  16, 1899. 


8.111,536 
807,637 


8.919,173 


45,404,601 


OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1892  to  1899   

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Naval  Works  Acts,  1895  to  1899  .... 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Act,  1900    . . 

Temporary  Advances,  Deficiency , 

Temporary  Advances,  Ways  and  Means 


Totals . 


*  Revenue  as  above    127,520,000 

Payments   to   Local    Taxation 
Accounts ; — 

Customs     

Excise    

Estate,  &c..  Duties   ... 


Total  . 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     


215,000 
5,220,000 
4,116,000 


9,551,000 


48,931,648 


586,799 

2,000,000 

25,000 

155,000 

255,000 

360,000 

300,000 

22,900,000 

6,300,000 

4,500,000 

2,500,000 


9.379.000 
13,048,000 
6,010,000 
4,013,000 
565,000 
4,271,000 
5,28o,coo 
1,565,000 
145. coo 

492.548 
827,113 


45,595,660 


8,803,447 


45,404.601 


92,838 
i»39o.4M 

2,036,563 


3,519,814 


48,924,415 


54,514,833 


50,000 

40,000 

290,000 


55,130,553 


45,595,660 


94,182 
I  >  363, 543 
1,958,353 


3,421,078 


49,016,738 


Expenditure  and  Other  Issues, 


- 

Estimate  for 
the  year 
1900-1901 
(including  Sup- 
plementary 
Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1900,  to 
Sept.  15, 1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
lApril  I,  1899,  to 
Sept.  16, 1899. 

"EXI'ENDITURE. 

Permanent  Charge  of  Debt    . . 
Interest  on  War  Debt  . . 
Other  Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

£ 
18,360,000 
869,000 

x,6co,ooo 

1,150,000 
141,391,000 

£ 

9.I34.358 
366,625 

7i3>7« 

640,640 
67.943,92s 

£ 

11,239,836 

7c8,o6o 

225,832 

35,444,697 

Supply  Services 

Expenditure    

'63,370,000 

78,799,192 

ioc.ooc 
5StO0o 

338,500 
515,000 
955,000 

55o,coo 
3,500,000 

47,618,425 

OTHER  ISSUES. 

For  Advances  for  Bullion,  &c. . 
For  Treasury  Bills  (net  amount 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts,  1 
Under  Naval  Works  Acts,  189s 
Under  Military  Works  Acts,  i8g 
Surplus  Revenue  1895-96  applie 

Works  Acts,  1896,  1897,  anc 
Surplus  Revenue   1896-97  appli 

tary  Works  Acts,  1897  and  1 

)'.'.'.'.'. '.'.'.'.'.I!.'.'. 

igg'.'.'.'.'.'.'.'.'.'. 
B96and  1900  .. 

to  1899 

7  and  1890 

d  under  Naval 

1899    

ed  under  Mili- 
899  

500,000 

l,3»5.ooo 

50,000 

70,000 

440,000 

680,000 
550,000 

85,312,692 

51,233,425 

Balances  in  Exchequer  : — 
Bank  of  England 

3,=49,7a3 
541.032 

',959,558 
937,570 

Bank  of  Ireland 

3,590,755 

3,397,128 

Totals 

88,803,447 

55,130,553 

Treasury,  Sept.  18. 

The  Council  of  Foreign  Bondholders  cornmunicate  the  following 
telegram  from  the  Counsil  of  Administration  of  the  Ottoman 
Public  Debt  at  Constantinople  : — "  Receipts,  .\ugust,  1900  :— Five 
revenues  and  tobacco  tithes,  ;^T.I07,(J93  ;  Cyprus,  XT.51,298  ; 
Tumbeki,  £T.25,ooo— against,  in  1899,  live  revenues,  &c.,  rT.104,696; 
Cyprus  and  Tumbeki,  ;^T. 76,298." 

Ki  The  Agent-General  for  Western  Australia  has  received  a  telegram 
from  the  Government  of  the  colony,  stating  that  the  crushing  returns 
for  all  gold  mining  companies  in  the  colony  for  the  month  of 
August  last  are:— Ore  treated,  117,867  tons;  yield  of  gold, 
126,366  oz. ;  average  yield  per  ton,  i  oz.  1  dwt.  10  grs. 


COMPANY    MEETING  ADVERTISEMENT. 


THE   MILLIONAIRE. 

The  first  ordinary  general  (statutory  meeting  of  the  Millionaire, 
Limited,  was  held  on  Thursday  at  VVinchester  House,  Old  Br(Xtd- 
street,  E.G.,  Mr.  P.  L.  Cell  presiding. 

The  Chairman  said  :  This  is  a  purely  formal  meeting,  at  which 
we  have  no  resolution  to  ask  you  to  pass  ;  at  the  same  time  it  is  a 
convenient  opportunity  of  communicating  to  you  %vhat  has  taken 
place  since  we  issued  the  prospectus,  and  of  enabling  you  to  know 
as  much  as  we  do  of  the  mine.    As  regards  the  allotment,  the 
directors  had  a  very  difficult  task.    We  had  reason  to  believe  that 
our  friends  had  confidence  in  this  mine,  and  our  great  anxiety  was 
to  satisfy  them.    As  you  are  aware,  we  issued  our  prospectus  in  a 
very  quiet  way  to  friends  and  connections.    The  issue  was  enor- 
mously over-subscribed,  and  although  in  the  allotment  we  did  the 
best  we  could  to  satisfy  them  all,  we  are  afraid  we  have  disap- 
pointed a  great  many.    However,  in  any  future  developments  we 
shall  not  lose  sight  of  those  whom  we  disappointed  on  that  occasion. 
As  regards  the  board,  you  will  remember  that  Mr.  Morgans,  the 
managing  director,  was  to  take  his   seat    after    allotment.      He 
is  by  far  the  largest  shareholder  in  the  company.    Mr.  Gilbert,  the 
chairman  of  the  successful  West  Australian  Mount  Morgans,  wasalso 
to  join  the  board  after    allotment.    Both  these  gentlemen  have 
done  so.    The  vendors,  who  did  not  agree  to  take  payment  in  either 
cash  or  shares,  but  said  they  would  have  it  in  shares,  except  so  far 
as  the  sum  agreed  upon,   reserved  to  themselves    the    right  of 
nominating  two    directors    in    consideration  of    their  very  large 
interest.    1  should  like  to  mention  that  some  of  the  vendors,  after 
they  had  parted  with  the  mine,  came  and  paid  hard  cash  for  shares 
which  we  offered  for  subscription.    The  two  gentlemen  that  they 
nominated  were  Mr.  Massey- Main  waring  and  Mr.  Stokes.    Many  of 
you  know  Mr.  Stokes  as  secretary  of  the  West  Australian  Mount 
Morgans,  and  I  am  sure  you  will  agree  that  it  is  a  matter  of  con- 
gratulation that  he  has  joined  the  board.      He  brings  to  it  very 
valuable  knowledge  and  experience.    Then  we  have  also  on  the 
board  Mr.  Reginald  Gilbert,  the  chairman  of  the  West  Australian 
Mount  Morgans,  who  knows  the  mine,  and  also  has  a  large  stake  in 
the  company.     Two    other    directors    of    the  Westralian   Mount 
Morgans,  Mr.  C.  A.  Winter  and  Colonel  A.  J.  Filgate,  are  also  on 
the  board.    The  remaining  directors  represent  important  financial 
interests  in  the  mine.    Therefore,  you  will  see  that  they  are  no 
mere  ornamental  directors  ;  they  are  all  largely  interested,  and  no 
doubt  they  will  do  the  best  they  can  for  the  mine.  Mr.  Stokes  kindly 
acted  as  secretary  pro  tern.,  and  when  he  was  appointed  a  director 
we   filled   his   place   by  appointing   Mr.   Beavis,  who,  I   am  sure, 
you  will  find  ready  to  give  any  information  which  you  may  desire 
to  obtain.    Finally,  to  conclude  what  we  have  done  on  this  side,  I 
may  say  we  have  obtained  a  special  settlement  in  our  shares.    As 
to  what  has  been  done  at  the  property,  of  course  it  is  not  easy  to 
get  to  work  with  great  rapidity  when  the  mine  is  situated  at  the 
other  end  of  the  world  and  it  takes  four  or  five  weeks  for  a  letter  to 
be  carried  ;  still  we  have  lost  no  time.    We  could  not  spend  money 
on  the  mine  until  we  had  our  title  completed,  and  that  was  not  got 
through  very  rapidly.    When  that  was  done,  we  authorised  the 
work  to  proceed  immediately.    We  have  got  Mr.  Percy  Morgans, 
the  son  of  our  managing  director,  to  supervise  the  work,  and  acting 
under  his  immediate  direction  is   Mr.  Gilbert,  the  nephew  of  a 
member  of  our  board.    Mr.  Percy  Morgans,  I  may  tell  you,  is  a  man 
of   great  practical  experience  of  mining.    I  believe  his  firm  has 
always  been  connected  with  the   Duchy  of    Cornwall    and    the 
mining  interest  there,  and  he  has  had  great  experience  in  other 
parts  of  the  world.    We  have  received  a  letter,  dated  August  20, 
from    Mr.   Morgans,    in    which    he    shows    what    he    has    done 
since  we  obtained  possession  of    the  mine  and  transmitted  the 
capital  necessary    to    set    to    work.      He    says :     "  With    regard 
to  the   work   of    the    mine,  preparations    are    being    made    for 
sinking  a  main  shaft  with  the  object  of  cutting  the  vein  at  a  depth  of 
500  ft.  or  600  ft.    In  addition  to  this,  some  explorations  will  be  made 
upon  the  outcrop  of  the  vein,  with  a  view  to  locating  the  chutes  of 
gold.    We  want  to  locate  as  nearly  as  possible  the  position  of  the 
chutes  before  making  a  final  decision.     I  think  we  shall  be  able  to 
purchase  in  the  colony  a  suitable  boiler  and  winding  engine  on 
much  better  terms  than  erecting  new  ones.     We  are  now  looking 
around  for  this  small  plant,  and  shall  no  doubt  get  it  in  a  short  time. 
We  will  also  have  some  very  systematic  costeening  done  upon  the 
vein  in  order  to  open  some  ore  bodies  ready  for  the  mill  when  it  is 
decided  to  erect  it."     1  think  that  tells  you  all  we  have  been  able  to 
do  so  far,  and  1  hope  you  will  agree  with  us  that  we  at  any  rate 
havG  lost  no  time,  and  have  pressed  forward  matters  in  every  way 
we  could.    The  proceedings  terminated  with  the  usual    vote   of 
thanks. 

Brazil  is  progressing  in  the  usual  comfortable  manner  and  one 
more  effort  is  to  be  made  to  shore  up  the  insolvent  Banco  da 
Republica.  The  Government  has  passed  the  Bill  authorising  an 
issue  of  100,000,000  milreis  in  redeemable  bonds  for  its  relief. 
.\lready,  it  seems,  the  bank  in  February  last  received  10,000,000 
milreis  in  Treasury  bills  to  help  it  to  keep  on  its  legs,  t>eside3 
;^6oo,ooo  in  June  and  £"300,000  a  few  days  ago.  It  is  therefore  a 
pit  of  unfathomable  depth  that  the  credit  of  tlie  country  is  being 
poured  into,  and  we  are  not  surprised  that  business  men  are  divided 
in  opinion,  as  the  Times'  correspondent  reports,  regarding  the  value 
of  the  latest  bond  issue.  "  They  fear  it  will  assist  speculators  more 
than  depositors,"  and  we  think  that  is  just  what  it  will  do. 
Gamblers  in  exchange  and  such  like  will  be  able  to  make  sham 
liquidations  of  their  affairs,  and  the  general  condition  of  the 
Republic,  its  trade  and  finance,  will  be  worse  than  ever  Bat 
republics  are  vile  bodies  ;  it  is  in  no  sense  cruelty  for  financial 
doctors  to  drain  of  blood  or  vivisect. 
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MINING    RETURNS    FOR   AUGUST. 

Aladdin's  Lamp.— 350  tons  yielded  79  oz.  gold. 

Alaska  Mexican.— Crushed,  14,489  tons  ore  ;  estimated  realisable  value  of 
the  bullion,  17,556  dols. ;  saved  342  tons  sulphurets  ;  estimated  realisable  value  of 
same,  4,118  dols. 

Alaska  United  Gold.— Crushed,  28,952  tonsore  ;  estimated  realisable  value  of 
the  bullion,  39, 2i9dols, ;  saved,  619  tons  sulphurets;  estimated  realisable  value  of 
same,  16,143  dols. 

Anchor  I'in.— Crushed  during  week  1,500  tons,  yielding  5J  tons  of  tin. 

Beli.evuk. — Clean  up,  900  tons  crushed  yielding;  891  ox. 

Brilliant  Central.— Crushed  360  tons  for  450  oz.  gold. 

Broken  Hii.l  Pbopribtarv.— Output  for  four  weeks  ending  September  13 
(including  product  from  ores  purchased)  .'—Refinery  products  for  the  same  period — 
fine  silver,  492,617  oz.  ;  soft  lead,  3,764  tons  ;  antimonial  lead  (estimated),  51  tons; 
copper  matter  containing  fine  silver  (estimated).  26,580  cz. 

Cavllo.ma  Silver.— 28,000  0/.  fine  silver  in  export  ores,  15,500  oz.  fine  silver  in 
bullion. 

El  Oro.— Milled  6,352  tons,  producing  from  the  new  mill  95,673  dols.,  and  from 
the  old  plant  8,298  dels.     Total  production,  103,971  doU. 

Fields  Find.  — 1.074  tons  crushed  for  693  oz. 

Frashr  South  ExTENUED.-CIean  up  500  tons,  333  oz. gold. 

Frederick  the  Great.— Tributors,  124  cz.  gold. 

Golden  Blocks  (Taitai-u).— Crushed  216  tons,  obtained  221  oz.  gold. 

Haurakf. — Crushed  98  tons,  yield  460  oz. 

Hope's  Hili.  Goi.D.—Results  of  milling  operations  for  fortnight  ended 
September  13  :  Tons  milled,  1,300;  yield,  257  o/. 

Lake  Wav.— Battery  clean  up  from  361  tons  gave  296  02.  ;  cyanide  process  clean 
up  from  462  tons,  141  oz.  ;  total,  437  oz.  smelted  gold. 

Maldon. — 550  tons  crushed  gave  316  oz.  go'd. 

Mikado,  Ontario. — 1,071  tons  milled  for  507  oz,  gold  ;  cyanide,  580  tons  treated 
for  320  oz.  of  bullion. 

Myalls  United. — 2,300  tons  crushed  for  a  yield  by  amalgamation  of  497  oz.  of 
bullion  ;  i  ,900  tons  of  tailinds  cyanided  for  a  yield  of  23 1  oz.  of  bullion. 

North  Mount  Lvell  Copi-er  have  sold  and  delivered  for  week,  under  contract, 
550  tons  copper  ore,  assaying  10  per  cent,  copper. 

Palmarejo  and  Mexican.— Crushed,  2,100  tons;  panned,  1,850  tons;  produce, 
46,000  dols. 

Rauii  (Malay  Peninsula).- Return  from  July  5 :  4,300  tons  crushed  for  yield  of 
2,623  OZ-  smelted  gold. 

Talisman  Consolidated.— Crushed  950  tons  of  ore  for  a  yield  of  £9,1:73. 

Waitbkauri.— Bullion  return  for  the  twenty-four  days  ended  September  8  : 
;C5t024  from  2,148  tons. 

Westrai.ia  Mount  AIorgans  Gold  Mines.— Cleaned  up  September  13 : 
Crushed  i,455  tons,  yielding  1,370  oz.  of  gold  ;  cyanided  991  tons,  yielding  S40  oz.  of 
gold.     Total  value,  /8,coo. 


DIVIDENDS    ANNOUNCED. 

GAS    AND    ELECTRIC    LIGHT. 

Cape  Town  and  District  Gas  Light  and  Coke  Co.— Interim  dividend  en 
the  ordinary  shares  at  Jthe  rate  of  9  per  cent,  per  annum  for  the  half-year  ended 
June  30.  payable  October  i. 

San  Paulo  Gas  Co.  — Interim  dividend  of  6d.  per  share,  payable  October  i. 

MINES. 

Brilliant  Central  Gold  Mines.— Dividend  of  6d.  per  share,  piyable  on 
34lh  inst. 

Consolidated  Goldfields  oi--  New  Zealand. — Second  dividend  of  2s.  per 
share,  payable  on  October  15. 

Lake  Way  Goldfield.  — Interim  dividend  of  6d.  per  share,  payable  on  October  i. 

Mountain  Copper.— Interim  dividend  on  account  of  the  current  year's  pro5ts  of 
9s.  per  share. 

Progress  Mines  of  New  Zealand.  -Fifth  dividend  of  i«.  per  share,  payable 
on  October  15. 

RAILWAYS. 

Alabama  Great  Southern. — Dividend  of  2  per  cent,  on  the  preference  shares. 

Argentine  Great  Western.— Balance  dividend  of  3^  per  cent,  on  the  preferred 
and  ordinary  stocks,  making  6  per  cent,  for  the  year  ended  June  30. 

Bilbao  River  and  Cantahbian  Railway.— Interim  dividend  at  the  rate  of 
10  per  cent,  per  annum  on  the  preferense  and  ordinary  shares  for  the  half-year  ended 
June  30. 

Central  Ar(;entine. — Inierim  dividend  of  2J  per  cent,  fo-  the  six  months  ended 
June  30,  carrying  forward  X^i4i,33i. 

Central  Bahia.— Interim  dividend  for  the  half-year  ended  June  30  at  the  rate  of 
4  per  cent,  per  annum,  p;tyable  on  October  13. 

King  Line.— Usual  interim  dividend  for  the  half-year  ended  June  30  at  the  rate 
of  6  per  cent,  per  annum. 

New  York  Central  and  Hudson  River  Railroad.— Dividend  of  li  percent  , 
payable  October  15. 

North-Eastern  of  Uruguay  Railway.— This  line,  leased  to  the  Central 
Uruguay  Railway  of  Monte  Video,  received  as  usual  ;£56,ooo  for  rent  on  account 
of  the  year  ended  June  30  last,  and  is  therefore  able  lo  pay  the  same  dividend  as 
before,  7  per  cent,  per  annum,  on  both  preference  and  ordinary  shares. 

Plymouth,  Devonport,  and  South-Western.— Dividend  on  the  ordinary 
shares  at  the  rate  of  ?!  per  cent,  per  annum  fcr  the  half-year  ended  June  30,  an 
increase  of  i  per  cent,  on  the  dividend  paid  for  the  corresponding  period  last  year. 

TEA. 

Dimbula  Valley  (Ceylon)  Tea  Co.— Interim  dividend  of  3  per  cent,  on  the 
preference  share  capital  on  account  of  the  year  ending  December  31,  i9:;o. 

Scottish  Ceylon  Tea  Co.  — Interim  dividend  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary,  and  7  per  cent,  per  annum  on  the  preference,  shares  for  the 
half-year  ended  June  30. 

WATERWORKS. 

Bristol  Waterworks.— Intermediate  dividends  for  the  half-year  to  June  30  at 
the  rate  of  jC?  los.  per  cent,  per  annum  on  the  ordinary  shares,  and  at  the  rale  of 
£5  SS.  per  cent,  per  annum  on  the  7  per  cent,  maximum  consolidated  ordinary 
stock. 

East  London  Waterworks  Co.— Dividend  for  the  half-year  ended  Midsummer 
last  on  the  ordinary  stock  at  the  rale  of  7  per  cent,  per  annum,  leaving  ;C3,879  to  be 
carried  forward. 

MISCELLANEOUS. 

Argentine  Land  and  Investment  Company.— Dividend  of  i\  per  cent,  on 
the  5  per  cent,  preference  shares,  payable  October  8. 

John  Barker  &  Co.— Usual  interim  dividend  of  8d.  per  share  (being  the  nearest 
even  penny  to  7  per  cent,  per  annum)  on  the  ordinary  shares. 

Birmingham  Small  Arms  Co.— Dividend  of  15s.  per  share  on  the  ordinary  and 
2S.  6d.  per  share  on  the  preference  shares  for  the  six  mor  ;hs  ended  July  31,  payable 
on  October  10. 

Charles  Kinlolh  &  Co.— Dividends  at  the  rate  of  6  per  cent,  per  annum  on  the 
preference  and  8  per  cent,  on  the  ordinary  shares  for  the  half-year  ended  June  30. 

City  Offices  Co.— Interim  dividend  for  the  half-year  ended  June  30  at  the  rate 
of  4  per  cent,  per  annum,  payable  on  October  13. 

Croydon  District  Consumers  Ice  Co.— Interim  dividend  of  5  per  cent,  on 
the  ordinary  shares  for  the  six  months  ended  June  30  last. 

Elswick  Ordnance  Works  and  Shipbuilding  Co.— Dividend  of  20  per  cent. 

W.  H.  Hunt  &  Co.— Interim  dividend  at  the  rate  of  10  per  cent,  per  annum  for 
the  half-year  ended  August  18. 

Klondyke  Consols,— Interim  dividend  ofi2j  percent, 

Kodak.  — Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  for  the  quarter 
ending  30th  inst.,  and  an  interim  dividend  at  the  rate  of  2^  per  cent,  on  the  ordinary 
shares,  and  a  further  dividend  of  2^  per  cent,  on  account  of  a  bonus  for  the  year, 
payable  30th  tnst. 


National  Bank  or  Indfa.— Interim  dividend  at  the  rate  of  B  per  cent,  per 
annum  together  with  a  bonus  of  i  per  cent.,  j^2o,ooo  added  to  reserve  and  £17,^1 
carried  forward. 

National  Land  AND  Colonization  Co.— Interim  dividend  of  3s.  6d.  per  share 
on  the  ordinary  shares  for  the  half-year  ended  June  30,  being  at  the  rate  of  3^  per 
cent,  per  annum. 

"hEws  of  the  World."— Dividend  at  the  rate  of  14  per  cent,  per  annum  for 
the  half-year  ended  June  30.    £i,a&6  carried  forward. 

Palmer's  ShiI'Build[n<;  and  Iron  Co.— Dividend  at  the  rate  of  8  per  cent,  per 
annum  for  the  year  ending  June  30. 

Parker,  WiNtJi:R,  &  Achurcil— Interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  on  the  preference  shares  and  7i  per  cent,  per  annum  on  the  ordinary  shares  to 
June  30  last. 

PoNTiNG  Bros.— Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  for  the 
half-year  ended  August  18. 

T.  R.  RoDERis.  — Interim  dividend  at  the  rate  of  7  per  cent,  per  annum  on  the 
ordinary  shares,    payable  October  4. 

Schweipes.— Dividends  payable  on  October  1  at  the  rate  of  5  per  cent,  per 
annum  on  the  preference  and  7  per  cent,  per  annum  on  the  ordinary  shares. 

•Shouts.  — Dividend  on  the  6  per  cent,  preferred  ordinary  shares  for  the  half-year 
ending  30th  inst. 

South  Bkitish  Fire  and  Marine  Insurance  Co.  of  New  Zealand.^ 
Dividend  of  4s.  per  share  for  the  past  year ;  ;C24»ooo  being  placed  to  reserve 
fund. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 
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< 
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Dividends. 
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.897. 

189S. 

1899- 

Yield. 

£ 

187,010 
420,000 
187,160 

i|a,500 
143,500 

(6.74S 
60,825 
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76,500 
75,500 
72,010 
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367,960 
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50,000 
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INDIAN  COMPANIES 
Amalgamated  Estates 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref.   

Attaree  Khat   

British  Indian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa      

Do.  Pref.   

Cons.  Tea  and  Lands    .. 

Do.  1st  Pref.     

Do.  and  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dejoo 

Dooars  

Do.  Pref.   

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.  

Imperial    

Do.  Pref.  

Indian  of  Cachar    

ibanzie 
okai 

Do.  Pref.  

Torebaut    

Lcbong  

Lungla 

Do.  Pref.  

MajuH    

Malcum 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref 


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  ... 
Ceylon  Tea  Plantations    . 

Do.  Pref.    , 

Dimbula  Valley  , 

Do.  Pref.  

Eastern  Prod.  &  Est.    ... 

New  Dimhnla 

IS  uwaia  iLliya 

Standard   

Do 

Vatiyantota 

Do.  Pref. 
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The  transfer  books  of  the  first  mortgage  debenture  stock  of  Parker's  Burslem. 
Brewery  will  be  closed  from  the  19th  to  the  29th  inst.  inclusive. 

The  Trustees,  Executors,  and  Securities  Insurance  Corporation,  Limited,  will 
pay  on  and  after  ist  prox.  the  coupons  of  the  City  of  Mexico  5  per  cent,  loan  of  1889 
due  on  that  date.     The  coupons  must  be  left  three  clear  days  for  examination. 

The  Trustees,  Executors,  and  Securities  Insurance  Corporation,  Limited,  give 
notice  that  the  transfer  books  of  their  4  per  cent,  irredeemable  first  mortgage  deben- 
ture stock  will  be  closed  from  the  i7tfi  to  the  30th  inst.,  both  dates  inclusive,  for 
the  preparation  of  the  warrants  fcr  the  interest  due  1st  prox. 

The  debenture  transfer  books  of  the  Chicago  Breweries,  Limited,  will  be  closed 
from  the  igth  to  the  30th  inst.  for  the  preparation  of  interest  warrants.  _ 

Tne  debenture  transfer  books  of  the  Royal  Brewer>-,  Brentford,  Limited,  will  be 
closed  from  the  19th  to  30th  inst.  for  the  preparation  of  interest  warrants. 

Paterson,  Laing,  &  Bruce,  Limited,  notify  the  closing  of  ih.i  books  of  the  company 
from  September  17  to  29  inclusive  for  preparation  of  dividend  and  interest  payable 

October  i.  .  ^  •        t  ■    .    j         -r 

The  Trustees,  Executors,  and  Securities  Insurance  Corporation,  Limited,  notity 

that  they  will  pay  on  the  ist  prox.  the  coupons  of  the  New  England  Breweries 

Company,  Limited,  6  per  cent,  first  mortgage  debentures  due  on  October  I,  1900. 

The  coupons  should  be  left  three  dear  days  previous  for  examination. 
Vera  Cruz  (Mexico)  Railways,   Limited.— The  lists  of  appltcatioos  for  shares 

closed  yesterday  at  10  a.m.  for  both  town  and  country. 


■September  22,  1900. 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Belfast  Street  ... 

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City 

Blessington  and 
Poulaphouca    . 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sington     

(Dublin  and  Lucan  . , 

Dublin  United     

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  •  road  and 
Paddington   

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  X  .... 

Wigan  and  District. . 


Period. 


Week 


Ending. 

Amount. 

£ 

Sept.15 

2,701 

„    17 

564 

II    15 

756 

..    IS 

4,580 

„    16 

35 

,.    14 

3,683 

„    IS 

397 

>•    15 

947 

„    16 

175 

„    15 

118 

,,    14 

4,948 

„    '5 

3.°5i 

■  I    15 

64s 

•  >    15 

2,9'o 

„    13 

3" 

„    'S 

23,444 

>,    IS 

7,064 

>,    '5 

3.64s 

„    14 

188 

,1    IS 

1,56s 

„    .6 

353 

1 

Increase 
or  De- 
crease 
on 
18,9. 


Weeks 

or 
Months. 


Aggregate  to 
Date. 


£ 

+2.38 

+53 

-»9 
+140 

+  16 

+323 
+  29 


+  17 

+29 
+885 

+634 

+  10 

-187 

+  3 

+590 
-79 

+  337 

-7 

-13 

+4 


Amount 


Inc.  or 
Dec. 

on  1899. 


£ 

«3,8S3 


50,154 
417 

4,7^0 
ro,935 

(,298 
55,»34 

101,357 
7,625 

35,896 


249.734 
80,293 
4°,4to 


-268 


+  I,2C8 


+  265 

+  a6 

+70 

+250 

+5.C3S 

+  7,091 
—  1,246 
+  1,487 


16,109 
-4,383 

+  535 
—960 


t  From  July  i. 


I  Company  sold  all  omaibcses. 
FOREIGN. 


Anglo-Argentine  . . . 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

flrazilian  Street    

©risbane 

Buenos     Ayres    and 

Belgrano 

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rtb'g'na&Herreriay 
Lombardy  Road  .... 
Twin  City  Rapid.... 

Do.  Net    .. 


£ 

£ 

£ 

Week 

Aug,  20 

4.456 

+  7. 

s 

164.834 

,, 

1,908 

-16 

s 

69,384 

Sept.15 

■  1 

».    15 

206 

-52 

§ 

8,385 

Month 

July 

R-39,249 

-R.    86 

§ 

Week 

Aug.    1 

1.773 

+  356 

i» 

„    19 

2,253 

+  3S5 

- 

— 

n      18 

$30,620 

+  $2,305 

t 



Month 

March 

$52,807 

-$13633 

3 

$  193,350 

Week 

sept.is 

190 

-25 

,, 

M     15 

1.792 

+  501 

II 

18,093 

Month 

Aug, 

3,288 

-2,452 

8 

41,027 

I, 

,, 

1,398 

+2 

§ 

9,690 

It 

July 

$249,842 
$129,331 

+$24452 

7 

$1575641 

II 

" 

+  $8,260 

7 

$807,433 

£ 

-9,822 

+  9,723 

-1,703 
+R.  8,038 


+  $49,780 
+  $42,856 

+3,492 

-607 

+  353 

+$198896 

+  $87,892 


t  From  April  r,  1900. 


I  From  January  i,  igoo. 


RAILWAY    TRAFFIC    RETURNS. 

FOREIG.M. 

Alcov  and  Gandia  Railway  and  Harbour  Company.— Traffic  receipts  for 
week  ending  September  15,  Ps.  7,850;  decrease  Ps.  2,150.  Aggregate  from 
January  1,  Ps.   382,350  ;  decrease,  P.s.  94,350. 

Assam  Bengal  (Chittaconi;  Section).— Traffic  receipts  for  week  ended 
August  i3,  Rs.  23,300;  increase,  Rs.  2,504;  aggregate  from  July  i,  Rs.  i63  751  ■ 
increase,  Rs.  10,812.  "'    ' 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  August  18 
Rs.  2,676;  increase,  Rs.  394;  aggreg.ite  from  July  i,  Rs.  17,254;  decrease' 
Ks.  2,463.  ' 

Bengal  Cbntral  Railway.— Traffic  receipts  for  week  ending  August  25 
Rs.  31,920;  increase,  Rs.  9,088.  Aggregate  from  July  i,  Rs.  201, 571  ;  increase! 
Rs.  46,93i.  " 

Cuban  Central  Railways.— Traffic  receipts  (or  week  ended  September  15 
143,362  ;  mcreasc,  ^27.     Aggregate  from  July  i,  i;33,94S  ;  increase,  £3.434. 

Egyptian  Delta  Light  Railways.  —  Traffic  receipts  for  week  endinz 
August  4,  i;788  J  increase,  ;£337. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
August  18,  Rs.  15,860  ;  increase,  Rs.  7,164.  Aggregate  from  January  i,  Rs.  1,047  coo  • 
increase,  Rs.  404,217.  '        ' 

Lomlardo-Venetian  Railway.— Estimated  traffic  receipts  from  August  21  to 
August  31,  Crowns,  9,181,000  ;  increase.  Crowns,  150,513. 

LUCKNOW  Bareilly  Railway.— Traffic  receipts"  for  week  ended  August  i8, 
Rs.  12,912;  decrease,  Rs.  4,151.  Aggregate  from  July  i,  Rs.  124,140;  decrease! 
Rs.  13,638. 

New  Cape  Central  Railway. 
increase,  ^130. 

Quebec^Central  RAiLWAV.—Traffic  receipts  for  2nd  week  of  September,  810,369- 
■decrease,  $1,120.     Aggregate  from  January  i,  $375,860  :  increase,  $19,661.  ' 

Rio  Grande  Western  Railway.— K»timatcd  traffic  receipts  for  the  4th  week 
-of  August,  $166,300  ;  increa-se,  $5,300. 

RoHiLKUNn  AND  KuMAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
August  i8,  Rs.  6,637;  decrease,  Rs.  377.  Aggr,!gate  from  July  i,  Rs.  46,520: 
decrease,  Rs.  8,351.  •>  •:>  y  < 

United  Railways  ok  the  Havana.— Traffic  receipts  for  week  ending 
September  8,  ^5,233  ;  decrease,  £$7. 

West  of  India  Portuguese  Railway.— Traffic  receipts  for  week  ended 
August  25,  R.S.  3  368  ;  decrease,  Rs.  4,262. 

Western  of  Santa  Fi  Railway.— Traffic  receipts  fcr  week  ended  September  i<. 
•  '9,235!  decrease,  $17,170. 

English. 

Cleator  and  Workington.- Grossroceiptsfor  the  week  ending  September  15 
amounted  to  .£1,032  ;  a  decrease  of  .£1;.  Total  receipts  fromjuly  i,  ii  1,171 ;  « 
decrease  of  jt2i4. 

Cockermouth  and  Keswick  Railway. —Receipts  for  week  ending  Septem- 
l>er  15,  fci,o66:   d«cre.ase,  ;£73.    Aggregate  from  July  i,  ;(;i2,484  ;     decrease,  2948. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  weekended 
September  15,  ;£40i;  increase,  ;Cioi.  Aggregate  from  July  i,  !(;3,9oi  ;  increase, 
<C6i8. 

Liyerpool  Overhead  Railway.— Trafficreceiptsfor  week  ended  September  16, 
£1,719;  increase.  1^235. 


-Trafficreceiptsfor  week  ended  August  18,  ;C62i ; 


ENGLISH   RAILWAYS. 


Date. 

Gross  Traffic             Crou  Traffic  for  hatlf. 
for  week                       year  to  date. 

Mamb. 

Ami. 

Inc.  or    I'SJS 

dee.  00   1  ^  }j 

•399       IZ  * 

Amt. 

Incoc 

decoa 

1899. 

Brecon  and  Merthyr.« 

Sep..5 

'.738 

+68 

11 

30|C03 

+864 

Cambrian         

Central  London 

City  and  Ssutb  London 

„  16 

8.313 
4.833 
1,506 

+  59" 

+  186 
+638 

90.757 
32,308 
16,528 

+104 
+6.221 

Furness            ..         « 

„  16 

xo,934 

4^365 

121,318 

+3,158 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern             ,.         ,. 
Great  Northern 
Great  Western          •• 

...6 
„  i6 
„i6 
..  16 

tS2,3ii 
111,262 
1 1»,>43 
242,620 

+7,038 

+4,45» 

+  7.7»7 

+  12,730 

XI 

11 

11 
II 

651.305 

l,3lf3,3;o 
1,297,03' 
2,629.460 

+  3«,34> 
+26,712 
+12,158 
+  66,j69 

Hull  and  Barnsky    .. 

„  .« 

9,4M 

+  7«o 

ft 

107,164 

•Kttb 

Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

»  it 

„,6 
„  16 

110,913 

73,407 

288,943 

100,402 

9,708 

■»5,»»i 
+3.224 
+  10,311 
+  5,091 
+  1,643 

11 
II 

;: 

II 

i.3t7.533 

780,497 

3,209,278 

1,103,466 

112,185 

+".«33 
+  J.151 

+  6i,79» 
+  33,803 
+6,454 

Metropolitan 

Metropolitan  District 
Midland           

II  >6 
11  16 

15,948 

6,502 

229,172 

-163      • 

-(63!  II 

+  16,050    II 

181,324 

a.463.693 

+  1,898 

-4,41s 

+  89,606 

North  Eastern           .. 
North  London 
North  Staffordshire  .. 

.,  16 
1.  i6 

197,168 
9,706 
17,327 

+  19.415 

-34 

+858 

IX 

II 
It 

2.142.391 
1=3.748 
197.993 

+89,5S> 
+1,110 
+  •,780 

Rhyniney         

>,  15 

4,651 

-468    If 

52.120 

-3,403 

South  Eastern  and  London, 
Chatham,  &  Dover 

>,  IS 

»o3,93t 

+3.598      • 

1.145,788 

+  18.481 

TaffVale         

..  15 

16,287 

-24.973    " 

153,987 

-2S,na 

•  From  July  r. 


t  DoDcaster  rnces,  1900. 


SCOTCH    RAILWAYS. 


Caledonian       

Sep.  16 

90,416 

+3,842 

7 

634.010 

+15.185 

Glasgow  and  South- Western 
Great  North  of  Scotland 

11  15 
•  1  IS 

37,404 
10,236 

-1,647 

-862 

7 
7 

274,753 
7;>447 

+ 1,31^ 

+  i,6is 

Highland          

1,  16 

11,503 

-498     3 

3«,453 

-i,Bo9 

North  British 

I.  -5 

91,686 

+  5,097      7 

657.042 

+33.260 

IRISH    RAILWAYS. 


Belfastand  County  Down    ..  Sep.t4 
Belfastand  Northern  Counties     ,,  14 

Cork,Bandon  and  S.  Coast       ,»  15 

Great  Northern  .,         ••     n  14 

Midland  Great  Western      ..     ,,14 

Waterford  and  Central  .,  Au^24 

Waterford,  Limerick   &  W.     Sep.  14 


3.019, 

6.718 

i,6io 

19.041 

"i459 

85a 
5.555 


+  s6s 
+  778 

1. 

11 

+  4» 

II 

+64S 

II 

-3« 

II 

-ai« 

-216 

II 

39.355 

30,040 
218,634 
116,833 

7.S08 

53.600 


-3.037 

-49 

+  Bt 

+4,a6j 

—8,738 

-387 
-603 


*  From  July  i. 


NOTICES. 

The  Bank  of  Englard  are  prepared  to  receive  the  coupons  due  the  tst  prox.  oa 
bonds  of  the  Greek  guaranteed  £2  los.  per  cent.  Gold  loan  of  1898.  The  necessary 
lists  can  be  procured  on  application  at  the  Dividend  Pay  Office. 

It  is  announced  that  the  half-yearly  interest,  due  October  i  next,  on  the  Pro* 
vince  of  San  Paulo  (Brazil)  5  per  cent.  Sterling  loan  of  i&83  will,  together  with  the 
bonds  drawn  for  repayment  at  par,  be  paid  on  and  after  that  date  at  the  counting- 
house  of  Messrs.  J.  Henry  Schnider  &  Co. 

Messrs.  Glyn,  Slills,  Currie,  &  Co.  will  pay  on  the  ist  prox.  the  coupons  No.  35 
on  such  bonds  of  the  Consolidated  External  Debt  of  Costa  Rica,  series  A  and  B,  as 
have  been  stamped  for  payment  by  the  Council  of  Foreign  Bondhoklers,  in  accortl- 
ance  with  the  arrangement  of  April  22,  1897. 

The  Union  Bank  of  Australia,  Limited,  has  opened  a  branch  at  Marble  Bar 
(North- West  Coasi),  Western  Australia. 

The  coupons  falling  due  on  October  i  next  of  the  Greek  4  per  cent.  Rentes 
should  be  presented  at  the  otTice  of  Messrs.  C.  J.  Hambro  ^t  Son  for  payment  of  33 
per  cent,  in  gold  of  their  face  value  ;  and  the  coupons  of  the  Greek  5  per  cent. 
Funding  loan  of  1893  for  payment  of  40  per  cent,  in  gold  of  their  face  ralue,  being 
32  per  cent,  ordinary  interest  and  8  per  cent,  augmentation. 

Baring  Brothers  ^  Co.,  Limited,  announce  that  the  provisional  receipts  issued  by 
Messrs.  Louis  Cohen  ^  Sons  against  the  bonds  of  the  province  of  Tucuman  loan 
of  iSSS  may  now  be  exchanged  for  the  corresponding  .Ar^etuine  National  4  per 
cent,  bonds  on  presentation  at  Xo.  8,  Bishopsgate- street  Within,  E.C.,  where  lists, 
as  usual,  maybe  obtained. 

Messrs.  Glyj,  Mills,  Carrie,  &  Co.  have  receix-ed  advice  by  cable  from  the 
London  and  River  Plate  Bank  at  Montevideo  announcini*  the  desp;itch  by  mail  of  a 
remittance  amounting  to  £4,^00  for  the  service  of  the  Uruguay  ^  per  cent.  loan  of 
1896. 

The  Council  of  Foreign  Bondholders  are  prepared  to  receive  for  pa>*ment  at  the 
rate  of  5  per  cent,  the  claims  registered  by  them  in  respect  of  the  70  per  cent. 
unpaid  on  the  coupons,  due  October  1,  1896,  of  Greek  Rentes,  1S89,  and  the  Fooding 
loan  of  1893. 

The  Council  of  Foreign  Bondbdders  are  advised  by  the  London  and  River  Plat« 
Bank  that  they  are  in  receipt  of  the  following  cable  me.ssage  from  their  Monte- 
video branch,  dated  the  17th  inst. :— '*  We  have  remitted  to  Glyn,  Mills,  Cunie,  & 
Co.  by  to-day's  steamer  for  ser\'ice  of  Uruguay  3^  pa^  cent,  debt,  £36,300."  This 
remittance  represents  the  45  per  cent,  of  the  Customs  receipts  for  the  tirst  fortnight 
of  September. 

Mr.  Radley  has  retired  fromthe  firm  of  fine  art  dealers  of  Messrs.  Radley,  RobsOQ« 
i"^  Mackay,  of  Old  Bond-street,  The  business  will  be  continued  by  Messrs.  Rofaton 
&  Mackay. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  the  dividends  due  October  i  on 
the  Chilian  4I  per  cent,  loan  of  1895,  and  on  the  scrip  of  the  Uoited  Sutes  of  BraiQ 
5  per  cent.  Funding  bonds  wtU  be  paid  by  them  on  and  aAer  that  date,  Satuidayt 
excepted. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  notify  that  they  are  prepared  to  pay  oq  tb« 
1st  prox.  the  coupons  of  the  Urtiguay  5  per  cent.  loan  d  iSg6,  due  on  that  date. 
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prices  (Sluoteb  on  the  Xonbon  Stock  Bjrcbanoe. 

ThrouRhout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
Consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  arc  both  given,  and  are  often  wide  apart  where  stocks  arc  seldom  dealt  in.  Where  dividends  ate 
paid  only  once  a  year,  aniVa^r'f  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  en:ire,  only  very  ini^igmficant 
rssues.  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  I  he  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  ine  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 


Tea  Companies  and  Mines  and  Mining  Finiyice  Stocks  are  placed  in  special  lists. 

Among  the  abbreviatjons  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinking  fund;  Certs.,  cerlijicales ;  Debs,  or  TAi.,  dibenlurts ;  Db.  orD.  Stk.,  dtienture  ttock 


Pf., 


X.,preferenct:  Prtfd.  oi  P(d.,  frt/irreii :  Dfd. ,  defrrreii  •  L,  or   l^xA.',  limiled ;  Sh,  share  ;  \',s,  annuities  ;  Cu.  or  Cm.,  cumulative  ;  Ca.  or  G\12li.,  guaranteed  ; 
;  S.,  Sr.  or  .Ser.,  series;  In.,  Ins.  or  Insc,  inscribe'';  Dr.,  Drgs.  or  Dtwgs.,  dra-.uinfs;  Stg.  or  Strlg.,  sterling:  Lia.,  liable  to;  Sp.  or  Surp,,  surplus  ;   Per.  or 


Prf.,  or  Pref 
Bds.,  bonds ; 
Ver^.,  perpetual;  hn.,  lien  ;  ho.,  loan. 


The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.    Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  Jke. 


Name. 


h 

4 
4 
4 
4 

h 
3 
4 
II 

l\ 

h 
3 


aj  p.c     (Chi!ders')Red..     1905 

Local  Loans  Stk iqi  3 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.  "Intel.  Rly."      1903 

Do.  do.         .,      1908 

Do.  Bond    ....      X910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..    .      1940 

Turkish  Guar.  1855    

Bankof  Ireland  Stk 

India  Rupee  Paper 

go         1854.5    

Do.        1896-7 1916 

Isle  of  Man  Deb    

Do         Deb  Stk...  1919.39 


CORPORATION   AND   COUNTY 

STOCKS. 
FXEB   OF  STAMP  DUTY. 


3, 


I 

3 

3 

i< 

3i 

ii 

3 

i> 

I 

/lO 

3 

li 
3 
3 

li 

3 
3 

h 

3 
3 

\i 
3 

3, 


Metropolitan  Con igag 

^° »94ij 

^o.  r93o-49 

L  C.C.  Con i Stock  ....  1920  I 
Comm.  of  Sewers,  Sep.,  S.F.1905' 
Corp.  of  Lond.  I3ds. ..  1899- 1902 

Do 1900-1912 

Do.,  Debs.  Sep S.F.J916 

Do.,  Deb.  Stk 1527-57 

2"?7    I9M-46 

S"P '909-34 

Batley   i9i4-4< 

Birkenhead  2}  p.c.  Rd.  Stk. 
Birmingham    1946 

Do 1947 

-Lto 1926 

Blackburn  1930 

Bournemouth 913-33 

Bradford 1945' 

Do  Stock    ..  1954 

Brighton  .. 1946 

Bristol  19J0-60 

Burton-on-Trent 1913-43 

Cambridge  1013-45 

Cardiff....  ^  ^^^ 

Do 

Cheltenham 
Chichester 

Coventry ;;  igi,.., 

Croydon   ^  '  ^^ 

Do 

Derby   

Devon  C.C. 

D'wsbury    :   "Vg'jo 

Uorset  County   103303 

Douglas  ( I .  o  f  Man)  ....      1926 

fc:::: '"3-43 

E&stboume 


1935 
1914-54 

1971 
IQ16-46 


1940 
1920-50 
■917-33 


1944 

,                              -  - .Q30-40 

Edmburgh  ,,24 

Do.  .    ,527 

5?"" '917-57 

D° 1921 

„,  Do 1925-40 

5If'" '915-55 

't^^J    '9'3-47 

Henley 1913-43 

Hairpg.ite    ,9,^.3. 

Hastmgs ,n,3  " 

Hertfordshire  C.C.    '.'.'.'.  "     - 
HestonS  Islew'th  U.  D.C 
Huddersfield 


916-^6 

'915-35 

'934 


Hull  (ist  iss.) 

Inverness 9'4-44 

Ipswich    1552 

Lancaster '919-5' 

Leeds    '927 

Leicester ^9M 

Lincoln igjg 

Liverpool .,  ,,,,_ 

Do.     Rd.  Stk     1923 

Manchester ^  1941 

Middlesbro 1909 


Corporation,  &c  (co»Hn%tit): — 


Nami. 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle    

Do.         Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.    2}Rd.  Stk 

Pontypridd  U.D.C    .... 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey     , 

Ramsgate 

Reading    

Rhvl  U.D.C." "..".'. '.'.'.'. 
Richmond  (Surrey)  .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'   

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea   

Do 

Taunton 191 

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv.     "A* 

Deb.  Stk 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Wcymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor   

Wisbech    

Wolverhampton 

Do 

York 


1915     98 

1936    107 

116 

191S-36   9J 

'909-44!  95i 

1915-55    96 

'952  ]  97 

102 

'95'     99J 

1916-46  96 
1942  98J 
1918-58!  90» 
1916-461  96' 
1915-45!  97i 
24&27IO5. 
•9.3-33,  9|| 

1930-40   96( 
'9'5-55  ^97 

1963 
'953 
1942 


'9'5-55 
1915-50 
1925-57 
'9'5-35 

'9^3-33 
l9'5-45 
'9'5-45 

I9i5-46| 

'9'5-35 
'9'4-54 
1932 
l9'5-35 
1933-32 

'955 

83-9-43 

'947 


101 

102' 
96 
961 
95 
97 
871 
96j 
98 
96t 
89i 
911 
93I 
98 
96 
96 
96 

115 
99i 
95| 
95 


1954  |100j 

,913-43    961 

1931  j  »oi 

1918-52  102 


96i 
95 
97J 
96 


1913 

1929 

1933 

1930     -- 

,929  jlOS 

'945  i  96| 
'9'5-35;  foJ 
'9'4-44;  =5, 

1918  j  95i 
'9'5-55:  97J 

1921  ;  y* 
,9,8-55'  96J 

1947    105* 

,932  1109  J 

,924-54!  97J 

916-41!  98 


SUBJECT   TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk „  1953-6     98 

Bristol !ll6t 

Do.     Deb.  Stk.  Red. . .     1957  j  83 

Burnley 1933  llOSJ 

Chesterfield  Gas  and  W'r,  1916-46:  90* 

Douglas  Town    1921  '  93| 

Dover  Hnrb.  1st  Deb...       ,956  i  95j 

Hull(2ndisE  )    _ [lUJ 

f^eds  Deb ,927 

Do 

Do ,977 

Do.   Irred 

Leicester ,919-44 

M&nchesttr 

Do , 1928 

Sheffield    ,,*,..    1925-36 

Do '925 

Southampton S.F. 

Stockton  Morts ,908 

Worcester.,.,  _.»«,.,..     1950 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


3i 


Namc 


British  Colnmbi* 1907 

Canada,  "  Intercol.  Rail,"     ,903 

Do.    (Bonds)   1904.5^8 

Do.    Reduced 1910 

Do.     Ends. '909-34 

Do.     Loan '910-35 

Do.     Loan     1938 

Cape  of  G.Hope  red.by  an.draw. 

Do        1879    

Do.       1881    

Do i9i7-'3 

Ceylon 

Fiji  Gov.  DebVsink.'  Fd! 

Jamaica  Sink.  Fd 1933 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.       do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    ,947 

Do.  do  

New  South  Wales  ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904*6 

Do.(dres.) 

Do.  Strlg.  Bds 1913 

Do.  Strlg.  Bds 1938 

Do.  Strlg.  Bds 1934 

Queen-sland   ,913-15 

South  .Australia    1901-1918 

Do.  1911-1930 

Do.  1907-1916 

Do.  1939 

Do.  1916 

Do.  19x7-18-34 

Tasmania 1897-1901 

Do 1908-11,1913-14-30 

Trinidad  Debs.,  an.  drw.  1  p.c. .. 

Victoria 1899-1901 

Do. 1904 

Do.  Rail.  Loan  1907 

Do.   Loans  1908-13 

West.  Austr.  1  p.c.  ac.  Sink.  Fd. 
Do.    do.      


Ill 
1041 

inj 

105i 

1034 

107 

101 

103 

105 

1011 

108 

107 

105 

100 

100 

110 

118 

105 

in 

110 


79 
103 
102i 
112 
101 
lOOi 
104 
104 
109 
105 
104 
103 
1131 
110} 
102 
105 
101 
108 
102 
103 
103 
100 
102 
102 
104 
103 
101 


Colonial,  &c  {.eonlinued):— 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (J  per  cent.). 
Antigua  Insc.  Stk.  Red.  ,919-44  105 

3I    Barbados  Insc.  Stk 1935-42  101 

British  Colum  Insc.  Stk.      ,941      93 

British  Guiana  Insc 1935    108 

Do.      do.      Stock   ..  ,933-45    95 
Canada  Stk.  Regd.  . .  1904-5-6-8    103 
Do.  4p.c.  (late5p.c.)Regd.i9to    1051 
3J    Do.  3J  p.c.  Stock  Regd.  ,909-34  1031 
Do-  Ln.  for  4  milln.  stg.  ,910-35  107 

Do.  Sik.  Regd ,938    101 

il    Do.  Insc 1947      91 

Cape  G  .  Hope  Regd.   ..  1917-33  108 
Do.  (Ln.  of 'S3)  Insc.    ..      ,933    110 

Do.  Cons.  Stk.  Insc- ,9,6-36107 

3I    Do.  Consol.  Insc,  Stock  ,939-49  106 

Do.  Cons.  Insc '933-43    96 

Ceylon  Insc.  Stock    ....      1934    1131 
Do.  ....      1940    ICO 

Grenada  Inscribed  Stock  1917-42  105 
3I    Hong  Kong  Insc.  Stock  ,918-43  101 
Jamaica  Insc.  Stock....      ,934    110 
Do.  ....  ,933-44    95 

Mauritius  Inscribed  ....      ,937    1141 
Natal  Consd.  Stk.  Insc.     1937    111 
Do.  ,937    111 

3I      Do.     Inscribed  Stock..  19,4-39103 

Do-    Cons     1939-48    97 

Newfoundland  Inscribed  I9I3-38  105 

Do.  ,935    110 

Do     Consd.  Stk.  Ins ,     ,936   110 

N        Wales  Stock  Insc       '933    115 

Do  1924  lOS  ' 


N.  S.  Wales  Stock  Insc.  19' S  103 
Do  1915     99 

N.  Zealnd.  Con.  Stk.  Ins.  1939  112 
Do  1940   106 

Do.        Inscribed '945  '  961 

8uebec  (Prov.)  Ins.  Stk.     1937  '  89 
ueensland  Stock  liuc    1915-34  109 
Do.  1931-4-30:103 

Do.  1945  |106 

Do.  33-47    931 

St.  Lucia  Insc.  Stock  ..  1919-44  106 
S.  Austrln. (1883-7)  R«8-  '9"6-36  107 
Do.  In.  Stk.  Reg.  1939  106 
Do.  1916-26   941 

Do.  1916     94i 

Tasmanian  Insc.  Stock..  1930-40  103 
Do.  1930*40 1 11(X 

Trinidad  Insc.  Stock ,917-43107 

Do.  1933-44!  9& 

Victoria  Rly.  Loan   81  | 

Inscribed  Stock 1907  ]  102 

Victoria  Insc.  Stock      I9o8-i3.i9!l05- 

Victoria  (1885)  Ins.  Stk.      1930  |108 

Da      Inscribed  Stock  i93i-3-6;103 

Do.  do,  1911-36106 

Do.  do.  1939.49  971 

W.  Austral.  Insc.  Stock     1934  jllS 

Do.  i9n-3i!l04 

Do.  1915-35 103 

Do.  i9'5-35   921 

Do.  1916-36,  93 

Do  1937    93 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.    188: 

l5o.    5p.c   1884 

Do.  N.C.Ry.Ext.5p.c.i887*8*9 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 


5  p.c.  Trsy.  Convs.  1887 
4lp.c.  Interl.  GId.  1888 

4}  p.c.  Stlg 1888 

3}  p.c.  External  ..  i8~ 
4  p.c.  Ry.  Guar.  Res . . 
4  p-c.  Law  3378..  ..1897 

4  p.c.  Law  3655 

4  p.c.  Law  3378 1899 

Brazilian    '883 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1824 

Bulgarian '888 

Do.        Mort.  Bonds '892 

Chilian '885 

,886 
1887 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1893 

'893 

iSyS 

Chinese  Silver 1894 

Do.     Gold    '895 

Do.  Apl.'95  bydwgs.      190,-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4l  Gold 1898 

Colmbn.  iit03p.c.Ext.Bds  .1896 

Costa  Rica  ".\      

Do.       "B"    

Danish  Gold    1914 

Do.     1S97    

Dutch 1898 

Egypt'nIns.Stk.lia.Stp.Dty  ,890 
Do.  State  Domain     ....   1878 
Do.  D.  Sanieh   Red.    ..  ,905 


September  22,  1900. 


Zhc  Jnvestots'  IRevtew* 


3^« 


Foreign  Stocks,  &c.  {continueJ)  '.— 


20/ 
30/ 
•6/ 
ao/ 
.0/ 

4 

6 

4 
3 
6 
S 
S 
4 
5 
4 
3 
3 

?l 
S 

3 
« 
3 


3} 

4 

4 

6 

5 

6 

S 

S 

5 

4 

4 

3i 

I 

3 

.?/ 

4 
S 
? 


Greeit 1881 

Do 1884 

Do.  Rentes 

Do.  (Pirasus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian    

Hondt  ras 1 867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr. . 

Nicaragua  1 886 

Norwegian   Bonds    

Do.  do.      1888 

Do.       3i  p.c.  Ends 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  ;£  Strig 

Do      1859 

Do.  (Nicolas  Ry.)  1867-9  •■ 
Do.  Transciuc.  Ry.  1882  ., 
Do.  Con.  R.  R.  Bd.  Ser.  I. 
Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891. 

Do.      Bonds      

Do.  Ln.  (Dvinsk  and  Vitbsk) 
Do.     Rentes 

San  Luis  Potosi  Slg.  1889  

San  Paulo (Brzl.),Stg.  1888  .... 

Santa  ¥i  1883-4 

Do.     1888 

Do.  W.  Cnt.Col.  Rly.)Mrt, 
Do.    &  Reconq.  RIy.  Mort... 

Servian  Unified 

Spanish  (Sealed  Bonds)  

Swedish  1880 

Do.      1888 

Dc.     Conversion  Loan  1894.. 

Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)  j888 

Turkish    Seed .  on    Egypt.  Trib. 

Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Customs  Ln.  1886. . . 

Uruguay  Bonds  i8g6 

Venezuela  NewCon.  Debt  188 


38i 
J8 
3H 
38' 
42 
13 

^11 

95 

774 
107 

93 
101 

79 

42 

534 

84 

83 

97 

18 
1254 

82 

99 

82 

99 

99 

9S 

92 

98 

% 
103 

89 


40 
40 
59i 
71J 
97 
854 
85{ 
103 

lOU 
98" 
934 
994 
63 
27 


British  Railways  {coniinueif)  :— 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B". 

Austrian  Sil.  Rnts.,  ex  lofl.,  i368 

Do.     Paper  do.     1868 

Do.    GldRente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.         Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do      1878  '81-4.,  Red      

German  Imp.  Ln  1891 ^,.. 

Do.  do.  1 890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols  

,,   Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  189s,  30  yrs 

Virginia  Cpn.  Bds.  ,3  p.c.  from 
July.ijoi    


334 

61 

81 

98 

944 

76 

89i 

B9i 
102" 

fS 

86 

85 

46 

93 

86 
1174 
137 

914 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


7 

4 
3 


4 
1/6 


6 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old 

Do.    Prefd 

Do.    Defd.  Ord.    No.   1 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond. /;ioOrd.  Sh. 

Do.     Pi ef.  Half-Shares.. 

Do.     Def.     do 

Citv  and  S.  London    

East  London,  Cons  

Furness 

Glasgow  and  S.  West.  Pfd 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd 

Do.   Dfd    

Gnat  Northern,  Prefd ! 

Do.  Consolidated    "A' 

Do.  do.  "B> 

Highl.ind  

Isle  of  Wight,  Prffd...;;" 

Do.    Defd ■■ 


207 
1094 

994 
121 

86 
2) 


4; 
103} 

5 

6H 
74 

914 

77 

52 

674 

18 
1084 

41 
177 

45 
1134 

7S4 


LaA 
Div. 

Name. 

1 

li 
6 
SI 

4i 

itie 

4i 

4/ 

3l 

9 

4 
6 
g 
2/6 

'1 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.RightsCerts 
Lond  and  S.  Western  Cid. 

Do.    PK«»red    

Lond. ,  I'l K ,  an'  1  Scuthend 

Mersey,  j^^ri  shares    

Metropolitan,  Consld . 

Do.    Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ^Cio 

Port  Talbot  £10  Shares    . . 
Rhondda  Swns.  B.  £10  Sh. 
Rhymney,  Cons 

2 

15U 
1774 
104 
13H 
120 
1451 

95 

77 
1061 

235 
20  U 
109 

215 

Do.     Defd. 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ......... 

Do.     Pref.     

114 

1C51 
147| 

3i 

3 

3 

TaffVale    

7?' 

Vale  of  Glamorgan 

Waterko  &  City 

109i 
93| 

LEASED  A  T  FIXED  R  ENTj.LS. 


4  Birkenhead  

5.19.0     East  Ltncnshire 

5*        Hamsmith.  &  City  Ord     .. 

4 1       Lond. and  Black wU 

45  Do.    £100  4i  p.  c.  Pref... 

56/6        Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref     

Nor.  and  Eastn.^soOrd... 

Do. 
N.  Cornwall  3^  p.c.  Stk... 
Nott.  &  Granthm.  R.ft  C. . . 
Portptk.&Wigtn.Guar.Stk. 
Vict .  Stn .  &  Pimlico  Ord. . . 
Do.  4J  p.  c  .Pref... . . 
West  Lond.  ;£2o  Ord.Shs. 


5 
6 

4A 


:) 


u'54 

195i 
1774 
1454 
1454 

914 
1634 

82 

98 
1144 
1354 
1134 
2824 
1455 


4 
3 

4 
30/ 

4 
4 
4 


3 

4 

,7, 


i 


4 

s 
4i 

4 
4 
3 
4 
*i 
4l 
5 

'i 
4 
3 
3 
4 
4 
3 
4 
4l 

ll 

4 
4 
3 
3 
3 
3 
4 

I 

6 

•I 

4 
4 
3 

li 

li 
3 

4 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry ,117.4 

Barry,  Cons ....[974 

Brecon  &  Mrthyr.New  A1IO24 
Do.  New  B    92' 


Caledonian   1364 

Cambrian  "A" 1194 

Do.       "B" lC6i 

Do.        "C" 1014 

Do.       "D" 924 

Cardiff  Rly 9!.V 

City  and  S.  Lond ,1224 

Devon  &Som."A'   i  974 

Do.         "B'  4  p.  c.i  374 
Do.         "C  '4  p.c.!  104 
E.  Lond.  2nd  Ch.  4  p.  c.  A '120, 

Do.       2nd  B  j  85. 

Do.       3rd  Ch.  4  p.  c.  ..I  35i 

Do.       4th  do !  16 

Do.  ist(34p.  c.)  ....112} 
Do.  24p.c.(Whitech.Exn)  79} 
Easton  &  Ch.  Hope  D.Sk.    95 

Forth  Bridge    lE9i 

Furness 99* 

Glasgow  and  S.  Western  ..  1314 

Gt.  Central   11544 

Do IU94 

Gt. Eastern 1.345 

Gt.N.of  Scotland 133} 

Gt.Northern    1034 

Gt.  Western 1364 


1414 
151,- 
157i 

8; 
123} 

98-1 
120 


i 


Do 

Dc 

Do 

Do 

Highland 

Hull  and  Barnsley 

Do.       2nd  (3-4  p.c)... 

IsIeofWight  1294 

Do.     "C  '4  p.c.  Db.     - 

Lanes   &  Yorkshire    1034 

Lanes  Derbys.  &  E.  Cst. . .  109* 

Ldn.and  Blackwall  11404 

1314 
lJ5i 
1504 
1424 
141} 
'1264 
1264 
97 
1054 
105 
1014 
1334 


Ldn.  and  Greenwich 
Lond,,  Brighton, &c.    ... 

Do.  

Lond.,Chath.,&c.,Ai'-  . 

Do.  "  B  "  . 

Do 

Do.  1883... 

Do 

Lond.S  N.  Western 

Lond.&  S.  Westn."  A".. 

Do.  Consld. 

Lond.,  Til.,  &  Southend  .. 
Mersey,  5  p.  e.  (.\ct,  i366),  — 


Metropolitan    ......' 1334 

Do  146} 

Metropolitan 11.'* 

Met.  District   187} 

Met.  District  ...._..„..  1244 

Midland     tS 

Mid-Wales"  A  ••    1194 

Neath  &  Brecon  IS  I 1024 

Do.  "A  1"    ..    954 

North  British lOJ 

Do 1893   991 

N.  Cornwall,  Lauiicstn.,&c*  115| 

North  Eastern 104 

North  Lond.in 149} 

N.Staffordshire lOlJ 

Plym.  Devpt.  &  S.  W.  Jn. . .  1234 


Debentur  Htoc]ts(cinitiHtud): — 


Last 
Div. 


Namb 


4 
4 
4 

4 
S 
3i 

3 
3 
3 

4 

4 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Dist.  4  p.c.  Per- 
manent Deb.  Stk 

Soutb-Eastern 

Do 

Do 

Do  

TaffVale 

Vale  of  Glamorgan    

West  Highld.(Gtd.byN.B.) 

Wrexham,  Mold ,&c.  "A'" 

Do.  "B" 


Piefet«iice  Sbartf,  &c  IctHtinutJ): 


Lut 
Dir. 


Nahb. 


loei 


GUARANTEED  S/fAXES  ADD 
STOCKS. 

Caledonian   134, 

Do 134, 

Forth  Bridge    129; 

Furness    1881  127 

Gla.sgow  &  S.  Western  ....  134 
Do.        St.  Enoch,  Rent  132 

Gt.  Central   155 

ti  Do.         istPref. 127 

)i  Do.         Pref.  90 

Do.         Irred.S.Y.  Rent  134 
Do.  do.  116 

Gt.  Eastern,  Rent 110 

Do.  Metropolitan..  153 

^Do .„ 130 

Gt.  N.  of  Scotland 129 

Gt.Northern    133 

Gt.  Western,  Rent 168 

Do.  Cons 158 

Lanes. &  Yorkshire    134 

L.,  Brighton  &  S.  C 166 

L.  &  North  Western 136 

L.  &  South  Western..  1881  134, 

k       Met .  District,  Ealing  Rent  134 

Do.  Fulham  Rent  136 

Do.  Midland  Rent  '~' 

Do.    Mid.  &  Dist.  Guar. 

4        Midland,  Cons.  Perp 

1         Mid.&G.N.  Jt.,  'A'^Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  I 

N.Cornwall,  Wad  ibrge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk _,.. 

Nott.  Suburban   Ord     .... 
S.  E.  Perp.  Ann      

iDo.         44  P-c 
S.  Yorks.  June.  Ord 
W.  Cornwall  (G.  W.,  Br., 
Ex. ,  &  S.  Dev.  Joint  Rent 
3         W.  Highl.  Ord   Stk.  (Gua. 

N.B.) : 


3i 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


44 
5 

4 

4 
4 
5 

4 
4 


5 
4 
4 
4 
4 
4 
4 
4 
5 
4 
5 
5 
5 
s 
5 
4 
4 
15/6 
4 
4 
4 
4 
4 

■t 

4 
4 
4 
3 

3i 
4 
3 
»l 

5 

'i 

4 


Alexandra  Dks.  &  Ry.  "A 

Barry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  i 
Do.  do.     No,  a 

Do.  do 1878  1 

Do  Pref.    ....1884I- 

Do.         do.  i887(Conv  )  130j 
Cambrian, No.  i  4  p.-:.  Pref. 

Do  No.  a        do. 

Cily&S.  Lon.,  Perp.  Pf.  S. 
1891 
Do.  Do.  1896 

Furness,  Cons 1881 

Do "A"i88iil244 

Do  "B"i8S3ll224 

Glasgow  &  S.  Western "'" 

Do.  No.  2.... 

Do.  1888 

Do.  1891 

Gt.  Central  

Do 

Do.        Conv J872 

Do.         do 1874 

Do.         do 1876 

Do.         do 1879 

Do.         do.    ....  1"" 

Do i8?9 

Do 1891 

Do 1804 

Gt.  Eastern,  Cons. 

Do.       t886 

Do 1881 

Gt.  Eostero isa. 

Do         ....1887 

Do         1888 

Do         1890 

Do         1893 

Gt.  North  Scotland  "A".. 

Do.  -B" 

Gt.  Northern  Cons   .... 

Do 1896 

Gt.  Western  Cons. 

Hull&  Hamsley34  p.c . 

Isle  of  Wight   

Lanes.  &  Yorkshire,  Cons. 

LancDrb  &  E.C.  sp.c;£io 

Do.  p.c.  2nd  j^io 

Lond.,  I    got.   &c,  Cons.  1644 

Do  •ndCons.l55{ 

Lend.,  Chat.  &Dov  Arbitr.lilS 

Do     andPref  44P.C.I  811 

Lond.  4  N  Weste'n 13^ 


.  Western. .1881 
1884 


Load.  &  S 

Do. 

Do. 
Lond.,  Tilburyft  Southend 

Do  Cons.,  1887 

Do  1891 

Metropolitan,  Perp. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Icred. 


134* 
1» 

117 
128 
127 
127 
128 
.  1882 1126 

126 

.  1887  126 
126 


I 


New 

132 

:ioe 

Guar I  95i 

Metrop.  Dist.  Exten  jp-c.'  91} 

Midland,  Perp.  Pref. '.  84 

N.  British  Cons.,  No.  a    ..  125 
Do.      £din.&  Glasgow  139 

1865I56 

Conv l874|lfi6 


US* 
140 
164* 
I2>* 

^z>\ 

122} 
VOt 
IM* 


Do. 
Do. 

Do i87< 

Do.      Conv.  ....    1875 
Do.         do    ....  187a 

Do.         Aa 1884 

Do.         do 1888 

Do.         do     ....  1B90 

Do.         do 1892 

Do.        do 1897 

N.  Eastern 

N.  Ixjnd.,  Cons 1866  UO] 

Do.     and  Cons.  _  1875  14! 

N.Staffordshire 93i 

Plym.  Devpt.  &  S.  W.  June. 

Port  Talbot ,  &c. ,  4  p.c  .£10 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  ;£io  Shares    

Rhymney,  Cons 

S.  Eastern,  Cons 

Do.        do 

Do.      Vested  Cor 

Do        1891 

Do        1893 

Do.  3p.c.  after  July  1900 

TaffVale 


INDIAN   RAILWAYS. 


3 
3/ 

»?45<i 

6 

4 


63': 


3 
5 


•1 

4 

7'/9 
9/1 1 

9/1 

il 

SO/ 


« 

si 

s 

s 


A.ssam  Bengal, Ld.  (  ac) 
Barsi  Light,  Ld.,  ;£ioShs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock  . . 

Do.  Deb.  Stock  Rd 

Bengal  Central, Ld.,  jCio 
(34  p.c  -H  Jth  net  earn)     5 

Bengal  Dooars,  Ld too 

Bengal  Nagpr.,  Lim.(gua. 

4  p.c-*-4th  sp.  pfts.)   .. 

Bombay,     Baroda,     and 

C.  I .  (gua  5  p.c  )    

Burma,  Ld    (gua.  24  p-c 
and  X  p.c.  add.  till  1901) 
Do.        j£io  Shares 
Darieeling  Himal'n  Debs.! too 
Delhi  Umb.  Kalka,  Ld.,] 
Gua.  3 J  p.c.  -t-net  earn.  100 
Do.  Deb.Stk., 18^(1916)  100 
Estn  Bengal,  "A' An.  1957    — 

Do  ."B'^'i957   

Do.  Gua.  Deb.  Stock 
Eastind  Ann."A     1953) 
Do.  "C"    .... 

Do.  "B"    .... 

j      Do.      Def.  Ann.  Cap. 
(gua.  4  p.  c.  "H  th  sp.  pfts.) 
[East  Ind.  Def  Ann.  "  D  " 
East  Ind.  Irred.  Stock  . 
Do.  New  Deb.  Stock   ..'100 
Gt.  Ind'an  Pcnin.,  Gua   5! 
p.c.  -*■  4  surplus  profits . . ;  100 
Do.  Irred.  4  p.c  Deb.  St.  too 
Indian  Mid.,  Ld.  (gua  4! 

p.c.  -t"  ith  surplus  pits.)  lOG 

Madras  Guar.-*-  4  sp.pfts.  too 

Do.  do.  I  too 

Do.  do.  .too 

Nilgiri,  Ld.,ist  Deb.Stk.  rt.: 

Rohil.  and  Kumaon,  Ld  too 

Scinde,  Punj.,  and  Delhi, 

"A     Ann.   1958  ..«  .. 

Do     "B""      do.    .. 

SoatbBebar,  Ld   ;C<atlis. 

Dr.  Deb.  Stk  Red.  too 
South  Ind.,Gu  Deb. Stk.  too 
Soath  Indian,  Ld    gua.  3 

n.c.   and  4  spls.  profits)  100 
Sthn.    Mahratla,  Ld.  (3* 
p.c  &    th  net  earnings)  too 
Do.     Deb.  Stk.  Red.  loo 

Sonthein  Punjab,  Ld too 

Do       Deb.  Stk.  Red.  too 

Ninm's Gua. State  Ld...  too 

Dc.      Uort  Deb  ,  1936  100 

Do.  do.        Reg.  too 

Niiam'sGna  State,Ld.,3i| 

p.cMt  Deb. bearer too 

Do.        Reg.     do.  ..100 

W  jf  India Portgese.  lAL  100 

Do      Deb.  Stk.,  Red  too 


» 
1291 
102 
94 

UO 

loe 

180 

951 

97 

U3i 
107 

24 

28 
129* 

25 

27 

29 

1421 
1514 
142t 
98 


1291 

1109 
14c4 
137* 

\4 

:i36 

l99 
1431 

1091 

110* 
111 
9S 

:oo 

1251 


96 
781 
9) 


382 


XEbe  Jnvestots'  IRevtew* 


September  22,  1900. 


BAILWATS.-BRITISH  POSSES- 
SIONS. 


I 


j£3 

4 

.A 

6 
5 
S 

5 

4 
S 


Mamb. 


Gna. 


Atlantic  &  N.W 

Mt.  Bds. ,  937    

Bttff  .&  L.  Huron  Ord.  Sh. 

D0.1stMt.Perp.Bds.1879 

Do.  and  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c 

istMt.  Stg.Bds  Red.. 

Can.  Pacific  Prcf.  Stk 

Do.  Strl  istMt.Deb.Bds. 

191S    

Do.  Ld  Grnt.Bds.  1938 
Do  Ld   Gmt.  Ins.  Stlt.  .. 
Do  Perp  Cons.  Deb    Stk, 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4P.c.  Cum.  Ext.  Pref. 

jfiioSbs 

Dominion  Atlntc.  Ord .  Stk. 

Do.  5p.c.  Pref.Stk 

Do.  ist.Deb.  Stk 

Do. and  do.  Red 

KnauBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

01.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb   Slk 

Do.  Gt.  Westn  Deb  .  Stk. 
Do.  Ntbn.  of  Can.  ist  Mt, 

Bds. ,  1903    

Do.  do.  Deb.  Stk 

Do.G.T.  Gcor.Bay  &  L. 

Erie  1  Mt     1903     

Do  Mid.  of  Can    Stl.  isl 

Mt.  (Mid.  Sec.)  1908.. 
Do.do.Cons.iMt.Bds.  1912 
Do.  Mont.  &  Cbamp.  i  Mt. 

Bds.,  1903    

Do    Welfn.,  Grey&Brce. 

7  p.c   Bds.  I  Mt 

Manitoba  S.W.  Col.  1  Mt. 

Bd.,  r93  ^1,000  price  % 
Mid  ofW.  Aust.  l*1.6p.c. 

I  Mt   Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  John.istMt. 

Bds.,  1909    

Quebec  Cent.,    Piior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr  &Ott.  Stl.  isl  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)s  p.c. 

Stl  I  Mt.  Db.  Bds.,ioio 
Toronto,  Grey  &  B  jiitMt. 
Well.  &  Mana.  ;C5  Shs.    .. 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908 

Do.  3rd  do.,  1908 

Atlan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  J934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds    190a 

Minneap.,S.  P  &  St.  Ste. 

M?'.  ist  Mt.  Bds.    1938 


IOC 

100 

100 
100 

100 
100 
100 
100 

100 
100 
100 


100 
100 
100 
5 
100 


100 
100 


100 

100 


xoo 

100 
100 

xoo 

100 

TOO 
SOO 

xoo 

J  too 

100 


?3| 
l.?8 
138 

611 
104 

114 
105 
105 
112 

119 

421 
138j 

^ 

22) 
70j 
IDJj 

i 
1014 

t« 

i28i 
132t 
123* 

lUO 
103 

ICO 

105i 

loei 

101 

106i 

1171 

271 
103 
102 


118 
1071 
93 


155 
1361 

101 

271 

104 

42. 
105 

731 

111 


i9oi  42} 
too 


xoo 
xoo 


100  111 

xoo  105 

';  J 
xoo  105 
loolOJl 
100  102 
ioo:i58i 
X00112 

xoolCO 

*iooo:i01 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


til 

$1 
5 

5 

8> 


ft! 


Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.  do  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"  Pref.  

Do.  "B"  Def.    

Atlant.FirstLsd.  Ls.  Rtl.l 

Trust 

Central  of  New  Jersey..  ^ 

Chesap-&  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref 

Stock"  A  " 

Do  4  p.c  .Deb. Stk 

Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum  .  Pref 

Chic.  Mil.  &  St.  P.  Pref.. 

Cleve .  &  Pitubui  gh 

Clev.   Cincin.,  Chic,  &  St. 

Louis  Com 

Erie  4  p«c.Noxi-CuEa.2ndPf. 


xo/. 
10/. 

xo/. 
xo/. 

Stk. 
9ioo 
$too 

$100 

$100 

9 100 

$100 

$100 

tio 

$100 


12 

2i 

1021 

27J 

72 

851 

140 

125 

175 

95 

18 


American  Railroad  Stocks  Utntinuti):— 


Namx. 


JiJlGt.  Northern  Pref.    I  J 100  1571 

4  [Illinois  Cen.  Lsd.  Line     ..i$iool03 

—  jKansasCity,  Pitts&G    ..    »iool  — 

—  Mex.  Cen.  Ltd.  Com I  $ioo|  13 

—  Miss.  Kan .  &  Tex.  Pref. . .    Iioo   S3 

3  N.Y.,  Pen.  &   O     ist  Mt.' 

Tst.Ltd.,Ord I     — 

4  Do.  ist  Mort.  Deb.  Stk   ..Ijloo] 

§1    Northn.  Pacific,  Com Iioo 

»i3  Pitts.  F.Wayne  &  Chic. ..    Iioo 
8J    Reading  i  st  Pief j    $50 

—  Do.  and  Pref !    I50 

—  S.  Louis  &  S.  Fran .  Com. '  $ioc 
Jl        Do.  and  Pref 1  $100 

6    St.  Louis  Bridge  ist  Pief. .  ]  jioo 

3       Do.  and  Pref. $100 

til  St.  Paul,  Min.  and  Man...    tioo 

—  Southern,  Com !  tioo 

—  Wabash  Common :  tioo 


.521 
921 

51 
189 
273 
13 


1141 
55! 

Ill 
71 


AMERICAS  RAILROAD  BONDS 

cuRREnrcy. 


Name. 


3i 


3i 


3i 


Allegheny  VaL  i  Mt. 19x0 1291 

Canada  Southern  x  Mt 1908  102} 

iChic.  &  N.West.  Sk.  Fd.Db.  1933I122 

[     Do.  Deb.  Coupon    19311 113 

Chic.Burl.&Q.Nebra.skaEx    —    112 
Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  115 

Do.  (La  Cross  &  D 1919  1141 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  128 

Do.Chic.&Mis.Riv.iMt.  i926|1141 

Det.,G.Haven&  Mil.  Equip  1918IIO5 

Do.  do.  Cons.Mt.  I9i8|104 

Indianap.&  Yin.,  I  Mt.  ..  1908I2O 

Lehigh  VaL,  Cons.  Mt 1933  1151 

Mexic.Ccnt.,Ln.2Cons.Inc.    —     13 
lN.Y.Cent.&  H.R.Ml.Bonds  1903  109 

iPenns  Cons.  S.  F  M 1905  113 

iWettShore,  I  Mt  3361  112 


DITTO-GOLD. 


Alabama  Gt.  Stbn.  I  Mt.  ..1908  1091 

Do.     Mid.  I 1938I100 

Allegheny  Val.  Gen.  Mt.    ..1943  110 
.Atch.,Top.,&  S.F^Gn.  Mt.1995  102 

Do.  Adj.  Mt 1995  «81 

Do.  Equipt.  Tmst —  '1021 

Atlantic  &  Dan.  i  Mt 195°  ICOt 

Baltimore  &  Ohio 1935!  97 

Do.      Mt.Cp.  Bds 1948  101 

Bait.  &Ptmac(Mn.  L.)iMt.  I9iiill91 
Do.      do.  (Tunnel)  I  Mt.  1911  1201 

Beech  Creek  I  Mt 1936110 

Carthage  &  .\diron  i  Mt. . .  1981  {ICS 
Cent,  of  Georgia  Cons.  Mt.  1945!  93} 
Cent.  ofN.  Jrsy.  Gn.  Ml.  ..1987  125j 
Centr.-^.l   Pacific,  1st  Refund 

Mort 1949  101 

Do.     Mt.  Guar   Gold 1929   84 

Chesap  &  Ohio  is  Cons.Mt.1939  123 

Do  Gen.  Mt 1993  100 

Chic. Mil  &St.Pl.(Chic& 

L.  Sup.)iMt 1931  1171 

Do.  Chic.  &  Pac  W 1931  1221 

Do.  Wisc.&  Minn,  i  Mt.  1931  I19J 

Do.  Terminal  Mt      1914  II4X 

Do. Genera  Mt 1989  112 

Chic.  Rock  Is.  &  P.  Gen.  Mt.  1988  107} 
Chic.  St.  L.  &  N.Orleans. .1951  125J 
Do   1  Mort. (Memphis)  ..1951  1074 
Clevel.  Cin.,  Chic  &  St.  L. 

X  Mt  (Cairo) 1939    98 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)      1991100 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  104 

Do.GeneralMt 1903    97} 

Cleve.  &  Ma.   Mt 1935  112 

Cleve.  &  1-ittsburgh    1942  120} 

ColoradoMid.i  Mt. 3.3.4 p.c.1947    76} 

Colorado  I  Mt.  4  p.c 1947   76} 

Dnvr  &  R.  Gde.  i  Cons.  Mt.1936  XOI 

Do.  Imp.  Mort 1928  105 

Do.  Con.  M 1936  108 

Detroit  &  Mack .  i  Lien 1995    92} 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996    91 

Do.  Gen.  Lien  199^!  70 

Galvest.  HarTisb.,&c.,i  Mt. 111 

Georgia  Car.  &  N.  i  Mt.  ..1939^102} 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.  19411112} 

Do.  I  Mt.  (Muskegon)    ..igadj  67^ 

Illinois  Cent,  i  Mt 1951;  104 

Do 1953,104 

Do.  Cairo  Edge.  ..19501112 

Do 1953105 

Kans.  City,  Pitts.  &  G.  i  M.19331  _ 
L.  Shore  &  Mich.  Southern  1997.110 

Lehigh  Val. N.Y.  I  Mt I940'lll 

Lehigh  Val.  Term.  I  Mt.    ..1941  112} 

Iionglsland    1931 1^ 

Do.  Deb 1934  110 

Louis^'ille  &  Nash.  G.  Mt. .1930 1191 


American  Railroad  Bonds — Gold 
(cffniinued) : — 


M 


Nahi 


1990 
1911 


Louisville  &  Nash,  a  Mt.Sle. 

Fd.  (S.  &  N.  Alabama  1910 
Do.     iMt.N.Orl.&Mb.i9?o 

Do.     I  Mt.  Coll.Tst 1931 

Do,    Unified    1940 

Do.  Mobile  &  MontRy.  i  Mt.1945 

Manhattan  Cons.  Mt 

Mexican  Cent.  Cons.  Mt. 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.     3  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap,  &  S.L.  i  ConsoH.  1934 
Minnc.,  Sit.  S.  M.  &  A.  i  Mt.igaf 
Mis.s.  Kans.  &  Tex.  i  Mt. ..1990 

Do.  3  do 1990 

Mobile  &  Birm.Mt.  Inc....  1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  x  Mt 1991 

Montana  Cent,  i  Mt 1937 

N«.shv.,  ChatUn.,  &  S.  L.  i 

Cons.  Mt 1938 

Na.sh.,  Flor.,&  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1903 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs....  1905 

Do.  3i  Ml.  Coup 1997 

Do.  3*  Mich.  Cent 1998 

D0.3J  L.  Shore 1998 

N.  Y.,Onto. ,&  W.  Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt . . . .  193: 

Do.     I  mp.  &  Ext 1934 

Do.     I  Cons.  Mt 1096 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt. 1997 

Do.    Gn.Ln.  RI.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1937 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  i  Ml 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..1914 

Do.     Cons.  Mt 1943 

Perkiomen  i  Mrt.,  and  ser..i9i8 

Phil.  &  Reading;  Ext.  Imp.  T947 

'  Pitts.,  C.,C.,&  St.  Ls.  (    ^        \ 

Con.Mt.G.B.,Scr.A  j'9^^' 

Do.  Cons.  Mort. ,  Ser.  D . .  1945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June,  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Biidge  ist  Mort  ■  ■  1939 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort. .1989 

Do.  4  p.c.  3nd  Mort.  Inc. 1989 
S.  Louis  Term.  Cupplcs  Sta. 

&  Prop.  ist.  Mri.44p.c  1903-17 
St.  Paul    Minn.,  &  Mamt.1933 

Southern  i  Cons.  Coup 1994 

Do.E.TennesReorg.  Lien  ..1938 
S.  Pacific  of  Cal.  i  Mt. . .  1905-12 

Do.     ist  Cons.  Mt 1905-37 

Trml.  Assn.  of S.  Louis  i  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 3000 

Do.  5  p.c.  3  Mt.  Income  3900 
Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt i9?i-3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt —  ..1939 

Wn.  Pennsylvania  Mt 1938 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L.  Eric  x  Cons. 

Mu    1949 

WUlmar  &  Sioux  Falls  x  Mt.  19311 


6 
5 

5 

£5 
27/6 

4 
6 
6 
5 

li 

4 
3 

6 


STERLING. 

Alabama  Gt.  Slhn  Deb 1906 104 

Do.  Gen   Mort.   ..1937-8106! 

Alabama,  N.  Orl.,  Tex.   & 
Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40  110 
Do         do.  *' B  "  do.  1910-40   92 

rto.        do.  "C"do 52 

Allegheny  Valley 1910  132 

Atlantic  ist  Leased  Line  Perp. . .  100 
Chicago  &  Alton  Cons.  Mt.  1903  105 
Eastn.  of  Massachusetts..  ..1906  108} 

Illinois  Cent.  Skg.  Fd 103 

Do  1905  105 

Do.  X950 102 

Do.         I  Mt 1951  114 

Do.  I  Mt 1951   90 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 190a  102 

Do.     X  Mt.  (Memphis  & 

O.)   1901  1C5 

Mex.  Inteml  Prior  Lien    96} 


American  Railroad  Bonds  {cm/imtud):— 


M 


Namb. 


lOP} 

130 

109} 

101 

110 

101} 
8IJ 
25} 

106 


115 
102 

94 

68 

77 
110 
107 
1171 

100 
112 

1C5 

1031 
104} 
HI 
97} 


1C5J 
137} 
130 


1C5 

57 
1011 
1041 
119 
1131 
10) 
117} 

96 
1C55 

1165 

1091 

£9 

1021 

100 

142 

1141 
92 
62 

102}' 

117 
111    1 
110,1 
115' 
109}' 
115    ! 
115} 
113 


111 
lOfa 
11611 

106}! 
117jl 
114  , 
97 

87 
122} 


71/8 


Mexican  Nat.    "A"  Certa. 

5  p.c.  Non.  cum 62 

Do.  "B"  Certs.....     15 

N.Y.  &  Canada  i  Mt 1904  106 

N.York  Cent.  &  H.R.  Mort.  1903  104 J 
N.    York,   Penns.,    &    Ohio         I 

Equip.  Ist \\0Z 

Do.         sp.c.  Equip.  Tst.         I 

(1890     102 

Nrthn.  Cent.  Cons.  Gen.  Mt.    ..jlOJ) 

Pennsylvania  Gen.  Mt 19x0122 

Do.     Cons.  Skg.  Fd.Mt.i905'ul 

Do.    Cons.  Mt 1945  lOS 

Phil.  &  Erie  Cons.  Mort    ..1930  136 
Phil.  &  Reading  Gen.  Cons.        j 

Mort I9ii'l24 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  101 

Un  N.Jersey&C.Gen.  Mt.i9oilC2 


FOREIGN  RAILWAYS. 


5 

6 

3^ 
4 
5 

6 
S 

s 

4 


.;. 


'0/0 


3 

4 
«/ 

8/ 
6/ 
30/ 

t 
3/ 


6 
6 
6 

3/6 
S 

4 

5 

u 

7/ 

4 


6/ 

X2/ 

5 

\k 

6 


S 

6 

3/6 

5 

3/ 
5 

6 

si 


5 

4/ 
6 
6 

if 

6 
6/ 

50/ 


Alagoas,  Ltd.,Shs. 

Do.  Deb.  Stk.,  Red.  .. 
Do.  6p.c.  Deb.,  Rd... 

Alcoy  &  G.  Ld.  Debs. . . 

Antofagasta,Ltd.,  Stk.  .. 
Do.  Perp.  Deb.  Stk.  .. 

Arauco,  Ltd.,  sp.c.  i  Mt. 

Bds.Red ,100 

Do.6p.cMt.  Deb.,Rd. 

Argentine   Gt.   W.,   Ld.,|ioo 
Do.  5  p.cCum.  PrefShs.  i  100 

Do.  I  Deb.  Stk 1 100 

Do.  3nd  Deh.  Stk    100 

Argentine  K.E.,  Ltd.,  6 

Be  Cum.  Pref.  Stk.   ..lloo 
o.  sp.cDeb  Stk.,Red.:ioo 
Do.  Prior  Lien jioo 

Arica  and  Tacna  Shs.    ..|  ao 

Bahia  &  S.nn  Fcisco.,  Ld.,i  30 
Do.  Timlw.  Bch.  Shs.   j  ao 

B„  Bl.,  &  N.W.  Lm.  Prf.ioo 
D0.4p.c1Deb.Stk  .Red. 

BarTanqnillaLd.iD.StkR 

Bilbao  Riv.  Ltd.   Ord.   .. 

Bolivar,  Ltd.  Shs.  ,. 

Do.  6  p.c.  Deb.  Stk.   .. 

Brazil  Gt.  Soulhn.  Pref 
Do.  Perm.  Deb.  Stk  .. 
Do.  Ster.  Mt.Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd.^ioo 

B.  A.  Gt.  South.Ld.,Ext.l  xo 

D-'  Pief  Stk 100 

L  .   Del).  Slk 100 

B.  Ayres&Pac.,Ld.,Ord.;ioo 
Do.  s  p.c.  I  Pref  Stk.jioo 

Do.  1  Deb.  Stk jioo 

Do.  4IP.C.  3Deb.  Stk.  iioo 

B.  Ayres&  Rosario,  Ltd.,! 

7  p.c  Pref.  Shs I  xo 

Do.  Sunchales  Ext.    ..i  xo 
Do.  Deb  5tk.,  Red.  ..;ioo 

B.  Ayres  &  Val.  Trans..! 
Ltd.,  7  p.c, Cum.  Pref  1  30 

B.  .\yres  &  Val.  Trans.  Ld. 
4  p.c.  "A"Deb.  Sk.  Rd.'ioo 
Do.  6  p.c.  "  B"  Deb. 
Stk..  Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.Shs 

Do      5  p.c  Pref 

Do.     Deb.  Stk 

Campos  &  Caran    D. ,  Rd. 

Cent..\rg.Deb.Sk  Rd.  .. 
Do.  Deb.  Stk.  Rd.... 
Do.         Do 

Cent.  Bahia  L.  Ord.  Stk.  loo 
Do.    Deb.  Slk.,  1934 
Do.     Deb.  Stk.,  1937 
Do.,  Dbs.,  Red ! 

Cent.  Uguy.  East.   Ext.: 

L.  Shs I  10 

Do.     Perm.  Stk 1 100 

Do.     Nthn.  Ext.L.Sh.    xo 
Do.   Perm.  Deb.  Stk..  100 
Do.  of  Montev.   Ltd., 
Perm.  Deb.  Stk     1 100 

Conde  d'Eu,  Ltd.  Ord. . .    so 
Do.,  Dbs.,  Rd iioo 

Cordoba  &  Rosar.,  Ltd., 
6  p.c.  Pref  Shs. 
Do      I   Deb.  Stk 


•0 

5 

100 

5!) 

100 

lOO 

100 

22 

xoo 

106 

xoo 

ICO 

100 

lOk 

100 

54 

100 
Iioo 


Cordoba  Cent . ,  Ltd. ,  5  p.c. 
Cu.  I  Pref.  Stk 


Do.   5   p.c.   Non-Cum. 

3  Pref  Slk 

Do.     Deb.  Stk 

Costa  Rica.  Ltd.,  Shs 

Do.    ist  Mt.  Dbs.  Rd.. 

Do  snd  Dbs.   Rd    ....jioo 

Do   Prior  Mt   Db.   Rd  |  — 

'Cub.in  Central  5I  Cm.  Pf    10 

Do.  Mt.    Dbs.]  100 

Cucuta  ist  Mt   Deb   Rd.jioo 

Dna   Thrsa.  Chris     Ltd.,' 

7  p  c    Pref   Shs   I  ao 

Do.  Dbs.,  Red jioo 

E    Argentine    Ltd xoo 


107 
101 
86 

«1 

81 

2 

n 
37 

85 

1 

85 

If 
43 

44 

134 
135 
112 

56 

97 
102 

95 

17» 
14 
102 

8i 

£4 

61 

'^\ 

U 
107 

65 
155j 
107 

95 

36 

81 

eo 
99 

Si 

107 

5* 


134 

5i 

94 

38 
83 

68 

42} 
HI 

107 
90 

101 
10 
98 
99 

S* 

80 
36 
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Foreign  Railways  (c«ift'«K*<0:— 


Egyptn  Dlta.  Lgt.  Rys., 

Ltd.,  Prcf.  Shs 

Do.,Db.,Ked 

Entre  Rios,  L.,  Ord.  Slk, 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd — 
Gt.  Westn.  Brazil,  Ltd. 

Do.     Perm.  Deb.  Stic.. 

Do.  Extn.  Deb.  Stic. . 
Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk, 

Do    7p.c."B"Deb.Sk, 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.  3  p.c.  Bd.  A  &  B,  Rd 
Ituana  6  p.c.  Debs.,  191S. 

{ura  SimpIon,3iBds 1 
,a  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 

Letnbg.Czern.-Jassy 

Leopoldina,  Ltd 

Do.    Deb.  Stk 

Litna,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6 p.c.  Deb.,  Red... 
Do. Prior  Lien  Mt.,  Rd. 
Dj  Series  "B,"  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp   Deb  St.c. 

Mexican  Sthrn    Ld   Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,i.td 

Do.  Deb.  Stk.. 

Minas&Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow- Taros.,  Rd 

Moscow  windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref. . . . 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do.  , Debs., Red 

Nitrate  Ltd.  Pr.  Con. Or. 

Do.     Def.   Conv.   Ord. 

Do.,  istMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord. . 

Do.  7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.  1 

Pref.Stk 

Do.    5  p.c.  2  Pref  Stk. 
Do     6  p.c.  Deb.  Stk.. 

Ntiin.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 

Ottoman   Sm.    Aid.) 

D0I     ist  Debs.  Red... 

Do.     2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

Paris,   Lyon    &    Medil. 

(old  sys.),  Red 

Piraeus,  Ath.,  &  Pelo.    .. 

Do.  4J  p.c.ist  M.  B.R. 

Do.  5  p.c.  Ml.  Bds.  Rd. 

Pto  Alegre&N.  Hambg. 

Ld. ,  7  p.c.  Pref.  Shs. . . 

Do.  Mt.  Deb.  Stk.Red 

Pretoria-Pietbg.  Ld.  Fd 

Puerto  Cabello&Vfl  LJ. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   , . 

R.ClaroS  Paulo,I.d.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 

istMt.  Bd.,Red 

San  Paulo  Ld 

Do.    5   p.c.  Non.    Cm. 

Pref. 

Do.  Deb. Stk      

Do.  5p.c    Deb   Stk 

Sa.  Ft  &  Cordova     Gt. 

Sthn.    Ld.,  Shares 

Do     Pr.  Ln.  Bds... 

Do      Perp.  Deb.  Stk 

Sa.  Fii  5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.     (Ser.X.)   

South   Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.  iJraz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish Centl  ,Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

r.iItaI,Ld 

Do.  5  P.O.  I  Ch.  D.  Rd 

Un.ofHavanalrr.Db.Stk. 

Do.        "A"     do. 

Do.    1890,  Red 

Uruguay  Nthn.,  Ld.  7  p.c. 
Pfd.  ;iik 


lOi 
100' 

9i 
48 

2J 
94 

8 
95 
87 

?S 
92 
10» 
83 
104 
«J 
66 
38 

5j 
99 
22 

3i 
82 

33 

3^* 
101 

79 
lOli 

23 
144 

35 

87 

71 

10 

51 

10 
ICO 
102 
105 

97 

12i 

28 


5 

92 

51 

93J 
13* 
14i 

14 

5 

7;i 

13 

87 
12i 

9i 
91 
825 
97< 
94} 

75J 

16 

'II 

84 

81 

H 
79* 
39i 

55 
24i 
121i 

lis 

12i 
U* 
11} 

53i 

1133 

119 

132 
119 

62 
100 
137 
:  it 
51 
13i 
I  131 

HI 

32 

8 
87 

I 

101 

101 

2i 

97 


Foreign  Railways  {continueil): — 


100  1 103 
100  119 
-  'ICO 


Last 
Div. 

Name 

.■2 

.8 

3i 

8/2 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk.    ............ 

VillaMaria&  Rufino.Ixl., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 
West  Flanders 

100 

100 
100 
100 

8J 

30 

100 
100 
100 

10 
ICX3 
200 

10 

10 
100 

20 

31 

19 

75 
40 
18 

i 

Wtrn.  of  France,  Red... 
Wrn.   B.   Ayres  St.   Mt. 

17J 
IPS 

6 

1/ 
6 
30/ 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Wrn  Santa  F4, 7  p.c.  R. 

Do.     Ord 

104 
116 

l2i 
105 

70 

f 

92 

3 

4/ 

4 
2/1 

Do.     Pref. 

Do.    Deb 

Zafra&Huelva,3p.c.Rd. 

BANKS. 


Name. 


2/6  African  BankingCorp.,Ld 

2/95  Anglo-Argentine,  Ltd.,;£9 

8  fls  Anglo- Austrian    

6/  Anglo-Calif.  LU.,X;2oSh 

s/  Anglo-Egyptian,  Ltd., ;£r5 

3/6  Anglo- Foreign  likg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ;£i8j 

36/  Bk.  of  Australasia    

10/  Bk.  of  Brit.  Columbia    . 

30/  Bk.  of  Brit.  N.  America 

7/6  Bk.  of  Egypt,  Ltd.,  l^s 

6/  Bk  of  Mauritius,  Ltd.   .. 

18/  Bk  of  N.  S  W,-iles 

4p.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  ofRoumania,  ;^2oShs. 

3/  Tarapaca&Ldn.,Ltd.,;^io 
f.22.50  Bque   Internatle.  de  Paris 

6/  jBrit.   Bk.  of  S.  America, 

Ltd.,  £^0  Shares 

18/  Capital&Cties.,L.,;£5o.. 

20/  Chart,  of  India,  &c 

3/7  i  Colonial, /20  Shares 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  London,  Ltd. . 

30/  Hong-Kong  &  Shanghai . 

3/  Imperl.  of  Persia 

10/  Imperl.  Otioman,  j^zo  Shs 

15/  Intrnatl.  of  Ldn  ,  Ld.,;£2c 

12/6  Ionian,  Ltd    

14/  Lloyds,  Ltd.,  ^£50  Shs 

18/  Wn.  &  Braziln.  Ltd.,  £20 

44/  Ldn.  &  County,  Ltd.,;£So 

5/  Ldn.  &  Hanseatic,  L.,;<;20 

9/  txln.  &Provin.,Ltd.,.£io 

24/  Ldn.  &  Riv.  Plate,  L.,£''5 

a/9i  Ldn.  &  San  Fcisco,  Ltd... 

32/  Ldn.  &  Sth.  West.,  L.,i;5o 

32/  Ldn.&Westrains.,L.,Aioo 

6/  Ldn.  ofMex.  &S  Amer., 

Ltd.,  j^io  Shs 

22/6  Lond.  City  &  Mid.,  L... 

i8/  Ldn.  Joint  Stk.   L.,  jCioc 

9/7J  Ldn.,Paris&Amer.,L..£2o 

2/  Merchan    Bkg.,  L.,  ^^9. . 

6/3  Metropn   Ltd.,  ^£50  Shs... 

xo/  National  Ltd.,  ;Cso  Shs... 

—  National  of  Egypt 

14/11  N.atl  of  Mexico,  Jioo  Shs. 

2/6  National  of  N.  Z.,  L.,£ji 

10/  National  S.  Afric   Rep. . . 

2i/  National  Provcl.  of  Eng., 

Ltd.,;C75Shs   

24/  Do       do       ;<;6o  Shs. 

7/3  NorthEastn.,Ltd.,i;2oShs 

19/  Parr's,  Ld.,  ifioo  Shs 

15/  Provincial  of  Ireland 

40/  Stand,  of  S.Afric.,L.,;Cioo 

7/6  Union  of  Australia,L.,;£7i; 

4  p.c  Do    Ins.  Stk.  Dep.  1905." 

18/6  Union  of  Ldn.,  Ltd.,  ;£ioo' 


4 

^    61 
f\  Hi 

12 

I* 
11 
75 
19 
65 
21 
lOJ 
44 
101  i 
5* 
5i 
23 

lU 
39i 

^.'^ 
4i 


"I 


$80 


.0} 


20 
I2l 

»5 

as 
too 

>SJ 


11 
55i 
3} 
"i 
12J 
17 
32 
20 
103 
llj 
22 
51 
3J 
73J 
64 

6J 
51 J 
35 
25 

ill 

21  i 
Ui 
25 
3 
H 

54 
61  i 
15J 
87 
E9J 
70 
37 
101 
37.1 


Breweries,  &c.  (««//»««</):— 


BREWERIES    AND  DISTILLERIES. 


4i 

4 

7 

7 

6 

4i 

3i 

5/ 

4 

6/ 

6 

4i 


Albion  Per.  r  Mt.  Db.  Sk.  100 
Do.  Perp.  Mt.  "A"  D.  S.  100 

AUsopp,  Ltd '  100 

Do.     Defd.  Ordy 100 

Do.     Cum.  Prel 100 

Do.     Deb.  Stk.,  Red..  100 

Do.     Deb.  Stk.,  Red..  100 

Alton  &  Co.,  Cm.  Pf.,  Rd  100 

Do      Mt.  Bds.,  1896  ..  100 

.Arnold,  Perrett,  Ltd 10 

Do.    Cum.  Pref. 10 

Do.  1  Mt.  Db.  Stk.,Rd    100 


102 

!  83 

69i 

10 

1* 
9» 
99) 


Div. 


Nahb. 


% 

5/ 

4 
4 

17/ 
6 

15/ 
6 
4i 
5i 

*i 

4 
4 
6 

4i 
6 

4i 
4 
5, 
4t 
5^ 
4l 
3i 

u 

4 

5/ 

4 

h. 

4i 
5/ 
6 


7 
5 

2/6 

!l 

is 

5 

L* 

5 
10/ 

it 

4 

li 

4 

4 

10/ 

8 
6 
4l 

4 


6 

S 
8/ 

si 

5 

4 
4 


si  ArroI,A  ,&Sons,L.,C.P.S. 
4}         Do    iMt.Db.Stk.,Rd 

5  Backus,  I  Mt  Db  R  d. 
A3I       Do      pc.  Inc.Deb.Stck 

4  Ballard&Co.Ld.iM.D.S. 
4  Barclay ,  Perk. ,  L. ,  Cu.  Pf. 
3i  Do.  Mt.  Db.  Stk.,Red. 
12/      Barnsley,  Ltd 

6  Do     Cum.  Pref. 

4  Do.     p.c.  ist.  M.  D.  S. 

1/6    Barrett's,    Ltd 

1/3        Do.     5  p.c.  Pref. 

3/       Bartbolom.ay,  Ltd 

Do.    Cum.  Pref. 

6  Do.     Deb 

5  Bass&Co.,Ld.,C.Pf.Stk. 
4i  Do  Mt.  Db.  Stk.,  Rd. 
3$        Do.  B.Mt.  Db.  Stk.  R. 

3/      Becston,  Ltd 

si         Do.    Cum.  Pf 

4  Do.    Mt.  Db.  Stk 

6/      Bell&Co.Ltd 

5  Do.  5  p.c. Cum.  Pref... 
4       Do.    Perp.  I  Mt.  Db.  Sk. 

4  Bell,  I.,L.,iHt.D.Stk.,R 
2/6    Benskin's,  L.,  Cum.Pref. 

5  Do.    B.  Pref.   

4  Do   I  Mt.Db.Stk   Red. 

4  Do.     B.   Db.  Stk 

5/       Bentley's  Yorks.,  Ltd.    .. 

6  Do.     Cum.Pref. 

4  Do  .    Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.jMt.Db.sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,   i  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s.  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum  Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Deb.  Stk 

Buckleys,  L.,C   Pre-prf. 

Do   iMt.  Db.  Stk.  Rd.    - 
Bullard  &  S.,  Ltd.,  D.Sk.  100 

Do.  4  p.c.  "B"M.  D.  S.  100 
Bushell.Watk.,  L.,  C.  Pf.    10 

Do    I  Mt.  Db.  Sk.  Rd   100 

Butler,W.,Ld.,C.M.  Pref   10 

Do.         ist  Deb.  Stkr  100 

Do.         Deb.  Stk.    .    too 

Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd. ,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,  J  stone,L.,C.Pf. 

Do.4}pc.  iMt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnbm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4lD.S. 

Chicago,  Ltd 

Do         Debs.    _.. 
City  o  f  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd.' 

Do.  Irr.  Deb.  Stk..... 
Colchester,  Ltd 

Do.         Pref. 

Do.       Deb.  Stk.,  Red. 

Do  "A"  Deb.  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook  L.,  slCm.Pf. 

Do.  4 1  Perp. Mt. D.Sk. 
Courage,  L.,Cm.Pref.Shs. 

Do.  Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.     iMt.Perp.Ub.Sk. 

Do  ■  B"Deb.  Stk.     .. 

Do.  4p.c  prp.  "C  D.  S. 
Dartford,  Ltd 

Do.    Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld.,i  D.  Stk. 
Denver  United,  Ltd    .... 

Do.        Cum.  Pref. 

Do.        Debs    tioo 

Deuchar,R.&Co.iM.D.S.!too 
Deuchar,J.,Ld.,Deb.Stk!io3 

Distillers   Ltd I  10 

Dublin  Distillers,  Ltd.  . .  |    5 

Do     Cum.Pref. |    5 

Duncan&D.Tglish,iCm.P.{  10 
Dutton's  Blackburn    . . . . !  10 

Do.     Cum  Prof.    |  10 

Eadic,  Ltd.,Cum.  Pref..'  10 

Do     Irr   I  Mt.  Db.Sk.  too 
Eldridge,  Pope,  Ltd.,  Db.! 

Stk.  Red ',00 

Emerald  &  Phoenix,  Ltd.'l  10  f 

Do.  8  P.C.  Cum  Pn£ 


Breweries  &c.  CMitintud)i— 


Div 


Nams. 


Empres«  Cum.  Pref.   ....[  10 

Do.     ist.  Me.  Db.  Stk.  «oo 

Evershed  Syd.)  i  M.D.S.  too 

Famham,  Ltd '  10 

Do.       Cum.  Pref. !  10 

Flower  &  Sons,  Irr.  D.  Sk.  100 
Fordbam,  ist  Mort.  Deb.  too 
Friary,L.,iDb.Stk.,Rd.    >oo 

Garuijei  10 

Do.    5  p.c.  Cum.  Pref.;  to 

Green,/.W.,L.,iMl.D.S.  100 

Groves,  L.,  i  Db.  Sk..Rd.  100 

Grovej&WhitnallCm  Pf.;  10 

Do.    Perp.  isiM.D  S.  100 

Guinness,  Ltd 100 

Do.     Cum.  Prf.  Stk.. '100 
Do.     Deb.  Stk.,  Red..  ,100 
Han&Woodhouse,i  MDS 


I 


I  Hall's  Oxford  L.,  Cm.  Pf.  5 
)  Do.  I  Mt.  Deb.  Stk...  100 
iHancock,  L.,Cn-..Pf  Ord. 

Dj     Def.  Ord 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd.'ioo 

Hanson 's,Ld.. I  Mt.Db.Sk  100 

Heavitree,  i  Mt.  Db.  Stk. [too 

Hardy's  Kimberley  i  Mt.  100 

Hoare,  Ltd.  Cum.  Pref...    10 

Do.   '  'A  "Cum.  Pref..    10 

Do.    Mt.Deb.Stk.,Rd.  100 

Do.      do.       do.     Rd.  loo 

Hodgson's,  Ltd 5 

Do  I  Mt  Db.,  Red.,  i&o 
Holland  &  Co.  Mt.  Debs.  100 
Hopcraft,  L.,  i  M.  D.  S.  >oo 

Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do     iMt.Db.Stk.Rd.lioo 

Hull  Ltd I  10 

Do.        Cum.  Pref.  . . . . , 
Ind,Coope&  Co.,4jB.P.    lo 
Do.       Deb.  Stk.,  Red.  100 
Do.  "B'  Mt.Db.  Sik.Kd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  ist  Mort.  Debs.  ..  100 
Joule&Sons.iM.D.S.Rd.  «oo 
Kenward&  Court.,  Ltd.  5 
Lacon,  L.,  D.  Stk.,  Red.  >oo 
Do.  Irrd.  "B"  D.  Sk.lioo 
Lambert&Notiis,  i  M.DS.I»oo 

La.scelles,  Lid S 

Do.  Cum.  Pref.  j    S 

Leney,  Ltd.,  Cum.  Pref. 

Do.  I  Mt.Db.  Stk.  Rd. 

Lion,  Ltd.,  £1^  shares.. 

Do.  New  £10  shares.. 

Do.  Perp.  Pref.  

Do.  B.Mt.  Db.Sk.  Rd. 

Lloyd&Y.,  Ld.,Db.  Sk. 

Do.    "A'- Deb.  Slk... 

Locke  &S.,  Ltd.,  Db  S. 

Lovibond,  L.,  Db.  Stk. 

Do.    sJCm-Pf. 

Lucas&Co.,Ld.,Deb.Stk. 
Manchester,  Ltd.    ...... 

Do.  Cum.  Pref.   

„15o.     si  p.c.  Deb.  Slk. 

Marston,  J.,  L.,  Cm.  Prf. 

Do.  I  Mt.  Db.Sk.,  Rd. 

Do.    "A"Deb.Stk.. 

Ma-ssey's  Burnley,  Ltd.. 

Do.  Cum.  Pref.   

McCracken,L,iM.D.i9o8 
McEwin.Ltd.,Cm   Pref. 
Mellersh&NealeiM.D.S.  too   II 
Meux,  Ltd. ,  Cum.  Pref. 

Do.  Mt.  Db  Stk.  Red. 
MichelI&A.,L.,iM.D.S. 
MileEndDist.Db.sk.  Rd, 
Milwaukee  &  Chic.  Ltd. 
Do.  8  p.c.  Cum.  Pref. 
Morgan,  Ltd.,  Cum.  Pte£ 

Nalder&Coll.,  Ltd 

Do.         Cum.  Pref. . . . 
Do  Deb  Red..... 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.    t  Mt.  Deb.,  1911  too 
Do.  ".\"Deb.Stk.Red.  100 
New  England  Ltd. . 
Do.    Com.  Pref. . . 

Do.    Debs.  R  d 

New  London,  L.,  iD.Sk. 
New  Westminster  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do  I  Mt.  Deb.  Red 
Noakes  .Ld.  Cum.  Prel 
Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,  L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.    Cum.  Pref 

Do.    Cum.  Pref 

Do.    I  Mt.  Per.  Db.Sk. 
NUi.East.,L.,i  D.Sk.Rd.         . 
N.Worcesters.,L.  Db.Sk.  too  1  M 
Nottingham,  L.,  Cm.  Prf.l    i 
Do.  I  Mt.Deb.Stk.,Red.Iloo 
!  Do.'  B'  do.  Red.  . 

lOblssoo  Cape.  Ld 

I    Do.       Cum.  Pref. 
'    Do.        «nd  Cum.  Pref. 
I     Do.        Deb.  Slk.,  Red.  .~  , 
;OIdfieId,L.,iMt.Db.Slk.'ioo  1 
Opensbaw  Ld.  Mt.Db.Sk.  10 
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Brewerie    &c.  (ceHtiHued) : 
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6 
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4 

•0/ 

ii 

5 

4 
4 

i 

u 

4 
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.1) 
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s 

4 

1/ 
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4 
4 
4 
4 
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5 

4i 
s 

4 

s 

4 
4 


4i 

% 

6 
4t 

4 

si 

4t 


3 


Ii 


Page&  Overt., L.,Cin.Prf. 
Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Ptef. 

Do  iMt.  Dp.Stk.,Red. 
Perwe,  Ld.,iMt.Db.Rd. 
Phillips',  iMt  Db.  Sk... 
Phipps,  L.,Irr.  iDb.Stk. 
Plymouth   L.     Mt    Deb. 

Stk.,Red 

Pryor,  Reid,L.,iD.S.  R. 
Reflells  Bexley,   si   C.P5 

Do.  4i  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.  Pf 
Do.  I  Mt.  Deb.  Stk.jRd 
Robinson,  Ld.,Cum.  Pref. 
Do  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  i  M.D.S. 
Royal  Brentford,  Ltd.  .. 

Do  Cum.  Pref.     . . 

Do  iMt.  Dbs.  Red 
Russeirs,Gravesend,iMt. 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,  Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.  Sk.  Rd. 
Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Shipstone  (J.)  &  Sons  4  p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.     

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  r  Mt.  Deb. 
Simonds,L.,  iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith,  Garrett  L.,;£3oShs 

Do.  Cum.  Pref.     

Do.  3}p.c.  Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Cum.  Pf. . . 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L.jiM.Db.  Stk., Rd. 
Stewart!  &  P.,  L.,i  D.  Sk. 
Stretton'sDerby.  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.Db  Stk 
Strong,Romsey,L.,  i  D.  S 

Do.  "B"Db.  Stk... 
Style «k  Winch,  i  M.D.S. 
Tadcaster  To'er,L.,D.Sk, 
Tamplin,Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd   

Do.        Cum  Pref 

Do.  I  Mt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  3* 

Do.    Deb.    Stk.,   Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum   Pref. 

Do.  I  Mt   Deb 

Walker&H.,Ld.,Cm.Prf 

Do.iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs  Red.  .. 
Wallingford,  L. ,  D.  Sk.  Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.  Ord 

Do.    Cum.  Pref 

Do  3*  p.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
WenlockLtd    Pref.    .... 

Do  I  Mt.Db.  »k.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.Db.Sk, 
Wethered  (T.)    &  Sons, 

I  Mt.  Deb. Stk 

Wheeler's   Wycombe,   1st 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.Sh. 

Do.      Db.  Stk.,  Red. 

Do     "B'Db.Stk    Rd. 

Wolverhmpton  &  D.  Ld . . 

Do.    Cum,  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 
Do.  Cum.  "B"Pref. 
Do.  Mt  Db.  Sk.,  Rd. 
Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld 
Do.  Cm  Pf.  ., 
Do  I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  Cum 
Pref. 

Young&  Co.,  Mt.Db.Stk. 
Younger W.,L.  Cu.Pf.Sh. 
Do     Deb.  Stk 


CANALS  AND   DOCKS. 


Last 
Div. 


»i 


lOli 

12 

IM 

102 


100     99i 


lit 


9J 
96J 
121i 
971 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do  4  p.c.  Prf.  Stk 

Do   P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool Canal .... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref. ,  i88a 

Do.     Deb.  Stk      

McbesterShipC  ^  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.St,t."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1B87 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  *  S.  Yorks  Nav. 

4J  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

nn   Pr-f   *«  R  " 


Do.  Pref.  "  B  " 
Do  do.  "C". 
Do  do.  "D". 
Do   Deb.  Stk. . 


^1 

75 

94i 

77 
126) 

18 
116i 

501 

120 
120 
120 

119 

100 
261 
24 
351 
721 
62| 
135 
125) 
56 


1041 

159 

IJOl 

1402 

1391 

1391 

135} 

142) 


COMMERCIAL,  INDUSTRIAL,  fte. 


Aberdeen  Comb  Works   . . 

Do.     Do.     Pref.   

Aboukir,Ld.,5p.c.  I  M.D. 
Aerated  Bread,  Ltd  .... 
Allen  (J.  I.)  5  i).c  Cm.  Pf. 

Alliance  Electric  Co 

Aluminium,  L.,  "A"  Shs. 
.\melia  Nitr.,  L.,1  M  Db. 
American    Auto.   Weieh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  C0.5P.C. 

Cm.  Pf.  Gold  Shares  . . 
.\nglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons. Mt.Bds., Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin&  Barrett6p.c.C.P. 
Apottinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

ArgentineRefinry.Db.  Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  PI. 

ArtilleryM'ns'ns,  I  M.D.S 

Artisans',  Labr.Dwllgs.,L, 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

A.shley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''a' 
Do.  Deferrd.  "B"Shs, 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl.L.  ,Cu.  Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker?Albert)&  Co    .... 

Baker (Cbs.)  L.,Cm.  Pf. 

Do.         '  B,    Cm  Pref. 

Do.      1st  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     5I  Cum.  Pref.    .. 

Barker  Oohn),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Uarnum  &  Bailey    

Belgravia  Dairy,  Ltd.     . . 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Benson(J.W.)L.,  Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.Cm.  Pf, 

Do.     Dfd 

Do.    1  Dbs.,  Red.  .. 
Birm'Lam  Vinegar,  Ltd. 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Boake(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

•  Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 

Borax  Consol.  Cm.  Pref. 

Do.4}Db.  Sk |ioo 

Bournemouth  Imp.&Grandl 
Hotels  5  p.c.  Cum.  Pref.  1    i 
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Bovril,  Ltd i 

Bovril.Ltd.  Def. 1 

Do.        Cum.  Pref...      i 

Do.        Deb.  Stk.     ..100 

Bradbury,  Gret.,  Ld.,;£io!     8 

Do.      5  p.c.  Cum.  Pref. '    o 

Bradford  Coal  Merchts  Pf. 

Bradford  Dyers  Associatn. 

Do.    Cum.  Pref 

Do.  1st  Mt.  Deb.  Stk. 
BrandramBrs  L.,C.P. 
Brewers'Sugar,L.  sp.c.CP 
Brighton  Grd.  Hotel,  Ld. 
Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb.  jioo 
Britannia  Works,  Ld.     ..|     1 

Do.    6  p.c.  Cum.  Pref. 

British  Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk.    .... 

Brit.&Bengn's.l.T.A.,  L. 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. 

Do.     Cum.  Pref. 

Brit.  WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,  L.,C.P. 
Do.  1st.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.    jtioshares 

Do.     Cum.  Pref. 

Do.     j£  10  shares 

Bryan  t  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke.E.  &  J.,Ltd 

Do.    Cum.  Pref. 

Burlington  Htls.  Co., Ltd 

Do.    Cum.  Pref.     

Do.     Peip.  Deb.Stk.  .. 

Bush&Co.,Ixi.,C.P.  .. 

Do.     I  Deb.  Stk.,  Red. 

CaIlard,Stwt.&  Watt,  LCP 

Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  St  Sons,  Lt. 
CantareiraWater.Bd.,  Rd 

Do.     (and  issue)  . . . 
Carlton   Hotel  5I  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
jCastner  Kellner  Alkali  .. 
CaulinasWareh.S:  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

1st  Mt   Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.       Cum.  Pref.   

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell  &Co. ,  L. ,  M.  D.S. 
Chic.&NWGran.8°/oC.P. 
City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 

Cy.  London  Rl.  Prp.,  Ld. 

Do.     ;Cl2l  shs 

Do.     Deb  Stk.  Red. 
Do      Deb  Stk.  Red. 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref. . 
Clay  Bock,&  Co.,  Ltd. 

Do.     Cum.  Pref. 

Do      Mort   Deb 

Coast  Development 

Do.       Cm.  Pf.    .. 

Coats,  J.  &  P.,  Ltd... 

Do.       Cum.  Pref.   .. 

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 

Col.  Con.&  Dis.,L.,C.P. 

Do.     ist  Mort.  Debs.. 

Colorado  Nitrate.  Ltd.  .. 

C.Giin.d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf.     . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       1  Mt.  Db.  Stk.  I 

Cook,  E.  &  Co.  Cum   Pf. 

Do.     1st  Mt.  Db.  Stk. 

Cook,J.W.,&Co.,L.,C.P. 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  1st  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 
Do.  ist.  Deb.  Stk.  Red. 

Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    1st 

Mort.  Deb.  Stk.  Red.. 

Crompton    &   Co.,    Ltd. 

Do.  ist  Mt    Reg.  Deb. 

Crosfield&Sons,  C.P.Pf. 

Do.     4J  istMt.Db.Sk. 

Crossfield    &    Sons    4I 

"A"  D.S 

Crossley,J  ,  &  Sons,  Ltd. 
1     Do.         Cum.  Pref 
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CrysulPal.  Prf.Ord.  Stk.  100 
Do.        5  p.c.  Pref...  100 
Do.        3  p.c.  1st  1895  100 
D0.4P.C.  D.Slk.Rd. 
Curtis  &  Harvey,  1st  Mt.l 

4I  p.c.  D.  Stk '100 

Customs  &  Bonded  Ware. 

houses  (Genoa)  Debs.  . , 

Daimler  Motor,  Ltd 

Dalgety&  Co., /lao  Shs.     5 

Do.     Deb.  Stk 100 

Do.         Do 

Da  vcyPaxmaniM. D.S.R, 
Davisi&Timmins,6  p.cC  P 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.    .... 

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L, 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.CP 
Domin.  Cottn.  Mis.,  Ltd, 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,5p.c.C.P. 
Do.  1  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre   Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"  1}  Shs....      3 

Do.    fully  paid    5 

Do.      Deb.  Stk.  Red..  100 

Edison  Bell  Cons  Phono. 

graph,  L.,  6  p.c.  C.P. 

Do,    5  p.c,  1st  Mt.  Deb. 

Egyptian  Hotels,  Ltd. ,  4I 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets  

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     1  Mt.  Db.  Stk... 

EleyBros.,  Ltd 

tElysie  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  .Cotton   

Do.     5  p.c.  Cum.  Prf. 

I    Do.    1  Mt.  Deb 

Evans  Ben.,&Co.,Ltd. 

Do  1  Mt.  Db.  Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  iMt.  Db.  Sk.,Rd.|ioo 
Evening  ?/ews,  L.,  C. Pf. I  5 
Evered  &  Co  ,  L. ,  ^  10  Sh.      7 

Do 

Fairbaim    Pastoral    C^., 

Aust. , L.,1  Mt.Db.,  Rd. 
Fairfield  Shipb.,L.,C.Pf. 

Do.  a  Mort.  Deb.  Stk 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Fletcher, Son, &  Fearnall, 

1  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,&Sn«,Ld. 
Fote-st.  Warehouse  Ltd 

Do.  Regd.  Debs.,  Rd.  100 
Foster,  M.  B.  &  Sons,  Ltd.      4 

Do.     Pref. 10 

Foster,  Porter,  &  Co.,  L.     lol 
Fowler,  D.  &  J.,  si  C.  P.      5 

Do.  I  Mt.  Deb.  Stk 100 

Fowler, J. ,&  Co.(Leeds), 

Ltd.,  I  Mt.  Deb.,  Red, 
Frankau&Co.,Cm.Pf.  .. 
Eraser  &  Chalmers ,  Ltd . .      3 

Do.      Regd.  Debs 100 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S.  . . 
Free,Rdwll.&Co.  L.,  D.S. 
Furness.T.,  &  Co.,  Ltd., 

5I  p.c.  Cum.  Pref.   

Gartside  &Co. ,  L. ,  Db.Sk.  too 
Genl  Hydraul   Power,L.  100 
GentU-tVoman,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 5 

Do.     Mort.  Debs 50 

Goldsbro.,Mort&Co.,L  , 
'A"Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,s  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.    Cum.  Pref 

Do.     Perp.  Deb.  Stk . .  100 

Do.  do.  100 

Do.     Perp.  Deb '100 

Grand  H'l,  Eastb'rne,  Ld,  |     5 
Gt.West.  and  Met.  Dairies      i 

Do.        Pref !     I 

Greenwich  Linoleum.Ltd    10/ 
Greenwood  &  B.,Ld.,C.P. 

GwynneU.  &H.) 

Do.        Pref     

Hagemann,Ld.,Cum.Prf. 

Haig&  HaigPref. 

Hammond,  Ltd 
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Hammond  8  p.c.  Cum.Pf. 
Do.     Cum.  Inc.  Slk.  .. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardebcck  &  B.,  Ld 

Do.     Cum.  Pref. 

Harmswortb,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 

Harrod's  Stores,  Ltd 

Do.         Cum.  Pref 

Do.  Founders'  Shrs 
Hawaiian  Cmcl.Mt.Debs. 
Hawthorn   Leslie,  4^  p.c. 

I  Mt.  Deb.     ..„ 

Hazell.  Watson,  L..  C.  P. 
Head,  Wrib'htson  &  Co. . . 

Henley's  1  eleg. ,  Ltd 

Do.     Pref  Shs 

Do.     Ml.Db.  Slk.,Rd. 

Henry,  Ltd 

Do.     Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.     

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
HineParker&Co.,5pcC.P. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Slres,L  C.P 
HoodS  M.,Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
Hopwood  &  Crew,  L. ,  Ord 
Hornsby,  Ltd.,  ;£io  Shs. 

Hotchks.Ordn.,  Ltd 

Do.  5  p.c.  Cm.  Prf. 
Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 
Do.  iMt.D.Sk.,P. 
Houlder  Bros.  Cm.  Pf. 
Do.       ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do      Cm.  Pf     

Howard  &  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,;<;5Slis. 
Howell&.Is.,L.,;(;3iShs. 
Humphreys,L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  (Jar  &  Equip,  tst 

Mt.  sp.c.G.  li 

III.  Col.  Car  Tr.  sp.c.  D. 

Illus.  Ln.  Nws.  '  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 

Impl  Russn  Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

mpd    Wood  Pave.,  Ltd. 

ind.Rubber.Gta.Per.Ltd. 

Do.  I   Mt.  Debs.,   Red. 

IngersollSargeantDrillOd, 

Do.      6  p.c.  Pref .,, 

Intern.   Tea,  Cum.   Pref. 

JarrahdaleJar.For.&Rl.P 

Do.  I  Mt.  Deb  .. 

Jays,  Ltd 

Do.  Cum.  Pref... 
Johns,S.  &W.,Ld.,C.  P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd  . . 
Do.  I  Mt.  Dl).  Sk.,  Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd.  100 
Kens'tonPal.  Man.  M.  D.S  too 
King,  Howmann,  Ltd.  ..  i 
Kinloch&Co.,  Ltd.    ... 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 

LaGuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.   .. 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.    Debs.,  Red. 

I.aird  Bros.  5  p.c.  Cm.  Pf. 

Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;Ciq  shs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&AUenby.L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

L  cbig's.  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def. I 

Do.   I  Mt.  Deb.  Sk. 

Linton     

Do.    5  p.c.  Pref. 
Do.     4  p.c.  Deb. 

Lister  &  Co. ,  Ltd 

Do  Cum.  Pref.     , . . 
Liverpool.  Nitrate 
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Liverpool.  Warehsg. ,  Ltd. 
I     Do.  I  Mt.  Db.  StTc.,Rd. 
si    iLockharts,  Ltd.,  Cm.  Pf 
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4i 
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■a 

6d. 
8/ 


■a 


Ldn.&  Til.,  Lightragej^io 
Ldn  Cornel. Sale  Kms.,L. 
L.jGI'sfer,  N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd.. 
Do.  Cm.  Min.Pf. 
London  Pavilion,  Ltd. 
Ldn.ProdClg.Ho.Ld..<;io 
London  Shoe  Co.,  sj  C.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cra.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref 

Lovell&   Christm,is,  Ltd. 

Do.     Cum.  Pref.   

Do  Mt.  Deb.  Stk., Red. 
Loveys  {}.),  L.,  Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4}  Deb.  Stk    

MacLellan,     L.,     1     Mt. 

Debs. ,  1900 

McArthur  (W.  &  A.),  Ld., 

5j  Cum.  Pref 

Do.  4J  I  Mt.  Deb.  Stk. 
McEwan .  I.  &  Co. ,  Ltd. . . 
Do      Mt.  Debs.,    Red. 
McNamara  L.,Cm  Pref. 

Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref  . . 
Manbri  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L.,  Ord. . 
Do.  Cm.  Pf... 

MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.Mt.Db. 

Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.  

Mather&  Piatt,  s  p.c.  C.  P. 
May&  Hassellsp.c.  C.  P. 
Maynards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.DwIgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 
Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L  ,  Cm.  Pf. 

Do.     i.st  Mt  Debs.  Stk.  100 
Mexican  Cotton  i  Mt  Db. 

Middle-class  D  wellings 

Do.    Mt.  Debs 

Millar.s'  Karri,  Ltd 

Do.     Cum.  Pref.  

Milner's  Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref.  . . 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,  Ltd 

Murray  L.  si  P-C.  C.  Pf. 
Do.  4J  I  Mt.Db.Sk.Rd. 

Nat.  S.ifeDep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 

Nelson,  J.,  &  Sons,  Ltd. 

Do.     I  Mt.  5  p.c.  Debs 

Neuchtel  Asph.,  Ltd.     .. 

New  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 
Do  6p.c.iMt.Dbs.Rd 
N.Trinidad  Asph  alte  Dbs. 
Newnes,  G.,  L.,  Cm   Prf 

Nicho'  i^n's.  Ltd 

Do.      Cum.  Pref. , 

Niger  Co. 

Do 

Nobel- Dynam.,  Lttl 

NovelIo&  Co.,  Cum.  Pf. 
Nuthall  (G.  &  C.  &  E.)  & 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.        I  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.  Cum.  Pref. 

Paquin,  Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.  P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  jfio  Shs.. 

Do.       Mt.  Debs.,  Red. 

Pearks,  G.&T.,  L.,C.P. 

Pears,  Ltd 

Do.        Cum.  Pref.. 

Do         Deb.  Stk.... 

Pearson, C  A.,L.,Cu.  Pf. 

Peebles,  Ltd 

Do.         Cum.   Pref. 

Do.         M.D.S.  R.     .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid   Ltd 

Perry  &Co 

Do.  "  A"  Pref. . . 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L 


911 


Commercial,  &c.  {continued) : — 


Name. 


^%i 


Pillsbury.W.  Fl.  Mills,  L. 

8p.c.  Cum  Pref.  

Do      I  Mort.  Debs.    . . 
Pinto  (L.  &  H.)  Cm.  Pf. 

Plummer,  Ltd 

Do.     Cum.  Pref. 

Portman  Est.  Mans.  C.P. 
Do.     ist  Mt.  Deb.  Stk. 

Price's  Candle,  Ltd 

Priest  Marians,  L.,Cm.  Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 
Do.     Deb.  Stk.    .. 

Pullman,  Ltd 

Do.    Cum    Pref. 
Queen's    Club     Gardens 
Estates   Ltd.,  si  C.  P. 
Do.  ist  Mt.  Deb.  Stk 

Read  Bros.,  Ltd 

Do,    5  p.c.  Cum.  Pref. 

Do.     Deb.  Slk 

Redfern,  Ltd  .  Cum   Prf. 

Reid&  Co.  Cum.  Pref... 

Rickett,  Cock. ,  C.  P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

Do.    1882-1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.    I  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6  p.c.  istChg.  Deb. 
Rob.  Arthu.-Theat.Cm.  Pf. 

Roberts,  J.  R.,  Ltd 

Do.     I  Mt.D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Rolez,  Jules,  Ltd 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,J.,&  Co.Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Russian  Petroleum 

Do.  6J  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd. . . 

Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.Stk 

Do.  'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum .  Pref. 
San  Jorge  Nit.,  Ltd. 
San  Pablo  Nit.,  Ltd. 


Commercial,  &c    eentinual) -^ 


Last 
Div. 


San  Sebastn.  Nit.,  Ltd. 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.D. 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 

Do      Debs.,  Red    .... 

Do.     &  Ldn.  For.  Htl., 

Ltd.,5p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

Scbibaieff  Petroleum  . . . 

Do.    Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  PI.  I 

SchMreppes,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Do      Deb.  Stk 

Scott,Son  &  Co. sp.c.  C.P 

Shorts  Pref.  Ord. 

Do.  Def.  Do 

Silver  &  Edgton   Ltd.    . ' 

Do.     Mt.Dbs „ 

Singer  Cyc. ,  Ltd    

Singleton  Benda,  Ltd.    .. 

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  . .  ^ 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thas.  L.  Cm.  Pf. 
Spencer,  Tumer,&Co.LldI 

Do.        Cum.  Pref. . . . 
Spiers  &  Pond,  Ltd.   . . . 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.  Red. 
Do.  "A"Db.  Stk  Rd 
Do.  "B"iDb.Stk.,Rd. 
Do  Fd."C"iDb.S.,R, 

Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.  Debs.,  1914  .... 
Staffd.  Nthcote  5  p.c.  C.  P. 

Steiner  Ld.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.   .. 

Do.        Deb.Stk 

Stevenson&  H.,Ld.,CPf. 
Stewart  &  Menzies,  Ltd, 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Automatic,  L^ 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  . . 
Tarry  vt  Co.,  Ld.,  Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref, 
Teleg.  Construction.,  Ld, 
Teleg.  Manuf.,  Ltd 
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Name. 


Teleg.  Manuf  Ltd.  C.  P., 
ThamesIronw'kssp.cCPf 
Do.  4p.c.Irred.iM.D.S. 
T.R.,  Drury  I.juic,  Ld.  £1 
Thorn  D  &Co.,  Ltd.  .. 
Thompson,McK.,L.,iDli. 
Thorley,  J.,  Ltd.  Mt.  D  S 
Tilling,  Ld.,Cura.  Pref.. 
Do.         sp.ciD.R. 

Tower  Tea,  Ltd 

^     „  Cm.Pf. 

Travers,  Ld.  Ord 

Do.     Cum.  Pref.    .. 
Do.      I  .Mt.  Db«.,  Rd. 
TucuiiianSug.,i  Db5.,Rd. 
Tylor  &  Sons,  Ld.Cm.P£ 
United  Alkali,  Ltd.... 
I     Do.     Cum.  Pref. .... 
I     Do.    Ml.  Db.Stk.,Rd. 
Un.  Horseshoes  Nail N. 

Cm.  Sp.c.  Pref.  I     I 

Un  KinKm.Tea,Cm.Prf. 
Un.  Lankai  Plant., Ltd. . . 
Un.  Liramer  Asphlte.,  Ld. 
Val  de  Travers  Asoh.,  L. 
V.den  Bergh's,  L.,Cm.P. 

Do  6p.c"B"C.  P.  . 
Venice  Hotels  6  Cm.  Pref.  I  5 
Vinolia  5  p.c.  Cm.  Pf.    ..      5 

Vyse  Sons,  Ord |     1 

Do.       Cum.  Pref.  '.A    i 

...  „^- 4  P.c.  I  mt.db.slk.  too 

Walker  &M.,Ld.,Cu.Pf.      5 

Walkers,  Park.  Mt.  Dbs.  100 

Wallace,  Wm.  &  Co.  . . 

Wallis,  Thos.&Co.,  Ltd. 

Do.         CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Di.iMl.  Db  Sk.  Red. 

Do.  Irred.  "B"Db.  Stk 

Wame  Est.,  Ld.,Cu.  Pf. 

Waterlow,  Dfd    Ord 

Do.  Prfd. 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 

,„  ■  P°-  Cum.  Pref. 

Weldon's,  Ltd 

Do.    Cum.  Pref. .     "..' 

Welford.Ltd 

Welford'sSurrey  Dair.,  U 
Welsbach  Incandescent 

Do.    Dfd 

Do.    Cum.  Pref. 
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7ld.|West  London  Dairy,  Ltd. 
4I     jWharncliffeDwllgs,L.,Pf. 

3  Do.  3p.c.  Irr.  MuDb.Sk. 

5  IWheen&Sons,  Ld.CmPf 
6d.     WTiite,  A.  J.,  Ltd.  . . 

6  ,„.°o-      *  P.C.Cura.  iVe'f! 

4  Wmte,J.B.,Ld.,  M.D.R. 

5  White,  R.,  Ltd.,Deb.Stk. 
7/       White,  Tomkins,  Ltd. . . . 

5  Do.  Cum.  Pref. 
4  Whueley,L.,4p.ciM.D.S 
7/  Wickens,  Pease  &  Co.,  L. 
7id.    Wigham-Richardson&Col 

ed.  Do.        5  p.c  Cm.  Pf. 

6  Wilkie,  Ltd,  Cum.  Pref. 
7/  Willans  &  Robinson,  Ltd 
6  Do.  Cum.  Pref.     . 

4i         Do  I  Mt.  Db.Stk.,Red'. 

6      Willer&  Riley  Cum.  Prf 

si     Williamson,  G.H.,&  Sons 

Cum.  Pref. 

4l      , Do.  t  Mt.  Debs. 

10/      Williamson,  H.,  Ld.,Ord. 
2/6        Do.     5  p.c.  Cum.  Pref. 
1/      Williamsons,  L.,  Ord. ... 
6  Do.  Cum.  Pref.  . ! 

4i  WilsonSons,Ld.Deb.StiE. 
6        Winterbottm.Ld.,Cm.  Pf 

5  Woolley,Sanders&Co.CP 
4/6    Vates,  Ltd 

6  Do.  Com.  Pref! 
6d.      Veatmar.  &  Co.,  Ltd 

si  Do.  Cum.  Pref! 

lotd.  \  orks.  Colour  Drcrs  Ord 

si  Do.  C.P. 

4i  Do.      I  Ml.  Db.  Stk. 

7{d.  V'kshireWooIcombersAss. 
4      '    Do.    4  PC.  I  Mt.  Db. 
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CORPORATION  STOCKS-COLO- 
NIAL  AND   FOREIGN 


0,:; 


Namk. 


B. 


Amsterdam  3  p.c  

Auckland  City,  "72  1904.24 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln., '83.  .1934-8 
Auckland  Harb.  Debs. 

Do.  1917 

Do.  1536 

Balmain  Boro' 1914 

Bran«wick  DelK. . .  1916-2 
B.  A)-res  City  ^1  p.c    . 
Caoe  Town,  City  of . . . 

Do.  . .  t043 

Do.    3iDebs ". 

Chicago,  City  of,  Gold  1915 

Christcbarch   1916 

Copenhagen 

Cordoba  City  Sterl.  ... 

Do.    6p.c 

Duluth  (U.S.)  GoM  ..I92< 

Dunedin  (Otago)  19*5 

Do  >9o6 

Oo     C»nsob..i9oM  no 


386 


Zhc  5nvestot8'  1Review» 


September  22,  1900. 


Corporation  Stocks,  &c.  {fontinued):— 
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Name. 


■a   I  M 


Durban  Insc.  Stk i949!ioo 

Fitzroy,  Melbrne. ..1916-191100 

Gisborne  Harbour 1915  100 

Greymouth  Harbour..  1925  100 

Hamilton 1934  ^oo 

Hobart  Town    1918-30  100 

Do.  1940  100 

Invercargill  Boro  Dbs.  1936  100 
LaunceslonTwn.Dbs.1916  roo 
Lyttleton,  N.Z.,Harb.i929  100 
Melbourne  Bd  olWks.1921  100 
Melb.  City  Debs.  1897-1907  100 

Do.      Debs 1908-27  100 

Do.      Debs..  1915-20-22' 100 
Melbne   Harb.Bds.,i9o8-5jioo 

Do.    do 1915;  100 

Do.    do 1918-21100 

Do.       Tms,  Dbs  1914-16100 
Do.     Fii-eBrig.Db.  1921100 

Mexico  City  Stg !too 

Moncton  N  Bruns.  City  . .  |  ino 

Montevideo !  100 

Montreal  Stg 1  'oo 

Do.  1874,100 

Do  1879100 

Do.  1933; '00 

Do.    Perm.  Deb.  Stk jioo 

Do.  Cons.  Deb.  Stk.  1932  j  100 

Napier  Boro.  Consoiid.  1 9 14  100 

Napier  Harb  Debs. ..  1920)  100 

Do.  Debs. ..  1928  100 

New  Plymouth  Harb.  1909  100 

New  York  City 1901    — 

Oamaru  Boro.  Cons, . .  1920  100 
Do  H.trb  Bds.  (Reg.)  1 100 
D0.5    p.c  (Bearer).. 1919:100 

Otago  Harb.  Deb.  Reg 100 

Do.  1877 100 

Do  i88t 1921  100 

Do  Debs.    ..1921,100 

Do  Cons.   ..1934100 

Ottawa  City i'oo 

Do.  1904 1 100 

Do  Debs.    .. 19131100 

arana  Municipal6  p.c.  ..  |ioo 
Pietermaritzburg    3i    p.  c. 

Con.  Stk i939,'oo 

Port  Elizabeth  Waterworks  100 

Port  Louis   100 

Prabran  Debs 1919,100 

QuebecC.Coupon.18j5 1905  100 

Do.  do.  1878   1908  100 

Do.  Debs 1914-18200 

Do.  Debs 1923100 

Do.  Cns.Rg.  Stk.,  Red..  100 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do. 


100 
100 
100 
100 
St.  Catherine  (Ont.)  ..1926:100 
St.  John,  N.B.,  Debs.  1934I  — 
St.Kilda(Melb)Dbs.i9i8-2i'ioo 
St.  Louis  C.  (Miss.)..i9iijioo 
St.  Louis C. (Miss.  ..1913,100 

Santu  F6  City  Debs 100 

Santos  City too 

Sofia  City     '100 

Sth.  Melbourne  Debs.  1915J100 

Do.         Debs 1919100 

SydneyCity    i904'ioo 

Do.        Debs.    1912-13J100 

Do.    do.  (1894)  ..1919^100 

Timaru  Boro  7  p.c...  1910:100 

Timaru  Harb  Debs  1914  [  100 

Do.  Debs.  ..19161100 

Toronto  City  Wtwksi9o4-6j  100 

Do  G.  Cn    Dbs  ioi9-2o|ioo 

Do.  S trig 1922-8100 

Do    Local  Impiov 1 100 

Toronto  City  Bonds. .1929100 

Valparaiso   1 100 

Vancouver  1931  100 

Do     1932100 

Wanganui  Harb.  Dbs.  1905  100 
Wellington  Con  Deb.  1907  100 

Do    Improv.,  1879    jioo 

Do.  Wtrwks    Dbs.,  1880,100 

Do    Debs..  1893 1933:100 

Wellington  Harb 1907I100 

Westport  Harb.  Dbs.   1935I100 

Winnipeg  City  Deb. . .  1907:  — 

Do 1914100 


107} 
105 
106 
105 
HI 
lOJ 
109 
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121i 
104 
1031 
105) 
104 
106i 
1044 
102 
107J 
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98 
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I03i 
100 
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HI 
104 
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lOZi 
9B 
66i 
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lull 

lOlJ 
114 
105 
105 
103 
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105 
42i 

96 
110 
104 
100 
110 
115 
1C4 
103 

98 

70 

94 

39 

39 

99 
100 
104 
105} 
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25 

98 

78 
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104 
103 
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Financial.  Land,  &c  (cmtiHiutD  :— 


Last 
Div. 


Namc 


FINANCIAL.  LAND,  AND  INVEST- 
MENT. 


/4t 

4 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Ajner.Frehld  Mt.  ofLon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  5tk.,  Red  .. 
Anglo- Amer.  Db.  Cor. ,  L. 

Do  Deb  Stk.,  Red  . . 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.    Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land&  Inv.  Ld., 

Cum.  Pref. 

Argent  Sth:  1..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Resliz.,  Ltd.,  Ord., 
Do.  Cum.  Pref,  .... 
Austrln.  Agricl-  ji25  Shs. 
Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

1  Mt.  Deb.  Stk.,  Red. 

Do.  "A'     M^rt.  Deb. 

Stk,  Ji'.i „ 


100  j  79 

100  1  92i 
100  i  95 

2 ;  n 

too  ,105 


I^ 


39| 
102$ 


5  I    Ei 
2ii:  62 

too     91 

100     98 


3/ 
4 
3 
5 

12/6 

■745 
5/ 

J/3 

id. 

5 

6 

30/ 


4 
4 

4l 
6 
»/45 

s 

4 

4/0I 

4i 

4 
5 

h 
t 

«5/ 

6 
4t 

t/3 

4 
'/•t 

S 

i 

•/9» 
4} 

«;, 

'/4i 
4/ 

5 

•/ 
5/ 

7/ 

i. 
r/3 

3/ 
4 
6d. 

3i 

4 

4 

2/6 


h 


3/7 

3% 

S 

50/ 
2/3 1 

1/6 

4 


»/ 
'i 

6 
'5 


.6/ 


I 

Sioo 


[OO 

3 
too 
100 


Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £2$  Shs.    .. 

Do.     New,  /25Shs... 

Do.     Deb.  Stk 

Do.         Do 

Bengal  Presidy.  z  Mort. 

Deb,,  Red 

British   Amer,   Ld,  "A" 

Do,  "B" 

Brit,&Am,Mt,Ld,;Cia  Shs 

Do,  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.,£25Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 

Cr^ditFoocier  of  Mauritius 

rst  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

D«h.  Corp., Ld.,jCio Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,   Red. 

Egypt.  Govt.  Irr 

Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.P  j  10 
Genl     Reversionary,  Ltd. ,  100 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan)  .... 
Impl.  Col.  Fm.  &  Ag.  Cp. 
Imp].    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

fdternatl.    Fincial.    Soc,, 

Ltd,;£7jSh5 

Do,  Deb,  Stk..  Rod... 
Ld.  &  Mtge.  Egypt,  Ltd. 

.£i8Shs 

Do.     Debs.,  Red 

Do.     Deb.s. ,  Red 

Ld.  Mtge.  Bk.  Victoria  4) 

p.c.  Deb,  Stk 

Law  Delient,  Corp.,  Ltd., 

jCio  Shs 

Do.    Cum,  Pre!,,    

Do.     Deb.  Stk 

Law  Land ,  L. ,  J 1  Cm .  Prf. 
Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

Lndn  &  N.  V  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  N.  Deb,  Corp,,  L, 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4}  tst  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  j^io  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,1870.. 
Nat  Disct  L,,  ;£25  Shs, 
Ntt  Mt.  &  Ag.  N.Z.,  L., 

N.S,  W,'Mt,'ixi,',&'A.'L! 

Do,     Deb,Stk 

N,Z,   &   R.  Plate  Land, 

td,.;£9  

N,  Zld  Assets  Rea  Deb, 
N.ZId   Ln  &Mer,Agcy„ 

Ltd   Prf.  Ln.Deb  Stk 

Do.    2nd  Dk  Sk 

Do.     3rd     do 

N.  Zia.  Tst  &  Ln.  Ltd. 

£2    Shs 

Nth  Brit,  Australsn,  Ltd, 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.&  Inv., 

Ltd,,  Deb,  Stk 

Peel Riv,,Ld,&Min.  Ltd, 
Pekin  Syndicate  Ord 

Do.  Shanst  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c,  1  Mt, 

Debs.,  Red 

Queenld.  Invest,  &  Ld,,. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord   Shs     

Do,      Perp.  Debs.   . . . 
Raily  Rol  Stk.  Tst.  Deb. 

1903-6 

Ramnad  Raj  Sterl.  i  M.  D 
Reversiony.  l!it.Soc.,Ltd. 
Riv.  Plate  Trsl.,Loan& 

Agcy  ,L.,"A'  ;CioShs. 

Do.     Def.  "B" 

Do.  Db.  Stk,, Red,,,. 
Sant      F<  &    Cord.    Gt, 

South  Land,  Ltd 

Santa  F^  Land    

Scot,  Amer.  Invest,,  Ltd. 

£10  Shs 

Scot.  Australian   Invest., 

Ltd., Cons 

Scot.  Australi;in  Invest., 

Ltd.   Guai.  Pref.     

Scot.     Australian   Invest 

Ltd.  Guar.  Pref. 


'L 

t 

5 

5< 

3 

i 

104 

too 

81 

roo 

102 

I 

23 

24 

18 

2 

1 

10 

lOi 

:! 


35/ 


100 

6J 
100 


107 
88 
33 

96 
97 
lOOi 


if 
106 
} 

5 

»6 
102 
106 

lOJ 
106 
102 

80 

22 

ic^» 

941 

^* 

3 
102 
102 

76 

lU 

loet 

51 


1?* 

108 
8} 
8 
81 

J» 
93 


94 
5/ 
21 

H 

20 
871 

90 
100 


10 

571 

11 

87 

96 
102 
1071 

f 
105 

31 


H 

701 

1221 

931 


Fioancial,  Land,  &c.  (contintudi  :— 


Last 
Div. 


"/ 
1/6 

4 
4 


6/5 
4/7 
5 

3Ai 

2/.i 
4I 

1/4! 

4 
«/ 


4l 

4 
S 
6d. 


10/ 

4 


Namb. 


Scot    Australian  Invest 

Ltd.    4  p  c   Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt. ,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  1  Dbs. 
Transvaal  Est.  &   Dev., 

Ud 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,;tio  Shs 

Do.    Old,  fully  paid  .. 

Do.     New,  fully  paid . . 

Do.    Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2oShs. ... 

Do.     New;£2oShs 

Tst.   &    Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs. . 

Do.     Irr^.  Deb.  Sik. 
Union  Dtc.,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Do      Deb.Stk 

Do.     Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ud., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.a  Inv.,  Ltd  , 

Deb.Stk    


971 


100  ilOZ 
20  !  «9t 
>i  5 
100  97J 
100  101] 

1* 

1 

H 
9 
10} 

5       4 
3       21 

100 
S 

100 
100 
100 
too 


u 

1061 
10} 

15* 
74i 
701 
82 


Financial— Trusts  (.amltMiuJ)  :— 


Last 
Div. 


102< 
109i 

105 
93 


FINANCIAL-TRUSTS. 


6 

Afric  City  Prop. ,  Ltd . . . 

I 

}l 

6 

Do,    Cum,  Pref. 

z 

5 

Do.    istM.  Dbs 

too 

UK) 

4 

Alliance  Invt.,  Ltd.,  Cm, 

4I  p.  c  Prefd 

Do.    Defd             

too 

■m 

too 
100 

10 

4 

Do.    Deb.Stk.  Red... 

101 

5 

Amrcn.  Invt.,  Ltd.,  Prfd. 

100 

118 

5 

Do.    Defd 

100 

SU 

4 

Do.     Deb.  Stk.  Red. . . 

too 

108 

a 

Army&  Navy  Invt.,Ltd., 

5  p.c.  Prefd 

100 

100 

iW 



Do.    Defd.  St     

25+ 

4 

Do.     Deb.  Stk 

100 

101 

4 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

100 

■/21 

4 

Do.    4  p.c.  Perp  Deb. 

Stk. 

100 

921 

4I 

Bankers'    Invest.,    Ltd., 

100 
100 
100 

i);^ 

Uioio 

Do.    Defd 

291 

4 

Do,    Deb,  Stk „ 

105 

4/2? 

Brewery  &  CommL  Inv,, 

Ltd.,i;io  Shs 

7 

hi 

4 

British  Investment,  Ltd., 

too 
100 
100 

KM 

5 

4 

Do.    Defd 

115 

104 

Do.    Deb.  Stk 

6 

Brit  Steam    Invst.,  Ltd., 

Prefd      

100 
100 
100 

Hi) 

4l 

Do.    Defd 

iioj 

Do      Perp.  Deb.  Stk  . . 

1/ 

Car  Trust    Invst.,  Ltd., 

iJioShs. 

'  >1 

4 
4 

Do.    Pref.    

100 
100 

78 

Do.     Deb.  Stk.,  1915.. 

96 

Clnl.  Sec.,  Ltd.,  Prefd... 

100 

1U2 
70 

S 

Do.     Defd 

100 
100 

4 

Consolidated,  L.,  C.  r  P. 

as 

6 

Do.   5  p.c.  Cm.  2nd  do. 
Do.   Defd 

100 

Vb 

100 
100 

12 
104 

4l 

Do.   Deb.  Stk 

10b 
105 

4? 

Do.   4  p.c.  Cm.  Pf.  Sk. 

100 

Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

100 

ice/ 

5 

Foreign,  Amer.    &    Gen. 

Inrt.,  Ltd.,  Prefd 

100 

^t 

ft 

Do.       Defd 

100 

61 

4 

Do.       Deb.  Stk 

100 

lUtf 

5 

Foreign  &  Colonial  Invt., 

Ltd.    Prefd 

100 

100 

1271 
92} 

:t 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

100 

82 

Do.       Defd.  Stk 

100 

Ab 

Do.       Deb.  Sik 

100 

98 

5 

(Jen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

ICX3 

104 

f'h 

Do.       Defd.  Stk 

lOO 

49 

4 

Do.       Deb.  Stk 

100 

107 

4. '6 

Globe  felegph.&Tst.  ,Ltd. 

xo 

li 

6 

Do.              do.       Pref. 

10 

lb 

(Jovt.  &  Genl.  Invt.,  Ld., 

Prefd 

100 
100 

81 
40 

si 

4  ' 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

100 

K4 

Do.       Defd 

100 

Ail 

i\ 

Do.       Deb.  Stk 

100 

108 

Do.             do. 

100 

lUU 

4l 

Guardian  I nvt. ,  Ltd, ,  Pfd, 

loo 

884 
ISj 

Do,             Defd, 

I  DO 

4 

Do,       Deb.Stk.' 

X 

101 

a 

4l 
S 


4 
4 

4 
4 
5 

w 

4 
4 
4 

4 

3^ 
S 

3 

4 
4 
4 

:» 

4 


•1 


s 

»/ 

u 

4 

ai/7 

4 
5 

4 

u 

c» 

4 
6 

7|d. 

^1 

4 

»5/ 

53/3 
6 

5 

*0\ 

4 


Kahb. 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified 

Do        Deb.  Stk.  Red 
Intemat  Invt.,  Ltd., Cm. 

Pr:fd .... 

Do.       Defd 

Do        Deb.Stk 

InvcM.   Tst.   Cor.    Ltd. 

PH 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum    Prefd 

Do.        DeM 

Ldn.  Scot  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Ldn.Tst.,Ltd.,Cum.Prid. 

Stk 

Do.  De«.  Stk. 
Do.  Deb.  Stk.,  Red. 
Do.  Mt. Deb.Stk., Rod. 
Mercantile  In  t.  &  Gen., 
Ltd.,  Prefd  . 
Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd.,  Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 
Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk... 
Do.  4  p.c.  "B"  do. 


Do.  4  p.c.  "A"  Scrip.. 

Do.  4p.c  "B"do 

Municipal,  Ltd.,  Prefd.. 

Do.     Defd 

Do.    Debs 

Do.    Debs.  "B"... 
Do.    "C'Deb.  Stk. 
New     Investment,     Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

;£2oSfas 

Do.      Debs.,  Red. 

Do.      Deb.  Stk.    19: 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agenc}'"A' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.Stk 

Sth.  Africa  Gold  Tst,,C.  P, 
Do,    ist  Debs,  Red, 
Stock  Conv,    &    Invest., 

Ltd.,  ;£5Shs.    

Do.  do.  4lp.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Pr-fd. 
do.  2ndChgePrfd.  roo 
do.  Defd.  Charge  too 
N.East.iCheePfd.  100 
N.EastDefd.  Chgejioo 

Submarine  Cables    ;  100 

U.S,  &  S,  Amer,  Invest. 

Ltd.,  Prefd 

Do.         Defd 

Do.         I>eb.  Stk.   .... 


Do 
Do. 
Do. 
Do. 


EOO 
100 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

»/4l 
10/ 
4l 

12 

9 
S 

4 


7 

20/ 

12/ 

9 

3/fi 

7 

■/»5 

6 


-Alliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  P-c.  Stand.. 

Do.        Deb.  Stk.  . . . 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..Red.    .. 

Blackheath  &  Greenwich 

Dist. Elect 

Bombay,  Ltd 

Do.         New    

B'rnmth.a  P.  Elec 

Do.     4lCum   Pref... 

Brentford  Cons 

Do.        New    

Do.        Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &    Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c   Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. 

Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.    Deb.  Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Ayres(New),  Ltd.  .. 

Do     Deb.Stk.. R;    ., 


zo 

19 

10 

14 

xoo 

1064 

100 

102 

- 

82i 

z 

5 

6 

4 

4 

10 

12 

TO 

lU 

xoo 

250 

100 
100 

l'/9i 
1421 

100 

118 

100 

225 

100 

155 

20 

41 

TO 

25 

xo 

a) 

5 

7» 

s 

9 

a 

1 
2 

100 

103 

xoo 

102 

xo 

9 

100 

93 
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Gas  and  Electric  {contiMued)  :— 


Last 
Div. 


Name, 


"/ 


4} 

6 

4/3 

2/6 
*\ 

\l 
6 

I 

8 

J/ 
6 

1 

14/ 
10/6 

4.8.0 

3i 

4 
.? 
Oh 


JO/ 
9 

10 
3j 

6 

4 

4; 

i 

5 


■•[ 


4i 


1/ 

3/6 
IS! 

f 

5 


4 

»« 

4i 

5/ 


6/ 

3 

4 
6 

4} 
5/ 
5 
S/ 


Cagliari  Gas  &  Wtr. ,  Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Del).  Stk.,  Red. 
Chic.Edis'nCo.  i  Mt.  ,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.    Cum.  Pref.    .... 

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red. . , 

Crystal  Pal.   Dist.  Ord 

5  p.  c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      sSp.c.  Max,     . . 

Do.       Cons.  Pref. 

Do.      3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3 J  p.c.  Do.   ► 

Hong  Kong  &  China,  Ld. 
Hornscy  Cons.  Stk.7  p.c. 

Max '■ 

Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red 
Ldn.  Elec.  Sup.  L.    . . 

Do.     6  p.c.  Pref I 

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red ! 

Malta  &  Medit.,  Ltd.  ..j 
Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

igiS-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
Notting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd.  . . . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Pl.-tte  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

Do.     Pref.   

San  Paulo,  Ltd . 

S.x\frican  Lighting  Assn. 
Sth.  Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan 

Do  3  p.c.  Deb.  Stk. 
SouthmtnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &  C,  "A" 

Do.     3VB" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.      Perp.  Db.  Stk. 

Wstmnstr.  Elec. Sup., Ld. 


50 

5 
S 

5 

100 

9iooo 

10 

xo 
100 
100 
100 
100 
100 


7i 
100 
100 


6i 

14 
10 

55 

9i 
6i 

llOi 

loe 
95 
ij 

126J 

275 

210 

135J 

164 1 

172J 

9 
UJ 

108  5 

1]«J 

1324 
4} 
19} 
14) 
98 
93 

115  J 
91 

\10 
95 
14 

149J 
206i 
100 

2 

5 
ICO 

43 

13j 

112i 

93i 

108i 

107 
11 


15 
7} 
61 

105 

80 

10} 
100 
175 
106J 

15 

8J 

12 

16 

^ 

128 
954 
117J 
119i 

1144 
821 
VJ 
100 
9J 
112J 
124 


INSURANCE. 


3^ 

5/ 

7/6 

30/ 


/3 
3d. 
4/ 

til 

4id. 

7/6 

6/ 
15/ 

3/6 

«/ 

1/ 

s:d. 

12.'6 

7ld, 


Alliance,  ;C3o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  ^loo  Shs 

Atlas,  piso  Shs 

British&  For.Marine,Ld., 

£,^0  Shs 

British   Law   Fire,   Ltd., 

j^\o  Shs 

Clerical,   Med.,    &   Gen. 

Life  JC25  Shs 

Commercial  Union,  Ltd., 

;£5o  Shs 

Do."W.  ofKni?"Ter. 

Deb.  Stk 

County  Fire,  j^ioo  Shs. , . 

Eagle,  iCi  Shs 

Kmployrs' Liability,  Ltd., 

jCio  Shs 

Equity  &  Law,  j^ioo  Shs. 

General  Accident 

General  Life,  ;^ioo  Shs. 
Guardian,  Ld.    j^io  Shs. 
Imperial,  Ltd.,  ;C3oShs.. 
Imperial  Life, /[20  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  £^s  Shs 

Lancisbire,  £,10  Shs.  . 
Law  Acc.&  Contin.,  Ltd., 

is  Shs 

Law  Fire,  ;Cicio  Shs.  . 
Law  Guar.  &  Trust,  Lid., 

j^ioShs 

Law  Life,  ^20  Sbt. . , . 


44/ 


50/ 
S 

too 
8a 
.0/ 

a 
6 

.■;/ 
s 
5 
J 

4 


106| 


214i 


Insurance  (cenftMueJ):- 


Last 
Div. 


3/ 

14/6 
od. 
22/ 

to/ 

35/ 

8/ 

3/6 

1/ 

7/ 

30/ 

3/ 

1/6 
20/ 
40/ 
60/ 

5/ 
1/ 

2/6 

t/ 
3/6 

3/6 

20 
20/ 

4/6 
3/9 
4/ 

10/ 

3/6 
30/ 
2/ 


Namb. 


LawUn.&Crown;£ioShs 

Do.  Deb.  Stk.,  1943 -. 
Legal  &  General,  JCsoShs. 
'Lion  Fire  Ltd.,  £8\  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  jCi  Ann 

London,  £25  Shs 

Lond .  &Lanc.  Firc,,^25Shs 
Lond.  &Lanc.Life,;C25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

jQio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,;C5  Shs 

Marine,  Ltd.,  £25  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,  ;£ioShs. 
N.  Brit.  &  Merc,  ;£:a5 Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

jQioo  Shs 

Ocean  Ace. &  Guar.,  fy.pd, 

Do.  ;C5Shs 

Ocean,  Marine,  Ltd 

|Palatine,  ;£io  Shs 

Pelican,  ^lo  Shs 

Phoenix,  ^^50  Shs 

jRail  way  Pssngrs.  ,;^ioShs. 

Rock  Life,  ;C5  Shs 

i  Royal  Exchange  ........ 

jRoyal,  ;£2oShs 

jSun,  ;^ioShs 

Sun  Life,  ;£io  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,  ;£2oShs '. 

'Union, /lo  Shs 

j  Union  Marine,  £20  Shs.. 
I  Universal  Life,  ;(^ioo  Shs. 
World  Marine  £•;  Shs. 


7 
L06k 

47J 
32 
51 
17 
7i 


13/ 

100 

8 
1} 


1 


4i 


3i        24 

6}    S7i 
10     75 

13    1164 

5  i  25 
41 


Shipping  (eantimuJ)  i— 


'i 


9i 

i 
37 
8 
4 
330 
49) 


84 
4  22 
3j;  8j 
13     29 

3'    IJ 


IRON,  COAL,  AND  STEEL. 


91 

61 

4 

1/9 
60/ 
34/ 

5/ 
1/6 

5 

4i 

40/ 

1/ 
to/ 
7id. 
34/ 

10/ 

5/ 
3/ 

6 

30/ 
4 
5/ 
5/ 
5 
7 
6 


6 
4*td. 

4} 

20/ 

5 

1/6 

S 

5 

4 

6 
19/ J  : 


Barrow  Hsem.  Steel,  Ltd.i 

Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P.j 

Do.  4  p.c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     ^tSllab 

Brown,J.&Co.,L.,£2oShs 
ConsettIron,Ld.,^roShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  /;23Shs.  .. 
English  Crown  Spelter  ,. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  lids 

Moss  Bay  Hematite  Iron 

and  Steel,  ;st  Mt 

Nantyglo  &  Blaina  Iron 

Ltd.,  Pref. : 

Nerbudda  Coal  &  Iron,  I. 
NewSharlstonCoIl.,L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
Newport  Abrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &  Knowles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  £s  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7p.c.Cm.Pf. 

Do.  6p.c.  ist  Mt.  Db. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,iChg.Deb.s.,Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.  . . 
Sth.  Hetton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.  stMt.Db.Sk.Rd. 
Weardale  Sieel  Def.  Ord. 

Do.     6  p.c.  Cm.Pf  Ord. 

Do.     4  p.  c.  Perp.  Db  Sk. 


5l 
13J 
1044 

,^* 

i 

l!i 
40 

21 
105 
97 
841 

144 

i 

lOi 

H 


43 

5J 
214 
118 

^» 
24 

ICO 
i\ 
111 

1014 

100 
100 

99i 
25 


.00    1264 

100  ;IC8 

I      U 

I  i  lA 

100  ;  974 


SHIPPING. 


14/ 

!* 
43 

4 

6 
5 

13/ 
6 

to/ 

101 
4i 

il 

5 

¥ 
3^9 

6/ 
5/    ' 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd.! 

Anchor  Line  Cum.  Pf.  ..! 
Do.     Red.  1st  M.  D.  S. 

Australi.-tn  Un.  Sim.  D.  S. 

Brit.  &  Col.  Steam  L.C.Pf. 
Do.     1st  Mt.  Dbs 

China  Mutual  Sleam,  Ltd. 
Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     jC'^o  Shs 

Elder  Dempster  44  iM.D.S 

Furness,Withy,5  p.c.C.Pf. 
Do.     1  Mt.  Dbs..  Red. 

General  Steam    ; 

Do.  5  p.c.  Pref., 1874..! 
Do.     5 p.c.  Pref.,  1877..  I 

Houlder  Line ! 

Do.    54  cm.  Pf.    I 

Do.     4$  ist  Mt.  Db.Slk.  . 

India  Gen.  Nav.  &  Ry., 
Do.        5  p.c.  Cm.  Pf  I 


30   I   IRl 

I3i:  104 
10  I  9t 
ICO  1024 
100  9* 
lo  i  10 
TOO  ;1004 

5  i  6J 
10  114 
3o  I  164 
10  I    81 

100  :1U2 
10  '  10 

too  10  J 

10  I    8 

10  ;   8 
^     4I 

964 
9 
91 


Last 
Div. 

Namb. 

i 

1 

16/ 
Si 

J(6 

57/3 

Indo-China  Steam  Naviga. 
IChedivial  Mail  Steamship 

&  Graving  Dock  Cm.Pf. 

Do.      ist  ,VIt.  Db.  Bds 

L«yland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4J  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt    Dbs.,  Red. 
Manchester  Liners,  L.,  44 

ist  Mt.Dbs 

.0 

3l 

100 
xo 
10 
10 

too 

100 
5 
8 

too 
5 

10 

60 

5 
5 

10 
10 

100 
10 

100 

[OO 

10 

96 

6/4I 

4 

6/3 

5/ 

5 

'\k 

30/ 
3/6 

3/6 

4i 

Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship.,  Ltd., 

Do.    Deb.  Stk.,  Red.  .. 
Nitrate  Producers'St'mshp. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

10 

6] 

100 

7 

5 

1374 

2254 

inr 

Do.     Deb.  Stk 

Royal  Mail,  ;£ioo  Shs 

Shaw,Sav.,  &  Alb.,  Ltd., 
"  A"Prcf.  

47 

1 

Do.    "B"Ord 

Union-Castic  Ord 

Do.           C.  P 

Do.       4  p.c.  deb.  stk. 

Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  CP 
Wilson's  &  Kur.-Ley.CPf. 

11 

105 
94 

,99 
8i 

TraiBwmyt  andOnuubos  (etmHmimlt  :— 


Lut 
Dir. 


Namb. 


.*.  Tea  Shares  will  bt  ^ound  on  a 
preceding  /age, 

TELEGRAPHS  AND  TELEPHONES. 


30/ 

27/ 

4 

6/ 
10/ 
3/ 

4 
3/6 


i 

37/6 

6 

6d. 
1/ 
3/ 

6/ 
6/ 
3/6 
3i 
8i. 

:/ 
4/6 
5 
5 


African  Direct,  Ltd.,Mort.' 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.   . .  \ 

Do.  6p.c.  Prefd. Ord... 

Do.  Defd.  Ord ' 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.   Stg.   500-yr.    Deb. 

Stk.  Red.   

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  44  p.c.  Debs. 
Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  . . 

Do.     Mort.  Deb.Slk... 

Ea-stn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. 
Halifax  and  Ber.,  Ld.,  ist 

Mt.Dbs 

Indo-European,  Ltd 
London  Platino-Braiilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.        s  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref. 

Do.  Cum.  3  Pref. 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  ., 
Oriental  Telephone,  Ltd. 
Pac.&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telrii., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs., Red 
W.  Coast  of  America,  Ltd. 

Do.  Dbs 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref.. 

Do.  Cum.  3  Pref. 

Do.  Debs.,  Red. 
Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red.  . 
Western    Telegraph  Ltd. 

Do.        Debs.,  3  S«r. 


100    101 

|ioo     874 
loo     6O4 

100  1104 
100    llj 

5       3 
-   170 

102 
7 
15.i 

91 

102 

11 

lOOi 

1514 

100  loot 

100   1164 
151 

ICO 

100 
100 


si 
5 
s 

4/3 
3/8 

6 
5 

/4 
3/ 


fid. 
»oi 

4 

6/ 
4 
S 

«/ 

s 


1* 

6/ 
3/7l 
3i 


5/ 
3/ 
6 
3/ 
5i 
8/ 
ii 

3.6 

S 


B.  Ayres.  Gd.  Nat., Ltd., 

6  p.c  1  Deb.  Bds.,  Red.:  100 

Do.     Pref   Debs.,  Red.  loo 

Calcutta,  Ltd    10 

Carthagena  &  Herr.,  Ltd.    10 

Do.    Deb,  Red 100 

City   of  Bliam.  Trains  ', 

Ltd.,  5  p.c.  Cum.  Pref 

Do.  I  Mort.  Debs.,  Rd. 
City  of  B.  Ayres,  Ltd 

Do.    Fxt. /;5Sbs 

Do.    Deb.  Stk     

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  1st  Debs... 
Edinburgh  Street  Tram.. 
Glasgow  Tram.  &  OmnL 

Ltd,,  jCg  Shs 

Lond.,  Dtptfd,  &  Green- 
wich, Prefd 

Do.    Defd 

Lond.  Gen.  OmnL .  Ltd. . . 

Do.     Deb     Red...  ...Iioo 

London  Road  Car I     6 

Do.  Red.lMt.Deh.Stk.  too 
London  St.  RIy.  (ProT..| 

Ont.),  Mt.  Debs $  loco  103 

London  St.  Trains j     4  I     1} 

Lynn   &    Boston    z   Mt. 

1934     -  !ll2i 

Milwaukee    Elec.    Cons.  I 

Mt »iooo!lC91 

Montreal  St.  Dbs.,  1908..  too  1104 


5 
SO 

Si 

lot 


80 


104 


«1 


Do.     Debs.,  1933 too 

New  General  Traction  . . '     5 

Do.     Cum.  Pref. |     5 

Nth.  Metropolitan '     8 

Do.     M  t.  De  bs.  Red. . .  lOo 
Potteries  Elec.  Trac.,  L., 

Ord 

Do.        5  p.c.  Cm.  Prf. 
Provincial,  Ltd 

Do.     Cum.  Pref. 

South  London 

Star  Omnibus  54  Cm.  Prf. 

Stmderland,  Ltd 

Toronto  i  Mt.,  Red too 

Vienna  General  Omnibus.      5 

Do.    s  P'<:-  Mt.  Deb. 

Red 100 

Wolverhampton,  Ltd 


1154 

lOOi 

1014 
33 

934 
51 

101, 


"8 
14 
14 

5J 
98) 

1 
100  1014 

IV 

lOo  1054 
100     99J 

100   100} 

"  i    J 
10       7 

10      64 

too  1064 


100     — 

10  I  15 

100  ilOti 


1104 

? 

97 

12 
10 
5 

5 

5 

103 

4 

»9i 


WATER  WORKS. 


TRAMWAYS  AND  OMNIBDS. 


3/ 
6 
4/ 

A' 


5 

5 

"/ 
6 

5 

3/S,'s 


Anglo- Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams. 

Blackpl.  &  Fllwd.  Tram., 

;CtO    Shs 

Brisbane  s  p.c.  Red 

British  Columbia  Electric 

Rail,  Ltd.,  non-Cum.Pf. 
British  Elec  Trac.,  Ltd. . 

Do.  6p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deh. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do      Cum.  Pref.  "B" 

Do       Deb 


■St 


IS 
101 

124 

1244 

S 

4 

1C5J 


14/ 

13/ 


I 

6/ 

4 


li 
3 

7 

37/6 
18/9 
18/0 

35I 

4 

5 

14 

rl 

6 
6 
loj 

8 

4 

tl/ 
S 

4 

i, 

8/ 

I 


4i 
3 


Antwerp,  Ltd 

Cape  Town  Disuict,  Ltd. 
Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 

p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk 

Do.  Deb.  Stk.,  Red. 
East  Surrey  Ord.  "B"  -. 
Do.  4  p.c.  Cons.  Db.  Stk 
Grand  J  unction   "  A  "  . . 

Do.  ''b"  

Do.  "  C  "(Max.  74  p.c  ) 

Do.  "D"(Max.  7p.c.) 

Do.  Deb.  Stock  , 

iohannesburg  5  p.c  Dbs.! 
Lent    i 

Do.  New  (Max.  7  p.c.)  . 

lUmberley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c). . 
Do.  (Alax.  74  p.c),50&  95 

Do.  Deb.  Stock 

Do.  Red.  Deb  Slock  .. 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         >  Deb.  Stk.. 

New  River  New 

Do.    Deb.Stk. i 

Do,    Deb.  Stk."  B" 
RidEmansworth  Uxbridge 

Vallej- 

Seville,  Ltd 

Southend  "Addl."  Old. 
Southwatk  and  VanxbaU . 
Do.    "D"  Shares.. 
Do.    Pref.  Stock.... 
Do.    "  A  ••  Deb.  Stock 
Staines  Resvirs.  JL  Com. 
Goa.  Deb.  Stk-,  Red 

Tarapaca,  Ltd. 

West  Middlesex 

Do.  Deb.  Stk. 

Do  Deb.  Stk 


so} 
35/ 
•5 

50 
100 


9 

sj 


2S» 

9 

29; 
157; 

14Si 
1474 

10 

19 

87 
194i 
149t 

97 

16 
1224 

loei 

50 
911 

132| 
97 

50O 

ae 
s 

991 
1041 
286t 

ao7i 

130 
98 

1064 

lOOj 
4Ui 
UOt 
U0| 

10 
10 

^^■ 

VM 
1571, 
tSlt. 


2T^ 
98 


388 


Zbc  5nve6toc8'  IRevtew, 


September  22,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Siiares. 

Shares  jC^  each,  except  where  otherwise  stated. 
Australian. 


i 


4/9 

7/ 


33/6 


Aladdin i 

Associated    4i  +  j 

Do.      Southern 4/6 

Brownhill  Extended aj  -  j 

Burbank's  Birthday i  ^ 

Chaffers,  4/ la/  -  /6 

Croesus  S.  United,  19/....  ij 

E.  Murchiscn     iw"  ^ 

Golden  Arrcw     7/5  +  1/ 

Golden    Horseshoe     New 

Shares  13} 

Golden  Link    2^-    A 

Great  Boulder,  2/ 32/5  -  /^ 

Do.      Main  Reef,  10/    ij  +  i 
Do.        Perseverance  12^-4-  A 

Do.        South 24  -   A 

HainauU iil—    1^ 

Hampton  Plains..., tj-f-  V< 

Hannan's  Brownhill si  —  S 

Hannan'sOroy.i lA 


6/3 

X 

1' 


Hannan's  Proprietary 
Do.     Sur 


5i 
6 

a 
i 
31/6 
>i 

6/ 

A 

43 
4A, 

»A 


Ivanhoe^  Gold  Corp loJJ  - 

Kalgurh  M  t.&  IronKing,  1 " '    ' 


::::  it 


Kalgurii 

Lady  Shenton  _ 

Lake  View  Cons    i4i  + 

Do.         Exteilded J  +   A 

Do.       South.. 6+   i 

London  &  Globe  Finance  21/6 
London&W.A.Exploration  lii—  iV 
Do.        Investment   ..  5/   —  1/ 

North  Boulder,  10/    i 

North  Kalzurli  ♦"} 

Northern  Territories    ....     A  —  I 

Peak  Hill 4j  +  i 

South  Kalgurii   4^  -  } 

W.  A.  Goldfields   »|  +   A 

We>trali.-.  Mt.  Morgans  ..  7I  -fil 
White  Feather  Reward    ..     A+ /j 


7/6 

si 

3| 


■si 

42 

il 

loj 
6} 

3 

72 
8J 
62 

II 

si 
•ft 

5i 

»s 
38 


si- 


Angelo 7    -i 

Aurora  West   i  A 

Bantjes 1} 

Barrett,  10/ 8/ 

Bonanza   4 

Buffelsdoorn  (new  shares) 
City  and -Suburban,  j£4    ..  s 

Comet  (New) si 

Con.  Deep  Level   i| 

Crown  Deep    12 

Crown  Reef 15} 

De  Beers,  £$ 3'i 

Driefontein 4I 

Durban  Roodepoort 5 J   - 

Do.  Deep    3i  - 

East  Rand  7I  - 

Ferreira    22$ 

Geldenhuis  Deep  log  - 

Do.         Estate 68- 

GeorgeGoch   25 

Ginsberg 3 

Glencairn 3&- 

Griqualand  West  7}  - 

Henry  Noursc    8ii  — 

Heriot  6(1- 

{agersfontein 16^ 
ubilee 6i  - 
umpers   ._ 5« 


Kleinfontein    2  U 

Knight's  5ft- 


A 
.01  I 

4A, 

,    *  >o 

4'3 
3A 
ll  I 
41 

9i  I 


\-  A 


Lancaster a  | 


Langlaagte  Estnte 3 


3/  j  Lisbon-Berlyn a/s  +  /6 


hooTH  African. 

4ff,  May  Consolidated 4^  -    ^ 

Meyer  and  Charlton 5^    -    ft 

Modderfontein    11      -   j 

New  Bultfontein    i  —   A 

New  Primrose 4J  —  J 

Nigel 3? 

Nigel  Deep i ;  _ 

North  Randfontein  i^j 

Nourse  Deep 5] 

Porges- Randfontein i j 

Rand  Mines    41J, 

Randfontein    3  A 

Rietfontein i  ft 

Robinson  Deep  (new)  .. ..  4}  —  i 

Do.       Gold,  jC^  58 

Do.       Randfontein....  ih  ~  h 
aft' Roodepoort  Central  Deep    a^^—  i 

93  j  Rose  Deep 93 

2j^g  Salisbury a4 

lA  Sheba    li 

6t    Simmer  and  Jack,  j^s  ....  6ft- 

aft  Transvaal  Gold a^ 

si  I  Treasury      n  + 

36  I  United  Roodepoon 3| 

ij  I  Van  Ryn 3t  - 

8|  j  Village  Main  Reef 6j   - 

i|  !  VogeTstruis x  iV 

]|  I  Do.        Deep x& 

3     '  Wemmer lal 

U  West  Rand ft 

43     Wolhuter,;C4 4lJ- 

a4  I  Worcester    ag 


i 


i 


3* 
'i  ! 

'Mi 

A 
7}  I 

;ti 

■  J 
»A 


21/3 

9 

-24/6 
12/ 
3ft 
■  6/ 
«6/3 
.48/ 
6 

I 

VI3/6 
l| 
1/ 

li 
■93 

,7J 


Land  Exploration 

Anglo-Frencli  Ex 4 

Bamalo  Consolidated aj  —   i 

Bechuanaland  Ex it 

Chartered  B.S.A 3 J  | 

Clark's  Cons |  | 

Colenbrander A 

Cons.  Goldfields yg 

Do.  Pref.   ....24/    -  /6 

Exploration     i^ 

Geelong    aj 

Henderson's  Transvaal    ..  ij 

Johannesburg  Con.  In.     ..  3^    -    t'^ 

Do.  Water     n^ 

Mashonaland  Agency a«   -   A 


AND    RhODESIAN. 

6|     Matabele  Gold  Reefs  New 

2  io   Mozambique    .^ 

2      Oceana  Consolidated    .... 

if     Rezende 

1 1    Rhodesia,  Ltd 

6  Do.  Exploration 

2^  '  Do.  Goldfields 

6ft  S.  A.  Gold  Trust   

I J  1  Tati  Concessions    

ij     Transvaal  Development .. 

I  '  United  Rhodesia 

iftjWilloughby 

1  ft  1  Zambesia  Explor 


I 


»    -  A 

■a 

■J  -  A 

6« 

2I  -  A 
6*  -  A 

>i  -  A 

A 

'8 


MiSCEt 

Alamillos,  ,jC'-i i     ~    i^ 

Anaconda,  $25 9^ 

Bala^hat,  fully  paid.. 83/6  — /6 

Brilliant,  ,jii2  12/3 

Do.      St.  George's 3V 

British  America  Corp 16/3  — /6 

British  Broken  Hill 26/5 

Broken  Hill  Proprietary. .50/  +  i/6| 
D).  Block  10 jCio,;^9/i3pd  6     -   j  : 

Cape  Copper,  jC^ 6     ~i| 

Champion  Keef,  1^5     .    -.   sS^d 
Chillagoe  Mining  &  Ry...   ig  +  ^1 

Copiapo,  i^2 ii 

Coromandel    6/  —  2/6 

Day  Dawn  Block 14/3 

Frontino  &  Bolivia i  J 

Hall  Mines     1/3 

Libiola,  ,j^S <l 

Linares,  £-i    lo^ 

Mason  &  Barry,  £2 3I 

Mountain  Copper» £$••■■   5*   ~    lu 
Mount  Lyell,  ;Ci "i  -  J 


.LANEOUS. 


,   3.- 

,14/3 

5 

I  ^* 

4/c 
/6 
7/6 

I  7/6 

\U 

^? 

:59s 
I  6J 
looi 

7kI6 
■3/ 
9 

i  3 
10 

5/8 


Mount  Lyell,  North  ....  3I 
Mount  Lyell,  South  ....12/ 
Mount  Morgan,  17s.  6d...  <:J 

Mysore,  los 6ft 

Mysc  re  Goldfields,  19/    ..   4/ 

Do.     Reefs,  19/    16 

Do.    West,  i3/6  7/6 

Do.     Wynaad,  iS/6  ..       7/ 

Namaqua,  ;C2    5 

Nundydroog 3ft 

Ooregum 3  {| 

Do.       Pref. 4i 

Rio  Tinto   £5       S5s  • 

Do.       Pref.  £5    6i 

Do.  4  percent.  Bonds  loi 

St.  John  del  Rey 25  'g 

Taitapu   2/6 

Tharsis,  ^2    9 

Tolima  "  A,"  ;£5   al 

Waihi  id|  +  | 

Waitekauri 21^-    ^ 

Woodstock (N.Z.)i5/  ....  5/6 


i 


Messrs.  Stern  Brothers  announce  that  they  will  pay  the  coupons  due  October  i 
next  on  the  Argenti  e  3^  per  cent.  External  Sterling  BonJs  (1899)  en  and  after  that 
date  (Saturdays  excepted). 

Messrs.  C.  J.  Hambro  &  Son  announce  that  the  b^nds  of  the  Cily  of  Christlania 
4  per  cent,  loan  of  1500  will  be  ready  for  delivery^  against  scrip  on  October  i. 

Messrs.  Chaplin,  Mil'ie,  Grenfell,  &  Co  ,  Limited,  are  now  prepared  to  deliver 
Argentine  Government  4  per  cent,  bonds  in  excharge  for  the  provisional  scrip  issued 
in  respect  of  the  Province  of  Cordoba  6  per  c;nl.  bonds  of  j835  and  iSSj-SS,  de- 
posited for  conversion. 

D.  &.  W.  Murray,  Limited,  will  close  their  transfer  b^oks  from  September  20  to 
Octobtr  3,  both  days  inclusive,  for  the  purpose  of  pref  ailng  interest  .ind  dividend 
warrants. 


FOREIGN     RAILWAYS. 


CROSS 

rCAPFIC  FOR 

WSEK. 

CROSS  TRArriC  TO 

OATS 

HAHC, 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1899. 

•si 

ctl 

^--'•'rSr- 

£      1 

/, 

£ 

£ 

Alagoas 

July  31 

n>l.»9.73»!- 

4,889 

7l 

ml.  494.759 

4-mls9,42a 

Antofagasta  (Chili)  and 

l 

Bolivia 

May  3i> 

$755.00°  +$'f3.ooo 

■il 

$3,333,000 

+  $407,000 

Argentine  Gt.  Western 

Sept.  1 4 

8,608  + 

945 

1 

90,703 

4- 

3.27s 

Aleeciras  (Gibraltar)    . . 
Biia  Blanca  and  N.W. 

„      8 

Ps.  36.775+ Ps.4,341 

10 

Ps.  289,033 

-  Ps.2,523 

»    15 

£64'  ^ 

too 

« 

+ 

810 

Buenos  A>Tes  &  Pacific 

.1    IS 

9.35»  1  + 

938 

1 

106,468 

+ 

Buenos  A>Tes  &  Rosario 

M     '5 

»5.737  - 

179 

37 

613,111 

64.570 

Buenos  Ayres  Gt.  Sthn. 

„    16 

37,9»ii- 

156 

i 

389,663 

4- 

34.020 

Buenos  Ayres  We.«itern . . 

„    16 

•3."3  - 

1,160 

{ 

126.195 

-^ 

■9.149 

Buenos  Ayres  Ensenada 

,.    t6 

,65- 

97 

37 

9!i8ol- 

'■844 

Central  Argentine 
Central  Bahia     . . 

!•        15 

22,296  - 

i8« 

37 

958,992 

+ 

,6l6i 

May  31' 

4,048  - 

ooE 

St 

'4.417 

+ 

4.06. 

C.  Uruguay  of  Mte.  Vid. 

Sept.  15 

5.7354- 

461 

1 

53.814 

+ 

977 

Do.     Ea}.trrn  Ex. . . 

„    '5 

'.ooj  + 

59 

1 

9,688 

+ 

4«» 

Do.     Northern  Kx. 

■  1    <5 

5»9  + 

lO 

1 

S.»89  + 
77.a45  - 

46 

Cordoba  Central 

M       9 

2,030 

4- 

95 

16 

*A^ 

Do.      Northern  Ex. 

..      « 

4.465 

(■ 

455 

16 

'55.650 

- 

S.800 

Costa  Rica 

>.    «S 

3.622 

242 

37 

»97.33» 

V 

3l,7>o 

East  Argentine  . . 



Entre  Rios 

Sept.  8 

956 

_ 

239 

{ 

12,705 

_ 

a,3o8 

Inter  Oceanic  of  Mexici 

,,    r5 

$70,200 

+ 

$4,730 

II 

$765,000 

— 

IS4i73* 

La  Guaira  and  Caracas 

Aug.  19 

1.037 

_ 

1,278 

33 

42,130 

_ 

10,245 

Leopoldina 

Sept.  1 5 

»S."9» 

+ 

1.853 

37 

381.135 

- 

3i>3> 

Mexican 

n    >S 

182,500 

S3  9°^ 

It 

$894,600 

- 

$33,000 

Mexican  Central 

.  V    '* 

$324,586 

4- 

*5o.34' 

37 

{12127,177 

+  1 

.774.258 

V                 " 

July  3> 
Sept.  14 

ll'3S.'35  - 

aSi.iii 

7l 

llj.37S.208 + 

4S5.i8g 

Mexican  National 

ti57i554  + 

f3'.95 

37 

$5.459.7»9  4-  $826,610 

Mexican  Southern 

M     >4 

»r4.385k 

$4t 

'4 

$387,248.4- 

$34.4S> 

Minas  and  Rio  ,. 

June  30 

ml. 105,265  -ral.4,19 

12) 

mil  730,580  - 

35.047 

N.  W.  Argentine 

Sept.  1 5 

»,5<9  + 

55; 

37 

56,709 

+ 

3.053 

Nitrate 

.,    I5t 

21,J5>    - 

4.!4> 

35 

a68,555 

— 

n:U| 

Ottoman 

.•    15 

9.9^'  + 

3i54j 

11 

79.596 

+ 

Recife  &  San  Francisco 

July  2( 

2.351  + 

314 

3 

7.750 

+ 

San  Paulo 

.\ug.  19 

»5.U8:4- 

5.642 

3J 

373.787 

.— 

-^ 

Santa  F^  and  Cordova 

Sept  IS 

2.037- 

486 

V 

27,280 

+ 

Western  of  Havana 

»    <5 

3.795I  + 

350 

1 

44i46o 

4- 

745 

West  Flandets  .. 

„    16 

a.585  + 

134 

II 

3«>557 

s» 

*  For  month  ended.        t  For  fortnight  ended.         t  Monthly  returns, 
i  From  July  i,  iqoo.  ||  Net. 

INDIAN   RAILWAYS. 


GROSS  TRAPPIC  FOR  WBSK. 


GROSS  TRAFFIC  TO  DATE. 


Week  ! 

aiding 


Amount. 


In.  or  Dec.  f^-5 
on  1899.      o| 


Amount. 


In.  or  Dec* 
oo  1B99. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.  Mahratta 


Sept.  8 

I  Aug.  18 

Sept.  15 

..    15 

Aug.  18 

Sept.  15 

..    >S 

..    >S 

..    15 

..    15 

Aug.  19 


RS.1.33.C00 

Rs.    92.890 

RS.2.36.0CO 

Rs.3  53.000 

Rs.1. 36.438 

Rt.23500 

Rs.  r3.c7.000 

Rs.4.22  803 

Ri.i.33.680 

j£i7,9€6 

Rs.1.43.504 

R».i.54.6i6 


+  Rs.  IC.935    10 

-  Rs.43.562     7 

-  Rs.29.oco   II 

-  Rs1.c9.ooo    II 

-  Rs.13.017      7 

-  Rs.14.600 
4-  R$.65.oco 
+  Rs.151 
4-  Rs.6  031 

+  £H' 

-  Rs.12.271 
+  Rs.35.877 


Rs.  14. 
Rs.e 

Rs.3i, 
;Rs.47 
>Rs.ii. 

I  RS.2. 
RS135 

!Rs.46. 
jRs  16. 

R.s.  II. 

iRs.  12, 


.69.000: 

.67.542 

,57.000 

,20.000 

.39.8c9> 
.23.3001 
,70.000' 
,38.300' 
66.326 
97,358 
08.278 
31-739 


4-  Rs.3.66.525 

-  Rs.if.1 
+  Rs.  3.14. 000 
4  Rs.  1. 71. 000 
4- Rs.  1. 72.198 

-  Rs.74.800 
4-Rs2c.13.000 
-Rs-3.79.944 
4-  Rs.4.06  455 
+  lioi 

-  Rs.35-335 
+  Rs.  1. 97.515 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC   FOR 

WBBIC. 

GKOSS  T«AFFIC  TO 

DATS. 

NAMB. 

Period 
ending. 

Amount,    '"""f ' 
on  1 099. 

JIJA—  |-^. 

dols.    ! 

doU. 

dols. 

dols. 

Canadian  Pacific 

Sept.  14 

620,000  + 

5S,ooo 

37 

30,422,000  4-1 

,730,000 

Chicago  Great  Western. 

142,064  - 

6,358 

1.458,434  -t- 

9'.948 

Chic,  Mil.,  &  S.Paul.. 
Denver  &  Rio  Grande. . 

835,00c  - 

18,000 

8  331,000- 

51,000 

249.500  4- 

S7.300 

3,428,300  4- 

504. 'OO 
j6'6,oii 

Gr.  Trk.,  Main  Line    .. 

;£93,252    - 

/.'.Syt 

A67.414  + 

Do.  Det.,  G.  H.  &  Mil. 

A4.539  - 

l7* 

;C47.835- 

£3,501 

Louisville  &  Nashville.. 

501,00c   4- 

1,000 

5,384,000  - 

97,000 

Miss.,  K.,  &  Texas      .. 

304,831,- 

916 

2■6s>,937-^- 

115.903 

N.  Y.,  Ontario,  &W... 

95.9'9  - 

5,602 

'.'52.973  + 

64.534 

Norfolk  &  Western      .. 

312,000  4- 

49,000 

—         1 

Northern  Pacific 

770,000  4- 

G3,coo 

6.424,000  + 

378,000 

Southern 

619,00c  + 

16,000 

6,331,000  + 

334.000 

St.  Louis  S.  Western    .. 

315.^00  - 

I, ceo 

—         1 

Wabash 

372,000  4- 

27,000 

3,589,000,4- 

175,000 

UOmrHLY   STATBMEITTS. 


NET  BAKNINGS   FOR  MONTH. 


Month. 


Amount. 


I  Id,  or  Dec. 
on  1899. 


NET  EARNINGS  TO  DATE. 


d  <3 


Atchison  .. 
Canadian  Pacific 
Chic,  Mil..  &S.  Paul.. 
Denver  &  Rio  Grande.. 

Erie  

Gr.  Trk,,  Main  Line    .. 
Do.  Det.  G.  H.  &  MiL 
Illinois  Centra]  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,&  W. 
Norfolk  &  Western       .  - 
Northern  Pacific 
Pennsylvania      ,,         ..  ' 
Phil.  &  Re.-xding 
Southern  Pacific 
Union  Pacific     .. 


Ju'y 

June 
July 


June 
July 

Aug. 
July 
June 
July 

May 

July 


dols.  I 
1,322,00c  4- 
834,ooc  - 
97S,ooc 
339.03C 
94i,oc3c 
j£ii7,8oo 
£5.300 
643,cx» 

7IO,CXX! 

179.163!  - 

5,1J2,CXM  + 

155.400; -f 

546,rCK|  4- 
I,i5->,t67!- 
2,214.400!  4- 

8■3.234j^- 
'.59'.939|-t- 

936,000  + 


dols. 

342,000 
89,000 

156,000 
63,078 

36,CX10 

£2,768 
£1.693 

6,000 
31,000 

1 1, -.£72 

207,000 

600 

258,oc» 
5,259 
383.300 
148.938 
220,000 
147,000 


Amount. 


j  In.  or  Dec 
on  1899. 


dols.      i  dols. 

1,323,000!  4-  343,000 

6,i62,ooCj+  167,000 

l3,047,ocx>  —  803,000 


339.000 
94T,(XX> 

;Cl  17.800 

£5.>oo 


7'o, 
fiio, 
9.7C2. 
'35. 
5.492. 
I.'SO, 
■4,458, 
8,885, 

'.992. 
930, 


-1-     65,078 

36,OCX> 

4-    £3,768 
£',693 


000  -1- 
125  4- 

.000  + 
i40C  -H 
,ocx)  4-1 
.867  - 
.6004-4, 
.37214- 
989J  4- 
,ccx>  4- 


31,000 

'3.793 

353,000 

600 

703,CCX> 

5.259 
143.400 

392.35' 

330,330 
147,000 


*  Statement  of  gross  traffic 


t  Deficit  after  meeting  interest. 
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SATURDAY,  SEPTEMBER  29,  1900.  r««2^~f  "  '1  Price  6d. 


Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning 
or  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  fotwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  oj  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 

SUBSCRIPTION    RATES,    POST  FREE,   OF 
"THE    INVESTORS'   REVIEW"— 


Three  Months. 

7s. 


7s.  6d. 


United  Kingdom. 

Six  Months. 

14s. 

All  Foreign  Countries. 

15s. 

Payable  in  Advance. 


One  Year. 

28s. 


30s. 


^MNVESTORS'  REVIEW." 


NOTICES. 
BACK     IHUMBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "Investors'  Review,"  so  that  the  first  Number  of 
M  can  only  be  supplied  in  volume  form,  price  218.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "Index"  are 
charged  for  as  follows : — For  Annual  Volumes  of  the  "  Review," 
2s.  6d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4d.  extra. 

Volume  I.  (July,  1895— April,  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1897— April,  1898),  and  Volume  IV. 
(July,  1898— April,  1899)  of  the  "Investment  Index"  now  ready, 
price  gs.  6d.  each,  net  (post  free,  10s.). 

WEEKLY. 

-Back  Numbers,  more  than  Six  Months  oUl,  9d.  each  (by  post,  lod.). 

Volumes  I.,  II.,  III.,  IV.  and  V.,  price  16s.  6d.  (by  post,  9d.  extra). 

Cloth  Cases  for  binding,  2s.  6d.  (postage  4d.  extra). 

HOTEL. 
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XTbe  Jnvestots'  IReview* 

The  Business  Morals  of  Parliamentary 
Candidates. 

We  have  been  looking  through  two  articles  that 
appeared  in  the  Investors'  Review  when  it  was  a 
monthly — the  one  entitled  "  The  Company  Directorships 
held  by  Lord  Salisbury's  Ministry  "  in  August,  1895,  and 
the  other  "  Members  of  Parliament  and  Company 
Directors  "  in  March,  1896 — with  a  view  to  their  repro- 
duction up  to  date,  but  the  more  we  have  pondered  the 
less  disposed  do  we  feel  to  load  our  pages  with  the  tale 
again,  because  it  appears  to  us  that  constituencies 
obtain  in  the  main  the  kind  of  candidate  they  want. 
The  company  careers  of  individuals  like  Horatio 
Bottomley,  Harry  Seymour  Foster,  J.  W.  Maclure, 
Dr.  Clark,  Alderman  Savory,  and  Lord  Mayor  Newton, 
to  say  nothing  of  curious  beings  like  the  gentleman 
who  calls  himself  Lawrence  "  Covven "  or  "  Lesser 
Columbus  "  now  pirouetting  and  parading  as  a  Liberal 
candidate  in  the  city  of  Coventry,  are  matters  of  public 
notoriety.  Their  connections  with  companies  or  busi- 
ness have  times  and  oft  been  exposed  in  the  columns  of 
this  paper,  in  Truth,  in  the  Morning  Leader  and  Star,  the 
Municipal  Journal,  and  elsewhere  until  they  ought  to 
be  as  familiar  to  the  average  elector  as  the  pavement 
beneath  his  feet.  So  likewise  ought  to  be  the  careers  of 
men  like  Rutherfoord  Harris  and  Rochefort  Maguire, 
henchmen  of  Cecil  Rhodes  in  fomenting  a  policy  that 
has  drenched  South  Africa  in  blood  and  filled  our  home- 
land with  mourning.  It  may  be  and  is  a  sad  and 
portentious  fact  that  men  of  such  calibre  and  moral 
elevation  should  be  able  to  thrust  themselves  into 
Parliament  under  the  wing  of  any  political  party,  but 
the  fact  that  they  can  do  so  is  entirely  a  matter  for  the 
constituencies  themselves. 

For  many  years  back  the  quality  of  the  men  com- 
posing the  British  Parliament  has  been  on  the  decUne. 
With  rare  exceptions,  one  might  say  that  the  more 
high-minded,  unselfish,  and  earnest  a  Member  has 
proved  to  be  in  the  discharge  of  his  duties,  the  more 
certain   has  been  his  ultimate   rejection  by  those  he 
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faithfully  served.  Look  at  the  case  of  Leonard  Courtney- 
It  is  a  misfortune,  not  alone  to  England  but  to  the 
Empire,  that  a  man  of  his  sterling  character,  high 
principles,  wide  and  sound  information  and  earnestness 
of  purpose,  should  be  thrust  aside,  perhaps,  nay, 
probably,  for  a  nobody  with  plenty  of  money  in  his 
pocket,  who  is  ready  to  swallow  Party  shibboleths  to 
the  last  syllable  ;  but  there  the  matter  stands.  More 
and  more  Parliament  descends  in  the  scale  of  intel- 
lectual force  and  moral  independence  of  mind.  More 
and  more  does  it  tend  to  become  a  mob  of  shoddy 
and  shady  capitalists,  fawning  intriguers,  seekers  after 
plunder  or  titles.  Why  is  this  so  ?  Because  for  one 
thing  the  system  under  which  Parliamentary  candidates 
are  selected,  and  the  regime  of  blackmail  to  which  they 
usually  have  to  submit,  drive  away  the  higher  type  of 
citizen,  and  thrust  constituencies  into  the  hands  of 
"  men  of  money."  Where  is  there  a  constituency  in  the 
three  Kingdoms  at  the  present  time,  apart  from  a  few 
represented  by  labour  members,  like  the  brave  and 
strenuous  John  Burns,  which  does  not  sponge  upon 
candidates  and  give  no  rest  to  the  purses  of  Members 
after  election  ?  It  is  subscribe  to  this  so-called  club,  to 
that  "  charitable  "  fund,  to  yonder  chapel  bazaar — "  give, 
give,  give,"  is  the  continual  cry  of  the  electorate.  A 
man  has  in  many  constituencies  to  prepare  the  way  for 
his  candidature  years  before  his  chance  of  going  to  the 
poll  occurs  if  he  is  to  have  the  least  chance  of  success. 
The  result  inevitably  is  that  a  seat  in  Parliament  has 
more  and  more  come  to  be  the  reward  for  money  freely 
and  judiciously  or  cunningly  spent. 

In  London  this  corruption  is  systematic  and  con- 
tinuous, so  that  London  is,  take  it  altogether,  in  spite  of 
some  brilliant  exceptions,  represented  by  a  poorer  set 
of  human  beings  than  any  other  great  city  of  the 
kingdom,  except  possibly  Birmingham,  where  other 
influences,  equally  of  a  bribing  and  corrupting  type,  are 
at  work.  Some  people,  by  the  way,  have  complained 
to  us  about  the  severity  of  our  observations  upon  the 
connection  of  the  Chamberlain  family  with  Hoskins  & 
Son,  Limited.  It  is  unnecessary  to  open  out  upon  that 
subject  again.  We  have  not  a  word  to  withdraw  of 
what  has  been  said.  If  salaried  or  other  public 
servants  who  profess  "  patriotic "  motives,  "  disin- 
terestedness," and  all  that,  are  to  be  allowed  to  engage 
in  businesses  which  place  them  in  an  invidious  relation 
to  public  Departments  of  State,  without  censure,  even 
with  approval,  the  day  cannot  be  far  distant  when 
some  sort  of  military  despotism  will  in  this  country 
take  the  place  of  so-called  popular  government. 
The  soldier  will  be  in  London,  in  England,  as  in  South 
Africa,  the  humble  slave  and  tool  of  the  capitalist,  and 
used  by  him  to  keep  the  working  population  in 
subjection.  May  we  add,  however,  that  the  Chamber- 
lain family  have  a  very  simple  method  open  to  them  if 
they  wish  to  shut  the  mouths  of  those  who  condemn 
them,  and  infer  that  their  patriotism  has  its  pocket  side  ? 
They  may  prove  that  no  advantage  has  been  taken  of 
Mr.  Austen  Chamberlain's  connection  with  the  Admi- 
ralty to  obtain  orders  for  Hoskins  &  Son,  Limited. 
Let  them  place  the  books  of  that  company  in  the  hands 
of  a  firm  of  public  accountants  like  Messrs.  Cooper 
Brothers,  or  Messrs.  Price,  Waterhouse,  &  Co.,  and 
allow  a  trustworthy  expert  to  take  out  for  the  past  six 
years  a  detailed  account  of  all  the  company's  transac- 
tions with  the  Admiralty.  Should  this  account  show 
that  the  business  done  by  Hoskins  &  Son,  Limited,  with 
that  great  spending  department  has  been  as  small  since 
1897  as  before,  then  we  shall  be  able  to  exonerate  the 
Chamberlains  from  base  motives,  while  continuing  to 
hold  that  the  position  they  occupy  as  proprietors  of  that 
company  is  an  incorrect  one,  wholly  intolerable,  indeed, 
if  public  life  in  this  country  is  not  to  be  degraded  to  a 
South  American  or  Rhodesian  level. 

There  is,  however,  let  us  admit,  in  regard  to  Birming- 
ham, a  broader  motive  actuating  the  band  that 
represents  it  in  Parliament  than  that  found  in  mere 
private  gain.  When  we  see  in  the  papers  observations 
about  the  large  orders  unquestionably  given  corruptly 
by  somebody  to  Kynoch  &  Co.,  the  fine  business  done 
by  Tubes,   Limited,   the   Elliott  Metal  Company,  the 


Birmingham  Small  Arms  Company,  and,  for  all  we  can 
tell,  others  because  of  their  presumable  "  pull "  with 
public  departments,  we  are  compelled  to  recognise  the 
shrewdness  of  a  smart  electioneering  which  passes 
beyond  the  gratification  of  a  thirst  for  private  profit. 
Birmingham  trade  as  a  whole  is  made  to  flourish  by 
guiding  orders  thitherward  from  Whitehall  and  Pall 
Mall,  by  pouring  the  ta.xes  into  the  pockets  of  its  wage- 
earners,  and  while  Birmingham  flourishes  it  remains 
impregnable  as  a  fortress  of  Unionism — that  is  to  say,  of 
all  the  Chamberlain  cohort  that  controls  its  political 
destiny,  and  through  it  that  of  the  Conservative  Party 
and  the  Empire.  This  policy  is  selfishness,  but  of  a 
somewhat  more  comprehensive  kind  than  that  displayed 
in  a  hunger  for  big  dividends,  no  matter  how  secured. 
We  could  say  much  on  this  aspect  of  the  subject  in 
relation  to  other  cities  where  great  ironworks  and  ship- 
yards are,  where  spinning  and  weaving  constitute  the 
staple  industries,  for  it  enters  into  the  morals  of  invest- 
ments and  of  industrial  and  commercial  life,  and  raises 
many  questions  that  every  man  and  woman  who  may 
place  money  in  any  public  security  will  be  compelled 
one  day  to  consider.  Our  immediate  purpose,  however, 
is  to  make  clear  that  we  think  it  useless  at  present  to 
devote  space  in  this  Review  to  any  analysis  of  the 
heroic  or  other  feats  in  the  company-mongering  or 
mauling  line  of  many  candidates  now  before  consti- 
tuencies. 

Briefly  said  the  constituencies  can  have  better  candi- 
dates if  they  wish  for  them.  Were  tiiere  not  so  many 
slavish  minds  amongst  them  they  would  not  submit  to  a 
system  that  not  only  opens,  the  way  for  men  who  may 
have  gorged  themselves  upon  the  public  in  other  walks 
of  life  to  come  and  dispense  some  of  their  gains  in  sys- 
tematic bribery  and  corruption  of  the  kind  we  have 
described,  but  which  clearly  subjects  every  man,  no 
matter  how  good  and  high-minded,  to  a  fine,  more  or 
less  heavy,  for  seeking  to  become  a  member  of  Parlia- 
ment. Small  blame  to  the  ruck  of  M.P.s  if  they  take 
their  money's  worth  where  they  can.  The  cost  of  all 
elections  ought  to  be  thrown  upon  the.  local 
rates ;  that  is  one  primary  reform  required  before  we 
can  hope  for  a  purification  of  the  Parliament  of 
the  United  Kingdom.  Many  other  reforms  must 
follow,  but  that  at  least  is  essential,  and  until 
the  constituencies  make  up  their  minds  to  bear  this 
expense  the  shoddy  patriot,  the  bellowing  Imperialist — 
who  knows  not  what  empire  means,  e.xcept  in  the  coarse 
and  brutal  oi-  pocket  sense — will  more  and  more  be 
delegated  to  take  charge  of  the  mighty  interests  England 
has  at  stake.  For  our  part,  we  have  no  present  desire 
to  further  the  cause  of  one  Party  in  the  tight  much  more 
than  another.  We  should  regard  it  as  nothing  short  of 
a  misfortune  were  the  very  mottled  Liberal  Party  to  be 
returned  in  a  majority  as  a  result  of  the  present  election. 
The  best  that  could  happen  would  be  such  a  reduction 
of  the  present  Unionist  majority  as  would  give  the  real, 
honest  Opposition  increased  power  to  compel  the 
Government  of  Lord  Salisbury  to  reap  the  harvest  it  has 
sown.  What,  that  harvest  is  going  to  be  in  some  direc- 
tions we  last  week  attempted  to  show.  It  will  be  "  hard 
times  "  at  home,  misery  in  South  Africa,  the  rebuilding  of  a 
broken-down,  half-ruined  army,  the  reconstruction  of 
warlike  material,  and  perhaps  an  entire  remodelling  of 
the  fleet.  Indefinite  mischief  has  been  brewing  for  us 
while  we  have  watched  the  triumphant  march  of  our 
battalions  through  territories  thinly  peopled  by  inde- 
pendent-minded farmers,  and  it  is  well  that  those  who 
have  brought  all  this  misery  and  confusion  first  upon  a 
part  of  the  earth  they  seek  to  subdue  and  incorporate 
in  the  Britisli  Empire,  and  then  upon  England,  should 
be  made  to  account  for  their  misdeeds.  Moreover,  as 
at  present  constituted,  divided  into  two  sections,  one  of 
which  is  fully  more  objectionable  to  us  in  its  warlike 
mouthings  and  blusterings  than  even  the  Chamber- 
lainites — the  Liberal  Party  would  be  impotent  for  good. 
Were  it  to  assume  the  reins  of  power  as  the  result  of 
this  election,  it  would  simply  be  driven  along  the  lines 
laid  down  by  the  retiring  Government.  Better  for  it  to 
remain  out  in  the  wilderness,  strong  only  for  criticism,, 
for    exposure,    for   systematic    hunting    down    of  the 
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corruptions  out  of  which  our  misfortunes  have  arisen, 
until  the  harvest  of  crime  has  been  gathered  in  by  those 
who  sinned. 


The  Profit  and  Loss  of  it. 

In  our  issue  of  May  5  last  we  gave  particulars  illustra- 
tive of  the  effect  the  drain  of  the  South  African  war  had 
produced  on  the  prices  of  certain  public  securities 
between  June  30,  1899,  and  April  30,  1900.  The  market 
value  of  these  securiti-es,  which  included  Consols  and  a 
variety  of  the  debenture  and  higher-placed  preference 
stock  of  British  railways,  at  the  earlier  date  was  about 
;^937,724,ooo,  and  the  depreciation  shown  at  the  later 
date  exceeded  ;^43, 000,000.  We  have  again  gone 
through  this  list,  taking  the  prices  of  the  20th  inst.,  and 
find  that  a  further  depreciation  of  _^I5, 120,000  has 
taken  place,  Xi  1,414,000  of  it  in  Consols  alone. 
This  brings  the  total  decline  since  June  30  last  year 
up  to  ;^58,255,ooo,  or  about  6  per  cent.  Pursuing 
the  investigations  still  further,  we  have  compared  a 
number  of  prices  of  domestic  municipal  stocks,  Cape 
and  Natal  stocks,  brewery  and  water  stocks  as  on 
September  20,  1900,  and  June  30, 1899,  and  find  in  these 
further  evidence  of  the  severe  strain  placed  upon  stock 
markets  by  the  war.  Thus  on  Birmingham  Corporation 
stocks  alone  the  shrinkage  exceeds  ;^3oo,ooo,  on  those 
of  Manchester  it  is  ;^46o,ooo,  on  those  of  the  Cape  well 
on  to  ;^i, 000,000,  and  en  those  of  Natal  ^250,000.  On 
the  stocks  of  the  London  water  companies  the  decline 
has  been  about  _;^i, 760,000,  and  on  the  ordinary  stock 
alone  of  Guinness's  Brewery  it  has.  been  ^^850,000. 
When  writing  in  May  we  estimated  that  the  entire  loss 
on  the  market  prices  of  the  full  list  of  securities  quoted 
on  the  London  Stock  Exchange  could  not  be  less  than 
^^250,000,000,  and  that  was  certainly  a  moderate 
estimate.  It  was  nearer  ;^5oo,ooo,ooo,  and  to-day  the 
shrinkage  must  be  fully  that.  Have  we  seen  the  end  ? 
Are  prices  now  going  to  recover  ?  We  think  not, 
because,  as  explained  last  week,  a  formidable  portion  of 
the  war  bill  has  yet  to  be  presented  and  paid. 

It  is,  however,  a  narrow  view  that  merely  embraces 
the  effects  of  the  war  upon  existing  Stock  Exchange 
securities.  Much  more  than  that  is  involved  in  it,  and 
it  may  be  worth  while  at  the  present  juncture  for  people 
with  some  stake  in  the  country  now  called  upon  to  vote 
"  khaki  "  or  "  non-khaki "  to  look  a  little  further.  When 
all  is  over  with  this  South  African  conflict,  and  an 
uneasy  peace  has  succeeded  the  months  of  activity  in 
murder  and  rapine,  we  may  safely  reckon  that  the 
National  Debt  will  be  increased  by  a  round  ^100,000,000. 
At  least  it  will  be  that  if  the  present  Government 
continues  in  power  with  sufficient  strength  to  take  its  own 
way,  for  then  we  may  be  certain  that  borrowing  will  be 
resorted  to  much  more  freely  than  increased  taxation  for 
the  means  to  pay  the  bill.  Accept  ^100,000,000  as  the 
probable  addition  to  the  Debt,  and  what  does  such  a 
sum  mean  ?  It  means  that  in  one  year  of  war — wholly 
unnecessary  war — the  nation  has  spent  borrowed  money 
exceeding  in  amount  the  whole  accumulations  of  the 
Post  Office  Savings  Bank  for  more  than  twenty  years, 
including  the  interest  annually  added  to  the  deposits. 
Further  it  means  that  on  a  moderate  computation 
;^3,ooo,ooo  per  annum  in  interest  will  have  been  added 
for  many  years,  if  not  for  ever,  to  the  public  burdens, 
bocauee  the  Government  cannot  hope  to  borrow  the 
money  at  a  lower  rate  than  3  per  cent.,  taken 
all  over.  Now  ^3,000,000  per  annum  means  the 
wages  of  nearly  58,000  workers  at  £1  a  week 
each.  But  this  is  not  all.  The  additional  taxa- 
tion of  the  present  year,  coupled  with  the  surplus 
of  the  past  year  and  such  surplus  as  would  have 
accrued  in  the  current  year  had  peace  been  maintained, 
has  all  disappeared  in  the  same  gulf,  say  another 
^25,000,000  to  ;^3o,ooo,ooo,  or  the  wages  of  something 
like  500,000  to  600,000  workers  at  ^^i  a  week.  Add  to 
this  the  destruction  of  life  and  the  disablement  of 
lighting  pawns  who  left  our  shores  in  prime  health  and 
we  may  estimate  that  at  least  50,000,  and  not  improbably 
twice  that  number,  of  able-bodied  men  who  would  have 
been  capable  of  adding  by  their  labour  to  the  wealth  of 


the  nation  either  lie  buried  in  South  African  soil,  or  have 
or  will  come  home  to  be  life  burdens  on  those  who 
work.  The  money  value  of  this  kind  of  loss  we  cannot 
compute  any  more  than  that  of  the  havoc  wrought  on 
peaceful  countries  by  our  devastating  forces.  All  we 
can  venture  to  say  is  that  neither  the  destruction  of  life 
and  waste  of  health  here  and  among  the  burghers  of  the 
two  conquered  and  annexed  but  unsubdued  States,  or 
the  frightful  destruction  of  property  in  those  States,  can 
add  to  the  security  of  any  investment  the  thrifty 
Englishman  may  possess,  or  to  the  stabiUty  of  the 
Empire. 

For  what  have  we  got  to  set  against  this  appalling 
expenditure  of  capital  and  human  life  ;  this,  for  us 
and  for  the  South  African  Republics,  destruction  of  war 
material,  of  horses  and  cattle,  of  farms,  fences,  flocks  of 
sheep,  orchards,  water  works,  railways,  roads,  bridges, 
and  so  forth  ?  We  have  annexed  territory,  much  of  it 
mountainous  and  barren,  if  highly  mineralised,  exceed- 
ing in  area  the  total  size  of  the  United  Kingdom  of 
Great  Britain  and  Ireland  by  about  37,000  square  miles. 
We  have  taken  over  the  government  of  about  350,000 
whites — for  in  spite  of  our  devastations,  murderings, 
capturings,  and  drivings  away  there  is  probably  still 
quite  that  number  of  white  people  in  the  two  States — 
plus  about  800,000  blacks.  Upon  these  we  must  expend 
money  and  energy  in  conducting  some  kind  of  govern- 
ment, and  above  all  we  must  guard  for  indefinite  years 
against  a  renewal  of  their  struggle  to  become  inde- 
pendent. That  they  will  attempt  this  again  we  may  be 
perfectly  sure  from  the  character  of  the  white  settlers, 
their  history,  and  antecedents.  The  Chamberlain- 
Salisbury  Government  itself  estimates  that  a 
garrison  of  50,000  men  will  now  have  to  be  kept 
in  South  Africa,  and  we  should  judge  that  a  minimum 
figure.  At  50,000  were  the  cost  per  man  only  25s.  per 
week,  and  it  will  probably  be  more,  our  outlay  will  be 
;^3, 250,000  per  annum.  Another  _;^25o,ooo  at  least  will 
be  necessary  for  policing  and  the  maintenance  of  some 
kind  of  civil  government,  so  that  the  first  consequence 
of  our  triumph  as  an  "  Imperial  Power"  is  a  permanent 
addition  to  our  expenditure  in  South  Africa  of  some 
;^3i500)000  a  year.  Join  that  to  the  debt  charge  incurred 
at  home,  and  on  a  money  basis  alone  ;^6,5oo,ooo  will  be 
added  for  an  indefinite  number  of  years  to  the  pubUc 
burdens  of  this  country.  This  means  an  appropriation 
of  the  labour  of  upwards  of  125,000  men  at  £1  a  week, 
or,  putting  it  in  another  way,  more  than  two-thirds  of 
the  amount  the  Royal  Commission  on  old-age  pensions 
reported  to  be  necessary  to  support  that  system  of  out- 
door relief  on  a  sound  foundation,  capable  of,  in  the 
long  run,  doing  away  with  the  Poor  Law. 

"  But  the  annexed  territories  are  going  to  pay,"  the 
parrot  who  repeats  Dnily  Mailisms  and  believes  in  slimy 
Daily  Ncius  sophistry  immediately  replies.  Would  he 
kindly  tell  us  how  ?  Not  by  their  sheep,  or  horses,  or 
cattle,  or  grain,  no,  nor  by  their  minerals.  Can  any 
person  in  full  possession  of  his  senses  believe  for  a 
single  moment  that  the  capitalists  who  brought  about 
this  war  for  their  own  selfish  ends — as  has  been  demon- 
strated ad  nauseam  in  these  columns,  as  was  most  con- 
clusively proved  by  Mr.  H.  C.  Thomson's  articles  on 
''  Capital  and  Labour  in  South  Africa,"  pubUshed  by  us 
early  in  the  year,  and  reprinted  as  a  penny  pamphlet  for 
the  enlightenment  of  British  working  men* — will  give 
a  penny  more  than  they  can  help  to  assist  us  in  paying 
for  our  folly.  How  can  they  ?  They  must  fill  their 
own  pockets  first,  and  look  after  in  a  minor  way  the 
pockets  of  other  shareholders.  They  all  without 
exception  thirst  for  a  market  "  rig "  to  enable  them 
to  sell  profitably  the  millions  of  shares  they 
have  been  obliged  to  hold  throughout  the  virar, 
to  float  the  scores  of  embryo  companies  all  pre- 
pared for  the  market.  Is  it  to  be  supposed  that 
these  men  will  allow  us  to  extract  even  ;^3,ooo,ooo  a  year 
from  the  mines  of  the  Orange  Free  State  and  South 
African  Repubhc  to  lighten  somewhat  the  load  cast  upon 
our  taxpayers  ?    Suppose  they  get  labour  on  their  own 
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terms,  that  they  are  able  to  establish  the  infamous  com- 
pound system  at  Johannesburg  and  so  to  reduce  the  cost 
of  mining  in  accordance  with  the  estimate  of  Mr.  Hays 
Hammond  and  other  expert  calculators  in  that  line,  or 
that  they  are  free  to  bring  in  Chinese  or  Abyssinian  labour 
in  lieu  of  the  native  blacks  hitherto  available,  on  such 
terms  as  will  add  from  ;^2,ooo,ooo  to  ;^3,ooo,ooo  to  the 
net  revenue  yielded  by  the  mines.  Will  they  not  want 
the  whole  of  this  to  effect  their  purpose  of  stimulating 
markets  and  public  cupidity  in  order  to  get  shares  up  to 
high  prices  and  to  effect  profitable  sales  of  the  numerous 
issues  waiting  to  be  made  ?  They  will  have  no  money  at 
all  for  us,  no  matter  how  they  may  be  allowed  to  work 
their  will  on  the  helpless  blacks  over  whose  well-being 
the  sanctimonious,  the  covertly  bloodthirsty,  and  the 
unreflecting  humane  in  this  country  have  expressed  such 
anxiety.  No,  we  may  depend  upon  it  that  the  South 
African  millionaires  are  not  going  to  help  us  out  of  the 
morass  into  which  we  have  plunged.  The  cost  of  the 
South  African  war  will  fall  upon  the  British  taxpayer, 
and  serve  him  right. 

But  we  are  not  nearly  at  the  end  of  the  story  yet. 
Mr.  Wyndham  told  the  electorate  of  Dover  the  other 
day  that  "  already  "  orders  for  ^^5,900,000  worth  of  new 
guns  have  been  placed,  and  we  know  that  the  army 
must  be  enlarged  and  reorganised,  refitted  with  artillery 
and  provided  with  ammunition,  perhaps  of  better 
quality  than  Kynochs'.  All  this  means  money,  heaps  of 
money,  and  what  with  the  reconstruction  and  enlarge- 
ment of  the  army,  the  refitting  of  the  fleet  with  boilers 
that  may  not  give  employment  to  Tubes,  Limited,  the 
building  of  fresh  ships  of  war,  the  subsidising  of 
transports  and  the  general  increased  cost  of  every- 
thing, induced  by  all  this  desperate  activity,  Sir 
Robert  Giffin  may  not  be  far  out  in  his  estimate  that 
before  long  our  fighting  service  will  cost  us  normally 
X8o,ooo,ooo  a  year,  or  more  than  our  entire  Budget 
thirty  years  ago.  Directly  the  whole  of  this  appalling  con- 
sumption of  wealth  is  not  attributable  to  the  war,  because 
the  mania  for  expenditure,  diligently  fomented  in  the 
interests  of  Birmingham,  Sheffield,  and  other  places,  has 
been  laying  an  increased  hold  upon  the  country  for 
many  years  past.  No  small  part  of  it,  however,  will  be 
due  to  this  South  African  conflict,  and  we  shall  think 
sadly  of  its  glories  so  blatantly  heralded  to  the  world  by 
the  bulletins  from  the  seat  of  war  when  our  normal 
Budget  approaches  ^"150,000,000  per  annum.  Add  an 
increase  in  the  cj^t  of  living  averaging  20  per  cent, 
and  then  try  to  make  up  a  lalance-sheet.  We  fear  the 
deficit  can  only  be  made  good  by  "  glory,"  and  how 
many  stomachs  will  that  sntisfy  ? 

Electors  should  as'c  the  flag-waving  and  windbaggy 
candidates  who  shout  "  Empire,  Empire  !  "  to  explain 
in  what  particular  England  or  the  British  Empire  would 
have  been  injured  in  prestige,  wealth,  or  trade  if  the 
least  generous  ot  Mr.  Kruger's  concessions  had  last  year 
been  accepted  and  the  peace  kept  ?  Would  coals  and 
bread  have  been  at  their  present  prices  had  that  been 
done  ?  Would  the  hunger  always  with  us  have  been 
less  or  more  ?  What  moral  principle,  what  national 
right  or  imperial  dignity,  would  have  been  injured  by 
'the  merciful  giving  way  of  a  powerful  nation  to  an 
'obstinate,  but  yet  in  many  ways  venerable  and  ill-used, 
old  man  in  order  to  avert  bloodshed  ? 


Economic   and    Financial    Notes 
and    Correspondence. 


Argentine  Finance. 

An  interesting  report  is  that  of  Mr,  F.  S.  Clarke, 
secretary  to  the  British  Legation  at  Buenos  Ayres,  on 
this  subject.  His  summary  of  the  Budget  minute  of 
Dr.  Rosa  and  of  the  statistical  tables  relating  to  the 
finances  of  the  RepubHc  is  very  well  done,  and  the  picture 
he  presents  is  not  altogether  a  comforting  one.  Take 
the  debt  statement  first.  It  appears  that  the  net 
amount  of  the  obligations  of  this  republic  to  Europe 
may  be  taken  at  ;^6o,ooOjOOO,  or  300,000,000  dols.  gold, 


and  the  gross  amount  of  the  gold  debt  exceeds 
;^77,ooo,ooo.  It  has  swollen  to  this  total  through  the  con- 
version of  provincial  debts  into  national  obligations  and 
through  the  lavish  expenditure  of  the  Government.  Dr. 
Rosa  himself  took  a  rather  unfavourable  view  of  the 
position,andhisBudgetseemstohaveledtohisresignation, 
as  soon  after  its  appearance  he  was  succeeded  by  Senor 
Berduc,  another  financial  expert  who  had  some  years' 
service  on  the  Financial  Committee  ot  the  Chamber  of 
Deputies.  Dr.  Rosa  pointed  out  that  "  every  Budget 
since  1863  has  shown  a  deficit,  and  that  notwithstanding 
the  satisfactory  returns  of  revenue,  the  conversion  of  the 
provincial  debts,  and  the  settlement  of  railway  guarantees, 
it  is  a  matter  for  consideration  in  the  situation  in  which 
the  Treasury  is  placed  to  know  how  best  to  collect  the 
funds  required  next  year  for  renewing  the  interrupted 
service  of  amortisation  on  the  external  debt,  in  addi- 
tion to  finding  the  means  to  meet  the  heavy  annual 
expenditure  when  the  capacity  for  doing  so  by  taxation 
is  practically  exhausted." 

Next  year,  when  the  full  burden  of  the  national  debt 
sinking  funds  will  again  fall  to  be  borne  by  the 
Republic,  it  will  require  for  debt  service  about  ;^5, 500,000. 
This  is  exclusive  of  2,000,000  dols.  gold  wanted  for  the 
floating  debt  with  a  view  to  its  liquidation.  We  may 
say,  therefore,  this  means  that  ;^6,ooo,ooo  of  national 
revenue  will  next  year  be  absorbed  by  the  gold  debt, 
and  in  addition  there  is  a  considerable  internal  debt 
bearing  interest.  It  amounts  to  105,000,000  dols.  paper. 
Seeing  that  the  total  revenue  is  computed  at  rather  less 
than  ;^i2,50O,ooo,  one  can  well  understand  how  the 
problem  of  finding  enough  to  meet  the  ordinai-y 
demands  of  the  country,  while  shedding  off  nearly  half 
this  sum  to  pay  the  interest  on  debts  chiefly  held  abroad, 
appears  one  of  difficulty  even  to  sanguine  officials.  We 
do  not  believe  it  can  be  done.  Nothing  in  the  actual 
position  of  the  revenue  indicates  that  the  country's 
resources  are  sufficiently  developed  or  sufiiciently  elastic 
to  enable  it  to  bear  comfortably  or  in  any  form  this 
enormous  strain.  The  actual  receipts  for  1899,  for 
example,  were  not  favourable  to  those  who  reckon 
always  upon  a  great  expansion  in  income.  The  new 
duties  on  alcohol  yielded  6,374,000  dols.  currency  less 
than  the  estimate,  and  on  the  entire  Budget  the 
deficiency  of  actual  receipts  compared  with  anticipation 
was  6,614,000  dols.  currency.  Tobacco  yielded  decidedly 
better  ;  beer  and  matches,  licences,  postal  service,  and 
wines  and  oil  also  gave  improvements  on  the  estimates  ; 
but  there  were  decreases  in  the  land  tax,  the  telegraph 
service,  lease  and  sale  of  lands,  in  the  revenue  from  the 
National  Bank,  and  sundry  other  items,  the  impression 
produced  by  the  entire  table  being  quite  what  Dr.  Rosa 
intimated — that  the  revenue  yielding  capacity  of  the 
country  has  been  tapped  to  the  uttermost.  It  is  small 
wonder  when  we  find  the  Government  perpetrating 
such  an  absurdity  as  the  collection  of  a  tax  of 
6,361,000  dols.  currency  on  sugar  and  gi%'ing  3,655,000 
dols.  currency  of  it  back  to  the  sugar  growers  as  draw- 
back on  exportation.  More  than  half  the  tax,  in  other 
words,  went  into  the  pockets  of  a  small  class  of 
monopolists.  As  for  the  Customs  tariff,  it  is  in  the 
main  unmentionably  trade-throttling. 

In  some  respects  the  economic  prospects  of  the 
country  are  unquestionably  good.  It  can  hardly  help 
making  progress — many  parts  of  it  at  least — seeing  that 
large  amounts  of  new  capital  are  steadily  pouring  into 
it,  if  not  through  State  borrowing,  at  least  through 
private  and  joint-stock  enterprise.  The  English  railway 
companies,  for  example,  are  always  raising  more  money 
to  extend  or  improve  their  lines,  and  the  spending  of 
this  money  within  the  Republic  conduces  to  a  develop- 
ment of  its  resources,  or  at  least  to  stimulate  the  enter- 
prise of  the  people.  But  these  spendings  multiply 
obligations  and  impose  further  drafts  upon  the  resources 
often  before  they  have  been  developed.  Railway  divi- 
dends, moreover,  are  not  distributed  within  the 
country,  but  in  London  or  on  the  Continent,  so  that 
each  addition  to  the  capital  of  the  foreign  corporations 
adds  to  the  burden  imposed  upon  the  industries 
of  the  country,  and  complaints  are  not  wanting  already 
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from  the  farmers,  ranch-owners,  and  other  wealthy 
producers  in  Argentina  that  the  exactions  of  the  rail- 
ways are  tending  to  become  intolerable.  Their  charges 
are  excessive,  their  manner  arbitrary,  and  their  service 
frequently  inefficient.  We  may  discount  these  com- 
plaints to  some  extent  as  being  of  a  character  found 
more  or  less  everywhere,  but  that  there  is  truth  in  them 
cannot  be  questioned,  and  that  truth,  so  far  as  it  goes, 
supports  the  view  just  stated.  No  nation  can  afford 
to  have  its  resources  developed  and  brought  into  com- 
mercial being,  so  to  say,  with  foreign  money  without 
suffering  impoverishment. 

Mr,  Clarke  gives  some  interesting,  not  to  say  amusing, 
notes  upon  the  currency  conversion  entered  into  last 
year.  The  monetary  law  passed  on  November  4,  1899, 
arbitrarily  fixed  the  convertibility  of  the  paper  dollar 
into  gold  on  the  ratio  of  44  cents  gold  to  i  dol.  paper. 
On  the  strength  of  this  decree  the  Executive  proceeded 
to  declare  that  over  160,000,000  dols.  nominal  of  the 
paper  money  in  circulation  had  been  wiped  out — 
amortised  they  put  it.  That  calculation  is  arrived  at  in 
the  following  manner.  There  were  286,772,000  dols. 
paper  in  circulation  at  the  time  the  law  was  passed. 
Converted  at  44  cents  gold  to  the  paper  dollar,  the 
actual  exchange  value  of  this  mass  of  paper  comes  out 
at  126,197,000  dols.  gold.  Deduct  that  amount  from  the 
nominal  amount  of  the  paper  money  in  circulation  and 
you  have  the  above-mentioned  160,574,000  of  the  paper 
money  "  wiped  out,"  written  off,  or  otherwise  disposed 
of.  This  is  excellent  finance  of  its  kind,  but  we 
are  afraid  it  does  not  promise  well  for  the  future 
stability  of  Argentine  currency,  and  unless  the 
Treasury  is  able  to  reduce  the  mass  of  this  paper 
money,  as  the  Russian  Government  has  courageously 
and  effectively  done,  we  shall  see  a  new  advance  in  the 
gold  premium  on  the  Bolsa  of  Buenos  Ayres.  Economy, 
the  paying-off  of  the  floating  debt,  ;^2,ooo,ooo  of  which 
at  6  per  cent,  is  circulating  in  London  as  two  and  three 
year  Treasury  bills,  and  a  steady  genuine  reduction  of 
the  depreciated  paper  money  might  enable  the  Govern- 
ment to  pull  through,  but  we  cannot  hope  for  anything 
of  the  kind,  and  therefore  what  we  fear  is  a  repetition 
by-and-by  of  the  catastrophe  of  1890.  In  other  words, 
the  stability  of  Argentine  finance  rests  upon  the  power 
of  the  Government  to  create  credit  and  the  willingness 
of  European  markets  to  come  to  its  assistance  at  every 
pinch.  No  nation  can  be  in  a  secure  position  that  has 
to  lean  always  on  foreign  money  markets,  and  we  there- 
fore regard  the  future  of  Argentina  as  a  State  with  no 
small  misgiving. 

The  State  of  the  Revenue. 
So  great  is  the  expenditure  of  the  Government  that 
the  end  of  the  quarter  finds  it  distressingly  hard  up  in 
spite  of  the  supplementary  War  loan  and  everything 
else.  The  weekly  Treasury  return  issued  in  Tuesday's 
Gazette  shows  that  the  Government  had  made  haste  to 
pay  off  its  "  deficiency  "  advances,  so  as  to  have  a  clean 
slate  ready  for  the  fresh  entry  under  this  head  next  week. 
All  through  the  quarter  until  quite  lately  these  advances 
stood  at  ^4,500,000,  but  by  borrowing  ;^7So,ooo  from 
the  Bank,  and  reducing  the  Government  balances  in  the 
Banks  of  England  and  Ireland  by  about  ;^i, 300,000,  the 
item  "  temporary  advances  deficiency  "  has  been  wiped 
out  this  week.  There  remains,  however,  a  floating  debt 
due  to  the  Bank  oi  ;^2,25o,ooo  on  account  of  "ways  and 
means,"  so  that  every  penny  of  the  ;^29,30o,ooo  received 
to  date  on  account  of  the  two  War  loans,  together  with 
all  the  proceeds  of  Treasury  bill  issues,  exclusive  of 
those  paid  for  on  Tuesday,  have  been  swept  away  by 
the  Government  expenditure.  It  has  to  meet  ;^i, 500,000 
in  Treasury  bills  falling  due  at  the  Bank  of  England  on 
Monday,  and  to  provide  the  quarter's  dividends  upon 
Consols  and  other  Government  securities,  as  well  as 
on  the  recently  created  debt,  on  October  5.  Therefore, 
in  spite  of  the  recent  issues  of  Treasury  bills,  large 
temporary  advances  will  again  have  to  be  sought  for 
from  the  Bank  of  England,  and  it  appears  imperative 
that  the  new  Parliament  should  meet  on  November  i  to 
vote  a  fresh  loan. 


In  plain  language,  this  means  that  the  Government 
has  so  spent  the  resources  put  at  its  disposal  as  to  be 
quite  unable  to  pay  its  way  for  a  week  on  end  with- 
out the  frequent  assistance  of  the  Bank  of  England. 
Had  it  to  go  into  the  open  market,  and  negotiate  for 
advances  to  meet  the  dividends  on  the  National  Debt,  it 
probably  could  not  next  week  get  the  money  at 
4  per  cent.,  as  will  be  shown  by  the  price  at  which  the 
^2,000,000  Treasury  bills  faUing  due  on  the  6th  prox. 
are  renewed.  Thanks  to  possessing  a  banking  institu- 
tion upon  which  it  is  empowered  to  draw  practically  to 
any  extent,  the  Treasury  can  raise  large  amounts  of 
emergency  credits  or  "  money  "  without  saying,  "  by  your 
leave  "  to  the  market,  and  by  paying  out  credits  provided 
for  it  at  the  Bank  of  England  it  is  often  able  to  dis- 
arrange the  open  money  market  and  produce  there  false 
abundance.  So  really  hard  up  is  it  now  that  the 
balances  in  the  two  Government  banks  are  only 
;^2,303,ooo.  A  year  ago  they  were  ;^4,573,ooo.  No 
sinking  funds  exist  now,  and  consequently  the  amount 
payable  on  the  debt  next  month  is  less  than  usual,  but 
it  is  not  so  much  less  as  the  reduction  in  the  Govern- 
ment balances,  hence  we  infer  that  at  least  ;^4,ooo,ooo 
will  have  to  be  borrowed  "  for  deficiency,"  as  com- 
pared with  about  ;^3,ooo,ooo  this  time  last  year, 
and  on  every  hand  the  Government  owes  money 
on  Treasury  bills.  At  all  points  the  resources- 
of  the  nation  ooze  away  in  small  amounts,  as  it  were, 
imperceptibly.  If  the  Bank  of  England  is  to 
protect  the  interests  of  the  market,  it  must  impress 
upon  the  Treasury  the  necessity  it  is  under  to  again 
come  to  the  public  openly  for  a  loan.  The  floating  debt 
is  perilously  large,  at  least  ;^io,ooo,ooo  net  in  Treasury 
bills,  besides  owings  to  the  Bank  and  those  wonderful 
bonds  sold  partly  in  America.  Things  may  rub  along 
until  the  pollings  are  over,  but  before  the  end  of 
October  we  expect  to  find  another  appeal  for  help  to 
the  public  money-lender.  Up  to  the  end  of  the  week 
ended  September  22  the  expenditure  of  the  Govern- 
ment on  supply  services  alone  exceeded  that  of  last 
year  to  the  same  date  by  upwards  of  ;^34,ooo,ooo.  The 
aggregate  expenditure  is  about  ;^37,ooo,ooo  larger,  and 
what  have  we  got  to  show  for  it  except  devastation  ? 
That  is  a  question  electors  might  ponder. 

Manufacturers  of  "  Khaki  "  Paint. 

It  may  interest  some  people  to  look  over  the  appended 
lists  of  owners  of  some  of  the  newspapers  that  have 
made  themselves  conspicuous  in  fomenting  the  passions 
of  the  people  against  South  African  farmers  or  in' 
sophistically  excusing  the  crime.  We  could  say  a  good^ 
deal  about  these  lists,  but  on  the  whole  they  speak  for 
themselves.  The  Morning  Herald  and  Echo  are,  we 
imagine,  now  both  merged  with  the  Daily  Express^ 
whose  proprietary  seems  a  very  small  one,  consisting  oi 
C.  A.  Pearson,  James  Carter  Harrison,  and  five  others^ 
but  probably  the  true  source  of  its  capital  was  not 
disclosed  in  the  share  list  of  the  "  Alpine  Pub- 
lishing Company."  In  connection  with  the  Morning 
Herald  we  lately  heard  a  rather  interesting  story.  It 
was  told  us  by  one  of  the  interested  parties.  Some  time 
ago  it  will  be  remembered  that  a  group  of,  we  shall  say, 
gentlemen  bought  the  Echo  from  Mr.  Passmore  Edwards 
for  ;^6o,ooo.  They  soon  amalgamated  their  interests 
with  the  Morning  Herald,  which  at  that  time  was  partly 
controlled  by  a  syndicate  of  proprietors  of  country 
newspapers.  The  Echo  property  was  passed  into  the- 
possession  of  the  new  company  at  ;^6o,ooo,  and  it  was 
represented  to  the  Morning  Herald  people  that  on-  this- 
capital  the  paper  paid  8  per  cent,  per  annum.  After- 
wards discovery  was  made  of  the  fact  that  at  the  very 
time  the  owners  of  the  Echo  were  effecting  this  bargain 
they  were  negotiating  with  Mr.  Passmore  Edwards  in 
the  attitude  of  beggars,  representing  to  him  that  he 
had  charged  too  much  for  the  paper,  and  pleading 
for  a  reduction  in  the  price.  He  yielded  to  tlieir 
request  and  knocked  ;^io,ooo  off,  but  no  mention  of 
this  deduction  was  made  to  the  gentleman  who  joined 
them  in  the  ownership  of  the  two  papers.  By-and-by  it 
was  discoTered  that  the  Echo  did  not  pay  8  per  cent. 
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upon    ;^6o,ooo,    and    when  the    gentlemen  from    the 
country  further  came  to  a  knowledge  of  the  transaction 
with    Mr.    Passmore   Edwards  they  made   such  a  dis- 
turbance that,  rather  than  go  to  law,  the  whole  matter 
was    submitted    to    arbitration,   with    Mr.    Willis,   the 
General  Manager  of  the  South-Eastern  and  Chatham 
Railways,  as  arbitrator.     He  awarded  to  the  Heiahi  and 
Echo  Company  the  ;^io,ooo  given   back  to   the   pro- 
prietors of  the  Echo  by  Mr.  Edwards,  plus  ^15,000  as 
damages  for  misrepresentation  as  to  the  value  of  that 
paper  ;    ;^25,ooo  had  thus  to  be   handed    back,   and 
the    final    result    of    the    award    was    that    the    £(7/0 
group  bought  out  the  others  and  took  the  entire  burden 
upon    themselves.      Soon    after   that    transaction    was 
carried  through  the  Morniiif^  Ht-nihl  was  swallowed  up 
in  the  Daily  Express.      Readers  might  be   interested  in 
knowing  who  were  the   gentlemen  who  acted  in  this 
peculiar  manner.    They  will  find  all  their  names  in  the 
appended  list,  although  one  of  their  number  is  not  him- 
self there.      For  the  rest  it  is  interesting  to  behold  our 
well-known    company-hatching    friend,    Mr.    William 
Mendel,  described  as  a  "  banker."      And  is  it  not  true 
that  wherever    Mendel  is    there    also    is    a    Xewton  ? 
Curious,  is  it  not,  likewise  to  behold  so  many  "  invest- 
ment  trusts "   in  the  shares  list  of  the   Evening  News. 
Among  the  owners  of  the  Outlook  newspaper  there  are 
also   some  interesting  names,  including  Mr.  Rochefort 
Maguire,  Mr.  Rutherfoord  Harris,  Mr.   George    F"arrar, 
Mr.   George    Causton,    Earl    Grey,    and    Mr.    George 
Wyndham.      As  for  the  Saturday  Revidv  we  may  say 
that  it  is  entirely  under  the  control  of  Earl   Hardwick, 
and  we  are  charitable  enough  to  hope  he  makes  a  good 
thing  of  it.      In  these  dull  times  it  was  quite  benevolent 
on  Mr.  J.  B.  Robinson's  part  to  give  the  paper  such  a 
lift  in  the  advertising  way. 

CONSOLmATED    NEWSPAPERS  COMPANY,   LIMITED. 

Morning  Herald  and  Echo. 

Thomas  Lough,  M.P.     ...     1,724    Batty  Langley,  M.P.      ...  300 

Sir  H.  Gilzean  Reid       ...       432     Fredk.  Gordon    100 

John  P.arker         i,;24    Sir  James  Kitson 500 

Joseph  Cooke      1,451     Harry  K.  Newton           ...  076 

Sir  Wm.  J.  Ingram         ...     1,000     David  Wilson      487 

Charles  N.  Ingram        ...       300    S.  Pearson  &  Son,  Ltd. ...  800 

Hcrbt.  Ingram    200    S.  Mackew           200 

Bruce  S.  Ingram 201     Wm.  Mendel  (Banker  !)...  200 

Albert  Spicer,  M.P.        ...       500    Sir  Wm.  Wills    1,149 

Capital  and  Counties  Newspaper  Company  {The  Sun). 


Ordinary. 

Argus  Printing 3,200 

H.  Bottomley I.979 

Henry  Drucker  400 

Harry  H.Marks ..., 1,505 

Daniel  Marks 200 

A.H.  P.  Stoneham 200 

Athol  Thorne  (National  E.xplotives)  ...       800 

Henry  Clegg  (Paper  Makers) — 

Daniel  Clegg . 


Preference. 


1,989 


1.095 
1,188 


Graham  Fish  (Cotton  Manufacturers)  —      1,095 

J.T.Jackson    — 

Timothy  Lightbourn — 

Thomas  Seddon — 

Machinery  Trust  — 


1,095 
1,095 
1,095 
1,090 


Mr.  H.  Bottomley  has  since  acquired  [the  controlling  interest,  and 
is  trying  to  dispose  of  shares  in  a  "  syndicate  "  to  run  the  show. 

Saturday  Review  (WEST  Strand  Pl'ulishing  Company). 

£y>  shares.    £1  shares. 

Earl  Hardwicke  264     494 

Sir  Geo.  Sitwell    10    — 

Harold  Frederick 5     — 

Wm.  Mendel  (Merchant)    19    — 

Sholto  J.  Douglas 5     

A.  Baumann 5    

Ed.  Geo.  Salmon 5    ......     

Harold  Hodge  5    

Harry  J.   Lawson  previously  held  60,  and  J.  Morris  Catton  (the 
vender  to  the  company)  65. 

Eiening  News,  Limitel. 

Harold     Sidney   Harms-  Mercantile  Investment  ...  500 

worth    1,030    London  General   Invest- 

Brewery  and  Commercial  ment 336 

Investment  625    United  Discount '.'..  525 

The  other  shares  are  in  a  large  number  of  names,  very  few  hold- 
mg  over  50 — 100.  The  small  Harmsworth  interest  and  the  absence 
.of  Kennedy  Jones'  name  are  sigiiilicant. 


Daily  Xcws. 
Right  Hon.  Arnold  Morley.  Lord  Wandsworth. 

Henry  Oppenheim.  Lord  Ashton. 

Charles  Morley,  M.P.  Percy  Morris. 

Lord  Brassey.  Stephen  Leighton. 

(Mr.  Labouchere  apparently  sold  out,  1892-3.) 

OiTLOOK  PniLisHiNC  COMPANY.— Original  capital  £12,000, 
increased  in  1899  to  £17,000. 

Lord  Windsor 2,525    W.E.Henley =0 

Robt.  A.  Yerburgh,  M.P.  ...  1,000     F.  Rutherfoord  Harris '150 

PercyA.  Hurd    2,001     George  Farrar   500 

Ludwig  Wagner    2,500    Earl  Grey    100 

T.  Rochefort  Maguire   200    Geo.  Cavi-ston 500 

George  Wyndham,  M.P.  ...     185    Hy.  Partridge 500 

Sydney  S.  Pauling 309    A.  W.Jarvis    coo 

Chas.  Baxter,  W.S 150 

*  Transferred  1,000  in  1898. 

Pattisons,  Li.miteu. 
We   revert  to  this  unpleasant    subject    once    more 
because  of  a  statement  made  by  Mr.  Murray,  one  of  the 
liquidators,  at  the  shareholders'  meeting  held  in  Edin- 
burgh on  Tuesday  last  to  receive  the  liquidation  report. 
He  made  the  remark  that  if  the  scheme  for  purchasing 
the  business  attributed  to  a  London  syndicate  had  gone 
on,  the  probable  position  to-day  would  have  been  that 
"  instead  of  the   shareholders  losing  ^10   they  would 
have  lost  a  further  ^'3  15s."  This  opinion  was  confirmed 
by  Mr.  Tate,  the  chartered  accountant,  who  took  the 
chair    at    the     meeting.      "There     was,"     he     said, 
"  really    no     business     worth     considering      to     sell." 
We    are      very      much      obliged      to     these    gentle- 
men    for     this     candid     admission.       It     was     the 
view  we  entertained  from  the  first  and  rather  bluntly 
stated.     What  we  now  care  for,  however,  is  not  any 
confirmation  of  opinions  expressed  in  this  Review,  but 
to  have  some  light  upon  the  origin  of  this  "  London 
syndicate  "  and  its  repeated  offers  for  a  business,  which 
was  no  business.     And  we  are  curious  upon  this  point, 
because  the   information  reached  us  last  year  from  a 
reliable  source  that  a  Scotch  bank  deeply  involved  with 
Pattisons,  Limited,  and  holding,  amongst  other  things,  a 
number  of    Pattisons   shares  as  security   for   advances 
made,  took  advantage  of  the  favourable  rumours  circu- 
lated in  connection  with  the  London  syndicate,  in  order 
to  sell  out  these  shares  upon  the  market.   There  appears 
to  be  little  doubt  that  this  was  done,  we  have  indeed 
the  name  of  the  bank  in  our  possession,  and  should  like 
to  know  how  far  the  story  is  true,  how  much  money  the 
bank  drew  out  of  an  unsuspecting  public  by  the  per- 
petration of  such  a  despicable  fraud,  and  whether  the 
laws  of   Scotland   afford   any   means   of   punishing   an 
institution  or  the  managers  of  an  institution  guilty  of 
such  a  proceeding.      The  bank  must  have  known  all 
along  what  the  liquidators  now  tell  the  shareholders, 
and  knew,  therefore,  that  Pattisons  shares  were  worth 
considerably  less  than  nothing  ;  yet  favourable  reports 
about  the  transfer  of  the  business  were  set  afloat   in 
Edinburgh,  and  Leith,  and  a — we  fear  sham — London 
syndicate  was  brought  into  play,  and  Pattisons  shares  on 
the  strength  of  these  favourable  views  and  offers  were 
rushed  up  to  considerable  prices,  as  much  as  £6  per 
share,  if  we    mistake    not,   on    the    Edinburgh    Slock 
E.xchange.     At  that  price  or  near  it  the  bank  sold  out. 
We  should  have  thought  any  buyer  victimised  in  this 
manner  would  have  the  right  to  recover  his  money  from 
the  vendor.    Why  are  the  victims  keeping  so  quiet  ? 

IvANHOE  Dirty  Linen. 

We  rather  like  squabbles  of  the  sort  which  has  caused 
such  a  flutter  in  Ivanhoe  dovecots  this  week.  When 
rogues  fall  out  honest  shareholders  have  at  least  a  chance 
of  getting  some  insight  into  the  way  in  which  their 
interests  are  made  the  shuttlecock  of  contending 
factions,  and  if  they  read  the  lesson  aright  it  may  teach 
them  to  avoid  the  numerous  snares  so  cunningly  devised 
by  the  Bottomleys,  Whitaker  Wrights,  and  Kaufmans 
of  mining  finance.  The  present  trouble  has  arisen 
from  the  demand  of  certain  shareholders  in  the  Ivanhoe 
Gold  Corporation  to  eject  three  directors  and  appoint 
others  to  take  their  places.  We  may  say  at  once  that 
we  do  not  hold  the  present  board  in  high  esteem  (very 
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far  otherwise  in  fact),  as  it  consists  almost  exclusively  of 
Mr.  Whitaker  Wright's  tame  guinea-pigs,  who  have  just 
about  the  same  regard  for  shareholders'  interests  as  that 
great  man  himself.  We  should  not  therefore  be  alto- 
gether inconsolable  if  a  clean  sweep  were  made  of  the 
existing  board,  whose  record  is  not  exactly  above  sus- 
picion, and  if  it  were  practicable  to  put  half-a-dozen 
honest  business  men  with  some  elementary  knowledge 
of  mining  in  the  position,  we  might  be  inclined  to  regard 
it  as  the  best  thing  that  has  happened  in  connection 
with  the  Westralian  mining  industry. 

There  is  not,  however,  the  remotest  prospect  of  this 
being  accomplished,  and  if  we  are  doubtful  whether  the 
Ivanhoe  proprietors  would  be  wise  to  send  their  proxies 
to  Messrs.  G(;vett,  Sons,  &  Co.,  our  hesitation  is  not  due 
to  any  tender  regard  for  the  present  directorate,  but 
merely  to  a  suspicion  that  they  might  be  exchanging 
bad  management  for  worse.  The  agitation  of  which 
Messrs.  Govett  are  the  mouthpiece  seems  to  have  Mr. 
Charles  Kaufman  for  its  prime  mover.  The  latter  was 
thought  to  be  a  man  of  some  importance  when 
Bottomley  and  Whitaker  Wright  were  bidding  against 
each  other  for  his  invaluable  services,  and  no  doubt  he 
was  worth  a  princely  salary  to  his  employer  in  pledging 
himself  to  the  glorious  prospects  of  the  mines  on  which 
he  reported.  But  by  the  time  his  engagement 
terminated  Whitaker  Wright  had  enough  of  him 
apparently,  and  Bottomley  was  then  out  of  the  running, 
so  he  has  since  been  in  the  ranks  of  the  unemployed 
except  as  a  daring,  and  perhaps  not  over-scrupulous, 
speculator  on  the  Stock  Exchange.  Now  he  probably 
wants  to  command  more  inside  information  than  he  can 
obtain  as  a  free-lance,  and  he  has  one  or  two  other 
schemes,  to  accomplish  which  it  is  necessary  to  obtain 
the  support  of  a  majority  of  Ivanhoe  shareholders. 

Associated  with  him  in  this  enterprise  is  a  number  of 
people,  mostly  with  a  distinctly  foreign  flavour  about 
their  names,  who  have  signed  a  requisition  calling  on 
the  Ivanhoe  board  to  summon  an  extraordinary  general 
meeting  to  consider  the  removal  of  three  directors  and 
the  appointment  of  Messrs.  C.  D.  Rose,  G.  A.  Touch, 
and  F.  A.  Govett  in  their  stead.  The  following  list  of 
signatories,  with  the  addition  of  their  holdings  in  the 
Golden  Horse  Shoe  Company,  may  give  the  necessary 
clue  to  the  real  object  of  the  agitation  : — 
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A.  G.  Schifl I.97S     —  Cte.  Pillet-Will  ...    3,000  11,600 

L.S.  Aylward 250     —  M.Epstein  215       332 

C   D.Rose 2,000    7,975  L.W.Harris  120     — 

H.A.Lawrence";  Dresdner  Hank 
G.  A.  Touch  ...>  ''°°°  •*''°°  (Messrs.  Lands- 
Julius  Friedberger       300     —  berger  &  Ellert)       800    6,i60 

H.  A.  Smart    ...  )      ,  „j,^    ,  j,o^,  Kendlesham    1,000     — 

OttoKoese )      3,8«o    i,8hO  c.  E.  Tomlin  159 

D.  A.  Seligman  ...       445     —  Countesss  of  Den- 

H.  C.  Bucknall    ..     1,88017,070  bigh  230     — 

Charles  Kaufman    3,17015,600  I'ercy  Arnold 1,800     — 

A.  Reitlinger 50011,100  E.  and  L.  Spiegel        270     — 

William  Clark    ...       355     —  K.  Spiegel    i(»     — 

L.  L  Baker 1,000         75  Leopold  dc  Roths- 

(.  PoUak  703     —  child 1,000     — 

"H.  C.  W.  Cole     I  '  Alfred  de  Roths- 

F.  Roche I'    "'37°  child 450     — 

S.  Messenger 520     —  Wilson      Henry 

W.J.Jackson 225       612  Barrett 200     — 

C.  J.  Shackel  100       105  M.  Comely 25         50 

Caroline  Farr loo     —  "  M.  Kramstadt 25     — 

S.  R.  Mast   so     —  E.  Propper 200    1,605 

L.  Aarons    220       200  E.  Dollfus   600       400 

L.  Auerbach   200     —  S.  Propper 200    5,495 

M.  Ephrussi   2,50010,000  Prince  d'Essling          400     — 

G.  W.  Gerson 1,100    7,100  Jules  Hunebelle...       300         50 

S.  Reitlinger  800  16,022  R.  Carlebach  500     — 

Fred.  G  Milner...       ^oo     —  Hugo  Strauss 25     — 

H.B.Rhodes 100     —  F.  H.  Booth 321     — 

Cte.de  Maleisye...       400    1,335  I'-  A.  and  V.   L. 

Comtesse  de  Gon-  Govett  33°     — 

tant  Biron    200      —  

L.  Labbc 600    5,000  Total £4^,7i3  i^^Sfi'^ 

It  is  at  least  a  curious  coincidence  that  these  dissatis- 
fied holders  of  less  than  one  quarter  of  the  Ivanhoe 
capital  should  own  very  nearly  one-half  of  the  Golden 


Horse  Shoe  shares,  especially  as  rumour  has  at  various 
times  been  busy  with  a  projected  amalgamation  of  the 
two  companies  and  the  purchase  of  the  Ivanhoe  South 
Extended  property.  In  the  last-named  concern  Mr. 
C.  D.  Rose  holds  4,248  shares,  and  Mr.  Charles  Kauf- 
man 4,250  shares,  and  it  is  very  probable  that  many 
more  are  in  the  names  of  nominees.  Most  strange  of 
all,  perhaps,  is  the  fact  that  in  the  very  first  letter 
Messrs.  Govett  sent  to  the  Ivanhoe  Company  suggesting 
changes  in  the  board,  the  intention  of  bringing  about  an 
amalgamation  with  the  Horse  Shoe  and  South  Extended 
Companies  was  specificially  disclaimed,  and  subse- 
quently an  undertaking  was  given  that  the  nomi- 
nated directors  would  be  pledged  not  to  further 
amalgamation  in  any  way.  How  it  would  be 
possible  to  give  effect  to  such  a  pledge  is  not  very 
evident,  and  altogether  the  circumstance  is  too  disin- 
genuous not  to  be  regarded  with  suspicion  by  the  share- 
holders. Included  in  the  above  list  is  the  name  of  Mr. 
Leopold  de  Rothschild,  but  the  company  asserts  that  he  " 
was  not  a  shareholder  at  the  time  the  document  was 
signed  (July  13).  It  now  appears,  however,  that  he 
really  represents  Lord  Rothschild,  the  registered 
holder.  Large  purchases,  it  would  appear,  have 
recently  been  made  by  the  agitators,  which  must 
have  helped  to  keep  up  the  quotation,  giving  the 
outside  holders  an  opportunity  for  realising  that  they 
will  be  foolish  not  to  avail  themselves  of.  Messrs. 
H.  A.  Smart  and  Otto  Roese,  who  hold  nearly  ;^40,ogo 
worth  (market  valuation)  between  them,  are  bank  clerks, 
we  believe,  and  Messrs.  H.  C.  W.  Cole  and  F.  Roche 
are  said  to  have  paid  5s.  for  their  little  lot  of  ;^i  10,000 
or  so.  Evidently  Mr.  Kaufman  or  some  of  his  friends 
are  more  modest  than  we  gave  them  credit  for. 

These  are  not  the  sort  of  people  that  the  independent 
shareholders  should  put  their  trust  in,  even  if  they  con- 
sider the  Whitaker- Wright  influence  about  as  bad  as  it 
can  be.  They  have  nothing  to  gain,  and  a  good  deal 
to  lose  by  amalgamation  with  the  Horse  Shoe  and  South 
Extended  mines.  The  value  of  the  latter  has  still  to  be 
demonstrated,  and  although  a  considerable  amount  of 
gold  has  been  taken  from  the  Horse  Shoe  we  suspect  its 
rich  ore  is  getting  exhausted.  But,  as  will  be  seen  from 
the  above  list  of  holdings,  it  is  the  easiest  thing  in  the 
world  for  the  insiders  to  prevent  a  heavy  fall  in  the 
price  ;  their  only  difticulty  would  be  to  unload  without 
breaking  the  market,  and  that  is  doubtless  the  reason 
why  they  are  so  anxious  to  have  a  grand  re- 
shuffling in  the  hope  of  effecting  their  purpose 
in  the  process.  The  Govett  group's  professed  faith  in 
Mr.  Hewitson  is  also  suspicious.  It  will  be  remembered 
that  Mr.  Hewitson  was  dismissed  when  a  big  reduction 
in  the  output  had  to  be  faced,  and,  although  he  may  be 
one  of  the  most  respected  engineers  on  the  field, 
damaging  statements  were  publicly  made  about  his 
management  of  the  mine.  If  they  were  false  he  has  his 
remedy  at  law  against  the  directors,  and  if  he  has  not 
taken  steps  to  clear  himself,  plain  people  will  suspect 
that  there  is,  at  least,  a  modicum  of  truth  in  the  charges 
levelled  against  him.  But  it  is  impossible  for  outsiders 
to  get  at  the  bottom  of  these  and  similar  mysteries,  and 
that  is  why  we  have  so  often  recommended  the  public 
to  keep  entirely  clear  of  the  rascality  with  which  the 
Westralian  Market  is  saturated.  Of  course,  if  they 
think  Lord  Rothschild,  by  lending  his  name  to  this 
agitation,  is  going  to  change  all  that,  they  may  run  after 
him  till  they  are  winded  ;  probably  they  will  not  over- 
take him  or  his  curious  assortment  of  associates. 

The  Ocean  Accident  and  Guarantee  Corporation, 
Limited. 

We  have  been  asked  to  look  into  the  accounts  of 
this  enterprising  insurance  company  and  to  say  what 
we  think  of  them.  It  proves  to  be  rather  an  ungracious 
commission,  for  it  appears  to  us  doubtful  whether  the 
business  now  being  done  pays.  In  the  past  year 
ended  December  31  last  the  company  had  a  revenue 
of  ^748,733,  of  which  ;^7 18,745  came  from  premiums. 
Out  of  this  ;^395,ooo  was  left  to  be  put  aside,  but 
;^265,i97  of  it  was  earmarked  as  provision  for  unexpired 


396 


Zbc  3nvestot8'  IRevfew* 


September  29,  1900. 


risks,  or  only  ^9,736  more  than  was  brought  forward, 
and  a  mere  /'ioo,ooo  was  transferred  to  the  reserve  fund, 
a  balance  of  about  ;^30,ooo  being  left  to  carry  forward. 
Thus  the  real  amount  saved  was  at  best  barely 
;^i40,ooo.  The  total  investments  of  the  corporation  stood 
at  ;^i,oi7,ooo  subject  to  amounts  shown  on  the  debit 
side  of  the  accounts.  Amongst  the  items  thus  pointed 
to  is  a  loan  of  ^^30,400  due  to  the  National  Provincial 
Bank  of  England  and  ,^51,998  due  on  "  sundry  pending 
accounts."  The  reserves  are  included  also  in  the  total 
to  be  set  against  this  j^i, 000,000  odd  invested,  and 
these  include  the  above-mentioned  provision  for  unex- 
pired risks  and  ;^i38,ooo  for  "  claims  outstanding." 
Apart,  therefore,  from  the  reserve  fund  proper,  amount- 
ing to  _^35o,ooo,  it  cannot  be  considered  that  much  of 
this  invested  ^1,000,000  is  free  money,  or  that  the 
account  was  explicit.  When  we  come  to  revenue  and 
expenditure  the  position  appears  still  less  satisfactory, 
especially  under  the  head  of  expenditure.  That 
amounted  to  at  least  32  per  cent,  of  the  premium 
income,  which  is  surely  an  excessive  figure.  As  stated, 
the  premium  income  was  about  ;^7i9,ooo,  and  no  less 
than  ;^228,ooo  of  this  went  in  advertising  and  other 
expenses,  management  and  head  office  expenses,  pur- 
chase of  goodwill,  &c.,  and  in  commissions  to  agents, 
including  provision  with  lespect  to  their  balances,  a 
qualification  we  do  not  understand. 

The  account  is  further  incomplete  in  that  it  refers  to 
matters  not  definitely  set  forth.  Why  should  "  re- 
assurances and  bonus  to  insured  "  be  deducted  from  the 
premium  income  before  carrying  the  total  out  instead 
of  appearing  separately  in  accounts,  and  why  is  the 
depreciation  for  leaseholds  concealed  ?  As  mere 
accounting  items  of  that  description  ought  to  be  set 
forth.  Obviously,  moreover,  the  amount  paid  for  com- 
pensation and  incidental  expenses,  the  two  being  repre- 
sented together  so  as  to  conceal  from  us  the  true  total 
of  the  actual  expenditure  upon  the  Lusiness,  looks  a 
poor  return  to  those  who  invest  in  this  corporation's 
policies.  The  business  appears  to  very  much  resemble 
that  of  a  fire  insurance  company,  most  of  the  risks  being 
accepted  for  definite  periods  of  time.  It  would,  there- 
fore, be  natural  enough  to  see  the  item  "  compensation 
paid  and  provided  for  "  bearing  a  larger  proportion  to 
the  premium  income  than  it  does  in  the  figures  before 
us.  If,  on  the  other  hand,  we  are  incorrect  in  this  sup- 
position, and  if  the  corporation  is  accepting  longer  and 
indefinite  obligations,  then  its  ratio  of  working  expenses 
can  be  little  short  of  deadly.  What  is  the  meaning,  by 
Ihe  by,  of  ^15,479  set  down  against  "  provision  for 
vCancelments  and  non-renewals "  ?  Are  these  sur- 
render values  or  what  ?  We  should  like  to  see  the 
"balance-sheets  of  two  or  three  years  in  succession 
in  order  to  form  a  better  estimate  of  the  company's 
position  ;  to  be  able  to  understand,  for  example, 
whether  the  addition  of  less  than  ;^io,ooo  made  to  the 
provision  for  liability  on  unexpired  risks  is  an  increase 
adequate  to  the  additional  risks  undertaken  during  the 
year  or  not.  Meanwhile  the  directors  have  issued 
additional  capital,  which  is  a  remarkable  thing  for  a 
prosperous  insurance  company  to  do.  Strictly  speaking, 
a  well  -  established  and  flourishing  insurance  office 
requires  little  or  no  capital,  and  the  mere  fact  that  the 
directors  had  to  issue  shares  in  order  to  pay  off  a 
temporary  loan,  and  to  avoid  realisation  of  invest- 
ments upon  which  there  was  a  loss,  seems  to 
indicate  that  it  was  hard  pressed.  Its  investments 
are  very  meritoriously  set  forth  in  full,  and  form 
a  rather  mixed  assortment  of  a  good  to  middling 
kind  ;  ;^i32,ooo,  for  instance,  is  in  British  and 
Colonial  Government  and  Provincial  securities,  mostly 
bought  at  high  prices,  ^^87,000  odd  in  Foreign 
Government  securities,  including  French  3  per  cent. 
Kentes,  Transvaal  Government  5  per  cent,  bonds,  and 
Brazilian  bonds  of  1889.  State  and  Municipal  securiHes, 
mostly  foreign,  account  for  another  _^i55,ooo,  and  most 
of  these  seem  good  enough,  although  why  the  directors 
should  have  paid  ^^93,829  for  ;^9o,400  worth  of  New 
York  City  3  per  cents,  when  equally  good  domestic 
■securities  could  have  been  obtainable  at  a  better  price 


is  more  than  we  can  fathom.  The  weakest  branch  of 
the  investments,  perhaps,  is  that  embracing  British  and 
Colonial  Mortgage  bonds  and  ordinary  stock.  In 
this  we  find  not  only  London  and  North- 
western, Great  Western,  and  North-Eastern  com- 
mon stocks,  but  Brighton  deferred.  North  British 
1897  preference.  Midland  deferred.  South  Eastern 
deferred,  and  Grand  Trunk  first  preference.  On  some 
of  these  the  loss  must  be  greater  than  the  gain  upon 
others.  Another  important  depositary  of  the  company's 
money  consists  of  American  Railway  mortgage  bonds, 
some  of  which  are  first  class  and  all  of  which  will  pass, 
but  the  list  is  on  the  whole  somewhat  too  speculative  to 
be  satisfactory,  especially  when  it  is  borne  in  mind  that 
the  corporation  might  be  obliged  to  realise  considerable 
amounts  at  short  notice.  Doubtless  the  new  capital  it 
has  obtained  will  postpone  the  danger  of  any  such 
realisation  for  some  time,  but  if  the  management  is  not 
cautious  trouble  is  almost  certain  to  lie  ahead. 

Trafford  Park  Estates. 

This  curious  concern  has  issued  another  report,  and 
we  dare  say  no  one  is  much  wiser  for  the  production. 
In  the  past  fifteen  months  some  8  per  cent,  of  the  estates 
were  disposed  of,  making  the  total  area  dealt  with  24  per 
cent.,  having  a  capitalised  value  of  ^716,650.  The 
present  rentals,  together  with  interest  at  4  per  cent,  on 
the  moneys  deposited  with  the  trustees,  for  land  already 
disposed  of  amount  to  ;^i6,304,  and  these  increase 
annually  until  in  1910,  and  thereafter,  the  yearly  income 
from  land  already  dealt  with  will  be  ;^28,249.  This  is 
all  very  fine,  but  we  should  like  to  know  how  the 
company  is  going  to  live  until  1910  is  reached.  The 
accounts  before  us  are  for  fifteen  months,  a  change 
rendered  necessary  in  order  to  bring  into  them  interest 
on  the  debentures  payable  on  June  30  this  year,  the 
guarantee  of  the  vendor  having  expired.  This  guarantee 
consisted  of  a  deposit  of  ;^42,ooo  in  order  to  meet 
debenture  interest  during  the  first  three  years  of  the 
company's  existence. 

In  the  fifteen  months  ended  June  30  the  total  revenue 
came  to  ;^15,695,  and  working  expenses  to  ;^I3,625  ; 
after  which  ;if  19,467  of  debenture  interest  had  to  be 
met.  Of  this  latter  sum  ;^i4,635  was  provided  from 
the  balance  of  the  ;^42,ooo  deposited  in  the  first  place, 
and  the  remaining  ^^4,831  had  to  be  found  out  of 
revenue,  with  the  consequence  that  there  is  a  debit 
balance  on  the  working  of  the  fifteen  months  of  ^2,761. 
In  future  the  whole  of  the  debenture  interest  will  come 
as  a  charge  upon  revenue  representing  about  £ij,ooo 
per  annum,  and  we  utterly  fail  to  see  how  the  company 
is  to  earn  this  additional  money  in  the  next  few  years. 
Evidently  its  development  of  the  estates  is  not  pro- 
ceeding so  fast  as  was  expected,  and  the  debenture- 
holders  will  shortly  come  face  to  face  with  the  problem 
of  how  they  are  to  deal  with  this  troublesome  concern. 
Under  the  system  of  leasing  properties  the  revenue 
naturally  cannot  increase  beyond  the  agreed  upon 
figures,  and  yet  the  present  rate  of  progress  has  only 
been  attained  by  reducing  the  price  expected  to  be 
obtained  for  the  land. 

In  the  prospectus  it  was  stated  that  negotiations  "  are 
in  progress  for  the  formation  of  a  number  of  commer- 
cial undertakings  which  will  require  land  at  prices 
averaging  from  ;^3,ooo  to  ^5,000  per  acre."  The  aim 
of  this  remark  was  to  lead  to  the  conclusion  that  prices 
between  these  figures  would  be  obtained,  whereas  now 
that  24  per  cent,  of  the  estates  have  been  realised,  the 
capitalised  value  is  estimated  at  _^7i6,65o,  or,  say, 
;^2.52i  per  acre.  This  is  a  great  falling-off  compared 
with  the  statement  quoted,  and,  of  course,  the  board  is 
still  spending  money  on  the  part  of  the  estates  still  on 
its  hands.  The  debenture  debt  issued  amounts  to 
;^425,ooo,  and  the  company  is  already  in  debt  to  its 
bankers.  A  sum  of  ^^5,000  has  been  received  from  the 
vendor's  estate  as  a  dividend  upon  the  ^50,000  of 
damages  allowed  to  rank  against  Mr.  E.  T.  Hooley's 
estate  because  he  failed  to  subscribe  for  75,000  shares 
i  of  the   company.     Little    more   will,  we  presume,  be 
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received  on  this  account.  The  company  has  entered 
into  some  fantastic  agreements  regarding  the  purchase 
of  the  property  of  the  Manchester  Racecourse  Company, 
but  the  Manchester  Ship  Canal  has  intervened  to  pre- 
vent the  completion  of  the  sale,  and  the  whole  matter 
is  now  before  the  Law  Courts. 

The  Indian  Famine. 

The  following  letter  states  what  we  had  hoped  would 
be  the  minimum  amount  of  our  little  fund  raised  to  help 
the  distress  of  India,  through  Indian  Congress  channels. 
At  times  we  have  felt  inclined  to  abandon  this  hope,  but 
have  never  altogether  done  so.  Not  much  attention 
can  be  expected  from  benevolent  people  during  the 
next  week  or  two  when  all  minds  will  be  drenched  in 
platform  oratory,  but  we  shall  keep  the  fund  open  at 
least  until  the  end  of  the  year,  trusting  it  will  not  be 
forgotten  when  quietness  is  re-established.  Meanwhile, 
hearty  thanks  for  any  mite  : — 

September  25,  1900. 
To  the  Editor. 

Sir, — You  have  pleaded  so  long  and  so  eloquently  on  behalf  of 
the  poor  Indians  that,  though  in  common  with  many  others  I  have 
already  found  local  channels  of  contributing,  I  cannot  resist  your 
appeal  to  keep  the  ball  rolling. 

I  should  like  to  see  your  Fund  mount  up  to  ;f  i,ooo,  and,  with 
wealthy  London  at  your  door,  that  ought  not  to  be  difficult. 

Herewith  I  have  the  pleasure  of  enclosing  a  cheque  for  a  guinea. 
—Your  obedient  servant,  Provincial  Reader. 

Here  is  another  letter  which  appeared  in  the  current 
issue  of  the  Reformer  which  is  also  worth  I'eading  as 
showing  the  spirit  in,  as  also  the  care  with,  which  the 
money  entrusted  by  us  to  a  high-minded  and  philan- 
thropic committee  is  administered  : — 

Nepean  Sea-road,  Malabar  Hill, 

Bombay,  August  4,  igoo. 

Dear  Mrs.  Bradi.augh  Bonner, — It  gives  me  pleasure  to 
acknowledge  the  receipt  of  your  postcard  of  July  2  and  your  letter 
of  the  9th  idem.  The  remittance  of  £12  referred  to  in  the  letter 
has  duly  come,  and  has  been  handed  to  the  committee  which  has 
charge  of  the  famine  fund  collected  by  the  Investors'  Review.  The 
Honourable  Mr.  Justice  Ranade  and  myself  are  members  of  that 
committee,  and  you  may  rely  upon  our  utilising  the  amount  for  the 
purpose  for  which  it  was  collected.  Meanwhile,  I  enclose  the 
receipt  for  the  sum  and  have  to  request  you  to  cenvey  the  thanks  of 
the  committee  to  the  donors  for  their  kind  sympathy  for  my 
distressed  countrymen  and  countrywomen. 

It  was  indeed  exceedingly  kind  of  you  to  have  given  them  a 
thought  and  interested  yourself  in  their  relief  when  you  and  your 
friends  have  other  charitable  demands  to  satisfy  nearer  home,  in 
connection  with  the  unhappy  struggle  still  going  on  in  South  Africa, 
which  we  all  so  deeply  lament.  Now  that  there  has  been  a  fair  fall 
of  rain,  it  is  expected  that  the  destitute  will  return  to  their  homes 
and  fields,  though  their  condition  till  harvest  time  will,  it  is  to  be 
feared,  be  not  much  better  off  than  it  is  now. 

The  interest  you  have  so  actively  displayed  in  this  matter  was  not 
unexpected  from  the  daughter  of  one  to  whom  India  is  not  a  little 
grateful  for  that  memorable  visit  he  paid  to  our  National  Congress  at 
Bombay  in  1889,  and  the  energy,  ability,  and  eloquence  with  which 
he  advocated  her  cause  in  and  out  of  Parliament  till  almost  the  very 
end  of  his  busy  life. 

As  for  your  kind  sentiments  towards  me  personally  I  may  say  that 
I  am  not  conscious  of  having  done  aught  for  your  lamented  father 
beyond  what  duty  prompted  me.  India  felt  that  some  recognition 
was  due  to  him  for  the  noble  service  he  had  rendered  her,  though  I 
must  say  that  he  has  left  a  permanent  memorial  of  himself  in  the 
heart  of  every  Indian  by  the  way  in  which  he  followed  in  the  foot- 
steps of  that  other  noble  friend  of  India,  the  late  Professor  Fawcett, 
and  devoted  like  him  most  unselfishly,  but  liberal  mindedly,  to  the 
welfare  of  the  almost  voiceless  millions  of  this  country. 

Again  thanking  you  for  kind  interest  and  sympathy, — I  remain, 
yours  sincerely,  P.  M.  Mehta. 

This  fund  is  administered  through  the  native  and  other 
gentlemen  connected  with  the  Indian  Congress,  a  body  of 
the  utmost  value  as  an  indication  of  Indian  aspirations  and 
opinions  on  domestic  affairs.  It  goes  without  a  farthing 
deducted,  either  in  this  office  or  by  the  administrators 
for  expenses,  to  help  tlie  poorest  and  most  necessitous 
in  places  selected  by  the  committee  in  Bombay,  and 
ought,  we  humbly  submit,  to  have  had  a  larger  measure 
of  support  from  those  who  desire  to  establish  a  feeling 
of  common  interest  and  common  citizenship  between 
different  sections  of  the  Empire.  Most  grateful  are  all 
interested  in  the  effort  for  the  help  so  many  have 
generously  accorded,  but  we  want  more,  for  the  distress 
continues  great  and  will  continue  for  many  months  to 


come.     Cheques,  &c.,  should  be  drawn  to  A.  J.  Wilson, 
Union  Bank  of  London,  Famine  Fund  Account. 

List  of  Subscrii'tions. 

Amount  already  acknowledged      £isi  10    7 

Provincial  Reader         i     i    o 

J.  P".  H.,  per  "  India  " 100 

"  Thank  Offering  "        100 


Total  to  date 


^£854  II    7 


A  "  Woolly  "  Estate  in  Bradford. 

We  hope  all  the  firms  that  entered  the  Yorkshire 
Woolcombers'  Association  are  not  as  Goodman  Root, 
who  sold  his  business  to  the  combine  for  ;^43,73i  and 
then  went  bankrupt.  Some  curious  information  about 
the  business  this  man  conducted  will  be  found  in  the 
report  of  proceedings  before  the  Official  Receiver  at 
Bradford.  Root  had  once  a  partner  named  Benn. 
Benn  retired  in  1898,  his  interest  being  taken  at  ;^8,ooo. 
At  that  time  in  the  Bradford  Commercial  Joint  Stock 
Banking  Company — gracious  what  a  mouthful — was 
creditor  for  ;^44,3i6  against  the  estate,  £22,6^6  of  it 
unsecured.  Where  does  it  stand  now  ?  The  Official 
Receiver  deponeth  not,  but  darkly  observes  that  if  the 
^4,000  worth  of  wool  deposited  by  Benn  with  Messrs. 
W.  H.J.  Blackburn,  and  assigned  by  him  to  the  bank 
under  his  guarantee,  "  as  the  bank  claim  is  now  un- 
secured to  an  amount  in  excess  of  ;^4,ioo,  it  may 
benefit  to  that  extent  at  the  expenses  of  the  ordinary 
unsecured  creditors."  Of  course,  what  do  such 
creditors  exist  for  except  to  illustrate  the  inherent 
benevolence  of  the  human  heart.  Some  droll 
feats  in  bookkeeping  were  also  disclosed  at  the  meeting. 
Accounts  made  up  by  Messrs.  Blackburn,  February  28th 
last,  showed  a  loss  of  ;^i,22i  on  the  year's  trading.  The 
year  before  the  figuring  brought  out  a  surplus  of  ;^477, 
but  the  mixing  of  these  two  sums  in  some  mysterious 
way  brought  the  "  surplus  "  on  the  estate  at  February 
28th  last  up  to  ;^  1 0,053.  On  August  31,  a  month  ago, 
this  had  not  unnaturally  corporated,  and  there  was 
a  loss  shown  in  the  trading  of  ;^5,82o,  while  the  excess 
of  assets  had  become  an  excess  of  liabilities,  reaching  no 
less  a  sum  than  ;^26,307.  Thus  in  six  months  over 
;^36,ooo  had  vanished  according  to  the  books.  Our 
Glasgow  man  could  not  beat  this. 

German  Commercial  Progress. 

According  to  Mr.  Consul-General  Schwabach,  the 
year  1899  was  one  of  unprecedented  prosperity  for 
German  trade — a  good  harvest,  many  new  inventions  in 
the  various  branches  of  industry,  and  the  rapid  develop- 
ment of  electricity,  all  combining  to  give  the  working 
classes  full  employment,  and  therefore  increasing  their 
purchasing  power.  The  country  has  relied  more  upon 
its  internal  resources  for  its  wants  in  most  directions, 
but  the  increase  in  the  value  of  the  imports  was 
;^i9,754,900,  or  7-9  per  cent,  more  than  in  1898.  None 
of  this  increase,  however,  came  from  the  United  King- 
dom, as  our  trade  with  Germany  showed  a  falling  off  of 
^^2,385, 785  at  ;^38,o88,235.  On  the  other  hand,  exports 
to  this  country  were  ^2,343,650  more,  and  the  total 
export  trade  of  Germany  shows  an  improvement  of 
^22,107,840,  or  an  increase  of  12  per  cent,  compared 
with- the  previous  year.  The  export  of  woollen  cloth 
from  Germany  to  foreign  countries  having  a  protective 
tariff  shows  a  falling  off  of  16  per  cent.,  mainly  due  to 
the  heavy  duties  in  the  United  States. 

Our  trade  in  coal,  although  it  shows  a  diminution  to 
some  ports,  was,  on  the  whole,  considerable,  and  the 
total  showed  an  increase  of  367,392  tons,  or  8'i  per  cent. 
Mr.  Schwabach  is  rather  vague  on  the  subject,  as  he 
states  in  one  sentence  that  the  diminished  import  of 
British  coal  was  doubtless  owing  to  the  moderate  price 
at  which  German  coal  was  kept,  and  in  the  next  he 
asserts  that  this  did  not  injure  the  British  trade,  as 
British  coal  found  a  ready  sale  at  enormous  prices. 

Foreign  wheat  finds  an  ever-increasing  market,  in 
spite  of  the  heavy  import  duty  of  35  marks  per 
1,000  kilos  and  the  comparatively  low  prices  of  the 
home  produce.    Since  1893  the  cultivation  of  cereals 
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has  grown  steadily  less.  Mr.  Schwabach  gives  as  the 
xeason  for  this  that,  in  their  efforts  to  extract  the 
greatest  possible  amount  from  the  soil,  farmers  have 
been  growing  English  wheat  and  have  produced  a 
grain  which,  while  yielding  a  large  amount  of  tlour, 
is  deficient  in  gluten.  It  is,  therefore,  necessary  to 
mix  the  flour  with  other  qualities,  which  must  be 
imported. 

The  export  of  sugar  to  the  United  Kingdom  has  fallen 
off  considerably  during  the  past  year,  and  the  only  cause 
mentioned  in  this  report  is  the  Bourse  Law  restrictions 
on  the  trade  in  "futures,"  which  give  considerable 
advantage  to  foreign  competitors.  India  and  Japan 
have,  however,  taken  large  quantities,  and  this,  to  some 
■extent,  counterbalances  the  decrease  in  the  amount  sent 
±0  this  country.  As  regards  the  internal  sugar  trade,  a 
iunion  to  regulate  the  price — the  "  Deutsche  Zucker 
■Cartel " — has  at  last  been  formed,  which  includes 
98  per  cent,  of  the  German  sugar  producers.  It  is 
many  years  since  the  first  attempts  at  combination  were 
made  ;  but  they,  as  well  as  subsequent  efforts,  came  to 
nothing,  as  the  raw  sugar  manufacturers  at  one  time, 
and  the  refiners  at  another,  required  concessions  which 
the  other  side  could  not  see  any  advantage  in  granting. 
In  1894,  however,  a  commencement  was  made  from 
which  the  present  Union  has  grown.  By  the  new 
scheme  the  raw-sugar  manufacturers  are  to  receive 
from  the  refiners  the  difference  between  the  Magdeburg 
motation  and  the  price  of  12  marks  75  pf.,  plus  10  per 
■cent,  per  cwt.,  while  the  latter  receive  a  "  Cartel  profit 
of  50  pf.  per  cwt."  By  this  method  it  is  arranged  that 
the  price  will  not  be  subject  to  great  fluctuations. 

The   Denver    United    Brewekies. 
In  the  report  of  this  company  the  directors  announce 
that  the  /'20o,ooo  of  6  per  cent,  debentures  will  be  due 
for  repayment  at  the  end  of  next  year.     A  premium  of 
5  per  cent.,  or  ^^10,000,  has  to  be  found  upon  repay- 
ment, and  this  sum  has  been  gathered  together  out  of 
revenue,  but  the  directors  state  that  arrangements  will 
have  to  be  made  for  a  new  issue  evidently  to  meet  the 
principal  of  the  debt.     Previous  to  the  issue   of  the 
report    the   debentures   were    quoted   about    90,   and 
unless   a   great   improvement   occurs   in   the  affairs  of 
American   brewing   companies,  which    does   not   seem 
very    probable    at    the    present    moment,   it    will    be 
■questionable    whether    a    new    issue    can    be    floated 
upon     better     terms     than     the     last,     if     as     good. 
The    company    has    been    working    about    ten    years, 
and  in  the  last  five  the  average  dividend   upon  the  ordi- 
nary shares  has  been  2i  per  cent,  per  annum.     At  the 
same  time  the  depreciation  in   the   share  capital   has 
been  so  great  that  the  ^10  ordinary  shares  are  quoted 
at  £2  each,  and  the  ;^io  eight  per  cent,  preference  shares 
are  no  better  than  £6  a-piece.     The  capital  of  ^600,000 
is   divided   equally   into   three    parts   of   ordinary   and 
preference  shares  and  debentures,  but,  owing   to   the 
high  rates  of  interest  received  by  the  prior  capital,  the 
annual  fixed  charge  to  be  met  each  year  is  ^^28,000. 
As  net  profits  last  year  only  amounted  to    ^37,392,  this 
ratio  is  far  too  high,  and  the  future  for  the  ordinary 
shareholder  looks  exceedingly  gloomy,  a  prospect  which 
is  reflected  in  the  market  prices  of  the  ordinary  and 
preference  shares. 

Now  it  has  often  struck  us,  and  we  have  mentioned 
ihe  matter  before,  that  these  American  breweries  stand 
in  some  need  of  a  friendly  reconstruction.  Created 
with  inordinate  capitals,  there  is  a  certain  substratum  of 
•sohdity  in  their  business  which  renders  the  debenture 
capital  fairly  secure,  but  the  interest  upon  this  capital 
and  the  preference  dividend  practically  absorb  the 
greater  part  of  the  really  disposable  profits.  The 
prdmary  capital,  however,  is  there,  and  its  demands 
cause  sums  that  ought  to  go  to  reserve  and  other 
requirements,  in  what  we  might  call  prosperous  years, 
to  be  absorbed  in  dividends.  The  result  is  that  the  com- 
panies faave  never  got  the  better  of  the  excess  of  capital 
put  into  them  at  the  start,  with  the  consequence  that  all 
of  their  securities  have  a  bad  market.  Two  or  three  of 
the  worst  among  them  have  succumbed  to  these  in- 
'fliiences  and  have  gone  forcibly  into  reconstructions, 


which  have  to  a  certain  extent  recognised  this  state  of 
affairs.  The  question  therefore  arises,  would  it  not  be 
better  to  come  to  some  arrangement  amongst  the  share- 
holders as  a  body  which  should  bring  a  better  order  into 
being  at  once  ?  A  very  good  precedent  exists  in  the 
case  of  the  guaranteed  Argentine  railways,  which  a  few- 
years  ago  were  in  much  the  same  waterlogged  condition. 
and  almost  all  of  which  brought  about  a  reconstruction 
of  their  capitals,  without  actual  bankruptcy. 

It  is,  of  course,  easy  to  talk  generally  about  such  a 
subject,  but  the  repayment  of  these  debentures  by  the 
Denver  Company  certainly  offers  an  opportunity  for  an 
attempt  of  the  kind.  For  instance,  if  the  shareholders 
were  in  some  way  to  make  an  effort  and  provide 
^100,000  of  fresh  capital  between  them,  the  remaining 
£100,000  could  probably  be  issued  in  debentures 
bearing  no  higher  rate  of  interest  than  5  per  cent. 
This  in  itself  would  be  a  saving,  and  would  at  once 
improve  the  position  of  the  preference  capital 
materially,  as  ;^7,ooo  per  annum  would  be  avail- 
able for  increasing  the  sum  at  the  disposal  of 
the  shareholders.  Then  if  the  preference  shareholders 
were  willing  to  forego  i  per  cent,  of  their  dividend,  so 
long  as  the  ordinary  capital  received  less  than  a  certain 
percentage,  a  further  £2,000  per  annum  would  be 
supplied  which,  with  the  saving  upon  the  new  capital, 
might  lead  to  a  sensible  addition  to  the  sums  placed  to 
reserve.  Improvement  ought  to  follow  the  careful  em- 
ployment of  such  funds,  and  in  the  end  both  classes  of 
share  capital  ought  to  be  benefited,  while  the  apprecia- 
tion in  market  value  would  be  still  greater,  for  the 
debenture  charge  would  be  a  minute  proportion  of  the 
profit  earned  in  even  an  ordinary  year.  Such  a  scheme 
would  require  mutual  forbearance  and  support  between 
two  classes  of  shareholders,  which  is  always  difficult  to 
bring  about,  but  the  alternative  of  a  maintenance  of  the 
present  condition  of  affairs  is  not  promising  for  any 
class. 


Critical    Index    to    New    Investments. 

CHEADLE  COLLIERIES,  LIMITED. 
The   property  taken    over    by  thts  concern  consists  of   about 
832  acres  held  under  leases  or  agreements  for  unexpired  terms  of 
from  twenty-two  to  thirty-two  years    at    fixed    minimum    rents 
merging  into  royalties.     At  present  the  output  is  said  to  be  at  the 
rate  of  about  36,000  tons  per  annum  from  one  of  the  pits,  but  when 
the  intended  development  is  completed  the  output  is  expected  to  be 
4,000  to  5,000  tons  per  week,  and  for  the  purposes  of  estimating  the 
annual  profit  the  prospectus  takes  the  higher  figure  at  83.  6d.  per 
ton.     Mr.  James  Barrow,  M.E.,  takes  the  working  cost  at  from 
63.  6d.  to  7s,  per  ton,  but  here  also  the  directors  take  the  most 
favourable  view,  and  claim  that  expenses  will  decrease  with  the 
larger  out-turn,  and  that  they  are  therefore  justified  in  fixing  the 
cost  of  production  at  63.  per  ton.    The  vendors,  who  are  selling  at 
a    profit,   the  amount  of    which   has  been  fully  disclosed  to  the 
directors,  a>k  ;fi4o,ooo,  of  which  ;i:-j,340  is  to  be   in  cash  and 
;£66,66o  in  shares.    Although  in  the  opinion  of  the  expert  above 
mentioned  ;£'3o,ooo  would  be  sufficient  to  develop  the  properties, 
the  directors  have  raised   this  to  ^40,000,  and  in   addition   want 
;£20,ooo  for  working  capital  and  contingencies.     They  have  there- 
fore fixed  the  capital  at  ;£  200,000,  in  £1  ordinary  shares,  of  which 
;£■  133,340  is  offered  for  subscription.    The  little  that  is  told,  and  still 
more  the  lot  left  out,  do  not  make  this  a  tempting  offer. 
PAISLEY    C0RPOR.\TI0X    STOCK. 

The  Corporation  of  Paisley  offers  for  subscription,  at  £gs  per 
cent.,  an  issue  of  ^100,000,  in  3  per  cent,  stock,  redeemable  at  par  on 
May  15.  1929.  or,  on  six  months'  notice  being  given,  on  or  after 
May  15,  1914.  With  an  existing  debt  of  £/7S,ooo  the  capital  value 
of  the  undertakings  and  properties  owned  by  the  Corporation  is  . 
not  less  than  ;f99-,999.  including  water,  gas,  and  electricity  sup- 
plies. The  gross  annual  rental  of  the  burgh  for  19001  is  ;f354,024. 
This  issue  is  made  for  the  purpose  of  repaying  temporary  loans  and 
loans  falling  due  in  November,  and  to  provide  for  the  cost  of  elec- 
tric-lighting works,  waterworks'  extensions,  &c.  The  stock  is  as 
good  as  most  corporation  stocks,  and,  being  a  trustee  security, 
should  be  readily  taken  up,  in  spite  of  its  short  life. 

VOEL    MINES    (MERIOXETH),    LIMITED. 

We  very  much  doubt  the  success  of  this  preposterous  prospectus, 
as  the  promoters  have  over-reached  themselves  in  appealing  to  the 
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greed  of  the  speculator.  The  object  of  the  company  is  to  purchase 
from  the  St.  David's  Mining  Development  Company,  Limited,  the 
mines  known  as  the  Prince  of  Wales  and  VotI,  consisting  of  216 
acres  and  90  acres,  respectively,  and  situate  in  the  vicinity  of 
St.  David's  Gold  and  Copper  Mines.  These  mines  have  been 
developed  to  a  considerable  extent  in  past  years,  and  have  been 
worked  at  different  times  during  the  last  century  for  both 
gold  and  lead.  Mr.  H.  Johnson  Wright,  the  present  manager  of 
the  St.  David's  Gold  and  Copper  Mines,  Limited,  has  made  an 
examination  of  the  properties  and  recommends  the  erection  of 
a  lOO-stamp  battery  to  begin  with,  together  with  properly  equipped 
and  modern  concentrating  plant  for  the  recovery  of  the  lead  and 
/.inc.  If  this  course  be  followed,  Mr.  Wright  prophesies  that  even 
with  5  dwt.  per  ton  of  gold,  2  per  cent,  lead  and  i  per  cent,  zinc,  a 
profit  of  23s.  6d.  per  ton  could  be  made,  or  .{.'3.iO  per  day  on  a  treat- 
ment of  300  tons.  A  certain  amount  of  work  has  been  done  on  the 
mines  recently  in  the  way  of  proving  the  lodes,  but  that  is  all.  The 
capital  is  fi.xed  at  /;i6o,ooo  in  80,000  cumulative  preference  shares, 
entitled  to  a  dividend  of  10  per  cent,  and  an  equal  division  of  surplus 
profits  after  the  80,000  ordinary  shares  have  also  received  10  per 
cent.  As  the  vendors  ask  ;f  100,000  as  the  purchase  price,  payable 
in  the  ordinary  shares,  and  ^20,000  cash  or  preference  shares,  this 
leaves  ^60,000  for  working  capital.  The  people  who  profess  such 
faith  in  Welsh  mining  should  be  left  to  subscribe  the  issue. 
WELLINGTON  HOTEL  (Tl'NBRIDGE  WELLS)  COMPANY, 
LIMITED. 

This  company  was  incorporated  in  1896,  with  a  capital  of  ;^5ii500i 
to  acquire  the  leasehold  property  known  as  "The  Wellington," 
Mount  Ephraim,  Tunbridge  Wells,  and  to  carry  on  the  business  of 
hotel  proprietors.  The  capital  is  divided  into  3.560  5  per  cent, 
cumulative  preference  and  1,590  ordinary  shares  of  ;t'io  each,  and 
1,060  of  the  former,  together  with  the  whole  of  the  latter,  have 
already  been  issued,  and  the  remainder  of  the  preference  shares  are 
now  offered  for  subscription  at  par.  In  the  year  ended  October  11, 
i8y8,  a  dividend  of  8  per  cent,  and  bonus  of  2  per  cent,  were  paid 
on  the  ordinary  shares,  but  for  the  year  ended  October  11,  1899,  the 
bonus  was  only  i  per  cent.  Although  almost  a  full  year  has  passed 
since  this  declaration  nothing  is  said  about  last  year's  working,  and 
the  intending  applicant  is  asked  to  be  satisfied  with  an  opinion  from 
Messrs.  Edwin  Fox  &  Bousfield  to  the  effect  that  they  are  of 
opinion  that  the  present  position  and  earning  power  of  the  under- 
taking warrant  this  issue.  Messrs.  Fox  and  Bousfield  are  an 
eminent  firm  of  estate  agents,  but  they  are  not  professional 
accountants,  and  it  would  have  been  more  satisfactory  if  the 
directors  had  submitted  an  audited  balance-sheet  before  asking  for 
subscriptions. 

HUDDERSFIELD    CORPORATION  3  PER   CENT.  REDEEM- 
ABLE STOCK,  1940. 

The  Governor  and  Company  of  the  Bank  of  England  are 
authorised  to  receive  applications  for  such  an  amount  of  the  above 
stock  as  will  be  necessary  to  produce  £900,000  at  the  issue  price  of 
£%  los.  per  cent.  Of  the  proceeds  £750,000  is  required  for  the 
redemption  of  various  loans  running  at  higher  rates  of  interest,  and 
the  balance  for  water,  tramway,  electricity  supply  undertakings, 
street  improvements,  &c.  The  stock  must  be  redeemed  at  par  in 
1940,  but  may  be  redeemed  at  par  after  October  i,  1920,  on  six 
months'  notice  being  given,  and  is  secured  on  the  borough  fund 
and  rate,  and  the  revenues  of  the  water,  gas,  and  other  undertakings. 
Properties  producing  revenue  are  valued  at  £2,221,000,  and  those  not 
producing  revenue,  such  as  town-hall,  hospitals,  &c.,  at  £^2$,ooo. 
The  total  authorised  borrowing  powers  of  the  Corporation  are 
£4,022,375,  of  which  there  is  an  unexhausted  balance  of  .f  976,754. 
Including  the  present  issue,  the  debt  per  head  of  population  will 
work  out  at  about  £31,  which  seems  fairly  heavy,  but  last  year  the 
net  annual  charge  for  interest  and  sinking  fund  was  only  dd.  in  the 
£  on  the  borough  rates,  so  that  the  town  is  well  enough  able 
to  support  the  small  additional  burden,  if  there  is  one.  It  seems, 
however,  possible  that  the  saving  on  the  loans  redeemed  may  pre- 
vent any  increase  in  the  interest  payable  on  the  larger  amount  now 
issued. 


Company   Reports   and    Balance-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  tltcv  would  kindlv  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  0/ The  Investors' Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
ill  these  columns. 

UNITED    STATES    RAILROADS. 
Illinois  Central  Railkoad. — In  the  year  ended  June  30  last 
this  company  added  317  miles  to  the  length  of  its  road,  which  now 
amounts  to;3,996  miles.    This  mileace.  however,  is  exclusive  of  its 


control  of  the  Yazoo  and   Mississippi   Yalley  Railroad,  which  is 
1,000  miles  long.      Gross    receipts    for    the    year    amounted    to 
32,612,000    dols.,    and    working    expenses,    including    taxes,     to 
22,869,000  dols,  or  7012  per  cent,  of  the  receipts  compared  with 
69  58  per  cent,  in  the  previous  year.    The  net  revenue  from  traffic 
was  therefore  9.743,000  dols.    Adding  income  from  investments  in 
subsidiary  roads,  &c ,  the  entire  net  income  was  12,184,000  dols., 
and  the  funded  debt   interest    took    only   2,826,000  dols.   of    this 
amount.     Rentals,  however,  accounted  for  another  3,601,000  dots., 
so     that     the     entire     fixed    charges     were     6427,000    dols., 
leaving,    including    the     balance     of     1,006,000    dols.    brought 
forward,  6,763,000  dols.    Out  of  this  a  dividend  of  24  per  cent, 
was  paid  in  March  last  on  the  common  stock,  and  another  of  3  per 
cent.,  making  5j  per  cent,  for  the  year,  was  distributed  on  the  ist 
inst.  on  the  entire  60,000,000  dols.  of  common  stock  now  issued.    A 
year  ago  the  amount  of  such  stock  outstanding  was  only  52,500,000 
dols.,   but  during  the  year  the  7,500,000  dols.  remaining  in  the 
treasury  were  disposed  of  partly  to  pay  for  sundry  small  additional 
properties,  control  over  which  have  been  obtained  by  the  Illinois 
Central.    Amongst  these  are  the  Fort  Dodge  and  Omaha  Railroad. 
It  must  not,  however,  be  supposed  that  the  Illinois  Central  is  not, 
like    all    American    railroads,    spending    largely    out    of    current 
revenue    for    improvements.     On    the    contrary,    the    amount  so 
assigned     out     of     last     year's     income    was     no     less     than 
2,417,000     dols.,     all     of     which      went     in     directions     that 
would    have    furnished    occasion    for    additions    to    the    capital 
account  of  roads  in  the  I'nited  Kingdom — reduction  of  grades,  for 
instance,  new  second  main  track,  cattle  guards  and  crossings,  water- 
works, buildings  purchased,  station  grounds  acquired,  road  beds 
raised  in  Chicago,  and  so  on.     The  total  outlay,  which  would  be 
called  capital  expenditure  on    any    English   road,    amounted    to 
4,266,000  dols.,  partly  found  in  the  way  just  mentioned  and  partly 
by  a  charge  of  892,060  dols.  to  the  Louisville  Division  Fund,  perhaps 
a  capital  charge,  leaving  only  957,000  dols.  to  be  actually  added  at 
present  to  the  capital  of  the  Illinois  Central  itself.     To  all  appear- 
ance this  kind  of  outlay  mu-t  go  on  to  a  greater  or  lesser  extent  for 
many  years  to  come.     "That  it  is  wise  expenditure,  however,  is  proved 
by  the  company's  record  as  to  dividends.  This  is  set  forth  in  an  inter- 
esting paragraph  of  the  directors'  annual  report.  As  they  point  out,  the 
dividend   just   paid  on  the  ist  inst.  formed  the   ninety-first    half- 
yearly  distribution  made  to  the  proprietors  in  cash.     It  is  not  quite 
fifty  years  since  the  Illinois  Central  Railroad  was  incorporated  or> 
February  io,i85r,  by  the  State  of  Illinois.     Since  that  date  up  to 
the  present  time  it  has  distributed  88,977,000  dols.  in  cash  dividends- 
to  its   proprietors.    For  the  first  ten  years  of  its  existence  these 
dividends    were    very    small,    but    between    January,     1861,    and 
December,  1870,  18,201,000  dols.  was  paid,  in  the  ne.xt  ten  years 
20,871,000,    and    in    the    ten    years    ended    December    31,    1890, 
23,240,000  was  distributed.     Since  January,    1891,  to  the  present 
time  the  distribution  has  been  25,925000  dols.     These  increases- 
are    to    some    extent    representative    of    the    enlarged    amount 
of    stock    issued,    for    during    the    past    ten    years    the    dividend 
has    been   always   5   per   cent,  per   annum   until  this  Septemt)er, 
when    it    is    at    a    6    per    cent.    rate.     No   other   great    railroad 
in  the  United  States  can,  so  far  as  we  know,  set  forth  such  a  testi- 
mony of    good  management  and  steady  prosperity.     The    total 
capitalisation  of  the  company  is  now  60,000,000  dols.  in  ordinary 
stock,   10,000,000  dols.  in  leased  lines    rental    stock,    and    about 
121,000,000  dols.  in  bonded  debt,  or  a  total  of,  say,  191,000,000  dols., 
equal  to  almost  £40,000,000.     As  an  illustration  of  the  transforma- 
tion gradually  being  effected  in  ihe  carrying  capacity  of  the  property 
due  to  its  improved  equipment,   it  is   mentioned   that  while  the 
number  of  engines  has  increased  only  6J  per  cent.,  their  hauling 
power  has  risen  10  per  cent.,  and  while  the  number  of  freight  cars 
has  increased  by  10  per  cent.,  their  capacity  is  larger  by  17  per 
cent,  on  the  mere  improvements  of  the  past  year.    This  increase  in 
the  capacity  of  freight  cars  exceeds  that  of  the  whole  number  of 
8,897  cars  owned  by  the  company  on  January  1,  :886.     It  results 
from   extensions    of    capacity  in   these  directions  that  the  gross 
earnings  per  mile  operated  steadily  improved,  notwithstanding  the 
shrinkage  of  freight  tolls,  and  last  year  amounted  to  8,482  dols.  per 
mile  worked.    In  1890,  when  the  mileage  was  only  2.875,  the  gross 
receipts  per  mile  were  only  5,722  dols.,  and  this  was  then  below  the 
average  gross  receipts  for  all   the  railways  in  the  United   States^ 
while  now,  and  for  eight  years  past,  the  Illinois  Central's  return  has 
always  l)een  above  that  average.    Well  may  English  railway  stock- 
holders feel  envy  in  reading  a  story  like  this. 

Chesapkakk  and  Ohio  Railway. — In  the  year  ended  June  30 
last  this  company's  line  was  lengthened  byabout  ninety-eight  miles, 
including  second  tracks.  The  actual  main  line  is  no  longer  than  it 
was,  but  there  has  been  a  slight  increase  in  the  length  of  branches 
owned  or  of  branches  operated  for  other  owners.  Including  second 
tracks,  sidings,  and  so  on,  Ihe  total  lines  now  extend  to  2,138  miles, 
and  the  actual  length  of  line  worked  to  1,476  miles.  Last  year,  to 
June  30,  the  gross  receipts  were  13,402,000  doU.,  and  the  working 
expenses,  including  taxes,  9,088,000  dols.,  or  677  per  cent,  of  the 
income,  as  against  67-3  per  cent,  the  previous  year.  Including, 
income  from  other  sources,  the  net  earnings  were  4,463,000  dols., 
and  interest  on  the  funded  debt  took  3,230,000  dols.  Various  other 
payments  and  deductions  added  brought  the  entire  preference 
charges  up  to  3,306,000  dols.,  leaving  1,157,000  dols.  as  the  free 
income  for  the  year.  Dividend  No.  i  was  paid  in  October, 
1899,  on  the  first  preferred  stock  at  the  rate  of  i  per 
cent.,  but  no  further  distribution  is  made  now.  Instead 
1,104,000  dols.  has  been  charged  against  income  for  discount  on  the 
Chesapeake  and  Ohio  4i  per  cent,  general  mortgage  bonds  sold  on 
June  30  last,  as  well  as  349,000  dols.  of  extraorJinary  outlay  for  real 
estate  and  new  equipment.  Deducting  also  taxes  accrued  but  not 
due,  and  allowing  for  the  balance  brought  forward  from  the  pre- 
vious year,  the  final  result  is  a  credit  profit  and  loss  of  1,060,000 
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dols.  All  through  the  year  the  management  has  had  to  contend 
with  still  diminishing  rates,  and  it  not  only  pays  its  way,  but  is  thus 
able  to  improve  the  condition  of  the  property  out  of  revenue,  to 
write  off  the  discount  on  its  bond  issue  and  other  charges, 
and  still  to  make  very  little  inroad  upon  the  surplus  balance 
in  hand.  No  less  than  829,000  dols.  were  spent  out  of  current 
revftnue  last  year  on  maintenance  of  way  and  structures,  and 
407,000  dols.  on  maintenance  of  equipment.  Nevertheless, 
the  company  requires  to  draw  upon  capital  account,  and  seems 
likely  to  have  to  do  so  for  some  little  time.  It  is  also  obtaining 
additional  equipment  by  means  of  car  trusts,  which  perhaps 
form  a  comparatively  light  burden  upon  current  earnings  when  the 
approved  elficiency  of  the  property  is  considered.  All  the  freight 
cars  are  now  equipped  with  automatic  couplers  and  67  per  cent,  of 
them  with  air  brakes,  without  any  charge  being  made  to  capital 
account.  In  all  probability  this  property  will  show  better  results  in 
years  to  come.  As  is  well  known  its  control  is  now  vested  jointly 
an  the  Vanderbilts  and  the  Pennsylvania  Railroad  Company.  Owing 
to  this  change  of  control  the  late  President,  Mr.  M.  E.  Ingalls,  who 
is  a  Vanderbilt  man,  resigned  in  the  Ijeginning  of  January  last, 
And  his  deputy,  Mr.  George  W.  Stevens  has  succeeded  him  as 
president  and  director,  in  which  capacities  he  will  act  as  general 
manager  also.  His  work  is  cut  out  for  him,  for,  as  already  men- 
tioned, the  earnings  per  ton  per  mile  fell  last  year  to  the  low  figure 
of  343  mills.,  apparently  the  lowest  rate  in  the  history  of  the 
•company.  Nothwithstanding  this  freight  trains  earned 
r6y  dols.  per  mile,  or  an  increase  of  8J  per  cent,  compared 
with  the  previous  year.  This  was  due  to  the  better  loading  of  cars 
and  the  larger  trains.  The  average  quantity  of  freight  carried  per 
train  was  488  tons,  an  increase  of  i4'8  per  cent,  compared  with  the 
previous  year.  No  company  has  made  more  remarkable  progress 
in  this  kind  of  economy  than  the  Chesapeake  and  Ohio.  Apparently 
it  only  earns  202  mills,  per  ton  per  mile  on  the  coal  it  carries, 
or  only  J  of  a  cent.  That  is  to  say,  the  company  has  to  haul  its 
coal  five  miles  to  earn  i  cent,  i.e.,  Jd. 

New  York,  Ontario,  and  Western  Railway. — English  people 
liave  still,  we  suppose,  some  interest  in  this  property,  and  therefore 
we  summarise  its  report  for  the  year  ended  June  30  last.  Gross 
receipts  were  4,963,483  dols ,  and  expenses,  including  taxes, 
3,415,000  dols.  This  left  1,548,565  dols.  as  net  earnings,  from  which 
689,541  dols.  had  to  be  deducted  for  interest,  rentals,  and  charges, 
leaving  859,000  dols.  as  a  surplus.  The  ratio  of  expenses  to  receipts 
was  6889  per  cent.  As  in  all  other  examples  the  traffic  shows  an  in- 
crease compared  with  the  previous  year,  but  it  has  tieen  fully  kept 
pace  with  by  the  increased  working  expenses,  receipts  being  up 
^17,000  dols.  and  expenses  up  445,000  dols.  All  the  surplus  earnings 
have  been  applied  as  usual  in  improving  the  property,  this  being 
the  steadfast  policy  of  the  board  as  pointed  out  by  its  President,  Mr. 
T.  P.  F"owler.  His  report,  together  with  that  of  the  General 
Manager,  will  be  found  to  be  interesting,  as  revealing  not  merely 
flie  character  of  the  business  done,  but  the  developments  of  the 
traffic.  We  learn  from  the  latter,  for  instance,  that  the  earnings 
from  the  cod  trade  increased  1559  per  cent,  last  year,  and  that  the 
company  again  did  an  excellent  business  in  the  carriage  of  milk,  not- 
withstanding the  so-called  strike  among  farmers  in  territory  north  of 
Norwich  district.  The  company  has  succeeded  in  economising  the 
work  of  the  line  in  the  usual  manner  by  enlarging  its  trains  and  fill- 
ing the  waggons  better.  In  1888  the  average  number  of  tons  per 
train  mile  carried  was  123.  Last  year  it  was  287,  and  the  cars  in  the 
train  increased  from  17-1  to  24-1. 

BANKS. 

Royal  Bank  of  Queensland. — As  far  as  it  is  possible  to  judge 
from  the  short  statement  which  this  bank  considers  a  sufficient  pre- 
face to  its  accounts,  and  from  the  chairman's  speech  at  the  meeting 
held  in  Brisbane  in  July  last,  the  position  continues  to  improve. 
Gross  profits  for  the  half-year  ended  June  30  were  ;£  27,260,  and  with 
;£2,595  brought  forward  gave  ;£29,855  to  be  dealt  with.  Expenses 
required  ;£8,882,  and  interest  on  fixed  deposits,  &c.,  ;^9,995,  leaving  a 
balance  of  ;^io,978.  Out  of  this  sum  a  dividend  at  the  rate  of  2  J  per 
cent,  per  annum  is  paid,  or  the  same  as  a  year  ago,  absorbing  with 
dividend  duty  ;f  5,055.  A  sum  of  ;£2,ooo  was  added  to  reserve,  and 
one  of  ;f3,5oo  carried  to  contingency  reserve,  leaving  £^2^  to  be 
carried  forward.  The  third  instalment  of  deferred  deposits  was 
duly  met,  but  there  are  still  two  to  be  paid  off  in  June  and  Decem- 
ber, 1901,  and  it  is  partly  for  this  reason  that  the  contingency 
reserve  has  been  created.  Bills  payable  have  fallen  off  somewhat, 
being  only  ^^10,280,  but  deposits  and  liabilities  amount  to  ;^855,307. 
Against  these  liabilities  the  bank  holds  coin,  bullion.  Treasury  notes, 
Government  stock,  &c.,  to  the  value  of  ;£356,32o,  or  396  per  cent,  of 
its  cash  liabilities,  and  bills  discounted  and  advances  represent 
;f 922,571. 

Bank  of  Australasia. — Again  the  profits  of  this  bank  have  been 
increased  by  recoveries  from  old  dependencies,  and  amounted 
during  the  half-year  ended  April  16  to  ;£ri48,423,  or  an  advance  of 
no  less  than  ^92,111  compared  with  a  year  ago.  Including  ;ifli,i52 
brought  forward  the  available  balance  is  ;£  159,576,  and  the  directors 
wisely  further  augment  the  reserve  by  a  sum  of  ;^40,ooo,  making  it 
£875,000,  reduce  the  cost  of  bank  premises  by  £20,000 — a  very 
necessary  reduction — and  appropriate  £l^,ooc-  for  the  restoration  to 
those  members  of  the  staff  still  in  the  service  of  a  portion  of  the 
amount  deducted  from  their  salaries  during  the  disastrous  years  of 
1895-7.  The  dividend  is  once  more  advanced  by  i  per  cent,  per 
annum  to  9  per  cent,  per  annum,  or  £1  i6s.  per  share,  and  ^^12,575 
is  carried  forward.  The  bank's  business  continues  sound  and  pro- 
gressive, deposits  of  £14,108,277,  bills  payable  and  other  liabilities 
£2,822,374,  specie  and  bullion  of  5^3,063,263,  loans  at  call  and  short 
notice  of  £1,885,  investments  of  £823,677,  and  bills  receivable  of 
£13,822,940,  all  showing  more  or  less  substantial  advances  com- 


pared with  a  year  ago.  The  directors  report  that  the  season  has 
on  the  whole  been  satisfactory,  althuogh  the  rain  so  much  required 
in  some  parts  of  Queensland  fell  too  late  to  prevent  the  loss  of 
enormous  numbers  of  stock. 

Delhi  and  London  Bank,  Limited.— The  gross  profits  for  the 
half-year  ended  June  30  of  £21,288  show  an  improvement  of  ;{^520 
over  the  figures  of  the  corresponding  period  of  last  year,  but  the 
net  profits  were  only  £302  more.  Including  the  larger  balance  of 
£4,931  brought  forward,  the  amount  available  for  distribution  was 
£14,063,  and,  after  paying  the  usual  dividend  at  the  rate  of  4  per 
cent,  per  annum,  and  carrying  .^2,000  to  a  suspense  for  doubtful 
debts,  there  was  a  sum  of  £5,311  left  to  be  carried  forward.  The 
balance-sheet  shows  that,  while  current  and  deposit  accounts  have 
risen  to  £1,210,078,  loans  and  advances  are  now  up  to  £1,419,078, 
cash  in  hand  and  at  bankers'  has  been  reduced  to  £108,167,  and 
Government  securities  held  are  also  less  at  £74,038.  It  is  therefore 
evident  that  the  position  of  the  bank  is  in  reality  weaker  than  it  wa« 
a  year  ago,  in  spite  of  the  increase  in  the  profits. 

BREWERIES. 

Chester  Lion  Brewery  Company. — Although  the  amoont  of 
capital  employed  was  larger,  the  net  profit  of  £11,126  for  the  year 
ended  June  30  was  £880  less  than  in  the  preceding  twelve  months. 
Administrative  charges  were  much  the  same,  but  interest  required 
£316  more,  and  the  net  result  is  that  the  sum  of  £5,166  available  for 
distribution  is  £1,197  less  than  a  year  ago.  Preference  interest  took 
a  few  pounds  more,  £800  was  set  aside  to  extinguish  preliminary 
expenses,  and  then  a  6  per  cent,  dividend  was  declared  upon  the 
ordinary  shares  by  dint  of  reducing  the  balance  forward  £76  to  the 
minute  sum  of  £184.  A  year  ago  the  dividend  was  the  same,  but 
£1,500  was  placed  to  reserve,  after  writing  £533  off  preliminary 
expenses.  The  reserve  now  amounts  to  £4,500,  but  the  company 
owes  £18,624  upon  loans  and  £20,404  to  sundry  creditors,  although 
it  has  recently  received  £8,815  upon  new  preference  capital.  Fair 
attention,  however,  appears  to  be  paid  to  depreciation. 

Denver  United  Breweries. — Sales  of  beer  in  the  year  ended 
June  30  showed  an  increase  of  7,937  barrels,  but  the  net  price 
obtained  averaged  somewhat  less.  There  was,  however,  some 
slight  reduction  in  the  cost  of  brewing  materials,  and  the  net  result 
is  that  profits  were  somewhat  larger.  Including  interest  the  gross 
profit  came  to  £59,372,  and  after  working  expenses  had  been  met, 
£3,630  written  off  for  bad  debts,  and  £6,058  set  aside  for  deprecia- 
tion, the  net  revenue  was  £37.392.  Detjenture  interest  absorbed 
£12,000,  and  the  preference"  dividend  another  £16,000,  leaving  a 
balance  of  £9,392.  To  this  had  to  be  added  £5,632  brought 
forward,  making  a  disposable  £15,024,  of  which  £10,000  is  put  to 
meet  the  premium  of  5  per  cent,  required  for  the  debenture  issue 
of  £200,000  which  matures  next  year,  and  the  balance  yields  a 
dividend  of  24  per  cent,  upon  the  ordinary  shares,  carrying  forward 
£25.  The  dividend  is  not  a  large  one,  but  the  ordinary  shares  did 
not  receive  a  penny  last  year. 

MISCELLANEOUS. 

Colonial  Consignment  and  Distributing  Company. — TThis 
company  has  once  again  fared  very  well,  and  including  £827 
brought  forward  the  gross  profit  for  the  year  ended  June  30 
amounted  to  £46,017.  Out  of  this  £7,781  was  absorbed  by 
depreciation,  £3,919  by  debenture  interest,  and  £5,830  was  set 
aside  to  the  sinking  fund  for  redemption  of  debentures,  leaving  a 
balance  of  £28,485.  After  payment  of  preference  interest,  the 
directors  recommend  a  distribution  of  7  per  cent,  upon  the  ordinary 
shares,  leaving  a  balance  of  £8,235.  '"  accordance  with  the 
articles  of  association,  the  directors  transfer  £5,337  of  this  sum 
to  the  credit  of  the  Consignors'  Distribution  Fund,  set  aside  £i,779 
for  division  amongst  the  ordinary  shareholders,  and  carry  forward 
£1,119.  In  the  year  debentures  have  been  redeemed  to  the  extent 
of  '£5,400,  and  the  sinking  fund  amounts  to  £18,630.  Trading 
balances  are  well  in  favour  of  the  company,  but  the  goodwill  stands 
at  the  big  total  of  £67,502. 

Raglan  Cycle  and  Anti-Friction  Ball  Company.— One  can 
gather  little  from  reports  of  these  cycle  companies,  but  this  concern 
is  evidently  not  doing  very  well.  The  profit  on  trading  for  the 
year  ended  August  22  was  £10,939,  of  which  £2,066  was  set  aside 
for  depreciation,  £2,218  was  absorbed  by  debenture  interest,  £500 
by  directors'  fees,  and  £1,309  by  income-tax,  leaving  a  net  profit 
of  £5,144-  To  this  is  added  £568  brought  forward,  and  £2,000 
brought  from  a  special  reserve  for  equalisation  of  dividends, 
making  an  available  balance  of  £7,699-  From  this  sum  the 
managers  receive  a  bonus  of  £662,  and  a  dividend  of  3  per  cent,  on 
the  ordinary  shares  -  absorbs  £3,420,  leaving  £3,616,  of  which 
/3,ooo  is  placed  to  a  special  reserve  fund  for  the  equalisation  of 
dividends,  and  £616  carried  forward.  The  dealings  with  the 
special  reserve  fund  are  curious,  and  are  possibly  entered  into 
with  the  view  of  enabling  the  managers  to  draw  the  lionus  of  £662, 
but  it  is  satisfactory  to  think  that  more  was  not  set  aside  in  the  end. 
The  balance-sheet  shows  a  fair  amount  of  liquid  assets,  but  the 
goodwill,  patents,  and  trade  marks  stand  for  £81,633,  and  until  this 
is  largely  reduced  dividends  are  bound  to  be  poor. 

Willans  &  Robinson,  Limited.— This  engineering  firm  pros- 
pered in  the  half-year  ended  June  30,  the  gross  profits  amounting  to 
£45.373.  or  an  increase  of  £5,032  over  the  first  half  of  1899.  Work- 
ing expenses  were  a  trifle  higher,  and  the  sum  placed  to  deprecia- 
tion, £5,630,  was  £788  more,  but  after  these  charges  and  debenture 
interest  had  been  met  the  net  profit  was  £26,187,  or  an  increase  of 
£3,356-  This  enabled  the  directors  to  place  £2,000  to  the  debenture 
redemption  fund  and  £3,500  to  the  reserve  fund,  after  which  a 
dividend  at  the  rate  of  10  per  cent,  per  annum  was  declared,  and 
the  balance  forward  was  raised  £1,545  to  a  total  of  £6,757.    The 


SEPTEMBER   29,   1900. 


XTbe  5nve6tot8'  IRcvtew. 


401 


balance  upon  the  share  premiums  account  stood,  at  the  commence- 
ment of  the  half-year,  at  £29,656,  and  of  this  ;f  5,000  was  applied 
to  writing  down  the  company's  property  and  ;£ 20,000  was  trans- 
ferred to  reserve  ;  but  the  account  has  been  brought  up  to  ;^2i,493 
by  payments  under  the  first  instalment  of  the  premiums  upon  tlie 
last  issue.  It  is  intended  to  defray  the  expenses  incurred  at  the 
Paris  Exhibition,  at  which  the  company  gained  a  Grand  Prix,  out 
of  the  premiums  account.  After  these  charges  the  reserve  fund 
will  stand  at  £55,646,  and  the  debenture  sinking  fund  at  £16,619,  so 
that  with  the  share  premiums  and  balance  forward,  the  company 
has  reserves  exceeding  £100,000,  or  at)out  25  per  cent,  of  the  paid- 
up  capital.  About  £6H,ooo  of  this  money  is  specially  invested  and 
trading  balances  are  in  a  sound  condition.  Wasting  assets  are  also 
steadily  written  down. 

Broken  Hill  Water  Si  itly,  Limited. — The  gross  revenue  for 
the  six  months  ended  June  30  was  £24,824,  of  which  maintenance, 
&c.,  absorbed  £3,345,  management,  directors'  fees,  &c.,  took  £1,360, 
and  income-tax  £362,  while  £200  was  contributed  to  the  Patriotic 
and  Bushmen's  funds.  These  payments  left  a  net  profit  of  £19,557, 
or  £3i37S  more  than  a  year  ago,  and  with  £27,319  brought  forward 
the  total  available  for  distribution  was  £5,759  greater  at  £46,876. 
The  same  dividends  and  bonus,  amounting  to  is.  3d.  per  share,  were 
paid,  taking  £11,656,  but  £10,000  was  carried  to  contingency 
reserve,  against  £2,500  a  year  ago,  and  the  larger  balance 
of  £25,220  was  carried  forward.  "This  last  addition  to  reserve 
brings  that  fund  up  to  £20,000,  and  this  sum  is  placed  on  fixed 
deposit  with  the  Union  Bank  of  Australia  and  the  Bank  of  Victoria. 
Six  months  ago  the  Municipal  Council  of  Broken  Hill  made  a  firm 
offer  of  £300,000  for  the  company's  works,  but  the  shareholders 
asked  £350,000  as  the  minimum,  and  negotiations  have  consequently 
fallen  through.  This  seems  a  pity,  as  the  position  of  the  company, 
although  at  present  excellent,  is  not  altogether  above  criticism.  The 
cost  of  water  rights,  leases.  Parliamentary  Bills,  construction,  &c., 
is  still  carried  at  the  original  figure,  and  some  part  of  the  total  of 
£186,077  must  represent  dead  weight  of  an  unrealisable  nature.  It 
is  proposed  by  the  directors  to  issue  the  remaining  13,500  shares 
held  in  reserve  by  inviting  tenders  for  them,  and  the  proceeds  are 
to  be  carried  to  reserve.  Why  they  should  choose  to  do  this  now  is 
best  known  to  themselves.  During  the  half-year  there  were  forty- 
two  rainy  days,  and  the  rainfall  was  453  inches,  resulting  in 
552,288,000  gallons  of  water  being  conserved,  while  the  quantity 
distributed  in  the  same  period  was  112,966,510  gallons.  On  June  30 
the  quantity  in  the  reservoirs  was  721,557,000  gallons,  or  about  three 
and  a-half  years'  supply. 

Regent's  Canal  and  Dock  Company. — In  accordance  with  the 
Parliamentary  Bill  passed  last  Session  this  company  reverts  to  its 
title  as  above.  The  business  both  on  the  canal  and  at  the  docks 
appears  to  have  been  better  last  half-year,  the  total  receipts 
amounting  to  £43,646,  or  an  increase  of  £4,292  as  compared  with 
the  first  half  of  1899.  Working  expenses  at  j£i9,773  only  showed 
an  increase  of  £942,  and  the  net  revenue  of  £23,873  was,  therefore, 
£3,550  higher.  Including  £345  brought  forward,  this  gave  a  total 
of  £24,219,  of  which  £10,200  was  absorbed  by  debenture  interest ; 
and  th*;  balance  permitted  of  a  dividend  at  the  rate  of  2  per  cent, 
per  annum  and  the  carrying  forward  of  £437.  A  year  ago  the 
dividend  was  at  the  rate  of  i|  per  cent,  per  annum,  and  £303  was 
carried  forward. 

Anglo-American  Land,  Mortgage,  and  Agency  Company. — 
During  the  year  the  revenue  amounted  to  £6,146,  whilst  working 
expenses  and  debenture  interest  came  to  £9,035,  and  a  loss  of 
£10,519  was  incurred  in  the  realisation  of  real  estate.  On  the 
twelvemonths,  therefore,  the  debit  balance  on  working  was  in- 
creased £13,408,  and  now  stands  at  the  portentous  total  of  £59,992. 
Fortunately,  the  scheme  for  the  redemption  of  the  debentures  has 
been  completed,  and  out  of  the  total  of  £232,658  in  existence  at  the 
time  of  the  default  only  £355  remains  out.  But  in  order  to  be  able 
to  meet  the  final  instalments  the  directors  have  had  to  borrow 
£33,816,  and  this  debt  will  have  to  be  liquidated  before  the 
shareholders  can  obtain  free  possession  of  their  property. 
There  is,  however,  £61,706  in  unpaid  calls  upon  shares,  most 
of  which  is  owed  by  American  shareholders,  and  in  conse- 
quence of  recent  decisions  in  the  courts  in  the  States  the 
directors  hope  that  a  substantial  sum  will  be  recovered  as 
soon  as  judgment  has  been  given  by  the  court  in  an  action 
heard  in  January  last.  It  is  allowable  to  expect  that  sufficient  will 
be  recovered  from  this  quarter  to  pay  off  the  loan,  and  then  the  com- 
pany will  be  free  of  debt.  Even  then  the  prospect  is  not  hopeful, 
for  the  real  estate  held  produces  a  net  revenue  of  only  £747,  and 
receipts  from  interest  only  come  to  some  £1,500,  making  a  total 
revenue  of  about  £2,300,  which  is  more  than  swallowed  up  by 
working  expenses.  Unless,  therefore,  an  improvement  in  the  posi- 
tion of  the  real  estate  takes  place  the  company  promises  to  go  from 
bad  to  worse,  and  unfortunately  nothing  is  said  in  the  report  that 
could  lead  us  to  expect  a  change  for  the  better.  Supposing  the 
debt  is  paid  off  out  of  calls  recovered  the  position  will  stand  thus — 
about  £260,000  of  share  capital,  represented  by  £59,992  of  debit 
balance,  £177,576  of  real  estate,  £16,858  of  live  mortgages,  and  a 
few  other  small  items. 

Hawaiian  Tramways. — This  company  did  very  well  during  the 
year  ended  June  30  last,  the  prolit,  after  providing  for  all  charges, 
including  debenture  interest,  being  no  less  than  £9,018,  or  an 
increase,  as  compared  with  the  previous  twelve  months,  of  £3,311. 
It  is,  nevertheless,  only  proposed  to  pay  a  dividend  of  6  per  cent., 
the  additional  profit  going  to  the  reserve  fund,  which  is  to  be  in- 
creased by  a  sum  of  £5,000  to  £9,900,  including  £ioo  charged 
against  it  for  live-stock  renewals  during  the  year,  and  which  will  be 
replaced  out  of  the  year's  profits.  A  small  amount  of  £61  remains 
to  be  carried  forward.  Owing  to  local  difficulties  the  contemplated 
change  of  motive  power  to  electricity  has  been  delayed,  but  the 


directors  feel  assured  that  the  Government  will  encourage  the  com- 
pany to  carry  out  this  conversion.  Meanwhile,  expenditure  in  con- 
nection with  the  matter  amounting  to  £4,686  figures  as  an  asset  in 
the  balance-sheet. 


REAL  ESTATE   NOTES. 


Tokenhouse-yard  is  gradually  resuming  something  like  its  cus- 
tomary aspect  of  bustle  and  activity.  There  is  every  indication  that 
if  the  autumn  season  is  not  a  satisfactory  one  it  will  not  he  the 
fault  of  the  auctioneers,  who  have  plenty  of  desirable  properties  on 
their  books,  and  they  are  now  busily  engaged  compiling  attractive 
catalogues  with  all  the  best  features  to  the  front.  Last  week  was 
the  first  to  emerge  from  the  holiday  stagnation,  and  the  overturn 
amounted  to  the  fairly  satisfactory  sum  of  £44,748,  which  compares 
with  £21,555  for  'he  corresponding  period  last  year.  The  propor- 
tion of  sales  to  withdrawals  was  quite  as  good  as  could  be 
expected,  and  if  it  is  maintained  for  the  more  numerous  lists  which 
will  be  submitted  between  now  and  Christmas  there  will  be  nothing 
to  complain  about.  That,  however,  is  a  somewhat  doubtful  point, 
and  the  good  demand  for  suburban  residences,  though  satisfactory, 
does  not  make  a  great  show  in  the  totals,  while  large  estates  are 
increasingly  difficult  to  dispose  of. 

In  the  provinces  business  has  tieen  mainly  confined  to  small  invest- 
ments and  licensed  houses.  At  Highbridge,  Somersetshire,  a  farm  of 
81  acres  was  sold  for  £4,150,  and  at  Stocksbridge,  Yorkshire,  a  farm 
of  944  acres,  including  14^  acres  of  woodlands  and  plantations, 
went  for  £2,900.  The  freehold  property  of  the  British  Fullers' 
Earth  and  Mining  Companies  was  sold  under  an  order  of  the  High 
Court  at  Woburn  Sands,  and  realised  altogether  £3,268.  The  second 
sale  on  the  Station  Estate,  Birchington-on-Sea,  resulted  in  an  over- 
turn of  £1,875.  The  Red  Lion  Hotel,  Thorpe-next-Norwich,  was 
sold  for  £2,200,  but  the  Ship  and  Horns,  South  Lincolnshire,  was 
withdrawn  at  £2,400.  The  Book-in-Hand  Hotel,  Mablethorpe,  was 
withdrawn  at  £6,500,  and  the  White  Hart,  Tetbury,  at  £4,000.  The 
Cherry  Tree  Gardens  Hotel,  Blackpool,  with  4J  acres  of  grounds, 
for  which  £16,000  was  refused  a  year  ago,  has  just  been  sold  to  the 
tenant  for  £8,750,  and  the  Thwaites  Arms,  Blackburn,  has  changed 
hands  for  £4,650.  Nothing  of  any  importance  has  transpired  as  the 
result  of  private  treaty. 

A  promising  beginning  was  made  on  Monday,  when  the  sales 
amounted  to  £9,175,  of  which  £4,800  was  obtained  for  four  farms  at 
Wethersfield,  Essex,  and  Wetheringsett,  Suffolk.  A  farm  of 
132  acres  fetched  £1,300,  one  of  107  acres  £1,275,  one  of  142  acres 
£1,225,  ^"tl  one  of  133  acres  £1,000.  Three  other  farms  in  the 
same  neightiourhood  were  withdrawn.  Two  freehold  houses  in 
Acacia-road,  St.  John's  Wood,  estimated  rental  £110,  realised  only 
£1,825,  or  about  seventeen  years'  purchase.  A  longish  list  was 
submitted  on  Tuesday,  but  buyers  were  shy  and  the  overturn  was 
only  £7,025.  This  included  £1,550  for  a  farm  of  82  acres  at  Con- 
ringham,  Essex,  £1,250  for  the  Tilbury  Brickfields  (18  acres),  and 
£1,220  for  a  freehold  at  Wimbledon,  rent  £45.  Metropolitan  aftd 
suburban  properties  did  not  go  off  well. 

Wednesday  was  a  very  poor  day.  Although  eight  auctioneers 
were  engaged,  only  four  succeeded  in  doing  business,  and  their 
efforts  resulted  in  an  overturn  of  no  more  than  £2,170.  Among  the 
lots  withdrawn  were  three  residences  at  Blackheath  and  the  Birch- 
ington  Bay  Estate  of  70  acres,  which  it  is  proposed  to  cut  up  for 
building  purposes.  On  Thursday  a  total  of  £23,241  was  put 
together,  mainly  composed  of  small  metropolitan  investments.  The 
principal  item  was  £4,000,  obtained  for  the  lease  (43i  years 
unexpired)  of  8,  Hyde  Park  Gate,  ground  rent,  £25,  rent  £260. 
About  £4,000  was  obtained  for  some  properties  at  Yiewsley, 
Middlesex;  £1,530  for  a  copyhold  at  Hackney,  rent  £115  ;  a""* 
£1,520  for  a  freehold  at  Penge.  Most  of  the  other  lots  disposed  of 
were  of  the  usual  brick-and-mortar  class,  and  those  withdrawn 
were  equally  uninteresting. 


ANNALS    OF    EMPIRE. 


SOUTH  AFRICA. 
"  History,"  says  Gibbon,  "  is  little  more  than  a  register  of  the 
crimes,  follies,  and  misfortunes  of  mankind."  Since  our  issue  of 
August  19  last  year  we  have  week  by  week  recorded  history  of  this 
description  as  made  for  England  and  South  Africa  by  the  capitalist 
ring  which,  through  Mr.  Chamberlain,  now  controls  the  destinies 
of  this  great  Empire  to  its  sorrow  and  ultimate  destruction.  It  has 
been  a  painful  piece  of  work  from  beginning  to  end,  filling  the  mind 
with  shame  and  horror  to  think  that  such  deeds  could  be  possible 
in  the  last  year  of  the  nineteenth  century,  that  a  democracy  sup- 
posed to  be  enlightened  could  still  glorify— to  b>orrow  another 
idea  from  Gibbon  —  its  destroyers  and  curse  its  benefac- 
tors, magnify  the  brute  and  degrade  the  man.  So  it  has  been 
but  we  may  trust  the  last  stage  of  the  murdering  and  destroy- 
ing part  of  the  work  on  which  our  army  has  been  engaged  has  t)een 
reached.  More  swiftly  than  had  been  counted  on  the  British  troops 
have  reached  Komati  Poort,  and  thus  closed  all  communication  with 
the  sea  to  the  Free  Staters  and  Transvaalcrs  still  in  arms.  Desultory 
fighting  will  probably  go  on,  it  may  be  for  months,  and  our  soldiers 
cannot  at  this  time  of  the  year  follow  the  burghers  into  their  fast- 
nesses in  the  north  without  losing  more  men  by  disease  than  they 
have  done  at  any  period  since  the  war  began,  .-\lmost  all  that 
remains  to  be  performed  by  them,  therefore,  are  feats  of 
cattle  thieving  and  arson,  such  as  Methuen,  Paget,  and 
others  among  our  generals  have  l)een  busy  with.  We  cannot  follow 
these  day  by  day  as  we  followed  the  gradual  forward  movement  o 
our  armies ;  therefore  this  chronicle  must  change  its  form  somewha 
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and  be  limited  to  giving  week  by  week  the  salient  event.  We  have 
conquered  the  fighting  forces  of  the  burghers  but  have  not  subdued 
them,  that  is  the  impossible  thing,  and  those  "liberal  "  Imperialists 
who  talk  of  annexation  as  an  "accomplished  fact,"  or  as  "inevit- 
able," had  better  pause  and  bethink  themselves.  Can  they  call  to 
mind  the  subjugation  of  a  free  race  by  an  Empire  in  any  age  of  the 
world's  history,  and  if  they  can,  will  they  say  what  the  end  of  the 
conquering  Empire  was  ?  From  the  point  of  view  of  England's 
future,  as  well  as  of  humanity,  these  Imperialists  are  the  worst  of 
trailers.  Well  might  Mr.  Merriman  exclaim  that  the  end  of  the 
present  abomination  will  be  "  the  loss  of  South  Africa  to  England, 
and,  what  is  worse,  the  loss  of  England  to  South  Africa."  We  have 
flung  an  Empire  away  instead  of  enlarging  and  consolidating  one,  and 
all  that  a  ring  of  capitalists  might  more  freely  exploit  natives,  white 
and  black,  to  their  own  profit,  for  England  as  a  nation  will  gain 
nothing  by  the  "  suzerainty"  over  South  Africa's  minerals.  Khodes, 
Beit,  Kutherford-Harris,  Rochefort  Maguire,  &  Co.,  will  take  care 
of  that. 

"  The  value  of  the  engines  found  at  Barberton  is  estimated  at 
^500,000."  It  is  reported  that  the  bridge  at  Komati  Poort  was  not 
destroyed  because  President  Kruger  interfered  in  the  interests  of  the 
Portuguese.  Peace  is  to  be  "  proclaimed "  in  a  few  days  the 
Capetown  Khodesites  keep  telling  us,  but  killing  still  goes  on,  and  a 
carefully  equipped  expedition  has  gone  out  to  hunt  down  De  Wet 
under  the  leadership  of  Colonel  de  Lisle.  Generals  Polc-Carew 
and  Ian  Hamilton  are  at  Komati  Poort  with  9,000  men.  The  place 
is  "  indescribably  filty,"  says  Lord  Kotc'ls.  He  gives  the  following 
summary  of  recent  lootings,  but  may  not  trouble  arise  with  the 
Netherlands  Company  owning  the  lailn ays  if  the  rolling  stock  is 
annexed  without  compensation. 

Ian  Hamilton  has  found  in  the  Crocodile  River  near  Hector  Spruit  several  guns, 
most  of  them  destroyed.  Amongst  them  are  two  i2-pouD<1crs  which  helong  toQ  Battery 
Royal  Horse  Artillery,  two  75mm.  Creuzot  guns,  two  3-in.  Krupp  1895  pattern, 
one  75mm.  V'ickers-Maxim  qf.  mounted  gun,  number  D  4,541,  two  "Pom  Poms," 
one  7.pr.  r.m.l.  mountain  gun,  three  muzzle'loading  mountain  guns,  hexagonal  bcre. 
There  is  besides  a  good  deal  of  di'bris  of  carriage  s,  and  probably  of  some  more 
guiis.  Pole-Carew  reports  that  there  is  an  enorm:  us  amount  of  rolling  stock  en  the 
inain  and  Selati  lines  in  good  order.  On  the  Sclati  line  alone  the  vehicles  extend  for 
eight  miles,  and  there  is  besides  a  great  deal  which  has  been  damaged  by  the  fire. 
There  is  e\'idence  of  (juanlities  of  supplies  having  been  burnt. 

In  the  following  sentences  Mr.  Bennet  Burleigh  rather  success- 
fully outlines  a  picture  of  ruin  whose  details  must  be  highly 
gratifying  to  the  Government  contractor  cast  of  "Imperial" 
mind  : — 

Evidences  of  the  enemy's  monkeyish  destructiveness  were  everywhere  conspicuous, 
however.  Bridges  had  been  dynamited,  stores,  buildings,  and  homesteads  looted 
atul  burned,  as  had  abo  the  railway  property,  all  the  chief  stations  being  mere 
masses  of  smoking  ruins,  among  them  Koapmuidcn,  Hectcr  Spruit,  and  Komati 
Poort. 

At  the  latter  place  the  devastation  includes  hundreds  of  wagons,  trucks,  and 
carriages^  which  have  been  burned,  together  with  all  kinds  of  stores— clothing, 
."Ammunition,  forage,  and  provisiors.  such  as  tugar,  ccffee,  rice,  flour,  and  stationery. 
Thousands  of  tons  arc,  indeed,  still  burning. 

On  my  way  ficm  Barberton  1  saw  at  Hector  Spruit  the  burst  Boer  guns  and 
destroyed  itorcs,  and  in  the  Crocodile  River  there  were  vitible  literally  acres  of 
damaged  gun  ammunition,  wagons,  limbers,  dynamite,  detonators,  and^war  stores  of 
every  sort  and  description. 

Schalk  Burger,  Steyn,  and  Viljoen  were  reported  on  Thursday  to 
have  gone  north  to  Pietersburg  with  the  irreconcilables  to  be  between 
us  and  the  Selati  Railway,  and  to  be  "  likely  to  surrender."  A 
Standard  telegram — and  they  have  been  among  the  most  trust- 
worthy we  have  had  from  the  front — says  that  a  force  of  between 
500  and  3,000,  with  two  "  Long  Toms  "  and  a  few  other  guns,  is 
entrenching  ten  miles  ahead  of  Sabi  River  Drift,  but  that  all  the 
tight  seems  to  have  been  taken  out  of  the  Boers.  He  also  says 
Steyn's  outposts  have  been  exchanging  shots  with  Lord  Dundonald's 
force  for  the  last  few  days.  It  will  be  shoot  and  run  and  shoot 
again  till  the  end. 

That  garrison  near  Lichtenburg,  at  Schmilzer-Reneke,  has  been 
relieved  by  a  force  of  7,000  men,  the  Boers  suffering  heavy  loss, 
including  their  commandant  captured.  De  Wet  is  reported  to  the 
south-west  of  Kopjes  Station  with  qoo  men  and  three  guns,  so  he  is 
probably  elsewhere.  An  officer  returned  from  the  front  has  told 
Mr.  Charles  Williams  that  our  soldiers  have  been  without  army  pay 
at  all  "for  months,"  even  four  and  five  months,  and  that  the  officers 
in  many  cases  have  had  to  subscribe  to  buy  food  for  their  men. 
But  what  would  you  ?  Expenses,  frightful  any  way,  must  be  kept 
down.  The  return  of  casualties  for  the  week  ended  the  22nd  inst. 
is  1,902,  bringing  the  net  total  of  killed  or  dead  of  disease  (10,111), 
wounded,  and  invalided  up  to  41,972.    Very  like  peace,  is  it  not  ? 

CHINA. 

Our  interests  in  China  do  not  flourish,  and  it  is  noticeable  that 
the  great  "  Imperialist "  bellowers  fight  shy  of  any  mention  of 
affairs  there.  It  is  nothing  to  boast  of.  A  ghastly  story  of  Russian 
cruelty  and  massacres  in  Manchuria  has  been  sent  round  the  Press, 
and  we  are  invited  to  be''old  how  much  worse  those  Russian 
barbarians  are  than  we  have  been  in  South  Africa.  Even  if 
the  story  be  true,  which  its  utter  ghastliness  leads  us  to  doubt,  it 
is  surely  poor  comfort  to  be  told  that  another  Imperial  Power 
can  outviQ  us  in  harrying  defenceless  women  and  children, 
destroying  property,  looting  cattle,  and  so  on.  Russia, 
whatever  may  be  her  position  in  Manchuria,  and  it  is  probably 
difficult  enough,  has  apparently  gone  back,  on  her  decision  to 
abandon  Pekin,  and  now  intends  to  leave  a  force  of  2,500  men 
there.  This  resolution  is  probably  due  to  the  reluctance  of  other 
Powers  to  leave  the  capital,  a  reluctance  not  unlikely  to  land  them 
all  in  considerable  trouble.  As  for  Germany,  her  words  are  high, 
but  her  actions  can  hardly  be  said  to  correspond  thereto.  She  now 
apparently  disclaims  the  intention  of  demanding  the  surrender  of 
criminals  of  China,  or  at  least  of  asking  other  Powers  to  join  her 
in  making  this  demand.  Whatever  the  attitude  of  these  two 
Powers,  Russia  and  Germany,  may  be,  it  is  obvious  that  no  agreement 


exists  between  them  and  the  olher  Powers  worth  a  yard  of  twine. 
They  all  have  particular  aims  and  will  all  go  their  own  ways  with 
very  little  regard  to  us.  Affairs  drift,  in  short,  towards  widespread 
confusion  in  all  parts  of  the  Empire.  The  "Boxers"  and  legular 
troops  of  China  have  not  been  subdued,  massacres  of  missionaries 
continue  to  be  reported  from  various  parts  of  the  country,  the  I'nited 
States,  oppressed  by  election  exigencies,  are  withdrawing  all  but  a 
Legation  guard  from  the  Capital,  and  we  have  not  been  able  to 
secure  the  restoration  of  the  railway  between  Tientsin  and  Pekin, 
and,  according  to  Dr.  Morrison,  profound  disappointment  is  felt  in 
the  latter  city  that  British  forces  have  not  occupied  Shan-hai-kwan 
aud  Tong-shan,  the  one  the  terminus  of  the  line  mortgaged  to  the 
British,  and  the  other  the  seat  of  the  railway  workshops. 
"  Admiral  Bruce  refused  to  proceed  without  the  permissior> 
of  the  Russian  .\dmiral,"  though,  the  correspondent  adds, 
"  the  railway  is  British  property,  and  its  loss  will 
involve  the  loss  of  an  immense  sum  to  the  British  bond- 
holders. Our  whole  action  regarding  the  railway  has  been  a 
continuous  muddle."  The  sensational  Shanghai  story  about  a 
German  design  to  seize  the  Yangtse  region  is  obviously  an  inven- 
tion. Round  Canton  the  anti-foreign  feeling  is  becoming  more 
intense,  and  we  mav  presently  require  at  least  5o,(X>o  troops  out  \n 
that  fermenting  country,  or  "  sing  small. "  The  Manchus  are 
declared  to  be  growing  bolder  ;  Prince  Tuan  has  been  made  Presi- 
dent of  the  Privy  Council  instead  of  Grand  Secretary;  many  officials 
who  took  part  in  the  recent  efforts  to  expel  the  foreigners  have 
been  "honoured"  ;  and  Li  Hung  Chang  has  been  recently  ordered 
to  collect  all  available  troops  and  recapture  the  capital.  A  new 
palace,  however,  is  to  be  erected  at  Singan-fu. 


TRADE    AND    PRODUCE. 

Very  little  change  can  be  said  to  have  this  week  taken  place  in 
the  general  industrial  position  ;  and  such  change  as  may  be  discern- 
able  can  scarcely  be  said  to  be  in  the  direction  of  real  or  permanent 
improvement.  Vet  employment  continues  fairly  good,  prices  in 
most  things  are  well  maintained,  and  in  many  different  industries 
we  hear  still  of  orders  awaiting  more  favourable  conditions.  If 
prices  would  but  recede  a  little  some  increase  in  manufacturing 
activity  of  a  healthier  kind  than  such  as  there  is  at  present  might  be 
looked  for.  But  the  high  price  of  coal  still  stands  in  the  way. 
Household  varieties  have  been  rather  more  easy,  and  even  in  manu- 
facturing sorts  Newcastle  reports  a  tendency  rather  to  decline  ;  but 
that  is  not  very  pronounced,  and  there  is  certainly  no  general  indi- 
cation of  approaching  ease  in  the  coal  market.  On  the  contrary, 
Cardiff  looks  for  a  yet  further  increase  in  the  price  of  steam  coal 
soon.  The  Admiralty  is  in  the  market  again  for  large  quantities  ; 
and  the  gas  and  coke  companies  are  said  to  be  somewhat  anxious 
about  receiving  sufficient  supplies  ahead  for  the  winter  con'sumption. 
Orders  for  new  ships  seem  to  have  been  plentiful  during  the  month, 
and  altogether  new  tonnage  representing  close  on  90,000  tons  have 
been  placed  with  Scotch  builders.  The  condition  of  affairs  in  the 
I'nited  States  is,  however,  considerably  worse  than  here  ;  for  we 
read  in  the  New  York  Commercial  Chroiiulc  the  following  striking 
pronouncement  on  the  present  industrial  position  in  America  : — 
"The  fact  of  the  matter  is  that  a  black  frost  in  summer  striking  a 
luxuriant  vegetation  could  not  have  spread  a  more  unbroken  and 
devastating  blight  over  the  face  of  Nature  than  has,  through  some 
like  general  cause  since  the  year  1900  opened,  visited  with  its 
withering  effect,  one  after  another,  all  our  manufacturing  indus- 
tries. "  "This  accounts  in  some  measure  for  the  continued  efforts 
being  made  to  extend  the  American  export  trade,  especially  in  iron 
and  steel,  a  competition  in  which  Belgium  has  recently  been  taking 
a  more  active  part.  No  doubt  the  American  Presidential  Election  has 
had  some  influence  in  setting  back  industry  there,  but  it  is  not  enough 
to  justify  the  strong  statement  in  the  Clir^viiclc.  Here  also  the 
elections  are  adversely  affecting  trade  ;  but  these  at  least  will  this 
year  be  over  in  a  shorter  time  than  has  been  customary. 

Though  the  Liverpool  stock  of  American  cotton  at  the  end  of  last 
week  was  reduced  to  105,230  bales  against  69<j,i5o  at  the  same  date 
last  year,  or  little  more  than  two  weeks'  normal  supply,  prices  have 
not  been  rigidly  maintained.  Spot  has  fluctuated  as  well  as  futures; 
still  the  general  tendency  is,  of  course,  upward.  Last  week  saw 
prices  somewhat  below  7d.  at  the  end,  above  which  figure  they  have 
been  kept  for  some  time  ;  but  on  Monday  last  7d.  again  resumed  its 
sway,  and  the  closing  quotation  was  7jd.  But  there  were  differences 
of  opidion,  even  then,  as  to  how  long  this  high  level  might  be 
maintained.  We  are  coming  nearer  the  time  when  new  crop 
deliveries  may  be  expected,  and  this  fact  is  likely  to  increase  the 
deliveries  of  old  stocks  still  retained  in  hand  in  .Vmerica.  The  fact 
is  recognised  by  the  "  bulls,"  who  have  occasionally  been  showing 
some  nervousness.  But  no  one  yet  cares  to  trust  much  to  what  the 
future  course  of  the  market  may  be.  Buyers  are  more  watchful 
than  anxious  to  deal  ;  while  recently  Americans  have  shown  more 
willingness  to  sell,  though  the  prospects  for  October  dealings  are 
not  especially  good.  It  is  noteworthy,  however,  that  last  week,  in 
spite  of  the  agreement  not  to  buy  spot  cotton  during  the  present 
month,  about  17,000  bales  seem  to  have  been  bought  by  Lancashire 
spinners.  There  seems  also  to  be  no  very  eager  unanimity  to 
accept  the  proposal  to  stop  work  during  twelve  days  in 
October.  This  course  has  been  recommended  at  a  meeting  of  the 
master  spinners  with  practical  unanimity,  but  it  is  not  believed  that 
it  will  be  acted  upon  with  anything  like  the  same  harmony.  Thoee 
who  have  stocks  of  cotton  will  probably  go  on  working  them  up, 
and  those  who  have  not  will  have  to  stop.  If  all  engaged  in  the 
trade  were  to  agree  to  the  stoppage  it  would  save  about  150,000 
bales — not  a  great  deal  after  all,  but  enough,  perhaps,  to  tide  over 
the  time  of  uncertainty  until  the  new  crop  deliveries  can  be 
depended  upon.    There  are  still  the  most  contradictory  reports  as 
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to  the  probable  outcome  of  the  crop  and  as  to  its  present  condition. 
But  little  or  no  dependence  can  be  placed  in  these  rumours  ;  and 
such  samples  of  the  new  crop  ;is  have  reached  the  market  are 
declared  to  be  excellent  in  quality  and  without  sign  of  damage  by 
"Weather,  as  well  as  devoid  of  imperfections  associated  with  im- 
perfect growth.  Cloth  manufacturers  continue  in  much  the  same 
condition  as  before.  Tliey  have  many  inquiries,  but  few  of  these  at 
such  a  figure  as  leads  to  business.  Better  hopes  of  trade  with  China 
are  entertained  in  some  quarters,  but  there  is  as  yet  little  appearance 
of  their  realisation.  The  7id.  quotation  has  been  the  high-water 
mark  this  week  in  raw  cotton.  On  Tuesday  it  stood  at  d^^iSd.,  and 
on  Wednesday  it  was  at  fijd,,  a  sharp  fall  having  occurred  on  the 
same  day  at  New  York.  Better  weather  and  crop  reports  were 
4iientioned  as  the  chief  reason  for  this  decline  ;  but  doubtless  the 
main  cause  was  speculative  manipulation.  There  was  a  similar 
decrease  in  futures. 

Some,  though  not  much,  improvement  is  reported  in  the  woollen 
trade,  and  the  signs  of  returning  confidence  are  becoming  more 
numerous.  No  considerable  change  is  likely  to  take  place  until  we 
see  the  results  of  the  London  October  sales.  It  is  to  be  noted,  how- 
•ever,  that  at  the  fifth  series  of  East  Indian  wool  sales  at  Liverpool 
on  Monday,  the  opening  day,  there  was  little  change  in  prices  from 
those  in  July,  though  some  sorts  went  slightly  in  buyers'  favour. 
At  the  recent  sales  in  Budapest,  on  the  other  hand,  there  was  a 
reduction  in  rates  of  from  5  to  8  per  cent.  Some  decline  has  also 
taken  place  in  prices  at  .Antwerp  and  Havre.  English  markets  are 
generally  steady,  and  a  more  cheerful  view  of  the  future  seems  to 
prevail. 

Reports  from  the  linen  districts  are  of  a  somewhat  mixed 
character.  Barnsley  speaks  of  dulness,  though  it  is  difficult  to 
account  for  that  unless  the  increase  in  prices  may  have  tended 
to  check  business.  There  is  little  chance  of  any  weakening  in  rates, 
as  yarns  are  firmly  maintained.  In  these  circumstances,  however, 
dealers  do  not  care  to  accumulate  stocks.  The  foreign  demand  is 
fairly  good.  Belfast  amiounces  greater  activity  in  the  linen  ware- 
houses, the  advance  in  cotton  having  affected  both  linen  and  union 
fabrics.  Some  manufacturers  are  still  limiting  production,  though 
several  have  all  their  looms  in  full  work.  The  business  done  has 
been  very  fair  on  the  whole,  and  spinners  do  not  care  to  bind  them- 
selves as  to  forward  delivery.  The  reports  as  to  the  Irish  flax  crop 
are  so  far  but  indifferent.  The  quality  of  the  fibre  is  disappointing, 
and  there  seems  to  be  less  than  the  usual  proportion  of  fine  flax. 

Copper  has  been  a  very  quiet  market  during  the  week,  with  little 
or  no  speculation,  though  not  vfithout  some  slight  fluctuation.  In 
America  prices  are  fully  maintained,  and  producers  are  believed  to 
be  well  sold  forward.  Here  every  confidence  is  felt  in  a  considei-- 
able  future  demand  for  the  metal  for  electrical  purposes,  though  at 
present  buyers  are  not  very  c.xigeant,  and  the  American  manipu- 
lators are  remaining  comparatively  quiet.  Prices  for  cash  have 
ranged  from  £72  17s.  Od.  to  i,'73  2s.  6d. ;  three  months  from  £Ti  los. 

to  £7i  15s. 

Tin,  which  last  week  showed  a  very  declining  tendency,  has  this 
week  been  far  more  active,  and  values  have  largely  recovered 
previous  loss.  The  Banka  sale  went  off  well  at  a  parity  of  about 
£i2<-)  2s.  6d.,  a  fact  which  gave  additional  strength  to  our  market. 
"Bulls"  have  been  giving  distant  positions  their  support,  but  the 
great  feature  of  the  market  has  ijeen  the  continued  firmness  of 
October  prompts.  On  Wednesday  cash  tin  closed  40s.  dearer 
at  £132  to  ;^I32  10s.,  and  three  months  203.,  at  £\^^  los.  to  ^128. 

Birmingham  takes  rather  a  gloomy  view  of  the  future  of  the  iron 
trade.  It  was  hoped  that  the  check  imposed  on  buying  by  high 
prices  would  have  disappeared  by  this  time,  but  the  quarter  has  now 
nearly  rnn  out,  and  there  is  no  sign  of  the  revival.  Manufacturers 
being  rather  heavily  handicapped  are  more  likely  to  reduce  pro- 
duction than  to  lower  prices.  The  outlook  is  altogether  somewhat 
discouraging,  and  American  and  even  Belgian  competition  is  tend- 
ing further  in  the  direction  of  cutting  prices.  This  competition 
shows  every  sign  cl  increasing  rather  than  diminishing,  for  it  is 
clear  that  the  American  home  trade  is  worse  than  our  own,  and 
that  manufacturers  are  actively  seeking  foreign  outlets  for  their 
increasing  surplus  stocks.  The  warrant  "  corner  "  in  Glasgow  is 
terminated,  and  has  left  the  market  in  a  rather  spiritless  condition, 
and  consumers  are  holding  off.  For  some  days  there  were  no 
quotations  for  Cleveland  or  hematite,  and  on  Wednesday  makers' 
prices  were  rather  easier.  Barrow  hematite  manufacturers  are, 
however,  still  busy,  with  every  prospect  of  continuing  so  for  some 
time  yet.  Reports  from  Lancashire  seem  to  indicate  increasing 
dulness. 

The  wheat  harvest  may  now  be  said  to  have  been  practically 
completed  even  in  the  later  districts  ;  but  the  results  of  the  threshing 
so  far  have  proved  disappointing,  and  it  is  believed  that  the  total 
yield  will  be  about  two  million  quarters  below  that  of  last  year. 
Supplies  have  been  limited  in  the  country  markets,  which  have 
generally  shown  great  firmness,  and  an  advance  of  6d.  to  is.  is 
reported.  Mark-lane  has  lliis  week  been  showing  an  almost 
indifferent  feeling,  and  buyers  have  certainly  not  been  eager  for 
business.  Continental  markets  have  been  quiet  but  firm,  and  the 
American  markets  have  shown  some  excitement,  fluctuations  being 
frequent,  though  the  tendency  of  rates  has,  on  the  whole,  been 
upward.  Foreign  wheat  has  been  in  good  supply  in  London — 
about  82,000  quarters,  of  which  57,000  came  from  America,  against 
53,000  quarters  last  week.  "  Bradstreet"  gives  the  visible  supply 
in  America  at  72,321,000  bushels,  the  largest  total  for  this  time  of 
year  since  1894.'  We  are  still  without  definite  knowledge  of 
the  American  spring  crop  ;  but  the  latest  estimate  of  the 
American  crop  places  the  total  at  521  million  bushels.  No  trust 
can,  however,  be  placed  in  these  estimates  until  there  is  some 
certainty  as  to  the  spring  crop.  The  yield  of  the  winter  wheat  crop 
in  Ontario  is  given  at  22,812, .'93  bushels  against  14,439,827  bushels 
last  year ;  the  spring  crop  yield  at  6,728,927  bushels  against 
7,041,317  bushels  last  year.    This  gives  a  total  of  29,540,000  bushels 


for  Ontario  as  compared  with  21,480,000  bushels  in  189";.  Even 
this  substantial  increase,  however,  will  not  make  up  for  the  loss  in 
Manitoba,  the  yield  there  this  year  being  reported  at  12,000,000 
bushels  against  nearly  30,000,000  bushels  last  year.  The  reports 
from  Argentina  are  still  favourable,  while  in  Australia  the  wheat 
prospects  are  spoken  of  in  the  most  glowing  terms.  As  to  the 
Russian  crop  the  reports  continue  unsatisfactory.  It  would  seem 
that  the  present  range  of  prices  here  may  continue,  and  the  result  is 
that  more  disposition  is  being  shown  to  indulge  in  speculative 
buying.  In  the  London  option  market  prices  have  further  increased, 
and  while  December  is  quoted  at  34s.  lod.,  March  is  as  high  as 
35s.  7d.,  showing  considerable  confidence  in  an  advance  on  future 
rates. 

During  the  past  week  38,092  packages  of  Indian  and  19,841 
packages  of  Ceylon  tea  were  offered  for  auction,  but  owing  to  the 
absence  of  general  inquiry  from  the  country  the  demand  has  not 
yet  been  so  pronounced  as  usual.  Messrs.  Gow,  Wilson,  &  Stanton 
state  that  on  the  whole  the  buying  of  Indian  teas  was  fairly 
steady,  except  for  poorer  descriptions,  which  were  decidedly 
weak,  even  at  slightly  reduced  prices.  The  total  sold  on  garden 
account  from  June  I  to  date  amounted  to  250,287  packages  at  an 
average  of  8-2od.,  compared  with  277,385  packages  at  S^od.  in 
1899.  Ceylon  teas  met  with  much  the  same  reception,  all  grades 
except  the  commonest  being  in  fairly  good  demand,  and  some  of 
the  better  class  teas  occasionally  realised  higher  prices.  From 
January  i  to  date  the  sales  have  been  953,369  packages,  exceeding 
those  of  the  corresponding  period  of  last  year  by  168,445,  but  the 
average  price  has  fallen  from  795d.  to  7'i7d.  Up  to  the  26th  inst. 
duty  paid  was  on  14,317,901  lb.  compared  with  16,021,740  lb.  a  year 
ago,  but  the  whole  of  this  decrease  cannot  properly  be  ascriljed  to 
dulness  of  trade.  That,  of  course,  has  had  some  effect,  but  the 
quantity  removed  from  bond  in  anticipation  of  the  increase  in  duty 
was  so  great  that  the  market  has  not  yet  recovered  its  normal  con- 
dition. From  a  hint  thrown  out  in  Messrs.  Gow,  Wilson,  & 
Stanton's  circular  we  should  imagine  that  the  Indian  planters  are 
turning  their  attention  to  the  North  American  markets,  stimulated 
thereto  by  the  bounty  offered  by  the  Indian  Tea  Association  for  the 
preparation  of  green  tea  suitable  for  that  quarter  of  the  globe. 

After  showing  increased  firmness  on  American  buying  at  the  end 
of  last  week  and  the  beginning  of  this,  Mr.  Czamikow  reports  that 
the  sugar  market  became  dull.  Operators  in  the  United  States 
became  less  inclined  to  deal  in  "futures,"  and  with  the  more 
favourable  weather  for  the  Continental  crops,  this  dulness  increased, 
quotations  falling  7id.  for  sugar  and  about  ijd.  for  new  crops. 
There  does  not  seem"  to  be  much  prospect  of  an  immediate  revival 
of  activity,  as  the  trade  has  its  hands  about  full  for  new  deliveries, 
and  looks  for  larger  offerings  coming  on  the  market  shortly.  Hold- 
ings, however,  have  been  so  greatly  reduced  everywhere  that 
business  is  certain  to  increase  as  soon  as  accurate  figures  of  the 
beet  crop  can  be  obtained.  This  crop  is  not  expected  to  be  a  very 
good  one  ;  the  roots  are  said  to  be  smaller  although  richer  than  last 
year  owing  to  the  long  drought,  but,  as  the  weather  has  now  broken, 
there  may  yet  be  some  improvement,  although  the  change  is  perliaps 
too  late  to  do  any  great  amount  of  good.  Reports  of  the  growing  cane 
crops  are  not  altogether  reassuring,  some  experts  in  Cuba  estimating 
that  the  yield  will  probably  be  under  500,000  tons,  but  from  the  British 
West  Indies  the  accounts  are  somewhat  more  favourable.  The 
imports  into  America  only  amounted  to  25,000  tons,  and  as  meltings 
were  34,000  tons  the  stocks  have  been  reduced  to  38,000  tons  as 
compared  with  179,317  tons  a  year  ago.  In  England  the  total 
stocks  at  the  four  chief  ports  were  42,625  tons,  or  about  2,000  tons 
more  than  at  this  time  last  year,  but  less  than  hall  the  quantity  in 
hand  in  1898.  The  total  imports  into  the  United  Kingdom  from 
September  3  to  22  show  moderate  improvements  both  of  raw  and 
refined  sugars,  the  former  being  28,648  tons  and  the  latter  44,818 
tons.  Continental  markets  are  lower,  and  Paris  especially  has  been 
flat,  although  the  stocks  in  hand  there  were  only  571,451  bags  as 
against  1,585,052  bags  a  year  ago. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  4J,  \\  ;  Wm. 
Cory  &  Sons  Ord.,  75,  8};  George  Newnes  Ord.,  li,  ij ; 
Champagne  Freres,  i^'j,  if^  ;  Home  &  Col.  Stores  "  A  "  Ord.,  4J,  5  ; 
Fiitancial  Times,  i  J,  2^,  Financial  Times  Pref.,  I,  li  ;  Fuller's  Sweets, 
I,  li  ;  Fuller's  Sweets  Pref.,  i^,  i|  ;  Gaiety,  i\,  i|  ;  Oxford,  6}, 
7i  ;  Tivoli,  9,  10;  Noakes  Ord.  New,  i|,  ij  ;  Suez  Canal 
£20  5  p.c.  Obs.,  24,  25;  Pearson's  Fire  Alarm,  i,  U;  Pekin 
Syndicate  Founders,  70,  90  ;  Maples,  26,  2j ;  Maples  Pref., 
iiVi  'iV  ;  Maples  "B"  Deb.,  io8,  no;  Sulphides  Corporation, 
ij,  ij  ;  Sulphides  Corporation  Pref.,  ig,  if  ;  Anglo  -  Russian 
Oil,  I,  1}  ;  South  African  Cold  Storage,  14,  2i  ;  South  African 
Cold  Storage  Pref.,  1,  li  ;  Sulphides  Reduction,  f,  i|  ; 
Calico  Printers',  §,  j  ;  National  Explosives,  ij,  ig ;  National 
Explosives  Pref.,  g,  ^ :  HambleU  Blue  Brick,  ij,  li  ;  Grand 
Theatre,  i,  i  ;  British  Cotton  and  Wool  Dyers,  f,  j  ;  Johnston 
Die  Press  3,  3J  ;  Ind,  Coope  new  deb.  5-3  dis.  ;  Sunlight  Incan- 
descent, 6/6,  7'6;  Borax  Consolidated  Ord.,  29,  31  ;  Hope  Bros. 
Ord.,  4  dis  pair ;  Hope  Bros.  Pref.  vV,  fs-  P'"- :  Normanby  Iron 
Ord.,  4,  i  pm. ;  Normanby  Iron,  par,  j  pm. ;  Moss  Empires  Ord^ 
9,  9l ;  Moss  Empires  Pref.,  4J,  5  ;  British  Sulphide  pref.,  J.  i  pm. 

So  Spain  is  not  going  to  increase  the  expenditure  on  her  army, 
navy,  and  public  works  by  more  than  £'4,000,000  in  the  next  budget 
This  is  kind  and  considerate  of  the  Spanish  Government,  but  how 
much  of  that  sum  is  for  fighting  purposes,  and  how  much  for 
"works".'  And  why  docs  Spain  require  increases  in  her  army 
and  navy  ?  Is  the  Emperor  of  Morocco  going  to  try  to  regain  the 
land  of  his  ancestors,  or  what .' 
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CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed— 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

ThB  Surplus  DSvided  was  £515,34-6m 

Chief  Office  :— 
16,  ST.  JAMES  S  SQUARE.  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 


To   Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

Zbc  Jnvestors'  IRevtew. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cext.     (Increased  from  3  per  cent, 
on  July  19.) 
Norfolk  House,  Friday  Evening. 

All  week  the  Money  Market  has  been  growing  harder 
through  the  usual  operation  of  end  of  the  quarter 
demands.  Its  firmness,  however,  has  been  intensified 
by  the  necessities  of  the  Government,  which  on  Tuesday 
last  swept  away  ;^2,ooo,ooo  on  a  fresh  issue  of  Treasury 
bills,  the  proceeds  of  which  appear  to  have  been  used 
to  temporarily  reduce  still  further  its  indebtedness  to 
the  Bank.  Anyhow,  the  market  has  no  money,  and  the 
Bank  has  less  control  of  the  supplies  of  bullion,  so  that 
not  only  has  Germany  been  able  to  take  away  all  the 
parcels  of  this  metal  coming  into  London,  but  the  Bank 
itself  lost  ;^596,ooo  between  the  date  of  the  two  returns 
and  yesterday,  and  to-day  had  to  submit  to  the  with- 
drawal of  _^5,ooo  more. 

Reckon  in  the  usual  ead  of  the  month  efforts  many  of 
the  joint-stock  banks  have  to  make  to  present  a  decent 
amount  of  cash  in  their  monthly  balance-sheets,  and  it  can 
be  well  understood  why  the  market  has  had  to  reborrow 
all  that  was  paid  off  this  day  week,  and  up  to  Wednes- 
day night  ;^i, 115,000  more.  Yesterday  and  to-day  it 
was  still  borrowing,  and  we  estimate  that  all  the  dividend 
money,  and  more,  has  already  been  obtained  by  it. 
This  being  so,  we  cannot  look  for  much  ease  after  the 
dividends  are  distributed,  and  incline  to  think  the  market 
likely  to  be  a  difficult  one  for  all  the  remainder  of  the 
present  year. 

Money  is  wanted  as  keenly  on  all  Continental  markets 
as  here.  Every  bit  of  banking  capital  in  Germany, 
Austria,  Belgium,  Holland,  and  even  France  is  fully  en- 
gaged, and  in  some  of  these  countries  credit  is  at  the 
present  moment  strained  by  the  amount  of  commit- 
ments it  has  to  sustain.  Consequently  no  help  can 
come  to  us  from  any  European  market,  not  even  from 
Petersburg,  where  the  demands  of  the  Chinese  war 
have  so  far  altered  the  aspect  of  affairs  as  to  destroy 
the  power  of  the  Government  to  assist  the  open 
market  or  to  safely  part  with  gold.  Neither 
from  the  United  States  can  we  look  for  help. 
Short  -  loan  rates  are  rather  delusively  easy  in 
Wall-street,  but  the  exchange  is  well  below  the 
gold-exporting  point.  It  is  unnecessary  to  go  over  the 
whole  argument  every  week,  but  what  with  constantly 
pressing  demands  from  our  own  Government,  the 
locked-up  condition  of  capital  everywhere,  the  strain 
produced  by  declining  prices  on  our  Stock  Exchange, 


and  the  demands  for  extra  credit  imposed  by  the  high 
prices  ruling  in  many  directions,  we  must  lay  our  account 
for  a  tight  and  troubled  market  and  an  early  advance  in 
the  Bank  rate. 

Discount  has  been  about  4  per  cent,  all  week,  some- 
times y\  per  cent,  under,  but  not  often.  Now  and  then 
one  or  two  of  the  leading  houses  have  tried  to  get  4^ 
per  cent,  on  Bank  paper,  but  whenever  they  have 
seriously  put  forward  such  a  demand  short  bills  were 
taken  to  the  Bank  and  melted  at  4  per  cent.  To-day 
the  market  after  a  hard  opening  became  easier  both  for 
loans  and  discounts.  "  Money  released  from  some- 
where "  was  the  explanation,  and  it  was  either  the 
Bank  repaying  the  loans  it  contracted  to  harden  the 
market  early  in  the  month  or  the  usual  week-end 
Government  disbursements.  Loans  fell  to  3^-4  per 
cent,  on  call,  and  b.irely  4  per  cent,  for  a  week,  and 
bills  were  taken  a  shade  below  4  per  cent,  after  having 
been  4-4J  per  cent. 

SILVER. 

Buying  by  the  Indian  Government  has  not  been  noticeable  this 
week,  but  the  price  of  bars  has  further  risen  |d.  to  29/jd.  per  oz. 
for  both  spot  and  forward  delivery.  Eastern  buying,  chiefly  on 
behalf  of  the  Indian  bazaars,  has  been  well  to  the  front,  coupled  with 
purchases  directed  to  the  object  of  closing  accounts  before  the  end 
of  the  month.  The  market  has  been  poorly  supplied  with  the  metal, 
and  bidding  on  these  accounts  has  been  quite  sufficient  to  cause  a 
steady  .  advance  in  quotations.  The  impression  still  prevails 
that  India  will  have  to  purchase  a  large  amount  of 
the  metal,  and  Chinese  demands  are  not  likely  to  diminish 
as  the  end  of  the  year  approaches.  Holders  of  the  metal 
are  therefore  in  a  good  position,  and  a  further  advance 
in  the  price  is  probable.  Applications  for  bills  at  is.  3|Jd.  were 
large  last  Wednesday,  and  tenders  at  that  price  only  received 
3  per  cent,  of  the  amount  asked  for.  A  fair  amount  in  specials 
has  been  sold  since  at  is.  33id.,  and,  in  spite  of  a  large  increase 
in  the  cash  balances  of  the  Bank  of  Bengal— due  probably  to 
stagnation  in  business  through  the  floods — the  exchange  is 
expected  to  tend  upward.  The  India  Council  therefore  does  not 
appear  to  be  in  a  hurry  to  increase  its  offerings,  and  probably 
will  wait  until  it  receives  a  higher  rate  than  is.  S^ld.  before 
doing  so.  


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Sept.  26,  1900. 

ISSUE  DEPARTMENT. 

I          \  I 

Notes  Issued 53.330,335        Government  Debt  .... .....  11,015,100 

!    Other  Securities 6,759,900 

'    Gold  Coin  and  Bullion 34i4S5>335 

Silver  Bullion 


Proprietors' Capital    14,553,000 

Rest 3,8'8,s67 

Public  Deposits  (including 
£xchequer,Saving.s  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        5,916,608 

Other  Deposits 39,121,034 

Seven  Day  and  ether  Bills..         130,079 


;£."i«30i33S     ' 
BANKING   DEPARTMENT. 


;£5=,'3o,335 


Dated  Sept.  27, 1900. 


^£63, 539.^88 


Government  Securities  ....  10,754,434 

Other  Securities  28,402,543 

Notes  22,730,345 

Gold  and  Silver  Coin 1,653,076 


;£63,539.»«8 
J.  G.  NAIRNE.  Drfiily  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

Sept.  37. 

Sept.  19, 
2900. 

Sept.  26, 
1900. 

Increase. 

Decrease. 

3,817,086 

8,338,781 

39i74i.8s4 

I59.5>6 

13,067,987 
30,008,930 
33,433,320 

Liabilities. 

£. 

3,766,492 

6,706,692 

391573.967 

144,869 

12,404,424 
37.387.55s 
35,053.044 

l 

29.383.450 
54  pc. 
4      >. 

£. 

3.818,567 

5,916,608 

39,121,034 

130,079 

10,754,424 
38,402,543 
34,38 '.331 

39.5eo.090 
54  P-c. 

4        ■• 

';3,075 

Decrease. 

1,650,000 

670,723 

£ 

Pub.  Deposits 

790,084 

7Day  Bills 

Assets. 
Gov.  Securities  . . 

14,790 

Increase. 
1.114.99' 

Total  Reserve 

Note  Circulation. 

Proportion 

Bank  Rate 

2,372.798 

3.373,798 

Increase, 

Decrease. 

•7,9*9.390 

11  r 

116,640 

£ 

Foreica  BolliOD  movement  for  i>«ek  ^596,000  out. 


September  29,  1900. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 


Monday,  Australia 158,000 


Withdrawals. 


Net  efflux ;C3oo,ooo 


Saturday,  Egypt 100,000 

Monday,  German  Coin  Sold    . .  303,000 

Tuesday,  Egypt 50,000 

Thursday,  t>t.  Helena SiOOO 


LONDON  BANKERS'  CLEARING. 


Month  of 

1900. 

Z899. 

Increase. 

Decrease. 

£ 

£ 

£ 

January 
February 

951,863,000 

957,564.000 

— 

5,701,000 

693,360,000 

766,089,000 

— 

73.799.000 

March 

f  70, 52 1,000 

706,760,000 

•— 

36,839,000 

Aprii 
NUy 

694,980,000 

670,861,000 

34,119,000 

— 

811,088,000 

911,389,000 

— 

100,301,000 

June 

•569,135,000 

677,369,000 

— 

8,834,000 

Week  ending 

July       4 

2431326,000 

253,412,000 

— 

10,086,000 

11         XI 

166,971,000 

17^1733.000 

— 

4,761,000 

M              18 

185,672,000 

204.716,000 

— 

19,044,000 

>•           35 

i53,o?2,ooo 

^50,697,000 

2,315,000 

— 

August  I 

183,813,000 

206,135,000 

— 

33.333.000 

8 

X48,ii<;,ooo 

128,630,000 

19,485,000 

— 

M        IS 

178,670,000 

184,32310:0 

— 

5.653.000 

>>        '3 

M7.374.ooo 

157.481,000 

— 

io,i07,oco 

»           39 

137.541,000 

13^,302,000 

4,239,000 

— 

Sept,       5 

182,458,000 

190.634.000 

— 

8,176,000 

•  >        " 

133,254,000 

131,544.000 

6,710,000 

— 

n          Z9 

168,114,000 

172,625,000 

— 

4,511,0=0 

i'otal  from 

144,739,000 

135.458,003 

9,381,000 

— 

Jan.  I. 

6,667,015,000 

6,Qo8,72i,ooo 

— 

241,706,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      < 

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5 
5 
5 
3i 

:* 

5i 

6 

6 


Altered. 


May  25,  1900 

July  13,  1900 
uly  13,  1900 
uly  13,  1900 
February  6,  1900 
February  7,  1900 
February  5,  1900 
August  37,  1895 
February,  1900 
May  34,  1899 
January  11,  1899 
July  I,  1900 
May,  1900 
Sept.  20,  1900 
Sept.  13,  1900 


Open 

Market. 


Last 
week. 


3| 

i 

4i 
3} 
3I 

:i 

6 

3^ 
5 

6 
6 


Latest. 


3I 
33 

:l 

6 

3i 

5 

6 

6 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

D 

Last 
week's. 

Latest. 

Place. 

8 

Last 

week's. 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 

25-15 

25-i9i 
12-loi 
20-45 

20-23i 
20-44 
20-,2| 
24-20 

4-83i 
38  & 
32-65 

25*i3i 

Italv    sisht 

26-83 

109*03^ 
136-60 

■I 
t\ 

2/10 

3/li 
3/0» 

26-82 

Brussels     

Amsterdam    

35-18J   1  Do.   goldprem.  I     .. 
12-ioJ    ]Constantinople..  3mths 
20-46      |B.  Ayresgd.pm.       .. 
2o*24i    Rio  de  laneiro-.'oo  dys 

109*02^ 
135-80 

Do 

"oh 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

20-44J 
20-44J 
24-21^ 
93-60 
4-82i 
384 
32-82 

Valparaiso 90  dys 

Calcutta T.  T. 

Bombay T.  T. 

Hong  Kong  ....    T.  T. 

Shanghai   T.  T. 

Singapore 4  mths 

Yokohama    ....  4  mths 

•7SI 

h4 

>/3ft 

2/oS 
3/10 
2/1* 
3/oJ 

BANK  OF  FRANCE  (26  ffanes  to  the  £). 


Sepl.27, 19C0.  Sept. 30, 1900. 


£ 
90,554,880 
45,194,280 
25,283,300 
31,133,160 
"57.727,400 
12,654,440 
18,640,360 


£ 

90,630,880 
45,150,300 
29,267,920 
20,994,300 

157,913.560 
13,981,340  I 
20,433,520  I 


Gold  in  hand 

Silver  in  hand    

Bills  discounted 

Advances    

Note  circulation  

Public  deposits ....   ... 

Private  deposits    — ,^_,,^--  ,         ,    .  .^ .     ,. 

Proportion  between  bullion  and  circulation  86  per  cent,  against  85^  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Sept.  13, 1900. 


Sept.28, 1899. 


£ 

89.797.240 
45.204,720 
25.998.440 
21,033,600 
157,842,600 
11,631,960 
18,759,200 


£ 

76,940,930 
47,517,600 
38,269,680 
18,168,600 
150,208,000 
10,196,400 
18,109,280 


Sept.  23, 1900. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


Sept.  15, 1900. 


£ 

34,760,000 
13,424,200 

164,638,000 
5.933,400 

179.494.000 


£ 

35,330,000 
14,214,400 
165,166,000 
5,895,600 
181,468,000 


Sept.  8,  t9oa 


Sept  33, 1899. 


£ 

35,858,000 
14,667,000 

163,762,000 
5,831,300 

181,256,000 


£ 

30,950,000 

9,572,000 

•44.386.000 

3,983.400 

'59.7'8,ooo 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ;£3.3'o,Soo  against  an  excess  last  week  of 
;£4,i67,ooo. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.  32,1900. 

Sept.  15, 1900. 

Sept.  7,  190a 

Sept.2j,  1899. 

£ 

4'.553.ooo 
39,146,500 
3.301.150 
55.625.450 
37,138,050 

£ 

4>.624,75o 
37.620,400 
3.577.400 
54.563.coo 
37,115,600 

£ 

41,697,200 

35.821,050 

3  488,60a 

54,4'4.i5o 
34.046,350 

£ 

Advances  on  stocks 

3.3*4,350 
56,384,000 
29,511,300 

Public  deposits 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Sept.32, 1900.  Sept.  15, 1900.  Sept.  7,  1900. 


Gold  reserve 

Silver  reserve    . . . 

Foreign  bills 

Advances  

Note  circulation  . 
Bills  discounted  . 


£ 

37,864,208 
9,888,083 

2,243.375 
3.535.79" 
58.435.4  >7 
«4.776j073 


Sept.  31, 1899. 


£ 

37,956.750 
9,804,000 
3,084,043 
3,502,543 
58,384.750 
'4.954.792 


£ 
37,891,135 
9.744.6«7 
1,800,667 
3,481,543 
58,206,833 
15.359.875 


£ 
30,628,833 
10,551.833 
1,105.833 

58,133,000 
17,060^3 


Atistrian  curTency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Sept.33, 1900.  Sept.15, 1900.  Sept.  8, 1900.  Sept.  23, 1899. 


Gold 

Silver 


£ 

9,689,340 
16,832,360 


Bills  discounted    I    43,061,640    [ 

9.511.440    1 
63,126,040 


313.840 
3,768,600 


Advances  and  loaiis 

Notes  in  circulation    

Treasury  advances,  coupon 

account  

Treasury  balances 


£ 

9,689,340 
16,833,960 
42,969.560 

9.473.000 
63.177.040 

267,510 
3.143.600 


£ 

9,689,240 
16,804,360 
42,895,400 

9,389,880 
63,318,600 

282,680 

3,093,360 


£ 

13,430.000 

13,728,330 

41,016,800 

3.909.560 

59,872,530 

3.1*0 
1,332,680 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Sept.  ?o,  1900.  Sept.  13, 1900. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

4,372,360 
17.949.' 20 
32,193,640 

3,740,560 


Sept.  6,  1900.  Sept.  si,  1899. 


£ 

4,203,160 
17.715.400 
23,167,600 

3,508.400 


£        \  £    ^ 

4,33t,6oo  I  4,349,360 

18,446,400  i>,628,s6o 

22,164,880  ;  30,867,400 


3.364.44a  ' 


3.479.03O 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold ;. 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

ecurities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
accounts 

Treasury  account 


Sept.  1/14, 
1900. 


Aug.33/Sep.5,| 
1900. 


£ 

74.487.398 
7.081.997 

35.897.936 

4.565,314 
57,152.256 

30,715,547 
35,635,965 


Aug.  16/29, 
1900. 


£ 

75.539.667 
7,266,773 

34.270.410 

43.992.534 
57.303.995 

32.751.043 
26,344.149 


£ 

77.287,338 
7.444.971 


33.9S7.405       27,971,000 


Sept.  1/13, 
1899. 


£ 
89.963,000 

5.155,000 


4.514.144 
56,143,80; 

33.486,673 

37,110,065 


3,873,000 
55,934,000 

38,849,000 
31.844,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris I 

Do.     .._ 

Marseilles 

Switzerland ' 

Austria ; 

St.  Petersburg    | 

Moscow    

Italian  Bank  Places 

NewVork    j 

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Opoxto 

Copenhi^en 

Cb.istiania 

Stockholm ' 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  conths 
3  months 
3  months 


Sept.  18.  I   Sept.  30.  j  Sept.  35.  '  Sept.  27. 

I        i I 


13-2^ 

I3-4J 

35-431 
30-73 
30-73 
•5-171 

35"361 

25-37i 

35'55 

24-57 

•4i 

34  a 

t7*20 

484 

37* 
18-53 

18-53 
1853 


I8'2i 

i3-4i 

•5-461 

•0-73 

•0-73 

•5' "71 

•S"37J 

•5-37» 

»5'55 

•4-57 

18-53 
18-53 
18-53 


OPEN    MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  .,  •• 

Four  months  n  •• 

Six  months  ,,  ^ 

Three  months  fine  inland  bills 
Four  months  ,, 

Six  months  ,, 


Percent. 

4 
4  — ♦; 
4-4 


BANK  AND  DEPOSIT  RATES. 

Bank  of  Englasd  minimum  discount  r«W  ~ 

,,  ,,         short  loan  rates  ....... 

Banker's  rate  on  deposits «         • 

Bill  brokers' deposit  rate  (call)        

,,  7  and  14  days'  notice  ..        .. 

Current  rates  for  7  day  loans  ....-> 

,.  for  call  loan   ••        ..        »        ~        - 


Perce 
-         4. 


_       4  —4* 


4o6 


Zbc  Jnvestots'  TReview, 


September  2y,  1900. 


Stock  Market  Notes   and  Comments. 

We.havc  had  a  settlement  this  week,  although  nobody 
would  have  known  it  had  we  not  been  told,  so  little 
change  was  there  in  the  account.  It  disclosed,  however, 
a  fair  amount  of  investment  business  in  high-class 
securities,  the  supplies  of  which  have  become  noticeably 
scarcer  in  the  last  few  weeks,  causing  prices  to  improve 
and  jobbers  to  be  more  difficult  to  deal  with.  It  must 
never  be  forgotten  that  a  considerable  proportion  of 
the  classes  already  wealthy  and  of  men  in  business  have 
made  much  money  this  year  through  the  rise  in  prices,  and 
the  enormous  stimulus  given  to  all  departments  of  trade 
and  manufacture  by  the  demands  of  the  Ciovernment. 
This  money  seeks  investment,  and  therefore  really  good 
stocks  cannot  be  plentiful,  and  will  only  be  depressed  in 
prices  when  waves  of  alarm  pass  over  the  market,  or 
when  money  becomes  too  dear  for  middlemen  to  hold 
on  to  the  stocks.  We  shall  not  be  exempt  from  either 
of  these  depressing  influences  during  the  next  few 
months,  and  therefore  we  counsel  intending  buyers  to 
display  no  eagerness.  Let  them  give  limits  to 
their  brokers  below  the  current  market  prices  rather 
than  above  them,  and  wait  their  opportunity.  It  will 
come,  they  may  be  sure. 

As  regards  speculative  classes  of  stocks,  such  as  Home 
Railway  ordinary  stocks,  all  of  which  we  fear  must  be 
put  in  that  category  now,  we  have  still  no  good  ne\Vs  to 
present.  In  spite  of  excellent  traffic  returns  our 
railways  are  not  making  the  profits  they  should  do  were 
current  quotations  to  be  vindicated  in  results.  Hence 
we  expect  a  further  decline  in  these  stocks ;  also  in 
brewery  stocks  of  all  classes,  in  the  securities  of  most  of 
the  great  industrial  combinations,  and  in  the  stocks  and 
shares  of  the  giant  shops.  In  none  of  these  directions, 
except  perhaps  some  of  their  debentyre  issues,  can  buy- 
ing be  recommended  at  the  present  time  ;  rather  do  we 
counsel  a  reduction  of  holdings,  and,  above  all,  of  com- 
mitments on  borrowed  money  in  every  one  of  these 
directions,  because  the  winter  is  bound  to  be  one  of 
great  difficulty,  and  may  be  one  of  most  unpleasant 
surprises. 

In  all  the  gabble  that  is  going  on  about  the  designs 
of  Germany  in  China,  and  the  fell  purpose  of  Russia  to 
sweep  into  her  net  the  northern  province  of  that  dis- 
tracted empire,  no  notice  is  taken  of  the  position 
occupied  by  all  the  Great  Powers  towards  the  Chinese 
foreign  debt.  Russia,  Germany,  France,  and  England 
are  all  deeply  interested  in  that  debt,  and  we  think  their 
commitments  in  this  direction  bound  to  exercise  a 
moderating  influence  on  their  councils.  Xot  one  of 
these  Powers  can  afford  to  have  such  an  upset  in  China 
at  present  as  would  lead  to  default  upon  the  debts  held 
by  their  citizens,  and  used  as  bases  for  credit  in 
their  money  marke:s.  They  are  all  short  of 
money,  and  must  walk  delicately  if  their  own 
states  and  empires  are  not  to  be 
Bearing  this  in  mind,  it 
seems  to  us  highly  improbable  that  the  European 
Powers  will  precipitate  trouble  in  China,  and  yet  we 
cannot  feel  sure  about  the  future  of  Chinese  securities, 
because  what  the  Powers  may  have  no  intention  of  doing 
the  ferment  in  China  may  compel  them  to  do.  It  would 
be  rashness  to  suggest  that  holders  of  Chinese  stocks 
should  reconsider  their  position,  because  we  think  these 
stocks,  given  a  return  to  peace  and  order,  amongst  the 
best  the  East  can  offer.  At  the  same  time  an  attitude  of 
watchfulness  is  necessary,  and  also  a  careful  abstention 
from  provocative  language  calculated  to  embitter  the 
feehng  between  the  Powers  and  embroil  them  one  with 
another.  It  is  enough  that  they  should  have  China  on 
their  hands. 


resources    as 
disastrously    threatened. 


The   Week's   Stock    Markets. 

utter  idleness  has  again  cliaracterised  tlie  Stock  Mark-ets  this 
week.  Now  that  the  progress  of  events  in  South  Africa  has  com- 
pletely tailed  to  impart  any  strength  to  speculative  securities 
dealers  are  blaming  the  trouble  in  China  for  the  dearth  of 
business,  and  certainly  things  do  not  look  over  bright  in  that 
quarter.  But  it  may  be  doubted  whether  the  general  public 
take  a  sufficiently  intelligent  interest  in  Far  Eastern  affairs  to  be 


much  influenced  by  the  varying  phases  of  the  position  there,  and  the 
absence  of  business  is  due  rather  to  a  general  feeling  of  uneasiness 
as  to  where  our  vaunted  Imperialism  is  leading  us.  The  outlook  m 
the  Money  Market  and  the  gold  withdrawals  have  also  some  effect 
doubtless,  but  whatever  the  cause  dealings  become  smaller  and 
smaller,  indicating  serious  trouble  in  the  not  far  distant  future  un- 
less conditions  improve. 


Highest  and        Last      ' 

Lowest         Carrying  i 

lliis  Year,     jver  Price. 


I03i 

IO2J 

tool 

1004 

99i 

349 


9(>l 
97i 
951 
96J 

97 
329 


112J  105 

I05i  95 

9oi  85 

64J  62J 


BRITISH  FUNDS,  &c. 


98i 
97i 

97i 

log 
97i 
854 
631 


Consols  2i  p.c.  (Money)... 
Do.  Account  (Oct.  3I 

2i  p.c.  Stock  red.  1905  ... 

National  War  Loan   

Do.    Account  (Oct.  3)... 

Bank  of  England  Stock... 

India  3^  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2 J  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper.. 


Clocioc 

Rise 

PriceT 

Fall. 

9«i 

— 

98i 

-  4 

97 

98 

— 

!         98 

— 

335xd 

-I 

,       1C9 

— 

99 

— 

854 

— 

63J 

— 

Consols  have  fluctuated  within  narrow  limits,  and  close  practically 
unchanged.  They  receded  at  first,  but  rallied  again  on  the 
important  capture  of  useless  guns  by  Ian  Hamilton.  The  War 
Loan  received  little  support,  but  fortunately  there  were  few  sellers, 
and  the  price  has  not  been  much  affected,  while  Exchequer  bonds 
are  only  a  small  fraction  lower.  Bank  stock  lost  a  point,  and  Local 
Loans  were  heavy.  Colonial  issues  were  inclined  to  droop,  but  a 
few  buyers  appeared  and  put  them  better.  Corporation  stocks 
were  fairly  steady,  but  business  in  them  has  been  scarcely  worth 
mentioning. 


Highest  and        Last      ; 

Lowest        Cairving           HOME  RAILWAYS. 
this  Year,     over  Price. 

CUmng 
Price. 

RiM 

or 

Fall. 

180J  I28i  '     138      '  Brighton  Def 

137 
37ixd 

m 

25 

106 

461 
144 

62 
130 

93 

24j 

?I* 

764 

8o4xd 

35ixd 
1654 
179 

67 

67 

-11 
-I 

49i    37i  ■      38        Caledonian  Def 

2Sl    16J  1      i7i    j  Chatham  Ordinary    

43      26J         25t    i  Great  Central   Pref 

l8;t    II     1      I2i    1      Do.                 Def 

12741004       lo6J      Great  Eastern 

58i    423         ^61      Great  Northern  Def 

168J  139         1444      Great  Western    

66|    48J  i      62i       Hull  and  Barnsley 

147    130    !     13  U    ;  Lane,  and  Yorkshire 

113J    89          94        Metropolitan   

-2 

32      24if         26.i    1  Metropolitan  District 

8li    74l         78         Midland  Pref 

—2 

89      71           76J    i      Do.        Def 

894    78          824      North  British  Pref 

40i    3ii         35f          Do.               Def 

177    159         165J      North-Eastern 

-    i 

1994  174?  !     179^     '  North-Western    

I03i    66i         69I      South-Eastern  Def 

85      63i  1      69      1  South-Western  Def 

-2 

-3 

In  the  Home  Railway  section  the  settlement  disclosed  a  very 
pronounced  scarcity  of  stock  in  most  of  the  leading  securities. 
North- Westerns  were  carried  over  even  against  /,  contango  last 
time,  North-Easterns  at  4  back  against  i  contango,  Brighton  "A" 


Highest  and  La^ 

Lowest      I  Carrying 
this  Year,     iover  Price., 


CANADIAN  AND  U.S. 
RAILWAYS. 


30J  i8i  : 
76i  59i  : 
9i»  56 
9ii  73i 

1304  112  j 
24i  16/5 
784  66f 
I5A  loH 
44i  31  t 

123  1134 

891  71 
I3i   9i'i> 

144  129 

824  671 

80  694 

mi  i8t%' 

75i  63I 

II  7i  I 

454  3ii  i 

64i  5oi  I 

62i  45  j 

24I  17 

44i  31  ! 

1024  88J  ' 

978  90 
97i  80 

7ii  5ii  : 

284  194  j 

noj  io4i  ! 


271 
7oi 

7H 
"5 

II 

33i 
118 

72 
91 
131 

76i 

71" 

I9i 

644- 

8 

32 

54 

564 

i7i 

3ii 

894 

924 

84* 

214 

1074 


Closing 
Price. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd.! 

,  Chic.  Mil.  &  St.  Paul | 

Denver  Shares    I 

:      Do.    Prefd j 

■  Erie  Shares ' 

Do.  Prefd ) 

Illinois  Central    { 

j  Louisville  &  Nashville  ...! 

I  Missouri  &  Texas  | 

!  New  York  Central ! 

;  Norfolk  &  West.  Prefd....  I 
i  Northern  Pacific  Prefd....  I 

j  Ontario  Shares    

j  Pennsylvania  

j  Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

I  Wabash  Prefd 

Do.      Income  Debs. 

I  Canadian  Pacific 

j  Grand  Trunk  Guar.  ... 

Do.      1st  Pref 

Do.     2nd  Pref 

j      Do.     3rd  Pref 

I      Do.     4  p.c.  Deb.  ... 


28i 
714 
71 
79 
Ii4xd 

194 

68i 

"i 

34i 
119 

73^ 
9i 
132 
774 
70 

20i 

654 
8i 
33 

53ixd 

S7i 
18 

33 

89 
924 

86 

57 

2li 

I07xd 


Rise 

or 
Fall. 


+  14 
+  14 

+  24 
+    i 

+  4 
+  i 

+1 

-t-r 

+  14 
+  14 

—2 

+1 
+  i 

+  i 
+  i 
+  '4 

-i-2 
+ 
+  14 

-  a 
-J 

—  r 

-  4 

-t-r 


September  29,  1900. 


Zbc  investors'  IReview, 


4*7' 


at  §  back,  and  Great  Easterns  at  ,',  back.  But  this  evidence  of  an 
increased  "bear"  account  did  not  help  to  steady  prices,  and  the 
downwardtendencyliasagainbeen  very  pronounced.  Traffics  on  the 
whole  were  satisfactory,  but  they  did  not  bring  in  buyers,  and  the  deal- 
ings for  the  new  account  have  been  about  as  small  as  the  market  has 
ever  experienced.  South-Western  Deferred  fell  3  points,  Lanca- 
shire and  Yorkshire,  Metropolitan,  District,  Midland  Preferred,  and 
South-Eastern  Deferred  2,  and  most  of  the  others  4  to  ij.  There  is 
no  particular  reason  for  any  of  these  movements,  which  are  the 
result  merely  of  the  generally  depressing  influences  affecting  the 
market.  But  the  losses  must  be  beginning  to  tell  very  severely  on 
holders  of  pawned  stock  at  any  rate. 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 

over  Pi  ice. 

FOREIGN  BONDS. 

Closing 
Price. 

Ri>e 

or 
Fall. 

944    87I 

96       89I 

7H   71 

92 

94 

74J 

64i 

71 

88 

881, 

90 
104I 

99i 
ioo4 

414 

93 

984 

23 

^1} 
46 

24i 

224 
48i 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

92 
94 

744 
64J 

71 

(>7h 

88 

90 

1044 

994 
100 

4'4 

93 

99 

23 

71  i 

451 

25 

224 

48i 

-  k 

-  i 

67i    S7i 
76      65 

721    56I 

93      87 
102      80 
1054  102 
102      97 

101  974 
46J    414 
95      90S 

102  97J 

26i      2I| 

73i    64 
484    444 
27i    24i 
24      22 

SI     46I 

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "B"   

Do.    ip.c.  "C"    

Do.    ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 

-  4 

-14 
-I 

-  1 

-  J 

-  4 

American  Railroads  have  been  one  of  the  best  sections  in  the 
market,  thanks  to  a  rally  towards  the  close  on  the  belief  that  the 
miners'  strike  is  on  the  point  of  being  settled.  What  truth  there 
may  be  in  this  we  do  not  know,  but  Wall-street  has  shown  more 
disposition  to  support  prices  and  nearly  everything  is  substantially 
higher  on  balance.  Milwaukees  and  Union  Pacifies  have  been 
prominently  strong  and  most  of  the  others  are  up  a  point  or  more, 
but  Northern  Pacifies  have  lost  2  on  a  rather  persistent  stream  cf 
selling  orders  from  Berlin,  where  the  financial  position  is  ciusing 
realisations.  But  the  movement  may  not  be  altogether  unconnected 
with  a  "  bear  "  campaign  of  which  there  is  evidence  in  a  widely- 
distributed  circular  depreciating  the  value  of  the  trallic  increases 
which  the  company  has  recently  obtained.  The  carrying-over  rate 
in  this  section  was  5\  per  cent. 

Among  Colonial  Railways  Canadian  Pacifies  have  been  weak  on 
sales  from  Berlin,  where  a  good  deal  of  the  stock  is  held,  and 
although  they  have  hardened  a  little  in  sympathy  with  Americans 
they  are  lower  on  balance.  Grand  Trunks  were  affected  by  a  dis- 
appointing trafBc,  and  have  given  way  4  to  i.  Indians  moved 
irregularly,  Bombay  Barodas  at  first  advancing  2},  and  afterwards 
reacting  li,  while  Madras  Fives  at  first  lost  I,  and  finally  recovered. 


Highest  and 

Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

108      IOI4 

108 

I54i  136 

1454 

81      53J 

56 

1004    92 

97 

84I    61 

614 

im  9i 

loj 

Il8i  too 

1054 

744    60 

66 

95      79J 

82 

88      73 

78 

44      34 

38 

21J    i6i 

i84 

891    74* 

794 

84      75 

81 

81      5i 

5J 

FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


108 
146 

55 

97 

6oxd 

loi 

I02xd 

66 


78 

38 

i8| 

81 

814 

5i 


Rise 
or 

Fall. 


+  1 
-I 

—  I 

—  I 

-14 


+    i 
-rl4 


Foreign  stocks  have  been  almost  non-existent  as  an  active  market, 
and  in  the  International  list  scarcely  any  movements  have  occurred. 
Spanish  were  marked  down  ^,  as  Paris  would  have  sold  if  it  could, 
and  Turks  are  J  to  i  lower  ;  otherwise  nothing  has  occurred. 
Chinese  loans  are  lower  on  the  dissensions  which  are  becoming 
more  evident  among  the  Powers.  In  the  South  American  section 
Argentines  have  been  dull,  and  Chilians  fell  a  point,  but  Brazilians 
have  recovered  a  little  on  the  strange  belief  that  the  situation  has 
been  improved  by  the  action  of  the  Government  in  connection  with 
the  Banco  da  Rcpublica. 

Foreign  Railways  have  moved  irregularly.  Among  Argentines 
Great  Westerns  are  higher,  but  most  of  the  other  active  stocks  have 
receded,  the   Buenos  Ayres  and   Pacific  dividend  being  very  dis 


appointing.      Mexicans,  however,  have  been  very   firm   on  the 

strength  of  silver. 

Miscellaneous  securities  have  been  very  idle.  ,\llsopp  ordinary 
and  preferred  both  advanced  2  points,  but  this  is  mainly  dne  to  the 
position  of  the  account,  not  to  intrinsic  merits.  Guinness  were 
marked  up  5,  and  continued  support  was  forthcommg  for  Dumont 
Coffee  preference.  Lyons,  Pease  &  Partners,  Pears,  Henry  Clays, 
Anglo-Russian  Oil,  and  Hudson  Bay  gained  a  fraction,  but 
electric-lighting  companies  nearly  all  gave  way,  and  Traction 
shares  were  also  lower.  Salt  Unions  have  l^een  weak  after  their 
recent  spurt. 


MINING    NOTES   AND    NEWS. 

stagnation  still  prevails  in  the  leading  mining  markets,  and  there 
seems  no  immediate  prospect  of  an  improvement,  however  brilliantly 
the  outlook  is  painted  by  interested  parlies.  In  the  South  African 
section  scarcely  anything  has  been  done  this  week  apart  from  the 
very  easily  arranged  settlement.  Rates  were  a  trifle  harder  than 
last  time,  as  a  rule,  and  there  was  evidence  of  a  slight  increase  in  the 
"  bull  "  account,  while  the  "  bears  '  appear  to  have  practically 
covered  their  commitments,  except  perhaps  in  the  case  of  the  two 
Barnato  linance  companies,  where  the  charge  for  carrying-over  was 
5  to  7  per  cent.  The  general  rate  was  7  to  9  per  cenL,  and  it  was 
stiffer  on  Goldfields,  Modders,  and  a  few  others.  Making-up 
prices  were  in  the  majority  of  cases  rather  lower  than 
last  time,  so  that  the  effect  of  the  spurt  which  followed 
the  mid  -  monthly  settlement  has  vanished  and  something 
more.  But  the  market  still  professes  to  be  quite  cheerful,  and  is 
now  building  its  hopes  on  permission  being  shortly  granted  for  a 
wholesale  influx  of  refugees  t  j  Johannesburg.  This  may  be  so,  bat 
considering  the  difficulties  of  supplying  the  troops  in  that  region, 
the  military  authorities  are  not  likely  to  increase  their  burdens  until 
De  Wet  and  his  followers  are  more  completely  sutxiued.  Rhodesians 
are  receiving  some  support  on  talk  about  arrangements  for  obtain- 
ing a  better  supply  of  black  labour  and  the  reported  discovery  of 
diamonds  on  the  Lomagunda  property  has  also  given  the  market  a 
slight  fillip.  But  it  all  amounts  to  very  little,  and  general  business 
is  as  quiet  as  ever. 

Westralians  have  attracled  rather  more  interest,  but  it  has  not 
helped  them  to  higher  prices  as  a  rule.  The  settlement  disclosed  a 
considerable  increase  in  the  "  bull  "  account  in  some  quarters,  and 
rates  were  scarcely  in  any  instance  below  7  to  10  per  cent.,  while  on 
Associateds,  Boulder  Perseverance,  Horse  Shoes.  Great  Fingalls, 
and  Globes,  it  was  considerably  higher.  On  Brownhills,  the 
charge  was  at  first  even  to  2  per  cent.,  but  later  7  per  cent,  was 
exacted,  showing  that  the  "  bears"  have  cleared  out.  The  making- 
up  price  of  this  stock  showed  a  fall  of  i  ,"„-,  and  Ivanhoes  were  | 
lower,  bat  Westralia  Mount  Morgans  have  gained  J  during  the 
account,  and  a  majority  of  the  others  have  improved  slightly.  The 
public  still  wisely  refuse  to  take  any  considerable  stake  in  the 
fortunes  of  this  market,  but  Boulder  Main  Reefs  have  been  worked 
up  a  good  fraction  on  reports  of  a  very  rich  strike.  Otherwise 
attention  has  been  chiefly  directed  to  the  attack  on  the  Ivanhoe 
board,  to  which  we  refer  elsewhere.  In  this  connection,  however, 
the  following  table  of  the  outputs  of  the  Ivanhoe  and  Golden  Horse 
Shoe  month  by  month  since  the  beginning  of  last  year,  may  be  of 
interest  as  showing  the  gradual  decline  in  the  quality  of  the  ore 
which  they  are  now  working.  The  yields,  to  our  thinking,  afford 
very  little  foundation  for  the  ;t'3,50o,ooo  at  which  the  two  com- 
panies are  capitalised,  and  still  less  for  the  £'8,000,000  or  so  at  which 
the  market  values  them.  But  Westralian  market  valuations  are  a 
law  unto  themselves. 


1899.  Tons. 

January 3,8r3 

February   .,  4,125 

March 4>i24 

Ap"'   4.153 

May    4.3>5 

June    3,088 

July 3,9« 


August 
September . 
October  . . . 


5.6m 
5.253 
5.053 


Golden 

Or. 

....  9,000 
....  8,929 
8,705 

..•■  8,75i 

....  8,976 

....  9,025 

•-..  8,5>5 

....  9,403 

••••  9.375 

....  8.263 


Horse   Shoe. 

1899-1)00.  Tons. 

No\'cmber . .  5,941 

December  ..  5.6-3 

Janu.-.ry ....  £,860 

February   ..  5,233 

March 6,079 

April   8,469 

May    10,024 

June    11.076 

July 13.291 


August 


15,046 


Tons. 
8,802 
7,280 


1899. 
January . 
Kfcbrua-y 

March 10,959 

April   10,706 

May    I  ".397 

June   10,636 

July  11,406 

August  10,437 

September . .  10,3 1  ^ 
October  ....  10,560 


Ot 

7,198 
7.245 
7,337 
«.>45 
8.377 
8,562 
9.052 
9. '50 
9.45; 
9.477 


Ivanhoe. 


Tons. 

■3.787 
.  1J.807 

>3,376 
".673 


1899-1900. 
November - 
Decemt>er  . 
January., ,. 
February  , 

March xa.779 

April  12,186 

May 12,624 

Jvin*   IS-SST 

Jaiy  '4,654 

August  ,.,.   14.779 


Ox. 

7.»37 
6,906 
7."4« 
8,004 
9."5 
9,601 
■0,424 
13.S« 

Oi. 
10,138 

9,n4 

10,016 
9,fl8 
10,166 
10,025 
9.0IS 
9.»7« 
8.087 
8.409 


The  I..e  Roi  II.  settlement  pissed  ott  much  more  smoothly  than 
had  Ijeen  anticipated.  The  making-up  price  was  fixed  by  the 
"shop"  at  £20,  and  every  facility  was  given  to  those  who  felt 
disposed  to  continue  their  bargains  on  these  terras  to  carry  them 
over.  Needless  to  say  this  privilege  was  not  very  largely  taken 
advantage  of.  Contrary  to  belief  the  "  l>ear"  sales  were  not 
effected  by  big  plungers  to  the  extent  rumoured  some  time  ago,  but 
by  small  operators,  some  of  whom  must  inevitably  go  the  wall. 
They  held  a  meeting  on  Monday  to  consider  their  course  of 
action,  and  there  was  some  vali<int  talk  of  taking  the  case 
to  the  Law  Courts,  but  it  appears  to  have  been  finally 
decided  to  let  the  matter  drift,  and  the  real  trouble  will 
begin  when  the  shares  have  to  be  bought  in  next  week.  As  we 
have  said  before,  we  have  no  sympathy  for  these  unfortunate 
creatures,  II  they  choose  fo  gamble  with  Whitaker-Wright  or  others 
of  his  kidney  with  loaded  dice  they  must  take  ilie  comtquences. 
The  morality  of  his  proceedings  in  the  case  is  a  subject  about 
which  it  would  he  quite  superfluous  on  oar  part  to  sermonise. 


4o8 


Zhc  Jnveatots'  IReview* 


September  29,  1900. 


NEXT    WEEK'S    MEETINGS. 
Monday,  October  i. 
Chicago  Packing  and  Provision        ...     30,  Moorgate-street,  i  p  m. 

Clitheroe  Estate  ...        29,  Cornhill,  i  p.m. 

H.  Marks  &  Sons         Winchester  House,  4  p.m. 

Le  Roi  No.  2      „  „       noon. 

Recording  Telegraphs „  „  „ 

Tuesday,  October  2. 


Bank  of  Scotland         

Chiapas  Zone  Exploration      

Hawaiian  Tramways 

Imperial  Russian  Cotton  and  Jute     ... 
Jackson    Exploration    and    Develop- 
ment     

Savage  Bros 


Edinburgh,  12  30  p  m. 
27,  Nicholas-lane,  noon. 
Cannon-street  Hotel,  3  p.m. 
Winchester  House,  12  30  p  m. 

Winchester  House,  3  p  m. 
49,  Chancery-lane,  12  30  p.m. 


Wednesday,  October  3. 


Delhi  and  London  Bank 
London  Chamber  of  Mines 
Randt  Gold  Mining      ... 
SanU  Rita  Nitrate 
Willans  &  Robinson     ... 


123,  Bishopsgate-street,  noon. 
Winchester  House,  noon. 


Rugby,  J  45  p.m. 


2.30  p.m. 


Bank  of  Australasia     

Colonial  Bank 

Commercial  Gas  

East  London  Waterworks 
Hannan's  Belle  View  Gold  Mining 
Hall  Mining  and  Smelting 
Typewriting  Telegraph  Company 


THURSDAY,  October  4. 

Threadneedle-street,  i  p.m. 

13.  Bishopsgate-street,  2  p.m. 

Cannon-street  Hotel,  noon. 
St.  Helen's-place,  noon. 
Winchester  House,  noon. 
„  „         2.30  p.m. 

3  P  m. 


Friday,  October  5. 

Winchester  House,  noon. 
Institute  of  Chartered  Accountants, 
noon. 
Tendring  Hundred  Waterworks        ...    3,  Bloomsbury-street,  3  p  m. 


Bahia  and  San  Francisco  Railway 
Bagot  Pneumatic  Tyre 


An  interesting  report  on  the  mode  in  which  the  Japanese  are 
dealing  with  the  production  of  camphor  in  P'ormosa  is  given  by  the 
American  Consul  at  Tamsin.  Formosa,  he  says,  now  controls  the 
camphor  supply  of  the  world.  The  annual  production  in  Japan  has 
decreased  to  300,000  lb.  ;  that  of  China  has  never  exceeded 
220,000  lb.  ;  while  the  supply  from  Formosa  has  increased  yearly, 
and  on  the  average  of  the  last  four  years  was  about  6,000,000  lb. 
The  Japanese  have,  therefore,  taken  the  production  under  their  own 
control  and  made  the  sale  a  monopoly,  in  order  to  increase  the 
revenue  and  have  a  better  supervision  over  the  camphor  forests. 
The  Consul  thinks  that  a  more  liberal  method  might  have  been 
devised,  but  the  Japanese  authorities  have  given  the  matter  careful 
consideration  and  tiave  preferred  a  monopoly.  Certainly  the  forests 
needed  some  system  of  protection  or  they  would  soon  have  been 
ruined,  and  the  inhabitants  also  required  protection  from  the 
attacks  of  the  savages.  The  entire  production  of  the  factories  must 
be  sold  to  the  Government  at  about  £1,  per  picul  of  1334  lb.,  while 
the  maximum  amount  of  the  production  is  also  fixed  by  the  Govern- 
ment. The  amount  for  the  present  year  is  40,000  piculs,  or  about 
5,500,000  lb.  The  aim  is  to  prevent  glutting  the  market  and 
to  keep  up  the  prices.  The  monopoly  came  into  force  in  August 
last  year,  but  as  there  were  then  large  stocks  in  private  hands,  with 
the  sale  of  which  the  Government  did  not  interfere,  purchases  only 
were  made  the  first  year  under  the  monopoly  system.  In  March 
last  the  Government  called  for  tenders  for  the  selling  agency  of  the 
camphor  under  certain  detailed  conditions.  A  British  firm  succeeded 
in  securing  the  agency.  The  profits  must  be  more  or  less  uncertain 
at  present,  but  the  Japanese  budget  gives  the  total  cost  at 
2,i6;-,6ii  yen,  or  about  34  yen  per  picul  on  a  probable  production  of 
39,000  piccls,  while  the  Government  receives  from  the  selling  agents 
85  yen  per  picul  for  crude  camphor  and  95  yen  for  Class  A,  which 
is  to  be  known  as  "  clean  and  pressed." 

Our  Consul-General  in  New  York  gives  some  interesting  informa- 
tion about  the  canals  in  New  York  State  and  the  schemes  suggested 
for  improving  them.  Official  returns  show  that  last  year  the  traffic 
amounted  to  3,686,051  tons  of  2,000  lb.  each,  and  it  is  believed  that 
but  for  the  scarcity  of  boats  the  quantity  would  have  been  much 
greater.  The  whole  question  of  the  State's  canal  policy  was  sub- 
mitted to  a  strong  commission  in  March  last,  which  visited  and 
surveyed  the  canals,  examined  those  in  Canada,  and  sent  one  of  its 
members  to  Europe.  It  has  been  suggested  that  with  the  present 
highly  developed  and  effective  railway  systems  canals  are  at  a  hope- 
less disadvantage,  but  the  commission  has  concluded  that,  if  they 
are  modified  to  suit  the  present  requirements  of  business,  goods  can 
be  carried  by  them  at  about  one-third  of  the  cost  of  carriage  by 
railway.  As  to  the  improvements,  it  is  considered  that  their  con- 
version into  ship  canals  is  not  practicable  at  present,  for  the 
expense  would  be  enormous.  It  is  proposed  to  increase  the  size  of 
the  Erie  Canal  so  as  to  accommodate  boats  150  ft.  long,  25  ft.  wide, 
and  of  8  ft.  draught,  the  locks  being  so  constructed  as  to  allow  of 
two  boats  passing  at  the  same  time.  The  commission  thinks  that 
such  an  improvement  as  this  will  secure  the  commercial  supremacy 
of  New  York,  which,  in  their  opinion,  can  be  secured  in  no  other 
way.  The  Oswego  and  Champlain  canals  would  be  enlarged  to 
take  boats  of  320  tons  burden,  and  the  Black  River  and  the  Cayuga 
and  Seneca  canals  would  remain  feeders  as  at  present  without 
enlargement.  It  is  believed  that  the  effect  of  this  scheme  would  be 
that  New  York  would  regain  the  export  trade  in  breadstuffs  which 
has  been  diverted,  and  might  profit  by  the  development  of  the  iron 
and  steel  industries  in  the  State. 

The  Turkish  Minister  in  Madrid  has  tendered  his  resignation  in 
consequence  of  the  non-payment  of  his  salary.    Poor  man  ! 


PUBLIC  INCOME  AND   EXPENDITURE. 

The   following   are   the   receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1900,  and  September  22,  1900  :— 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1900-1901. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1900,  to 
Sept.  33,  1900. 

Total  Rixxipa 
into  the  Ex- 
chequer from 
April  I,  1899,10 
Sept.  23, 1899. 

Balances,  April  i : 

£ 

13,630,000 

33.550,000 
13,000,000 

8,550|000 
2,450,000 
15,800,000 
13,800,000 
3.550.000 
450.000 

850,000 
1,900,000 

£ 
6i3.9«3 

£ 
8,iij,536 

807,637 

Revenue. 

3.517.047 

8,9'9.>73 

9,489,000 
14,310,000 
6,540,000 
3,543,000 

545.000 
4,8«5,ooo 
5,430,000 
1,785,000 

185,000 

493.684 
990.917 

9.793.000 
14,206,000 

4,133.000 
565,000 
4,307,000 
5,620,cao 
1,745.000 

Land  Tax  and  House  Duty    .. 
Property  and  Income  Tax   .... 
Post  Office    , , , . . 

Shares  and  Sundry  Loans.... 
Miscellaneous „ 

492.54B 
1,029,113 

*Rerenae 

137,530,000 

48,051,601 

48,177,660 

5'.568.64! 

5M.799 

2,000,000 

35,000 

iSS.ooo 

355.000 

45S.OOO 

550,000 

■3,900,000 

6,400,000 

4,500,000 

3,250,000 

57.096,833 

•35.7M 

JO  .000 
40,000 
290.000 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  iSgiS  and  1900  .... 

Under  Naval  Works  Acts,  iS95to  1899    

Under  Military  Works  Acts,  1897  and  1899 

Under  Supplemental  War  Loan 
remporary  Advances,  Delicieac 
Temporary  Advances,  Ways  an 

Act,  1900   

— 

f  Means 

— 

Totals 

52,645.447 

57.7'2.S53 

*  Revenue  as  above    

Payments    to   Local    Taxation 
Accounts:— 

137,530,000 
315,000 

5,390,000 
4,116,000 

43,05I,6:m 

92,838 
'.576.4M 
2,171,563 

48.j77.660 
94,i»2 

Excise    

Estate,  &C. ,  Duties   

2,082,353 

Total 

9,551,000 

3,840,814 

3.723.078 

Total  Revenue,  including  Pay- 
ments to  Local  TaxaUon  Ac- 
counts     

137,071,000 

Sl.89».4'S 

5«.9oo,738 

Expenditure  and  Other  Issues. 


- 

Estioiate  for 

the  year 

1900-1901 

(including  Sup- 

plemenury 

Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1900,  to 

Sept.  22,  1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1899.  to 
Sept.  23, 1899. 

EXPBNDITURB. 

Permanent  Charge  of  Debt    . . 
Interest  on  War  Debt  . . 
Other  Consolidated    Fund 
Services    , 

£ 

18,360,000 
869,000 

1,600,000 

1,150,000 
^41.39^.000 

£ 
9,  ■42.723 
366,635 

767,493 

640,640 
71,001,926 

£ 

11,239,836 

763,560 

638,215 
36,873.6*7 

Expenditure    

163,570,000 

««.9t9.407 

SOOfOOC 

55,000 

348,500 
515.000 
955.000 

550,coo 

49>S>4i30* 

OTHEX  ISSUES 

For  Advances  for  Bullion,  &c. . 
For  Treasury  Bills  (net  amount 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  18 
Surplus  Revenue  1895-96  appti 

Works  Acts,  1B96,  1897,  an 
Surplus  Revenue   1896-97  appl 

tary  Works  Acts,  1897  and 

y.'.'.'.y.'.'.'.'.z'.'. 
'899 

S96and  1900  .. 

to  1899 

97  and  1890  .... 
:d  under  Naval 

1  1899    

ed   under  Mill- 
'S99  

500,000 

1,325,000 

50.000 

30,000 

440,000 

680,000 
550,000 

Ways  and  Means  Advances  repaid 

1,000,000                    — 

9^.342.907     !           53.139.308 

Balances  in  Exchequer : — 

i.5«9.5o8 
733.032 

4,063,253 
509,992 

Bank  of  Ireland 

2,302,540 

4,573.24s 

ToUls 

92,645,447 

57.712,553 

Treasury,  Sept.  25. 


The  TypewTiting  Telegraph  Corporation,  Limited,  have  removed  to  303,  304,  and 
30s,  Dashwood  House,  New  Broad-street,  E.G. 

Messrs.  NickoU  &  Knight  have  removed  from  South  Sea  House  to  Ethelburga 
House,  70  and  71,  Bishopsgate-street  Within,  E.G.,  and  their  telephone  number  has 
been  altered  to  1,688  London-wall. 

The  coupons  due  on  October  i  next  on  the  6  per  cent,  debenture  bonds  of  the 
Buenos  Ayres  Grand  National  Tramways  Company,  Limited,  will  be  paid  in  full, 
less  tax,  on  presentation  at  the  Commercial  Bank  of  Scotland,  62,  Lombard-street, 
E.G. 

Messrs.  Hichens,  Harrison,  &  Go.  are  removing  to  35,  Austinfriars,  E.C.,  to 
which  address  all  letters  should  be  sent  on  and  after  the  29tb  inst. 

Messrs.  E.  W.  Carling  &  Co.  are  removing  to  St.  Dunstan's-buildings,  St. 
Dunstan  s  Hill,  E.C 


Seitember  3g,  1900. 


Zbc  5nve8tot6'  IRevtew. 
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MINING    RETURNS    FOR    AUGUST. 

Anchor  Tin.— 1,500  tons  crushed  yielded  5^  tons  tin. 

Australasian.— 52  tons  crushed  (or  67  oz. 

Bacis  Gold  and  Silver.— ;£2, 350. 

Brilliant.— 2,450  tons,  2,550  or. 

Brokbn  Hill  Junction.— 1,725  tons  crude  ore  produced  227  tons  first  grade 
concentrates,  assaying  60  per  cent,  lead,  28  oz.  silver,  6  per  cent,  zinc  ;  and  11  tons 
second  grade  concenirates,  assaying  45  per  cent,  lead,  22  oz.  silver,  and  7  per  cent, 
zinc  ;  also  75  tons  rich  smelting  ore. 

Central  Chili  Coi'peh.— 1,850  tons  smelted,  196  tons  regulus  produced. 

Dundee  Coal.— July,  7,040  tons  ;  August,  7,406  tons. 

Fakia. — 1,302  tons  produced  279  oz. 

Fraser  South  Extended.— 500  tons  crushed  for  217  oz, ;  cyanided  600  tons  for 
^4402. 

Fronting  and  Bolivia. —July,  ;f 4,028 ;  working  costs,  jC2»o35. 

Lady  Evelyn. — 350  tons  crushed,  yielding  220  oz. 

Lady  Shenton.— 1,250  tons  crushed  produced  1,207  oz.;  1*894  ton«  tailings  pro- 
•duced  650  oz. ;  and  79  samples  of  ore  produced  34  oz. 

LiLLiE  (Cripple  Ckeek).— 370  tons  yielded  688  oz. 

May  Quekn  (.Hauraki),— 365  tons  crushed  for  208  oz. 

New  Queen  Gold.— 84  tons  crushed  for  45  oz. 

"North  Mount  Lyell  Coi-PER.— Sold  and  delivered  per  week,  500  tons,  assaying 
a2  per  cent,  copper. 

OuRO  Preto.— 5,278  tons,  1,991  oz.  gold. 

Pahang  Corporation.— 2,380  tons  crushed  for  49  tons  black  tin. 

,RoGER5i  Golden  Gate. — 220  tons  crushed,  306  oz. 

St.  John  del  Re  v.— September  ^^9,480,  yield  per  ton  '68  of  anoz.  troy. 
Victoria  Charters  Towers.— 169  tons,  207  oz. 
Victory  Charters  Towers.— 189  tons,  365  oz. 

Whitewater.— 500  tons  milled,  500  tons  concentrates. 

Waihi  Gold  Mining.— 8,481  tons,  ;£26, 713. 

Y»iiR.— 4,100  tons  milled  producing  2,500  oz,  bullion  and  338  tons  concentrates. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Chartered  Bank  of  India,  Australia,  and  China.— Interim  dividend  for  the 
half-year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum. 

London  and  Brazilian  Bank.— Interim  dividend  of  los.  per  share  for  the  half- 
year  ended  July  31,  being  at  the  rate  of  10  per  cent,  per  annum. 

MINES. 
Athabasca  Gold.— Interim  dividend  of  is.  per  share. 
Brilliant  Gold.— Dividend  of  3d.  per  share, 
Dundee  Coal.— Dividend  of  5  per  cent. 

New  Jagehsfontein  Mining.— Interim  dividend  of  6s.  per  share. 
New  Vancouver  Coal  Mining  and  Land.— Interim  dividend  of  3  per  cent. 

RAILWAYS. 

Buenos  Ayres  and  Rosario  Railway.— Interim  dividend  of  2  per  cent,  on 
ordinary  shares  for  the  half-year  ended  June  30. 

Chicago  Junction  Railways  and  Union  Stock  Yards. — Dividend  of  2  per 
cent,  on  the  common  stock  for  the  three  months  ended  September  30. 

Plymouth  and  South-Western  Junction  Railway. — Dividend  on  the 
•ordinary  shares  at  the  rate  of  2^  per  cent,  per  annum  for  the  half-year  ended 
June  30. 

San  Paulo  Brazilian  RAiLWAv.—Dividend  on  the  ordinary  stock  for  the  half- 
year  ended  June  30  of  4  per  cent. 

TELEGRAPHS. 

Anglo-American  Telegraph. — Interim  dividend  for  the  quarter  ended  Septem- 
ber 30  of  15s.  per  cent,  on  the  ordinary  stock,  after  placing  ;^6,ooo  to  the  credit  of 
the  renewal  fund. 

Chadhurn's  Ship  Telegraph,— Interim  dividend  on  the  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum. 

Direct  West  India  Cable. — Further  dividend  of  3^  per  cent.,  making  6  per 
-cent,  for  the  year  ended  June  30. 

Eastern  Extension  Australasia  and  China  Telegraph.— Interim  dividend 
-«f  as.  per  share  for  the  quarter  ended  June  30. 

Halifax  and  Bermudas  Cable. — Further  dividend  of  2J  per  cent.,  making 
5  per  cent,  for  the  year  ended  June  30. 

Globe  Telegraph  and  Trust.— Quarterly  dividend  of  is.  9d.  per  share  on  the 
ordinary  shares. 

TEA. 

Alliance  Tea.— Interim  dividend  of  3  per  cent,  to  June  30  last. 

Burnside  Tea. — Interim  dividend  at  the  rate  of  4  per  cent,  per  annum  for  the 
half-year  ended  June  30. 

Ederapolla  TEA.—Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  for 
the  half-year  ended  June  30. 

Highland  TEA.—Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  for  the 
half-year  ended  June  30  last. 

Kelani  Valley  Tea. — Interim  dividend  at  the  rate  of  6  per  cent,  per  annum. 

Poonagalla  Valley. — Interim  dividend  at  the  rate  of  4  per  cent,  per  annum  for 
the  half-year  ended  June  30. 

Scottish  Ceylon  Tea.— Interim  dividend  on  the  ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum  for  the  half-year  ended  June  30. 

TRAMWAYS. 

Anglo-Argentine.— Interim  dividend  of  as.  per  share, 

Buenos  Ayres  Tramways.— The  interim  dividends  for  the  half-year  ended 
June  30  last  : — upon  the  old  shares  of  the  company,  4s.  per  share,  of  3s.  lod.  per 
share  upon  the  shares  of  the  eighth  issue,  and  2s.  8a.  per  share  upon  those  of  the  ninth 
issue.  The  sum  of  ;{^  10,000  is  added  to  the  reserve  fund,  and  -£2,057  is  carried 
forward. 

WATERWORKS. 

East  London  Waterworks.— Dividend  at  the  rate  of  7  per  cent,  per  annum 
for  the  past  half-year. 

Tarapaca  Waterworks. — Interim  dividend  of  3!  per  cent. 

MISCELLANEOUS. 

Alliance  TRUST.^Usual  interim  dividend  »n  the  *'  A"  stock  at  the  rate  of  8  per 
cent,  per  annum  for  the  half-year  ended  July  31. 

BsN  Evans.  ~  Interim  dividend*  on  ordinary  shares  at  the  rate  of  7  per  cent,  per 
annum  for  the  half-year  ended  August  31. 

Brighton  West  Pier. — Dividend  at  the  rate  of  13  per  cent,  per  annum  for  the 
half-year  ended  July  31. 

Chester  Lion  Brewery. — Dividend  of  6  per  cent,  on  ordinary  shares  for  year 
ended  June  30. 

China  Mutual  Steam  Navigation. — Interim  dividend  on  the  ordinary  shares 
at  the  rate  of  10  per  cent,  per  annum,  payable  October  t. 

Commercial  Gas. — Dividends  at  tne  rates  of  12}  per  cenL  per  annum  on  the 
old  stock,  and  9I  per  cent,  per  annum  on  the  new  stock. 

EvERED  &  Co.— Interim  dividend  at  the  rate  of  17^  per  cent,  per  annnm  for  the 
half-year  ended  June  30  last. 

Hbnkv  Foru  &  Co. — Interim  dividend  of  7^  per  cent. 

Goldsmiths'  and  Silversmiths'  Co. — Interim  dividend  on  the  ordinary  shares 
for  the  six  months  ended  July  31  at  the  rate  of  7  j  per  cent,  per  annum. 

Haves,  Candy,  &  Co.— Interim  dividend  on  ordinary  shares  of  7^  per  cent. 

T.  Hepworth  &  Son.— Dividend  on  the  ordinary  shares  for  the  year  ended 
July  31  of  6  per  cent. 

Holland  &  Holland.— Interim  xiividend  at  the  rate  of  6  per  cent,  per  annum  on 
the  ordinary  shares. 

Hoods. — DiWdend  at  the  rate  of  8  per  cent,  per  annum  on  the  ordinary  shares  to 

Julys'. 

LieiOLA   Copper.— Interim  dividend  of  is.  per  share. 


Mount  Zeshan  (Tasmania)  Silver  Lead.- Further  dividcad  of  xs.  per  share 
on  the  preference  shares. 

Novello  &  Co.— Dividend  of  jQi  per  share  (10  per  cent.)  on  the  ordinary 
shares. 

Printing  Machinery  Co. — Interim  dividends  for  the  six  months  ended  June  30, 
at  the  guaianteed  rate  of  5  per  cent,  per  annum  on  the  preference  shares  and  6  per 
cent,  per  annum  on  the  ordinary  shares. 

Raglan  Cycle.— Dividend  for  the  year  ended  August  22  of  3  per  cent,  on  the 
ordinary  shares. 

J,  R.  Roberts'  Stores.— Interim  dividend  at  the  rate  of  5  per  cent,  per  aonum 
on  the  ordinary  shares. 

Zbehan,  Montana.— Further  dividend  of  is.  per  share. 

John  Watson  &  Co.— Interim  dividend  of  ^Ca  per  share. 


INDIAN  and  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


£ 

787,0x0 

420,000 

187,160 

142,500 

142,500 

66.745 

60,825 

"4,500 

76,500 

76,500 

72,010 

81,000 

53,000 

S3.0OO 

360,000 

1,000,000 

400,000 

135,420 

60,000 

60,000 

43,580 

150,000 

7S,ooo 

188,570 

61,120 

211,500 

219,000 

367,960 

120,00a 

94,060 

83,500 

250,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95.970 

100,000 

100,000 

50,000 

135,000 

370,000 

9.590 

105,000 

105,000 


250,000 

167,380 
81,080 

114,665 
57.335 

298,250 
78,954 

200,000 
39.000 
20,500 
90,000 
45,0O3 


Name. 


Dividends. 


1897. 


1893. 


><99- 


Price. 


Yield. 


INDIAN  COMPANIES 
Amalgamated  Estates 

Do.  Pref. 

Assam     

Assam     Frontier 

Do.  Pref. 
Attaree  Kbat 
British  Indian 
Brahmapootra 
Cachar  and  Dooars 

Do.  Pref. 
Chargola   . . . 

Do.  Pref. 
Chubwa     . . . 

Do.  Pref. 
Cons.  Tea  and  Lands 

Do.  I  St  Pref. 

Do.  2nd  Pief. 

Darjeeling 

Darjeeling  Cons. 

Do.  Pref. 

Dejoo 

Dooars  

Do.  Pref. 
Doom  Dooma 
Eastern  Assam 
Empire  of  India 

Do.  Pref. 
Impenal 

Do.  Pref. 
Indian  of  Cachar 

Jhanzie 

J  olcai 

Do.  Pref. 
Jorehaut 
Lelx>ng 
Lungia 

Do.  Pref. 
Maiuli 
Makum 
Moabund 

Do.  Pref. 
Nedeem 

Do.  Pref. 
Scottish  Assam 
Singlo 

Do.  Pref, 


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  . . . 
Ceylon  Tea  Plantatioiu    . 

Do.  Pref.   

Dimbula  Valley 

Do.  Pref.  

Easterii  Prod.  &  Est.    . . . 

New  DimSu'a  . . . . , 

M  uwaia  l].liya 

Standard    

Do 

Tatiyantota 

Do.    Pref. 


Wall-street  has  been  discussing  a  rumour  to  the  effect  that  a 
German  refunding  bond  issue  for  20,000,000  dols.  will  be  put  on  the 
New  York  market  before  long  by  the  same  people  as  have  recently 
negotiated  the  issue  of  German  Treasury  note?. 

City  of  Boenos  Ayres  Tramways.— Gross  receipts  in  the  past 
half-year  decreased  £3,/3i,  and  working  expenses  were  only  ;(f  1,826 
lower,  so  that  the  net  revenue  of  ^41,655  was  ;f  1,905  below  that  of 
the  first  half  of  1899.  It  proved  sufficient,  however,  for  the  directors 
to  place  _t'io,ooo  to  reserve,  and  declare  dividends  of  4s.  per  share 
upon  the  old  shares,  3s.  lod.  per  share  upon  the  shares  of  the  eighth 
issue,  and  2s.  8d.  per  share  upon  the  ninth  issue,  leaving  ^2,057  to 
be  carried  forward.  A  year  ago  the  old  shares  received  4^  2d.  per 
share,  but  the  other  issues  less,  and  the  balance  carried  forward  was 
;^6,2o8.  After  payment  of  the  dividends  now  declared,  all  the  shares 
will  rank  alike.  The  receipts  were  affected  by  unfa%xmrable  weather, 
and  the  charges  arising  out  of  the  action  of  the  municipality  become 
more  troublesome.  A  new  source  of  expenditure  to  the  company 
has  appeared  this  half-ye-tr  as  a  result  of  this  policy.  The  munici- 
pality now  insists  on  the  company  turning  out  of  the  streets  whilst 
the  resurfacing  of  the  wooden  paving  is  being  effected,  and  in  order 
to  avoid  such  a  disturbance  of  traffic  the  company  has  had  to  pay 
contractors  sums  of  money  in  order  to  be  allowed  to  continue 
running.  We  suppose  the  convenience  of  the  inhabitants  of  Buenos 
Ayres  does  not  weigh  with  the  municipality,  which  certainly  out 
Herods  our  local  bodies  in  its  pecular  ways. 


4*0 


^be  Jnvestora'  IRevlew. 


September  29,  1900. 


TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


and 


Belfast  Street 

Birmingham 
Aston 

Birmingham        and 
Midland 

Birmingham  City    ., 

Blessington         and 
Poulaphouca    

Bristol       Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin     and     Bles- 
sington     

Dublin  and  Luc.an  . . 

Dublin  United     .... 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road      and 
Paddington   

London     General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  t    .... 

Wigan  and  District . . 


Period. 


Ending.  Amount. 


Week 


SepL33 
>i    '7 

.1     " 

II    »3 


it 
3,648 

564 

767 
4.63" 


3,555 
370 


"75 
103 

4,6«7 

3077 

67<> 

3,070 

»9J 

33,863 
7.'9« 
3.35» 


Increase 
or  De- 
crease 
on 

18,9. 


Weeks 

or 
MoQIIu. 


Agxregate  to 
Date. 


301 

i,s8>l 

366 


+33' 

+53 


■|-3'6 
+  8 

+  '35 
+  43 

+3' 

+  >7 

-f  10 
-1-666 

+7>3 

4-lg 

-1-163 


+813 

+  3 

+  393 

+  3 

+  48 

-^a6 


I  Inc.  or 
Dec 
jn  1S99. 


38 


£. 

3'.5oi 


5».885 
41> 

5,076 
",847 

'•9«5 

1,401 


-r6S 


+  'i5'4 
+  4 

-f308 
+  59 

+  70 
-1-331 


iofi.i,  +5,673 

•04.431  +7.8>4 

8.3^1  -r,3i7 

38,v6«!  -t-r.tso 


>73.593  -  >5,>9< 
87.48^  -4.418 
43i79»|       ••9"8 


>8.»75' 


-911 


t  From  July  i. 


J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensancbc 

y  Gracia     . . . 
Brazilian  Street 

Brisbane 

Buenos     Ayres    and 

Belgrano    

Bdenos  Ayres  Gram 

National     

Buenos  Ayres  New.. 

Calais 

Calcutta 

C'rth'g'na&  Herreriai. 
Lombardy  Road  . . . 
Twin  City  Rapid. . . 

Do.  N<t    


5- 


£ 

£ 

£ 

Week 

Aug.  37 

4.«75 

■H93 

i 

i6^,ic9 

1, 

.     >9'7 

+  81 

1 

7'i3'" 

Sept.  28 

--••      . 

*•      23 

305 

-59 

» 

8,59c 

Month 

Ju'y 

R-39.»49 

-R.    «> 

i 

^3:9910 

Week 

Aug.    1 

'.773 

.35. 

.1 

»    19 

»i233 

+  355 

- 

- 

,, 

.,    18 

$30,620 

H',305 

t 

_ 

Month 

March 

»5'.8o7 

-J"3633 

3 

> '931350 

Week 

3ept.2j 

190 

-5 

•1      32 

r,i78 

•-I04 

13 

19,371 

Month 

Aug. 

3,288 

-»,45» 

e 

4i.'»7 

„ 

,, 

',398 

-t-3 

i 

9,690 

,, 

July 

$349,843 
»"9.33t 

+$34153 

7 

115756,1 

■1 

** 

+  $J,36c 

7 

f  807,433 

£ 

-  '0,074 
+  9,809 

—  1,763 

-l-R.8,o38 


*  $49,780 
+  $43.85« 

+3.388 
-607 

4'$I98J96 
►  $87,893 


Inree  ua)s  Hoods.         t  From  April  i,  19^3.         %  From  January  1,  1900. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 


Atar.AjiA  Great  Southern  Railway.— Traffic  receipts  for  month  of  August 
$172,000  ;  increase,  $2,oco.  ' 

ALCov  AND  Gandia  Railwav  AND  Harbocr  Companv.— Traffic  receipts  for 
week  ending  September  22,  Ps.  12,003;  increase  ?».  4,000.  Aggregate  from 
January  i,  Hs.   39^,350 ;  decrease,  Ps.  90,350. 

Assam  Bengal  (Chittagong  Section).— Traffic  receipts  for  week  ended 
Augustas,  Rs.  27,473;  increase,  Rs.  4,182;  aggregate  from  July  i,  Rs.  io«o8i  • 
increase,  R*;.  14,851.  '        ' 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  August  35 
Rs.  2,590;  decrease,  Rs.  343;  aggregate  from  July  i,  Rs.  18,874  ;  decrease! 
Rs.  3,777. 

Bengal  Central  Railway.- Traffic  receipts  for  week  ending  September  t 
Rs.  30,782  ;  increase,  Rs.  9,820.  Aggregate  from  July  r,  Rs.  312,160  ;  increase' 
Rs.  56,558. 

Bolivar  Railway.— Traffic  receipts  for  month  of  August,  £2,400;  increase,  ;Ci  030 

Cincinnati  Soithern  Railway.— Traffic  receipts  for  monlh  of  .\ugust 
$415,000  ;  decrease,  $13,0:0.  * 

Cuban  Central  Railways.- Traffic  receipts  (or  week  ended  .September  22 
;C3i42o;  increase,  .£82.     Aggregate  from  July  i,  ^42,363  ;  increase,  ;6!,5i6 

Egyptian  Delta  Light  Railwa\  s.  —  Trathc  receipts  for  week  ending 
Augusts,  i£i,034;  increase,  ;£499. 

Great  We.<;tekn  of  Brazil  Railway.  —  Traffic  receipts  for  week  ending 
Augustas.  Rs.  15,951  ;  increase,  Rs.  2,505.  Aggregate  from  January  i.  Rs.  1,063  Oil  • 
increase,  Rs.  406,722. 

Lombabdo-Venetian  Railway.- Estimated  traffic  receipu  from  September  10 
to  September  20,  Crowns,  3,235,000  ;  increase.  Crowns,  197,189. 

LUCKNOW  Bareilly  Railway.— Traffic  receipts  for  week  ended  August  25 
Rs.  12,384;  decrease,  Rs.  6,245.  Aggregate  from  July  r,  Rs.  136,524;  decrease 
Rs.  19,883.  J  ij  •>■  . 

New  Cape  Central  Railway.— Traffic  receipts  for  week  ended  August  18  i;62i  ■ 
ncrease,  .^^130.  .  a.       . 

Quebec  Central  Railway.— Traffic  receipts  for  3rd  week  of  September,  812  330  • 
increase,  $671.    Aggregate  from  January  i,  $388,199  ;  increase,  $20,332.  ' 

ROHiLKUND  AND  KuMAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
August  25,  Rs.  6,196;  increase,  Rs.  344.  Aggregate  from  July  i,  Rs.  52,72-; ; 
decrease,  Rs.  8,037.  31/0. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending 
September  15,  ^5,073  ;  decrease,  ;£393. 

West  of  India  Portuguksk  Railway.— Traffic  receipts  for  week  ended 
September  r,  Rs.  3,034  ;  decrease,  Rs.  6,333. 

Western  of  Santa  Fft  Railway.— Traffic  receipts  for  week  ended  September  23. 
93r,ooo;  decrease,  $3,920.  ' 

English. 

■  Cleator  and  Workington.— Gross  receiptsfor  the  week  ending  .September  22 
amounted  to  ^,1,030  ;  a  de:rease  of  ;£r2.  Total  receipts  from  lulv  1  £12  ^sai  •  a 
decrease  of  ;C*26.  ^     j     t  m     ,:i     , 

Cockermouth  AND  Keswick  RAILWAY. -Receipts  for  week  ending  Septem- 
ber 22,  ^1,004:   decrease,  ;£62.    Aggregate  from  July  ,,  l^~,,^i^;  decrease,  ;£i,oio. 

East  AND  West  Yorkshire  Union  Railways.— Traffic  receipts  for  week  ended 
September  22,  £401  ;  increase,  /.qo.    Aggregate  from  July  r,  ;£4,302  ;  increase,  /toS 

Liverpool  Overhf  •  n  Railway.— Traffic  receipts  for  week  ended  September  23 
;Ci,789;  increase,  X40'-* 


ENGLISH    RAILWAYS. 


Gross  Traffic 
for  week 


Gross  Traffic  for  half- 
year  to  date. 


Namb. 


Dau, 


lac.  or    -g  j5 

detoD   LjJ 

'899       2;* 


Inc.  Of 

dec  00 

1899. 


Brecon  and  Merthyr.. 


Cambrian 
Central  London 
Cityard  Souin  londjn 


,jSep.32 


Fumess  

Great  Cent,  (late  M.,S.,a  L.)| 
Great  Eastern  ..  ..I 

Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire 
Lon..    Brighton,  &  S.  Coasi  \ 
London  and  North  Western  J 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan 

Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire  .. 

Rb>-niney        

South  Eastern  and  London,' 
Chatham,  &  Dover  ,.| 

Taff  V.l I 


.1  23 

„  33 

I ..  tj 

II  "3 

II  <i 

II  33 
•  I  33 

M  »3j 

■•  aj 


■  I  23 

II    2J 

•I  »3 

II   2] 

'J, 


n! 


»3 
33 


1,815 

7,823 

4.89 

1.519 

10,967 

S9.<»3 
1 10,586 
116,471 
334,c6o 

9.««4 

103,398 

693J7 

3^8,987 

96,.  81 

8,716 

•6,36 

6,78; 

•33,401 

'91.993 
9>734 

lS,2lt 

4.««7 


101,150 
16,369 


+  99 

+  839 

+58 

+6-5 

■»95 

-1-3.058 

+  5.53' 

-*  2,349 

-I- 10,480 

+  '.353 

4  1,031 

+3.040; 
-fi3,3l3j 
+  4.0761 
-*■  1,331 

-530 

-954 

+  9.303 

+30783 

-3S' 

+  1,151 


+4.333 
-651I 


31,841 

98,580 
3','9V 
18,047 

'32,185 

710,4261 
',393,9'7| 


+9«.* 

+94* 

■{'6,826 

*  2,353 

+  39i40' 
+3»i243 


l,4i3.io2j      -f»4,.V)/ 
3,86j,5>o       -t  76,840 

si6,6>E 


1.425  831 

04.., 804 
3,498,365 

1. '98,547 
i22,r 

157.687 

78,133 

3,6^7,094 

2.336,384 
"3.472 

3t6,3C9 

56,807 


1.249.938 

170,356 


+  »'«'23 

■  +12,654 
■t  6,191 

■174,114 

+  38147& 

•t  71685 

+  '.368 

-5,3'9 
+48,909 

+  "0  333 

+75» 
+2,91' 

-4,070 


-»-3r,704 
-  25,773 


•  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian Sep.33       88,361 


Glasgow  and  South-Westera 
Great  North  of  Scotland 

Highland         

North  Britiih 


•I  *3 


37i939 
>o.l»J 

>>|844 

9»|J3« 


+  1,810 

+4.663 
-►381 

-  l,OCO 

+6,308 


722.370 

3'».692 
87.636 

48,197 

794i3}4 


+  15.99S 

4  j,S33 
+  ",993 

-3,So9 
+39.S68 


IRISH    RAILWAYS. 


Belfast  and  County  Down 
Belfastand  Northern  Counties 

Cork,Randon  and  S.  Coast 

Great  Northern 

Midland  Great  Western 


Waterford  and  Central 


Sep.af! 


.,Aug24 


Waterford,  Limerick  &  W.    jSep  3 


39-8 
6.906 

i,8o3 

»0,3«3 

11,077 

853 

5,404 


+  807 

11 

'  13 

■tit 

13 

+  .i65i 

13 

+360 

13 

-313 

-fi88 

* 

13 

43,363 

88,1c  6 

21,840 

338,897 

127,900 

7.508 
59.804 


—  »,S3» 

+  758 

■fr93' 

+5.943 

-3,363 

-287 
-4'5 


*  From  July  1. 


NOTICES. 

With  reference  to  the  City  of  Rosario  bonds,  1887  and  1888.  the  committee  remind 
holders  that  all  bjnJs  should  be  deposited  with  Parr's  Baak,  52,  Threadneedle- 
street  before  October  1  next.  Bonds  not  deposited  before  that  date  will  only  be 
accepted  subject  to  such  fine  &^  the  committee  may  impose. 

Messrs.  B.  Jackson  &  Co.  are  removinj:;  10  38,  Lime-street,  E.G. 

The  London  ofTice  of  the  May  Consolidated  Gold  Mining  Company,  TJmtted,  wil> 
from  October  i  be  at  20,  Bishopsgate-street  Within,  E.C. 

Tlie  secretary  of  the  London  Chamber  of  Commerce  has  received  the  following. 
communication  from  the  Foreign  Office  wiih  reference  to  the  regu'ations  of  the 
Brazilian  Government  in  regard  to  goods  bearing  labels  in  the  Portuguese 
languaRc  :— "  Foreign  Office,  .September  22,  1900.  Sir,— With  reference  to  my 
letter  of  July  10  la^t,  I  am  directed  by  the  Maniuis  of  Salisbury  to  inform  you  that 
her  Majesty's  Charge  d'AtVaircs  at  Kio  reports  by  telegraph  that  the  Brazilian 
Government  have  issued  an  order  postponing  until  Novemljcr  30  next  the  enforce- 
ment of  the  regulation  prohibiting  the  use  of  import  labels  m  the  Portuguese 
language  in   Brazil.  — J   am,  Sir,  your  most  obedient,   humble    servant,— Martin 

GOSSELIN." 

Messrs.  Miller  &  Vincent,  of  South  Sea-house,  have  removed  to  Mjldmay- 
chambers,  82,  Bish  ipsgate-street  Within,  E.C, 

Messrs.  Piice,  Waterhouse,  &  Co.  have  taken  Mr.  Laurence  E.  Halsey  into 
partnership. 

The  coupon  No.  q,  due  on  Octobsr  i,  on  the  Naial-Zululand  Railway,  Limited, 
first  mortgage  3  per  cent,  guaranteed  debentures  will  be  paid  on  that  date  at 
Parr's  Bank,  Limited,  Bartholomew-Iane,  E.C. 

Messrs.  Coulon,  Berthoud,  &  Co.  slate  that  from  October  i  their  address  will  be 
Basildon  House,  7-11,  Moorgate-street,  E.C. 

Rhodesia,  Limited,  has  bFen  appointed  secretary  to  the  Rhodesian  Gold  Trust, 
Limited,  and  the  offices  of  the  latter  company  have  been  removed  to  Winchester 
House,  Old  Broad-street,  London,   K.C. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an  agreement  with  the 
Southampton  Corporation  for  the  composition  of  the  stamp  duties  payable  on 
transfers  of  ^^290  750  3  per  cent,  stock.  Transfers  executed  on  or  after  July  11  will 
be  exempt. 

Messrs.  N.  M.  Rothschild  &  Sons  publish  the  numbers  of  123  bonds,  amounting  to 
^37,000,  of  the  Ottoman  4  per  cent.  Tribute  loan  of  1891,  which  have  been  drawn  for 
payment  at  par  on  October  10. 

Baring  Bros  &  Co.,  Limited,  are  instructed  to  pay  the  coupons  of  the  Portuguese 
4  per  cent,  and  4A  per  cent,  bonds  due  October  i  at  one-third  of  their  face  value, 
plus  a  supplementary'  payment  of  lojd.  per  bond  of  jQig  18s.  on  the  4  per  cent. 
and  of  IS.  per  bond  of  £ig  18s.  on  the  4^  per  cent,  bonds.  No  certificates  for  the 
residue  will  be  issued. 

Baring  Bros.  &  Co.,  Limited,  publish  the  numbers  of  1,240  Portuguese  4^  per  cent. 
bonds  and  of  200  Portuguese  4  per  cent,  bonds,  which  have  been  drawn  and  may  be 
presented  at  their  office  on  and  after  October  i. 

Afessrs.  Cull  &  Daniell  have  removed  to  50,  Thread  needle -street,  E.C.  (entrance 
to  Hatton -court). 
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Cipital 
Issued. 


450,000 

gi,ooo 
J  40, 3  so 
f60rOoo 

90,000 
180,000 
■230,000 
300,000 

85.B36 
150,000 
135,000 

50,000 
t, 500, 000 
130,000 
1175,000 
160,000 
l94,ocni 
125,000 
198,95s 
140,000 

75,000 

335,000 

492,545 

1,000,000 

J  20,000 

57,293 

77pSOO 

32O,O0U 
<  60,000 
.250,000 
J33.4OO 
70,000 

i!34,76o 

J93,ioo 

7SiOoo 

■63,017 

012,500 

■=54,858 

75,000 

300,000 

219,639 

175,000 

^30,000 

3i,«5o 

33.000 

300,000 

75,000 

49.639 

■105,008 

^40,307 


Property 

Acres. 
156 
36 

[OO 

112 

24 

5« 

54 
273 

84 
117 

36 

39 

24 

«4 
24 
8«; 
69 
94 
23 
5t 
36 

27 

x8 

503 
24 


43 
68 
84 
36 
48 

156 

44 

68 
135 
180 
108 

42 

174 

9 

80 
157 

48 

19} 
x68 

35 
44 
72 

48 


District  or 
Goldfield. 


Kalgoorlie 

Mount  Malcolm 

Coolgardie 

E.  Murchison    . . 

Mount  Malcolm 

Coolgardie  •• 

Kalgoorlie 

N.  Coolgardie    . . 

N.  Coolgardie    .. 

E.  Murchison     .. 

Yalgoo 

Murchison 

Kalgoorlie 

Kalgoorlie 

Katijoorlie 

Kalgoorlie 

Mount  Margaret 

Broad  Arrow 

E.  Coolgardie     . . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

E.  Coolgardie    . . 

Coolgardie 

Coolgardie 

Coolgardie 

Menzies    .. 

Kalgoorlie 

Mount  Magnet  .. 

Coolgardie 

Menzies   .. 

Menzies    . . 

Kalgoorlie 

N.  Coolgardie    . , 

Mount  Margaret 

Nannine  . . 

Yilgarn     . . 

Dundas    - . 

Kalgoorlie 

Broad  Arrow 

Peak  Hill 

Coolgardie 

Menzies    .. 

Mount  Malcolm 

Coolgardie 

Coolgardie 

Mount  Malcolm 

Mount  Margaret 

Kanowna . . 


WEST    AUSTBALIAN    MIME    CBUSHINGS. 


Name  of  Company. 


Associated  O.  M.  of  W.  A. 

Australia  United 

Bayley's  United     . . 

Hellevue  Consolidated 

Britannia  .... 

liurbank's  Birthday  Gift . . 

Central  an<l  West  Boulder 

Cosmopolitan  Proprietary 

Cumberland  Niagara 

East  Murchison  United   .. 

Field's  Find 

Gem  of  Cue 

Golden  Horseshoe.. 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance 

Great  Boulder  Proprietary 

Guest's         

Half-MiieReefiMines     .. 

Hannan's  Crcesus . . 

Hannan's  Brownhill 

Hannan's  Oroya 
'■■   Hannan's  Reward 

Hannan's  Star       .. 

Hannan's  Proprietary 
■   Ivanhoe 

Katgurli 

King  Solomon's 
\  Lady  Charlotte 

Lady  Loch  . . 

Lady  Shenton 

Lake  V'iew  Consols 

Long  Reef  . . 

Londonderry 

Menzies  Consolidated 

Menzies  Crusoe 

Mount  Charlotte 

Mount  Ida  Consols 

Mount  Malcolm 

Mount  Yagahong 

Mount  Jackson 

Nor.-ieman    . . 

North  Boulder 

Paddington  Consols 

Peak  Hill  Goldfield 

Premier 

Queensland  Menzies 

Sons  of  Gwalia 

S.  Kalgurli  . . 

Vale  of  Coolgardie 

Webster's  Fmd 
I  Westralia  Mount  Morgans 

White  Feather  Main  Reef 


I 


In  the  abo\-e  uble  the  returns  from  the  cyanide  plants  are  added  to  the  returns  from  the  batteries. 


WEST   AUSTRALIAX    CRUSH INGS. 

Despite  one  or  two  rather  big  drops  in  the  outputs  from  mines 
owned  by  British  companiesthe  return  from  the  entire  West  Australian 
Goldfield  for  August  was  rather  better  than  for  the  previous  month. 
The  total  number  of  oz.  recovered  was  126,366  as  compared  with 
123,958  oz.  in  July,  or  an  increase  of  2,408  oz.,  but  to  bring  atxiut 
this  advance  7,652  more  tons  had  to  be  treated,  tlie  yield  per  ton 
consequently  falling  from  i  oz.  2\  dwt.  to  i  oz.  \\  dvvt.  Appended 
arc  our  usual  figures  : — 


1899. 

August 

September 

October 

November 

December 

1900. 
t  January 
t  February 
t  March 

♦  April 

t  May... 
t  June ., 

♦  July 
lAugust 


Tons 
treated. 
••  99.338 
•■  95,034 
..  101,0(4 
..  101,577 
..    90,731 

••  94,898 
..  97,2t' 
..  101,763 
,..  86,589 
...  ioj,ii3 
...  104,109 
...  iio,ai5 
...  117,867 


Ounces 
obtained. 
122,199 
124,208 
116,143 
93,072 
84,806 

loi.oSr 
118,123 
122,086 
101,157 

■'9.'97 
127,252 
"3.953 
126,336 


Gold 
Yield  entered  for 
per  ton.  export. 
Oz.  Dwt.  O2.* 
I  5  145,397 
I  6  167,076 
205,186 
■39.867 


3 

18 

.31 


3 
3 

ll» 


'  Total  includes  gold  from  ore  smelted  outside  the  colony. 


138,623 

143,820 
« 1 7.849 
126,050 
113,506 
120,313 
136,767 
113,603 
»3>.485 


Value. 

i. 
552.5" 
634,890 

53'.495 
5.16,756 


546,5'6 
447,826 
478,990 
431.323 
457.189 
519.715 
431,688 
499.645 
t  Entire  field. 


*rhe  quantity  of  gold  entered  for  e.xport  shows  a  marked  increase — 
131,485  oz.,  worth  £499,645,  having  been  so  entered,  as  against 
113,602  oz.,  of  the  value  of^"43i,688,  in  the  preceding  month,  the 
figures  being  the  third  best  of  the  year.  Coming  to  individual 
crushings  it  will  be  seen  that  the  Associated  output  is  higher  by 
some  500  tons  and  a  similar  nuinber  of  ounces,  although  the  return 
is  still  a  long  way  behind  those  of  the  earlier  months  of  the  year. 
Bayley's  United,  Burbank's  Birthday  Gift,  and  Cosmopolitan  Pro- 
prietary show  little  change,  but  East  Murchison  records  a  drop 
of  600  oz.  The  (iolden  Horse  Shoe  figures  have  moved  up  sharply 
an  advance  of  1,800  in  the  tons  treated,  bringing  about  an  improve- 
ment of  no  less  than  3,100  oz.  Some  sensational  developments  are 
reported  on  this  company's  property.  Boulder  Perseverance  did 
not  have  such  a  good  month  as  in  July,  but  no  ore  was  shipped  to 
the  smelters,  and  this  more  than  accounts  for  the  decline  of  6oooz.,  the 
tons  treated  being  substantially  the  same.  On  a  slightly  less  tonnage 
the  Great  Boulder  Proprietary  reports  an  increase  of  something 
like  1,000  oz,,  but  Hannan's  Brownhill,  notwithstanding  the  success- 
ful operation  of  the  sulphide  plant,  did  far  from  well,  an  advance  of 
1,300  tons  only  producing  an  additional  200  oz.  The  Ivanhoe 
return  is  slightly  more  favourable,  but  Kalgurli  is  nearly  1,000  oz. 
down,  owing  in  part  to  a  stoppage  of  the  treatment  plant'  for  seven 
days.  As  we  had  been  led  to  expect  the  Lake  View  return  is  onlv 
about  5,000  oz.  as  compared  with  7,000  oz.  in  July,  and  it  is  a  sig- 
nificant fact  that  for  the  first  time  for  a  great  many  months  no  rich 


ore  was  shipped  to  the  smelters.  Can  it  be  that  there  is  none  to 
ship  ?  Other  returns  call  for  little  comment,  being  all  substantially 
the  same  as  before,  but  it  may  perhaps  be  noted  that  Queensland 
Menzies  has  made  good  progress,  and  that  the  Westralia  Mount 
Morgan  figures  are  slightly  better.  The  only  dividend  declared 
was  one  of  3d.  per  share  by  the  Queensland  Menzies. 


Hamburg  rather  upset  the  equanimity  of  the  Berlin  Bourse  this 
week  by  announcing  the  issue  of  a  new  loan  of  40,000,000  marks 
(£r2,ooo,ooo),  in  4  per  cent,  bonds.  German  bankers  are  sorely  over- 
laden as  it  is,  and  want  no  addition  to  their  masses  of  undigested 
paper. 

A  meeting  of  the  creditors  of  the  Banco  da  Republica  was  held  m 
Kio  de  Janeiro  on  Thursday,  at  which  the  necessary  majority 
agreed  to  accept  the  3  per  cent,  bonds  which  the  Government  has 
offered  to  pay  them.  All  the  conditions  included  in  the  Govern- 
ment's oiler  to  assist  the  bank  having  now  been  fulfilled,  the  latter 
comes  under  Government  control. 

The  Joitrnal  of  the  Board  of  Trade  mentions  that  deposits  of 
sulphur  have  been  discovered  in  Russia  only  in  recent  years,  and 
small  works  for  treating  the  ore  have  been  established  at  various 
times,  the  largest  being  in  Daghestan,  in  the  northern  Caucasus. 
The  chief  output  of  these  was  in  1888,  when  it  reached  1,500  tons, 
but  since  then  the  works  have  been  closed.  The  deposits  in 
Daghestan  are  known  to  be  extensive,  while  the  ore  contains  20  per 
cent,  of  sulphur,  and  the  geological  formation  is  very  similar  to  that 
in  which  the  Sicilian  deposits  occur.  But  the  situation  is  unfavour- 
able, being  a  mountainous  district  4.500  ft.  above  the  level  of  the 
Caspian,  from  which  it  is  separated  liy  numerous  steep  ridges  which 
are  difficult  to  traverse,  even  for  mules.  In  Russia  now  only  two 
sulphur  works  are  in  operation,  and  they  produce  only  1,000  tons  a 
year,  while  the  consumption  of  sulphur  in  the  country,  owing  to  the 
growth  of  the  petroleum  industry,  is  about  20,oco  tons.  The  vast 
bed  lately  discovered  in  Trans-Caspia  is  one  of  the  richest  in  the 
world,  and  will  undoubtedly  prove  of  great  importance.  It  com- 
prises several  distinct  mounds  in  an  area  of  twenty-three  square 
miles,  and  is  situated  100  miles  from  Khiva,  near  the  Amu  Daria 
River,  and  at)Out  170  miles  from  .\skabad  on  the  Tians-Caspian  rail- 
way. None  of  the  minerals  discovered  in  the  province  are  t>eing 
worked,  and  sulphur  is  doubtless  the  most  important  of  these.  The 
mounds  at>ove  mentioned  are  dome  shaped,  atmut  300  ft  high,  the 
sulphur  being  practically  exposed,  while  the  ore  is  generally  sand- 
stone and  contains  on  an  average  60  per  cent,  of  sulphur.  It  is 
estimated  that  the  mounds  contain  over  9,000,000  tons  of  sulphur, 
and  the  local  circumstances  are  said  to  he  favourable  to  work  on  a 
large  scale.  Labour  is  plentiful  and  cheap,  and  tran<port.ition  could 
be  effected  by  means  of  a  narrow-gauge  line  to  Askabad,  and  this 
could  be  extended  beyond  the  deposits  to  Khiva,  where  wool  and 
other  commodities  may  t>e  had  in  quantities  sufficient  to  make  the 
line  profitable. 
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prices  (Sluoteb  on  the  Xonbon  Stock  EjrcbanGC. 


Throughout  the  Investoks'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  secnnty  of  any 
"      ■  .--...  ....       prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.     Where  divideikda  are 

'    1  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  en:ire,  only  very  in.«ignificant 

^ , „   __ ._,     But  the  list  15  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 

The  former  will  be  found  under  the  head  of  "  Slock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securitie.s.      By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 
Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  linking  fund ;  Certa.,  eeriijfcalei :  Debs,  or  Dha.,  Jtitn^urfi ;  Db.  orD.  Stk.,  Jthenturi  ittci i  Pt, 
Prf.i  or  Fret,  pre/erence  ;  Prefd.  or  Pfd.,  prtferrtd;  Dfd.,  de/cmd  ■  L.  or  Ltd.,  limited;  Sh.,  ihirt  .As,  annuitia  ;  Cu.  or  Cm.,  cumutativt ;  Gu.  or  Guar.,  guarantttd  ; 
Bdt.,  bonds;  S.,  Sr.  or  Sen,  serils ;  In.,  Ins.  or  Insc,  inscribe'';  Dr.,  Drgs.  or  Diwgs.,  drawings ;  Slg.  or  Strlg.,  sterling;  Lia.,  Habit  Id;  Sp.  or  Surp.,  surplus  ;  Per.  or 
^tx^.^  perpetual;  Ln.,lien;  ho.,  loan. 

The  dates  following  the  names  of  securities  are  the  yean  of  issue  or  of  redemption.  Where  thu«s  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  M 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Nam>. 


a}p.c     (Childers')Red..     iqos 

Local  Loans  Stk iqi3 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv. "Intel. Rly."     1903 

Do.  do.         ..      1908 

Do.         Bond    ....      1910 

Do.         Bonds  .. ..      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan    

Mauritius  Ins.  Stk.  .,    ,      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stic 

India  Rupee  Paper 

Do         1854-3    

Do.        1896-7 1916 

Isleof  Man  Deb  

Do         Deb  Stk...  1919-39 


97* 
101 

78J 
5J 
101 
106 
107 

loe 

lOU 

9U 
IW) 
103 
388 

63} 

64 

58 
lOZi 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

rSES   OF  STAMP   DUTY. 


3t 

I 
ii 

3 

3 

u 

3i 

3 

Ii 
\ 

»/io 
3 

Ii 
3 

3 
3 

11 

3 

3 

\i 

3 
3 

Ii 
3 

3. 


Metropolitan  Con 1929 

Do 1941 

Do.  1920-49 

LC.C.  Con;  Stock    ....     1920 
Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond.  Bds...  1899- 1902 

Do i9cx>i9i2 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk, 1927-57 

fwry    1914-46 

Bath 1909*34 

Batlcy   1914-44 

Birkenhead  3}  p.c.  Rd.  Stk. 
Birmingham    1946 

5*^ 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do                Stock    ..      1954 
Brighton 1946 

Do 1957 

Bristol  3  p.c 1920-60 

burton-on-Trent *9i3-43 

Cambridge   1913-43 

Cardiff 1935 

Do T914-S4 

Cheltenham 1971 

Chichester    1916-46 

^^^^"^■T^ 1917-57 

Croydon   

Do X940 

Derby   X920'5o 

Devon  C.C 1917-33 

Dewsbury    1^30 

Dorset  County   1922-32 

Douglas(I.ofMan)  ....      1926 

S°rf?" '913-43 

iJtiDiin ,-, ,.      1944 


Eastbourne  . 


1930-40 

Edinburgh  ^ 1934 

Do 1927 

Exeter 1917-57 

Glasgow 1914 

Do igai 

„,  "° I935-40 

^'°^'" 191S-55 

5*°'=" 1913-43 

Hairog.Me    ...^ 1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

Huddersfield  iq^ 

Hull  (ist  iss.) ' 

Inverness 914-44 

Ipswich    1959 

I^ncaster 1919-55 

Leeds    1937 

Leicester .......^  1934 

Lincoln >*....^.  1919 

Liverpool ...._ 

Do.    Rd.  .Stle 1933 

Manchester -..-.  1941 

Middlesbro 1909 


Corporation,  Ac.  {c»itH»iitili:— 


Name. 


Middlesbro     1911-13 

Do 1915 

Middlesex  C.C 1915-35 

Newcastle   193*  |107 

Do.         Irred 116 

Do.          1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich  . . ." 1953 

Nottingham    

Oxford 1951 

Penzance 1916-46 

Plymouth     1943 

Do.    ilRd.  Stk 1918-58 

Pontypridd  U.D.C   1916-46 

Poole 1915-45 

Portsmouth 1916  34  &  37  10 

Do i9t3-33 

Do.        Rd.  Stk.    .. 

Ramsey     1930-40 

Ramsgate 1915-55 

Reading   

Do 196a 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   ....  1943 
River  Wear  Debt  Ceru. 

St.  Helen's 1915-55 

Scarbro'    '915-50 

Sheffield  19.2^-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1933-33 

South  Shields 1915-45 

Southampton 1915-45 

Soutbend-on-Sea    191^4^ 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton 1933 

^    Do.      1915-35 

Surrey  Co 1933-33 

Swansea   

.„  Do 1955 

Taunton 19163-9-43 

Tees  Conserv.  Deb.  Stk.  1947 
Thames   Conserv.     "A* 

Deb.Stk 1954 

Torouay 1913-43 

Tunbridge  Wells   1931 

Tynelmprov.Com.  Red 

Stk 1918-53 

Tynemouth 1913 

Wakefield 1920 

Walsall 1933 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd  1914-44 

Weymouth&Melc.   Regi  1918 

Widnes 1915-55 

Wigan 1931 

Windsor   1918-55 

Wisbech    1947 

Wolverhampton 1933 

„    ,    Do 1924-54 

York 916-41 


SUBJECT    TO   STAMP   DUTV. 


3i 


BeIfastCity&  Dis.Watr. 

RedStk „  1953-6 

Bristol 

Do.     Deb.  Stk.  Red. . .     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1931 

Dover  Harb.  1st  Deb...      1956 

Hull(2ndus.)    _._ 

I.eeds  Deb. 1937 

Do.   

Do 1927 

Do.   Irred 

Leicester 1919-44 

Manchester 

Do 1938 

Sheffield    ............    1935-36 

Do 1925 

Southampton    .- _     S.F. 

Stockton  Morts 1908 

Worcester,.......^..  „     1950 


98 
1164 

83 
lOJi 

90 

98 

95 
111 
114 
108 

98 
167) 

96J 
135i 

97j 
107 

951 
ICll 
102} 
102i 


COLONIAL    AND    PROVINCIAL 
aOVERNHENT   SECURITIES. 


Namb. 


Do. 
Do. 
Do. 
Do. 


British  Columbia 1907  III 

Canada,  "  Intercol.  Rail,"     1903  10*i 

Do.     (Bonds)    1904-5-6-8  105 

Reduced iqio    lOSi 

Ends.  1909-34  105i 

Loan  1910-35  107 

Loan     1938     ICO 

Cape  of  G.Hope  red.by  an.draw.  103 

Do        1879    106 

Do.       1881    1011 

Do 1917-33  1C9 

Ceylon 107 

Do lOS 

Fiji  Gov.  Deb.  Sink.  Fd.  100 

iamaica  Sink.  Fd 1933     100 
lanitobaDebs 1910    110 

Do.     Ster.  Bds 1888     118 

Do.      Ster.  Debs 106 

Natal,  Sink.  Fd 1919    111 

Do.        do 1936    110 

Newfoundland  Stg.  Bds.     1941      901 
Do.  do.  ..   1947      90i 

Do.  do  79 

New  South  Wales  1897-1902  103 

Do.  1903-5-8-9-10 1021 

New  Zealand    1914     112 

Do.  Cnsls.  ]  p.c.  per  an.  Sink.  Fd.  101 

Nova  Scotia  Debs.  100| 

Quebec  Prov 1904-6  IM 

Do.  (drgs.) 104 

Do.  Strlg.  Bds 1913    106 

Do.  Strlg.  Bds 1938    106 

Do.  Strlg.  Bds 1934   104 

Queepsland  1913-15103 

South  Australia    1901-19181 

Do.  1911-1930I 

Do.  I9O7-I9I6J102 

Do.  1939     103 


Colonial,  &c.  ictHtinutJ):— 


Naw. 


I 


UJl 

11(4 


Do. 1916 

Do.  1917-18-34 

Tasmania 1897-1901 

Do 1908-11,1913-14-30 

Trinidad  Debs.,  an.  drw.i  pc. 


Victoria 1899-1901  ilOO 


Do.      1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Attstr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


102 
102 
104 
103 
101 


REGISTERED   AND  INSCRIBED 
STOCKS. 


No 

4 

3i 

3 

4 

3 

4 

4 

3i 

4 

3 

»i 

4 

4 

4 

3i 

3 

4 

3 

\i 

4 
3 

4 
4 

?i 
3 

4 
4 
4 


3i 

N.  S.  Wales  Stock  Insc 

151I 

lOS 

3 

Do 

1935  1  99 

N.  Zealnd.  Con.  Stk.  Ini 

1939  112 

3i 

Do 

1940  >10& 

Do.        Inscribed.... 

•945  '  964 

Quebec  (Prov.)  Ins.  Stk. 
(Queensland  Stock  Insc 

'937      83 

1915-34 

IIN 

Ii 

Do.                   I 

931-4-30 

1U5 

\k 

Do. 

1945 

1U6 

Do. 

33-47 

Mi 

St.  Lucia  Insc.  Stock  .. 

1919-44 

lOB 

S.Austrln. (1883-7)  Reg. 
Do.        In.  Stk.  Reg 

1916-36 

vn 

^k 

'939 

106 

Do. 

1916-36 

94i 

Do. 

1916 

Mi 

3i 

Tasmanian  Insc.  Stock . . 

1930-40 

10& 

Do. 

1930-40 

110 

Trinidad  Insc.  Stock 

1917-43 

l(ff 

Do. 

1933-44 

95 

Victoria  Rly.  Loan  81 

Inscribed  Stock 

1007 

102 

Victoria  Insc.  Stock     1908-13-19 

10b 

Victoria  (1885)  Ins.  Stk. 

1930 

lOB 

3i 

Do.      Inscribed  Stock 

1931.3.6 

1U& 

Do.                do. 

1911-36 

106 

Do.                do. 

1939-49 

wt 

W.  Austral.  Insc.  Stock 

1934 

115 

Do. 

f9ir-3l 

104 

3l 

Do 

'9'5-35 

105 

Do. 

'9'5-35 

SOk 

1 

Do. 

l9'6-36 

95 

3 

Do 

1937    93 

FOREIGN  STOCKS,  BONDS,  fte. 

COUPONS    PAYABLE    IN 

LONDON. 


stamp  duty  except  for  Canada  4  p.c. 

Reduced  (J  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-441IO5 

Barbados  Insc.  Stk 1935-43  101 

British  Colum  Insc.  Stk.-     1941      93 

British  Guiana  Insc 1935    108 

Do.  do.  Slock  ..  1923-45  95 
Canada  Stk.  Regd.  ..1904-5-6-8  ,103 
Do.4p.c.(late5p.c.)Rcgd.i9io  105| 
Do.  3}  p.c.  Stock  Regd.  1909-34  |1C3J 
Do.  Ln.  for  4  milln.  stg.  1910-35  107 

Do.  Slk.  Regd 1938    ICO 

Do.  Insc 1947     91 

Cape  G.Hope  Regd.    ..  1917-331109 
Do.  (Ln.  of '83)  Insc.    ..      1923    110 

Do.  Cons.  Stk.  Insc 1916-36IIO7 

Do.  Consol.  Insc,  Stock  i929-49il06 

Do.Cons.  Insc 1933-43196 

Ceylon  Insc.  Stock   ....      '934  jl131 

Do.  ....      '940    ICO 

Grenada  Inscribed  Stock  1917-42105 

Hong  Kong  Insc.  Stock  1918-43  101 

Jamaica  Insc.  Stock...,      1934    110 

Do.  ....  1933.44    95 

Mauritius  Inscribed  ....      1937    114 J 

Natal  Consd.  Stk.  Insc.      1937    111 

Do.  1937    114 

Do.    Inscribed  Stock..  1914-39  103 

Do.     Cons     1939-48    97 

Newfoimdland  Inscribed  1913-38  105 

Do.  1935    110 

Do     Consd.  Stk.  Ins .     1936    110 

N.  S.  Wales  Stock  Insc      i933   115 

Do  1934   105   1 


Anrentine  Ry.  Loan  6  p.c.    1881 

Do.    sp.c    1884 

Do.  N.C.Ry.Ext.5p.c.'887-8-9 
Do.      5  p.c.  Trsy.  Convs.  1887 
t,\  p.c.  Interi.  Gld.  1888 

4Jp.c.  Stlg 1888 

3}  p.c.  External  ..   1889 
4  p.c.  Ry.  Guar.  Res. . . . 

4  pc. Law  3378 1897 

4  p.c.  Law  3655 

4  p.c.  Law  3378 1809 

1883 

Gold 1879 

1888 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Brazilian 

Do. 

Do 

Do.  Funding 

Buenos  Ayres  , 1834 

Bulgarian 1888 

Do.        Mort.  Bonds 1893 

Chilian '885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1893 
1893 

l8y5 


Chinese  Silver 1894 

Do.     Gold    189s 

Do.  Apt.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis '896 

Do.  4i  Gold 1898 

CoUnbn.  ilt03p.c.Ext.Bds  .1896 

CosU  Rica  *'-\      

Do.       "B"    

Danish  Gold    1914 

Do.     '897    

Dutch 1898 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh   Red.    ..  1905 


September  29,  1900. 
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Foreign  Stocks,  &c.  IcMtinutJ) :— 


M 


Name. 


•0/ 

30/ 

16/ 
«>/ 
10/ 


5 
S 

4 
S 

ii 

5 

3 

4 
3 

4 

4 
4 
« 


s 
s 
s 

4 

3^ 

3 

3 

u 

4 
S 
i 
•i 


Greek i>8i 

Do.  1884 

Do.  Rentes 

Do.  (Piraeus- Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan5p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr. 

Nicaragua  1SS6 4 

Norwegian   Bonds   

Do.  do.      1S88 

Do.      3J  p.c.  Bnds, 


Paraguay  ip.c.  ris.  3p.c.  1886-96 
Russian,  1832,  ;£  Strlg 

Do      1859 

Do.     (Nicolas  Ry.)  1867-9  . . 

Do.      Transcauc.  Ry.  i88j  .. 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889.. 

Do.  Do.     III.,  1891.. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis  Potosi  Stg.  1889  . . . 
San  Paulo  (Brzl.),Stg.  1888  . 
Santa  Ft  1883-4 

Do.     1888 

Do.      W.  Cnt .  Col.  Rly.)  Mrt. 

Do.    &  Reconq.  Rly.  Mort... 

Servian  Unified 

Spanish  (Sealed  Bonds) 

Swedish  1880 

Do.      1888 

Do.     Conversion  Loan  1894 . . 
Trans  Gov.  Loan  Red. . .  1903.42 

Tucuman(Prov.)i888 

Turkish    Seed    on  Egypt.  Trib. 
Turkish  E^pt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  1886. .... . 

Uruguay  Bonds  1896 

Veneiuela  New  Con.  Debt  1881 


381 

38 

314 

38 

42 

18 

"^ 
95 
77i 

\cn 

93 
101 

79 

42 

53i 

83 

83 

97 

18i 
I25i 

82 
1(X3 

82 

99 

99 

98 

92 

98 

96 
1(U 


40 
40 
58 
71i 
97 
85i 
85i 
103 

lOU 
974 
934 
994 
53 
26 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B 
Austrian  Sil.  Rnts.,  exiofl.,  1868 
Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do      1878  '81.4.,  Red     

German  Imp,  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '93,  3,  &  5, Red. 

Prussian  Consols  

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 190; 

Do.  189s,  30  yrs 

Virginia  Cpn.   Bds.,  3  p.c.  from 
July,i90i    


394 

81 

81 

98 

944 

75 

874 

874 
102 

98 

854 

85 

46 

93 

86 
1174 
136| 

914 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Lut 
Div. 

Name. 

1 

7 

Barry  Ord 

7(W 

Do.    Prefd 

1094 
994 
1?1 

3 

Do.     Defd    

4i 

3 

Do.    Prefd 

% 

Do.    Defd.  Ord.    No.  1 

4 

i 
lit 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  ^10  Ord.  Sh. 

Do.    P-ef.  Half-Shares.. 

Do.    Def.    do 

4 

103 
10 
5 
<i 

a 

City  and  S.  London   

East  London,  Cons  

Furness 

594 

7 

89 

9 

Glasgow  and  S.   West.  Pfd 
Do.            do.              Dfd 

Great  N.  of  Scotl.md,  Prfd. 
Do.  Dfd    

77 
52 

'"?♦ 
177 

46 
1154 

7S 

1» 

X 

Great  Northern,  Prefd 

Do  .Consolidated    "A" 
Do.             do.           "B" 

Highland  

2 

Isle  of  Wight,  Prefd " 

Do.    Defd 

British  Railways (cMi/toiwiO:— 


Last 
Div. 


3i 
6 
«/ 
4i 

u 

l\ 

1116 

l\ 
4/ 

ll 

9 

4 
6 
S 
3/6 


34 

3 

3 


Namc 


Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Cid. 

Do.     Py;erred    

Lond. ,  Tifb. ,  an<  1  Southend 

Mersey,  J^xo  shares    

Metropolitan,  Consld. 

Do.     Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred      

North  London 

North  Staffordshire    

PtymoutH,  Devoaport,  and 

S.  W.  June.  J[,io 

Port  Talbot  liio  Shares  . . 
Rhondda  Swns.  B.  j£io  Sb. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord „ . . 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterloo  &  City 


2 
1514 

i\ 

1824 

120 

1451 

94 

754 
106] 

231 
2044 
109 

I 

215 

1094 

1141 

i 
1074 

1524 

71 
1094 

934 


LEASED  AT  FIXED  RENTALS. 

4  Birkenhead  

S.  19.0      East  Linenshire 

Hamsmith.  &  City  Ord     . . 
Lond .  and  BlaekwU 

Do.    ^100  44  p.  c.  Pref. . . 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref     

Nor.  and  Eastn.j^soOrd... 

Do. 
N.Cornwall  34  p.c.  Stk... 
Nott.  &  Granthm.  R.ft  C. . . 
Portptk.4  Wietn.Guar.Stk. 
Vict.  Stn.  4  Pimlieo  Ord. . . 

Do.        44  p.  c.Pref. .... 
We.st  Lond.  ;C3o  Ord.Shs. 


56/6 

5 
6 

4^S 


4 
3 

4 
30/ 

4 
4 
4 


3 

4 

1619 


I 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 

Barry,  Cons 

Brecon  &  Mrthyr,New  A 
Do.  New  B 

Caledonian    

Cambrian  **A" 

Do.       "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S.  Lond 

Devon  &  Som.  " A'   ... 

Do.  "  B'  4p.  c. 

I>o.         •*  C  *4  p.  c. 

E.  Lund.  2nd  Ch.  4  p.  c.  A 

Do.        2nd  B  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4tfa  do 

Do.         ist(34  P-c.)  .... 

Do.  2}  u.c.(Whitech.Exn). 

Ch.  Hope  D.Sk. 


4 

5 
44 

4 
4 
3 

4 

4i 

44 

5 

•i 

4 

3 

3 

4 

4 

3 

4 

4i 

4 

I 

4 
4 
3 
3 
3 
3 
4 

\ 
•I 

4 
4 
3 
^ 
3i 

% 
3 

4 


Easton 
Forth  Hridge 

Furness 

Glasgow  and  S.  Western  . . 
Gt.  Central   

l>o 

Gt.  Eaueru 

Gt.N. of  Scotland 

Gt.  Northern    

Gt.  Western 

Iko 

Do 

Do 

Do 

Highland  

Hull  and  Karnsley 

Do.        ^nd  (3-4  p.  c). . . 

Isle  of  Wight  

Do.     "C  '4p.c.  Db. 

Lanes  &  Yorkshire    

Lanes    IJfrbys.  &  E.  Cst. . . 

Ldn.and  RIackwall  

Ldn.  atKl  Greenwich 

Lond.,  Hri^ton,&c 

Do.  

Lond.,  (;hath.,&c.,  Alb  .. 
1  >.).  "  B  ••  . . 

Do.  

IV).  1883.... 

Ho.  

Lond.&  V.  Western 

Lond.i'v  >.  Westn."  A"  .. 
1  >o.  Consld. 
Lond.,  Til., &  Southend  .. 
Mersey,  ,  p.c.  (Act,  1866) 
Metropolitan    

Do  

Metropolitan 

Met,  District   

Met.  District   ....... 

iMidlaml     

Mid-W,-.ks  "A"    ... 
Neath  ."^i  Brecon  ist  . 
Po.           "At 
North  llitish 100' 

IX. 1893 

N.  Com  ,vall,  Lauiicstn.,&c 

North  K  isi<.rn 

North  1  ,.jiid.>n , 

N.  Staffordshire 

Plym.  ll>•^pt.&S.W.Jo... 


Debentur  Stocks  (tM/ixMiO:— 


LMt 

OiT. 


Name 


,  Bay. 


Rhondda  and  Swan, 

Rhymney 

Sheffield  Dist.  4  p.c.  Per- 
manent Deb.  Stic.  

Soutb-Eastern 

Do 

Do 

Do  

TaffVale 

Vale  of  Glamorgan    

WestHighld.(Gtd,byN.B.) 
Wrexham,  Mold, &c,  "A"  102  , 
Do.  "B"'!  90 


1074 
130| 

1004 
133 
167 
117 
ICO 
97 
92 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   

Do 

Forth  Bridge    

Furness    188 

Glasgowft  S.  Western  .... 
Do.        St.  Enoch,  Rent 

o         Gt.  Central   

4t  Do.         istPref... 

l\  Do.         Pref.  

Do.         Irred.  S.V.  Rent 
Do.  do. 

Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do .V. 

Gt.  N.  of  Scotland 

Gt. Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i33i 

44       Met. District,  Ealing  Rent 

4t  Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt., 

N.  British,  Lien 

Do  Cons.  Pref,  No,  1 

N.Comwall.Wadebrge.  Gu. 

N.  Eastern    

N.  Staff. Trent&  M,;£2oShs. 
Nottingham  Joint  Station, 

3p,e.Stk 

Nott.  Suburban   Ord     .... 

S.  E.  Perp.  Ann      

Do.         44  pc 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 
Ex.,&S.  Dev.  JointRent 
W.  Highl.  Ord    Stk.  (Gua. 
N.B.) 


<4 

3 
3 

4 
3 
4 
5 
3 


tofi 


134 
132 
165 
127 
90j 
134 
116 

no 

163 

130 

129 

135 

168 

168 

134 

166 

136 

134 

134 

136 

122 

109 
85 
96, 
99; 

128: 
99 

1354 
524 


1484 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

44       AlexandraDks,  &Ry.  "A 

5  Barry  (First)    

4  Do.    Consolidated 

4  Caledonian  Cons.,  No.  i   . 
Do.  do.     No.  2  . 

5  Do,  do 1878 

4  Do  Pref.     1884 

4  Do.         do.  i887(Conv ) 

Cambrian, No.  i  4  p,-;,  Pref. 

Do  No,  2        do. 

City  &  S.  Lon.,  Perp,  Pf.  S, 
1891 
Do.  Do.  1896  I52t  j 

Furness,  Cons.    i83i  1254 

Do.         "A"  i88i:l24l 

Do         "B"i833!l224  ; 

Glasgow  &  S.  Western  ....  1311  , 


S 

4 
4 
4 
4 
4 
4 
4 
S 
4 
S 
S 
5 
1 
5 
4 
4 
IS/« 
4 
4 
4 
4 
4 

it 

4 
4 
4 
3 

3i 

4 
3 
•I 

h 

4 


Do 
Do. 
Do. 
Gt.  Central 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 


No.! 


1891 


1024 

Conv 1872,1174  I 

do 1874  105i  I 

do 1S76,  96( 

do.    ....  1879'  861  I 

do i83i;  76} 

1839'  53 

1891I  524  < 

1894!  *3i  I 

Gf.  Eastern,  Cons. 1381 

Do.       1 836  1271  I 

Do iS3ill264l 

Gt.  Eastern 18S.  ;1264 

Do         ...1387,1264 

Do         18881I264 

Do         i89o!lll{ 

Do         18931104 

Gt.  NorthScotland"A"..!125{ 
Do.  -B"..  IMf 

Gt.  Northern  Cons  . . . 

Do.        1896 

Gt.  Western  Cons. 

Hull&  Bamsley34  Ixc. 

IsleofWieht   

Lanes.  &  Yorkshire,  Cons. 

LancDrb  &E.C.  5p.c.;Cta 

Do.  p.c.  3nd  jCio 

Lond.,i    got.    &c,  Cons. 

Do              and  Cons.' 163] 
Lond.,  Chat.  &Dov  Arbitr.  US 
Do     sndPref  44p.c.i  784 
Lond.  4  N  Western 1351 


Pieference  Shares,  ftc.  (c»»<»M<0: 


Last 
Dir. 


Vams. 


4 

u 

4 
4 
4 
4 
4 
4 
4 

h 
:> 

5 


5 

4 
4 
4 
4 
4 

ii 

li 

4l- 
4,'6 

u 

5 

4 

u 


Lond.  &  S.  Westen..ini  1SI4 
Do iM4liS 

,      ,  Do 117 

Loud.,  Tilbnryft  Soaibeod  •" 
Do            Cons.,  1887 
Do  189 

Ifetropolitaa,  Perp. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


.  i8Ss 


New., 


,  lUj 


Guar. 


Coot. 


1865 

1874 

187^ 

1875 

1870 

1884 

i8t8 

18901^1 

1893 

1897 


Metrop.  Dist.  Exten  sp.c. 
Midland,  Perp.  Pref. ... 
N.  British  Cons.,  No.  3 

Do.      Edia.&  Glasgow 

Do.  - 

Do. 

Do. 

Do.      Coar. 

Do.         do 

Do.         do. 

Da.        do. 

Do.        4a 

Do.        io. 

Do.  do. 
N.  Eastern  .... 
N.  Lond.,  Cons. i8«6 

Do.     2nd  Coos.  ^  1875 

N.  Staffordshire 

Plym.  Devpt.  &  S.  W.  June, 
Port  Talbot,  &c,,  4  p.c.  ;£io 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  ;£io  Shares    

Rhymney,  Cons. 

S.  Eastern,  Coos.   

Do.       do 

Do.      VestedCor 

Do        1891 

Do        1B93 

Do.  3  p-c.  after  July  1900 
TaSVala 


128 

128 

W 

128 

126 

126 

126 

126 

lE^ 

108 


8« 

la&i 

UB 
196 
US 
UB 

140 
15» 
1274 


l;!24 

1341 
UOi 

9 

9 
1244 
147 
1631 
126 
126 
111 
95 
125 


INDIAN    BAILWATS. 


^l 


!AssamBengaI,Ld.  (  p.c.) 
Barsi  Light,  Ld.,  ;£io  Shv 
Bengal  and  N.  West.,  Ld 

Do.  Cum.  Pref.  Stock  . . 

Do.  Deb.  Stock  Rd..... 
'4id.  Bengal  Central, Ld.,  ;Cio 


99 

to  I  9 
100  1294 
100   102 

94i 


64 
110 

loe 

180 


list 

107 
2« 
28 

1294 
25 
27 
29 


(31  P.c   +  Jth  net  earn)      5 

Bengal  Dooars,  Ld 100 

Bengal  Nagpr. ,  Lim.  (gua. 

4  p.c.-t-4thsp.  pfts.)   .. 

Bombay,     Barooa.     and 

C  1 .  (gna  5  p.c  )    

Burma,  Ld    (gua.  34  p.c 

and  4  p.c.  aod.  till  1901)  100 

Do.        ;f  10  Shares      s 

Darjeeling  Himal'n  Debs.  100 

Delhi  Umb.  Kalka,  Ld.,| 

Gua.  34  p,  c  -t-  net  earn. '  too 

Do.  Deb.Stk., 1800(1916)  100 

Estn  Benral,  "A' An.195;   — 

Do  ,"B'^'i957    I  — 

Do.  Gua.  Deb.  Stock  . .  100 

Eastind  Ann. "A     1953)1  ~ 

I      Do.  "C"    ....!  — 

Do.  "B"    ....    — 

;      Dj.      Def.  Ann.  Cap. 

I  (gua.4p.c.-l-lthsp.prts.):  —    1421 

East  Ind.Def  Ann.  '' D  "I  —  ,15)  J 

East  Ind.  Irred.  Slock  ..  100  ,14ii! 

Do .  New  Deb.  Stock   ..'100 

Gt.  Ind'an  Penin.,  Gua  f  j 

p.c-f4  surplus  profiu.T'iao 

Do.  Irred.  4  p.c  Deb.  Sl' 100   129 

{Indian  Mid.,  Ld.  (gua  4) 

{     p.c.  4- Ith  surplus  pits,  jltoc 

jMadras  Guar.-f  1  sp.pfts.'ioo 

Do.  do.  100 

I  Do.  da  too 

NUgjri,  Ld.,ist  Deb.ftk.'a..; 

Rohil.  and  Kum-ion,  Ld-iioo 

'Scinde,  Puiij,,  and  Pelbi,!        I 

I     "A     Ann.    T958 1  —      ? 

Do     "B"      do.     ..)   -  I  R! 

'SostbBebar,  Ld  ;£iashs.  too  '  !-» 

Dr.       Deb.  Stk  Red.  100   100 

>outbInd.,Gu  Deb^Stk.  100  ,14; 

Scutb  Indian,  Ld 


ICS 


3COU1  Indian,  Ld    gua.  3         , 
,     p.r,   and  4  spls.  profits)  100  .I06f 
Stan.   Mahratta,  Ld.  (3!; 

'111 
12  1 


p.c  ft    th  net  earnings)  loo  1C9 
Do .      Deb.  Stk.  Red.  too  '111 

Southern  Punjab,  Ld 100  j  % 

Do        Deb.  Stk.  Red.  100    :'C 
Stsau's Gua. State  Ld...  100 
Dr.      Mart  Deb  ,  1936  loc 
Dc.  do.        Reg.  100  j 

Ntiam'sGua  St-iteiLd.,^!        , 

p.c.Ml  Deb. bearer loo     V) 

Do.        Reg,      do   ..too  lis 
W  jf  India Ponsese.  1.0.  itio     '■' 
1>0      Deb.  Stk.,  Redioo  '  9 
I        ■ 


4T4 


TObe  Jnvestots'  IRevtew. 


September  29,  1900. 


BAILWATS.-BBITISH  POSSES. 
SIONS. 


I 

4 
5 

n 

4 

s 


Mamk. 


Gaa. 


Atlantic  &  N.W 

Mt.  Bds.  I  937    

Bnff  .&  L.  Huron  Ord.  Sh. 

D0.1stMt.Perp.Bds.1879 

Do. 2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c 

ist  Mt.  Stg.  Bds  Red.. 
Can.  Pacific  Pref.  Stlt, 
Do.Strl  istMt.Dcb.Bds. 

1915    

Do.  I^  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stk 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algoma  Bcb.  ist  Mt. 

Bds.,  1937    

3  Demerara,  Original  Stock 
7    Do.  Perp.  Pref.  Stk 

4  Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ro  Shs 

—    DonuQion  AtIntc.Ord.5tk. 

£3       Do.  5  p.c.  Pref.  Stk 

4       Do.  ist. Deb.  Stk 

4  Do.inddo.  Red 

•ft  EmuBay&Mt.Bischoff.Ld. 

4i      Do.  Irred.  Deb.  Stk 

■U  Gd.  Trunk  of  Canada,  Stk. 
6  Do.  and.  Equip.  Mt.  Bds. 
t    Do.Perp.  Deb  Stk 

5  Do.  Gt.  Westn    Deb  .  Stk. 
S    Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1903    

4  Do.  do.  Deb.  Stk 

J    Do.G.T.  Geor.  Bay  &  L. 

Erie  1  Mt     1903    

I    Do  Mid.  of  Can    StI.  ist 
Mt.  (Mid.  Sec.)  1908 

5  Do.do.Cons.1Mt.Bds.191a 
(    Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  iQoa    

1  Do    Welfn.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

I    Manitoba  S.  W.  Col.  i  Mt 

Bd.,  193    ^1,000  price  % 
Mid  ofW.  Aust.  l<i.6p.c. 

I  Mt  Dbs.,  Red. 
Do  Deb.  Bds.,  Red 
Kakusp&SlocanBds.,  T918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stlj. 

Bds.,  19U    

Do.  Perp  Cons.  Deb.  Stk. 


100 
100 

xoo 
xoo 

100 
xoo 
xoo 
xoo 


xoo 
xoo 


5 

100 
too 
xoo 
xoo 
xoo 


xoo 
xoo 
xoo 

xooj 


?4 

138 
138 

61i 
IM 

UH 
105 
105 
112 

119 
42i 
1391 


5 
lOli 

61 
128i 
132t 
128  J 

lUO 
103 

100 

105i 
lOSi 

101 

106i 

117i 

271 
103 
102 


New  Cape  Cen.  Ml.  Debs, 

Qf.  Zealand  Mid.,  Ld.,5p.c 
ist  Mt.  Debs. 


ioo|119 
107) 
93 


Ontario  &  Queb.  Cap.  Stk. 
Deb.  Stk 


xoo 
xoo 

xoo 

9 100 


Do.  Perm 

Qn'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Qaeb.  &L.  S  John,istMt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds. ,  X90B    xoo 

Do.  5  p.c.  Inc.  Bds I    190 

St.  Lawr  &  Ott.  Sll.  ist  Mt.      xoo 
Shuswap  &  Okan.,  ist  Mt, 

Deb.  Bds. ,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  iQio 
Toronto,  Grey  &  B  i.<;t  Mt. 
Well.  &  Mana.  £;  Shs.    . . 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908.,.. 

Do.  3rd  do.,  1908  

Allan.  &St.Law.Shs.,6p.c. 
Gd  TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds     igoa 

Minneap.,S.  P  &  St.  Ste. 

Mar.  ist  Mt.  Bds.    1938 


156 
X0O136J 

30| 

27i 


104 
106 


73} 

lool  11} 

100   111 
XOO105 

''  i 
X00IO5 
xoo;103i 
xoojlOZ 
100)158} 
100  112 

100,100 


fiooo 


101 


AHERICAN  RAILROAD  STOCKS 
AND   SHARES. 


tii 

$1 
5 

^ 
III 


Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.  do  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  Skc, 

"A"Pref. 

Do.  "B"Def.   

AtlantiFirstLsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey. .  . 

Chesap  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock  *'  A  " 

Do  4  p.c  .Deb  .Stk 

Chic.  June.  R    &  Uo.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum  .Pref 

Chic.  Mil.  &  St. P.  Pref... 

Cleve .  &  Pittsbui  eh 

Clev.   Cincin.,  Cbic,  &  St. 

Louis  Com 

Erie4  p.c.Nou-Cum.zndPf. 


id/. 
xo/. 

10/. 

xo/. 

Stk. 
(xoo 
$100 

$100 
$100 

$100 
$100 
|ioo 

»IO 
$100 


12 

25- 

2} 

102} 

Z?i 

72 
85} 

140 

126 

175 

95 

17} 


American  Railroad  Stoclcs  detrntimmQi 


mtJ):f 


u 


Namb. 


Ii' 


fx 

6 

I?} 


|i{  Gt.  Northern  Pref.    . $xoo 

4  Illinois  Cen.  Lsd.  Line  ..  $ioo 
Mex.  Cen.  Ltd.  Com.  ....  9xoo 
Miss.  Kan.  &  Tex.  Pref...  |ic» 
N.Y.,  Pen.  &   O     ist  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk   ..    Sxoo 

Northn.  Pacific,  Com Jioo 

Pitts.  F.  Wayne  &  Chic. ..    tioo 

Reading  ist  Pief '    $50 

Do.  2nd  Pref I     $50 

S.  Louis  &  S.  Fran.  Com. I  $xoc 

Do.  and  Pref I  $100 

St.  XA>uis  Bridge  i5t  Pref. . '  $100 

Do.  and  Pref. $100 

St.  Paul,  Min.  and  Man...    $100 

Southern,  Com ;  $too 

Wabash  Common '  9ioo 


-AmcricftD  lUtlrowS  Bonds— Gold 


IS* 

13 

35 

.52 
92< 
48 
189 
27> 
12; 


AKERICAN  RAILROAD   BONDS 
CURRENCY. 


129} 


Allegheny  Val,  x  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chic.Burl.&Q.NebraskaEx    — 
Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919^114} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  128 

Do.Chic&Mis.Riv.iMt.  i9i6'114} 

Det.,G.Haven&  Mil.  Equip  191S  106 

Do.  do.  Cons.Mt.  1918104 

Indianap.&  Vin.,  I  Mt.  ..  i9o3il20 

Lehigh  Val. ,  Cons.  Mt 1913;  115} 

Mextc.Cent.,Ln.3Con.s.lnc.    —  j  13 
N.Y.C«nt.&  H.R.Mt.  Bonds  1903  109 

Penns  Cons.  S.  F  M 1905  113 

WeitShoie,  I  Mt  »36i  112 


3} 


3i 


DITTO-GOLD. 


Alabama  Gt.  Sthn.  X  Mt.   ..1908  109} 

Do.     Mid.  X 1918100 

Allegheny  Val.  Gen.  Mt.  ..194JIIO 
Atch.,Top.,&S.FtGn.Mt.i99s  102 

Do.  Adj.  Mt 199s   88 

Do.  Equipt.  Tmst —    102} 

Atlantic  &  Dan.  i  Mt X950  ICOj 

Baltimore  &  Ohio 1935    95 

Do.      Mt.Cp.  Bds 1948IDI 

Balt.&Ptmac(Mn.L.)iMt.X9ii  119| 
Do.      do.   (Tunnel)  I  Mt.  191 1  120} 

Beech  Creek  i  Mt 1936  HO 

Carthage  &  Adiron  i  Mt. . .  igSr  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  931 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987  125 
Centrp.l  Pacific,  1st   Refund 

Mort 1949IOI 

Do.     Mt.  Guar   Gold 1939  84 

Chesap  &  Ohio  is  Cons.Mt.1939  123 

Do  Gen.  Mt 1993  100 

Chic.  Mil  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt 1931 

Do.  Chic.  &  Pac.  W 1931 

Do.  Wisc.&  Minn,  x  Mt.  1931 

Do.  Terminal  Mt     1914 

Do. Genera  Mt 1989  112 

Chic.Rock  Is.  &  P.  Gen.Mt.1988  107, 
Cbic.  St.  L.  &  N.Orleans..  1951  12S< 
Do   I  Mort. (Memphis)  ..1951  107' 
Clevel.  Cin.,Chic,  &St.  L. 

I  Mt  (Oiro) 1939    38 

Do.  I  Mt.  (Cine,  Wab.,  ft 

Mich.)     1991M9 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  104 

Do. General  Mt 1903   97} 

Cleve.  &  Ma.  Mt i935  112 

Cleve.  &  Pittsburgh    1943  120} 

ColoradoMid.i  Mt.3.3.4p.c.i9i7    76 

Colorado  I  Mt.  4  p.c 1947   76 

Dnvr  &  R.  Gde.  i  Cons.  Mt.1936  101 

Do.  Imp.  Mort 1938  105 

Do.  Con.M 1^36168 

Detroit  &  Mack .  i  Lien  ....  1995  92} 
Erie  Cons.  Mt.  Pr.  Ln.  ..1996  96} 
Do.  Gen.  Lien  1996    70 


3} 


6 
5 

4 
4 

6 
_4} 

5 

4 
4 
4 
4 
S 
4 

s 

5 

5 

4 
4 

I 

4 

6 
6 

4 
4 

3 
5 

6 

4I 
4 

4 
5 
4 

4} 

4 
4 
S 
5 
4 
1 
S 


Nahk. 


Louisville  &  Nash,  a  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.  xMt.N.Orl.&Mb.i93o 
Do.     iMt.Coll.Tst 1931 


109} 
130 
109} 


Do.    Unified    1940  101 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Ml.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Ml 1937 

Do,     a  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &S.L.  i  Consold.1934 
Minne.,Sll.  S.  M.&  A.  i  Mt.i92<il02 
Miss.  Kans.  &  Tex.  i  M1...1990I  94 

Do.  3         do 1990   67 


110 
101} 

81} 

26 
106 


115 


Galvest.  Harrisb.,&c.,i  Mt 

Georgia  Car.  &  N.  1  Mt.  ..1939 

Gd.  Rpds.  ?■:  Inda.  Ex.  i  Mt.1941 

Do.  1  Mt.  (Muskegon)    .,1936 

Illinois  Cent.  1  Mt 1951 

Do 1953 

Do .          Cairo  Bdge.  . .  1950 
Do 19S3 


111 
102. 
112: 
57} 
104 
104 
112 
105 


L.  Shore  &  Mich.  Southern  1997110 


Lehigh  Val. N.V.  x  Mt 1940 

Lehigh  Val.  Term.  I  Mt.    ..1941 

IiOnglsland    1931 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i930 


111 
112. 
122: 
110- 
119} 


Mobile  a  Birm.  Mt.  Inc..  ..1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  1  Ml 1991 

Montana  Cent,  i  Ml 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Ml 1938 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  v.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

I    Certs.  1890 1905 

Do.    Ext.  Debt.  Ceru 1905 

Do.  3j  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

D0.3}  L.  Shore 1998 

N.Y   Onto.,&  W.Cons.  4p.c. 

Refund.  Ml 1992 

Norfolk  &  West.  Gn.  Mt ....  1931 

Do.     Imp.  &  Ext 1934 

Do.    I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.     Gn.Ln.  RI.  &Ld.  Gt.3047 

Oregon  &  Calif.  1  Mt 1937 

Panama  Skg.  Fd.  Subsidy. .1910 

Penns.  Coy.  I  Ml i92i'li9 

Pennsylvania  RIrd 1913113} 

Do.    Equip.  Tst.  Ser.  A..1914IIOI 

Do.     Cons.Mt 1943  117} 

Perkiomen  1  Mrt.,  and  ser. .1918  96 
Phil.  &  Reading  Ext.  Imp.  1947 
/Pitts.,  C.,C.,&  St.  Ls.  I 
\  Con.  Mt.G.B.,Ser.A  j  ^'^°-' 
Do.  Cons.  Mort.,  Ser.  D..1945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 

Rio  Grande  June,  ist  Mort.r939 

Rio  Grande  West  1st  Tst.Ml.i939J100 
S.  Louis  Biidge  ist  Mort  . .  1939  142 
S.  Louis  Mcbts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort.  .1989 
Do.    4  p.c.  3nd  Mort.  Inc.1989 
5.  Louis  Term.  Cupples  Sta. 

\  Prop.  1st.  Mrl.4}  p.c  1903-17 
St.  Paul    Minn.,  &  Manil.1933 

Southern  i  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
Pacific  of  Cal.  I  Mt. ..1905-13 


Do.     1st  Cons.  Mt.^ 1905-37 

Trml.  Assn.  of  S.  Louis  i  Mt.  1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt aooo 

Do.  5  p.c.  3  Mt.  Income  aooo 
Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931*3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln.  Mt 1915 

Wabash  I  Ml.       —  ..1939 

Wn.  Pennsylvania  Mt 1938 

W.  Virga.  &  Pitlsbg.  i  Mt.  1990 
Wheeling  &  L.  Erie  i  Cons, 

Mt 1949 

Willmar  &  Sioux  Falls  i  Mt.1938 


77 
UO 
107 
117} 

100 
112 
105 

103} 
104} 
111 
97} 
99} 

1C51 

\n\ 

130' 


1C5 
67 
101} 
104} 


1C5J 
116J 
109} 
89 

102} 


114} 
92 
62 


102} 

117 

111 

UOJ 

115 

109} 

115 

115} 

113 


111 
108 
116} 

106} 
117* 
114 
95 

87 
122} 


6 
5 
5 

;£5 

27/6 

4 
6 
6 
5 

4 
3 
6 


STERLING. 

Alabama  Gt.  Sthn  Deb 1906:104 

Do.  Gen   Mort.   ..1907-8106} 

Alabaaia,  N.  Orl.,  Tex.   & 
Pac.  5  p.c.  "  A  "  IMjs.  . .  1910-40  110 
Do        do.  "  B "  do.  1910-40   92 

Do.        do.  "C"do 52 

Allegheny  Valley 1910  132 

Atlantic  1st  Leased  Line  Perp. . .  100 
Chicago  &  Alton  Cons.  Mt.  1903  105 
Eastn.  of  Ma.<isachusetts . .  ..1906  106} 

Illinois  Cent.  Skg.  Fd 103 

Do  1905105 

Do 1950IO2 

Do.         I  Mt 1951  114 

Do.  I  Mt 1951   90 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1903  102 

Do.     I  Mt.  (Memphis  & 

O.)  1901 1C5 

Mex.  loteml  Prior  Lien    96} 


Anaricao  Kaltranl  ^oaOMiantltnUf-— 


JO  I 


Nahs. 


71/8 


Mexican  Nat.   "A"  Certt.        |. 

5  p.c.  Non.  cum I  62 

Do.  "B"  Certs |  R} 

N.Y.  &  Canada  I  Ml 1904  106 

N.York  Cent.  &  H.R.  Mort.l9O3il044 
N.    York,   Penns.,    &   Ohio 

Equip.  Ist lOB 

Do.       5  p.c.  Equip.  Tst. 

(1890     102 

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  1051 

Pennsylvania  Gen.  Mt 1910122 

Do.    Cons.  Skg.  Fd.Mt.i9os!lll 

Do.    Cons.  Mt 1945  105 

Phil.  &  Erie  Cons.  Mort    . .  1930  1J6 
Phil.  &  Reading  Gen.  Cons. 

Mort 191 1  124 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 101 

Un   N.  Jersiy&C.  Gen.  Mli9oi!1Cp2 


FOREIGN  RAILWAYS. 


"/ 
5 

6 

3W 
4 
5 

6 
5 
5 

4 


«;< 


Wo 


3 

4 
a/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 
6 

3/6 

s 

4 
5 
\\ 

n 
1l 

4 


6/ 
12/ 
S 

\l 

6 

4 

3} 

3 

6 

5 

6 

3/6 

1/ 

S 
6 

Ii 


5 

4/ 
6 
6 

t 

6 

6/ 


100 
100 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red. 

Do.  6 p.c.  Deb.,  Rd. 
Alcoy  &  G.  Ld.  Debs...|ioo  1  22 
AntofaKasu,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Slk.   .. 
Arauco,  Ltd.,  5p.c.  i  Mt. 

Bds.Red 

Do.  6p.c  Ml.  Deb.,  Rd. 
Argentine   Gt.   W.,   Ld., 

Do.5p.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  and  Deb.  Stk    .... 
Argentine  N.E.,  Ltd.,  6 


p.c  Cum.  Pref.  Slk. 
Do.  s 


Sp.cDebSlk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  Sar.  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 

Bm  B1.,  &  N.W.  Lm.  Prf.  100 

D0.4p.c1Deb.Slk  .Red.  100 

ParTanquillaLd.iD.StkR  100 

Bilbao  Riv.  Ltd.   Ord.   . .      3 

Bolivar,  Ltd.  Shs 

Do.  6p.c.  Deb.  Stk.  .. 
Braiil  Gt.  Southn.  Pref. 
Do.  Perm.  Deb.  Stk  . . 
Do.  Sler.  Mt.Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South. Ld.,  Ext. 

D%  Pief.  Stk 

E.  Deb.  Stk 

B.  Ayres&  Pac,Ld.,Ord. 
Do.  5  p.c.  I  Pref.  Slk. 

Do.  I  Deb.  Slk 

Do.  4}  p.c.  3  Deb.  Stk., 
B.  Ayres&  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Sunchales  Ext.    . . 

Do.  Deb  Slk.,  Red.  .. 

B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 

B.  Ayres  &  Val.  Trans.  Ld. 

p.C.  "A"  Deb.  Sk.  Rd. 

10.  6  p.c.  "  B"  Deb. 

Stk.. Bed 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.Shs 

Do      5  p.c   Pref. 

Do.     Deb.  Stk 100 

C^ampos  &  Caran   D.,  Rd.'ioc 
Cent.Arg.Deb.Sk  Rd.   .. 
Do.     Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 
Do.  Deb.  Stk.,  1934.. 
Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.  Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.  Nthn.  Ext.  L.Sh. 
Do  .  Perm.  Deb.  Stk.. 
Do.  of  Montev.  Ltd., 

Perm.  Deb.  Stk    

Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rcsar.,  Ltd., 

6  p.c  Pref  Shs '100 

Do      I   Deb.  Slk Iioo 

Cordoba  Cent .,  Ltd. ,  5  p. c. 

Cu.  1  Pref.  Stk loo 

Do.  5  p.c.  Non-Cum. 

3  Pref  stk 100 

Do.     Deb.Slk 100 

Costa  Rica,  Ltd., Shs 10 

Do.   ist  Mt.  Dbs.  Rd..  100 

Do  and  Dbs.   Rd    ....^loo 

Do  Prior  Ml  Db.  Rd  1  — 

Cuban  Central  si  Cm.  Pf.  I  10 

Da  Mt.    Dbs. '100 

Cucuta  ist  Mt  Deb   Rd.  100 

Dna  Thrsa.  Chris    Ltd. 

LP  c    Pref   Shs   
o.  Dbs.,  Red 100 

E.  Argentine   Ltd 100 


S 
56 
100 


105 

67* 
£4 

9e 

106 
101 
86 


81 
2 

37 
85 


1 

83 

4^^ 

?3 

10  I  154 

100   U5 

100  I1I2 

I  55 

97 

102 

95 


17}. 
14 

loe 

8} 

64 

61 

10} 
9J 

IJ 
107 

65 
155} 
108 

95 

36 

81 

62 

99 

SI 
107 
3} 
96 

134 

5} 
94 

3B 
E5 

68 

42} 
111 

n 

108" 

90 
101 

10 

98 

96 

H 
80 

36 
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415 


Foreign  Railways  («»/i»««0: — 


Lut 

Div. 

Namb. 

i 

•1 

4/ 

Egyptn  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

10 

10.! 

4 

Do.,Db.,Kcd 

100 

100 

EntreRios,  L.,Ord.  Slk. 

100 

ai 

40/ 

Do.    Cu.  5p.c.  Pref.  .. 

100 

4y 

EspiritoSan.&Car.Ltd. 

10 

'i^ 

4 

Gd.  Russian  Nic,  Rd.... 

100 

at 

10/ 

Gt.  Westn.  Brazil,  Ltd., 

20 

8 

6 

Do.    Perm.  Deb.  Stic.. 

100 

95 

6 

Do.    Extn.  Deb.  Stic.. 

100 

8V 

« 

Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

lO 

H 

4 

Do.    Deb.  Stic 

100 

92 

3 

Do.  7p.c."A"Deb.Slc. 

100 

lUt 

Do    7p.c."B"Deb.Sk. 
Do.  Pr.  Ln.  Dbs.,Rd.. 

100 

8i 

S 

— 

104 

3 

Ital.3p.c.  Bd.  AAB,Rd 

— 

'^i 

Ituana6  p.c.  Debs.,  1918. 

100 

66 

3» 

Jura  Simplon,  3iBds 1 

1000 

J8 

•.1 

La  Guaira  &  Carac 

10 

t>l 

5 

Do.  5p.c.Deb.Sic.  Red. 

100 

yy 

14/ 

Lembg.-Czern.-Jassy 

ao 

■^^^ 

3/ 

4 

8^ 

Do.    Deb.  Stic 

100 

4 

Lima,  Ltd 

20 

M 

Manila  Ltd.  7  pc.  Cu.  Pf. 

10 

li 

— 

Do.  6  p.c.  Deb.,  Red... 

100 

ib 

« 

Do. Prior  Lien  Mt.,  Rd. 

I30 

101 

Dj  Series  "  B,  '  Rd.  . . 

100 

79 

7 

Matanzas  &  Sab. ,  Rd 

100 

lOlj 

Mexican  and  Pref.  6  p  c  . 

100 

2<ii 

6 

Do.      Perp   Deb  St,c. 

100 

Mi 

10/ 

Mexican  Sthrn    Ld   Ord. 

100 

!b 

4 

Do.  4p.c.  iDb.SlK.Rd. 

ICX) 

bV 

4 

Do.  4  p.c.  a         do. 
Mid.  Urgy.,  J>td 

100 

a 

ICX) 

10 

4 

r'o.            Deb.  Stk.. 

100 

61 

10/ 

MInas&  Rio,  Ltd 

20 

lU 

6 

Do.,6p.c.  Dbs,,  Rd.... 

lOO 

100 

5 

Mogyana  5  p.c.  D.  B. ,  Rd 

100 

lOi 

S 

Moscow.Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 

lOO 

106 

4 

100 

yy 

4/.  I 

Namur  &  Liege 

20 

12i 

Do.              Pref.... 

ao 

28 

4 

Nassjo  Oscars  L.  Mt.  Db. 

100 

89^ 

a/ 

Natal  &  Na.  Cruz,  Ld.,  7 

ao 

5 

■i« 

Do.  ,Debs.,Red 

Nitrate  Ltd.Pr.  Con.Or. 

92 

tbi 

10 

5if 

V 

Do.     Def.   Conv.   Ord. 

10 

1 

s 

Do.,istMt.  Bds.,  Red. 

100 

93,^ 

7/ 

N.-p:.Urgy.,Ltd.,Ord.. 

10 

li* 

»/ 

Do.          7  p.c.  Pref.. 

10 

m 

N.W.  Uruguay  6  p.c.  i 

Pref.  Stk 

14 

— 

Do.    5  p.c.  2  Pref  Stk. 

100 

5 

6 

Do     6  p.c.  Deb.  Stk.. 

100 

b'n 

3 

Nthn.  France,  Red 

18 

4 

N.  ofS  Af.  Rep.  (Trnsvl.; 

Hh' 

3 

Nthn  of  Spain  Pri.Ob.Rd. 

ao 

124 

— 

Ottoman    Sm.    Aid.) 

70 

84 

4 

Do«     1st  Debs.  Red... 

100 

91 

5 

Do.     2nd  Red 

100 

84 

5 

Ottmn.of  Anlia.  Db.,Rd. 

100 

97* 

S 

Do.     Series  II 

944 

4 

Ottomn.  Smyr.  &Cas.  Ex. 

B.,  Red 



75i 

— 

Paragu.iy  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 

16 

3 

Paris,   Lyon    &    Medit. 

(old  sys.).  Red 

30 

m 

— 

Pira:u5.  Ath.,  &  Pelo.    .. 

^ 

til 

Do.  <1  p.c.ist  M.  B.R. 

84 

3 

Do.  5  p.c.  Mt.  Bds.  Rd. 
Pto  AlegreS  N.  Hambg. 

_. 

81 

4/ 

Ld. ,  7  p.c.  Pref.  Sh.s. .. 

ao 

4* 

6 

Do.  Mt.  Deb.Stk.Rcd 

100 

79< 

4 

PretoriaPietbg.  Ld.  Rd 

^?t 

■■  — 

Puerto  C:.bello&V?l  LJ. 

10 

7 

Do.ivt  Mt.  Dbs.,  Red. 

100 

7S* 

4 

Recife  iw  S.  Francisco   . . 

.-■■ft 

14/ 

R.CbtoS  Paulo,Ld.,Sh 

24 

5 

Eo            Deb.  Stk 

too 

mil 

7/ 

Royal  Sard  nian  Ord... 

10 

ii5 

12+ 

7 

Do.            Pref..... 

3 

Do.  A.,  Rd 

20 

11* 
111 

3 
3 

Do.D.,Rd 

ao 

Ryl.   Trns.-Afric.  5  p.c. 

ist  Mt.  Bd.,  Red 

100 

rn 

ceo 

133 

Do.    5   p.c.  Non.    Cm. 

Pref. 

ICO 

100 

119 

■ii 

Do.  Deb  .Stk      

S 

Do.  5F=    Deb   Slk.... 

100 

119 

Sa.  F«  &  Cordova     Gt. 

Sthn.    Ld.,  Shares 

62 

4 

Do      Pr.  Ln.  Bds 

too 

100 

4 

Do      Perp.  Deb.  Stk.  .. 

I.'ft 

5 

Sa.  Fi  t.  p.c.  2nd  R.  Db. 

IOC 

ffi 

«/7 

S.  Austrian   

30 

■il 

3 
3 

Do.    Red 

131 
IJi 

Do.    (Ser.X.)   

ao 

3 

South   Italian  Obs.  (Ser. 

A  to  G),  Red 

111 
32 

3i 

S.  W.  of  Venez.  (Barci.), 

Ld.,  7  p.c.  1st  Mt.  Dbs. 

Sthn.  Brai.  R.  Gde.  do 

.0/ 

Sul,  Ld 

ao 

R 

6 

Do.      «  p.  c.  Deb.  Stk. 

87 

4 

SwedishCentl  ,  Ld.,4p.c. 

Deb.  Stk.  ............ 

too 

101 

5 

Do.        Pref. 

101 
2i 
07 

Talta!,  Ld 

S 

Do.  5  p.r.i  Ch.  D.  Rd 

5 

Un.ofHav.inaIrr.Db.Stk. 

im 

S 

Do.       "A"     do. 

too 

119 

s 

Do.     iFoo,  Red 

inn 

Uruguay  Nlhn.,  Ld.  7p.c. 
Pfd.  5tk 

xao 

6 

Foreign  Rsulways  {coHtiMued):— 


Last 
Div. 


Name 


3i 


4 
£6 
8/2 
3 
6 

6 
5 

8/ 

6 

30/ 

4/ 

4 

2/1 


Uruguay  Nthn.,  Ldj  p.c. 

Deb.  Stk 

Villa  Maria  &  Ruano,Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  1  Deb.  Stk. 

Do.    6  p.c.  3  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.  B.  Ayres  St.   Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do   Mt.  Dbs.,Rd 

Wrn  Santa  Fi,j  p.c.  R. 

Do.     Ord 

Do.    Pref. 

Do.    Deb 

Zafradt  Huelva,3p.c.Rd. 


31 

100     19 
100     75 

I  40 


81 


18 
171 

105 
104 
115 

iZI, 
106' 

70 

r- 

92 
3 


BANKS. 


Div. 


Name. 


2/6  !  African  Banking  Corp.,  Ld 

2/g|  iAngIo-.\rgentine,  Ltd.,;fi9 

8  fls  .\nglo-.\ustrian    . .  , 

6/  Anglo-Calif.  Ld.,;(;2oSh. 

5/  .\nglo-Egyptian,  Ltd.,;Ci5 

3/6  .\ngIo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ;£i8} 

36/  Bk.  of  Australasia  ... 

lo/  Bk.  of  Brit.  Columbia 

30/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.  of  Egi'pt,  Ltd.,  .£25 

6/  Bk  of  Mauritius,  Ltd.  .. 

18/  Bk  of  N.  S   Wales 

4  p.c.   Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  ;^2o  Shs, 

3/  Tarapaca&Ldn.,Ltd.,;Cio 
f.22.50  Bque   Internatle.  de  Paris 

6/  Biit.  Bk.  of  S.  America, 

Ltd. ,  jCao  Sh.-lres 

18/  Capital&Cties.,L.,;£50.. 

20/  Chart,  of  India,  &c  .  ... 

3/7i  Colonial,  ^20  Shares 

10/  Delhi  and  London,  Ltd. 

5/  German  of  London,  Ltd. 

3a/  Hong-Kong  &  Shanghai . 

3/  Imperl.  of  Persia 

10/  Imperl.  Ottoman,  .£20  Shs 

15/  Intrnatl.  of  Ldn  ,  Ld.,;C20 

12/6  Ionian,  Ltd   „.. 

14/  Lloyds,  Ltd.,  £s°  Shs.  .. 

18/  Ldn.  &  liraziln.  Ltd.,;iC2o 

44/  Ldn.  &  County,  Ltd.,;£Ro 

5/  Ldn.  &  Hanseatic,  h,,jC30 

t)l  Ldn.  &Provin.,Ltd.,;Cio 

24/  Ldn.  &  Riv.  Plate,  L.  ,225 

2/9  J  Ldn.  &San  Fcisco,  Ltd. .. 

32/  Ldn.&Sth.  West.,L.,£50 

32/  Ldn.&Westmins.,L.,i;ioo 

6/  Ldn.  of  Mex.  &S  Amer., 

Ltd. ,  ;£lO  Shs 

22/6  Lond.  City  &  Mid.,  L... 

18/  Ldn.  Joint  Stk.   L.,  ;£ioc 

9/75  Ldn.,Paris&Amer.,L.  ;^20 

2/  Merchan    Bkg.,  h.,jCg.. 

6/3  Metropn    Ltd.,  £50  Shs... 

10/  National  Ltd.,  ;C5o  Shs... 

—  National  of  Egypt 

14/11  Natl  of  Mexico,  $100  Shs. 

2/6  National  of  N.  Z.,  L.,;£7j 

10/  National  S.  Afric   Rep... 

ai/  National  Provcl.  of  Eng., 

Ltd-. /;75  Shs    

24/  Do      do       ;C6oShs. 

7/3  NorthEattn.,Ltd.,;£2oShs 

19/  Parr's,  Ld.,  jCtoo  Shs 

15/  Provincial  of  Ireland  .. 

40/  Stand,  of  S.Afric.,L.,;Cicio 

17/6  Union  of  Australia, L.,j^75 

4  p.c  Do    Ins.  Stk.  Dep.  1905.. 

18/6  Union  of  Ldn.,  Ltd.,  ;£iool 


$80 


.0} 


12J 

»5 

as 

100 
'Si 


5 

4 

7 

4 

130  1 

10 

12 

^ 

S^ 

7 

8 

6J 

a 

40 

/6 

20 

19* 

W 

bo 

12* 

21 

10 

10* 

30 

44 

100 

101 

6 

b 

S 

6 

so 

23 

10 

lU 

10 

39 

/,'/ 

6 

4 

"i 

— 

10 

11 

$121 

bbl 

bl. 

4 

10 

lis 

I'! 

124 

2'i 

IV 

8 

32 

20 

103 

10 

114 

S 

22 

64 

5} 
51 
35 
25 

2| 
13* 
2U 
13* 
25" 

.1 
11 

53 
tOJ 
16i 
871 
£9i 
70 
37 
101 
S7i 


BREWERIES    AND   DISTILLERIES. 


4i 

4 

7 

7 

6 

t\ 

5/ 

4 

6/ 

6 

4i 


Albion  Per.  i  Mt.  Db.  Sk.  loo  102 

Do.  Perp.  Mt.  "A"  D.  S.  100  89 

.\llsopp.  Ltd 100  691 

Do.    Defd.  Ordy 100  371 

Do.    Cum.  Pre! 100  111* 

Do.     Deb.  Stk.,  Red..  100  iloj 

Do.     Deb.  Slk.,  Red..  100  8)1 

.\Uon&Co.,Cm.  Pf.,  Rd  loo  10 

Do      Mt.  Bds.,  1896  ..[too  97J 

.Arnold,  Perrelt,  Ltd 10  1    5 

Do.    Cum.  Pref. ;  10  94 

Do.  I  Mt.  Db.  Stk.,  Rd   ir>  :-91 

'       i 


Breweries^  &c.  (caH/imtutO- — 


Dtv. 


hi 

4 

ti 

"/ 

6 

4 
1/6 

a 

6 

It 

li 

4 
6/ 
S 

4 
4 

3/6 

5 

4 

V 

6 

4, 
4 
5 
4 
3 
4i 

?i 
5/ 
4 
4 

17/ 
6 

15/ 
6 
4i 

l\ 

4 

4 

6 

4i 

6 

4i 
4 
! 
41 

Si 

4t 

3i 

li 

4 

Si 

4 

ti 

4i 
5/ 
6 


7 
S 

li 
lib 

jl 

'll 

5 

!* 

5 

to/ 

!t 

4 

i 
4 
4 
10/ 

8 
6 
4i 

4 


6 
5 

8/ 

si 
s 

4 
4 


Nahb. 


Arrol.A  ,&Sons,L.,C.P.S. 

Do    i.Mt.Db.Stk.,Rd 
Backus,  I  Mt  Db     R  d. 

Do  p  c.  Inr.Deb.Stck  too 
Ballard&Co.Ld.iM.D.S.  100 
Barclay.  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.  Slk.,Red. 
Bamsley,  Ltd 

Do     Cum.  Pref. 

Do.     p.c.  1st.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartkolomay,  Ltd 

Do.    Cum.  Pref. 

Do.    Deb 100 

Bass&Co.,Ld.,C.Pf.Stk.  100 

Do  .Mt.  Db.  Stk.,  Rd.  100 

Do.  B.Mt.  Db.  Stk.  R.,100 
Beeston,  Ltd 5 

Do.    Cum.  Pf. 5 

Do.    Mt.  Db.  Stk 100 

Bell&Co.Ltd 

Do.  sp.c.Cum.  Pref... 
Do.  Perp.  1  Mt.  Db.  Sk. 
Bell,r.,L.,irit.D.Stk.,R 
Benskin's,  L.,  Cum.  Pref. 

Do.     B.  Pref.  

Do   I  Mt.Db.Stk  Red. 

Do.    B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.  Stk 

Birraham.,  L.,M.Db.,Rd. 
Boardman  s,  lA.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 

Brain  &  Co.,  Ltd.    

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Do.     Deb,  Stk 

Buckleys,  L.,C  Pre-prf. 

Do  1  Mt.  Db.  Stk.  Rd.  100 
Bullard  &  S.,  Ltd.,  D.Sk.  100 

Do.  4P.c.  "B"M.  D.S.  100 
BusheIl,Watk.,L.,C.  Pf. 

Do    1  Mt.  Db.  Sk.  Rd 
Butler, W.,Ld., CM.  Pref 
Do.         ist  Deb.  Stkl  100 
Do.        Deb.  Stk.    . .  100 
Camden,  Ltd.,  Cum.  Pref 

Do.   I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.    Perp  Mt.  Db.  Sk. 
Cam'bell,Jstone,L.,C.Pf.      5 

D0.4JPC.  1  Mt.Db.Sk.  100 
Campbell,  Praed,  L.,  Per.l 

1  Mort.  Deh.  Stk Iioo 

Cannon,  L.,  5  p.c.  C.  Pf.j    7 

Do.  Mt.  Db.Stk too 

Do.  "B"Deb.  Stk...  100 
Charrington,  L.,  M.  D.S  i<x> 
Cheltnhm.  Orig  Ltd.  . .  5 
Chester  Lion  Ltd., 4iD.S.  loo 

Chicago,  Ltd 

Do         Debs.    _.. 
City  of  Chicago,  Ltd.... 

Do.     8  p.c.  Cum.  Pref. 
City  of  London,  Ltd ic» 

Do.    Cum.  Prf. too 

Do.  Mt  Deb.  Stk.,  Rd.  100 

Do.  Irr.  Deb.  Stk 100 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A"  Deb.  Slk.  ..  100 
Comm'cia  L.,D  Sk.,  Rd.  100 
Cornbrook  L.,5iCm.Pf.l    j 

Do.  4i  Perp.Mt.D.Sk.iioo 


lOi 

102 


11 

101 
14 
lit 

•:! 

591 1 

1341 

122  ' 
101 

92$ 
121 
10} 

97t 
92 

4 

33 
91J 
82k 

if 

94i 
43 

n 

95J 
95} 
102t 
16 
11 
9i 
99; 
98j 
36 
15 
M 
15 

lOlt 

99 

95 

11* 
106} 

13 
1031 
lOl} 

lOJ 
102* 

12 
103* 

92 
43 

96i 

97 
10* 

104 
99 

101 
5 

li 

23 
163* 
125 
106* 
99 

4i 

6J 
105< 
95i 
IQBi 

96] 


Breweries  &c.  cmliuii«i)i- 


Courage,L.,Cm.Pref.Shs.'ioo   127; 


Do.'lfr.  Mt.  Deb.  Stk.    100  i 
Do.  Irr."B"Mt.Db.Sk.  100 
Dailuaine  Talisker  Distil. 
Do.      p.c.  Cum.  Pref.. 

Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.  iMt.Perp.Ub.sk. 
Do  '  B"Deb.  Stk.  .. 
Do. 4 p.c  prp."C'  D.S. 

Dartford,  Ltd 

Do.     (ium.  Pref 

Do     I  Mt.  Db.  Sk.  Rd 

Da\-cnport, Ld.,1  D.  Stk. 

Denver  United,  Ltd    .... 

Do.        Cum.  Pref. .... 

Do.        Debs     

Deachar,R.&Co.iM.D.S. 
Deuchar,  J.,Ld.,  Deb.Stk  100 

Distillers  Ltd I  10 

Dublin  Distillers,  Ltd.  . .  I    5 

Do     Cum.  Pref. 5 

Duncan&D.aglisN,iCni.P.'  10 
jDutton's  Blackburn    ....'  10 

I     Do.     Cum   Pref.    j  10 

jEadie,  Ltd.,  Cum.  Pref..'  to 
;    Do     Irr  1  Mt.  Db.Sk.'ioo   101 
Eldridge,  Pope,  Ltd.,Db.i 

i    Stk.  Tied 1,00 

'Emerald  &  Phccnix,  Ltd.i  10 
I      Do.  Bp.c.  CumPn<:..!  10 


119* 
98 

^' 
7* 

12" 
107* 

92* 

90 

t* 

^\ 
97 

"! 

87i 

1>  ! 
10}  i 

?! 

191: 


lOS   I 


Div 


Nahc 


6 
4i 

4 
</ 
6 

4 
4 


9 

J* 

5 

4 

V 

5 

4 
S 

h 
10/ 
6 
4 

n 

4 

5 
S 

\i 
4/ 
5 

•i 


Empren  Cum.  Pref.  .... 

Do.     ist.  Mt.  Db.  Stk.  -- 
Evershed  Syd.)  i  M.O.S.  too 

Famham ,  Ltd I  10 

Do.      Cum.  Pref. 10 

FloKrer  &  Soni,  Irr.  D.  Sk.  100 
Fordham,  ist  Mort.  Deb.  100 
Friary,L.,iDb.Stk.,Rd.    100 

Gartsidea  '  10 

Do.    sp.c.Cum.  Pref    10 

Green,J.W.,L.,iMt.D.S.  100 

Groves,  L.,  1  Db.  Sk..Rd.iioo 

Groves &Whitnall Cm  Pf.'  10 

Do.    Perp.  ist  M.  D  S.  too 

Guinness,  Ltd '100 

Do.     Cum.  Prf.  Stk . .  I  it» 

Do.     Deb.  Stk.,  Red..iii» 

Hall  &Woodhou«:,i  MDS  100 

Hall's  Orford  L.,  Cm.  Pf     5 

Do.    1  Mt.  Deb.  Stk...  100 

Hancock,  L., Cm  Pf  Ord.    10 

D}     Def.  Ord I  10 

Do.  Cum.  Pref.j  10 

Do.    I  Deb.  Stk.,  Rd.  100 

Hanson's, Ld..i  Mt.Db..Sk'ioo 

Heaiitree,  i  Mt.  Db.  Stk. 

Hardy's  Kimbcrley  i  Mt. 

Hoare,  Ltd.  Cum.  Pref. . . 

Do.   '  'A  "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd. 

Do.      do.       do.     Rd. 

Hodgson's,  Ltd. 


\i 

*i 

4 

5/ 

8/ 

6 

7/6 
S 

4 
3/ 
4 
4 
4 
6/ 
6 
5 

t3/7i 
4/95 
6 

\i 
5 


4 
"/ 

7 

it 

4 

4i 

7/ 
6 
4i 

\i 
S 

4 

4* 
tl 

V 

^' 
s! 

6 
S 

4 
5/ 
8 
6 
4 
4/ 
a/6 


Do  1  Mt  Db.,  Red.,  reo 
Holland  &  Co.  Mt.  Deb>  100 
Hopcraft,  L.,  i  M.  D.  S.  100 
Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do     iMt.Db.Stk.Rd. 
Hull  Ltd 

Do.        Cam.  Pref.  .... 
Ind.Coope  &  Co.,4j  B.P. 

Do.  Deb.  Stk.,  Red. 1 100 
Do.  "B'  Mt.Db.  Stk.Rd  '100 
Indianapolis,  Ltd 10 

Do.  8  p.c.  Cm.  Prt    ..10 

Do.    6  p.c.Debs. 100 

Jones,  Frank,  Ltd 10 

Do.  Cum.  Pref  |  10 

Do.  ist  Mort.  Debs. 


6 

i» 

1 

6 
5 

:» 

6 
S 
5 


Joiile&Sons,iM.D.S.Rd.  100 
Kenward  &  Court. ,  Ltd.  i 
Lacon,  L.,  D.  Stk.,  Red.  100 

Do.  Irrd.  "B"  D.Sk.  100 
Lambert&Norris,iM.DS.  106 
Lascelles,  Ltd J 

Do.  Cum.  Pref  3 

Leney,  Ltd.,  Cum.  Pref    10 

Do.  1  Mt.Db.  Stk.  Rd.'ioo 
Lion,  Ltd.,;f25  shares..'  17 

Do.  New;^ro  shares . .      6 

Do.  Perp.  Pref.  

Do.  B.Mt.  Db.Sk.Rd 
Lloyd  &  y.,  Ld.,Db.  Sk.  too 

Do.  "  A'' Deb.  Stk...  100 
Locke  &  S.,  Ltd.,  Db  S.  100 
Lovibond,  L.,  Db.  Stk.    100 

Do.    slCin.Pf. 

Lucas&Co. ,  Ld.  ,Deb.Stk. 
Manchester,  Ltd.    . '  10 

Do.  Cum.  Pref.    '  10 

^P"-  siP-c- Deb.  Stk.  |ioo 
Marston,  J.,  L.,  Cm.  Prf  1  10 

Do.  I  Mt.Db.  Sk.,Rd.  100 

Do.  "A"Deb.Stk.'..'too 
Massey's  Burnley,  Ltd.  -  - 1  "o 

Do.  Cum.  Pref.  10 

McCracken,L,iM.D.i9o8  'oo 
McEwan.Ltd.,Cm  Pref!  lO 
Mellersh&Neale  iM.D.S.jioo 
Meux,  Ltd.,  Cum.  Pref. .    10 

Do.  Mt.  Db  Stk.  Red.  100 
Michell&A.,L.,iM.D.S.l  00 
MileEndEHst.Db.Sk.  Rd.^ioo 
Milwaukee  &  Chic  Ltd.  10 
I  Do.  8  p.c.  Cum.  Pref  10 
Morgan,  Ltd.,  Cum.  Pref  10 
Nalder  &  Coll.,  Ltd 10 

Do.         Cum.  Pref. ...    10 

Do  Deb  Red. too 

Newcastle,  Ltd zo 

Do.    Cum.  Pref xo 

Do.     1  Mt.  Deb.,  1911  100 

Do.  "A"Deb.Stk.Re<I.  too 
New  Etigland  Ltd 10 

Do.    Cum.  Pref. 10 

Do.    Debs.  R  d lioo 

New  London,  L.,  iD.Sk.  100 

4 

4 

100 

too 


9 
95 
97 
IS 

10? 
98 
96 

m 

» 
lOU 

1801 
U7 

99 

101* 
12 
13 
MJ 

loe 
101 
9? 
101 

i?t 

105 
97 

lot 

ll4 

10c 
9 

Si 
95 

18 
141 


New  Westminster  Ltd.. 

Do.       Pref 

New  York,  Ltd 

Do     I  Mt.  Deb.  Red 
Noakes  .Ld.    Cum.  Prei 
Do.  1  Mt.  Db.  Stk.,R>L 
Norfolk,  L. , ' '  A"D.Sk.  Rd. 
Northampton,  Ld.  . 
Do.    Cum.  Pref, 
Do.     Cum.   Pref. 
Do.    tMt.Per.Db.Sk.!ioo  {123 
Nih.East..U,iD.Sk.Rd.;too  I  9S 
N.  Worceiters.,L.  Db.Sk.'iaa 
Nottingham,  L.,  Cm.  Prf  I     t 
Do.  1  Mt.Deb.Stk.,Red  too 

I  Do.  '  B"do.  Red.  ICO 

14/     lOhlssoo  Cape.  Ld !    j 

»  '  Do.  Cum.  Pref  I  5 
«i  I  Do.  «nd  Cum.  Pref  s 
3  [  Do.  Deb.  Stk.,  Red.  100 
A     OMfield,  L.,  I  Mt.  DkSik.  too  ; 


I 


at 
1 

I07{ 
9Si 

17 

f 


.Openshaw  Ld.  Mt.Bb.Sk.  too     96 


4i6 


Zhc  Jnvestors'  IReview, 


September  29,  1900. 


Brewetie    &c.  {ctntiinud)  : 


Nams. 


Page&  Overt.  ,L.  .Cm.Prf. 
Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pief. 

Do  iMt.  Dc>.Stk.,Red. 
Peruse,  Ld.,  I  Mt.Db.Rd. 
PhUlips',  iMt  Db.  Sk... 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth   L.    Mt    Deb. 

Stk.,  Red 

Pryor,  Reid,  L.,  i  D.S.  R. 
RefielU  Bexley,   ji   CP) 

Do.  4}  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
Do.  I  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref.     .. 

Do  iMt.  Dbs.  Red 
Russeirs,Gravesend,iMt. 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,  Ltd 

Do.        Cum.  Pref. 

SBlt{T),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
SavillBrs.,  L.,D.  Sk.  Rd. 
Seager  Evans  Ld .  Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.).Ltd.,  I  Mt. 
Shipstone  (I.)&Soiu4p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.Stk.,Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,  L.,  i  D.  Sk., Rd. 
Simson  &  McP. ,  L.  ,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  .. 
Smith, Garrett  L.,;C3oShs 

Do.  Cum.  Pref.     

Do.  3jp.c.  Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CPt 

Do.' Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.D. Stk.  .. 
Star,  L.,iM.Db.  Stk., Rd. 
Steward  &  P.,  L.,i  D.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  i  D.  S 

Do.  "B"Db.  Stk... 
Styles  Winch,  1  M.D. S. 
Tadcaster  To'er,L.,D.Sk. 
Xamplin,  Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd   

Do.        Cum   Pref. 

Do.  lMt.Dbs.,Red. 
Tollemache,L.,D.Sk  Rd 
Truman^Hanb.  ist  Pf  «• 

Do.     Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld., Cm.Prf 

Do.iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs  Red.  . . 
Wallingford,L.,D.Sk.Rd. 
WatneyjCombe.L.  ,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  sip.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
WenlockLtd    Pref.    .... 

Do  I  Mt.Db.  Bk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  I  Mt.  Db.Sk. 
Wethered   (T.)    &  Sons, 

I  Mt.  Deb.Stk 

Wheeler's   Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbtead,  L.. Cu.  Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington.Ld.  ,Cm.  Prf. 

Do.      Cum.  "B"Pref. 

Do.     Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&J.,Ld.     .. 

Do.       Cm  Pf.    

Do         I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  Cum. 
Pref. 

Young&  Co.,  Mt.Db.Stk. 
Younger W.,L.  Cu.Pf.Sh. 

Do     Deb.  StV      ^.... 


I 


CANALS  AND  DOCKS. 


Last 
Div. 


i\ 

3 

3 

40/ 

'i 

4i 

a 

:i 

4i 

4 

7k 

6 


5 

u 

7jd. 
5 

64.41; 
5 
5 
S 
S 

\k 


Name. 


Birmingham  Canal .... 
E.  &  W.  India  Dock.. 

Do  4p.c.  Prf.  Stk... 

Do  P.L.  Deb.  Stk... 

Do.  Cons.  Deb.  Stk. 
G.  Junction   Ord.  Shs. .. 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  .. 

Do.     Pref. 

Do.     Pref.,  1876 

Do.    Pref.,  i8ga 

Do.     Deb.  Stk     

MchesterShipC  ■;p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.  Db.St.t."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock. . 
Do.  Cum.  Pref. . . 
Sheffield  &  S.  Yorks  Nav. 

4jp.c.  Pref  Stk 

Suez  Canal 

Surrey  Comd.  Dck.,Ord 

Do.Min.  4p.c.Pref.'*A" 

Do.  Pref.  •'^B" 

Do     do.  "C" 

Do     do.  "D" 

Do   Deb.  Stk 


76 

94i 

77 
126) 

18 
116) 

47t 

51 
120 
120 
120 
116 

U 
100 

m 

24 
351 

^ 
135 
125} 

56 


Commercial,  &c.  ic»»ti>nutl)  :— 


COMMERCIAL,  INDUSTRIAL,  &e. 


3/3 
»/5 
5 

6d. 
3d. 


ii 


r 


\\ 

6/6 


8/ 

6/ 

5 

5 

6 

li 
6 

4 
6d. 

4 


7jd. 

4/ 

4/ 

4 

9d. 

si 

l/io 

si 

4i 
5 

'I 

7ld. 
»/ 

5 

5/ 

4 

6 

30/ 

4i 

»/ 

li 

2/9 

5 

6/6 


6d 


Aberdeen  Comb  Works 

Do.  Do.  Pref.  ... 
Aboukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
AllenU.  J.)5I?.c.Cm.  H. 

Alliance  Electric  Co 

Aluminium,  L.,  "A"  Shs. 
Amelia  Nitr.,  L.,j  M  Db. 
American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  'Thread  Co.  5p.c. 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Niu.,L.,C.Pf. 

Do.  Cons.Mt.Bds., Red. 
Anglo  -  Russian     Cotton, 

Ld. ,  iChargeDebs.  .Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin&  Barrett6p.c.C.P. 
Apollinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pt 

ArtilleryM'ns'ns,i  M.D.S. 

Artisans',  Labr.Dwllgs.,L. 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley.grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd.  "B"Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker (Chs.)  L.,Cm.  Pf. 

Do.  '  B,    Cm   Pref. 

Do.      1st  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     5J  Cum.  Pref.    . . 

Barker  Qohn),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.  . . 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6p.c.Cm.  Pf. 

Do.     nfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref. 

Do.  1  Mt.Db.  Stk.,  Rd. 
Birt,  Potter  &H.,L., C.P. 
Bo.ike(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 
Borax  Consol.  Cm.  Pref. 

Do.  4 J  Db.  Sk.    . 
Bournemouth  I  tnp.&t!jrand 

Hotels  5  p.c.  Cum.  Pref. 
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1 
1 
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12U 
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110 

13 

2 

1 

141 
12 
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109 

6 

4 
98 

21 
85 

U 
101 
2J 
II 
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li 

I 
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1 

I* 

?1 
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10} 
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13 
17} 
101) 
5 
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4r 
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i 


8|d. 
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H 
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5 
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4 
5 

nt 

66/7 

6d. 


i' 

1/ 

•/4jd. 

ri 
a/ 

I 

5 

i. 

7 

7 
7/6 

3/ 

6 

Bid 

5 

3' 

6 

1/ 

5 

•J 

6 

I, 

4/6 

»|d. 


5 

4 

9W. 
6 
6 
5 

4 

si 

4 
4/ 

3i 

i 

6 

10/ 
8 
6 
4/ 

A 

4 

6 
4l 

5/ 

u 

4 
S 
4 
5 
5 

8d. 
S 

i, 
61 

4 

j/8; 
5 


Bovril,  Ltd 

Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. . . 

Do.        Deb.Stk.     .. 

Bradbury,  Gret.,  Ld.,jCio 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Assoctatn. 

Do.     Cum.  Pref. 

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     . . 

Do.  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk.    . 
Brit.&Bengn's.l.T.A.,  L. 
Brit.Deh&Lgkat.Tob.L, 

Do.    Cum.  Prf.    

British  Insulated  Wire    . 

Do.  6  p.c.  Cum.  Pref. 
Brit  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd... 

Do.  Cum.  Pref.... 
Brit.WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref. 
Brown, T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Bninner,  Mond,&  Co.,  Lt. 

Do.     ji^io  shares 

Do.    Cum.  Pref. 

Do.     ;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt, 

Do.     Cum  Pref. 

Bnll(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.j  Ltd 

Do.    Cum.  Pref. 

Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bash  &  Co.,  Ld.,  C.P.   .. 

Do.  I  Deb.  Stk.,  Red, 
Callard,Stwt.&Watt,LCP 
Calender's  Cable  L.,  Shs. 

Do.     C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (3nd  issue)  . . . 
Carlton   Hotel  5)  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  .£10 
Castner  Kellncr  Alkali 
CaUlinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P, 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Str.  Debs.   .. 
Chadburn'sTeleg.,  Ld, 

Do.  Cum.  Pref.  .. 
Champagne  FreresCm.Pf. 
Chaplm(W.H.)&Co.,C.P, 
Chappell  &Co.  ,L. ,  M.  D.S. 
Chic.&NWGran.8°/oC.P. 
City&  W.End  Props.CP. 

Do.  Mt.  Deb.Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;Ci2)  shs. 

Do.     Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.  of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.  Cum.  Pref. . . . 
Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.     .... 
Coats,  J.  &P.,  Ltd 

Do.       Cum.  Pref.   

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red, 
Col.  Con.  &  Dis.,  L.,C.P. 

Do.  ist  Mort.  Debs.. 
Colorado  Nitrate.  Ltd.  . . 
C.Gta.d" Asphtes.de  F.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum   Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Crompton    &  Co.,    Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Ciosfield  &  Sons,  C.P.Pf. 

Do.  4l  ist  Mt.Db.Sk. 
Crossfielo    &    Sons    4) 

•A"  D.S 

Crossley,  J  ,  &  Sons,  Ltd. 

Do.         Cum.  Pref.... 


Commercial  &c.  (cgittiHtuti)  :— 
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CrysUlPal.  Prf.Ord.  Stk. 
Do.  5  p.c.  Pref... 
Do.  3  p.c.  1st  1895 
Do.4p.c.  D.Stk.Rd. 
Cnrt'ls  &  Harvey,  ist  Mt. 

4}  p.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs. 
Daimler  Motor,  Ltd.. 
Dalgety&  Co.,,£ao  Shs. 

Do.    Deb.Stk 

Do.         Do 

DaveyPaxmaniM.D.S.R 
Davis&Timmins,6p.c.CP 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.    

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L, 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Oenman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&(jo.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.CP 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Slg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,5p.c.(;.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre   Ltd. 

Do.  Def  .... 

Do.  Pref 

EastInd.Dist.&Sug.,CP. 
Do.         Deb.  Stk. .... 
Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A'iTsShs... 

Do.    fully  paid    

Do.      Deb.  Stk.  Red. 
Edison  Bell  Cons  Phono- 
graph, L.,  6p.c.  C.P. 
Do.  5  p.c. ,  ist  Mt.  Deb. 
Egyptian  Hotels,  Ltd.  ,4) 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

EleyBros.,  Ltd 

Elysie  Pal.  Hotel  Ck>.,  L. 

Enfield  Cycles 

Eng.  Sew  Cotton    

Dc.     5  p.c.  Cum.  Prf. 

Do.     I  Ml.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  jMt.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening-  News,  L.,  C.Pf. 
Evered  &  Co  ,  L.,  ^lo  Sh. 

Do. 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,L.,C.Pf. 

Do.  2  Mort.  Deb.  Stk 
Farmer&  Co.,  Ld.,  C.Pf 
Field,J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.Pf. 

Do.    Deb.Stk     

Fletcher.  Son,  &  Feamall, 

I  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,&Sns,Ld. 
Foie-st.  Warehouse  Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5)  C.  P. 

Do.  I  Mt.  Deb.  Stk.... 
Fowler ,  J. ,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S 

Free,Rdwll.&Co.  L.,  D.S. 
Fumess,  T.,  &  Co.,  Ltd., 

5)  p.c.  Cum.  Pref.  

Gartside&Co.,L., Db.Sk. 
Genl  Hydraul  Power,L. 
GeniUwomaHt  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 

"A"  Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5  PC.  Cm.  Pf.j     5 
Cordon  Hotels,  Ltd 10 

Do.    Cum.  Pref. to 

Do.    Perp.  Deb.  Stk..  100 

Do.  do.  jioo 

Do.    Perp.  Deb '100 

Grand  H'l,  Eastb'rne,  Ld. }     5 
Gt.West.and  Met.Dairies     1 

Do.        Pref. I 

Greenwich  Linoleum, Ltd  I  10/ 
Greenwood  &B.,Ld.,C.P.    10 

GMTmne(J.  &  H.) !     i 

Do.         Pref.      j     5 

Hagemann,Ld.,Cum.Prf.l     1 

Haig  &  Haig  Pref. I     i 

Hammond,  Ltd 1  10 
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Commercial*  &c.  (coHiinutd)  :■ 


Hammond  8  p.c.  Cum.Pf.    lo 


> 


6<1. 

6/ 
6d. 
2/6 
allot 


60/ 

I- 
1/6 

4 


Do.     Cum.  Inc.  Stk. 
Hampton  &  Sons,  Ltd., 

Mt.  Db.  St.  Red 

Hardebeck  &  B.,  Ld 

Do.     Cum.  Pref. 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.        Cum.  Pref 

Do.        Founders'  Shrs. 
Hawaiian  Cmcl.Mt.Debs.  too 
Hawthorn   Leslie,  4J  p.c. 

iMt.  Deb.     ..^ 

Hazell.  Witson,  L.,  C.  P. 
Head,  Wriahtson  &  Co. . . 
Henley's  Teleg.,  Ltd 

Do.    Pref  Shs 

Do.  Ml.Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Mt   Debs.,  Red.      50 

Herrmann,  Ltd 

Do.        Pref.     .... 

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.        Pref 5 

Do.        1  Mt  Deb.  ..  100 
Hill(R.  &Co.),  Cm.  Pf. 
HineParker&Co.,5pcC.P 
Holbrn.  &  Frasca,  Ltd.., 

Do.     Cum.  Pref 

Do.     Deb.  Stk 100 

Holland  &H.,Ld.,Cm.Pf.  5 
Home  &  Col.  Stres,L  C.P 
Hood&M.,  Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
Hopwood  &  Crew.L.,  Ord 
Hornsby,  Ltd.,  ;(^io  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        5  p.c.  Cm.  Prf. 

Do.  I  Mt.  Dbs.,Rd.  too 
Htl.  Cecil  Ld.,  Cm.  Prf.      5 

Do.         iMt.D.Sk.,V.  too 

Houlder  Bros.  Cm.  Pf.  5 

Do.        ist  Deb.  Stk...  too 

Hovis  Bread,  Ltd 5 

Do     Cm.  Pf    5 

Howard  &  Buigh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red.  too 
Howell,;.  Ltd., /Is  Slis.  4 
Howell&Is.,L.,;£3iShs.  3! 
HumphreySjL.,  7P.C.C.P.      5 

Hunter,  Wilts.,  Ltd 5 

HyamClthg.,Ld.,Cu.Pf.  5 
Idris  &  Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  tst 

Mt.  sp.c.  G.  li 

111.  Col.  Car  Tr.  sp.c.  D 
lIlus.Ln.  Nws.' 'Sketch 

Do.  4p.c.M.Db.  S.  R.  100 
Impl  Russn  Cotton,  L...      5 

Do.  Debs 100 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd  Wood  Pave. ,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
IngcrsoUSargeantDrillOd, 

Do.      6  p.c.  Pref...   ... 

Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&Rl.P 

Do.         I  Mt.  Deb 

Jays,  Ltd 

Do.  Cum.  Pref. .... 
Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd     . , 

Do.  I  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb 
Kelly's  Direc,  Ld.,  C.  P 

Do.  Mort.  Db.  Sk.,Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd 
Kinloch&  Co.,  Ltd.    , 

Do.        Pref. 

Kodak,  Ltd.,  Ord.  ... 

Do.        Cum.  Pref., 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7p.c;Db.  Sk.  100 
Lagunas  Nitrate,  Ltd.  ..  5 
Lagunas  Syn.,  Ltd 5 

Do.  I  Mt.    Debs.,  Red.  i 
I.aird  Bros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum,  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red 
Lawes  Chem.  L.,  ;£io  shs. 

Do.  N.  Cm.  Min.  Pref. 
LcedsForge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby,L.  Cm.Pf 
Do.  Deb.  Stk.  Rd 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

L'chig's,  Ltd 

Lilley&  Sk.,Ltd.,  C.  P.  5 
Linoleum  Manftg.,  Ltd.  5 
Linotype,  Ltd.,  Pref.  .    ,.      c 

Do.     Def. ; 

Do.  I  Mt.  Deb.  Sk.  . .  100 
Lipton     

Do.    5  p.c.  Pref. 

Do.    4  p.c.  Deb. 
Lister  &  Co.,  Ltd.  .. 

Do  Cum.  Pref. 

liverpool.  Nitrate 


Liverpool.  Warehsg. ,  Ltd 

Do.  I  Mt.  Db.  StTc.Rd. 

Lockharts,  Ltd.,  Cm.  P( 
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Last 
Div. 

Nahv. 

•1 

1 

«/ 

Ldn.&  Til. ,  Lightrage  £,0 

iO 

10 

61 

Ldn  Comcl.Sale  Rms.,L. 

10 

14 

Od. 

L.,GI*ster,  N.  H'ntsD'ry 

!■!/ 

1 

V 

Ldn.  Grain  Elevator,  Ord. 

I 

7> 

2/6 

London  Nitrate,  Ltd 

S 

?. 

8 

Do.     Cm.  Min.  Pf.     .. 

■> 

4 

1/ 

London  Pavilion,  Ltd.    .. 

S 

7 

2/ 

Ldn.ProdClg.Ho.Ld.^fiio 

»4 

If 

nr 

London  Shoe  Co.,  si  C.  Pf. 

LfOndon  Stereos  ,  Ltd.     .. 

I 

1 

s 

■i 

4!d. 

Ldn.  Un.  Laun.  L.Cm.Pf. 

I 

R 

2/6 

Lonsdale  J  &J.Ld. Cm.Pf 

5 

5 

1 
I 

\ 

•ih 

Do.     Cum.  Pref 

6/ 

Lovell  &   Christmas,  Ltd. 

S 

10 

6 

Do.    Cum.  Pref.  

s 

7 

4d. 

Do  Mt.  Deb.  Stk., Red. 

too 

103 

Loveys  (J.),  L.,  Ord.    .. 

I 

11 

Do.        C.P 

1 

6 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

X 
X 

f 

1/1 

Lyceum  Theatre 

1 

9 

Do.        6  p.c.  Cm.  Pf. 

X 

\ 

2/9 

Lyons,  Ltd 

I 

7 

4l 

Do.  iMt.Deb.,Stk.,Rd. 

100 

2 

1/ 

Machinery  Trust,  Ltd.    .. 

Do.  4*  Deb.  Stk    

MacLellan,     L.,     i     Mt. 

X 

4i 

100 

10? 

5 

100 

49 

si 

Mc Arthur  (W.  &  A.) ,  Ld., 

Sl  Cum.  Pref 

Do.  4J  I  Mt.  Deb.  Stk. 

10 

9 

4l 

100 

99 

McEwan.  I.  &  Co.,  Ltd... 

10 

6 

Do      Mt.  Debs.,    Red. 

100 

75 

8 

McNamara  L.,Cm  Pref. 

10 

Y 

7!d. 

Maison  Virot,  Ltd 

I 

2 

1/ 

Do    6  p.c.  Cum.  Pref.. 
Manbr<S  Sacc.  L.,  Cm.  Pf. 

s 

■! 

10 

a 

6d. 

Mangan  Brze.,  L.,  Ord. .. 

I 

4 

6 

Do.         Cm.  Pf... 

I 

4 

MansionsProp.Mt.Db.Sk. 

100 

100 

4l 

Mar.shall&Slgrove.Mt.Db. 

100 

10/ 

a/ 

Mason  &  Mason,  Ltd 

s 

u 

6 

Do.     Cum.  Pref.   

S 

if 

1/ 

Mather  &  Piatt,  s  p.c.  C.  P. 

10 

12 

id. 

May&  Hassellsp.c.  C.  P. 
Mavnards  Ltd. Ciim. Pref. 

I 

1 

6 

X 

5 

Maypole  Dairy,  L.,  s  p.c. 
Mazawattee  Tea,  Ltd.     . . 

1 

1 

M 

I 

1* 

5 

Do.     Cum.  Pref.   

<; 

^ 

1/ 

Measures  Bros.,  Ord. 

I 

29 

5 

Do.        Cm.Pf. 

I 
100 
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4: 

Do.        Deb.  Stk 

109 

19', 
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lA 
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Mellin's  Food  Cum.   Pref. 

11 

6 

Mellin'sAust.N.Z.Cm.Pf. 

I 

1 

44 

Met.  Ascn.  I  mp.  Dwlgs.,Ld. 

ICXJ 

108 

2/6 

Metro.  Indus.  Dwles.,Ltd. 
Do.     do.  Cum.  Pref.    . . 

5 

4 

fa 
5 

2/6 

Metio.  Prop.,  L  .  Cm.  Pf. 

5 

4l 

Do.     ist  Mt  Debs.  Stk. 

100 

106 

6        Mexican  Cotton  1  Mt  Db, 

100 

59^ 

4/      Middle-class  Dwellings 

10 

8 

4i 
1/ 

Do.    Mt.  Debs 

100 

I 

^^?.\ 

Millars'  Karri.  Ltd 

1* 

6           Do.     Cum.  Pref.  

I 

« 

1/6   IMilner's Safe,  Ltd 

I 

2 

U/6 

Moir&  Son,  Ltd.,  Pref.  .. 

5 

10 

6 

Morgan  Cruc,  L.,  Cm.  Pf. 

10 

14 

3l 

5 

4 

t 

Murray  L.  sj  p.c.  C.  Pf. 
Do.  4}  I  Mt.Db.Sk.Rd. 

5i 

100 

106 

1/7  i 

Nat.  SafeDep.,  Ltd 

4 

i 

6 

Do.     Cum.  Pref. 

1 

4/ 

Nelson  Bros.,  Ltd 

8 

5 

5 

Do.     Deb.  Stk.,  Red. 

914 

10/ 

Nelson,  J.,  &  Sons,  Ltd. 

10 

8 

5 

Do.     I  Mt.  5  p.c.  Debs 

100 

994 

n/ 

Neuchtel  Asph.,  Ltd.     . . 
New  Darvel  lob.,  Ld.  £1 
New  Explosives,  Ltd 

10 

121 

,1b 

tfi/ 

1 

1/6 

'il 

i/io,', 

New  Ldn.  Borneo,  Tob.  L. 

.«/ 

I.' 

New  Premier  Cycle,  Ltd. 

•u 

— 

N.  T^margl.  Ld.  Cm.  Pf. 

I 

56 

6 

Do     fip.c.iMt.Dbs.Rd 

6 

N.Trinidad  Asphalte  Dbs. 

100 

96 

6d. 

Newnes,  G.,  L.,  Cm  Prf 

I 

1 

9d. 

X 

1 

5 

Do.     Cum.  Pref. 

i 

10/ 

1?' 

w 

Do 

xo 

20/ 

Nobel-Dynam.,  Ltd 

Novello&Co.,Cum.  Pf. 

Ib4 

44 

101 

Nuthall(G.  &C.  &E.)& 

od. 

Sons 

I 
10 

U 

30 

to/ 

Oakey,  Ltd 

6 

Do.        Cum.  Pref..... 

Ibl 

_ 

Palace  Hotel,  Ltd 

2 

si 

Do.        Cum.  Pref..... 

10 

b\ 

4 

Do.        1  Mt.  Deb.  Stk. 

99 

6d. 

X 

I 

6 

Do.          Cum.  Pref. 

7S<t- 

Paquin,  Ltd 

1/ 

Do.         Cum.  Pref..... 

5 

J 

t.15 

Pamall,  Ltd.,  Cum.  Pref. 

X 

5 

Paterson  Laing&B.L.C.P. 

s 

5 

4 

Do.     ist  Deb.  Stk 

100 

1/ 

Pawsons,  Ltd.,  £10  Shs.. 

6 

6 

4 

Do.      Mt.  Debs.,  Red. 

too 

103 

6 

Pearks,G.&T.,  L.,C.P. 

1 

r 

I 

Do.        Cum.  Pref..... 

xo 

12 

5 

Do         Deb.Slk 

118 

S4 

Peaisen.C  A.,L.,Cu.  Pf. 

5 

4 

3.6 
5 

Peebles,  Ltd 

5 

,■> 

Do.        Cum.  Pref. 

5 

4i 

Do.         M.D.S.  R.    .. 

100 

lOS 

A 

Peek  Bros.,  Ltd.,  Cu.  Pf. 
Pegamoid   Ltd 

1 

X 

^1^: 

Perry&  Co 

Do.          "A"  Pref... 

X 

1 

U 

6d. 

Do.           "B"Pref.. 

I     1' 

8/ 

Pillsbury-W.  Fl.  Mills,  L 

xo 

5 

Commercial,  &c.  (cmttMutil):— 


xjast 
Div 


Name. 


16/ 


7 
9jd. 

4 

18/ 
6 

7/6 
6 

8;d. 
5 

2/0 

4 

10/ 
5/ 
4 
6 

si 
*i 
s 

5 

h 

5 

7/ 
10/ 

6 

6 
8|d. 

5 

16 
5 
7i|d. 

Sid 

5 

4 

1/ 

5/ 

6 

i'i 
14/ 

4 
6 

si- 
ll 


:i 

6 
6/ 

1/6 
5 

6d. 
2/6 
88/3 
10/ 

7 

4 

5 

5 

4 
2/ 
1/6 
5/ 
5 

8|d. 
4ld. 
5 

61 
6/ 

sld. 

7ld. 
1/ 
6 
4* 

7ld. 

3f6* 

I, 
5 
5 
5 
S 
4 
6/ 
4i 
4 

2/6 
5 

li 
4 
5 
9/ 

^3 
1/ 
6d. 
61 
6 

t/9 
>»/ 
9/ 


Pillsbury.W.  Fl.  Mills,  L. 
8  p.c.  Cum  Pref.  

Do  I  Mort.  Debs.  . . 
Pinto  (L.  &  H.)  Cm.  Pf. 
Plummet,  Ltd 

Do.     Cum.  Pref. 

Portman  Est.  Mans.  C.P. 

Do.     ist  Mt.  Deb.  Stk.  loo 

Price's  Candle,  Ltd i  16 

Priest  Marians,  L., Cm.Pf.  i 
Prince's  Hall  Restaurant  !  5 
Pryce  Jones,  Ld.,  Cm.  Pf. '     5 

Do.     Deb.  Stk 100 

Pullman,  Ltd 

Do.     Cum    Pref. . . . 
Queen's    Club     Gardeos 

Estates  Ltd.,  54  C.  P.     5 

Do.  ist  Mt.  Deb.  Stk.. '100 
Read  Bros.,  Ltd |  10 

Do.     5  p.c.  Cum.  Pref. '   10 

Do.     Deb.  Stk 

Redfern,  Ltd  .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref. . . 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

Do.    1882-1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6p.c.  istChg.  Deb. 
Rob.  ArthurTheat.Cm.  Pf. 
Roberts,  J.  R.,  Ltd 

Do.  I  Mt.D.  Sk.,Rd. 
Roberts,  T.R.,  Ltd 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Rolez,  Jules,  Ltd 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J.,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Russian  Petroleum 

Do.  6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  1st  Mt.  Deb. 
Saccharin  Corp.  Deb.Slk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. . . 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.  D, 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 

Do      Deb.s.,  Red    ... 

Do.    &  Ldn.  For.  Htl., 

Ltd.,5p.c  Debs.  Red 

Savoy  Theat.Mt.Db.Stk. 

SchibaiefT  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  PI. 
Schweppes,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Do     Deb.  Stk 

Scott,Son  &  C0.5P.C.  C.P 
Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &Ed«on   Ltd.    .. 

Do.     Mt.  Dbs 

Singer  Cyc,  Ltd    

Singleton  Benda,  Ltd.  . . 
Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  . .  „ 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer,  Turner,&Co.  Ltd 

Do.  Cum.  Pref. . . . , 
Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.   Red. 

Do.   "A"Db.  Stk   Rd, 

Do.    "B"iDb.Stk.,Rd. 

Do  Fd."C"iDb.S.,R. 
Spratt's,  Ltd 

Do.        Cum.  Pref. 

Do.      Debs.,  1Q14 

Staffd.Nthcotesp^c.  C.P. 
SteinerLd.,Cm.Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.   .. 

Do.        Deb.  Stk 

StevensonS  H.,Ld.,CPf. 
jStewart  &  Menzies,  Ltd. 

[Sulphide  Corp 

!Sw.in&  Edgar,  L 

^Sweetmeat  Automatic,  L. 

iSwift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Con.struction.,  Ld. 
Teleg.  Manuf. ,  Ltd 


Commercial,  ftc    contintaJ)  :— 


Nahz. 


5 
5 
S 

'100 


^ll 


5»^ 

T 


Teleg.  Manuf  Ltd.  C.  P.l     5 
ThamesIronw'kssp.c.C.Pr    1  , 

Do.  4p.cIrred.iM.D.S.    100  99} 
T.R.,Drury  Lane,  Ld.;£i    IS/ I     U 
Thorn  D  &  Co,  Ltd.  ..      5  < 
Thompson, McK..L.,iDh.  100   10 
Thorley,I.,Ltd.Mt.D  S  100  [104' 
Tilling,  Ld. ,  Cum.  Pref..  |     5 
Do.  sp.c.iD.R.    —  I 

TowerTea,Ltd. !     1  I 

Cm.  Pf. '     5 

Travers,  Ld.   Ord |     i  , 

Do.     Cum.  PreC    ....    10 

Do.      I  Mt.  Dbs.,  Rd.  too 

TucumanSug.,i  Dbs.,Rd.  100 

Tylor  &  Sons,  Ld.Cni.Pf.    10 

United  Alkali,  Ltd lo 

Do.     Cum.  Pref. 10 

Do.    Mt.  Db.Stk.,Rd.  100  1C7' 
Un.  Horseshoes  Nail N. 

Cm.  8  p.c.  Pref.  I     I 

Un  Kingm.  Tea,  Cm.  Prf.  5 
Un.  Lankat  Plant., Ltd. . .  I 
Un.  Limmer  Asphlte.,Ld.  1 
Val  de  Travers  Asph.,  L.  10 
V.denBergh's,  L.,Cm.P.  5 
Do  6p.c"B"C.  P.l  I 
Venice  Hotels  6  Cm.  Pref.  [  5 
Vinolia  5  p.c.  Cm.  Pf.    ..      5 

Vyse  Sons,  Ord 1 

Do.       Cum.  Pref.  .. 
Do.  4  p.c.i  ir.t.db.stk.  lOO 
Walker&SL,Ld.,Cu.  Pf      5 
Walkers,  Park.  Mt.  Dbs.  100 

Wallace,  Wm.  &  Co i 

Wallis.Thos.  &Co.,Ltd. 
Do.         Cum  Pref.  ..  I 
Waring,  Ltd.,  Cum.  Pref.i 
Do.iMt.  Db  Sk.  Red.  ': 
Do.Irred.  "B"  Db.  Stk.:ioo 
Wame    Est.,  Ld.,Cu.  Pt    10 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref. 

Webley  &  Scott,  Ltd.    .. 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford,Ltd 

Welford's  Surrey  Dair.,  I* 
Welsbach  Incandescent.. 

Do.     Dfd 

Do.    Cum.  Pref. 

West  London  Dairy.  Ltd. 

Wharncliffe  Dwllgs,L.,Pf. 

Do.  3P.C.  Irr.  Mt.Db.Sk. 

Wheen&Sons,  Ld.Cni.Pt 

White,  A.  J.,  Ltd 

Do.  6  p.c. Cum.  Pref. 
White,J.B.,Ld.,M.D.R. 
White,  R.,  Ltd.,Deb.Stk. 
White,  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

Whiteley,L.,4  p.c.iM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham-Richards=n&  Co 
Do.  5  p.c.  Cm.  Pf. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cum.  Pref.    

Do  I  Mt.  Db.Stk.,Red. 
Willer&  Riley  Cum.  Prf 
Williamson,  G.  H.,  &  Sons 

Cum.  Pref. 

Do.  I  Mt.  Debs. 

Williamson,  H.,  Ld.,Ord. 

Do.    5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do.  Cum.  Pref.  . . 

Wilson  Sons,Ld.  Deb.Stk. 
Winterbottm.Ld.,  Cm.  Pf. 
WooUey,Sanders&Co.CP 

Vate.s,  Ltd 

Do.  Cam.  Pref. 

Yeatman  &  Co. ,  Ltd 

Do.  Cum.  Pref. 

Yorks.  Colour  Dyers  Ord. 

Do.  C.P 

Do.      I  Mt.  Db.  Sllc 
Y*kshiieWoolcomfa«tsAs$. 
Do.    4  p.c.  I  Mt.  Db. 


CORPORATION  STOrKS-COLO- 
NIAL   AND   FOREIGN 


Amsterdam  3  p.c  | 

Auckland  City,  '72  1904.34! 
Do.  Cons.,  '79,  Red.  1930) 
Do.  Deb.  Ln.,  '83 . .  1934-8 

Auckland  Harb.  Debs | 

Do.  1917' 

Do.  1936' 

Balmatn  Boro' 1914J 

Brunswick  Debs. . .   1916-3 

B.  Ayres  City  41?^^.   

Caoe  Town,  City  of 

Do.  . .  1943 

Do.    3l  Debs. 

Chicago,  City  of.  Gold  191s 

Chiistchurch   I9»6 

Copenhagen 

Cordoba  City  Sterl. 

Do.    6piC 

Duluth (U.S.) GoM  ..1936 

Danedin  (Olago)  1935 

Do  >90* 

Do     Cca$ak..tgi>( 


too  111» 

IS  ^15- 
100  ilOi 
too  low 

100  lis 
100  [no 

100  il04 
loo  I  7?! 
loo  bM 
100  ,107 
100  I  96 

-  yan 

looOM 


•00  Ul^w 


4i8 


Zbc  5nve8tota'  TReview. 


September  29,  1900. 


Corporation  Slocks,  &c.  (cmtinueili:— 


Nams. 


Durban  Insc.  Stk. 1949I 100  j  98 

Fitzroy,  Melbrne. .  .1916-19I100  J107J 


Gisborne  Harbour.. -,  1915  100 
Greymouth  Harbour . .  1925'  i  -o 

Hamilton T934J  roo 

HcbartTown    1913-30100 

Do.  1940:100 

Invercargill  Boro  Dbs.  1936!  100 
Launceston Twn.  Dbs.i9i6jioo 
Lyttleton,  N.Z.,Harb.i929'ioo 
Melbourne  Bd  of  Wks.l92ijit» 
Melb.  City  Debs.  1897-1907  100 

Do.      Debs 1308-27  100 

Do.      Debs..   1915-20-221100 
Melbne  Harb.  Bds., 1908-9100 

Do.    do 1915!  100 

Do.     do.     .. I9i8-2ilioo 

Do.       Tms.Dbs  i()i4-i5Jioo 
Do.    Fire  Brig.  Db.  1921  100 

Mexico  City  Slg :ioo 

Moncton  N  Bruns.  City  ..100 

Montevideo roo 

Montreal  Stg '00 

Do.  1874,100 

Do  1879  100 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do  Harb  Bds.  (Reg.) 
Do. 5    p.c  (Bearer)..  1919 

Otago  Harb.  Deb.  Reg 

Do.  1877 

Do  1881 1921J100 

Do  Debs.    ..1921,100 

Do  Cons.    . .  1934  'oo 

Ottawa  City 

Do 1904 

Do  Debs.   ..1913 

arana  Municipal 6  p.c. .. 

Pietermaritzburg   3$   p.  c. 

Con.  Stk 1939'°° 

i-ort  ElizabethWaterworks]  100 

Port  Louis   1 100 

Prahran  Debs 1919I100 

QuebecC.Coupon.  1875 1905J 100 

Do.  do.  T878  1908  roo 

Do.  Debs 1914-18200 

Do.  Debs 1923100 

Do.  Cns.Rg.  Stk.,  Red..  100 


105 

105 

105 

HI 

lOJ 

109 

101 

121i 

104 

lOSl 

105} 

10» 

106J 

104i 

102 

lOTJ 

107 

S7 
101 

71 
102t 
IO2I 
103i 
100 

92 
109 
111 
HI 
104 
104i 
102} 

98 

66i 

12J 
101} 
101} 
114 
105 
105 
ICSi 
107 
105 

42i 

96 
110 
104 
100 
110 
116 
104 
103 

98 

70 

94 

39 

39 

99 
100 
104 
105» 


Rio  Janeiro  City    100 

Rome  City  2nd  to  3th  Iss.  100 

Rosario  C roo 

Do 100 

St.  Catherine  (Ont.)  ..  1926;  100 
St.  John,  N.B.,  Debs.  1934]  — 
St.Kilda(Melb)Dbs.i9i3-2r|roo 
St.  Louis  C.  (Mi.ss.)..  1911, 100 
St.  Louis  C.  (Miss.  ..i9t3'ioo  lo/j 

Santa  F<  City  Debs |ioo     25 

Santos  City roo 

SofiaCity    100     78 

Sth.  Melbourne  Debs,  igrsjioo    103 

Do.        Debs 1919100  102 

Sydney  City   1904' 100  104 

Do.        Debs.    I9i2-i3'ioo   103 

Do.    do.  (1894)  ..ijrgiioo   105 

Timaru  Boro  7  p.c. ..  19101100    120i 

TimaniHarb  Debs   1914  [100    108 

Do.  Deb.s.  ..1916100   108 

TorontoCity  Wtwksi904-6  too   108 

Do  G.  Cn    Dbs  1919-20  100  110 

Do.  Strig 1922-8100  105 

Do    Local  Improv 100   100} 

Toronto  City  Bonds. .  1929  roo  100 

Valparaiso   jioo    101 

Vancouver  r93iiioo    106 

Do 19321100   104 

Wanganui  Harb.  Dbs.  1905: 100  |104J 
Wellington  Con  Deb.  1907!  10c  jl07} 

Do    Improv.,  1879    !  100  1121 

Do.  Wtrwks    Dbs.,  i38ojioo    121 

Do    Debs., 1893 19331001110 

Wellington  Harb 1907  loo  !l02 

Westport  Harb.  Dbs.  192SI100    106 

Winnipeg  City  Deb. ..1907;  —    ill2 

Do I9r4lioo  ilU 


Financial,  Land,  &C.  (cmtlinutd) : — 


Last 
Div. 


FINANCaAL,  LAND.  AND  INVEST- 
MENT. 


4i 

6 
6 

5 


2/6 
30/ 


5 


Agncy ,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.Frehld  Mt.  ofLon., 

Ld    Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .- 
Anglo- Amer.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang. -Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  PreT. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent  Stbrn.,  Ltd 

A.ssets  Fnders.'Sh.,  Ltd., 
Assets  Rediz.,  Ltd., Ord., 

Do.    Cum.  Pref. 

Austrln.  Agricl  ^25  Shs. 
Aust.    N.  Z.  Mort.jLtd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

r  Mt.  Deb.  Stk.,  Red. 

Do.  "A'     Mm.  Deb. 

Slk    R-.d 


79 


97 
U 
105' 


■00 

100 

I 

394^ 
1021 
lA 

4 
10 

4 
5 

P 

^oo 

91 

100 

98 

too 

77 

Namc. 


3/ 
« 
3 
S 

13/6 

«74t 
5/ 

J/3 

id. 
4:d. 
5 

f 

JO/ 


4 

4l 

6 

»/4l 
S 

4 
9d. 

4/o| 

4i 

4 
S 

«5/ 

6 
*i 

•/3 

4 
3lti 


n 

•/9l 

.;, 

'/4i 
4/ 


u 

7/ 
4/ 
5/« 
•/3 

3/ 

4 
6d. 

3} 

4 

4 
2/6 


h 


3/7 
U 

/o/ 

a/35 

1/6 

4 


6 


»4 


.1/ 


100 


Australian  Mort.,  Ld.,  & 

Fin.,Ltd.  ;C25  Shs.    .. 

Do.     New,  j£25  Shs... 

Do.    Deb.  Stk 

Do.         Do 

Bengal  Pre-sidy.  i  Mort. 

Deb.,  Red 

British  Amer.   Ld.  "A" 

Do.  "B" 

Bril.&Am.Mt.Ld./Cio  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£25Shs.    

Brit.  N.  Borneo  jCt  Shs. 

Do. 
Brit  S.  AbccaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Can.ida  Co 

Canada  N.  W.  Ld.,  Ltd.  »25 

Do.     Pref. Jioo 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Credit  FoncierofMaurititls 

istDb.  Stk 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.  ,Ld.,  jfioShs 

Do.        Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.    Deb.    Stk.,   Red. 

Egypt.  Govt.  Iir 

Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.Pi   10 
Genl     Reversionary,  Ltd.  j  100 

Holborn  Vi.  Land  |roo 

House  Prop.  &  Inv ,  100 

Hudson's  Bay    13 

Hyderabad  (Deccan) 5 

Impl.Col.  Fin.  &  Ag.  Cp.  100 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

fcternatl.    rincial.    Soc., 

Ltd.;£7}Shs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egj'pt,  Ltd. 

;£i8Shs 3 

Do.    Debs.,  Red 100 

Do,     Debs.,  Red 100 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

jCia  Shs. 

Do.    Cum.  Pref.,    

Do.     Deb.  Stk 

Law  Land,  L.,  i^Cm.Prf. 
Ldn.  &MiddxFrbld.Est. 

£2SU 

Lndn  &N.  V  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  N.  Deb.  Corp.,  L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4£istMt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  ;£io  Shs.   

Do.    Cum.  Pref. 

Do.    Deb.  Stk.,  Red.. 
Natal  Land  Col.  Ltd.    . 

Do.     8  p.c.Pref,i67o. 
Natl  Disct  L.,  £2$  Shs. 
Ntl.  Mt.  &  A(>.  N.Z.,  L., 

N.  S.  W.'Mt.'Ld'.V&'A!  l! 

Do.    Deb.Stk 

N.Z.   &   R.  Plate  Land, 

Ld.,;C9  

N.  Zld  Assets  Rea  Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ltd  Prf.  Ln,  Deb  Stk 

Do.    2ndDb.  Sk 

Do.  3rd  do.  . .  . , 
N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs , 

Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs, 
N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld  .&  Min.  Ltd. 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. . . 

Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.Deb., 

1903-6 

Ramnad  Raj  Sterl.  1  M.  D 
Reversiony.  lnt.Soc.,Ltd. 
Riv.  Plate  Trst.,Loan& 

Agcy,L.,-'A'  ;CioShs. 

Do.     Def."B"' 

Do.  Db.  Stk.,Red.... 
Sant      Ti  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land    

Scot.  Amer.  Invest.,  Ltd. 

;Cro  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest., 

Ltd.  Guai.  Pref.  .... 
Scot.     Australian   Invest 

Ltd.  Guar.  P«e{ 


35/ 


ro/ 


100 

6J 


104 
81 

102 
23 
18 
1 
lOJ 
99 

U 


107 
88 
33 

sioj 

96 

97 

lOOi 

89 

1?' 
106 
} 

5 
96 
102 
106 

m 

105 
102 

ao 

100 

941 

a* 

id' 
102 

76 

U 

loet 

5J 


« 

9 

99J 

if* 
108 
9 
8 

ej 

li 

2 

£4 


100 

£5 
59 
24t 


20 
87i 

90 

103 

7J 

4 
10 

57J 

Ut 

87} 

96 
102 
1071 

105 
3i 


33 
69} 
122) 
93} 


Lalt 
Div. 


FiiumcUl,  Land,  Ac.  {eontimuJ)  :— 


.2/ 
t/6 

4 
4 


6/5 
4/7 
5 
3Ai 

1/4I 

4 
6/ 


4i 

4 
5 
6d. 

i 


10/ 

4 


Kami. 


Scot    Australian  Invest 

Lt.l   <  p  c  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt. ,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbs.  iioo 
Transvaal  Est.  &   Dev.,1 

Ltd. 

Tst.  &  Agcy.  of  AustrLsa  , 

Ltd.,  £ia  Shs 

Do.    Old,  fully  paid  .. 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

^20  Shs 

Do.     New;£2oShs 

Tst.  &   Mort.  of  Iowa, 

Ltd. ,  Deb.  Stk.  Red. . . 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do.     Irr^d.  Deb.  Stk. 
Union  Dsc.,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Dc      Deb.Stk 

Do.     Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv., Ltd  , 

Deb.Stk   


Finucial— Triuts  {ctnllniud)  :— 


»5 


FINANCIAL-TRUSTS. 


4i 

itioio 

4 
4/»5 


;/ 


4 
4 
4 
3 

4 

6 

4* 
6 


6 
4 
5 

:l 


4 

5 

«J 

4 

4/6 
6 

4 

:t 


4i 


Afric  City  Prop.,  Ltd 
Do.  Cum.  Pref. . . . 
Do.    ist  M.  Dbs.  . 

Alliance  Invt.,  Ltd.,  Cm. 

t}  p.  c.  Ptefd 
)o.     Defd 

Do.    Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Anny&  Navy  Invt., Ltd., 

5  p.c.  Prefcf. 

Do.     Defd.  St     

Do.     Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk. 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk „ 

Brewery  &  Comml.  Inv., 

Ltd.,i;io  Shs 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

;£ioShs. 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
CInl. Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P. 
Do.   5  p.c.  Cm.  3nddo. 

Do.   Defd 

Do.   Deb.  Stk.   ... 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Slk.   ... 
Gen.  &  Cora.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Globe  relegph.  &Tst. ,  Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt. ,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd., Pfd. 
Do.  Defd. 

Do.       Deb.  Stk.' 


too  118} 
roo  !  SOS 
100   108} 


n 


Namk. 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified 

Do        Deb.  Stk.  Red 
Intemat  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.Stk 

Invest.   Tst.   Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.    Deb.  Stk.  Red 

Ldn.   Gen.    Invest.  Ltd., 

5  p.c.  Cum    Prefd 

Do.       Defd 

Ldn.  Scot  Amer. Ltd. Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.Tst.,Ltd.,Cum.Prfd. 

Stk. 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.I>eb.Stk.,Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4P.C.  "A'Deb.  Stk.... 

Do.  4  p.c  "B  "  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4_p.c.  "B"do 

Municipal ,  Ltd. ,  Prefd. . . 

Do.     Defd 

Do.    Debs 

Do.    Debs.  "B".... 

Do.     "C'Deb.  Stk. 

New     Investment,     Ltd. 

Old 

Omnium  [  nvest. ,  Ltd. ,  Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£20  Shs. 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    191 1 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share    Trust  & 


i 


^ency  "  A' 


'B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 100 

Do.       Defd 100 

Scot.  Invst.,  Ltd.,Pfd.Stk.  100 
Do.  Defd...  loo 

Do  Deb.  Stk.  100 

Sec  Scottish  Invst.,  Ltd., 

Cum.  Prefd 100 

Do.        Defd.  Stk 100 

Do.       Deb.  Stk 100 

Sth.AfricaGoW  T5t.,C.  P. 

Do.    ist  Debs.  Red. 

Stock  Conv.    &    Invest.,' 

Ltd.,jC5Shs ;     i 

Do.  do.  4}p.c.Cm.Prf.iioo 
Do.   Ldn.  &N.W.  ist.| 

Charge  Pr-fd.  100 
Do  do.  jndChgePrfd.  100 
Do.  do.  Defd.  Charge  100 
Do.  N.Ea.st.1  Chef  Pfd.  100 
Do.    N.East  Defd.  Chge  100 

Submarine  Cables    100 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 100 

Do.         Defd loo 

Do.        Deb.  Stk.  ....  loo 


GAS  AND  ELECTRIC  LIGHTING. 


10/6    .Alliance  &  Dublin  Con. 
10  p.c.  Stand. 
Do.        7  p-c.  Stand... 
Do.        Deb.  Stk.  . 
Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  Sute  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..Red.    .. 

Blackfaeath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'rnmth.&  P.  Elec 

Do.     4}  Cum   Pref... 

Brentford  Cons 

Do.        New    

Do.        Pref.    

Do.        Deb.  Stk.  . 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c   Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref 

Brush  Electl.  Enging.,L. 
Do.     6  p.c.  Pref.     .... 

Do.    Deb.Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.  .. 

Dc     Deb.Stk.. R,    .. 


19 

14 

108} 
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82} 
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4 
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m 
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41 
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25 
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zo 

9 
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99 

September  29,  1900. 


XEbe  Snvestots'  IReview, 


419 


G«s  and  Electric  lefntimud):— 


Last 
Div. 


Namk. 


50 

5 
5 

5 

100 

$1000 


100 
100 

5 
10 

7j 
100 
100 
100 
100 

100 


12/      CaKliariGas&Wtr.,Ltd. 

—  Calcutta  Electric  Supply 
10       Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

4}  Do.     Pref.   

6  Do.     1  Mt.  Deb. 

4/3    Charing  Cross  &  Strand 

Elec.  Sup,,  Ld.j 

4}  Do.  Cm.  Pf. 

2/6    Chelsea  Elec.  Sup.,  Ltd. 
4*         Do.    Deb.  Stk.,  Red. 

5  Chic.Edis'nCo.iMt.,Rd. 
8/      CityofLrtn.Elec.Lht.,L. 

6  Do.     Cum.  Pref.    

5  Do.    Deb.  Stk.,  Red. 

13^     Commercial,  Cons 

>oJ         Do.    New  

4}  Do.     Deb.  Stk 

8  Continental  Union,  Ltd. 

7  Do.    Pref.  Stk 

4/      County  of  Lon.  &  Brush 

Prov.  Elec.  Lg.,  Ltd. 

6  Do.     Cum.  Pref.    

4i         Do.    Deb.  Stk.  Red. . . 
si      Crystal   P.ll.   Dist.  Ord. 

5  p.c.  Stk 

5  Do.     Pref.  Stk 

6/      Edmundson's  Elec.  Corp. 

14/      European ,  Ltd 

jo/6       Do 

4.8.0  Gas  Light  &  Ck.   Ord. 

3J        Do.      3i  p.c.  Max.    .. 

4  Do.      Cons.  Pref. 

3  Do.      3  pc.  Deb.  Stk. 

Oi      Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

—  Do.  3J  p.c.  Do.  ► 

10/      HoneKong  &  China,  Ld. 

9  Hornsey  Cons.  Stk.7  p.c. 

M.ax 

10       Imperial  Continental    . . 
3I         Do.  Deb.  Stk.,  Red  .. 

—  Ldn.  Elec.  Sup.  L 

6         Do.    6  p.c.  Pref    .... 
4         Do.    4  p.c.  I  Mt.  Db. 

Stk.  Red 

4/  Malta  &  Medit.,  Ltd.  .. 
6/  Metrop.  Elec.  Sup., Ltd. 
4i  Do.     r  Mt.  Deb.  Stk. 

3}         Do.    Mt.  Db.  Sk.  Rd. 

5  Metro,  of  Melbrne.  Dbs. 

1908.12 

4}      Metro,  of  Melbrne.  Dbs, 

1918-22-4 

Monte  Video,  Ltd 

5  Newcastle-upon-Tyne.. 
6/      Netting  Hill  Elec.Ltg., 

Ltd 

3/6    Oriental,  Ltd 

a/ij       Do.        New    

8Jd.       Do.       do 1879 

3/6    Ottoman,  Ltd 

;/      Oxford  Elec,  Lim 

5       Primitiva  Gas  of  Buenos 
Ayres,  ist  Deb 

5  River  Plate  Elec.  Lgt.  &: 

Trac.,Ltd.,iDcb.Stk.|  100 
8       River  Plate  Gas,  Ltd.  . .  [    lo 

4  Do.      Debs j  100 

9a  Royal  Elec.  of  Montreal !  — 
4t  Do.  I  Mt.  Deb.  . .  100 
5/      St.  James'   &  Pall  Malll 

Elec.  Light,  Ltd.  . .        ; 

7  Do.    Pref.   5 

6/     San  Paulo.  Ltd 10 

12/  S.African  Lighting  Assn.  10 
—  Sth.Ldn.  Elec.  Sup.,  Ld.  4 
si     South  Metropolitan  ....    100 

3  Do     3  p.c.  Deb.  Stk.     100 
SouthmtnG.L.&C.Ord.S.    100 

4  Do.    4  p.c.  Deb.  Stk.      103 

6  Tottenham  &  Edmonton 

GasLt.  &C.,  "A"     100 

4}         Do.    3i  "B" 100 

5/     Tuscan,  Ltd 10 

5  Do.  Debs.,  Red.  100 
5/  West  Ham  10  p.c.  Stan,  i  5 
4  Do.  Perp.  Db.  Stk.  100 
jl      Wstmnstr.  Elec.Sup.,Ld.       5 


100 

100 

100 

3 

5 

100 


6i 

14 
10 
55 

P 

1111 
10£ 

9 
13 
126* 
275' 
210 
135J 
167* 
172} 

9 

n* 

108} 

117} 
132* 

H 
19* 
111 
98 
93 
115} 
91 

120 
95 
14 

149* 
206i 
100 

2 

5 
101 


13 
112* 

gsjl 

108} 
107 

11 


15 
103 


Insurance  Icon/inued):— 


Last 
Div. 


Name. 


Is 


lOJ 

100 

1V5 
105} 

15 

81 

12 

16 

3} 

128 

95* 

112} 

119} 

114 

82: 

100' 

112} 
12 


4/ 
3^ 

8l 
«J<i.| 
7/6 

90/ 


^47- 

4id. 
7/6 
6/ 
15/ 

3-'6 


1/ 

S^d. 

13,'6 

7id. 


INSURANCE. 

Alliance,  ^3o  Shs , 

Alliance,    Mar.,  &  Gen. 

Ld. ,  jCioo  Sbs 

Atlas,  jCso  Shs. 

British  &  For.  Marine, Ld. , 

£20  Shs 

British   Law   Fire,   Ltd., 

;£io  Shs 

Clerical,   Med.,    &  Gen. 

Life  i»5  Shs 

Commercial  Union,  Ltd., 

j^so  Shs 

Do."W.  ofEne"Ter. 

Deb.Sik 

Cotmty  Fire,  ;Cioo  Shs. . . 

Eaglci  ;C5  Shs 

Employrs' Liability,  Ltd., 

;£io  Shs 

Equity  &  Law,  j^ioo  Shs. 

General  Accident 

General  Life,  ;Cioo  Shs. . . 
Guardian,  Ld.  j^io  Shs. 
Imperial,  Ltd.,  ;Cao  Shs,. 
Imperial  Life,  A20  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  /is  Shs 

Lancashire,  £30  Shs.  . . . 
Law  Ace.  &  Contin. ,  Ltd., 

;£sShs 

Law  Fire,  ;£ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

iCio  Shs 

Law  Life,  ;£»>Sbs. ... 


4V 


so/ 
5 

100 
80 
10/ 


10 

45 
25} 

20 

1} 

17} 

43 

106J 
214} 

3 
23} 

14t 

6 

11 
3 

lal 

22} 


3/ 

14/6 
«d. 

23/ 

to/ 
25/ 

8/ 

3/6 

1/ 

7/ 

'I'l 
1/6 
20/ 
40/ 
60/ 

5/ 
1/ 
2/6 
>/ 

■^16 
23/ 

3/ 

2/6 

20 
20/ 

4/6 

3/6 
20/ 
2/ 


LawUn.&Crown;£ioSh» 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  j^SoSbs. 
Lion  Fire  Ltd.,  y;8J  Shs. 
Liverpool   &    London  f 

Globe,  Stk 

Do.      Globe  jC^  Ann  . 

London,  £2$  Shs 

Lond  .&Lanc.  Fire,;C25Shs 
Lond.  &Lanc.L!fe,,jC35Shs 
Lond.  &  Prov.  Mar.,  Ld., 

;Cio  Shs 

Lend.  Guar.  &  Accident, 

Ltd.,;fs  Shs 

Marine,  Ltd.,  £25  Shs.  ,. 
Maritime,  Ltd.,  /loShs. 
Merc.  Mar.,  Ld.,  ;£ioShs. 
N.  Brit.  &  Merc.  ;C25 Shs. 

Northern,  j^ioo  Shs 

Norwich      Union      Fire, 

;^ioo  Shs 

Ocean  Acc.&  Guar. ,  fy.pd. 

Do.  ;fi5Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;Cio  Shs 

Pelican,  j^io  Shs 

Phoenix,  £50  Shs 

Railway  Pssngrs.,;^ioSh5. 

Rock  Life,  £5  Shs 

Royal  Exchange 

Royal,  ;£2o  Shs 

Sun,  ;tioShs 

Sun  Life,  £10  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,  £20  Shs 

Union,  ;£io  Shs 

Union  Marine,  ;^2o  Shs.. 
Universal  Life,  /[looShs. 
World  Marine  £5  Shs. . . 


'^ 


'i 


.0/ 

100 


7 

106) 

16} 

i 

47 
S2 
51 
17 

n 


10} 
38} 

2} 

38 

75 

116} 
25} 

_9i 

3 
37 

8 

4 
325 
48} 
10} 
13 

8} 
22 

8i 
29 

1} 


IRON,  COAL,  AND  STEEL. 


»/ 
6/ 

4 
7\d. 

t/ 
7ld. 

1/9 
60/ 

»4/ 

5/ 
1/6 


4} 

40/ 

1/ 
10/ 
7id. 
24/ 


22/6 
10/ 

5/ 
3/ 

6 

30/ 
4 
5/ 
5/ 
5 
7 
6 
5 

6 
4-ld. 

4} 

ao/ 
5 

1/6 
5 
5 
4 

6 
39/" 


Barrow  Hsem.  Steel,  Ltd. 
Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 
Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    £S\Tzh 

Brown,J.&Co.,L.,.£2oShs 
ConsettIron,Ld.,;^ioShs. 
Ebbw  Vale  Steel,  Iron  & 
Coal.  Ltd.,  .£23  Shs.  .. 
English  Crown  Spelter  , . 
Harvey  Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss  Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  &  Iron,  L 
NewSharlston  Coll. ,  L.  Pf. 
Nw.Vancvr.CoaI&  Ld.,L. 
Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord . 

Do  4}  ist.  M.  D.S 

North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 
Pearson  &  Knowles  Coal 

and  Iron 

Do.    Cm.  Pf.  "A".... 

Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 

Rhymney  Iron,  I^td 

Do       New, /is  Shs.  .. 

Do.      Mt.  Debs^  Red. 

Russian  Col.  7p.c.Cm.Pf 

Do.     6p.c.  ist  Mt.  Db. 

SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.    .. 
Sth.  Hetton  Coal,  Ltd    .. 

Do.    5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  . . 

Do.    Pref. 

Do.  5  p.c.  Prfd  Stk. 
Do.  stMt.Db.Sk.Rd. 
Weardale  Steel  Def.  OM. 
Do.  6  p.c.  Cm.Pf.Ord. 
Do.     4  p.c.Perp.Db.Sk. 


If 
5t 

I04i 

w 
ij 

40 

14 

2} 

2S 

104} 

97 

82| 

15} 
i 

10} 

100    101 


7J 


4} 

5J 

21} 

118 
21 
2} 

ICO 
11 

10)'} 

100 
100 

99* 

25 

12 

12s: 

108 

1} 

J^} 


Shipping  (MHtimud)  ^— 


SHIPPING. 


14/ 

4* 
43 

6* 
5 

13/ 
6 

toi 

101 
4i 

i 

s 

5 

5/" 
2/9 

i, 
5/ 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav. ,  Ltd. 
Anchor  Line  Cum.  Pf.    . . 

Do.  Red.  ist  M.  D.  S. 
Australi.in  Un.  Stm.  D.  S. 
Brit.  &  Col.  Sleam  L.C.Pf. 

Do.     ist  Ml.  Dbs 

China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     jC2o  Shs 

Elder  Dempster  4}  iM.D.S 
Fumess.wilhy,;  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam   

Do.     5  p.c.  Pref.,  1874.. 

Do.  5P;C.  Pref.,  1877.. 
Houlder  Line 

Do.    5}Cm.  Pf.    

Do.    4}  ist  Mt.  Db.Stk. 

India    Gen.    Nav.  &   Ry.l 

Do.        5  p.c.  Cm.  Pf : 


Lait 
Div. 


Namk. 


Tnunmyf  and  Omnibus  (cMi/<«wnO :— 


16/ 

Indo-China  Steam  Naviza. 

10 

^ 

s} 

Khedivial  Mail  Steamship 
&  Graving  Dock  Cm.  Pf. 

3i 

'^ 

to 

Do.     ist  Mt.  Db.  Bds 

100 

95 

Leyland  &  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

10 

_ 

7/ 

10 

_ 

4/6 

Do.  4}  p.c.  Cum.  Pre-Pf. 

ID 

— 

4 

Do.  ist  Mt    Dbs. ,  Red. 

100 

... 

•i7h 

Manchester  Liners,  L.,  4} 

ist  Mt.Dbs 

100 

5 

96 
10 

s/ 

Mercantile  Steam,  Ltd.  . . 

6/4i 

New  Zealand  Ship.,  Ltd., 

8 

6} 

4 

Do.    Deb.  Stk.,  Red.  .. 

too 

100 

6/1 

Nitrate  Producers'St'mshp. 

s 

H 

SI 

Orient  Steam,  Ltd 

10 

5 

P.&O.Steam,Cum.  Prefd. 

100 

137} 

17 

Do.    Defd 

■xxn 

^>l 

Do.     Deb.  Stk 

100 
60 

103 
48 

30/ 

Royal  Mail,  £iao  Sbs 

2/6 

Shaw,Sav.,  &  Alb.,  Ltd., 

"A"  Pref. 

5 
5 

10 
10 

3 

n 

lid 

Do.    "B"Ord 

Union-Castle  Ord 

4} 

Do.          C.  P 

4 

Do.       4  p.c.  deb.  stk. 

ICO 

103 

6/ 

Unionof  N.Z.,Ltd 

10 

9} 

4 

Do.    4  p.c.  Db.  Sk 

100 

99 

4* 

West  Hartlepool  Stm.  C.P 
Wilson's  &  Fur.-Ley.CPf. 

too 

8} 

10 

»•«  Tea  Shares  will  it  found  »H  a 
preceding  fiage, 

TELEGRAPHS  AND  TELEPHONES. 


13/ 
30/ 

27/ 

I'ti 

4 

6/ 
10/ 
2/ 

5/ 

4} 

5 

3i 

4 

2/6 


4i 

37/6 
6 

6d. 

1/ 
3/ 
6/ 
6/ 
2/6 

l\. 

\l 
4/6 
5 
5 


4 
>/ 
6 
6 
5 

I 
5 


African  Direct,  Ltd.,MoTt. 

Debs.,  Red.   „ 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.  .. 

Do.  6  p.c.  Prefd. Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.   Stg.   5oo*yr.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4}  p.c.  Debs 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,  Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  . 

Do.    Mort.  Deb.  Stk.. 
Eastn.  &  S.  Afric,  Ltd, 
Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,ist 

Mt.Dbs 

Indo-European,  Ltd. 
London  Platino- Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  Pt 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.  Tig.  Dbs. ,  Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate  Tel^.,Ltd. 

Do.  Deb.  Stk.,  Red.  .. 

West  African  Tclg.,   Ltd. 

5  p.c.  Mt.  Debs., Red... 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red 

Western    Telegraph  Ltd. 
Do.       Deb^.,  2  S«r.  . . 


100 
100 


100 

»} 

100 


101 

87} 
60} 
110} 

H^ 
170 

102 

^1 

9} 

102 

11 

100} 
151} 
lOOj 
116} 

J51 


115} 

100} 

101} 
33 

99} 
51 

104} 

.! 

14 
14 

5} 
99) 
1 
101} 

!♦ 

105} 
991 

looj 

7' 

6} 

106« 


15 
loo  1104} 


TRAHWATS  AND  OHNIBDS. 


«/ 
6 
4/ 

A' 


5 

5 

«t/ 
6 

>/8A 


Anglo- Argentine,  Ltd .... 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Sueet  Trams. 

Blackpl.  &  Fltwd.  Tram., 

j^io  Shs.    

Brisbane  5  p.c.  Red.  . 
British  Columbia  Electric 
■  Rail,  Ltd.,  non-Cum.Pf. 
British  Elec.  Trac,  Ltd. . 

Do.  6p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do      Cum.  Pref.  "B" 

Do       Deb.  


14 

15 
IM 


100  124} 


4 
lol  lO&i 


Last 
Div. 


Mamc 


Si 

s/ 

5 
S 

4/2 

a/t 

6 

5 

It 
2/ 


6d. 
.0} 

4 
6/ 

4 

5 


6/ 
3/7; 
3} 


5/ 
3/ 
6 
3/ 
5} 
8/ 
4} 
2/6 
5 

4/ 


IB.  ATres.  Gd.  Nat., Ltd., 

6  p. CI  Deb.  Bds.,  Red.  100 
1     Do.    Pref  Debs.,  Red.  100 

.Calcntu,Ltd    j  10 

ICartfaagena  &  Herr.fLtd.    zo 

Do.    Deb,  Red 'loo 

'City    of   B'ham.  Trams  •! 
!     Ltd.,  5  p.c.  Cum.  Pref  1     5 
Do.   iMort.  Debs.,Rd..iaa 


S 
S 

zoo 

zoo 

6 

100 

zooo 

4 


City  of  B.  Ayres,  Lt<f.... 

Do.     Fxt.  ;£sSbs 

Do.     Deb.  Stk     

Costa  Rica  Elec.  Tram., 

Ld. ,  5  p.c.  ist  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni. 

Ltd.,;£9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.    Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb     Red 

London  Road  Car 

I    Do.  Red.iMt.Deb.Stk. 
London  St.  Rly.  (Prov., 

Ont.),  Mt.  Debs ( 

London  St.  Trams 

Lynn    &    Boston    i    Mt. 

1924     

Milwaukee    Elec.    Cons. 

Ml I  looo 

Montreal  St.  Dbs.,  1908..  zoo 

Do.     Debs.,  1922 100 

New  General  Traction  . .  I     5 

Do.     Cum.  Pref. 5 

Ntb.  Mctropoli  tan 8 

Do.     Mt.  Debs.  Red... '100 
Potteries  Elec.  Trac.,  L., 

Ord 

Do.  5  p.c.  Cm.  Prf. 
Provincial,  Ltd 

Do.     Cum.  Pref. 

South  London 

Star  Omnibus  5}  Cm.  PrC 

Sunderland,  Ltd 

Toronto  i  Ml.,  Red 

Vienna  General  Omnibus. 

Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd.... 


87} 

5 
90 

51 
101 

132} 

80 
1} 

3} 

U 

1^* 
106} 

104} 

103 
14 

112} 

109} 

104 

104 

? 

97 

12 
10 

10 

4 
5 
5 
103 
4 

99} 
44 


WATER  WORKS. 


7 

4} 
3 
7 

37/6 
18/9 
18/0 

35/ 

4 

5 

14 

7] 

6 

6 

10} 

8 

4 

3 

10/ 

5 

e/i's/s 

4 
4 
7/ 

«/ 

!l 

I 


4i 
3 


'Antwerp,  Ltd 

ICape  Town  Disuict,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
I    p.c.  I  Deb.  Stk.,  Red... 

East  London 

!       Do.      Deb.  Stk 

Do.  Deb.  Stk.,  Red. 
East  Surrey  Ord.  "  B  "  . . 
Do.  4p.c.Cons.  Db.Stk 
Grand  Junction   "A"  .. 

Do.  -'B"  

Do.  "C"(Max.7}p.c) 
Do.  "D"(Max.  7P.C) 

Do.  Deb.  Stock   

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p-c.)  . 

Kimberley,  Ltd 

Do.     Debs..  Red 

Do.  Deb.Slk.,Red.. 
Lambeth  (Max.  10  p.c.). . 
Do.(Max.7}p.c.),so&ai 

;  Do.  Deb.  Stock 

I  Do.  Red.  Deb  Slock   . . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk. 
Do.         a  Deb.  Stk. 

,  New  River  New 

Do.     Deb.  Stk 

Dj.     Deb.  Stk."  B' 
Rickmansworth  Uxbridge 

Valley 

Seville,  Ltd 

Southend  "  Addl."  OfxL . . 

Soothwark  and  Vauxhall . 

Do.    "D"  Shares.... 

Do.     Pref.  Stock 

Do.    "  A  "  Deb.  Sloci 

Stames  Resvirs.  Jt.  Com 

Gua.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd 

West  Middlesex  

Do.  Deb.  Stk 

Do  Deb.  Su 


50I 
as/ 


uo 

98 

106} 
lOOl 
412! 
130i 
UOJ 


420 


Zhc  Jnvestors'  IRevtew* 


September  29,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Siiares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


4 

4/6 

•3/9 
I* 

'i 

I* 


Aladdin 4  +  * 

Associated    3 j   -  i 

Do.      Southern 4/6 

Brownhill  Extended aft   -  | 

Burbank's  Birthday x-h 

Chaffers,  4/ 15/  +  3' 

Crcesus  S.  United,     x4 

E.  Murchison     ij  +  is 

Golden  Arrow    7/    -  /5 

Golden    Horseshoe     New 

Shares  _ la     -  J 

Golden  Link    2)   -  ^ 

Great  Boulder,  2/ 31/6  —  /q 

Do.       Main  Reef,  10/    af  +  i 

Do.        Perseverance   11]   -  A 

Do.        South 3     —  I 

Hainault i  A 

Hampton  Plains ^ 

Hannan's  Brownhill sk  —  \ 

Hannan's Oroya »i  +  A 


Hannan  s  Proprietary 
Do.     Star 


Ivanhoe^  Gold  Corp. . . . . 
KalgurhMt.&lronKing 


.  6/6 
.     ft- 


Kalgurli 
Lady  Shenton 

Lake  View  Cons     13I 

Do.        Extedded \ 

Do.        South it 

London  &  Globe  Finance  ai/6 
London&W.A.Exploration  i{i 
Do.         Investment    ..   5/ 

North  Boulder^  10/    | 

North  Kalgurh   . ._ i 

Northern  Territories    ....      j^ 

Peak  Hill 5     +  i 

South  Kalgurli    4+1 

W.  A.  Goldfields    a|   -    i 

We&tralia  Mt.  Morgans  ..  7! 
White  Feather  Reward    . .     A 


SotTTH  Africa  M. 


Angelo 7J 

Aurora  West    ij 

Bpjitjes li 

Barrett,  10/ 8^ 

Bonanza    4J 

Buffelsdoorn  (new  shares)      i 
City  and  Suburban,  £^    "  Sr 

Comet  (New) 3 

Con.  Deep  Level   i 

Crown  Deep    ii: 

Crown  Reef 15 

De  Beers^  J^$ a£ 

Driefontem 4 

Durban  Roodepoort 5 

Do.  Deep    31 

East  Rand  7ft- 

Ferreira    as: 

Geldenhuis  Deep  lo     - 

Do.  Estate  ....  6     - 

George  Goch   2     - 

Ginsberg 3 

Glencairn %it 

Griqualand  West  7»xd 

Henry  Nourse    9     + 

Heriot  t^ 

Jagersfontein 161 

Jubilee 61  + 

Jumpers   53 

Kleinfontein    ati 

Knight's 6    +^ 

Lancaster a|  ~  J 

Langlaagte  Estate 3! 

Lisbon-Berlyn a/    -  /3 


+  i 


-  i 

+  I 


i 


4^   May  Consolidated 4I   ~    Jk^ 

si     Meyer  and  Charlton 5J 

[oiJ    Modderfontein    loj    -    | 

—     New  Bultfontein    &  —   -^ 

New  Primrose 4     —  I 

Nigel 3i 

Nigel  Deep '3~   i 

North  Randfontein   i<* 

Nourse  Deep 

Porges-  Rand  fon  tei  n 
Rand  Mines 


4 
W 
4II 


3 A   Randfontein    31V 

i^   Rietfontein i| 


a 


V 


Robinson  Deep  (new) 4tt+   A 

Do.       Gold,  £^ 9| 

li  I        Do.       Randfontein....  i^ 

a  h   Roodepoort  Central  Deep  3  ^ 

Rose  Deep 9^  ~  ^ 

Salisbury 3n+  A 

Sheba    1^-    A 

Simmer  and  Jack,  ;£5  ....  6^ 

Transvaal  Gold 2  A  "*  t 

Treasury      $k  —   \ 

United  Roodepoort 3} 

Van  Ryn 3f 

Village  Main  Reef 8| 

VogeTstruis t{    -    A 

Do.        Deep i  A 

Wemmer lal 

West  Rand ft 

Wolhuter,  ;t4 4fi 

Worcester    a} 


JJ 


3fS 


>i  [ 

■  i  ! 


■  -21/3 
8i 
23/9; 
ii/9i 
3i 
■6/3: 
26/3^ 

5'/ 

6 

6 

^3' 
M/ 

'1 
1% 


Land  Exploration 

Anglo-French  Ex 3i  —  i 

Bamato  Consolidated  ....   29 

Bechuanaland  Kx i| 

Chartered  B.S.A 3/,-   A 

Clark's  Cons j 

Colenbrander A 

Cons.  Goldfields 7^!-  i 

Do.  Pref,  ....23/6  -  /6 

Exploration     i^ 

Geelong    aft-    A 

Henderson's  Transvaal    . ,   i J 
Johannesburg  Con.  In.     . .  2| 

Do.  Water     i^ 

Masbonaland  Agency  ... .  a^  ~   A 


AND    RhODBSIAN. 

Matabele  Gold  Reefs  New 

Mozambique    

Oceana  Consolidated    .... 

'  Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldficldi 

S.  A.  Gold  Trust   

i^ ;  Tati  Concessions    

\\    Transvaal  Development  .. 

I  I  United  Rhodesia 

ij  i  Willoughby 

lA'  Zambesia  Explor 


68 

% 
w 

2A 

6} 


»i  +  i 
li 

24+   i 

i»  -  A 
i&-  A 


MiSCEI. 

Alamillos,  ;£2 i   ~   m 

Anaconda,  $25 9^ 

Balaghat,  fully  paid 23/6 

Brilliant,  ;C2   12/—   /3 

Do.      St.  George's. . ..  3 J 

British  America  Corp 17/6  +1/3 

British  Broken  Hill 26/6 

Broken  Hill  Proprietary.. 5t/  4-  1/ 
Do.  Block  10  ;C»0|j£9/i3pd  6 

Cape  Copper,  £2 6 

Champion  Keef,  io£.    .    ••   ^3    "    A 
Chlllagoe  Mining  &Ry...    1^+   5 

Copiapo.  ;^2 4      -i 

Coromandel    C/6 1-     /6 

Day  Dawn  Block 14/—  /j 

Froniino  &  Bolivia ij 

Hall  Mines     t/3 

Libiola,  ;C5 1} 

Linares,  C:i    loi 

^Tason  &  Barry,  ^2 3! 

Mountain  Copper,  £$....  5^   -   3 
Mount  Lyell,  jC^ 7i  —  3 


LANEOUS. 

\\   3i  j  Mount  Lyell,  North    3,' 

i'  11/3'  Mount  Lyell,  South     ....12/ 
5^1  Mount  Morgan,  17s.  6d...   <J 

Mysore,  los 6  A  " 

Mysc  re  Goldfields,  19/    ..   4/ 

Do.     Reefs,  19/    '6 

Do.     West,  18/6   8/6 -t- 

Do.     Wynaad,  18/6  ..       8/  + 

Namaqua,  j^a    4^  — 

Nundydroog -.  3* 

Ooregum 3I 

Do.       Pref. 4^ 

RioTinio  £s -iSi  -  f 

Do.       Pref.  jCs    6i 

Do.  4  percent.  Bonds  lot 

St.  John  del  Rcy 26/  +  /3 

Taitapu   3/3+  /g 

Thnrsis,  ;£2    9 

ToUma"A,"j£s   ai 

Waihi   IO&-    A 

Waitekauri 2i^ 

Woodstock(N.Z.)i8/  ....   5/6 


:    Al 

|/6 

7/6 

17/6 

j6i 

I  1009 

;a5/ 

'  2/9 

8i 


5/ 


The  Bank  of  England  give  notice  that  on  and  after  October  i  next  it  will  be  pre- 
pared ti  issu;  rew  sheets  cf  coupons  to  the  proprietors  of  loan  certificates  of  the 
Jndia  .-^  per  ctnt.  rupee  loan,  1S54-55.  I'he  talons  attached  to  the  last  coupon 
sheets  must  be  lod^el  .it  the  chief  ace  untani"s  oflFce  three  clear  days  for  examina- 
tion, and  must  be  hsted  on  forms  which  will  be  obtainaMe  at  the  chief  accountant's 
office. 

The  LauUro  Nitrate  Company,  Limited,  notifies  that  the  coupons  of  the  5  ppr 
cent,  debentures  due  Ojiob«r  i,  will  be  paid  at  the  London  City  and  Midland 
Bank.  Limited,  5,  Threadnecdle-street.  Coupons  must  be  le't  three  clear  days  for 
examination. 


FOREIGN     RAILWAYS. 


GKOSS 

TCAFriC  roK 

WEEK. 

GEOSS  TBAFFIC  TO  DATS 

KAMB. 

Week 
ending 

Amount. 

In.  or  Dec. 
001899. 

1| 

S5* 

AiBoaot. 

In.arD«c 
onilM. 

AUgoas 

July  31 

_ 

41889 

7t 

■■'■•494i799 

+ml59,43> 

Antofagasu  (Chili)  and 

BolivU 

May  31- 

$755i<»o 

+$163,000 

5t 

J3i333iOoo 

+  $407,000 

Argentine  Gt,  Western 

Sepl.31 

81968 

+ 

312 

i 

99.671 

+       3.587 

Algeciras  (GibralUr)    .. 
BaLia  Rlanca  and  N.W. 

••    >5 

II      23 

Ps.36.au 
(81 

+ 

PS.12 

55 

11 
t 

P«-  33S|345 
6.591 

;""'ir5 
+  1,651 

Buenos  Ayres  &  Pacific 

.1     " 

7.938 

- 

1,068 

1 

114,406 

Buenos  Ayres  &  Rosario 

II      '"l 

is,6ie 

+ 

14! 

18 

628,729 

Buenos  Ayres  Gt.  Sthn. 

II      •J 

19,885 

- 

9.67' 

\ 

419,748 
'38,543 

+      '4,349 

Buenos  Ayres  Western . . 

>i    >3 

".348 

— 

2,807 

-      13,656 

Buenos  Ayres  Ensenada 

>.    »3 

19. 

- 

252 

18 

9.372 

3.096 

Central  Argentine 
Central  Bahia     . . 

■  1     >3 

'Oi3S3 

- 

4.793 

18 

979.345 

+      3'.^ 

May  31' 

4.048 

- 

908 

5J 

34>4'7 

+       4^^ 

C.  Uruguay  of  Mte.  Vid. 

Sept.ai 

5iOil 

— 

1,221 

1 

53,825 

«44 

Do.     East -rn  Ex... 

II    " 

l.lli 

- 

240 

1 

>o,799 

+             >3I 

Do.     Northern  Rx. 

■1    " 

S«9 

- 

77 

1 

5|8S8 

—             41 

Cordoba  Central 

II    '3 

1,40c 

+ 

305 

18 

831225 

1,815 

Do.     Northern  Ex. 

1.    >3 

4.880 

4- 

795 

^8 

166,190 

3,6o> 

Costa  Rica 

fi    " 

3,844 

- 

654 

18 

301,176 

+     31,056 

East  Argentine  .. 

— 

— 

Entre  Rtos 

Sept.i2 

■1309 

— 

5 

t 

15,182 

Inter  Oceanic  of  Mexicc 

II     >2 

$7».4<» 

— 

$100 

13 

$837,400 

La  Guaira  and  Caracas 

Aug.  19 

■.037 

— 

7,378 

33 

42.130 

Leopoldina 

Sept.3a 

'3.537 

+ 

1,864 

38 

394.673 

.        1  30S 

Mexican 

II     >3 

t86,8ao 

+ 

$2,300 

12 

$981,400 

-   $ia.loo 

Mexican  Central 

.  "    " 

$334,  ros 

+ 

f9o.62i 

38 

$■2451, 28214-1,864,879 

M                      tl 

July  31 
Sept.  II 

IU35.'35 

- 

281,111 

7t 

ll3i375.2o8j4-    4S;i>89 

Mexican  National 

f'33f352 

+ 

(>9.3i4 

38 

$S,S93.o8l!4-$845,834 

Mexican  Southern 

It    It 

$14,730 

+ 

$4,137 

35 

$401,978,+    $38,579 

Minas  and  Rio  . , 

June  30 
Sept.ts 

ml.  105,265 

-  ml-4."9« 

12I 

0^1730,580.-      35,047 

N.  W.  Argentine 

9.065 

+ 

356 

18 

58,774+        3i4o3 

Nitrate 

II    -5t 

21.35' 

- 

4.54> 

35 

368,555-     65.559 

Ottoman 

II      >3 

10,850 

4- 

3.932 

12 

90.446+      19.7>8 

Recife  &  San  Francisco 

July  38 

2.258 

4- 

337 

4 

10,008+        2,455 

San  Paulo 

Aug.  26 

»7."S3 

¥ 

6.005 

34 

400,940+        4,417 
38,588-            33 

Santa  ft  and  Cordova 

Sept.ja 

1,408 

889 

1 

Western  of  Havana 

II     *3 

4.340 

+ 

■i370 

1 

48,800+       3,115 

West  Flanders  .. 

1.    '3 

2i3" 

»5 

13 

33.937  -           947 

*  For  month  ended.        t  For  fortnight  ended.  |  Monthly  returns. 

i  From  July  i,  iqoo.  U  Net. 

INDIAN    RAILWAYS. 


6KOSS  TRAFFIC  FOR  WBMK. 


GROSS  TRAFFIC  TO  DATS. 


Week 
ending 


Amonnt. 


In,  or  Dec. 
on  1899. 


Amonnt. 


Bengal  Nagpur 
Bengal  &  N.-W, 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  UmbalU 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  .. 
South  Indian    .. 
Sthrn.  Mahratta 


Sept.  23 
Aug,  25 

Sept.  33 

•  t      33 

Aug.  25 
Sept.  22 


Aug.  25 
ISept.   I 


Rt.f.o4.coo| 
R»-  93-37o| 
Rs.s.ay.oco, 
Rs.  3. 71. 000' 
Rs.1. 68.620! 
Ri,i9.8oo 
Rs.  lo.  36.000 
Rs.4.22  8o3 
Ks.i.44.ato 

Ks.i.3i.577i 
Rs.i.S7-gi8; 


Rs.11.301     13 

Rs.31.c07:     8 

Rs.  84.000     13 

Rs.  57.000 
Rs.1.389 

Rs.2t.3CO 

Rs3.79.OCO 

+  Rs.15* 

+  Rs.  11.486 

+  jCgit 

-  Rs. 33.043 

4-  Rs. 27-772 


I R^.  17.08.000 
'  Rs.  9. 60.9 IS 
Rs.  33.86.000, 
Rs.  51.93.00:> 
Rs.12. 98.696 
Rs,a.43.coo 
'Ksi  45.96.000 
iRs.  46.38.300 
JRi. 16.10.747 
'  £316,700 
Rs.  13.42.687 
Rs.  13.63.782 


In.  or  Dec. 
on  1899. 


•f  Rs. 3. 85.096 

-  Rs.49.169 
+  RS.2.31.000 
4  Rs.  2.16.000 
+  Rs.  1.73.854 

-  Rs.  96.000 
+  RS17.34.000 

-  Rs.3.79.944 
+  Rs.4.18  152 
+  ;68o8 

-  Rs.64.546 
+Rs.  3.19.421 


OMITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

rRAFFIC   FOR 

vrsBK. 

GROSS 

TEAKFIC  TO  DATS. 

NAMK. 

Period 

ending. 

Amount. 

In.  or  Dec. 

on  1899. 

"Si 

Amount.    '-«°^- 

dols.    ' 

dols. 

dols.      1      dols. 

Canadian  Pacific 

.Sept 

.31 

606,000  + 

3,000 

38 

21,028,000+1,732,000 

Chicago  Great  Western. 

„ 

31 

147,499-1' 

1,821 

i|6o5.933  +      93.769 

Chic.  Mil.,  &  S.Paul.. 

ai 

908,000  + 

17,000 

9,239,000  -      34,000 

Denver  &  Rio  Grande.. 

31 

235,600'  + 

31,400 

13 

2,603,900+    537,500 
;Ci,o6i,484|+  j2i4,582 

Gr.  Trie.,  Main  Line    .. 

31 

;C9<,C70  - 

;£i,4«9 
A»3 

Do.  Dei.,G.  H.  &  Mil. 

31 

j£4.732  + 

^52,567;-     jCa,473 

Louisville&  Nashville.. 

31 

531,00c   - 

7,000 

5,615,000—    104,000 

Miss.,  K.,&  Texas      .. 

31 

323.469  + 

20,054 

2,976,406+    135,956 

N.  Y.»  Ontario,  &W... 

14 

95.9'9  - 

5,602 

".152,973+      64,534 

Norfolk  &  Western      . . 

21 

307, occ  + 

34,000 

Northern  PaciAc 

I^ 

755,000  4- 

i4,coo 

7,179,000+    382,000 

Southern  

21 

662,00c  + 

32,000 

6,993.«»,+   346,000 

St.  Louis  S.  Western    . . 

31 

I27,(.00  + 

6,coo 

Wahash 

21 

391,000 

+ 

4S>ooo 

12 

3,980,000+     330,000 

MONTHLY    :>TATEMENTS. 


NET   KARNINGS    FOR   MONTH. 


Month. 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &S.  Paul. 
Denver  &  Rio  Grande. 

Erie  

Gr.  Trk.,  Main  Line    . 
Do.  Del.  G.  H.  &  Mil.  : 
Illinois  Central  ..  .. 

Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  V'ork  Central* 
New  York,  Ont.,&  W. 
Norfolk  &  Western       . 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     ..         ..  ! 


Ju'y 

Aug. 
July 


June 
July 

Aug. 

June 

July 

July 


. 


Amonnt. 


In.  or  Dec. 
on  1699. 


dols. 

X,3>3,00( 

834,oo( 

i.353.oo<, 
339,oy^  + 
94i,oocl  — 

j£ii7,8co|  + 

jt5,200[  - 

6»3,ooo,  + 
7 10,000!  +- 
179,1631 - 

5,  lJ2,OCO  + 

204  8  o!  -f 
546,co  '!  + 
1,-5  st67,- 
2,214,400  + 
729,415  4- 
x.99!.9'*V  + 
1,481,000  + 


NET  EARNINGS  TO  DATB. 


6  ° 


Amount. 


lo.orDer. 

on  1899. 


dols. 
342,000 

89,000! 
ii6i 

63,078; 

?  6,000' 
Z2,7«8, 

;<:i.693 

6,000 

2i,000| 

ll,:i72l 
207  oooj 

800' 

258,000! 

S,259. 

383.300 
9.6ai| 

2  T0,030' 
198,000; 


dols.      I  dols. 

1,322,000+  342,000 

6,162,000  +  167,000 

339,000  +  65,073 

941,000  -  26,000 

;Cii7.8oo+  j£3,768 

;£5,300  -  ;6i,693 


710,000  + 

1 1 10,125  ■*" 

9,7C2,ooo  + 

360,200  + 

5,492,000' 4-1 

1,150,867  - 

14,458,600+4, 

729,415;  + 

'.992,9^9  + 
2,41 1, ceo  + 


31, 000 

» 3.793 

352,000 

1,400 

,702,000 

5,259 
143.400 

9,6.11 
320,220 
345,000 


'  Statement  of  kt^jss  uaffic. 


t  Deficit  after  meeting  interest. 


Printed  foi  the  Proprietor  t>v  Lovb,  &  \V  yman,  Ltu.,  tireat  yuecn  btrtM;t,  London,  VV.C. ; 

at  Norfolk  House,  Norfolk  Street.  Strand,  London,  W.C. 
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XTbe  3nve6tot8*  IRevtew. 

Mr.  Chambe'-laln  as  Industrial 
Providence. 

In  a  speech  delivered  at  Birmingham  on  Saturday 
evening,  the  29th  ult.,  the  right  hon.  gentleman  the 
Secretary  of  State  for  the  Colonies  made,  amongst  other 
observations,  the  following  : — 

I  would  like  to  remind  you  of  what  I  have  often  reminded  yon  of 
before,  not  in  times  of  election  only,  that  the  greatest  interest  of  the 
working  man  is  good  trade  (cheers).  I  have,  as  I  say,  given  a 
good  deal  of  time  to  these  questions,  and  I  know  of  nothing  that 
Parliament  can  do,  of  no  act  of  legislation  which  would  bring  as 
much  happiness  to  working  men  and  their  families  as  something, 
whatever  it  may  be,  which  would  provide  them  with  full  employ- 
ment at  fair  wages  (cheers).  What  is  wanted  for  that  ?  Two 
things  are  wanted  ;  in  the  first  place,  new  markets  and  the  main- 
tenance of  the  old  ones.  The  Little  Englanders  are  horrified  when 
you  talk  to  them  of  new  markets.  They  think  we  have  got  too 
many  already,  too  much  to  look  after,  and  whenever  there  is  any 
proposal  for  increasing,  for  expanding,  the  Empire,  which  means, 
after  all,  giving  new  opportunities  to  your  trade  and  commerce,  the 
Little  Englanders  always  oppose  it.  But  the  second  thing  which  is 
wanted  is  confidence.  Without  confidence  there  is  no  trade. 
People  will  not  speculate,  people  will  not  employ  their  money, 
people  will  not  build  new  factories,  and  will  not  buy  new  machines, 
and  will  not,  therefore,  be  able  to  hire  new  workmen,  unless  they 
have  confidence  in  the  state  of  things  which  will  justify  them  in 
making  those  extensions.  Somehow  or  other — it  is  not  for  me  to 
explain  it — people  seem  to  have  confidence  in  the  Unionist  Govern- 
ment (cheers).  Here  are  the  figures.  In  1894,  the  last  year  of 
the  late  Government,  the  trade  of  this  country,  the  outside  trade, 
was  ;^682,ooo,ooo.  I^ast  year,  the  last  year  for  which  we  have 
returns,  it  had  risen  to  ;f8i4,ooo,ooo— (cheers)— that  is  to  say,  we 
are  doing  £132,000,000  more  trade  in  a  year  than  we  were  in  the 
time  of  the  late  Government ;  and  if  you  ask  me  what  it  means,  I 
say  it  means  profitable  employment  and  a  comfortable  subsistence 
for  their  families  for  a  million  of  working  men  (cheers).  And  I 
do  not  hesitate  to  say  that  that  is  a  state  of  things,  however  brought 
about,  which  ought  to  commend  itself  to  every  one  who  cares  for 
the  interests  of  the  masses  of  the  population  (cheers). 

Whoever  Mr.  Chamberlain's  masters  may  be,  they  are 
proving  painfully  inexorable  in  their  demands  upon  his 
conscience.  Never  in  our  political  history  have  we  seen 
the  spectacle  of  a  man  so  completely  abandoned  to  all 
sense  of  shame  or  self-respect  as  to  turn  round  and 
trample  on  and  defame  his  own  past.  Desperate  indeed 
must  his  position  be,  formidable  beyond  wont  the 
chains  forged  by  those  who  control  him,  when  they 
force  a  man  to  besmirch  and  fling  dirt  upon  his  own  good 
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name,  to  mock  at  his  own  political  youth,  and  to  stick  at 
nothing  in  the  way  of  falsehood  and  misrepresentation 
in  order  to  earn  his  wage.  What  the  wage  is — whether 
a  new  lease  of  power  or  the  concealment  of  damaging 
facts  about  his  connection  with  the  Rhodes- Beit  gang 
of  vampires  and  the  Jameson  Raid — we  cannot  say,  but 
cannot  help  feeling  that  the  way  of  transgressors  is 
still  hard.  It  would,  however,  be  outside  the  scope  of 
this  newspaper  to  discuss  the  many  ethical  problems 
involved  in  the  singular  spectacle  this  man  presents  to 
the  eye  of  the  thoughtful  citizen. 

The  above  extract  fr-om  last  Saturday's  speech 
interests  us  beyond  the  rest  of  the  performance,  because 
it  is  so  easy  to  show  how  reckless  and  unscrupulous  the 
mind  must  be  that  can  put  forward  an  argument  of  this 
kind  in  support  of  a  policy  that  may  be  good  for 
Birmingham  explosives  and  metal  manufacturers,  but 
certainly  is  not  good  for  the  Empire,  least  of  all  for  the 
trade  of  the  United  Kingdom.  We  can  easily  see 
where  Mr.  Chamberlain  got  his  iigures.  The  "Statis- 
tical Abstract "  of  the  United  Kmgdom  for  each  of  the 
last  fifteen  years — from  1885  to  1.899  inclusive — was 
published  towards  the  end  of  last  week,  and  doubtless 
Mr.  Chamberlain's  secretaries  have  instructions  to  hunt 
up  and  pounce  upon  whatever  facts  or  statistics  can  be 
twisted  to  his  purpose.  On  p.  .^9  of  that  Abstract  we 
find  the  figures  quoted  in  the  above  extract.  They  are 
perfectly  correct,  and,  indeed,  do  not  go  far  enough. 
We  could  have  done  even  better  than  the  secretary, 
because,  as  a  matter  of  fact,  the  excess  of  our  total 
trade  in  1899  over  that  of  1894,  if  we  include  the  move- 
ments in  and  out  of  gold  and  silver  specie  and  bullion, 
was  not  ;^i32,ooo,ooo  as  he  says,  but  ^147,000,000. 
Knocking  off  the  ^^9,000,000  odd  added  to'export  values 
last  year  for  the  tirst  time  as  value  of  ships  sold  abroad, 
the  real  expansion  would:  still  show  at  jX"  138,000,000. 
It  is  a  pity  that  the  righti  hon.  genllemairdid  not  get 
hold  of  this  iigure  ;  it  might  have  inspired  him  to 
pounce  with  a  still  greater  scorn  upon  the  misdoings  of 
his  predecessors,  to  curse  his  town  past  with  additional 
fervour.  Never  mind  if  1894  is  essentially  a  bad  year 
for  comparison  by  reason  of  its  coming  after  1893,  the 
year,  it  may  be  remembered,  which  witnessed  the 
collapse  of  a  swarm  of  .Australian  banks  and  credit  insti- 
tutions, whose  failure,  and  in  gome  instances  fraudulent 
resuscitation,  involved  the  British  public  and  many 
colonial  citizens  in  destructive  losses.  For  both  1893 
and  1894,  therefore,  the  aggregate  trade  of  the  United 
Kingdom  was  sensibly  depressed,  and  1894  shows  but 
the  most  slender  recovery  upon  the  total  of  1893,  nor 
had  1893  got  far  away  from  the  effects  of  the  paralysing 
crisis  of  1890.  !  Its  total  was  ^681,826,000,  against 
j;^682, 131,000  for  1894.  Is  "ot  ^fr.  Chamberlain  right, 
then,  in  his  parfi.de  of  facts  ?  Superficially,  yes  ;  but 
essentially  and  profoundly,  no.  By  any  fair  test  his  use 
0^  the  figures  i^  essentially  misleading,  and  for  a  man 
presumptively  himest^,  contemptible. 

The  whole  pafagraph  quoted  above  turns  upon  the  ' 
question,  Wh^t  lis  wanted  to  give  full  employment  at 
fair  wages  to  the  workirig  man?  Xew  markets,  Mr. 
Chamberlain  says,  and  tWe  nraintenance  of  old  ones. 
Do  our  trade  figures,  as  pijeseiited  by  him,  really  indi-' 
cate  that  this  requirement  iwas  met  even  in  1899  ?  They 
dojnot,  because  it  is  in  the  ijnports  that  the  great  swelling- 
out  of  the  total  lies,  not  irl ,  the^  exports  of  products  of 
British  industry.  These,  4s  w'e  have  often  had  occasion 
to  demonstrate,  have  not !  been  increasing  appreciably 
of  late  years,  and  the  total  ifor  1899  was  swollen  by  the 
advance  in  prices  towards!  the  latter  part  of  the  year, 
mainly,  if  not  wholly,  the  product  of  war.  Even  so,  that 
total  was  barely  ;^i, 000,0*0  more  'than  that  for  1890, 
and  would  have  been  much  less,  but  for  the  item  "  new 
ships"  not  then  counted  ii).  Is  that  anything  to  boast 
oif,  any  proof  that  a  warjjike  and  aggressive  policy,  a 
policy  of  conquest  and  gra,b  carried  on  in  all  the  ends 
of  the  earth,  but  especiallj!  in  Africa,  has  brought  new 
markets  to  the  British  wprkman  ?  So  little  progress 
has  our  trade  made  of  late  years  that  its  two  really  most 
prosperous  periods,  all  things  considered,  were  those 
embraced  in  the  years  covered  by  the  Liberal  Govern- 
ments of  1S70  and  1880.     In  the  latter  Mr.  Chamberlain 
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himself  figured,  and  it  is  a  remarkable  fact  that  the 
aggregate  total  value  of  our  exports  for  the  five  years 
ended  with  1884  is  only  ;^27,ooo,ooo  less  than  for  the 
five  years  ended  with  1899.  Twenty-seven  million 
pounds  is  all  that  we  seemingly  have  got  on  the  most 
favourable  assumption  by  the  blood  and  treasure  wasted 
in  the  interval,  but  allowances  made  for  ships  built  here 
for  export  the  latest  period  is  probably  well  behind  the 
earlier. 

But  the  trade  of  last  year  alone  was  not  anything  like 
so  prosperous  in  the  sense  demanded  by  Mr.  Chamber- 
lain's assumption  as  the  gross  figures  would  lead  us  to 
suppose.  When  we  look  at  quantities,  leaving  values 
out  of  sight,  we  can  discover  very  little  proof  that  we 
are  even  retaining  our  old  markets.  For  example,  the 
quantity  of  alkali  exported  in  the  backward  year  1894 
was  5,982,000  cwt.,  whereas  last  year  it  was  only 
3,809,000  cwt.  In  cement  also  the  advantage  is 
decidedly  with  1894.  An  increase  of  fully  10,000,000 
tons  is  shown  in  the  quantity  of  coals  and  fuel  of  various 
descriptions  exported,  and  doubtless  that  may  have 
been  good  for  the  miner  ;  but  skilled  factory  labour 
obviously  did  not  benefit  appreciably,  for  there  was  a 
decrease  of  more  than  23,000,000  lb.  in  the  quantity  of 
cotton  yarn  exported,  and  the  increase  in  cotton  piece 
goods  was  only  117  million  yards  on  a  total  for  the 
earlier  year  of  5,312  million  yards.  That  is  not  much  to 
boast  of,  nor  is  the  expansion  in  our  exports  of  jute 
yarns  such  as  to  afford  consolation,  because  it  is  partly 
oft'set  by  a  decrease  in  the  quantity  of  jute  piece  goods 
sent  out  of  the  country.  Our  trade  in  boots  and  shoes 
exported  shows  a  decrease,  and  the  linen  trade  alone 
seems  to  have  been  substantially  progressive.  We  do 
not  know  which  of  our  new  markets  have  benefited 
that.  Certainly  not  Mr.  Chamberlain's  old  Niger 
country.  In  iron  and  steel  of  all  kinds  there  is 
also  an  increase  of  about  67,000  tons  on  the  total 
for  1894,  which  was  2,650,000  tons,  but  copper,  tin,  and 
zinc  exported  all  show  decreases.  Our  woollen  trade,  . 
however,  was  slightly  better,  nearly  n, 000,000  lb.  more' 
woollen  and  worsted  yarn  and  nearly  8,000,000  more 
yards  of  woollen  and  worsted  piece  goods  having  been 
sent  ^out  of  the  country.  A  coldly  impartial  review  of 
the  ifacts,  however,  does  not  support  in  any  degree  the 
argument  of  the  Colonial  Secretary,  that  his  Govern- 
ment has  done  anything  to  broaden,  consolidate,  or 
quicken  the  markets  abroad  for  British  goods.  If  we 
take  our  view  backwards  beyond  ten  years  we  find  that 
our  great  trade  in  iron  and  steel  languishes  now  and  fell 
off  for  the  five  years  ended  with  1899  in  a  grievous 
manner  compared  with,  for  example,  1885-1889. 
Then  the  aggregate  total  exports  came  to 
18,817,000  tons,  or  1,784,000  tons  more  than  in  the 
five  years  ended  December  31,  1899.  Going 
back  still  further  to  the  prosperous  times  of  the  Glad- 
stone Government  of  1880,  and  taking  the  figures  irom 
1880  to  1884  inclusive,  we  find  that  in  that  period  nearly 
2,500,000  tons  more  of  iron  and  steel  \vere  sent  out  of 
this  country  than  in  the  five  years  just  ended.  What 
becomes,  then,  of  the  assertion  that  the  Government  now 
in  power  has  attended  to  the  development  of  British 
trade  by  finding  new  markets  and  retaining  old  ones  ? 
As  a  matter  of  fact,  we  are  losing  markets,  not  only  for 
our  iron  and  steel,  but  for  our  cotton  and  woollen  pro- 
ducts, and  for  many  other  articles  in  which  we  once 
held  a  more  or  less  supreme  position  as  producers. 

But  what,  then,  is  the  source  of  the  enormous  swelling 
out  of  the  figures  as  quoted  by  Mr.  Chamberlain  ?  It 
lies  almost  entirely,  as  we  have  said,  in  the  imports- 
imports  of  food,  imports  of  luxuries,  and  of  raw  materials 
for  home  consumption,  and  therein  is  a  significant 
portent  that  the  country  hitherto  has  refused  to 
recognise.  Our  import  trade  is  expanding  because  for 
one  thing  we  are  wasting  our  substance,  wasting  it  in  all 
ways.  Imports  are  stimulated  liy  the  prodigious  energy 
of  the ''Government  in  expending  an  unprecedented 
national  revenue.  On  Ih  ;  aimy  and  navy  alone  during 
the  past  five  years,  up  t )  March  31,  1900,  it  has  spent 
fully  vC64,ooo,ooo  more  th  m  the  outlay  in  the  five  years 
immediately  preceding.  Ir  1  as  ako  increased  the  expen- 
diture  upon  the   civil   administration  by   18  per  cent.. 


October  6,  1900. 


Zbc  Jnvestots'  IRevtew. 


423 


comparing  the  average  annual  outlay  for  the  same  two 
periods.  Leaving  out  the  j-ear  ended  March  31  last 
as  exceptional  with  its  appalling  navy  and  military 
outlay  of  ,^70,000,000,  and  taking  the  five  years 
ended  respectively  March  31,  1894,  and  March  31, 
1899,  we  still  find  shocking  examples  of  waste, 
the  Government  having  spent  ^^"32, 000,000  more  in  the 
latter  period  than  in  the  former  on  the  army  and  navy. 
Comparing  the  first  year  of  the  series,  that  ended 
March  31,  1S90,  with  that  ended  March  31,  1899,  there 
is  an  increase  of  35  per  cent,  in  the  naval  and  military 
expenditure,  while  on  the  average  of  the  two  periods 
the  increase  is  nearly  18  per  cent.,  just  as  with  the 
civil  services,  and  if  we  compare  the  average  for  the 
dive  years  ended  March  31,  1894,  with  the  outlay  for  the 
year  just  closed,  the  increase  is  112  per  cent.  How  can 
this  act  except  as  a  stimulus  to  extravagant  imports,  and 
it  is  just  this  extravagance  that  the  trade  figures  so 
triumphantly  cited  by  Mr.  Chamberlain  demonstrates. 
The  growth  of  import  values  is  perfectly  appalling 
when  placed  alongside  other  facts  and  symptoms. 
As  recently  as  1880,  which  was  a  prosperous  year, 
.although  not  so  prosperous  as  1882  and  1883, 
our  imports  were  valued  at  ^411,230,000,  as  against 
exports  of  British  and  Irish  produce  totalled  at 
;;f223,o6o,ooo,  new  ships  not  included.  In  the  year 
ended  December  31  last  the  value  of  our  imports  came 
to  ;^485,036,ooo,  against  exports  of  British  and  Irish 
produce  valued  at  ^(^264,492,000,  including  the  aforesaid 
;^9,ooo,ooo  for  ships.  Never  before  in  the  history  of 
this  country  did  our  imports  rise  in  value  to  the  total  of 
the  past  year.  In  1890,  when  they  amounted  to 
;^42o,692,ooo,  our  exports,  without  counting  ships  sold, 
were  ;^263,53 1,000,  or  within  ;^940,ooo  of  the  total  for 
the  past  year  with  ships.  The  same  disproportion  has 
been  visible  during  the  whole  period  of  the  present 
Government's  existence.  Imports  have  swollen  from 
about  ;^4i7,ooo,ooo  in  1895  to  the  figure  given  above 
for  the  past  year,  and  exports  only  spurted  up  in  the 
latest  year  of  the  five.  For  the  whole  five  years  the 
imports  amounted  to  ^2,266,000,000,  as  against 
^^2,093,000,000  for  the  five  years  ended  1894,  and 
jfi, 899,000,000  for  the  five  years  ended  December  31, 
18S9.  ■ 

We  have  been  helped  in  this  extravagance  not  only 
liy  the  criminal  waste  of  the  Government— for  it  is 
■criminal  to  destroy  the  substance  of  a  people  under  the 
guise  of  "  expanding  "  its  "  empire  "  and  increasing  its 
strength  among  the  lighting  nations  of  the  world  ;  that 
means  destruction  to  us,  all  the  more  rapid  the  more  we 
waste — but  by  the  infiow  of  gold  from  those  South 
African  mines  in  particular,  and  from  most  parts  of  the 
world.  This  has  been  quite  exceptional  in  volume  up 
to  last  year,  and  amounted  to  ;^238,ooo,ooo  for  the  five 
years  then  ended,  as  against  ;^i8'i,ooo,ooo  for  the  five 
years  just  preceding — a  gain  of  about  ^57,000,000.  In 
the  earlier  part  of  the  second  period  ttus  gold  accumu- 
iated  to  some  extent  in  the  vaults  of  the  Bank  of 
England,  until  its  total  stock  rose  to  ;^'49, 156,000 
at  the  end  of  June,  1896,  but  in  the  past  four"  ^-ears 
we  have  wasted  the  whole  of  this  accumulation, 
^nd  the  stock  in  the  Bank  at  the  present  time  is  only 
:^35,ooo,ooo.  This  does  not  exhaust  the  props  and 
supports  of  that  blight-laden  extravaganceinto  which  the 
■nation  has  been  enticed  by  the  militarism  of  the  present 
'Government,  for  American  bankers  say  that  we  as  a 
people  sold  American  Railroad  stocks  in  1898  and  1899 
•to  the  amount  of  at  least  ^100,000,000,  or,  in  other 
words,  we  then  parted  with  securities  yielding- 
;^5,ooo,ooo  per  annum  to  us  as  income  drawn  from 
abroad;  in  addition,  probably  at  least  ^'25,000,000  of 
-speculktive  non-dividend  American  Kailroad  securities 
were  sold  and  shipped  to  the  other  side,  and  the  money 
thus  procured  went  into  South  African  adventures,  com- 
mercial companies,  over-capitalised  undertakings  of  all 
descriptions,  at  the  same  time,  that  the  exported  secu- 
rities hid  from  us  the  exhanstiWi  of  our  capital  by  easing 
the  load  of  obligations  impdsi^l  by  the  extravagance 
of  our  imports.  Altogether  *R^niay  say  that  released 
investment  capital,  extra  taxajtibn,  and  abundant  gold 
supplies  have  in  the   past  fivi  years  augmented   our 


resources  by  ;^20o,ooo,ooo,  and  the  whole  has  been 
dissipated  either  by  the  Government  or  by  the  folly  of 
the  nation.  And  now  the  South  African  bills  will  soon 
be  pressing  for  payment,  hastening  the  day  when  we 
shall  be  driven  to  acknowledge  that  the  advantages  we 
possessed  in  wealth,  in  markets,  in  industrial  ascendancy, 
have  all  been  cast  to  the  dogs,  and  that  for  our  empty- 
pated  subserviency  to  the  schemes  of  the  vilest  band  of 
adventurers  who  ever  had  a  nation  bound  over  hand  and 
foot  to  do  their  bidding,  we  in  our  turn  shall  have  to 
suffer  hunger  and  to  sit  stricken  with  paralysis,  it  may 
be,  while  other  countries  outstrip  us  and  mock  at  our 
impotence. 


London    Gas  Companies. 

Now  that  the  Commercial  Company  has  published  its 
belated  report,  we  are  able  to  make  some  comparison 
of  the  results  obtained  by  the  companies  during  the 
first  half  of  the  year.  That  period  may  be  said  to  have 
commenced  with  a  prosperous  outlook  for  the  com- 
panies. Several  of  them  were  able  to  charge  a  lower 
price  for  gas  than  in  the  preceding  year,  as  the  increased 
value  of  residuals  had  so  far  effaced  the  moderate 
advance  recorded  in  the  price  of  coal.  The  position 
however,  quickly  changed  when  coal  began  to  rise  in 
value  by  leaps  and  bounds,  and  by  the  middle  of 
the  half-year,  when  contracts  for  future  supplies  are 
usually  arranged,  it  was  recognised  that  a  serious  crisis 
had  arisen.  Gas  coal  free  on  board  in  the  Tyne,  which 
in  1897  could  be  obtained  at  Cs.  6d.  and  6s.  3d.  per 
ton,  rose  to  i6s.  per  ton,  and  in  face  of  such  an  advance 
there  was  no  alternative  for  the  companies  but  to  think 
about  advances  in  their  charges  for  gas.  The  Com- 
mercial, South  Metropolitan,  and  Crystal  Palace  com- 
panies raised  their  prices  in  the  middle  of  the  half-year 
but  the  Gas  Light  and  Coke  Company  did  not  move,  as 
regards  its  main  business,  until  the  half-venr  had  ended. 
The  Brentford  Company,  owing  to  a  number  of  fortu- 
nate circumstances,  has  so  far  been  able  to  avoid  a  move 
upward.  The  extent  of  the  advance  in  price  and  its 
effect  upon  the  revenue  from  gas  sold  is  shown  in  the 
following  table  : — 


Revenue  from 
gas  and  renlals. 
'8^.  TQOO 

£  T 

129.095  137,47-2 

161,506  183,06? 

73329        80,617 


Price  cf  gas. 
'899.  1900. 

„        .,      .  5-  d.     s.    d.        s.  d.      s.    d.      s.  d. 

Brenlford    2  ii  2  11 

Commercial  ...  26  2630 

Crystal  Palace  27  2628 

Gas  Light  and 

c^?.^t»'; ^°    ^     ^      2  II     2     I     2     4    1,630443    I,6j3,2i8 

South  Metrop.  22  2124      S^Avl      597:13" 

As  IS  well  known,  the  Gas  Light  and  Coke  is  bound  to 
supply  a  small  part  of  its  area  at  the  same  price  as  that 
charged  by  the  South  Metropolitan  Company,  and  that 
accounts  for  the  movements  shown  in  its  case.  Whilst 
there  was  thus  a  fair  addition  to  the  chief  revenue  of 
the  companies,  it  has  to  be  confessed  that  this  was  in 
almost  every  case  obtained  at  the  cost  of  a  greater 
outlay,  for  the  increased  amount  paid  for  coal  exceeded 
the  higher  revenue  from  gas,  even  in  those  cases  where 
the  price  had  been  raised.  Expenditure  outside  the 
acquirement  of  coal  also  showed  a  considerable  increase 
which  IS  rather  remarkable  in  view  of  the  motives  for 
economy  provided  by  actual  circumstances.  It  would 
appear,  however,  from  a  study  of  the  details,  that  the 
leading  companies  have  spent  larger  sums  upon  the 
repair  and  renewal  of  stoves  and  gas  fittings.  Upon  this 
point,  we  believe,  there  had  been  rather  a  tendency  to 
be  lax  in  previous  years,  and  possibly  the  increied 
attention  paid  to  the  maintenance  of  these  wasting 
assets  may  be  traceable  to  sundry  hints  from  the  official 
auditor.  The  manner  in  which  each  of  these  companies 
felt  the.  rise  in  expenditure  is  set  forth  below  :— 

CostofC<al.  Cher  Eipenses.       ' 

'^-  '9JO-  1^.  ,,<,<,. 

J5^«"'f<'''i.-; 57.889  ...    65,915  ...    587077  ...    57703 

Commercal 76,628  ...  104,279  ...    68.8,5    ..     79335 

Crystal  Palace 39,67=;...    46,648...    3808^         IViil 

Gas  Light  and  Coke...  68.>.74-i  ...  sl,^,  ;.;  y^f^l  Z  jl^^ 
South  Metropolitan   ...  285,505  ...  439,3^0  ...  i^slj,^     .  31^761-^ 

If  the  two  tables  given  above  had  practically  reflected 
the   profit-and-loss   accounts    cf    the    companies,   tbe 
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results  would  have  been  simply  disastrous.  Fortunately 
for  them,  however,  they  have  a  counterpoise  which 
neutralises  to  a  certain  extent  the  worst  features  of  a 
rise  in  the  price  of  coal,  and  that  is  contained  in  the 
revenue  from  residuals.  This  is  always  stated  less  the 
labour  expended  upon  it,  and  so  it  comes  in  as  a  kind 
of  net  revenue  credit  to  the  profit-and-loss  account. 
Thanks  to  this  seasonable  aid,  the  net  revenue  of  the 
companies  upon  the  whole  of  their  operations  in  the 
half-year  made  a  much  better  display  than  might  have 
been  expected,  so  that  two  companies  actually  produced 
a  larger  net  profit,  whilst  the  other  three  recorded  merely 
moderate  reductions.  Owing  to  the  CDuditions  of  the  slid- 
ing scale  under  which  the  companies  work  a  rise  in  price 
usually  brings  a  reduction  in  dividend,  but  as  the 
Crystal  Palace  and  South  Metropolitan  companies  had 
been  paying  dividends  below  the  rates  allowed  by  the 
sliding  scale,  they  did  not  have  to  alter  their  distribu- 
tions. The  Commercial  Company  had  to  reduce  its 
dividend  by  f  per  cent.,  and  strangely  enough  the  Gas 
Light  and  Coke  Company  brought  down  its  dividend, 
although  its  chief  rise  in  price  took  place  after  the  half- 
year  had  ended.  The  following  table  gives  these  points 
in  detail : — 

Net  Revenue  Total 

from  Residuals.  Net  Revenue.  Dividend. 

1899.          •9«'-  '-?9-          '9°°-  ''''•    '^°°' 

£               jC  £                £  P-=-      P<:- 

Brentford 2;,4io    32,063  40,587    45,959  12      12 

Commercial 37.245    49785  53,549    49,424  m    m 

Crystal  Palace 24,087    29.987  19,568    20,814      5}      5i 

Gas  Light  and  Coke .  438,231592,971  648,009628,018      4/3    4-rtj 

South  Metropolitan..  223,626  303,747  192,174  176,617      5i      5J 

Since  the  half-year  closed  the  South  Metropolitan 
Company  has  further  raised  its  price  of  gas  by  4d.  per 
1,000  ft.,  the  Gas  Light  and  Coke  by  6d.,  and  the  Crystal 
Palace  by  2d.  We  have  not  heard  of  any  movement  by 
the  Brentford  Company,  but  fear  that  the  firmness  of 
the  coal  market  will  force  that  well-managed  concern  to 
follow  the  example  of  the  other  companies.  The  ad- 
vances recorded  must  bring  about  reductions  in  divi- 
dends in  the  case  of  the  Commercial,  Crystal  Palace  and 
South  Metropolitan  companies,  but  the  last  distribution 
of  the  Gas  Light  and  Coke  Company  is,  we  believe,  upon 
a  level  with  the  higher  price  of  gas  now  current.  The 
reduced  dividends  must  continue  until  coal  has  dropped 
back  to  a  reasonable  figure,  and  of  this  there  is  at 
present  no  sign.  The  South  Metropolitan  Company,  in  its 
trouble,  endeavoured  to  use  coal  produced  in  the  United 
States,  but  apparently  the  experiment  did  not  prove 
successful,  and  it  has  recently  completed  its  contracts  at 
the  prices  current  last  spring.  Holders  of  gas  stocks 
must,  therefore,  be  prepared  for  a  series  of  lean  divi- 
dends in  the  immediate  future,  but  they  ought  not  to  be 
frightened  at  the  situation,  for  unless  previous  experi- 
ence is  of  no  account,  a  decline  in  the  price  of  coal  is 
bound  to  come,  and  then  dividends  will  improve  once 
again.  A  similar  experience  befel  the  companies  in 
1871-3,  when  coal  free  on  board  in  the  Tyne  rose  as 
high  as  20s.  per  ton,  but  when  the  "  boom  "  had  worn 
itself  out,  the  price  descended  to  the  old  level,  and 
there  is  no  reason  why  the  story  should  not  be  about 
repeated  on  this  occasion. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  ''  Khaki  "  Flood. 
Rather  a  muddy  one,  is  it  not  ?  But  there  are  con- 
solations. We  at  least  can  rejoice  that  the  country  has 
not  made  the  mistake  of  handing  itself  over  to  a  Liberal 
Party  divided  against  itself  and  incapable  of  placing 
a  well-defined  policy  before  the  country.  Still  more 
pleased  are  we  at  the  thought  that  the  nation  is  to  be 
made  to  drink  to  the  dregs  the  cup  of  abominations 
from  the  same  hands  that  brewed  it.  That  cup  is 
almost  full,  and  we  should  not  wonder  if  the  men  now 
confirmed  in  power  brought  the  nation  to  the  brink  of 
revolution.  They  will  be  so  reckless  in  their  pride  ;  the 
brew    they  have    brewed    for    us  will    be    so    bitter, 


bitter.  But  it  serves  us  right  to  have  such 
masters  over  us.  We  have  abandoned  all  principle, 
all  faith,  all  probity  and  purity  for  the  worship  of 
Mammon  and  the  vain  pride  of  dominion — a  pride  no 
nation  ever  prospered  by.  The  English  people  are  not 
quite  lost  though,  and  there  are  many  cheering 
symptoms  of  underlying  moral  health  in  the  incidents 
surrounding  individual  contests.  Look  at  the  victory  of 
John  Burns  in  Battersea.  He  has  opposed  the  war  n 
South  Africa  from  the  first  as  determinedly  as  the 
Investors'  Review,  and  day  by  day  and  week  by  week 
dihgently  educated  his  constituents  until  neither  beer, 
nor  bullion,  nor  the  flaunting  unprincipled  lies  of  the 
Rhodesites  could  defeat  him.  Had  the  same  work 
been  done  with  the  same  whole-hearted  unselfishness 
all  over  London,  it  would  not  have  presented  the 
spectacle  it  does  to-day. 

And  yet  we  must  not  grumble  at  London  overmuch. 
It  has  been  sorely  debauched  and  defrauded  by  a  lying 
Press,  by  unlimited  beer,  by  every  known  form  of 
insidious  bribery,  by  profuse  Government  expenditure, 
and  in  spite  of  it  all  it  has  rejected  Lord  Mayor  Newton, 
Horatio  Bottomley,  and  J.  Lowles,  putting  in  the  last- 
named  company  promoter's  place  an  honest  man  and  an 
able  in  the  person  of  W.  R.  Cremer.  It  has  done  badly 
in  throwing  out  James  Stuart,  E.  H.  Pickersgill, 
H.  L.  W.  Lawson,  J.  W.  Benn,  Captain  Hemphill,  and 
Rufus  Isaacs.  But  there  are  compensations.  So, 
too,  in  the  provinces  we  lament  the  defeat  of  an 
English  gentleman  like  Philip  Stanhope,  a  brave  and 
honest  man  like  F.  Maddison,  and  the  failure  of  Sir 
Samuel  Montagu,  an  excellent  kindly  Jew  as  ever  lived, 
of  J.  W.  Byles,  and  that  gallant,  manly  sailor.  Captain 
Lambton,  and  others  to  secure  seats  ;  but  it  is  good  to 
be  without  Rochfort  Maguire,  the  ami  damne  of  Rhodes, 
sweet  also  to  find  "  the  three  Harrys,"  Foster,  Marks, 
and  Pollock,  no  longer  to  the  fore.  These  three  slipped 
into  oblivion  without  a  murmur,  and  the  only  chance 
left  for  them  to  recover  notoriety  and  shine  again  is  to 
form  a  "  glee  union  "  with  Newton,  Maguire,  Bottomley, 
Lowles,  and  other  such,  and  go  about  the  country 
trilling  forth  "  Rule,  Britannia  !  "  and  "  Soldiers  of  the 
Queen,"  or  Rudyard  the  Ravelled's  latest  dirge.  They 
should  dress  in  khaki,  wrap  themselves  in  the  Union 
Jack,  and  carry  aloft  a  placard  with  the  names  of  the 
companies  they  have  hatched  and  puffed.  Yes,  the 
elections  are  good  in  some  ways,  and  we  sincerely  wish 
the  Man  of  Birmingham  joy  of  his  victory  and  more 
torrents  of  Government  orders  for  his  family's  factories 
— until  the  stupid  citizens  grow  weary. 

The  Revenue  Returns. 
On  Saturday  last  the  Treasury  issued  the  figures  of 
the  national  income  for  the  past  three  months,  and  the 
totals  for  the  six  months  of  the  financial  year  to  date. 
They  need  not  detain  us  long  because  interest  will  this 
year  centre  most  in  the  final  quarter,  when  the  50  per 
cent,  additional  income-tax  comes  to  be  collected.  It 
may,  however,  be  noted  that  in  the  three  months  ended 
September  30  there  was  an  increase  of  ;^i, 778,425  in 
the  amount  of  revenue  paid  into  the  Exchequer,  and 
this  sufficed  to  wipe  out  the  decrease  on  the  June 
quarter  with  ;^575,28i  over  as  net  increase  for  the  six 
months.  Including  the  amount  of  the  total  revenue 
paid  over  to  local  bodies,  the  result  is  still  better, 
there  being  a  net  increase  compared  with  the  first 
half  of  the  previous  fiscal  year  of  ;^653,oi7.  Most 
of  the  increase  is  due  to  the  income-tax,  which, 
levied  now  at  is.  in  the  pound,  has  already  bene- 
fited the  Exchequer  to  the  extent  of  ;^6io,ooo. 
The  Excise  has  also  recovered  from  the  depression 
produced  in  the  first  quarter  through  clearances  in 
anticipation  of  increased  Tobacco  and  Spirit  duties. 
In  the  first  quarter  there  was  a  decrease  of  ,^470,000 
under  that  head,  and  in  the  second  there  has  been  an 
increase  of  ^^650,000,  :  o  that  the  increase  for  the  six 
months  is  _^i8o,ooo.  Customs  receipts,  however,  have 
not  yet  got  over  the  tea  clearances  of  last  March,  and,  in 
spite  of  an  increase  of  ;^746,ooo  in  the  three  months 
ended  September  30,  still  lagged  ^244,000  behind  on  the 
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year  to  date.  This  will  doubtless  be  made  up  later, 
thanks  to  the  augmented  tea  duty.  Stamps  continue  to 
yield  very  badly,  no  doubt  because  business  on  the 
Stock  Exchange  has  dwindled  to  painfully  small  dimen- 
sions. In  the  first  quarter  there  was  a  decline  of 
;^28o,ooo  under  that  head,  and  in  the  second  of 
;^25o,ooo,  so  that  for  the  first  six  months  stamps  are 
;^53o,ooo  to  the  bad.  Estate  duties,  however,  still 
support  the  Government  magnificently,  and  show  a  gain 
on  the  six  months  of  ^445,000,  ;^240,ooo  of  it  being  in 
the  quarter  just  ended.  The  postal  and  telegraph 
services  have  also  done  better,  and  we  may  consider 
these,  together  with  Excise  and  Customs,  much  helped 
by  the  excitement — drunkenness  and  other  phenomena 
— incident  to  the  progress  of  the  South  African  war. 

It  is  a  pity  that  the  summary  account  of  income  and 
expenditure  appended  every  quarter  to  the  revenue 
returns  is  not  a  little  more  detailed.  All  that  is  brought 
down  is  the  deficiency  balance  at  the  end  of  the  pre- 
vious quarter.  We  should  like  to  see  not  only  the 
figures  for  the  quarter  itself,  but  a  continuous  balance- 
sheet  exhibiting  the  expenditure  of  the  country  to  date 
in  considerable  detail.  By  rearranging  the  tables  a  little 
and  compressing  them  into  smaller  space  this  might 
easily  be  included,  and  would  be  valuable.  As  it  stands 
we  have  got  the  figures  for  the  past  quarter,  and  these 
show  that  as  against  an  expenditure  of  ;^59, 192,424 
there  was  received  a  revenue  of  ^25,312,155.  In  addi- 
tion _^25, 778,000  was  raised  by  the  creation  of  debt 
within  the  three  months.  This  includes  the  instalments 
paid  up  during  that  time  on  the  War  Loan,  the  supple- 
mental War  Loan,  and  issues  of  Treasury  bills,  as  well 
as  temporary  borrowings  from  the  Bank  of  England. 
In  addition,  the  Treasury  required  ,^4,750,000  by 
way  of  advances  in  aid  of  ways  and  means — temporary 
loans  from  the  Bank — and  there  were  the  usual  items  of 
outlay,  all  raised  by  the  creation  of  debt,  under  the 
Barracks  Act,  the  Telegraph  Acts,  the  Uganda  Railway 
Acts,  the  Naval  Works  Acts,  and  the  Military  Works 
Acts.  These  for  the  three  months  aggregated 
_^i, 840,000,  Supply  services  took  ^39,988,211  in  the 
three  months.  In  the  total  figures  there  are  cross 
entries  in  relation  to  the  advances  for  the  repurchase  of 
bullion  and  their  repayment  and  the  redemption  of 
unfunded  debt  created  for  supply.  Deducting  these  on 
both  sides  of  the  account  the  quarter's  outlay  would 
still  be  about  _^53,ooo,ooo,  or  at  the  rate  of  more  than 
j^200,ooo,ooo  a  year,  and  the  accounts  for  at  least  a 
third  of  the  cost  of  the  South  African  war  to  date  have 
still  to  be  presented.  Expenditure  in  China  must  also 
have  already  much  exceeded  the  War  Office  estimate. 
But  war  is  good  for  Birmingham,  and  may  be  good  for 
the  West  Indies  when  the  sugar  duties  come  to  be 
reimposed. 

The  Birmixgham  Trust,  Limited. 

Subjoined  is  a  list  of  shareholders  in  this  companyi 
copied  from  Thursday's  issue  of  the  Morning  Leader- 
We  print  it  with  the  relationships  as  given  in  the 
Leader,  for  record  purposes,  and  shall  not  now  enter 
into  a  long  disquisition  upon  the  invidious  position  in 
which  it  places  the  Colonial  Secretary.  It  will  be  seen 
that  he  himself  holds  1,500  shares  of  ;^io  each,  or 
_^i5,ooo  nominal,  and  ^3,000  at  par  as  paid  up,  of  this 
Trust's  capital,  and  it  in  turn  holds  4,000  ordinary  and 
4,975  preference  shares  of  £1  each  in  Tubes,  Limited, 
a  company  of  which  Mr.  Arthur  Chamberlain,  the 
Colonial  Secretary's  brother,  is,  as  of  this  Trust,  chair- 
man, and  in  regard  to  which  the  report  dated 
November  29,  1899,  stated  that  the  business  of  the 
company  has  been  "  practically  confined  to  making 
the  weldless  tube  required  for  water-tube  boilers 
of  the  British  Admiralty."  Also  the  Birmingham 
Trust,  whose  cash  capital  is  only  ;^ioo,ooo  all  told, 
including  _^2o,ooo  in  4  per  cent,  debentures,  holds,  or 
held  on  July  23  last,  ^55  ^10  shares  in  Elliot's  Metal 
Company,  Limited,  which  also  lives  upon  Admiralty 
work,  or  almost.  Iii  these  circumstances  Mr.  Chamber- 
lain's statement,  "  I  have  no  interest,  direct  or  indirect, 
in   Kynoch's  or  in  any  other  firm   manufacturing  war 


materials,"  seems  to  require  elucidation.  The  whole 
story  of  these  Birmingham  companies  devoted  to 
Government  contract  work,  and  officered  and  partly  or 
wholly  owned  by  members  of  the  Chamberlain  family, 
has,  as  it  stands,  a  distinctly  repulsive  aspect.  Bad  as  vre 
know  the  morality  of  business  men  to  be  in  connectioni 
with  joint-stock  enterprises,  iniquitous  often  as  are  the 
means  employed  to  get  orders,  to  cut  out  rivals,  and  to 
obtain  favoured  treatment  in  high  quarters,  our 
experience  cannot  call  up  any  example  comparable  to 
what  these  revelations  afford  : — 

Ordy.  Pref. 

The     Right    Hon.    Joseph    Chamberlain,    Colonial 

Secretary    500  ...    i,oo<> 

Austen  Chamberlain,  Civil  Lord  of  the  Admiralty  ...    250  ...      100 

His  Son,  and  two  others. 
A.  Neville  Chamberlain —    ...        50 

His  Son  (shares  sold  during  the  year) 
Arthur  Chamberlain    2i970  .••      490 

His  Brother 
Katherine  Chamberlain —    ...      100 

His  Niece 
Bertha  Chamberlain    —    ...      ico 

His  Niece 
Mrs.  Clara  Ryland   —    ...        50 

His  Sister 
Walter  Chamberlain  600  ...      — 

His  Brother 
Herbert  Chamberlain 500  ...      — 

His  Brother 
The  Right  Hon.  William  Kenrick,  P.C 1,000  ...      — 

His  Brother-in-law 
Arthur  and  Herbert  Chamberlain    —     ...        70 

His  Brothers  (joint  account) 
G.H.  Kenrick 200...      — 

His  Brother-in-law 
J.  S.  Xettleffild  1,300  ...        60 

His  Cousin 

The  Same  and  Others —    ...      160 

Margaret  Nettlefold  (wife  of  J.  S.  Nettlefold)    —    ...        20 

7,320       2,200 

Turkish  Debt  Service. 

Questions  have  recently  been  raised  about  the  policy 
of  the  Ottoman  Debt  Administration  in  retaining  so 
large  a  sum  as  _^T.638,ooo  for  the  equalisation  of 
interest  payments.  Mr.  H.  Babington  Smith,  the  repre- 
sentative of  the  British,  Dutch,  and  Belgian  bond- 
holders, has  therefore  issued  a  memorandum  on  the 
position,  and  if  it  does  not  entirely  disarm  criticism  it 
at  least  ait'ords  an  explanation  of  the  hesitation  to 
increase  the  interest  on  the  debt.  Mr.  Smith  points  out 
that  the  sum  required  to  pay  i  per  cent,  and  provide 
the  corresponding  sinking  fund  is  ;^T.2,053,5i9.  The 
net  receipts  for  the  year  1891-2  just  exceeded  this 
amount,  and  in  the  eight  years  that  have  since  elapsed 
the  average  net  receipts  have  been  ;^T.2, 146,019,  or 
_^T.92,500  in  excess  of  the  amount  required.  Under 
the  Decree  of  Moharrem  (.Article  XI.)  it  is  laid  down 
that  the  rate  of  interest,  if  raised  beyond  i  per  cent., 
must  be  raised  by  one  step  to  ij  per  cent,  and 
similarly  if  it  again  falls  below  ij  per  cent,  it  must  be 
reduced  to  i  per  cent.  The  sum  required  to  pay  ij 
per  cent,  and  the  corresponding  sinking  fund  is 
;^T. 2,419, 390,  and  if  the  receipts  remain  at  their  present 
level  there  is  a  deficiency  of  over  ;^T.  260,000.  Upon  the 
most  favourable  forecast  that  can  reasonably  be  made  of 
dthe  normal  progress  of  the  revenues  the  reserve  fun 
would  not  meet  the  deficiency  for  more  than  three 
years,  and  in  the  fourth  year  the  interest  would  drop 
back  to  I  per  cent,  again,  and  the  Administration  fears 
that  this  would  be  disadvantageous  both  to  the  then 
bondholders  and  to  the  credit  of  the  country.  There  is 
certainly  a  good  deal  to  be  said  for  this  view,  and  we 
can  fully  appreciate  the  objections  to  raising  the  rate  of 
interest  until  there  is  some  prospect  of  being  able  to, 
maintain  it  at  the  higher  figure.  On  the  other  hand, 
the  holders  of  Group  II.  very  naturally  think  that  it 
would  be  better  to  receive  the  extra  \  per  cent,  even 
for  three  years,  as  at  least  part  of  the  bonds  would 
meantime  be  redeemed  at  a  correspondingly  higher 
figure,  and  they  urge  that  it  would  not  matter  much 
if  the  interest  was  afterwards  reduced,  a  contingency 
which  they  profess  to  believe  is  highly  improbable. 
But  if  this  view  is  correct  it  is  evident  that  on  the  i  per 
cent,  basis  the  accumulated  reserve  will  soon  be  suffi- 
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ciently  large  to  guarantee  the  higher  rate  for  a  much 
longer  period  than  three  years,  and  on  the  whole  we 
think  their  best  interests  will  be  served  by  exerci  ng 
.  patience  for  another  year  or  two,  although  no  harm  \\  il 
be  done  by  prodding  the  Council  of  Administration 
occasionally. 

The  Great  Iniiian  Peninsila  Railway. 
The  circular  issued  by  the  directors  of  this  company, 
announcing  the  amalgamation  of  its  undertaking  with 
that  of  the  Indian  Midland  and  other  matters,  does  not 
seem  to  have  reached  all  the  proprietors,  and  a  good 
•many  of  those  who  received  it  do  not  understand  it. 
All  stockholders,  however,  do  comprehend  that  the  line 
is  to  be  purchased  by  the  Indian  Government  with  an 

..annuity  having  forty-eight  years  to  run,  and,  according 
to  the  calculation  made  by  the  Governor  of  the  Bank  of 
England,  the  rate  of  interest  upon  which  the  value 
of  this  annuity  has  been  calculated  was  £2  17s. 
It  seems,  however,  that  the  Governor  of  the  Bank 
has  been  induced  to  go  over  his  calculation  again, 
and  to  widen  somewhat  the  list  of  stocks  taken 
to  test  the  yield  of  Indian  Government  securities 
for  the  required  period.  An  effort  is  also  being  made 
to  induce  him  to  bring  the  date  covered  by  his  calcula- 
tions six  months  nearer  the  present  time,  because  that 
would  embrace  a  season  when  India  stocks  had  fallen 
in  price  and  therefore  yielded  a  higher  rate  to  buyers. 
Putting  all  that  aside,  the  interesting  point  in  the  circular 
just  issued  is  that  ;^2,573,ooo  of  new  stock  of  the  Great 
Indian    Peninsula  Railway  Company  is  to  be  issued  to 

Inform  the  capital  of  the  working  company  which  for 
twenty-live  years  is  to  have  control  of  the  united 
proj^erties  for  the  Indian  Government.  Of  this  stock 
jfi, 750,000  is  available  for  distribution  among  pro- 
prietors of  the  Great  Indian  Peninsula  Railway  Com- 
pany, holders  of  ^"100  stock  and  upwards,  but  the 
«tock  will  not  be  issued  in  less  amounts  than  _^io 
and  multiples  thereof.  It  seems  that  this  means 
about  £go  of  new  stock  per  ;^i,ooo  old  stock  as  the 
quota  stockholders  are  entitled  to  receive  in  lieu  of  an 
equivalent  "  A  "  annuity  of  £6  13s.  or  a  ''  B  "  annuity  of 
^4  15s.,  otherwise  paid  over  for  the  whole  of  their 
■capital.  The  "  B  "  annuity  means  the  net  interest  after 
•deducting  sinking  fund  upon  the  price  at  which  the  old 
stock  is  valued  by  the  company,  viz.,  ^174  5s.  iid.  per 
cent.,  and,  of  course,  the  new  stock  would  also  be  issued 
90  that  basis.  Each  ;f  1,000  of  existing  stock  is  worth, 
;say,  ;^i,745,  which  would  work  out  at  about  ^17  103.  in 
ftew  stock  for  each  ;^io  of  the  old.  A  portion  of  the 
Indian  Midland  stock  is  to  be  converted  on  the  basis  of 
j^iio  new  for  j^ioo  old.  It  may  be  added  that  the 
new  stock  is  entitled  to  3  per  cent,  interest  for  a  period 
of  twenty-iive  years  and  will  then  be  repa3-able  at  par. 
In  addition  one-twentieth  of  the  annual,  not  half-yearly, 
profits  beyond  a  fixed  charge  of  200  lacs  of  rupees  per 
annum,  ;^ 1, 333,333,  is  assignable  to  this  stock.  It  has, 
therefore,  a  certain,  though  perhaps  remote,  value  over 
^and  above  the  guaranteed  3  per  cent.,  and  is  by  some 
'thought  to  be  a  more  desirable  securitiy  than  the 
annuity,  no  matter  what  basis  that  comes  out  at.  But 
tnost  Qf  the  old  stockholders,  for  all  that,  w-ill  probably 
leave  it  alone. 

'  The  Indian  Famine. 

The  Viceroy's  telegram,  dated  October  3,  states  that 
the  total  number  of  human  beings  now  in  receipt  of 
relief  in  India  was  then  3,163,000,  distributed  as 
follows  : — 

Number  of  persons  in  receipt  of  relict  r—Bombaj-,  980,000; 
fiinjab,  25,000;  Central  Pros-inces,  1,446,000:  Berar,  192.000; 
lAjmere-Marwar,  28,000  ;  Rajputana  States,  72,000  ;  Central  India 
/States,  48,000  ;  Bombay  Native  States,  106,000  ;  Biroda,  50,000  ; 
North-Western  Provinces,  relief  discontinued ;  Punjab  Native 
States,  12,000 ;  Central  Provinces  Feudatory  States,  28,000  ; 
Haidarabad,  169,000  ;  Madras,  3,000  ;  Bengal,  relief  discontinued. 

We  have  nothing  more  to  add  about  the  state  of 
affairs  thus  suminarised,  as  it  would  be  useless  to  say 
anything  while  the  excitement  of  the  General  Election 
•continues,  but  still  look  eagerly  for  help  to  our  little 
iund,  and  urge  the  claims  of  all  funds  honestly  adminis- 
tered upon  benevolent  citizens.     Prospects  the  Viceroy 


declares  good,  except  in  limited  areas  of  Bombay  and 
the  Deccan.  We  fear  he  is  much  too  optimistic,  and 
should  like  to  have  an  honest  statement  of  the  extent 
to  which  depopulation  has  gone  within  the  famine 
area.  How  many  villages  are  deserted,  how  many 
wanderers  homeless,  naked,  and  absolutely  without 
resources  ?  Have  3,000,000  of  the  people  perished 
already?  The  statistics  of  deaths  by  cholera  and 
plague  transmitted  week  by  week  from  Bombay  are  a 
mere  mockery  of  the  facts.  Subscriptions  to  our  little 
fund,  from  which  not  a  penny  is  deducted  for  adver- 
tisements in  newspapers  or  any  other  kind  of  charges, 
may  be  sent  to  A.  J.  Wilson,  at  this  office  ;  cheques 
to  be  crossed  "  Union  B.ink  of  London,  Indian  Famine 
Fund." 

List  of  Subscriptions. 

Amount  acknowledged  last  week ;f854  11    7 

A.  A.  S I  10    o 

Collection    at    Miss    Alison    UarUnd's    lecture  at 
Edcngale,  Tamworth,  per /;«//Vi 2  11    o 


Total  to  date 


More  Whisky  Troubles. 
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Evidence  is  accumulating  of  the  thoroughly  unsatis- 
factory condition  of  the  distilling  industry,  but  we  fear 
that  there  is  a  good  deal  more  behind.  The  worst  of  it 
is  that  the  Scotch  banks  especially  are  so  deeply 
implicated  that  they  have  not  the  courage  to  apply  the 
knife  deeply  enough,  and  are  therefore  struggling 
desperately,  as  they  did  in  the  case  of  Pattisons,  to 
bolster  up  a  hopelessly  rotten  position.  We  shall 
probably  get  more  light  on  this  subject  by-and-by,  but 
meantime  the  report  of  the  D.iiluaine-Talisker  Dis- 
tilleries, Limited,  shows  how  seriously  the  trade  has  been 
affected  by  the  over  production  which  accompanied  the 
boom  of  two  or  three  jears  ago.  This  company  was 
formed  and  registered  in  July.  1898,  just  about  the  time 
when  the  inflation  had  reached  its  climax.  The  capital 
is  ^580,000  in  equal  moieties  of  3  per  cent,  cumulative 
preference  and  ordinary  shares,  and  the  prospectus 
estimated  that  ;f  35,000  a  year  would  be  available  for 
ordinary  dividend,  directors'  fees,  and  depreciation. 
The  business  was  taken  over  as  from  April,  1898,  and 
the  first  accounts  submitted  for  the  fifteen  months  to 
June  30,  1899,  showed  a  profit  of  ^30,284.  This  was 
not  encouraging,  and  the  ordinary  shares,  which 
received  an  interim  dividend  at  the  rate  of  5  per  cent. 
per  annum  for  the  period  to  D.;cember  31,  1898, 
received  no  further  distribution,  the  carry  forward  being 
only  ;^i,o85. 

But  the  results  of  the  year  to  June  30  last  are  abso- 
lutely disastrous  in  comparison.  The  profits  arc  only 
;^i3,73o,  and  after  providing  for  the  preference  divi- 
dend up  to  May  15,  and  setting  aside  the  totally  inade- 
quate sum  of  ^"2,000  for  depreciation,  a  microscopic 
balance  of  ^^83  remains  to  be  carried  forward.  Further- 
more, the  directors  have  exceeded  their  borrowing 
powers,  at  present  limited  to  ^50,000,  by  _^8,ooo,  and 
they  request  the  shareholders  to  increase  the  borrowing 
powers  by  a  further  _^5o,ooo.  We  get  on  the  trail  here 
of  foolish  banking  facilities,  but  we  should  recommend 
both  the  banks  and  the  shareholders  to  pull  up  before 
they  get  deeper  into  the  mire,  and  it  would  certainly  be 
easier  to  reconstruct  now  than  later  on  a  sound  financial 
basis.  The  only  pleasing  intelligence  in  the  report  is 
that  the  various  malt  distilleries  worked  only  half  time 
during  the  year,  and  that  the  directors  thought  it  pru- 
dent not  to  open  work  at  th-e  Imperial  Distillery  ;  but, 
although  this  ought  to  help  the  general  situation,  it  can 
be  but  small  consolation  to  the  unfortunate  shareholders 
in  this  company. 

Much  the  same  tale  is  told  in  the  report  of  the  Dublin 
Distillers'  Company,  Limited.  Last  ytrar  the  company 
made  a  profit  of  ^33  957,  and,  after  ]iroviding  the  divi- 
dend on  the  ^300,000  6  percent",  cumulative  preference 
shares,  it  was  able  to  carry  &?.f\\;ard  .^S  723.  For  the 
twelve  months  to  June  30.  last' dtye  net  pro'it  was  only 
_^i8,622.  the  preference  sharehoMers  hid  to  hi  content 
with  a  half-year's  dividend,  .aad  no  more  than  ;^43 
remains  to  be  carried  forward.  The  {."350,000  of  ordinary 
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shares  have  received  nothing  since  1896,  and  now  that 
the  preference  dividend  is  in  arrears  their  prospects  are 
more  gloomy  than  ever.  Of  course  the  directors  have 
a  heap  of  explanations  to  offer  for  this  unsatisfactory 
state  of  affairs.  Three  large  customers  alone  ordered 
1,400  butts  less  than  in  the  previous  year,  and  the 
company  spent  ^10,000  in  establishing  agencies  in  the 
United  States  and  Australia,  from  which  great  things 
are  expected.  This  item  which  has  been  charged  to 
revenue  will  not  recur,  but  if  the  shareholders  expect 
these  new  agencies  to  become  immediately  profitable, 
we  are  afraid  they  are  doomed  to  bitter  disappointment. 

More  Capital  fok  Welsbach  Burners. 
Of  course  it  was  bound  to  come.  The  policy  adopted 
by  this  company  of  carrying  as  assets  a  lot  of  dead- 
weight in  the  shape  of  lapsed  patents  and  distributing 
profits  up  to  the  hilt  has  had  the  usual  effect.  Now, 
when  the  business  is  increasing  fast  and  furiously,  owing 
to  the  reduction  of  the  price  of  the  mantles  and  burners, 
the  factory  accommodation  is  found  to  be  insufficient, 
and  the  company  is  without  means  to  increase  it.  The 
directors,  therefore,  appeal  to  the  stockholders  for 
powers  to  raise  an  amount  not  exceeding  ^^2^0,000. 
They  do  not  anticipate  having  to  use  all  this  sum,'  but  to 
be  on  the  safe  side  they  seize  the  opportunity  to  provide 
for  the  redemption  of  the  ;^i  10,000  unsecured  deben- 
ture stock  which  was  issued  to  the  Sunlight  Company 
in  payment  for  its  undertaking.  Should  the  share- 
holders agree  to  this  proposal  the  authorised  capital  will 
be  ;^3.75'3,ooo,  but  as  the  concern  is  already  top-heavy, 
we  fear  the  effect  of  the  addition.  At  what  price,  we 
wonder,  do  the  directors  expect  to  plant  this  extra 
capital  on  the  public  ?  The  market  value  of  the  exist- 
ing stocks  and  shares  is  no  more  than  ;^i,277,5oo.  If 
they  will  only  begin,  though,  to  write  off  their  dead  or 
exhausted  assets,  we  shall  forgive  them  much  and  wish 
them  the  luck  to  raise  the  money  at  5  per  cent. 

Anglo-Gai.ician-  Oil. 
So  different  are,  the  results  of  the  trading  of  this 
company  as  disclosed  in  its  first  annual  report,  which, 
however,  covers  a  period  of  fourteen  months,  when 
conipared  with  the  promises  of  the  prospectus,  that  we 
think  the  matter  deserves  some  prominence.  The  con- 
cern was  formed  in  May,  1899,  to  work  a  petroleum 
property  situate  at  Schodnica,  in  the  province  of  Galicia, 
Austna-Himgary.  For  the  three  years  to  that  date  the 
average  annual  profits  from  the  oil  fields  had  been 
;^^S,795,  but  the  earnings  of  the  refinery  at  March,  1898, 
also  taken  over  by  the  company,  had  so  seriously 
diminished  that  the  directors  contemplated  availing 
thernselves  of  an  offer  to  lease  it  to  its  former  pro- 
prietors at  a  rental  of  ;^20,ooo  per  annum.  According 
to  the  report  just  issued  this  has  been  done— aUhough 
no  mention  is  made  of  the  length  of  time  the 
lease  has  to  run  —  so  that  had  the  profits 
kept  up.  to  promises  a  total  of  something  like 
£102,400:  would  have  been  earned  during  the  four- 
teen months  covered  by  the  accounts.  But  what  do  we 
^P^  ^t  '^''^^  "^^  income  from  all  sources,  that  is,  including 
.■C/'59  f-r  transfer  fees  and  bank  interest,  came  to  only 
:65Jj483.  and  after  writing  off  ;^i4,i49  for  depreciation 
-—a  4Uite  madequate  amount— and  providing  £4,184  for 
offi«?e  expenses,  cScc,  the  available  balance  is  but  ;^33,i5o. 
Preference  dividend  absorbs  ^£"2 1,342,  leaving  ^'11,808 
Ironi  which  the  ordinary  shares  get  a  meagre  4  per  cent, 
for  the  fourteen  months,  and  ^214  is  carried  forward. 
Ihus  absolutely  no  attention 'is  paid  to  the  question  of 
reserves,  and  had  the  board  proceeded  on  a  sound 
business  pohcyia  regard  to  these  no  ordinary  dividend 
could  have  been  pai<l.  It  seems  that  no  less  than 
;t!44-3i^  has  been  expended  during  the  period 
under  review,  op,  boring-,  and  deepening  wells,  much 
attention  having  to  ieidicectedto  tJie  cleaning  and 
deepening  of  existing, jfttdiB,  work  which  was  not 
properly  done  dunng  the.  management  of  the  late 
°\'^"f^5;  Heavy  esjendiiture.  in  this  connection  has 
stilJ  to  be  provided  for,  and  although  this  will  doubtless 
t>e  of  advantage   later   en,   it   is  expenditure  that  Ih; 


company  ought  not  to  have  had  to  incur.  The  manage- 
ment, however,  appears  to  be  fairly  energetic,  and  it  is 
estimated  that  twenty  new  wells  can  be  proceeded  with 
within  an  approximate  term  of  two  or  three  years. 
These  will,  of  course,  help  the  revenue  when  they 
become  productive,  but  meanvyhile  it  looks  as  though 
the  ordinary  shareholders  will  haVe  to  be  content  with 
a  very  modest  return  upon  tlieir,  capital,  if  any  at  all. 

Protection  Gone  Mad. 

The  Produce  Markets'  Rnnetc  ©f  last  week  contains  ar» 
interesting  article  on  the  workiiig  of  the  latest  fad  of 
the  India  Office.  Our  clever  Colonial  Secretary,  "  aided 
by  that  well-known  economist'  Lord  Curzon,"  having 
succeeded  in  putting  into  force  in  India  a  Bill  subject- 
ing Continental  sugar  to  countervailing  duties  in  cases 
where  export  bounties  are  granted  by  the  countries  of 
production,  efforts  are  noW  beiing  made  by  the  India 
Office  to  force  our  confectioneijy  manufacturers  to  dis- 
continue the  use  of  beet  sugai".  A  circular  has  been 
issued  asking  the  Associated  Chambers  of  Commerce  of 
the  United  Kingdom  to  sugges^  some  means  by  which 
the  origin  of  the  sugar  can  be  ascertained.  The  circu- 
lar states  that  it  has  beeh  suggested  that  a 
declaration  of  origin  of  each  shipment  should 
be  given  by  the  British  exporter  before  the  Customs 
authority  at  the  port  of  lading,  but  Lord  George 
Hamilton  is  disposed  to  think  j  that  such  a  declaration, 
unless  it  was  endorsed  by  an  iagency  possessing  both 
local  and  technical  knowledge,  anight  possibly  be  made 
rather  a  means  of  evading  th^  law  than  a  protectior» 
against  fraud.  Unless  some  trustworthy  declaration 
can  be  obtained  the  Government  of  India  apprehend 
that  they  may  be  compelled  very  reluctantly  to  treat  all 
imports  of  sugar  from  theUnited  Kingdom  as  consisting 
entirely  of  beet  sugar  produced  in  the  country  giving 
the  highest  bounty,  and  to  leave  the  burden  of  proving 
the  contrary  on  the  importer,  who  is  probably  ignorant 
of  the  composition  of  the  sugar  himself,  and  possibly 
unable  to  obtain  conclusive  evidence  on  the  point. 

The  idea  of  the  countervailing  duties  is  one  which 
pleases  a  certain  class  of  people  who  cannot  see  that 
the  only  effect  of  such  a  tax  would  be  to  raise  the  price 
to  the  consumer,  but  let  us  see  how  it  works  in  this  par- 
ticular    instance.      These    new    duties    have    already 
increased  the  cost  of  dane  crystal  sugars  to  the  extent  of 
the  tax,  and  as  the  drought  in  India  has  greatly  affected 
the  native  crop,  mattetsate  so  much  worse  for  the  poor 
consumer  already  hard   pressed   in  many  districts  by  ' 
famine.     The  additional  burden  will  not  prevent  large 
imports  of  beet  sugar  even  in  the  best  of  times,  and  it  ■ 
therefore  comes  back' to  this  that  the  cost  of  living  of 
the  many  is  increased  to  enable  the  favoured  few  to- 
make  large  profits  on  their  inferior  products.     If,  as  the: 
circular  seems    to    hint,  nil    ntanufactures    containing' 
sugar  are  to  be  taxed  in  proportion  to  the  percentage,  the 
English  residents  in  India  will  ibe  !forced  either  to  pay. 
more  for  their  small  luxurieis  or  be  driven  to  using  the  " 
very  inferior  native  products.     Whatever  happens  the 
Indian    Treasury    cannot    possibly   realise    any    large 
revenue  from  the  sugar  duties,  and  it  seems  but  penny- 
wise  statesmanship  to  cripple  the  industries  just  at  the 
tiine  when  British  manufacturers  were  succeeding   'n\ 
securing  the  first  place. 

Fl  NXY    Tlil.El'HOXY. 

In  an  action  brought  by  the  f^ational  Telephone  Com- 
pany to  recover  ^^50  for  the  use'  of  a  private  telephone 
wire  supplied  to  Messrs.  Daniel .  de  Pass  &  Co.  between 
their  premises  in  Fenchurch  street  and  Barking  some 
interesting  light  was  thrown  on  what  the  company  con- 
siders sufficient  performance  of'  its  part  of  a  contract. 
The  defendants  dechned  to  pay  because  the  wire  had 
never  been  efficiently  lixed  ;  when  they  used  it  they 
heard  voices  in  the  e.xchange,  although  it  was  supposed 
to  be  a  private  telephone.  The  company,  apparently, 
did  not  dispute  this  fact,  but  pleaded  in  extenuation  that 
the  inhabitants  of  Barking  were  in  the  habit  of  reheWng 
the  monotony  of  their  existence  by  throwing  old  kettles^ 
aid  pails,  der.d  ca's,  and  other  missiles  at  the  wires. 
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which  weighed  down  the  hnes  and  interrupted  the 
service.  It  must  be  a  fascinating  amusement  (when  the 
poHceman  is  round  the  corner),  but  we  should  scarcely 
have  thought  that  it  could  be  so  skilfully  and  assiduously 
indulged  in  that  Messrs.  de  Pass  &  Co.'s  wire  was  con- 
stantly entangled  with  some  one  else's.  Unfortunately 
for  the  company  old  kettles,  pails,  and  dead 
cats  do  not  fly  about  much  in  aerial  London 
whatever  they  may  do  in  Barking,  and  yet  we  seem  to 
have  heard  a  good  many  complaints  from  telephone 
subscribers  about  similar  experiences  to  those  of  the 
defendants  in  this  case.  But  accepting  the  company's 
statement  as  a  complete  explanation  of  the  interrup- 
tions, it  is  obvious  that  Messrs.  de  Pass  did  not  promise 
to  pay  _^50  for  the  fun  of  listening  to  such  noises  as  old 
kettles  and  pails  dangling  on  their  wire  would  create, 
and  it  is  certainly  the  duty  of  the  company  to  provide 
against  these  or  any  other  obstructions.  We  think, 
therefore,  that  the  defendants  were  very  generous  in 
offering,  before  the  trial  of  the  action,  to  pay  £2^  with- 
out costs,  but  the  company  was  so  pigheaded  that  it  would 
agree  to  nothing,  with  the  result  that  judgment  was 
given  against  it.  Its  best  policy  now  would  seem  to  be 
to  buy  up  all  the  old  kettles  and  pails  and  dead  cats  in 
Barking — that  is,  if  it  is  quite  certain  about  the  perfec- 
tion of  its  service  apart  from  such  exoteric  influences. 

Madag.\sc.ak. 

It  IS  not  at  all  surprising  to  find,  from  the  latest 
Consular  report  just  issued,  that  our  trade  with 
Madagascar  has  become  almost  ludicrously  small.  That 
was  what  was  looked  for  when  the  place  passed  into 
the  hands  of  the  French.  They  are  still  in  the  "  outer 
darkness  "  so  far  as  the  economic  conditions  of  trading 
are  concerned.  They  believe  in  strong  tariff  walls  for 
the  protection  of  the  trade  of  their  possessions,  and 
especially  for  trying  to  retain  exclusively  for  the  French 
merchant  and  manufacturer  all  goods  sent  thereto.  So 
far,  they  have  had  a  great  apparent  success  in  Mada- 
gascar. The  imports  to  the  island  last  year  amounted  to 
j^i, 116,665,  of  which  France  sent  goods  to  the  value 
of  ;^97o,432,  and  Great  Britain  merchandise  to  the 
imposing  value  of  ;^65,o8i.  This,  certainly,  is  a  very 
meagre  figure,  the  more  especially  when  we  recollect 
that  in  1896  the  imports  from  the  two  countries  were 
very  nearly  on  an  equality,  the  British  share  being, 
however,  somewhat  the  largest.  Still,  if  we  look  a 
little  into  the  matter,  the  discrepancy  is  not  so 
very  terrible.  The  increase  in  imports  of  recent 
years  has  been  largely  owing  to  purchases  by  the 
local  administration  and  the  French  military  and 
civil  residents — a  considerable  crowd  who,  of  course, 
from  fervent  patriotism,  will  only  buy  in  French 
markets.  We  have  still  the  Malagasy  people  to  deal 
with,  and  not  even  a  heavy  tariff,  enforced  against  us  at 
every  point,  has  been  able  to  shut  us  out  from  the 
native  islanders.  And  there  are  many  things  which  we 
may  continue  to  send  in  which  the  French  can  be  no 
very  serious  competitors.  Our  Consul  tells  us  that  there 
is  still  a  remunerative  market  for  galvanised  iron,  tin- 
plates,  hardware  and  hollow  ware  generally,  oils  and 
paints,  boots  and  shoes — though  whether  we  can  beat 
the  French  in  these  is  doubtful — straw  hats,  cheap 
umbrellas,  cheap  cutlery,  and  bicycles.  In  these  latter 
four  articles  especially  we  should  be  able  to  take  the 
lead  ;  and  in  the  matter  of  sandals,  which  native  porters 
are  now  compelled  to  wear  in  consequence  of  new 
roads  being  made  into  the  interior,  we  should  certainly 
have  a  "  good  look  in,"  though  that  may  in  time  be  in- 
terfered with  by  the  gradual  superseding  of  the  native 
porter  by  suitable  vehicles.  The  exports  for  the  year 
amounted  to  ,^32 1,856,  of  which  only  ;^38,059  went  to 
British  ports.  It  is  satisfactory,  if  s^imewhat  unex- 
pected, to  find  that  the  export  of  gold  is  increasing  very 
rapidly. 

The  Westminster  Coxstruction  Company. 

Those  who  have  to  travel  about  London  streets  must 
have  been  inconvenienced  at  times  by  the  operations 
b2ing    carried    on    in    connection  with  the  laying   of 


telephone  cables  for  the  Post  Office.  Any  one  curious 
enough  to  note  the  contractors  undertaking  this  work 
would  have  found  that  it  was  "  The  Westminster  Con- 
struction Company,  Limited  "  ;  and  as  this  seemed  to 
be  a  new  name  to  us,  we  took  the  liberty  of  examining 
the  record  of  the  company  at  Somerset  House.  From 
our  investigations  it  would  appear  that  it  has  a  capital 
of  ;^20,ooo  in  shares  of  £2  each,  fully  paid,  and  the 
entire  list  of  shareholders  was  as  follows  : — 

No.  of  shares. 

J.  Aird    3,900 

f.  Aird,  jun 2,ooo 

B.  P.Ellis 2,000 

A.C.Lucas  1,000 

M.  K.  Aird 500 

A.  W.  T.  Bean 500 

J.  E.  Plummer 100 

10,000 
So  it  would  appear  that  the  Westminster  Construction 
Company  is  only  another  name  for  Messrs.  Lucas  & 
Aird,  and  it  seems  strange  that  such  a  well-known  firm 
should  require  to  hide  its  light  under  a  bushel  in  this 
manner.  But  perhaps  this  is  one  of  those  arrange- 
ments necessary  for  business  nowadays  which  an  ignorant 
outsider  never  can  understand. 

English  and  American  Competition  in  S.mall 
Things. 

So  much  has  been  written  on  the  menacing  character 
of  American  competition  in  this  country  that  it  is  some 
relief  to  find,  from  the  evidently  careful  investigations  of 
a  writer  in  the  Times  as  to  "  American  competition  in 
small  metal  articles  and  tools,"  that  in  many  things  our 
dreaded  rival  is  not  so  very  terrible  after  all.  As  a  rule 
he  is  first  in  the  field  with  new  and  ingenious  inventions, 
but  in  a  little  while  the  English  maker  plucks  up 
courage,  imitates  the  article,  improves  upon  it  or  manu- 
factures it  at  a  cheaper  rate,  and  in  most  cases  has 
ended  by  routing  the  American  from  the  field.  There 
are  cooking  stoves,  for  example.  Thirty  or  forty  years 
ago  they  had  an  extraordinary  hold  on  the  EngUsh 
market,  and  it  seemed  hopeless  to  think  of  dis- 
placing them  ;  but  they  have  been  displaced  by 
the  stoves  and  cheap  ranges  of  British  makers — a 
Glasgow  firm  having  led  the  way — and  are  now 
altogether  out  of  use  here.  American  ironmongery 
had  a  considerable  vogue  at  one  time,  and  big  firms  in 
Birmingham  became  rich  upon  it  ;  but  it  has  now  dis- 
appeared. Then  there  were  guns,  the  value  of  the 
export  of  which  from  the  United  States  was  in  1882 
1,169,214  dols.  ;  its  annual  average  is  now  less  than 
37,000  dols.  So  it  has  been  with  articles  in  the  general 
classification  known  as  "  hardware,"  in  the  bedstead 
trade,  in  the  cycle  and  tube  trades,  and  in  the  curious 
category  of  articles  known  as  "  fancy  goods."  American 
locks — especially  Yale  locks — have  been  sent  into  our 
markets,  but  they  have  never  "  taken  root,"  and  have 
never  had  an  appreciable  sale.  They  seem  to  be  too 
light  for  English  notions,  and  not  sufficiently  strong  to 
resist  the  burglar.  Then  gardening  and  agricultural 
implements  are  in  this  country  almost  entirely  of  English 
make ;  yet  we  find  in  Consular  reports  not  infrequent 
warnings  to  British  dealers  to  bethink  them  of  how 
American  agricultural  machinery  is  superseding  theirs 
in  foreign  markets.  Jn  some  kinds  of  tools — monkey- 
wrenches  and  patent  nail-pullers,  for  instance  —  the 
Germans,  by  means  of  lower  prices,  are  cutting 
out  both  American  and  English  makers.  The 
subject  is  a  rather  complicated  one,  and  the  more 
grateful  ought  we  to  be  to  the  Times  writer  who  has 
taken  the  trouble  to  elucidate  it.  But  it  must  not  be 
understood  that  America  has  been  defeated  in  every 
article  sent  to  this  country.  Diamond-point  steel 
screws  command  a  very  fair  sa'e  here,  as  do  American 
saws  and  edged  tools  and  sever  il  other  articles.  On 
the  whole,  however,  the  Ameri  ;an  maker  of  these 
small  metal  things  is  not  mainta  ling  his  hold  on  our 
market,  in  much  he  has  lost  it  altogether,  and  his 
English  rival,  if  sometimes  slo  .v  to  move,  has  shown 
that  he  can  enter  the  struggle  with  vigour  and  success. 
But  why  is  it  that  the  ''  Britisher  "  has  so  often  to  be 
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shown  the  way  and  can'  only  be  roused  when  he  sees 
trade  slipping  from  him  ? 

British  Charrier  Wood  Carving  Company. 

The  shares  of  this  company  have  steadily  depreciated 
of  late,  and  the  £1  fully-paid  shares  can  be  purchased 
at  a  little  over  los.  apiece.  The  concern  is  of  moderate 
size,  having  a  paid-up  capital  of  _^ioo,ooo,  but  no  less 
than  ^'60,000  in  cash  was  paid  away  as  purchase  money 
to  the  vendors.  The  last  share  list  showed  that  the 
leading  shareholders  were  these  : — 


No.  of 

No.  of 

Shares. 

Shares. 

S.  Austin 

500 

J.  Higham 

300 

H.  Bourne 

500 

S.  Joseph 

...    11,449 

E.  P.  Bainbridge 

1,000 

A.  M.  Marks 

1,000 

A.  M.  Bainbridge 

1,000 

A.McNab 

...     4,000 

J.  Benbow 

1,000 

J.  McNab 

1,000 

C.  D.  Clark 

1,000 

W.  M.  Murray  ... 

...      1,000 

A.  E.  Darlington 

1,000 

J.  Marshall 

1,000 

W.  Gibson 

1,000 

W.  Noakes 

1,000 

M.  Gluckstein     ... 

...       2,000 

Nelson  S\ndicate 

...     1,000 

J.  Gluckstein 

...       2,000 

A.  Parks  Smith  ... 

...    10,900 

Thus  nearly  half  of  the  issued  capital  was  represented 
by  the  twenty  names  given  above.  Messrs.  E.  P. 
Bainbridge,  A.  McNab,  and  A.  M.  Marks  are  members 
of  the  board,  and  no  doubt  some  of  the  large  holders 
were  connected  with  the  promotion. 

British  Trade  with  Italy. 

That  the  trade  of  South  Italy  has  increased  enor- 
mously during  1899  is  matter  for  congratulation  to  that 
country,  but  it  is  hardly  so  satisfactory  to  find  that 
Germany  has  secured  the  lion's  share  of  the  improve- 
ments. Mr.  Consul  Neville- Rolfe  states  that  the  imports 
showed  an  increase  of  93  million  lire  and  exports  one  of 
228  million  lire.  These  exports  are  larger  than  in  any 
of  the  preceding  twenty  years,  while  the  total  of  the 
imports  was  only  exceeded  in  1887  owing  to  the  fic- 
titious stimulus  given  to  the  trade  by  the  knowledge  that 
heavy  additional  protective  duties  were  to  be  imposed. 
Let  us  see  how  this  increase  has  come  about.  Much 
of  it  is,  of  course,  due  to  such  articles  as  olive  oil, 
petroleum,  woods,  and  roots  for  dyeing  and  tanning, 
uncarded  cotton,  wool,  manufactured  goods,  pig-iron, 
cereals,  and  fatty  substances  used  for  soap  manufacture. 
In  many  of  these  the  United  Kingdom  has  no  chance  of 
competing  with  Germany  and  America,  but  only  the 
conservative  methods  of  the  British  trader  can  account  for 
his  inability  to  keep  pace  with  his  rivals.  The  total  value 
of  the  German  trade  with  Italy  has  risen  steadily  during 
the  last  ten  years, until  in  1898  in  touched  157,237,000 lire 
for  imports  and  191,868,000  lire  for  exports.'  A  good 
deal  of  this  might  be  in  British  hands  if  our  traders 
were  more  go-ahead  and  energetic  in  the  direction  of 
trying  to  accommodate  their  goods  to  the  market.  For 
instance,  in  the  five  years  1894-8  the  imports  of  cotton, 
wool  and  silk  averaged  42,003,000  lire,  and  exports  of 
the  same  goods  117,070,000  lire,  of  which  112,371,000 
lire  represented  silk  and  silk  goods.  In  minerals  and 
metals  for  the  same  period  the  imports  amounted  to 
47,242,000  lire,  consisting  chiefly  of  scrap  iron,  iron  and 
steel  in  bars  and  plates,  sewing  machines,  bicycles,  and 
electric  plants,  and  no  less  than  6,000,000  lire  of  gold 
and  silver  work,  make  up  a  volume  of  trade  which,  says 
Mr.  Neville- Rolfe,  used  to  flow  in  British  channels. 

A  Bedstead-making  Company. 

The  collapse  of  the  Bedstead  ring  has  already 
affected  to  a  serious  extent  the  concerns  which  recently 
composed  that  unpleasant  combination.  Middleton's 
Bedstead  Company  has  to  announce  that  although  a  net 
profit  of  _^2,384  was  earned  in  the  year  ended  .'\ugust  4, 
it  dare  not  pay  more  than  its  preference  dividend,  which 
will  only  require  .^684,  leaving  ^1,700  to  be  added  to 
the  sum  carried  forward,  which  will  then  stand  at 
^2,285.  This  abstention  is  apparently  forced  upon  the 
board  by  the  unsettled  state  of  the  metal  market  and  the 
keen  competition  now  existing  in  the  bedstead  trade. 
No  doubt  they  acted  wisely  in  coming  to  this  decision, 
and  the  ordinary  shareholders  would  do  well  to  take 


stock  of  their  affairs.  From  the  balance-sheet  we 
should  not  imagine  that  the  company  is  in  a  happy 
position.  Out  of  total  assets  amounting  to  ;^57,4i9,  no 
less  than  ;^i6,309  is  represented  by  "goodwill"  and 
;^i  3,229  by  stock-in-trade,  and  no  hint  is  given  as  to 
how  the  stock  is  valued.  These  two  items  just  about 
represent  the  amount  of  the  ordinary  share  capital,  and 
if  keen  competition  lasts  for  any  length  of  time,  the 
prospect  is  not  hopeful  for  this  capital,  for  the  company 
has  no  reserve. 


Critical    Index    to    New    Investments. 

CROYDON  CORPORATION  3  PER  CENT.  REDUCED  STOCK 
1900. 
This  issue  of  ;f5oo,ooo  at  £gC>  per  cent,  is  for  the  redemption  of 
existing  loans  and  the  construction  of  permanent  works  such  as 
electric  lighting,  tramways,  new  waterworks,  &c.  The  stock  must 
be  redeemed  at  par  on  April  5,  i960,  but  may  be  redeemed  on  or 
after  October  5,  1940,  on  three  months'  notice  being  given,  and  is 
secured  in  the  same  manner  as  the  existing  ^770, 193  of  stock  with 
which  it  ranks  puri  passu.  At  Lady  Day  the  total  debt,  less  accu- 
mulated sinking  funds,  was  £(x)7,Syi,  and  the  rateable  value  was 
;t'8o3, 1 1 1.  We  are  not  told  in  the  prospectus  what  revenue  is  derived 
from  the  corporation's  undertakings.  The  total  debt  is  not  large 
all  things  considered,  and  is  no  doubt  well  secured,  but  comparing 
it  with  other  recent  corporation  issues  the  price  is  a  trifle  high. 
Huddersfield,  lor  instance,  although  its  stock  is  quoted  higher  than 
Croydon  in  the  official  list,  thought  it  wise  to  make  its  new  issue  a' 
934- 
YATES,    HAYWOOD    &   CO.   AND    THE    ROTHERHAM 

FOUNDRY  COMPANY,  LIMITED. 
This  concern  will  have  a  capital  of  ^£^100,030,  divided  into  40,000 
54  per  cent,  cumulative  pre'crencs  and  60,000  ordinary  shares  ol 
£1  each,  and  in  addition,  £25,000  4J  per  cent,  first  mortgage 
debenture  stock,  the  present  issue  consisting  of  the  whole  of  the 
debenture  stock  and  20,000  preference  shares  at  par.  30,000 
ordinary  shares  have  been  taken  by  the  shareholders  in  the  vendor 
company  and  will  be  paid  up  to  the  extent  of  15s.  per  share,  the 
remainder  being  reserved  for  the  present.  The  company  has  b>een 
formed  to  take  over  as  a  going  concern  the  business  of  ironfounders, 
stove  grate,  kitchen  range,  and  chimney-piece  manufacturers,  which 
has  been  in  existence  since  1820,  and  is  now  carried  on  at  Effingham 
Works,  Rotherham,  93,  Upper  Thames-street,  London,  and  50, 
Wood-street,  Liverpool.  Assets  valued  at  ;£^75,ooo,  including  book 
debts  and  cash,  will  be  acquired,  but  not  a  single  word  is  said  as  to- 
the  purchase  price,  and  the  auditor's  certificate  concerning  profits 
merely  states  that  the  profits  in  each  of  the  three  years  from  March 
31,  1897,  to  March  31,  1900,  have  been  sufficient  to  provide  interest 
on  the  present  issues  more  than  three  times  over,  or  three  and  a-half 
times  over  if  the  average  revenue  is  taken,  which  looks  as  though 
the  earnings  have  fluctuated  somewhat.  In  any  case  it  is  a  very 
unsatisfactory  way  of  stating  the  income  of  a  business  that  has  beer* 
in  existence  for  eighty  years,  and,  apart  from  being  too  small  to 
merit  serious  attention,  the  issue  looks  far  from  attractive. 


Company  Reports  and   Balance-sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Slock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  I.westors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notic* 
in  these  columns. 

RAILWAYS. 

'  Atchison,  Topeka,  .\xd  Santa  Fk  Railw.w. — The  gross 
receipts  of  this  company  for  the  year  ended  June  30  came  to 
46,232,000  dols.,  and  the  working  expenses,  exclusive  of  taxes,  to 
27,521,000  dols.  Receipts  were  larger  liy  5.719,000  dols.,  but 
expenses  decreased  by  85,000  dols.  Still,  excluding  taxes,  their  pro- 
portion to  the  income  fell  to  59'53  per  cent.,  as  against  68 '14  per 
cent,  in  the  previous  year,  but  if  we  add  in  taxes,  which  ought  to  be 
done  and  which  some  of  the  best  railways  in  the  United  States 
invai  iably  do,  we  get  a  proportion  of  expenses  to  receipts  o(  6304  per 
cent,  for  the  past  year,  and  the  total  amount  of  expenditure  is  raised 
to  29,065,000  dols.  By  the  company's  way  of  stating  it  we  get  a  net 
income  of  18,711,000  dols,  being  5,804 000 dols.  more  than  in  the 
year  ended  June  30, 1899.  These  are  remarkable  results,  and  when  we 
go  back  to  1897,  the  first  year  when,  under  its  latest  reorganisation,  the 
company  passed  into  the  hands_of  the  present  management,  we  find 
a  still  more  picturesque  indication  of  progress.  In  that  year,  ended 
June  30,  of  course,  the  gross  receipts  were  only  30,621,000  dols.,  so 
that  within  four  years  there  has  been  an  increase  of  more  than  50  per 
cent,  in  the  gross  receipts.    The  company,  therefore,  is  now  able  to 
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meet  all  its  bonded  d;bt  interest  and  to  pay  the  full  5  per  cent,  on  its 
preferred  stock,  and  still  had  a  balance  left  over  to  the  good  of 
■6,600,000  dols.  In  1896-97  there  was  a  deficiency  of  88,000  dots, 
after  meeting  the  bonded  debt  interest.  In  that  year,  moreover, 
such  bonded  debt  interest  came  to  little  more  thin  6,000,000 
dols.,  whereas  in  the  year  just  closed  it  exceeds  7,300,000  dots, 
f^'or,  of  course,  the  company  is  spending  freely  on  capital 
account,  as  well  as  increasing  its  revenue,  and  in  the  past 
:year  laid  out  8,591,000  dols. ,  under  this  head,  3,444,000  dols. 
•of  it  on  the  construction  and  acquisition  of  new  mileage,  and 
1,113,000  dols.  on  additional  equipment.  Perhaps  this  free  expendi- 
ture of  new  money  helps  to  account  for  the  decre;»se  in  the  woiking 
expenses,  which  would  otherwise  seem  unaccountable.  Explana- 
tions of  this  decrease  are  indeed  given  with  great  fulness  .in  the 
ireport  by  Mr.  Aldace  F.  Walker,  chairman  of  the  board  of 
directors,  and  they  are  satisfactory  as  far  as  they  go,  although  they 
do  not  seem  to  us  quite  sufficient.  Great  stress  is  laid  upon  the  fact 
that  heavy  expenditure  for  improving  the  property  was  incurred 
out  of  revenue  in  the  three  preceding  years,  especially  in  the  one 
ended  June  30,  1899.  Further,  it  is  pointed  out  that  the  company  has 
increased  the  load  of  its  freight  trains  by  over  37  per  cent,  in  a  single 
year,  the  average  load  being  221  tons  last  year,  as  compared  with  162 
ions  the  year  before.  Thanks  to  this  economy  alone,  and  to  the  reduced 
•mileage  run  by  the  rolling  stock  resulting  from  it  the  earnings  of 
freight  trains  per  mile  rose  last  year  to  2  dols.  16  cents,  as  against 
only  I  dol.  65  cents  the  year  before.  Heavier  engines  are  being 
•used,  gradients  are  undergoing  reduction  wherever  possible,  and 
further  economies  in  this  direction  are  to  be  expected.     For  all  that 

.  we  feel  doubtful  about  the  expediency  of  adding  so  rapidly 
to  the  capital  account.  True  the  whole  o(  the  amount  spent  last  year 
■has  not  yet  appeared  amongst  the  totals  of  the  bonded  debt  or  unse- 
cured issues  of  the  company,  butthey  will  do  so  indue  time,  and  the 
■directors  are  careful  to  point  out  that  the  steadily  increasing  volume 
of  business  will  soon  make  necessary  the  purchase  of  additional 
equipment,  which  will  also  doubtless  be  paid  for  out  of  capital.  In 
-short,  splendid  as  the  development  of  this  company's  business  has 
4)een  and  remarkably  rapid  as  has  been  its  recovery  from  the 
derelict  state  in  which  it  lay  at  the  time  of  the  last  reorganisation, 
we  still  think  that  there  is  discernible  in  its  methods  of  finance  the 
same  principle  of  ill-considered  dependence  upon  new  capital 
•which  formerly  brought  the  property  to  grief.  In  the  past  year 
the  length  of  the  road  increased  317  miles  and  now  stands  at  7,426 

P  4niles,  the    average    mileage    operated    during     the    year   being 

.  7,341  miles.  Of  this  total,  4,935  miles  constitute  the  Atchison, 
Topeka,  and  Santa  Fe  proper,  the  rest  being  made  up  of  the 
•Gulf,  Colorado,  and  Santa  Fc  Railway,  the  Southern  California 
JRailwa)',  and  the  Santa  Fc  Pacific  Railroad.    The  company  is  still 

,  adding  to  its  dependents,  and  the  tiv.ffic  receipts  of  the  St.  Louis, 
Kansas  City,  and  Colorado,  San  Francisco  and  San  Joaquin  Valley, 
the  Hutchison  and  Southern  Railway,  and  Oklahoma  and  Indian 
Territory  lines  will  all  go  to  swell  the  total  figures  of  the  company 

;  in  the  future.  This  fact  must  be  borne  in  mind  when  comparing 
the  present  traffic  receipts  with  the  past.  No  dividend  has  been 
paid  en  the  ordinary  stock,  although  the  surplus  showed  about 
4  per  ctiil.  available  for  it,  but  doubtless  as  soon  as  the  revenue 
money  used  for  capital  purposes  has  been  released  an  effort  will  be 
made  to  bring  that  stock  up  to  dividend  rank. 

Bahia  .\xn  San  Fraxcisco  Railway  Company.— A  miserable 
show  is  made  by  this  unfortunate  concern.  In  the  past  half-year 
the  receipts  from  working  came  to  £60,814,  being  a  decrease  of 
;f  15,750  compared  with  the  first  half  of  1899.  Working  expenses 
amounted  to  i;93,i8o,  or  a  decrease  of  jC4;084,  so  that  the  loss  on 
working,  £32,366,  was  £11,671  more  than  in  1859.  The  guarantee, 
(however,  was  duly  received,  and  the  funding  bonds  in  which  it  was 
.paid  realised  £"53,596.  The  sum  ci  £^15,075  was  drawn  into 
revenue  from  a  mysterious  "  stores  excnange  "  account,  and  inle- 
jest  and  the  balance  forward  brought  in  £1,423  more,  with  the 
result  that  a  credit  balance  of  £36,188  was  produced,  allowing  of  a 
dividend  at  the  rate  of  4  per  cent,  per  annum,  carrying  forward 
;£i88.  The  diminution  in  revenue  is  ascribed  to  the  im- 
fioverished  condition  of  the  native  population  in  the  interior, 
■which  has  caused  less  traffic  in  every  respect,  but  mainly 
in  merchandise.  Better  harvests  are  expected  in  the  imme- 
diate future,  which,  it  is  hoped,  will  remedy  the  existing  distress. 
The  directors  have  instructed  the  superintendent  to  petition  the 
■Government  for  authority  to  fix  rates  on  a  higher  and  more 
remunerative  scale.  Not  so  long  ago,  we  believe,  the  company 
•«'as  empowered  to  arrange  its  tariff  upon  a  sliding  scale  in  con- 
■nection  with  the  rise  and  fall  in  exchange,  and  it  seems  rather  early 
io  ask  for  another  change.  The  Timbo  branch  reparts  that  receipts 
•showed  a  falling  off  of  £1,086,  but  expenditure  was  £2,251  lower. 
The  loss  on  working  amounted  to  £ii,2b^,  but  £"7,608  was  received 
from  realisation  of  funding  bonds  handed  over  for  the  guarantee, 
■interest  came  to  £'117,  and  ;£2,592  was  drawn  from  a  suspense 
account,  which  left  a  balance  of  £4,050,  allowing  of  a  dividend  at 
the  rate  of  3  per  cent,  per  annum. 

The  Grand  Trunk  Railway. — In  the  six  months  ended  June  30 
the  gross  receipts  were  £2,139,691,  and  the  working  expenses 
£1,442,549,  the  former  showing  an  increase  9f  £156,474  and  the 
latter  of  £144,305.  The  proportion  of  working  expenses  to  gross 
income  was  6742  per  cent,  as  compared  with  6546  per  cent,  in  the 
corresponding  half  year.  Adding  to  the  net  revenue  £697,142,  the 
result  of  the  operation  of  the  road,  the  receipts  from  various 
dependencies  we  get  a  net  disposable  income  of  ^802,771,  out  of 
which,  as  already  announced,  the  directors  were  able  to  pay  the  full 
•  dividend  on  the  guaranteed  stock  and  i  J^  per  cent,  on  the  first 
preference  stock.  This  left  £336  to  be  carried  forward.  In  actual 
fact  the  net  revenue  was  ;^r5,66i  larger  than  in  the  corresponding 
year.  It  would  have  been  more  had  a  policy  of  starvation  been  fol- 
•lowed,  but  the  board  deserves  credit  for  improving  the  property  out  of 


revenue,  and  in  the  six  months  £15.402,  the  proportion  chargeable 
to  revenue  for  the  cost  of  rebuilding  the  Victoria  Jubilee  Bridge 
and  of  renewing  the  bridges  between  Montreal  and  Portland,  was 
included  in  working  expenses.  Yet  the  capital  expenditure  for 
the  half-year  amounted  to£i44,0D0  after  deducting  £14,000  received 
as  premium  on  debenture  stock  sold,  and  no  less  than  £55,000  of 
this  went  to  pay  for  improvements  to  rolling  stock,  which  included 
the  equipment  of  engines  and  freight  cars  with  airbrakes  and  auto- 
malic  couplers,  "  air  whistles  '  for  passenger  cars,  &c.,  items  that 
surely  prudence  should  have  induced  the  directors  to  charge  to 
revenue.  Double  tracking,  as  it  is  called,  cost  £49,000,  charged  to 
capital  account,  and  the  rest  wenttopay  for  lands  and  land  damages. 
Neither  the  Detroit,  Grand  Haven  and  Milwaukee,  nor  the  Chicago 
and  Grand  Trunk  lines  did  well  in  the  past  half-year,  and  we  doubt 
if  the  former  will  ever  do  well.  Its  capital  ought  to  be  reor- 
ganised, but  we  hope  when  this  work  is  undertaken  it  will  be 
carried  out  on  a  more  equitable  system  than  the  directors  followed 
in  dealing  with  the  bonded  debt  of  the  Chicago  and  Grank  Trunk 
Company.  It  is  stated  by  the  directors  that  the  scheme  for  that 
company  is,  as  modified,  progressing  satisfactorily.  It  has  been 
accepted  by  a  large  preponderance  of  the  holders  of  both  first  and 
second  mortgage  bonds,  and  will  be  carried  into  effect  as  soon  as 
the  legal  procedure  in  the  American  Courts  under  the  foreclosure 
suit  will  allow.  We  know  it  was  inevitable  that  something  should 
be  done,  but  none  the  less  has  the  board  broken  faith  with 
the  old  bondholder?,  especially  holders  cf  the  second  mort- 
gage. As  reorganised  the  Chicago  Company  will  have  a  first 
mortgage  debt  of  15,000,000  dols.  in  4  per  cent,  fifty  year  gold 
bonds,  a  second  quality  debt  of  1,500,000  dols.  in  4  per  cent,  income 
bond.-,  and  a  capital  stock  of  6,000,000  dols.  According  to  the 
balance  sheet  the  Chicago  and  Grand  Trunk  Company  owes  its 
parent  £745.547  for  advances  under  traffic  agreements  to  meet 
deficiency  on  its  interest,  and  the  Detroit  Company,  £35S,ooo. 
Altogether  the  dependent  companies  of  the  Grand  Trunk  owe  it 
£1,196,000  for  advances,  and  we  think  some  steps  should  be  taken 
to  wipe  these  items  out.  They  never  by  any  possibility  can  be 
recovered,  and  as  long  as  they  figure  in  the  balance-sheet  it  is  a 
purely  fantastic  work  of  art. 

Central  Argextixe  Raiiway  Company.— The  interim  report 
of  this  company  does  not  contain  the  full  statement  of  accounts,  but 
a  large  amount  of  information  u  given  which  attaches  much 
interest  to  the  document.  Gross  receipts  in  the  past  half-year 
amounted  to  £721,750,  or  an  increase  of  £42,053,  and  working 
expenses  to  £329,119,' or  an  increase  of  £11945.  i'he  net  revenue 
of  £392,631  was,  therefore,  £30,108  higher  than  in  the  first  halt  of 
i?99.  Adding  £32,409  brought  forward,  and  £2,004  of  interest,  the 
total  was  raised  to  £^27,045,  of  which  £46,529  was  absorbed  in 
debenture  interest,  £45,393  in  the  annuity  to  the  Western  Railway, 
and  £9,300  in  income-tax  and  general  interest,  leaving  a  disposable 
sum  of  £325,821.  A  dividend  at  the  rate  of  5  per  cent,  per  annum 
has  been  declared,  and  £141.331  remains  to  be  carried  forward,  or 
about  £37,000  more  ttian  a  year  ago,  when  the  same  dividend 
was  declared.  The  revenue  from  passengers  fell  oil  £11,859, 
chiefly  owing  to  the  competition  ot  the  electric  tramway  between 
Buenos  Ayres  and  Belgrano.  On  June  i,  1897,  the  rails  of  the 
company  between  the  Retiro  and  Central  stations  were  removed  by 
order  of  the  Government,  and  a  concession  was  subsequently 
granted  authorising  the  laying  of  an  electric  tramway  on  the  land 
from  which  these  rails  had  been  taken.  As  a  constquence,  the 
number  of  passengers  carried  by  the  railway  on  the  section  fell  oft" 
as  much  as  157,424,  and  it  is  also  annoying  to  find  that  the  pro- 
visional arrangements  between  the  Argentine  Government  and  the 
Central  Argentine  and  Buenos  Ajres  and  Rosario  Railway  Com- 
panies with  reference  to  the  new  passenger  station  at  Retiro  are 
still  before  Congress.  The  falling-off  in  passenger  traffic  was 
more  than  made  up  by  the  revenue  from  goods  and  other 
sources,  although  the  half-year  was  not  particularly  favour- 
able towards  such  business.  The  bubonic  plague  at  Rosario 
upset  much  of  the  trade  in  January,  and  in  February  traffic  was 
checked  by  excessively  hot  weather.  The  gold  premium  was 
remarkably  steady  throughout  the  six  months,  opening  at  22880  per 
cent,  and  closing  at  22870  per  cenL  The  prospects  of  the  wheat 
and  linseed  crops  for  next  year  are  considered  very  favourable. 
Allusion  is  made  to  the  absorption  of  the  Western  and  Santa  Fc 
Railroad,  which  will  entail  the  payment  of  £950,000  in  ordinary 
stock,  but  it  is  not  stated  at  what  price  it  will  be  issued.  It  seems  a 
rather  high  price  to  pay,  as  railway  matters  in  the  Argentine  have 
been  unusually  favourable  of  late,  but,  of  course,  some  big  people 
were  interesttd  in  the  matter. 

Buenos  Ayres  ano  Rosario  Railway  Comp.vny.— The  interim 
report  of  this  company  is  decidedly  lugubrious.  Although  in  the 
past  half-year  6,828  more  passengers  were  carried,  23,126  tons  more 
merchandise,  and  a  larger  number  of  train  miles  run,  the  receipts 
show  a  decrease  under  all  heads.  Revenue  from  passengers  fell 
off  £8,805,  from  goods  £31,855,  and  from  other  sources  £3,665. 
The  result  was  thai,  with  total  receipts  amounting  to  £440,211,  the 
decrease  in  the  half-year  was  as  much  as  £44,326,  or  915  per  cent. 
Working  expenses  amounted  to  £251,475,  or  a  reduction  of  £2,692, 
or  I  06  per  cent.,  and  net  receipts  were  consequently  £188,735, 
being  £41,634,  or  1807  per  cent ,  less  than  those  of  the  first  half 
of  IS99.  The  diminution  in  the  revenue  is  partly  accounted  for  by 
the  general  manager  on  the  grounds  that,  in  regard  to  passenger 
traffic,  more  return  and  season  tickets  at  low  rates  had  been  issued  ; 
and  in  regard  to  goods,  the  improved  tonnage  was  mainly  confined 
to  low  class  articles.  A  portion  of  the  reduction  was  also  due  to  the 
general  reason  that  the  average  gold  premium  in  the  six  months 
was  128  per  cent.,  against  120  per  cent,  for  the  same  period  last 
year,  and  this  circumstance  caused  a  loss  of  about  £17,000  in  the 
conversion  of  the  currency  receipts.  Considerably  less  linseed, 
wheat,  sugar,  and  sugar-cane  were  carried,  the  falling  off  in  wheat 
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being  stated  to  be  due  to  a  poor  harvest,  and  in  sugar  to  the 
season  being  late.  At  the  same  time  there  are  hints  in  the 
report  of  severe  competition  at  points,  and  it  may  be  that  tliis 
plays  a  more  important  part  in  the  poor  showing  than  the  directors 
are  inclined  to  admit.  To  a  certain  e.vtent  competition  is  good,  but 
if  it  is  leading  to  lower  return  fares  for  passengers  and  to  goods 
being  carried  at  lower  rates,  it  is  just  as  well  to  slate  the  fact,  so  that 
shareholders  mayrccognife  the  position.  Strangely  enough,  nothing 
is  said  about  the  plague  last  January  at  Rosario,  which  was  under- 
stood to  have  affected  ^the  company's  traffic  considerabi)',  but 
perhaps  it  proved  to  be  less  of  an  evil  to  the  company  than  was 
thought  at  the  time.  Out  of  the  net  revenue  of  ^,'188,735.  no  less 
than  ;4"i2r,35o  was  absorbed  by  prior  charges,  leaving  a  balance  of 
;£^7.38S,  f  rom  which  the  directors  have  declared  a  dividend  at  the  rate 
of  2  per  cent,  per  annum,  leaving  £22,33:;  to  be  carried  forward. 
This  distribution  compaies  with  one  at  the  rale  of  4  per  cent,  per 
annum  a  year  ago,  and  the  directors  have  possibly  carried  forward 
the  large  balance  in  view  of  the  fact  that  the  prospect  for  the 
current  half-year  is  not  particularly  hopeful.  The  Santa  Fc  and 
Cordova  system  has  been  completely  absorbed  as  from  July  i. 

MISCELLANEOUS. 
Standakd  Bank  oi-  South  Auhca. — In  spite  of  the  war  and  its 
paralysing  effect  on  business  this  strong  company  did  better  in  the 
first  si.x  months  of  this  year  than  in  the  corresponding  half  0!  1899, 
being  probably  helped  to  a  considerable  extent  by  Government 
business  in  connection  with  South  .-ifrican  payments.  Anyhow  its 
profits,  including  balance  forward,  amounted  to  £169,994  against 
;if  130,210  last  year,  and  it  is  able  to  pay  the  usual  dividend  and 
bonus  of  ]C  per  cent,  per  annum  while  carrying  forward  /.45,8o6 
against  £25  210.  Current  and  deposit  accounts  amount  to  ;£  14,884,000 
against  £13,241,000,  the  cash  in  hand  to £4,293,000  against  £2,923  000, 
investments  to  £2,748,000  against  £"2,395,000,  and  bills  ol  exchange 
'o  i,3,979.ooo  against  £3,383,000.  Bills  discounted  and  advances, 
however,  show  a  further  reduction  to  £5  409,000,  which  compares 
with  ;£6,i49,ooo  in  1898,  but  the  total  oT'the  balance-sheet  is  now 
£^21,313,000  against  £19327,000  Ust  year. 

Co.M-MERCiAL  Gas  CoMi'A.NY.— Rather  a  laggard  amongst  the 
London  gas  companies  in  this  tespect,  the  report  of  this  company 
for  the  past  half-year  has  only  just  been  published.  Its  board  was 
quick  to  raise  the  price  of  gas,  the  advance  being  as  much  as  6d. 
per  1,000  feet,  and  coming  into  operation  about  lastLady  Day.  For 
nearly  half  of  the  p.ist  six  months  the  higher  charge  was  in  force, 
and  the  revenue  fiom  the  sale  of  gas  accordingly  rose  ^20,610  in 
the  time.  This  increase,  however,  was  more  than  swallowed  up  by 
the  increased  cost  of  coal,  so  that  the  net  revenue  of  £49,424  was 
;£4,I25  below  that  of  the  corresponding  period  of  1899.  In  conse- 
quence of  the  rise  in  the  price  the  company  has  had  to  reduce  its 
dividends  by  ■;  per  cent.,  and  Ihe  o!d  stock  will  receive  a  distribu- 
tion at  the  rate  of  ]2j  per  cent,  per  annum,  and  the  new  stack  one 
at  the  rate  of  (J  per  cint.  per  annum.  .-Vder  payment  of  interest 
on  debenture  stock  and  leans,  the  net  balance  of  £44,228  would  not 
be  suflicient  to  make  these  distributirns,  but  the  sum  required  will 
be  taken  out  of  the  reserve  fund.  The  actual  amount  to  be  with- 
drawn is  not  slated,  but  we  should  piesume  it  is  lietween  £2,000  and 
£■3,000.  The  r(  serve  fund  stands  at  £43,074.  and  the  insurance  fund 
at  £28,652.  For  the  cuirent  half-jear  the  dividend  will  be  still 
lower,  as  the  higher  price  of  gas  will  have  been  in  force  the  whole 
six  months. 

RoiiEUT  Rei.-)  &  Co.,  Limited —The  report  of  this  company 
does  not  give  any  details  as  to  working  expenditure,  and  profits 
(including  commissions  made)  for  the  year  ended  July  20  are 
returned  as  ^^54,383.  These  are  stated  '=  after  deducting  all  general 
charges,  management  salaries,  and  making  reserves  for  depreciation 
of  leases,  fixtures,  &c., "  but,  of  course,  ordinary  shareholders  are 
quite  in  the  dark  as  to  how  much  had  actually  been  allocated. 
According  to  the  chairman's  speech,  the  profit  was  £6,117  higher 
than  that  of  the  preceding  year,  and  after  £1,800  had  been  deducted 
for  directors'  and  trustees'  fees,  and  £^ii  for  income  tax,  the 
balance  was  £$1,7^2.  Interest  on  debentures  took  £6,750,  dividends 
on  preference  shares  £11,000,  and  £2,14  was  devoted  to  writing  off 
the  remainder  of  the  preliminary  expenses.  The  sum  of  £'1^,687 
was  left,  of  which  10  per  cent.,  or  £^3,368,  was  added  to  the  special 
reserve,  and  then  the  ordinary  shares  received  dividends  equal  to 
10  per  cent,  for  the  year,  leaving  £;i5.3i9,  which  was  also  added  to 
the  special  reserve.  This  fund,  therefore,  benehtcd  to  the  extent 
of  £18,687,  and  its  total  amounts  to  £30,091.  There  is  also  a 
general  reserve  of  £^5,250,  representing  prolits  earned  prior  to 
the  incorporation  of  the  company,  a  redemption  of  leases  reserve 
of  £"7.300,  and  a  depreciation  of  fixtures,  Sc,  reserve  of  £2,700, 
making  the  total  reserves  £45,34i-  This  is  a  very  satislaclory 
total  alter  working  Hvo  years,  but  the  balance-sheet  shows  that 
there  is  abundant  reason  for  such  accumulations.  Besides  the 
;£l5o,ooo  of  4i  per  cent,  debenture  stock,  the  company  owes 
£401,906  to  sundry  creditors,  and  this  indebtedness  of  £'55i,9oC) 
compares  with  £350,000  of  paid-up  share  capital.  Tne  total 
stocks  are  valued  at  £'292,0(13,  and  shipments  in  transit  at  £221,932, 
so  that  the  whole  of  these  goods  are  carried  upon  borrowed  money. 
Such  a  policy  may  lead  to  larger  profits  when  things  go  well,  but 
it  intensifies  the  adverse  result  of  any  reaction  in  business. 

NoRTHEKN  Investment  Company  of  Xew  Zealand.— There  is 
the  sitislactcry  increase  of  £:2,26i  in  the  revenue  ol  this  company 
for  the  year  ended  June  30,  and  after  debenture  interest  and  other 
charges  had  I  een  met,  the  net  profit  is  returned  as  £;io,669,  as  com- 
pared with  ;^8,I97  in  Ihe  preceding  twelve-months.  The  directors 
declare  a  dividend  of  6  per  cent,  and  carryforward  £"4,894.  Last 
year  the  dividend  was  the  same,  but  only  £2, -,97  was  earned  for- 
ward. The  debenture  debt  is  virtually  the  same  as  a  year  ago,  but 
the  whole  of  the  terminable  debentures,  amounting  to  £"24340, 


mature  at  Martinmas,  and  will  then  be  paid  off.  The  company  has 
ample  resources  for  this  purpose,  and  the  operation  will  leave  the 
debt  at  £f357,2io  in  debenture  stock,  against  a  paid-up  share  capital 
of  ;f  100,000  and  a  reserve  fund  of  £"60,000.  The  latter  fund 
ought  to  be  taken  into  account,  since  it  is  wholly  invested 
in  special  securities.  The  investments  in  New  Zealand 
appear  to  be  in  good  condition,  as  there  is  no  property  on  hand, 
and  one  loan  which  has  given  some  trouble  in  past  years  has  been 
paid  off.  Possibly  shareholders  may  be  looking  for  an  improve- 
ment in  the  dividend  in  future  years,  but  we  must  confess  that,  much 
as  the  company  has  improved  its  position  of  late  years,  we  do  not 
like  the  arrangement  of  the  capital.  After  the  terminable  deben- 
tures are  paid  off,  the  charge  for  interest  will  represent  about 
,,^14,000  per  annum,  or  nearly  one  and  a  half  times  the  improved 
net  profit  of  the  last  twelve  months.  Dividends  upon  the  share 
capital  must,  therefore,  rest  upon  a  very  insecure  basis,  and  a  little 
change  in  circumstances  might  seriously  influence  the  percentage  of 
profits  left  at  disposal. 

Bikmincham  Smai.i,  Arms  Company.— Including  £^3,381  interest 
from  investments,  the  profit  in  the  year  ended  July  31  was  returned 
3s  ;65**.i57i  a"d  with  £4,902  brought  forward,  there  remained  a 
disposable  balance  of  £63,060.  After  payment  of  the  preference 
interest,  the  ordinary  shares  receive  dividends  equal  to  20  per  cent. 
for  the  year  ;  ^10,000  is  placed  to  reserve,  and  £2f)(iy  carried 
forward.  The  reserve  now  amounts  to  £'65,000,  and  is  fully  repre- 
sented by  £70,510  of  investments.  The  board  has  sold  a  portion  of 
the  shares  in  the  Xobel  Dynamite  Trust  Company,  and  from  this 
and  other  investments  they  will  be  able  to  meet  any  further  outlay 
upon  new  buildings  and  machinery.  The  cycle  components  depart- 
ment  has  done  ralher  less  than  last  year,  but  the  company  is  at 
present  under  contract  with  the  Government  (or  large  supplies  <  I 
small  arms,  and  the  board  has  reason  to  hope  that  the  gun  fac'cry 
will  be  satisfactorily  einployed  for  some  time  to  come.  It  is,  there- 
fore, quite  in  the  order  of  things  that  Mr.  Herbert  Chamberlain 
has  been  nominated  chairman  of  the  company. 

Gaiety  Theatre.  —  .■\llhough  the  latest  production,  ''The 
Messenger  Boy,"  has  proved  a  success,  the  profit  for  the  year  ended 
June  30  fell  much  below  that  of  the  previous  twelve  months, 
amounting,  after  writing  off  ;£8,738  for  depreciation,  to  only 
^11,848,  as  compared  with  ;^i6,6iJ6  a  year  ago,  when  £8,762  was 
written  off.  Thanks,  however,  to  Ihe  large  carry  forward  at  June, 
1899,  the  sum  available  for  distribution  of  £18,290  is  only  £1^ 
smaller.  An  interim  dividend  of  5  per  cent,  has  alieidy  been  paid, 
and  a  further  distribution  of  15  per  cent,  is  now  proj  ossd,  making 
20  per  cent,  for  the  year,  or  the  same  as  for  the  priviojs  twelve 
months,  and  leaving  the  substantial  balance  of  £6,291  to  be  carried 
forward.  Owing  to  the  depreciation  in  Consols,  the  reserve  has 
wisely  been  written  down  to  £6,249,  but  no  further  additions  are 
made  to  it,  and  as  soon  as  practicable,  that  is  to  say  wl  en  the  build- 
ing of  the  new  theatre  is  out  of  hand,  this  matter  shou'd  receive 
attention.  The  London  County  Council  have  promised  to  hand 
over  the  new  site  by  the  end  of  the  year,  when  the  building  will  be 
commenced. 

Page  &  Overton's  Brewery.— Slightly  higher  profits  were 
made  by  this  company  in  respect  of  the  working  for  the  twelve 
months  ended  August  31.  After  providing  ;f 5,467  for  repairs, 
insurance,  and  depreciation,  as  compared  with  £^,()ii  a  year  ago, 
Ihe  balance  at  credit  of  profit  and  loss  is  £20,108,  or  an  increase  of 
£405,  the  sum  available,  including  £932  brought  forward,  hieing 
£21,040.  Interest  on  loans,  mortgages,  and  debentures,  preference  ' 
share  dividends,  directors'  fees,  &c..  require  £13,998,  leaving. 
£7,042  from  which  dividends,  amounting  to  12  per  cent,  on  the 
ordinary  shares,  are  again  paid,  and  £1,283  is  carried  forward. 
No  addition  is  made  to  reserve,  which  remains  at  the  extremely  low  ■ 
figure  of  £14  677,  and  even  this  is  invested  in  the  business. 

Anglo-Gai.ician  Oil. — This  company  was  formed  in  May,  1899, 
and  the  present  accounts,  which  are  the  first  issued,  cover  a  period 
of  fourteen  months  to  June  30.     The  gross  profit,  including  £759-  ' 
for  transfer  fees  and  bank   interest,  came  to  £51,483,  and  after    - 
allowing  £14,149   for    depreciation  and  £4.184    for    head    office 
expenses,  directors'  fees,  &c.,  a  net  sura  of  £33,150  is  left.      From 
this,  preference  dividend  at  8  per  cent,  per  annum  takes  £21,342,  the    ; 
ordinary  shareholders  get  4  per  cent,  for  the  fourteen  months,  and 
£214  is  carried  forward.      On  June  20,  1899,  a  stock  was  taken  over 
of  7,348  tons  of  1,000  kilos,  and  the  production  from  that  date  to 
June  30  last  was  25,977  tons,  and  during  that  period  deliveries  were    ' 
made  on  account  ol  sales  of  23,816  tons.     The  number  of  wells  '■  ' 
pumped  on  the  principal  propeity  has  increased  from  fifty-eight  to    ' 
sixty-six.     Boring  new  wells  has  been  actively  carried  on,  and  it  is 
estimated  that  twenty  such  wells  can  be  proceeded  with  within  aiv  • 
approximate  term  of  two  or  three  years. 


RE.\L   ESTATE    NOTES. 


Michaelmas    brings    a     great    many    changes    in    agricultura> 
holdings,  and  a  large  supply  of  such  properties  always  comes  on 
the  market  at  this  season.     There  is  every  indication  that  the 
present  year  will  be  no  exception  to  the  rule,  and  provincial  estate 
agents  are  having  a  busy  time  securing  new  tenants  and  arranging    . 
for  lettings  and  sales.    In  the  towns,  also,  the  September  term  is. 
generally  a  busy  one,  and  the  long  lists  of  house  property  already 
catalogued  indicate  th.at  purchasers  will  have  a  sufficiently  wide   ' 
selection  from  which  to  make  their  investments.    The  only  doubtful    ' 
point  is  whether  Ihe  public  at  large  have  been    making   money- 
enough  to  induce  them  to  pay  the  conipar.itively  high  prices  whicb-  ; 
sellers  seem  inclined  to  hold  out  for.    No  doubt  the  war  expenditure- 
has  circulated  a  great  deal  of  money,  but  most  of  it  has  gone  into  ' 
few  pockets,  and  it  is  fairly  certain  that  the  middle  classes  are  not  so 
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well  off  as  they  were  a  year  ago.  We  are  by  no  means  sure, 
therefore,  that  the  autumn  campaign  is  going  to  fulfil  expectation?, 
although  the  indications  so  far  are  not  altogether  unfavourable. 
iL?st  week's  overturn  amounted  to  £52,856  as  against  ;f  90,751  for 
the  same  period  in  iXgg,  but  it  would  be  unfair  to  generalise  from 
the  results  of  a  single  week.  It  must  be  remembered,  however, 
ithat  last  year's  results  showed  a  substantial  falling  off  as  compared 
with  the  1898  figures. 

In  the  provinces  some  very  good  business  has  been  recorded, 
thanks  to  the  successful  sale  of  several  biggish  properties.  Other- 
wise the  returns  are  scarcely  up  to  the  average.  At  Swansea,  the 
Langland  Bay  Hotel,  near  the  Mumbles,  together  with  a  farm  of 
>lifty-six  acres  and  three  villas,  was  sold  for  ;f  28,000.  At  Nottingham, 
the  estate  of  Elton  Manor,  comprising  about  1,075  acres,  was 
disposed  of  for  ^27,000,  and  the  estate  of  Ribbesford,  containing 
1,540  acres,  was  sold  at  Birmingham  for  ;£ 23,000.  At  Louth,  in 
Lincolnshire,  an  estate  of  570  acres,  known  as  Pye's  Hall,  found  a 
(purchaser  at  ^18,500.  As  the  result  of  private  treaty,  the  Berrington 
Hall  Estate,  Eye,  has  changed  hands  for  a  sum  of  about  ;f  70,000. 
It  contains  3,200  acres,  and  has  been  the  seat  of  the  Rodney  family 
ioT  several  generations.  The  mansion  stands  in  a  park  of  400  acres, 
and  is  about  three  miles  distant  from  the  town  of  Leominster. 
Messrs.  Hampton  &  Sons  have  disposed  of  Steanbridge  House,  near 
Stroud,  an  estate  of  800  acres  ;  Apton  Hall,  Essex,  with  430  acres  ; 
and  Imber  Court,  Thames  Ditton,  with  seventy-one  acres.  Among 
■smaller  transactions  may  be  mentioned  the  sale  of  Funtington  Hall, 
with  seventeen  acres,  near  Chichester,  for  £8,500.  It  would  appear, 
therefore,  that  there  is  a  decided  revival  in  the  demand  for  this 
class  of  property,  and  the  figures  quoted  will  help  materially  to 
-5  .veil  the  returns. 

In  the  licensed  property  market  auctions  have  met  with  only 
a  qualified  success.  At  Masons'  Hall  Tavern,  the  Golden  Lion 
Hotel,  Romford,  was  submitted  to  a  large  company,  and  competition 
ranged  from  ;{;'20,ooo  up  to  £23,000,  at  which  price  the  house  was 
declared  sold.  On  the  other  hand,  the  Lord  Truro,  Dalston-lane, 
could  not  extract  a  higher  bid  than  £6,970,  and  it  was  bought  in  at 
^7,300  ;  while  Sayer's  Restaurant,  Western-road,  Brighton,  was 
withdrawn  at  £8.500.  At  Manchester,  the  Talbot  Hotel,  Moss  Side, 
was  withdrawn  at  £16,200  ;  but  the  Hotel  Victoria,  New  Brighton, 
Jias  been  sold  for  £16,000.  This  house  was  withdrawn  from  sale 
recently  at  the  reserve  price  of  £20,000. 

Some  property  in  the  Isle  of  Man  which  has  come  on  the  market 
through  the  failure  of  Dumbell's  Bank  was  offered  recently  in 
•  I^iverpool.  For  the  Victoria  Bazaar,  Douglas,  £4,250  was  offered 
and  refused.  It  is  stated  that  a  first  mortgage  of  £4,000  on  the 
firoperty  is  held  by  the  Liverpool  Victoria  Legal  Friendly  Society, 
and  that  a  second  mortgage  for  £1,000  had  been  taken  by  Dumbell's 
Bank — apparently  a  fair  sample  of  how  its  business  was  miscon- 
ducted. Eleven  houses  in  Queens-terrace,  which  cost  about  £600 
«ach,  were  sold  separately  lor  a  total  of  £5  064,  or  £460  apiece. 

Only  a  poor  11=1  was  submitted  for  the  first  day  of  the  month 
which  is  to  bring  renewed  activity  to  the  Mart.  Three  auctioneers 
officiated,  and  two  of  them  succeeded  in  effecting  two  sales  each, 
the  total  overturn  amounting  to  the  handsome  sum  of  £'1,165.  A 
£40  house  at  Catford,  with  95  years'  lease,  went  for  £450,  and 
a  £36  house  at  Dulwich,  with  80  5 ears'  lease,  for  £34°-  A  lot 
of  similar  properties  in  the  same  neighbourhood  scarcely  obtained 
a  single  bid.  Tuesday's  results  were  much  more  encouraging,  but 
it  took  twenty-live  sales  to  produce  a  total  of  £11,145,  and  not  a 
single  transaction  ran  into  four  figures.  It  was  a  day  entirely  given 
-over  to  bricks  and  mortar,  and  poor  quality  at  that. 

Business  did  not  improve  much  on  Wednesday,  when  all  that  was 
effected  was  an  overturn  of  £11,117,  including  £4,082  from  the  sale 
of  340  £10  preference  shares  in  the  Dorking  Water  Company.  A 
block  of  leasehold  property  in  Chelsea,  rent  £177,  ground  rent  £24, 
realised  £1,925  ;  and  another  in  the  same  neighbourhood,  rent 
£152,  ground-rent  £65,  fetched  £1,330.  As  usual,  Thursday  proved 
the  best  day  of  the  week,  but  the  total  was  no  more  than  £27,640, 
although  close  on  fifty  sales  were  efiected.  Messrs.  C.  C.  &  T. 
Moore  were  successful  in  disposing  of  a  long  list  of  small 
properties,  their  principal  item  being  a  freehold  ground-rent  of  £.22, 
with  reversion  in  8J  years,  secured  on  property  in  Highbury, 
which  realised  £2,150.  Little  else  of  importance  was  included  in 
■the  day's  transactions. 


ANNALS    OF    EMPIRE. 


The  gold  yield  of  New  South  Wales  during  September  amounted 
to  25,20202.,  valued  at  £87,173,  as  compared  with  30,431  oz.,  valued 
•  at  £ilo,l88,  during  September,  1899.  The  yield  for  the  nine 
months  ending  September  30  amounted  to  263,71002.,  valued  at 
£912,648,  as  compared  with  318,878  oz.,  valued  at  £1,118,431,  during 
•the  corresponding  period  of  last  year. 

According  to  the  Chicago  correspondent  of  the  Financial  Times, 
betting  in  favour  of  MuKmley  in  the  coming  Presidential  contest 
has  fallen  from  2}  to  I  to  2  to  i,  and  he  tells  a  curious  story  about  a 
deal  between  Bryan  and  Croker,  the  famous,  or  otherwise,  despot  of 
Tammany.  Croker,  it  is  reported, -has  captured  Bryan,  who  bought 
his  support  by  conceding  to  him  the  official  patron.ige  of  the  party. 
We  should  like  more  evidence  before  believing  the  truth  of  this 
story.  Bryan's  chances  seem  unquestionably  to  be  rising,  and 
•Senator  Hanna  has  been  obliged  to  go  on  the  itump  in  order  to 
rouse  the  enthusiasm  of  the  Republican  Party,  by  whose  support 
monopoly  and  protection  reign  supreme  over  the  American  people. 

Renter's  Agency  reports  from  Bombay  that  the  Indian  coffee 
trade  with  France  is  threatened  with  total  extinction  owing  to  the 
new  French  duty  on  colonial  products.  It  seems  India  exported 
10,000,000  lb.  of  coffee  annually  to  France,  and  this  product  will  in 
future  pay  twice  the  amount  of  duty  levied  on  Brazilian  coffee.  The 
«xtra  burden  is  declared  to  be  sufticient  to  ruin  the  Indian  trade. 
Perhaps  the  Simla  Government  will  look  into  this,  and  find  out  why 
France  has  smitten  one  of  India's  articles  of  export  so  cruelly. 


SOUTH  AFRICA. 

Lord  Roberts,  in    spite  of    his  appointment  to    succeed    Lord 
Wolseley  as  Commander-in-Chief  at  the  War  Office,  is  going  to 
continue  his  function  as  Chief  Special  Correspondent  in  South  Africa 
a  little  longer.     This  week  his  telegrams  have  been  remarkably 
adroit,  and,  as  far  as  possible,  useful  to  those  who  are  fighting 
elections  on  the  Government  side.    To  us  accordingly  they  are 
scarcely  worth  analysis,  because  it  appears  to  us  the  truth  about  our 
position  is  not  allowed  to  come  through  in  any  direct  or  satisfactory 
manner,  and  that  impression  is  more  than  confirmed  by  Mr.  Hales's 
remarkable  letter  in  Wednesday's  Daily  Sews.      We  get  a  confused 
idea  of    fighting  or  skirmishing  going  on   at  various  places   in 
both  the  annexed  States,  and  the  Commander-in-Chief  comes  down  to 
telegraphing  the  nation  that  two  wagons  and  some  loose  horses 
were  captured  by  Major-General  Charles   Knox  ;    that  Heilbron, 
Reitz,  and  Lindley  have  been  reoccupied  ;  that  a  picket  has  been 
attacked  by  Boers  disguised  in  Kaffirs'  blankets  and  dressed  in  the 
full  uniform  of  Brabant's  Horse  ;  that  De  Wet  has  been  seen  here  or 
heard  there ;  "  cornered  "  or  "  surrounded  "  by  De  Lisle's  Colonials  five 
miles  from  Heilbron,  and  so  on.    Apparently  the  Boers  continue  to 
show  activity  round  about  the  country  when  the  spirit  moves  them, 
and  Commandant  Erasmus,  who  was  going  to  surrender  if  the 
Komati  Poort  news  was  proved  true,  merely  used  the  negotiation 
to  delude  us  and  get  away  50,000  to  8o,ooo  cattle.    In  spite  of  the 
care  with  which  the  telegrams  are  edited,   we  cannot  gather  any 
comforting  assurances  that  "annexation  "  is  going  to  be  the  easy 
affair    the     Government     supporters    and    its    Liberal-Imperialist 
resetters  of  stolen  goods  assume.    Our  men  seem  to  be  marching 
and  plunging  about,  such  of  them  as  still  have  legs  to  walk  with  or 
horses  to  ride,  but  nothing  is  settling  down,  and  the  only  troops 
spared  from  the  front  so  far  are  the  time-expired  Canadians  and  the 
City   Imperial  Volunteers,    greasily    patronised    by    Lord    Mayor 
Newton.    These  last  are  to  be  sent  home  to  help  to  convert  the 
next  Lord  Mayor's  vulgar,  tawdry  pageant  into  a  sorry  travesty  of  a 
Roman  triumph.  ,.   „      ^       u 

And  then  "accidents  "  will  happen;  at  komati  Poort,  where 
twenty  poor  devils  were  blown  up  by  Boer  ammunition  in  process 
of  destruction,  one  of  them  killed  right  off  ;  near  Vryheid,  where  a 
twenty-two  wagon  convoy  was  attacked  and  captured  by  the  Boers, 
twelve  of  our  sixty  men  escaping  ;  at  two  places  on  the  railway, 
where  trains  were  derailed,  and  six  men  killed,  and  fifteen,  including 
an  officer,  wounded.  But  the  Komati  Poort-Pretoria  Railway  is  to 
be  known  now  as  the  "Imperial  "  something  or  other  railway. 
Neither  that  nor  the  presence  of  Baden-Powell  at  Pretoria  as  brand 
new  commander  of  12,000  police,  nor  the  order  that  all  Boers  found 
dressed  in  khaki  are  to  be  forthwith  shot,  nor  the  presence  of  100 
Boer  ladies  at  a  ball  given  by  General  French  at  Barberton,  nor 
the  return  of  the  Cape  locusts  to  Johannesburg,  prevents  the  entmy 
from  being  as  active  as  ever  on  all  the  lines  of  communication  or 
as  free  as  air  up  north.  "But  he  is  short  of  groceries,"  "  Bobs" 
says,  so  it  must  soon  be  all  over  with  him,  and  then— then  what  will 
Birmingham  do  for  trade  ? 

Casualties  for  the  week  ended  September  29  were  131  killed  or 
dead  of  wounds  and  disease,  and  400  sick  invalided  home  or 
missing.  This  brings  the  number  of  the  dead  up  to  10,307,  and  the 
total  casualties  to  42,505,  exclusive  of  those  ill  in  South  Afiica. 

Rustenburg  was  reoccupied  by  Broadwood  on  Septemt»er  26,  and 
two  Highlanders  were  killed  near  that  place  on  October  I.  All  the 
Boers  in  the  west,  Reuter's  man  says— and,  of  course,  knows— have 
been  kept  ignorant  of  the  collapse  of  their  forces  at  K  jmati  Poort. 
The  inference  is  that,  when  they  know,  they  will  surrender  and  lick 
the  boots  of  their  conquerors.  The  Dutch,  to  be  sure,  did  that  with 
Alva  Dircksen  though  is  going  to  do  his  utmost  to  bring  the  war 
to  an  end,  and  Delarey  is  "  almost  surrounded."  So  we  may  get 
near  the  end  of  the  killing  and  burning  by  Christmas,  and  also  may 
not.  How  many  £100,000  a  corpse  or  demolished  farm  steading  is 
it  now  ?  Talking  of  burnt  farms,  can  it  be  true  that  Christian 
Botha  has  issued  a  proclamation  warning  the  British  that  if  this  sort 
of  infamy  went  on  he  would  retaliate  on  our  convoy?,  and  that  hence 
the  Vryheid  "accident"?  Well  may  Lord  Roberts  "proclaim ' 
that  peace  will  not  be  declared  until  all  arms  and  guns  have  been 
surrendered.  What  bellyfuls  of  "  glory  "  we  shall  swallow  before 
that  date.  Buller  has  returned  to  Lydenburg  after  viewing  the 
north  country,  and  discovering  that  the  guns  of  the  foe  could  hit 
him  from  five  miles  off.  But  he  did  well  in  the  cattle-lifting  line, 
actually  capturing  600  oxen  and  4,000  sheep,  not  to  speak  of  the  two 
Boers  and  150  waggon  loads  of  supplies.  His  loss  .-  A  mere  bagatelle 
of  two  officers  and  nine  men  killed  and  wounded.  Hart  did  better 
in  the  Boer-killing  line  than  Buller,  and  paid  only  thirty  men  killed 
and  wounded  for  2,720  beeves  and  3,281  sheep  and  goats,  ninety 
horses  twenty-eight  ponies,  eleven  mules,  and  lots  of  food  and  carts. 
Happiest  romance  of  all,  De  Wet  is  on  his  way  to  meet  Steyn  to 
persuade  him  to  surrender  on  the  13th. 
about  it  beforehand. 

CHINA. 


Has  told  Reuter's  man  all 


In  estimating  the  chances  of  the  various  Powers  now  manoeuvring 
against  each  other  in  China,  one  must  never  omit  one  point  that  is 
greatly  in  favour  of  Russia.  She  has  no  missionary  or  other 
murders  to  avenge.  The  Greek  Orthodox  Church  has  not  adopted 
proselytising  as  one  of  its  methods  of  justifying  the  faith  that  is  in 
it  •  therefore  the  Chinese  have  no  jealous  feeling  towards  Russia 
such  as  actuates  them  against  us,  or  France,  or  even  Germany.  If, 
therefore,  Russia,  as  seems  probable,  decides  against  the  dismem- 
berment of  the  Empire— she  denies  the  story  that  Manchuria  has 
been  annexed  by  her— and  leans  towards  the  policy  of  maintaining 
the  integrity  of  the  Manchu  dominion,  her  advice  is  likely  to  be  taken 
in  preference  to  those  of  all  the  other  Powers.  Some  nice  words 
have  been  passing,  it  appears,  between  the  Emperors  of  China  and 
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Germany,  but  they  did  not  mean  much.  We  cannot  tell  what  real  power 
the  Emperor  of  China  has,  and  although  every  one  will  re-echo  the 
Kaiser's  longing  for  peace,  one  cannot  feel  that  his  wish  that  guilt 
should  be  atoned  for  advances  matters  much,  or  that  his  demands  to 
have  complete  security  for  all  foreigners  in  China  in  respect  to  their 
lives  and  property,  and,  above  all,  freedom  to  practise  their  religion, 
is  a  diplomatic  kind  of  way  to  advance  our  demands  at  the  present 
juncture.  Too  much  insistence  upon  "rights,"  which  the  bulk  oi 
the  Chinese  regard  as  supplanting  rights  may  only  fan  the  flame  of 
opposition.  Meanwhile,  punitive  expeditions  are  still  tramping 
hither  and  thither  in  the  neighbourhood  of  Pekin,  and  Li  Hung 
Cliang  has,  according  to  a  New  York  telegram,  abandoned  his 
intention  to  proceed  thither.  The  United  States  are  prudently  with- 
drawing their  forces  and  the  Russians  also  have  now  apparently  all 
but  evacuated  the  Chinese  capital.  And  all  over  China  popular 
feeling  against  the  foreigners  continues  to  simmer  and  grow  hotter, 
and  Shanghai  seems  to  want  a  row,  burns  to  see  British  valour 
once  more  to  the  fore.  The  Russians  have  occupied  Shan-hai- 
kwan  without  opposition,  and  as  they  control  also  the  sea  end  of 
the  Tientsin-lVkin  Railway  they  are  all  right. 

NEW    ZEALAND. 

A  Secret  Defence  Committee  appointed  by  the  New  Zea'and 
Government  has  reported  to  both  Houses  of  the  colony's  Parliament 
in  favour  of  an  increase  in  the  local  defences  amounting  to  a  first 
cost  of  ;t373,ooo.  Various  coast  defences  at  Auckland,  Wellington, 
Lyttleton,  and  Port  Chalmers  are  to  be  strengthened  and  equipped 
with  guns  of  the  lalest  pattern,  and  a  battery  ought  to  be  erected  at 
Westport,  the  principal  coal  port  in  the  colony.  The  purchase  of 
30,000  rifles  of  the  latest  pattern  and  eight  "  Maxims  "  is  recom- 
mended, as  also  the  establishment  of  additional  rifte  clubs  and 
further  assistance  to  cadet  corps  for  youths  leaving  school  until  they 
are  of  an  age  to  join  the  Volunteers.  The  creation  of  an  "  Imperial 
reserve"  is  also  advised  on  the  lines  suggested  in  the  Premier's  scheme. 
To  the  colony  the  extra  annual  cost  of  such  improved  defences, 
including  interest  on  the  sinking  fund,  is  estimated  at  £59,000, 
and  the  Imperial  authorities  will  be  requested  to  advance  or 
guarantee  a  portion  of  the  annual  cost  from  the  Imperial  reserve. 
It  is  a  fit  corollary  to  this  kind  of  thing  that  tlie  Parliament  should 
almost  unanimously  have  resolved  on  the  annexation  of  the  islands 
of  Rarotonga,  Mangaia,  Atiu,  Aitutaki,  and  Mitero,  in  the  Hervey 
group  ;  Palmerston,  Savage,  and  Pukapuka  ;  and  Rakakanga  and 
Manahiki,  in  the  Penrhyn  group— the  Cook  Islands.  According  to 
the  telegraphic  despatch  there  was  enthusiastic  cheering  and 
members  sang  "  Rule,  Britannia  !  "  and  the  National  Anthem  when 
this  resolution  was  come  to.  The  Governor— Lord  Ranfurly— is 
proceeding  in  a  warship  for  the  purpose  of  annexing  the  islands, 
and  the  Premier  follows  later.  A  new  loan  in  London  will  suitably 
bring  the  first  act  to  a  close. 

WEST  AFRICA. 

The  following  extract  from  the  Lagos  Stamiani  does  not  require 
any  embellishment  : — 

"The  few  soldiers  who  have  returned  here  from  the  ill-fated 
Ashanti  expedition  have  a  terrible  tale  to  tell  of  their  sufferings— a 
tale,  too,  whicli  speaks  of  blundering  and  mismanagement,  for  which 
surely  some  one  should  be  held  responsible.  It  appears  that  there 
were  no  proper  commissariat  arrangements  for  victualling  the  men, 
who  were  given  an  allowance  of  3d.  per  diem  for  rations.  Thi.-t 
munificent  sum  was  absolutely  of  no  ujc  in  a  country  where  the 
inhabitants  were  hostile  to  them,  and  who  could  not  be  expected  to 
be  willing  to  sell  them  provisions.  The  result  was,  as  one  of  the 
men  relates,  '  hunger  killed  more  men  than  the  bullets  of  the 
enemy.'  Biscuits  and  tinned  meats— when  they  could  be  got — 
sold  for  fabulous  prices.  The  men  had  recourse  to  roots  and  leaves 
of  the  forest  to  assuage  hunger,  and  many  died  of  sheer  starvation. 
Of  the  fifty-six  carriers  who  left  here  for  Ashanti  only  fifteen  have 
returned.  This  shows  what  may  be  accomplished  by  the  rashness 
and  folly  of  one  conceited  and  overbearing  spirit." 

Thursday's  Morning  Post  describes,  in  the  usual  glory-be-to- 
onrselves  style,  with  due  praise  of  the  Maxim  gun  added,  the 
storming  of  a  position  strongly  held  by  the  natives  of  Abnasu.  The 
fighting  lasted  an  hour  and  ended  in  the  rout  of  the  foe.  It  seems 
the  enemy's  fire  was  so  heavy  as  to  baulk  the  assault  more  than 
once.  Yet  we  had  only  three  men  killed  and  five  officers  and 
twenty-eight  men  wounded.  Seventy  dead  bodies  of  the  enemy 
were  found  in  the  bush,  and  then  our  forces  advanced  and  stormed 
four  villages  which  they  forthwith  burnt  ;  spoiling  the  yield  of  the 
hut  tax  in  the  interest  of  empire. 


It  would  be  hard  to  say  which  of  the  magazines  now  before  us  is 
the  most  attractive.  We  refer  to  the  publications  of  George 
Newnes,  Limited— the  Strand,  Snfuluv  Strand,  Wide  World  Maga- 
zine, the  Caf'tain,  the  Traveller,  and  the  King.  The  illub-trations  are 
delightful;  the  photographs  and  reproductions  of  election  cartoons 
in  the  A7//,i,'  are  particularly  interesting  at  this  period.  "  Bess,  the 
Black  Mare,"  forms  a  fascinating  start  to  the  Strand,  and  is  followed 
by  a  series  of  excellent  articles,  amongst  the  best  being  one 
(capitally  illustrated)  on  "  The  Rank  and  File  of  the  British  Navy." 
The  Sunday  Strand,  in  "  The  Grave  of  Manning  s  Wife,"  gives  us  a 
glimpse  into  the  private  life  of  a  great  man  ;  while  the  picture  of 
the  "Jew  of  Jerusalem  "  (Ian  McLaren's  life  of  Jesus  Christ),  smug 
and  sclf-satished,  is  in  itself  a  moral  lesson.  The  Travcllir  allbrds 
to  busy  people  an  excellent  and  cheap  means  of  seeing  the  world. 
Boys  of  all  ages  will  gladly  welcome  another  Greyhouse  story  in 
the  Captain. 

The  Turkish  Minister  estimates  a  deficit  for  the  current  finansial 
year  of  i,oco,ooo  liras,  or  nearly  _£;  1,000,000.  What  does  that  matter 
as  long  as  the  Sultan  can  get  credit  .■" 


Notes    on    Books. 

India's  Famine  and  its  Cause.  By  William  Brough. — We 
welcome  Mr.  Brough's  pamphlet  as  one  more  effort  to  open  the 
eyes  of  an  ignorantly  careless  or  wilfully  blind  public  to  the  con- 
dition of  the  starving  millions  of  India,  and  to  call  attention  to  the 
gross  mismat/agement  of  monetary  matters  by  the  "  hierarchy  " 
of  Government  officials  in  that  country.  It  seems  to  us  that  Mr. 
Brough's  title  is  a  misnomer.  The  demonetisation  of  silver  was  a 
cause,  not  tlic  cause  of  the  famire.  Undoubtedly  the  closing  of  the 
mints  and  the  forcing  of  a  gold  currency  on  the  people  has  been  a 
grievous  error — the  result  of  "  lack  of  knowledge  (on  the  part  of  the 
Viceroy  and  his  Council)  of  certain  economic  principles,"  but  that 
alone  did  not  bring  about  the  famine.  What  of  the  too  great  load 
of  taxation — the  exorbitant  land  assessment  r  Mr.  Brough  admits 
that  "  no  increase  of  taxes  can  be  borne  by  the  people,"  but  we  go 
further,  and  advocate  the  removal  of  much  of  the  taxation.  True  it 
is,  as  the  author  says,  that  for  the  distress  in  India  charity  is  not  the 
remedy,  but  we  would  suggest  that  a  local  soothing  application  is 
sometimes  required  to  relieve  the  pain  of  a  deeply-rooted  sore  until 
such  time  as  the  surgeon's  knife  can  be  used.  "The  writer  makes  out 
a  strong  case  and  states  it  very  clearly.  We  heartily  commend  the 
pamphlet. 

Sltonld  tlie  Electors  Support  the  War  Policy  of  the  Present  Govern- 
ment f  By  Herbert  M.  Thompson. — We  wish  that  every  elector  in 
the  United  Kingdom,  before  he  recorded  his  vote,  had  read, 
digested,  and  assimilated  the  contents  of  Mr.  Herbert  Thompson's 
pamphlet.  Nowhere  would  it  be  possible  to  find  a  fairer,  truer,  or 
more  unprejudiced  statement  of  facts  than  he  presents  to  us.  In 
summarised  form  we  have  a  vivid  portrayal  of  the  faults  on  both 
sides,  of  the  virtues  and  vices  of  our  opponents  in  the  Transvaal 
War,  and  of  the  evils  that  must  inevitably  result  from  a  racial  strife 
such  as  has  now  been  kindled.  Would  that  those  who  have  guided 
the  helm  of  State  in  such  troublous  waters  had  brought  to  the  task 
the  cool,  clear  judgment,  the  broad-minded  fairness,  and  the 
generous  sympathy  displayed  in  these  pages.  A  perusal  of  page  16 
of  the  pamphlet  might,  if  anything  could,  bring  home  to  Mr.  Rhodes 
and  his  minions  the  awful  horrors  which  are  the  outcome  of  their 
self-seeking  and  greed  of  gain.  One  sentence  we  quote  : — "  In  a 
single  day  of  a  campaign  such  as  we  have  been  prosecuting,  probably 
more  horrible  agonies  are  suffered  by  dumb  creatures  than  will  be 
hindered  in  England  by  the  endeavours  of  the  Royal  Society  for  the 
Prevention  of  Cruelty  to  Animals  in  a  whole  decide."  We 
sincerely  trust  the  author's  purpose  will  be  fulfilled,  and  that  many 
more  be  brought  to  see  that  a  policy  of  "  conciliation  "  is  infinitely 
preferable  to  one  of  "  exasperation." 


INDIAN  GOLD  MINES. 
The  return  from  the  Colar  Goldfield  for  September  is  almost 
identical  with  that  for  the  preceding  month,  the  respective  totals 
being  42,783  oz.  and  42,716  oz.,  or  a  difference  of  67  oz.  in  favour  of 
August.  Individual  figures  naturally  show  very  little  change,  the 
only  output  to  show  a  movement  of  more  than  100  oz.  being  that  of 
the  Ooregum,  and  it  dropped  about  300  oz.  ;  but  as  only  953  oz. 
were  obtained  from  scaling  the  amalgamation  plates,  as  against 
2,035  oz.  in  August  and  2,113  oz.  in  July,  the  return  is  in  reality  an 
excellent  one.  Subjoined  are  our  usual  tables  : — 
iNDi.w  MiN'iNT,  Returns. 

Name  July.  August.  September.  Total,  1900. 

ofCompany.  Tons.  Oz.  Tons.  Oz.  Tons.  Oz.  Tons.  Oe. 

Bal.ighat 1,320  1,348  1,270  1,391  1,325  i,4co  10,945  10,975 

•Champion   Reef  7,88  (  13,636  8,020  14,016  7.925  14,028  70,213  122,710 
Coromandel      ...  285  159  1,075  ^29  900  621  8,526  4,800 
Goldfields  of  My- 
sore     ...        ...  —  —  —  —  —  —  295  aio 

tMysore 8,700  10,723  9,700  13,266  9,500  13,358  86,976  134,31s 

Mysore  W.    and 

VVynaad         ...  1,900  363  1,709  451  i,9co  453  17,000  3,73* 

Nine  Reefs        ...  1,400  4S7  1,450  505  1,400  509  13,500  4,351 

JNundydroog  ...  3.050  4,033  5,060  4,092  3,080  4,131  38,410  35,681 

§Ooregum         ...  0,030  8,500  6,610  8,326  6,006  S,os3  54,911  62,398 

Road  block      ...  9«;o  107  910  87  950  173  8,380  1,017 
Wondalli    (Dec- 

can)     —  _  _  _  _  —  3,444  1,837 

•  Dividend,  1500,  80  percent.  f  Dividend,  1900,  40  per  cent. 

X  Dividend,  iQoo,  10  per  cent.  §   Dividend,  1903,  74  per  cent. 

The  following  table  gives   the  total  monthly  return,  from  the 
Mysore  Field  alone,  for  1900  and  the  previous  two  years  : — 

1898.  1899.  19C0. 

oz.  oz.  oz. 

January      34.57*  35i36o  41,185 

February 33.o6o  33.898  39,238 

Marctl  32,986  30,313  „,  40,674 

April  32,780  34,546  40.774 

May 38,471  J5.«37  40,021 

June  35.290  3*.470  39.87' 

July 34.667  37. '79  39.355 

.•August        34,464  38,357  42.783 

September 34.J15  38.173  4'.7io 

October       34.7*4  39.795  

November 34,463  39.777  

December 35, 106  40,845  


Tout 


415.147 


The  following  notice  has  been  issued  by  the  Bank  of  England  : — 
Holders  of  National  War  Loan  scrip  certificates /////>■ /^iiW  should 
now  make  their  selection  between  "Inscribed  stock"  and  "lx)nds 
to  bearer, "  the  latter  being  ready  for  delivery.  In  either  case  the 
scrip  certificates  should  be  lodged  at  the  Bank  stock  oflice.  Bank  of 
England,  not  later  than  Deceml)er  1  next.  The  Bank  do  not  under- 
take to  forward  bonds  in  exchange  for  scrip  through  the  post. 
Country  holders  should  cause  their  scrip  to  be  presented  through 
their  bankers  or  other  agents. 


4M 


XTbe  investors*  IReview. 


October  6,  1900. 


TRADE    AND    PRODUCE. 

Cotton  has  steadily  risen  all  the  week  and  various  reasons  are 
given  for  the  continued  upward  movement.    AH  the  expert  reports 
agree  that  the  American  crop  will  be  very  much  below  the  average 
in  addition  to  being  very  late,  and  a  good  deal  of  speculation  has 
therefore  been  indulged  in,  not  only  by  regular  operators,  but  also 
by  outsiders  who  have  neve"  before  touched  cotton,  but  are  tempted 
to  take  a  hand  by  the  situation.    In  the  meantime  the  shipments  of 
"spot"  cotton  continue  very  inadequate,  and  spinners,  manufac- 
turers, and  merchants  ars  all  hampered  in  their  business.    Sellers 
were  a  little  anxious  to  sell  in  view  of  the  coming  new  crop,  but 
users  only  bought  for  urgent  requirements,  and  business  therefore 
continued  on  a  small  scale,  although  more  perhaps  was  done  in 
futures  than  has  been  the  case  for  some  time  past.    Our  markets 
for  manufactured  goods  show  little  or  no  sign  of  improvement. 
China  is  still  too  unsettled  for  business  to  be  brisk,  and   even 
should    peace    be    established    immediately     the    heavy    stocks 
there    would    have    to    be    worked   off    before   an    outlet    could 
be  found.    This  would  be  a  process  requiring  time,  and,  as  is 
well  known,  trade  in  that  country  is  almost  at  a  standstill  between 
November  and  May  owing  to  navigation  of  the  rivers  being  slow 
and  difficult.    In  the  case  of  India,  that  country  has  not  recovered 
from  the  effects  of  the  famine,  nor  is  it  likely  to  do  so  for  some  con- 
siderable time  yet.     Until  it  does  there  is  little  prospect  of   the 
demand  increasing  from  that  quarter.      However,  spinners    are 
beginning  to  be  a  little  more  active,  and  "  An  Old  Manufacturer  " 
writes  to  the  Haiuhcstcr  (,uariliaii  urging  his  fellow  manufacturers 
to  keep  their  production  down  for  a  little  while  until  they  can  again 
secure  control  of  the  Liverpool  and  Manchester  markets,  if  they 
would  not  see  a  continual  upward  tendency  of  prices  of  the  raw 
material  all  next  year.    The  advice  is  sound,  and  we  hope  the  trade 
will  be  sufficiently  alive  to  its  own  interests  to  follow  it.     Some 
inquiry  has  come  on  the  market  from  traders  anxious  to  cable 
out   to  Calcutta    prices    for    Lucky    Day   there,    which    fell    on 
October    4,    but    definite    bids   either    for   that  or  other    Indian 
centres    at    a    satisfactory  figure    have  been  scarce,  and  buyers 
are  reluct.int  to  do  business  at  present  prices.     Messrs.  Hubbard 
Brothers   &    Co.,    writing  from    Xew   York,   state    that   in    con- 
sequence of    the    pressure    from    the  South  to  sell,  and  of  the 
"  bull "  speculation  in  Liverpool,  exporters  found  themselves  i  i 
a  position  to  sell  abroad  on  a  belter  basis  than  for  years,  and  only 
the  scarcity  of  freights  prevented  the  movements  to  Great  Britain 
being  on  a  large  scale.     Although  Mr.  Henry  Neill's  estimate  of  a 
lower    crop  in  the  early  part  of    September    caused    a    marked 
tendency  towards  lower  figures  in  the  trade,  which  has  been  further 
emphasised,  owing  to  the  heavy  rains  which  have  fallen  in  Texas, 
there  has  been  little  or  no  increase  in  speculation.     This  is  at  first 
glance  rather  surprising,  as  prices  have  fluctuated  with  considerable 
rapidity,  and  seems  to  indicate  that  the  belief  in  a  short  crop  is  not 
general.    In  the  South  anxiety  is  displayed  to  dispose  of  cotton  as 
fast  as  it  can  be  marketed,  rather  than  to  hold  on  for  the  higher 
prices,  which  would  be  bjund  to  come  should  the  crop  prove  as 
short  as  the  prophets  would  make  out. 

Belfast  reports  that  the  linen  market  continues  to  harden,  but 
bijsiness,  except  in  yarns,  has  not  been  at  all  active.  Yarns,  however, 
have  sold  freely,  even  with  prices  rising.  Other  markets  report 
business  quiet,  with  very  little  doing.  America  and  the  West  Indies 
are  flat,  and  business  with  the  colonies  has  been  maintained,  while 
South  America  has  shown  an  increase  in  her  requirements. 

The  elections  have  driven  all  thoughts  of  business  out  of  the  heads 
of  dealers  in  the  wool  market  and  business  has  dragged  along  in  a 
disappointing  way.  Prices  have,  therefore,  been  irregular  and  only 
small  lines  to  meet  pressing  requirements  have  been  at  all  inquired 
for.  Some  happy  manuf.icturers  in  the  Huddersfield  district  have 
been  kept  fully  employed  on  •' khaki,"  and  hopes  are  entertained 
that  Government  contracts  will  be  forthcoming  for  quantities  which 
will  increase  the  production  enormously  and  elevate  the  variety  into 
a  distinct  and  important  department.  No  doubt  these  hopes  will 
be  realised  with  our  lavish  government  in  power.  Bradford,  Leeds, 
and  Leicester  have  not  the  same  roseate  view  of  the  future,  although 
the  last-named  expresses  its  satisfaction  also  at  the  prospect  of 
Government  contracts  for  khaki  serge.  For  the  fifth  series  of 
London  wool  sales,  commencing  next  Tuesday  and  continuing  until 
November  10,  there  is  an  available  stock  of  366,000  bales,  and  the 
future  movements  of  this  market  must  remain  irregular  until  the 
results  of  these  sales  are  known.  Just  at  present  so  much 
uncertainty  prevails  that  dealers  are  very  reluctant  to  place  their 
orders.  While  business  with  Canada  keeps  up  the  American  tr.ide 
is  almost  at  a  standstill  and  local  business  in  the  various  centres  is 
about  as  stagnant,  except  in  the  finest  grades.  A  hopeful  view  of 
the  market  is  taken  by  sellers  owing  to  the  heavy  consumption, 
which  goes  on  steadily,  while  stocks  have  been  allowed  to  run 
down.  These  facts,  it  is  claimed  by  holders,  will  keep  prices  firm, 
if,  indeed,  the  pressure  does  not  cause  them  to  rise  still  further  ;  but 
consumers  are  as  positive  that  supplies  are  ample  enough  to  force 
sellers  to  give  way.  Continental  wool  mirkets  have  shown  some 
little  recovery,  owing  partly  to  the  better  position  of  affairs  at 
Roubaix  and  partly  to  belter  reports  from  England,  and  prices  have 
gradually  hardened. 

Wheat  has  fluctuated  within  narrow  limits  all  the  week,  and 
business  on  the  London  markets  has  been  dull  and  inactive.  Sellers 
put  prices  up  one  day  on  further  unfavourabb  advices  regarding 
crop  prospects  from  America  and  the  next  made  concessions  to 
attract  buyers.  Their  prices,  however,  remained  too  high,  and 
dealers  held  back  with  the  result  that  little  was  done.  The  stocks 
of  flour  are  heavy  at  present  and  millers  are  therefore  in  no  hurry 
to  buy.  In  American  markets  much  the  same  course  has  been 
followed,  but  there  has  perhaps  been  rather  more  activity,  owiiig  to 
"  bear  "  coverings  and  attempts  to  realise  according  as  the  crop 
reports  from  the  north- west  and  south-west  were  unfavourable  or 


the  reverse.    Bradstreet's  report  put  the  quantity  in  sight  east  of- 
the  Rockies  at  76,071,000  bushels,  compared  with  73,853,000  bushel* 
a  week  ago,  and  00,040,000  bushels  in  the  corresponding  week  oi 
last  year.    Country  markets  have  been  very  thinly  attended,  and,  i 
with  fair  quantities  of  foreign  wheat  offering,  the  tendency  of  price*  < 
has  been  downward. 

Barrow  continues  to  report  firmness  in  the  pig-iron  market  so  far 
as  makers  and  buyers  are  concerned,  but  the  tone  as  regards 
warrant  iron  is  weaker,  quotations  showing  a  drop  of  about  3s.  in  a 
fortnight.  Makers,  however,  have  too  many  orders  in  hand  and  the 
future  prospects  are  at  present  too  bright  to  follow  suit  and  are 
keeping  prices  hard.  Only  a  small  quantity  changed  hands  last 
week  and  with  stocks  reduced  lo  41,000  tons  it  is  not  likely  that  Ihe 
lower  prices  will  prevail  for  any  length  of  time.  On  all  hands  com- 
plaints are  still  heard  of  the  way  in  which  manufac':urers  .ire 
handicapped  by  the  price  of  coal.  Still,  makers  hive  plenty  of 
orders  except  in  the  plate  dopartmcnt,  but  the  mills  are  not  in  full 
work  from  the  cause  just  mentioned.  All  kinds  of  rails,  merchant 
steel,  and  heavy  steel  castings  are  in  good  demand.  Wolverhamp- 
ton tells  ralher  a  diilerent  story.  Buyers  are  holding  back  fro:n 
actual  business  although  inquiries  as  to  terms  for  next  weeks 
quarter-day  are  coming  in.  Shipbuilding  in  Glasgow  is  still  active 
and  the  prospects  for  the  immediate  future  continue  satis- 
factorv.  During  September  thirty-one  vessels  of  an  aggregate 
tonnage  of  35.^25  tons  were  launched  compared  with  forty-two  of 
an  aggregate  of  47,816  tons  a  year  ago.  For  the  nine 
months  the  Clyde  yards  have  launched  327,925  tons,  against  334.-74 
in  i8i)9.  New  work  has  come  in  well,  but  in  spite  of  this  the  steel 
trade  does  not  flourish;  and  although  prices  are  easier  inquiries  are 
scarce.  Malleable  iron  makers  are  also  short  of  work,  and  matter'; 
remain  much  as  they  were.  Pig-iron  is,  of  course,  cheaper,  owing 
to  the  breakdown  of  the ''  corner  "  in  warrants,  but  with  sellers  more 
anxious  for  business,  consumers  expect  to  get  still  lower  prices  and 
are  holding  back.  Middlesbrough  was  quiet  with  little  prospect  of 
improvement,  .\llhough  Sheffield  works  arc  still  busy  on  Govern- 
ment contracts,  new  orders  are  not  coming  to  hand  at  all  freely  and 
trade  is  falling  away.  Other  market  reports  are  much  of  the  same 
tenour,  and  in  Wolverhampton  smelters  contemplate  shutting  down 
some  of  their  furnaces  to  counteract  the  efforts  of  buyers  to  reduce 
prices.  . 

The  metal  working  trade  in  Birmingham  seems  to  be  m  an 
unsatisfactory  condition.  Buying,  on  account  of  the  war,  has 
naturally  fallen  off,  and  although  inquiries  are  coming  forward  for 
South  Africa,  trade  with  that  quarter  can  only  be  on  a  limited 
scale  as  yet,  while  the  Indian  trade  is  not  yet  up  to  the  average. 
The  disoiganisalion  of  the  metallic  bedstead  trade  caused  by  the 
break-up  of  the  alliance  is  still  felt,  and  b-ds  are  consequently  cheap. 
One  gleam  of  comfort  has  come  to  the  ironmasters  from  the  refusal 
of  the  men  lo  take  advantage  of  the  2\  per  cent,  advance  to  which 
they  were  entitled  by  the  sliding  scale,  and  this  concession  will 
help  manufacturers  to  tide  over  the  present  period  of  hi{,ft  cost  of 
production  and  consequent  minute  profits. 

Steam  coal  has  been  in  rather  less  demand  at  Cardiff,  and  prices 
have  consequently  fallen  off,  while  buyers  hope  to  see  a  further 
reduction  shortly,  as  stocks  are  already  accumulating.  Barnsley,  on 
the  contrary,  finds  the  demand  in  excess  of  the  supply,  owing  to  the 
railways  pressing  for  deli%erie3  under  their  contracts  and  to  the 
requirements  for  export  continuing  heavy.  In  house  coal  the  posi- 
tions are  also  reversed,  Barnsley  reporting  a  decrease  and  Cardiff 
an  increase  in  the  trade.  Newc:>stle  is  feeling  the  effects  of  the 
approaching  close  of  the  Baltic  season,  and  has  only  a  fair  demand 
for  steam  coal.  Winter  shipments  to  London,  however,  are 
increasing  and  the  collieries  are  kept  busy.  The  South  Metro- 
politan Gas  Company  has  placed  contracts  with  Durham  collieries 
for  the  next  six  months,  and  has  taken  some  750,000  tons  at  an 
average  price  of  i6s. 

According  to  Messrs.  Henry  R.  Merton  &  Co.'s  copper  statistics  at 
September  29,  little  alteration  was  shown  in  the  visible  supplies  com- 
pared with  the  previous  fortnight,  while  there  was  a  decrease  of 
1,042  tons  on  the  figures  at  the  end  of  August.  In  the  twelve 
months  ended  September,  1899,  the  total  supplies  were  225,235  and 
the  deliveries  2I9,S39  tons  against  278,071  and  267,440  tons  in  the 
year  just  closed.  The  month's  supplies  fell  off  over  7,000  tons  at 
19,521  tons,  America  being  responsible  for  the  decrease,  and 
deliveries  amounted  to  20,563  tons.  Consumption  continues  active 
owing  to  the  demand  for  electrical  purposes,  for  shipbuilding,  anrt 
for  India,  while  the  Government  has  also  taken  a  fair  amount  for 
ammunition  requirements.  The  dulness  prevailing  in  other 
markets  had  the  effect  of  depressing  prices  to  a  slight  extent,  but 
the  .\merican  interests  came  to  the  rescue  and  kept  quotations 
steady  by  buying  a  little  cash  metal. 

Tin  rose  steadily  during  the  early  part  of  the  week  in  spite  of 
speculative  sales,  but  reacted  slightly,  and  closing  prices  are  below 
the  best.  The  cash  price  went  out  at  ;f  136,  and  other  October  dates 
ranged  from  ^.137  to  £'135  15s.  Business,  however,  has  been  on  a 
very  small  scale.  An  idea  ihat  the  market  had  been  unduly  de- 
pressed induced  some  strong  speculative  buying,  but  legitimate 
interest  is  lacking,  and  the  '•  bulls  '  are  watching  lor  a  good  oppor- 
tunity to  squeeze  what  '•  bears  '  there  may  be  about.  Messrs.  \. 
Strauss  &  Co.  show  a  visible  supply  of  16,612  tons,  an  increase 
of  1,199  tons  since  .\ugust  31.  Deliveries  in  London  rose  from 
1,154  in  the  previous  month  to  1.500  tons  in  September,  while 
America  was  also  a  good  customer,  but  deliveries  in  Holland 
were  some  300  tons  less,  and  the  Amsterdam  market  was  firm  in 
consequence. 

During  the  month  of  September  the  offerings  of  Indian  teas  at 
London  public  auctions  were  25,000  packages  less  than  in  the  same 
month  last  year,  the  total  being  152,000.  Messrs.  M'Meekin  & 
Co.  point  out  that  although  the  shipments  from  Calcutta  to  London 
for  the  four  months  of  the  present  season  have  been  on  about  the 
same  scale  as  in  1899,  the  offerings  have  been  76,000  packages  less. 
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so  that  importers  are  regulating-matters  for  themselves.  In  fact,  a 
notice  has  been  issued  that  the  arrangement  made  last  year  for 
regulating  the  sales  of  Indian  tea  has  been  discontinued.  A  review 
ot  the  month's  trade  shows  that  while  some  very  choice  teas  from 
Darjeeling  and  Assam  realised  higher  prices  than  have  been  (he 
rule  for  several  seasons,  trade  generally  throughout  the  country  has 
been  slack,  and  the  average  price  was  only  «id.  per  pound  against 
8sd.  a  year  ago.  The  imporls  amounted  to  25,007,000  lb.  aiid  the 
deliveries  to  9,832,000  lb.,  leaving  a  stock  of  39,663,000  lb.  on  Septem- 
ber 30  against  35,544,000  lb.  in  1899  and  36,059,000  lb.  in  1898. 
Kecent  advices  from  Calcutta  arc  to  the  effect  that  while  the  out- 
turn in  the  past  month  was  good  the  prcspects  are  less  favourable. 
The  rainfall  in  Assam,  Cachar,  Sylhet,  and  one  or  two  other  dis- 
tricts has  been  deficient,  and  the  season  is,  therefore,  likely  to  be 
a  short  one.  This  position  will  naturally  help  sellers  at 
least  to  maintain  present  prices,  although  it  is  estimated 
that  there  are  still  unused  some  3,000,000  lb.  to  4,000,000  lb.  of  the 
quantity  withdrawn  to  escape  the  increased  duty.  The  past  week 
showed  some  improvement  in  the  position,  as  buyers  look  for  belter 
trade  after  the  excitement  of  the  elections  is  over,  but,  even  so, 
prices  have  been  somewhat  irregular.  In  Ceylon  varieties,  while 
there  has  been  a  good  demand  for  the  better  qualities  at  a  slightly 
increased  value,  common  descriptions  have  been  neglected, 
although  the  news  of  small  shipments,  owing  to  unfavourable 
weather,  kept  the  market  steady.  The  average  price  obtained  in 
September  was  /d.  per  lb.,  or  a  drop  of  id.  compared  with  1890, 
but  during  the  past  week  a  recovery  of  ,^d.  was  secured.  In  Sep- 
tember the  imports  were  8,422,000  lb.  and  the  deliveries 
9,361,000  lb.,  but  the  stock  is  still  much  higher  than  it  was  either 
in  1899  or  1898,  the  respective  figures  being  29,39^,000  lb., 
22,090,000  lb.,  and  19,703,000  lb.  Chinese  teas  have  been  a  very 
small  market,  the  United  States  being  the  chief  customer  in  that 
market,  and  only  6431  packages  were  offered  at  public  sale. 

A  number  of  "  bear  "  engagements  on  the  Continent  were  dis- 
closed in  the  sugar  market  by  the  September  account,  and  as  the 
covering  of  these  was  left  to  the  last  minute  there  was  a  consider- 
able rise  in  prices.  As  America,  however,  showed  no  interest  in 
new  crops,  our  manufacturers  were  able  to  fill  their  requirements 
by  new  Belgian,  Dutch,  and  French  at  prices  v\hich  were  easy  on 
the  better  crop  reports.  Mr.  Czarnikow  states  that  there  are  very 
few  offers  of  really  white  sugars,  which  are  nominally  quoted  at 
high  figures,  and  dealers  are  contenting  themselves  with  buying 
from  day  to  day.  Stocks  are  very  much  depleted,  and 
a  good  demand  is  looked  for  until  new  supplies  cin  come  into  the 
market.  Matters  have  been  materially  improved  owing  to  the 
rains  and  the  warm  and  seasonable  weather,  which  have  not 
only  loosened  the  surface  sufficiently  for  harvesting,  but  have 
mcreased  the  prospects  of  better  sized  juicy  roots.  I-eeporls  are 
therefore  better  from  most  centres  of  production,  although  there  is 
still  a  probability  that  the  weight  will  be  deficient.  Keliable 
estmiates  can  hardly  yet  be  expected,  but  it  seems  probable  that, 
given  a  continuance  of  favourable  weather,  the  average 
crop  will  be  at  least  equil  to  last  year's  production.  The 
sowings  showed  an  increase  of  about  6  per  cent.,  representing 
over  300,000  tons,  but  Mr.  Czarnikow  is  of  the  opinion  that  even  if 
Louisiana,  Cuba,  &c.,  furnish  a  similar  excess  there  will  not  be  too 
much  sugar  in  the  market.  The  total  imports  into  the  four  chief 
ports  of  the  United  Kingdom  for  the  week  ended  September  29 
amounted  109,982  tons,  compared  with  15,571  tons  in  1899,  and 
were  the  lowest  since  1895,  while  deliveries'were  12,736  tons  against 
17.S15  tons  a  year  ago.  Stocks  show  a  slight  increase  on  the  year 
the  figures  being  39,871  and  3«,45**  tons  respectively,  but  either  of 
these  are  very  much  lower  compared  with  the  preceding  three 
years.  The  total  imports  of  raw  sugar  from  September  24  to  2)  were 
10,565  tons  against  17,702  tons  for  the  corresponding  period  of  1899, 
and  of  refined,  10,234  tons  compared  with  ti,267tons.  Visible  supplies 
of  the  world  amounted  to  607,712  tons,  a  stock  which  shows  a  heavy 
falling  olf  from  that  of  previous  years,  but  in  spite  of  this,  Con- 
tinental markets  are  lower  and  Ameiica  is  flat,  with  prices  practi- 
cally unaltered  from  the  previous  week.  Messrs.  Win.  Connal  & 
Co.  report  that  in  the  month  of  September  transactions  were  greatly 
curtailed  from  the  small  available  supply  of  old  crop  sugar.  Three 
Creenock  refineries  were  compelled  to  close  on  account  of  the 
scarcity  of  suitable  qualities,  and  the  tone  of  crushed  sugars  was 
therefore  steady,  with  only  a  moderate  business  done. 

Outward  freights  have  shown  a  tendency  to  ease  off  in  the  past 
week,  but  tonnage  has  not  been  plentiful,  and  rates,  except  to  one  or 
two  ports,  have  been  kept  without  alteration.  As  much  as  24s., 
Cardiff— Huenos  Ayres,  was  paid,  but  rates  were  reduced  to  20s.  on 
a  free  ottering  of  tonnage.  Homeward  rates  have  been  quiet,  but 
there  is  little  or  no  alteraUon.  A  falling  off  of  the  Black  Sea  trade 
came  rather  unexpectedly  on  the  market,  and  although  it  is  looked 
upon  as  only  temporary,  owners  have  had  to  submit  to  a  reduction 
for  such  prompt  steamers  as  they  had  on  hand.  Both  charterers 
and  owners,  however,  are  indisposed  to  make  contracts  ahead. 


The  revenue  of  South  Australia  for  the  September  quarter 
amounted  to  £626,082,  being  an  increase  of /fi  1,731  as  compared 
with  the  corresponding  quarter  in  1899. 

The  Queensland  Treasury  returns  show  that  the  revenue  for  the 
quarter  ended  September  30  amounted  to  £:i,2io,3oo,  as  compared 
with  £1,253,300  during  the  corresponding  period  of  last  year.  The 
CKpenditure  amounted  to  £794  300,  compared  with  £653,600  for  the 
corresponding  quarter  of  last  ytar. 

The  export  of  coal  from  Newcastle  (New  South  Wales)  during 
the  nine  months  ending  September  to  amounted  to  2,916,000  ton^ 
of  the  value  of  £815,000,  being  an  increase  of  352,000  tons  of  the 
value  of  £i6o,oo3  as  compared  with  the  corresponding  period  of 
1899. 
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Birmingham  Small  Arms 

Gaiety  Theatre 

Grand  Trunk  Kailwav  of  Canada 

Half  Mile  Reef  Mines 

Novello  &  Co 

Thomas  Turner,  Leicester 
(tall  Consolidated  Gold  Mines 
Wandsworth  and  Putne\  Gas  Light 

Wedkesday, 

Associated  Tea  Estates  of  Ceylon 
Dornoch  Light  Railw-iy 

Great  La.xey  Mining 

Page  &  Overton's  Brewery    ... 


Anglo-Galician  Oil 
Velvet  Rossland  Mines 


..     Birmingham, 

..    Gaiety,  12.30  p  m. 

..    Cannon-street  Hotel,  2  p.m 

..    Wincliester  House,  noun. 

..     I,  Bsrners-street,  W.,  4  p.m. 

.     7Q,  Euston-road,  2.30  p.m. 

.     Winchester  House,  noon. 

Wandsworth,  4.30  p.m. 
October  10. 

.  Winchester  House,  2  p.m. 

.  Dornoch,  12, 30  p.m. 

.  Douglas,  noon. 

.  Cro5don,  12  30  pm. 

Thursday,  October  ir. 

Winchester  House,  noon. 

,t  „         2.30  p  m. 

Frid.iy,  October  12. 


Anglo-Sicilian  Sulphur... 


Winchester  House, 


3  p.m. 


Prices  of  Unquoted  Securities.— The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  4J,  4I  ;  Wm 
Cory  &  Sons  Ord.,  ;i,  8;i  ;  George  Newnes  Ord.,  ig,  ij  ; 
Champagne  Freres,  I'i,  ig;  Home  &  Col.  Stores  "A"  Ord.,  4i,  5  ; 
Financial  Times,  2,  2 J  ;  Financial  Times  Pref.,  I,  ij  ;  Fuller's  Sweets, 
I,  I J  ;  Fuller's  Sweets  Pref.,  i|,  ig  ;  Gaiety,  U,  ij  ;  Oxford,  6|, 
7i  ;  Tivoli,  9,  10;  Noakes  Ord.  New,  ij,  "ij  ;  Suez  Canal 
£20  5  p.c.  Obs.,  24,  25;  Pearson's  Fire  Alarm,  ij,  ij  ;  Pekin 
Syndicate  Founders,  70,  90  ;  Maples,  2g,  2|  ;  Maples  Pref., 
J/f,  iiV  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
li,  li  ;  Sulphides  Corporation  Pref.,  if,  if  ;  Anglo  -  Russian 
Oil,  J,  i|  ;  South  African  Cold  Storage,  2\,  2i  ;  South  African 
Cold  Storage  Pref.,  i,  iJ  ;  Sulphides  Reduction,  J,  ij  ; 
Calico  Printers',  g,  j  ;  National  Explosives,  ij,  i|  ;  National 
Explosives  Pref.,  g,  i  ;  Hamblets  Blue  Brick,  ij,  if  ;  Grand 
Theatre,  |,  -|  ;  British  Cotton  and  Wool  Dyers,  f,  I  ;  Johnston 
Die  Press,  3,  3^^  ;  Ind,  Coope  new  deb.  5-3  dis.  ;  Sunlight  Incan- 
descent, 6/6,  76;  Borax  Consolidated  Ord.,  29,  31;  Hope  Bros. 
Ord.,  4  dis  par :  Hope  Bros.  Pref.  },  |,  pn\.  ;  Normanby  Iron 
Ord.,  J,  i  pm.  ;  Normanby  Iron  Pfef.  par,  J  pm.  ;  British  Sulphide 
pref.,  3,  I  pm.  ;  Aron  Electricity  Meter  Ord.,  |3,  +}  ;  Aron  Electricity 
Meter  Pref.  |,  J.  1  -  t-  .  } 

Thomas  Turner  (Lkicester*.— This  unimportant  concern 
requires  a  very  long  time  to  make  up  its  accounts,  those  for  the 
year  ended  May  31  having  just  made  their  appearance.  They  are 
given  in  a  curious  fashion,  too,  it  being  slated  that  the  amount 
carried  forward  a  year  ago  was  £2,040,  whereas  actually  the 
ordinary  dividend  had  to  be  paid  from  this,  reducing  it  by  £900. 
The  profit  for  the  year  was  £3,070,  the  amount  available  being 
£4,210,  and  after  setting  aside  £275  for  reserve,  increasing  it  to 
£1,500,  paying  preference  dividend  and  managing  director's  pro- 
portion of  net  profit,  the  ordinary  shares  get  6  per  cent.,  and  £1,365 
is  carried  forward.  The  company  has  decided  to  give  up  its  leatber 
department,  as  the  board  consider  the  capital  can  be  employed  to 
much  greater  advantage  in  the  development  and  extension  of  the 
furniture  business.  A  substantial  reduction  has  been  made  in  the 
amount  under  the  head  of  "unpaid  call?, "  and  the  item  has  been 
further  reduced  since  the  date  of  the  accounts,  which  is  satisfactory. 

It  is  stated  that  the  monthly  service  of  the  Chinese  4J  per  cent. 
loan,  due  since  the  last  coupon  was  paid,  has  been  fully  provided, 
in  addition  to  which  the  proper  amount  of  Customs  Likin  bonds 
have  been  duly  deposited  in  accordance  with  the  terms  of  the 
prospectus  of  the  lo.an. 

The  Bank  of  England  invites  the  attention  of  bankers,  brokers, 
and  others  to  the  following  arrangements  with  regaid  to  payment 
of  the  National  War  Loan  instalment  due  on  October  8  :— Although 
the  instalment  is  not  due  till  October  8,  the  Bank  will  be  prepared 
on  Saturday,  October  6,  to  receive  scrip,  in  anticipation,  accom- 
panied by  cheques  for  the  amount  of  the  instalment,  which  will  not 
be  presented  until  October  8,  unless  a  desire  to  the  contrary  be 
expressed.  .\ll  payments  in  respect  of  this  instalment  which  are 
not  in  the  hands  of  the  Bank  by  October  8  will  be  liable  to  interest. 
It  will  be  a  convenience  to  the  Bank,  by  placing  more  space  at  the 
disposal  of  the  general  public,  If  all  "listing"  can  be  done  before 
arrival  at  the  Bank. 

The  iVgent-General  for  Western  Australia  has  received  a  telegram ' 
from  his  Government  stating  that  during  the  month  of  September 
87,726  oz.  of  gold  were  entered  for  export,   while  60,579  oz.  were 
received  at  the  Perth  Mint  for  coinage,  giving  a  total  of  148,305  cz., 
valued  at  £563,559. 

The  special  consignment  of  Canadian  pears,  peaches,  and  apples 
which  has  just  arrived  by  the  steamer  Manchester  Comvu-rce  seems 
to  mark  a  step  towards  the  improvement  of  the  transport  of  perish- 
able products.  A  new  system  of  refrigerating  chambers  w.as 
introduced  in  the"  season  of  1897  by  the  Hon.  Sydnev  Fisher, 
Minister  of  Agriculture  for  Canada,  but  it  was  not  perfect',  and  the 
fruit  suffered  more  or  less  on  the  iourney.  Now,  however,  im- 
provements in  grading,  packing,  and  "the  regulation  of  the  tempera- 
ture have  been  made,  and  the  result  seemsdecidedly  satisfactory.  It 
only  remains  to  be  seen  whether  the  prices  realised  will  be  suffi- 
ciently good  to  yield  a  profit  before  congratulating  the  Canadian 
growers  on  having  found  a  new  outlet  for  their  products. 
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The  Editor  cannot  undertaketo return  rejected  communications. 
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Telegranhic  Address :  "  Unveiling,  London." 
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Bank  Rate 
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Money    Market. 

PER  CENT.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

A  flush  of  cheap  credits  has  once  more  swamped  our 
market  and  will  beat  down  discount  rates  dangerously 
unless  swiftly  drained  away  again.  The  source  of  the 
ease  is  principally  temporary  borrowings  by  the  Govern- 
ment. Last  week,  leaving  out  the  ,^500,000  extra  raised 
on  Treasury  bills  which  the  market  may  have  provided, 
;^2,5oo,ooo  net  were  borrowed  from  the  Bank  to  help 
the  Government  to  meet  its  bills  falling  due,  and,  as 
noted  elsewhere,  it  paid  out  then  altogether  about 
;^6,ooo,ooo.  To-  day  upwards  of  ;^4,ooo,ooo  in  dividends 
on  Consols  and  other  Government  stocks  have  been 
released,  and  at  least  ;^3,ooo,ooo  of  that  was  borrowed 
money.  If  we  estimate  the  borrowings  of  the  last  ten 
days  at  ^6,000,000  we  shall  not  be  far  out,  and  the  dis- 
bursements have  been  correspondingly  heavy.  Then, 
the  Bank  of  England  appears  to  have  taken  back  some 
;^2,ooo,ooo  in  Government  securities  upon  which  it 
borrowed  from  the  market  early  last  month,  releas- 
ing a  corresponding  amount  of  credit,  so  that 
altogether  something  like  _^8,ooo,ooo  of  bankers'  money 
has  been  let  loose  upon  our  market,  driving  down  the 
rate  for  seven  day  loans  to  2i  to  3  per  cent,  and  for 
call  money  to  anything  the  borrower  likes  from  2  to 
3  per  cent. 

Under  such  conditions  it  is  marvellous  how  the 
market  has  managed  to  maintain  the  rate  of  discount 
close  up  to  4  per  cent.  F'or  a  day  or  two  there  was 
some  flinching,  and  short  paper  was  taken  in  some 
quarters  at  3I,  3J  per  cent.  Fear,  however,  swiftly 
tightened  the  market  up  again,  and  with  the  foreign 
exchanges  sufficiently  against  us  to  create  a  demand  for 
gold  in  the  open  market  both  on  German  and  American 
account,  we  fail  to  see  how  discount  can  be  allowed  to 
slip  away.  Should  it  decline,  gold  is  certain  to  be  with- 
drawn from  the  Bank,  and  were  ^2,000,000  to  leave  it 
for  abroad,  we  should  have  a  5  per  cent.  Bank  rate  at 
once,  with  considerable  apprehension  that  a  6  per  cent, 
one  could  not  be  far  off.  In  short,  the  strength  shown 
by  the  Bank  return — the  wealth  of  the  market  in  other 
deposits  which  the  return  shows  increased  ^4,454,000 
last  week,  making  the  total  ^43.575,000 — is  a  source  of 
danger  at  the  present  time,  inasmuch  as  it  prevents 
dealers  in  credit  and  the  Bank  of  England  itself  from 
exercising  a  due  protective  influence  over  market  rates. 
All  this  creation  of  credit  and  multiplication  of  floating 
debt  by  the  Government  represents  a  waste  of  the 
nation's  wealth,  and  sooner  or  later  that  waste  will  find 
expression  in  an  export  of  bullion  that  will  prove 
difficult  to  stop. 

No  foreign  market  is  at  the  present  hour  hard- 
pressed  ;  discount  has  even  slipped  back  a  little  in 
Germany  because  of  the  enormous  expansion  of  the 
Reichsbank's  circulation  at  the  end  of  the  month,  and 
in  Holland  and  Belgium  the  rates  are  well  below  our 
own.  Germany,  however,  wants  more  money,  more 
cash,  if  her  industrial  commitments  are  to  be  carried 
without  a  breakdown,  and  it  is  even  possible  that  Xew 
York,  where  likewise  money  has  recently  grown  dearer 
— call  loans  rising  to  3  per  cent.,  whereas  the  other  day 
they  were  but  li  per  cent. — may  take  gold  from  us, 
although  the  wants  of  that  and  other  United  States 
markets  will  probably  be  met  from  Australia,  which  is 
merely  an  indirect  way  of  depleting  our  market.  What 
is  certain  is  that  the  United  States  are  not  going  to  send 
us  any  more  gold  this  autumn.  Sir  Michael  Hicks- 
Beach  did  not  get  all  that  ^5,000,000  he  borrowed  from 
American  bankers  in  the  metal.  On  the  contrary,  they  are 
selling,  or  have  sold,  back  to  us  most  of  the  bonds  they 


took  at  a  very  comfortable  profit,  thereby  putting  them- 
selves in  a  position  to  call  home  again  the  small  amount 
of  gold  they  did  ship.  All  round  us,  whatever  forecast 
we  may  make  of  the  future  of  our  own  money  market, 
there  are  indications  of  stress,  of  a  struggle  for  the  use 
of  banking  resources,  and  we  are  in  such  a  weak 
position  that  we  stand  helplessly  to  be  shot  at  from 
many  quarters. 

To-day,  again,  discount  rates  have  receded  before 
money  and  3f  per  cent,  became  a  fair  quotation  for 
bank  bills  due  within  the  year.  Loans  fell  to  2j-| 
per  cent,  for  a  week,  and  2  and  2 J  per  cent,  for  the  day. 
A  large  sum  due  by  the  market  to  the  Bank  was  repaid. 
Joint  Stock  banks  were  buying  bills  from  the  market 
at  3J  per  cent.  India  has  been  obliged  to  "  ship  "  gold 
to  England  and  ;^5oo,ooo  left  to-day.  It  is  to  pay  for 
silver  bought  or  to  be  bought. 

SILVER. 
There  has  been  a  further  improvement  in  the  price  of  bar  silver, 
which  has  risen  Jd.  in  the  week  to  29Jd.  per  oz.  for  "  spot "  and 
29}J^d.  per  oz.  for  forward  delivery.  Buying  on  behalf  of  the 
India  Council  has  again  been  present,  but  it  is  impossible  to  say 
how  far  this  influence  has  prompted  the  advance,  a  good  deal  of 
speculation  having  arisen  in  the  market.  It  has  been  for  some 
lime  apparent  that  sellers  of  the  metal  were  in  a  good  position 
owing  to  the  unexpected  importance  of  the  demands  of  the 
Indian  Government  and  China,  and  this  knowledge  brought 
in  speculative  buyers  to  a  moderate  extent.  Their  operations  have 
certainly  helped  the  advance,  which  has  now  gone  so  far  as  to 
attract  the  attention  of  the  Stock  Exchange.  "  Silver  securities  " 
are  moving  upon  the  strength  of  the  improvement.  Further 
speculative  elements  are  thus  brought  into  play,  as  it  is  notorious 
that  the  Stock  Exchange  only  uses  the  Silver  Market  as  a  lever  to 
further  its  own  particular  interests.  A  linked  operation  in  which  a 
moderate  purchase  of  silver  is  combined  with  the  sale  of  a  big 
block  of  "  silver  securities  "  is  a  common  device,  and  to 
this  extent  the  introduction  of  a  Stock  Exchange  interest 
in  silver  tends  to  render  the  market  more  treacherous 
than  it  would  otherwise  be.  But  of  course  we  are  only  at  the  com- 
mencement of  this  movement,  and  its  initial  stages  are  always  in 
favour  of  a  rise  in  price.  For  this  reason,  therefore,  we  may  expect 
to  see  quotations  go  still  higher,  unless  the  combination  amongst  the 
smelters  checks  the  advance  by  larger  deliveries.  Of  this  there  is 
no  sign,  and  the  probability  is  that  the  price  of  the  metal  will  rise 
above  3od.  per  ounce,  a  quotation  which  it  has  not  seen  since  1897. 
Business  has  been  small  owing  to  the  long  holiday  in  India,  but 
after  next  week  this  disturbing  influence  ought  to  be  removed.  The 
India  Council  has  had  to  raise  the  amount  of  drafts  ottered  next 
Wednesday  to  25  lacs,  and  in  all  probabiUty  the  demand  for  that 
quarter  will  now  steadily  increase. 


BANK    OF    ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Oct.  3,  1900. 

ISSUE  DEP.\RTMENT. 


Notes  Issued 5i>>4S>055 


Government  Debt  .......  11.015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  33.370,055 

silver  Bullion 


/5'.t(5.055 
BANKING   DEPARTMENT, 


;£5<.t4S05« 


Government  Securities  ....  16,551,750 

Other  Securities  29,617,307 

Notes  20,617,335 

Gold  and  Silver  Coin 1,601,247 


Proprietors' Capital    14,553.000 

Rest -.      3,812,292    1 

Public   Deposits   (including  [ 

Exchequer,Savings  Banks, 

Commissioners  of  National 

Debt,  and   Dividend    Ac-  ] 

counts) 6.312,091 

Other  Deposits 43.574.947 

Seven  Day  and  ether  Bills. .         135,309 

Z68,387,639  j£e8,387,63> 

Dated  Oct.  4, 1900. 

J.  G.  NAIRNE.  Dt/tity  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Oct.  4. 

Sept.  26, 
1900. 

Oct.  3, 
1900. 

Increase. 

Decieaae. 

£, 

3.136,776 

10,640,637 

41,611,404 

211,388 

15,765,426 
33,736,562 
20,651,217 

Liabilities. 
Rest 

I 

3.818,567 

5,916,608 

39,121,034 

130,079 

•0.754.424 
28,402,543 
24.38 -,321 

£. 

29.5<^o,ogo 
54  P.c. 
4        » 

3,812,292 

6,312,091 

43,574.947 

135.309 

16.551.750 
29,617,307 
22,218,582 

l 

3'-".327.720 
44i  P-C. 
4      >. 

39';.483 
4.453>9>3 
^     5.230 
Decrease. 

2.'63.739 

6.»75 

Pub.  Deposits 

7Day  Bills 

Assets.  ^ 
Gov.  Securities  . . 

Other  do 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate 

Increase. 
S.797.3»6 
t.aM.T** 

7,018,365 

7,018,36; 

Inciease. 

Decrease. 

t. 

28,^41,715 

39i  P-c. 
5      i> 

1,027,630 

f. 

Foreiftn  Bullion  movement  for  week  ;£395,ooo  out. 


October  6,  1900. 


^be  Jnvestors'  IReview. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


ARKtVALS. 


Withdrawals. 


Monday,  Australia 70,000 


Net  efflux ;{^2So,ooo 


I 

Saturday.  Roumania 30,000 

Monday,  Egypt 63,000 

Tuesday,     do 25o,coo 

Do.       South  America 17,000 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

I  goo. 

1899. 

Increase. 

Decrease. 

January 

February 

;C95 1.863,000 

;C957, 564.000 

_ 

;C5,70i,ooo 

692,360,000 

766,089,000 



73.7»9.ooo 

March 

470,521,000 

706,760,000 



36,239,000 

April 
May 

694,980,000 

670,861,000 

^M."9»ooo 

— 

811,088,000 

911,389,000 

— 

100,301,000 

June 
July 

669,135.000 

677,369,000 

— 

8,234,000 

748,991,000 

78o,557iCoo 

— 

31,566,000 

Week  ending 

August  I 

182,813,000 

306,135,000 

— 

23.323.000 

,.          8 

148, lis, 000 

128,630,000 

19,485,000 

— 

■  >        IS 

178,670,000 

184,323,0-0 

— 

5.653.000 

»        22 

147,374,000 

157,481,000 

— 

10,107, oco 

29 

137.541,000 

13^,302,000 

4,239,000 

— 

Sept.      5 

182,458,000 

190,634,000 

8,176,000 

M             12 

133,254,000 

131,544,000 

6,710,000 

— 

11           J9 

163,114,000 

172,625,000 

— 

4,511,0:0 

„             26 

144,739,000 

135.458,003 

9,381,000 

— 

Oct.       3 

199,604,000 

215,427,000 

— 

15,823,000 

ToUl  from 

Jan.  I. 

6,866,619,000 

7,134,148,000 

" 

357,529,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg , 

Frankfort , 

Amsterdam      , 

Brussels    

Vienna 

Rome 

St.  Petersburg , 

Madrid , 

Lisbon   , 

Stockholm     , 

Copenhagen , 

Calcutta    , 

Bombay    , 

New  York  call  money 


Bank 
Rate. 


3 

5 
5 

|j 
\ 

5i 

6 

6 

5 

3. 

2   2j 


Altered. 


Open 
Market. 


Last 

week. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13, 1900 

February  6,  1900 

February  7,  1900 

February  5,  1900 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

July  I,  1900 

May,  1900 

Sept.  20,  1900 

Sept.  12,  1900 


48 

4i 

4l1f 

3S 

33 

t 

6 

3i 

5 

6 

6 


Latest. 


3 
4 
4i 

4 

^i 

3$ 

\ 

n 
34 
5 

6 
6 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

V 

Last 

week's. 

Latest. 

Place. 

s 

i 

Last 
week's. 

Latest. 

Paris       

chqs. 

chqs. 

25*J3i 

25-18^ 

Italv    

26-32 

26' So 

Brussels      

25"i9       Constantinople. . 

3mlhs 

lop*02i 

109*00 

Amsterdam    

sight 

12'TOi 

i2"c9:      B.  Ayres  gd.  pm. 

<358o 

133-80 

Berlin 

chqs. 

20*46 

2o'46j     Rio  de  Janeiro. . 

9odys 

10  i 

loA 

Do 

3  mths 

20'24i 

20*26       Valparaiso 

Qodys 
T.  T. 

•?!t. 

I7J5 

I/Sft 

Hamburg 

chqs. 

20*444 

20  "46      Calcutta 

./3§ 

Frankfort 

short 

20'44f 

24*214 

2o*4  5      .Bombay 

T.  T. 

1/3* 

i/3ft 

2,fci 

Vienna    

sight 

24*20      iHong  Kong 

T.  r. 

2 'oft 

St.  Petersburg.. 

3  mths 

9360 

9J-75      ;Shaiighai    

T.  T. 

2/10 

2/loi 

New  York 

6odys 

4'82j 

4'8ti     Singapore 

4  mths 

2/1 A 

2/1} 

Lisbon    

sight 

38A 

^■i\ 

Yokohama    .... 

4  mths 

2,oa 

2/0I 

Madrid  

sight 

32-82 

3270 

BANK  OF  FRANCE  (25  francs  to  the  £). 


1 

1  Oct.  4,1900. 

Sept.37, 1900.  Sept. 30,  1900. 

Oct.  5, 1899. 

91,676,840 
44.990.920 
29,501,640 
21,810,080 
161,9^4,640 
12.763,483 
'9(638,360 

I 

90  620,880 
45,150,200 
29,267,920 
20,994,200 
157,913.560 
13.981,240 
20,432,520 

£ 

90,  <  51, 880 
45,194,280 
25,283,200 
21,132,150 
137,727,400 
12,654,440 
18,640,360 

£. 

76,580, 2CO 
47,304,680 

30,973,760 

l55,337.<:oo 
8,941,120 
18,034.280 

Public  deposits 

Private  deposits    

Proportion  between  bullion  and  circulation  S6  per  cent,  against  85J  per  cent, 
a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


S'pt.a9, 1903. 

Sept.  22,1900, 

Sept. 15, 1900. 

Sept.  30, 1899. 

£ 

36,271,350 
48,595.250 

5.44'."50 
€7,193,100 
22,8^0,850 

£ 

41,553,000 

39,i46,s<;o 

3.3°". '50 

55.625,450 

37,138,050 

£ 

4>.6'4,750 
37,610,400 
3  577.403 
51.563.'" 
27,tl5.6co 

£ 

58,368,000 

5.533,2,0 

69,136,5.10 

24,150,500 

Advances  on  stocks 

Public  deposits 

NATIONAL  BANK  OF  BELGIUM  (26  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  cttculation  . 
Deposits 


Sept.  37, 190a.  Sept.  TO,  1900.  Sept.  13, 1900.  Sept.  38, 1899 


£ 

4,ofi,i6o 
18,144,400 
33,480,040 

3,609,440 


£ 

4.27'.36o 

I7.V49. '20 

22,193,640 
a.740,560 


£ 

4,303,160 

17,715.400 

33,167,600 
g,5c8,4oo 


£ 

4,361,040 

i^'5»8,s6o 

31,193,080 

3,139,380 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


Sept.99, 190a  Sept.33, 1900  [Sept.  15, 1500  Sept.  28,1899. 


£ 

33,832,000 
12,992,600 

163,474.000 
5.973,200 

176,942.000 


£ 

34,760,000 

13,424,200 

164,628,000 

5,932,400 

179.494.°°° 


£ 

35,310,000 
14,214,400 

165,16^,000 
5,895,600 

181,4(8,000 


£ 

30,148,000 
9,466,000 

142,834,000 
3,044,000 

157,072,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  ihe  surplus  reserve  ('P'de 
aid  legal  tenders)  exceeds  this  sum  by  ;f  j,558,ox.  against  an  eicess  last  week  of 
;£3,3io,ooo. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve    . . . 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted   . 


Sept.  29,  X90C. 


Sept. 33, 1900. 


£ 

37.772,9  7 
9,914,500 
2,4M.o83 

2.778.375 
61,138,125 

17.°8  3,375 


Sept.  IS,  19C0.  Sept. 30, 1C99. 


£ 

37,864,208 

9,888,083 

2,243.375 

2.535.792 

58.435.417 

14.776,073 


£ 

37.956.750 
9,804,000 
3,084.042 

2.S02,S4> 

58.384.750 
14.951.792 


10,538,083 
1,058,500 
3,168,916 
fo,457.666 
19,426,916 


Austrian  currency  converted  from  florins  to  crowns  December,  iSjr. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 

Sept.  79, 1900.  Sept. 33, 1900.  S*pt.  IS,  1900.  Sept 30, 1899, 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

account  

Treasury  balances 


£ 
9,689,140 

l6,8j3,48o 

43,237,080 

9,790,960 

63,2.8,4?o 

39,5'o 
2,18', 482 


£ 

9,689,240 
16,832,362 
43,061,640 

9,5".440 
63,126,040 

3>3.840 
3,768,600 


£ 

9,689,240 
16.833,960 
42,969.560 

9.173,cco 
63. '77.040 

»f  7  5  o 
3.'43.6o2 


£ 

13.438.960 
13.830.520 
41,097,400 
4,187,240 
59.929.240 

11,730 


BANK  OF  ITALY  (25  lire  to  the  £). 


Sept.io,  1900.  lAug.  31,1900. 

Aug.  20,  1900. 

Sept.  10, 1899. 

£ 

17,102,802 
617,960 

10,676  ;  60 
8,133,040 
6,038,760 

33.674.720 
3,242,320 
4,63  i.oBo 

£ 

17.059.972 

645.720 

10,883,240 

8..'3'.4O0 

5.996,280 

34,136,520 

3.377  t8o 

4,638,080 

£ 
17,111,320 

ro5,440 
10,626,840 
9  9i6,c40 
5,017,680 
34,2.^9.84° 
3.4' 1.320 
4.6^6  930 

£ 

16,934,000 

State  note  i  and  small  change 

1,358,000 

Public  stock  and  State  loans 
Credits    

8,989,000 

5,324tOOO 

Note  circu'ation   

33,978,000 

Deposits 

4.842/»0 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank 

Notes  in  circulation 

Deposits  and  current 
accounts  

Treasury  account 


Sept.  8/2- 
igoc. 


Sept.  1/14, 
1900. 


Aug.23/Stp.5,     Sept.  8/30, 
1900.        I        1699. 


£ 

73,166,215 
6,758,080 


£ 

74,487,398 
7.081,957 


£ 

75,53J.6'7 
7.j66,773 


36,892,755    1     35.897,93^    '     34. 270.4^0 


4,i4<-,3oS 
57.645.570 

; 0,838,559 
25,184,788 


4,565,3'4 
57.152,256 

30,715.517 
25,625,965 


43,C9».534 
57. 303., 95 

32  75 •.042 
263(4. M9 


£ 

88,075,000 
4,884,000 


3,671,000 
56,295,000 

36,592,000 
34,310,000 


LONDON  COURSE  OP   EXCHANGE. 


Place. 


Amsterdiim    and  Rotterdam      short 
Do.  do.  I  3  months 

Antwerp  and  Brus.'-.els !  3  mouths 

Hamburg |  3  months 

Berlin  and  German  B.  Place?    3  months 

t*aris t    cheques 

Do.     ;  3  months 

Marseille!- j  3  months 

Switzerland i  3  months 

Austria !  3  months 

St.  Petersburg    :  3  months 

Moscow    I  3  months 

Italian  Bank  Places -  3  months 

New  York   j    60  days 

Madrid  and  Spanish  B.  P.  . .    3  months 

Lisbon  '  3  months  | 

Opoito '  3  months  , 

Copenh-t^en 3  n.onths. 

Chiistiania '  3  months 

Stockholm    i  3  months  I 


OPEN    MARKET   DISCOUNT.  Percent. 

Thirty  and  >ixly  day  remitted  bills          ..         :-J  — 3J 

Three  mcnihs                    ,,                 ..          •.          ^I~4 

Four  months                      ,i                 -•         ••  4  — 44 

Six  months                         ,,                 --          ..  4i-44 

Three  months  fine  inland  bills         At 

Four  months                      ,,                 ..  4l— 4t 

Six  months                       ,i                ..         ..         ..                    ..  4^~4X 

BANK  AND  DEPOSIT  R4TE8. 

Per  cent; 

Bank  of  England  minimun;  discount  rate            4. 

,,  ,,         short  loan  rates  ..         ..         

Banker's  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)        

,,              7  and  14  days*  noitct              j   ~  a 

Currentrates  for  7  day  loans           ~S 

,,              for  callloan —        "        ••  «— »i 
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Stock   Market  Notes    and  Comments. 

So  far  the  progress  of  the  elections  has  stimulated  the 
optimistic  tendencies  of  the  Stock  Exchange,  and  the 
only  thing  lacking  to  the  creation  of  a  brisk  upward 
movement  in  prices  is  a  speculative  public.  It  as  yet 
shows  little  sign  c  f  existence  ;  but  it  does  exist,  and  this 
Week  there  have  been  nibblings  in  various  directions, 
indicating  that  it  is  awake  as  well  as  alive.  At  what 
point  or  what  hour  the  gambling  will  break  out  cannot 
be  predicted,  but  it  promises  to  start  vigorously  some- 
where on  the  slightest  encouragement. 

The  worst  of  this  review  is,  that  it  always  applies 
cold  douches  of  mere  reason  to  the  would-be  speculator. 
It,  as  it  were,  buttonholes  him,  and  points  out  that  there 
is  nothing  to  be  gained  by  risking  money  in  South 
African  shares  because  they  are  too  high  ;  in  Western 
Australian  because  there  are  too  many  rascals  about ;  in 
Home  Rails  because  their  increasing  weight  of  capital 
iind  of  working  charges,  as  well  as  the  rapid  advance  of 
electricily,  forbitls  the  hope  that  dividends  can  be 
increased  ;  in  South  American  Railroad  stocks  because 
there,  also,  the  top  of  the  wave  of  prosperity  would 
seem  to  have  been  reached,  and  competition  for  the 
traffic  offering  in  consequence  is  becoming  keener  ;  in 
United  States  Railroads  because  there,  likewise,  prices 
have  been  lifted  for  most  stocks  quite  sufticiently  in 
view  of  the  industrial  reaction  which  has  unquestionably 
set  in  ;  or  in  Chinese  securities  because  it  is  impossible 
to  tell  what  may  happen  next  in  that  weltering  country. 

Put  away  common  sense  and  let  the  imagination  have 
free  play  ;  then  it  may  be  possible  to  discern  scope  for 
^  pretty  gamble  in  the  land  and  concessions'  shares 
of  our  new  dominion  in  the  Transvaal.  From  the 
Dogberry  point  of  view  even  Rand  Mines  may  look  a 
good  purchase,  and  a  man  of  boldness  may  hnd  scope 
for  his  energies  in  more  than  one  Rhodesian  property. 
The  first  requisite  of  success  in  any  adventure  of  the 
kind  is  coolness  and  a  readiness  to  accept  small  profits, 
but  the  latter  quality  of  mind  is  so  rare  that  we  always 
tremble  for  the  multitude  when  it  begins  to  play  on  the 
Stock  Exchange.  It  invariably  loses  its  head  and 
almost  invariably  its  money.  That  it  will  do  so  should 
speculation  break  out  towards  the  end  of  this  year  in 
any  of  the  directions  indicated  is  quite  as  certain  as 
usual,  and  perhaps  a  little  more  so. 

For  the  prudent  man  must  remember  that  from  now 
onwards  for  an  indefinite  number  of  weeks  the  monetary 
situation  is  going  to  be  difficult  on  all  great  markets 
except  perhaps  Paris.  Money  is  growing  dearer,  or  will 
^row  dearer  soon,  in  New  York,  in  Germany,  in  Peters- 
burg, indeed,  at  most  great  centres  of  commerce  and 
speculation.  We,  in  particular,  stand  in  an  unpro- 
tected position  with  enormous  demands  to  meet,  and 
must  count  upon  shortness  of  floating  capital  at  frequent 
.intervals  for  the  remainder  of  this  year.  Rates  for  the 
.  loan  of  such  capital  as  is  available  will  consequently 
average  higher  on  the  Stock  Exchange,  so  that  the  man 
•who  buys  speculatively  any  mining  share,  no  matter 
what,  must  count  upon  having  to  pay  an  average  of 
probably  10  per  cent,  per  annum  as  a  minimum  for 
the  use  of  the  money  to  enable  him  to  hold  on  to  his 
■purchase. 

Our  private  opinion  still  is  that  markets  are  dangerous, 
but  frankly  we  do  not  set  any  store  by  that  against  the 
temper  and  wishes  of  the  gambling  section  of  the  nation, 
which  is  one  of  enormous  magnitude  and  strength  when 
it  gets  under  wa}-.  So  readers  will  please  note  the  signs 
of  the  hour,  exercise  their  own  judgment,  and  take  their 
chances  accordingly.  It  will  be  a  bad  thing,  though, 
should  they  have  to  confront  a  6  per  cent.  Bank  rate 
after  heavily  involving  themselves  in  speculative  positions, 
as  the  unqualified  success  of  "  khaki "  at  the  elections 
lempts  them  to  do. 


The   Week's   Stock    Markets. 

stock  markets  have  fluctuated  a  good  deal  between  buoyancy  and 
depression  all  the  week,  but  whether  the  tone  was  good  or  bad  the 
volume  of  business  was  nearly  as  small  as  ever.  Not  quite, 
perhaps,  becavse  "the  khaki  flocd"  brought  in  a  few  buyers, 
in    the    hope    that    the    certain     return     of    the     Government 


beloved  of  their  hearts  would  give  markets  the  impetus 
they  have  so  long  been  waiting  for.  The  effect  was  not 
very  pronounced  except  in  spots,  and  there  is  not  the  least 
sign  yet  of  any  gener.il  buying  movement  among  investors.  But 
money  was  a  trifle  easier  for  the  moment  and  the  dividends  on  the 
funds  coming  out  at  the  end  of  the  week  led  to  the  idea  that  it  might 
remain  so  for  a  time  and  accordingly  dealers  marked  prices  up 
whether  or  not  there  was  business  to  justify  the  movement.  Then 
again  Chinese  affairs  were  thought  to  be  more  fa%'our.-ibIe,  on  what 
grounds  it  is  difBcult  to  say,  and  the  promise  that  numtiers  of 
people  desirous  of  proceeding  to  Johannesburg  would  be  allowed 
to  do  so  next  week  was  taken  as  further  evidence  that  the  war 
in  South  Africa  will  soon  be  over.  But  when  all  is  said,  the 
markets  are  not  making  much  by  this  sort  of  cheerful  optimism, 
and  they  have  still  to  fill  their  books  with  hopes  instead  of  orders. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closinc 

Rise 

or 

this  Year. 

FalL 

I03i    96J 

^ 

Consols  2f  p.c.  (Money)... 

98i 

+    i 

I02J     97} 

981 

Do.     Account  (Oct.  3I 

9»i 

+    » 

looj    958 

97i 

2i  p.c.  Stock  red.  1905  ... 

97 

looj    96J 

National  War  Loan   

98 

— 

99i    97 

971 

Do.     Account  (Oct.  3)... 

98 

— 

349    329 

Bank  of  England  Stock... 

333xd 

—  2 

ii2|  105 

109 

India  sj p.c.  Stk. red.  1931 

109 

— 

105      95 

971 

Do.  3  p.c.  Stk.  red.  1948 

98i 

-    i 

9W     85 

854 

Do.  2j  p.c.  Stk.  red.  1926 

85i 

64i    62J 

63i 

Do.  Rupee  Paper 

63i 

— 

Consols  have  been  fairly  strong  although  they  received  rather  a 
cold  douche  when  the  Treasury  Bill  allotments  were  announced. 
However  they  went  ahead  again  when  the  Bank  decided  not  to 
raise  its  rate  from  4  per  cent.,  and  Ihey  finish  a  fraction  to  the  good. 
Indian  issues  were  steady  for  the  most  part,  but  the  3  per  cents, 
lost  i.  Rupee  Paper  has  not  tKnelited  much  by  the  advance  in 
silver,  and  is  unchanged  on  balance.  Bank  stock  fell  a  couple  of 
points,  but  Colonial  and  Corporation  stocks  were  generally  firm 
without  attracting  much  support. 


Hiehest  and  \      Last 
Lowest      '  Carrying 
this  Year,     'o^^r  Price. 


HOME  RAILWAYS. 


180J  I28i 

49I  37i 
25I  16J 

43  25 
I8t  Hi 

I27i  lOOj 

581  42i 

i681  139 

663  48i 

147  130 

ii3k  89 

32  23J 

8ii  74i 

89  71 

89i  78 

40«  3ii 

177  159 

I99i  I74i 

1034  66i 

85  63i 


138      I  Brighton  Def 

38      I  Caledonian  Def 

I7f  '  Chatham  Ordinary    .. 

251  Great  Central   Pref.  .. 

I2j|  '      Do.                 Def.  .. 

1065      Great  Eastern 

46J  Great  Northern  Def... 

144J      Great  Western    

62{      Hull  and  Barnsley 

13H  Lane,  and  Yorkshire.. 

94         Metropolitan    

264  Metropolitan  District.. 

78      I  Midland  Pref 

76}  Do.        Def 

824  •  North  British  Pref.    .. 

35i    I      Do-  Def 

165J    ,  North-Eastern 

179I     ;  North-Western   

094  I  South- Eastern  Def.    .. 

69  i  South-Western  Def.   . 


QosiBg 
Price. 


1404 
3*4 
17J 
26 
124 

109 
47i 

1444 
624 

131 

90 

234 

78 

78 

82xd 

38xd 
1674 
180 

69i 

69 


RIn 

or 

FalL 


+  3* 
+  li 
+    f 

+  1 

+3 
+  r 

+  i 
+  * 

-i-i 
-3 
-ij 
+  t 
+14 
+  14 

+  2J 
+  2 

+  i 
+  2 

+2 


Home  Railways  have  been  on  the  whole  about  the  best  section  in 
the  market.  The  traffics  were  mostly  satisfactory,  and  a  further  fillip 
was  given  to  stocks  generally  by  some  good  buying  from  the  north 
of  the  leading  Scotch  lines.  It  is  said  that  an  agreement  has  been 
arrived  at  by  the  three  principal  companies  for  raising  rates,  and 
whether  this  be  so  or  not,  Glasgow  seemed  to  be  very  eager  to  lay- 
in  stock.  Both  North  British  and  Caledonian  deferred  are  substan- 
tially higher  in  consequence,  but  such  things  las  Brighton  "  A  "  and 
Great  Easterns  show  larger  advances,  the  "  bears"  being  frightened 
into  covering.  Nearly  everything  else  has  gained  from  J  to  2,  the 
only  exceptions  being  the  two  underground  stocks.  The  commonly 
assigned  reason  is  that  both  the  Metropolitan  and  District  systems 
are  in  a  bad  way,  repairs  having  been  neglected,  and  that  they  will 
require  a  great  deal  of  patching  up  before  long.  Passengers,  too, 
are  becoming  more  fastidious  now  that  they  have  experienced  the 
greater  comforts  of  the  electric  lines,  and  altogether  the  outlook  is 
regarded  as  gloomy. 

American  Railroads  have  been  supported  by  Wall-street  without 
receiving  very  much  encouragement  from  this  side.  Dealers  here 
regard  the  financial  position  in  New  York  with  some  apprehension, 
and  in  any  case  they  see  little  prospect  of  good  business  till  after 
the  Presidential  election.  However,  New  York  is  bent  on  putting 
the  best  possible  face  on  things,  and  the  reported  settlement  of  the 
mining  strike  was  taken  as  sufficient  excuse  lor  a  "  bull  "  movement. 
All  the  active  shares  have  gained  a  point  or  more,  and  there  has 
been  considerable  dealing  in  options  on  Eries.  Union  Pacifies 
have  been  strongly  supported  from  Berlin,  and  Louisvilles  also 
attracted  a  good  deal  of  attention. 

Canadian  Pacifies  have  been  strong  in  sympathy  with  the 
American  market,  but  Grand  Trunks  were  weak.     The  figures  of 
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the  half-yearly  report  were  known  some  time  ago,  but  the  details 
did  net  put  a  better  coinplexion  on  matters,  and  a  poor  revenue 
staterre.it  for  August  helped  to  depress  prices  further.  Indian 
Railways  were  practically  neglected,  but  the  tone  was  good,  and 
Bombay  Barodas  gained  a  point. 


Highest  and 

Lowest 

this  Year. 


30J      184 

7(4  59S 

91 «  56 

916  73i 

130J  112 

241  16A 
784  66| 
iSi'j  loH 
44?  31 
123  ii3i 

89«  71 
I3i   9-A 
144  129 

m  67J 

So  69 

27ii  iS^ 

75S  63i 

II  7} 

454  31J 

64i  5o« 

628  45 

24*  17 

441  31 

102J  88i 

978  90 
97i  80 
7i|  5'? 
28*  19J 
iioj  104 J 


Last 

Carrying 

over  Price. 


27i 
70J 

69J 
784 

"5 

m 

67S 

11 

33J 
118 

7-2 

9l 
131 
76i 
71 
191 
644 

8 

3^ 

54 

5^4 

i7i 

314 

89i 

924 

84i 

sf* 

214 
1074 


CAX.\DI.\N  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

1  Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


294 
73 
734 
814 
li6xd 
195 
6y4 

I2i 

36 

119J 

74^ 

10 

134I 
775 
714 
20S 

654 

H 
34i 
S4gxd 
60J 
l8i 
34 
90* 
93 
86.i 

56 

22i 

lo/xd 


Ri'w 

or 

Fall. 


+n 
+14 
+24 
+24 

4-2 

+  J 

+  1 
+  1 

+  4 

+  1 

+  i 

+24 

+14 


4-1 
+  3 

+  4 
+  1 
+  H 
+  4 
+  4 
-I 

I-  I 


Foreign  stocks  have  been  quiet,  and  the  movements  are  irregular 
and  unimportant.  In  the  International  list  Spanish  is  a  fraction 
higher,  and  Greeks  and  Egyptians  have  received  some  support,  but 
very  few  of  the  others  have  moved  at  all.  Chinese  securities  had  a 
sharp  spurt  on  Ihe  announcement  that  provision  had  been  made  for 
the  next  coupon,  but  they  have  since  reacted  a  little.  Among  South 
Americans,  Argentines  have  been  firm,  but  Brazilian  1889  is  down  1  i 
and  Mexicans  have  lost  a  point. 


FOREIGN   BONDS. 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.     West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1P99   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "B  "   

Do.    ip.c.  "C"    

Do.    ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 

Foreign  Railways  were  nearly  lifeless,  except  for  a  few  of  the 
favourite  Argentine  lines,  which  however  moved  irregularly.  The 
Great  Western  and  Central  Argentine  have  gained  a  point,  but 


Highest  and 
Lowest 

Last 

Carrying 

mis  Year. 

over  Price. 

944  874 

92 

96    89J 

94 

78J  71 

744 

67i    578 

64i 

76      65 

71 

72i    56J 

88 

93      87 

884 

102      80 

90 

1054  102 

1045 

102      97 

99i 

101      974 

lOOi 

4<>i    41 

4ii 

95      90I 

93 

102      97i 

984 

20;          2I| 

23 

73;     64 

7ii 

48*    444 

46 

274    24S 

24^ 

24      22 

22A 

51      46I 

48i 

Highest  and 
Lowest 

Last 
Carrying 

FOREIGN  RAILWAYS. 

Closing 
Price. 

Rise 
or 

this  Year. 

over  Price. 

Fall. 

108    IOI4 

108 

Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

IC9 

+  1 

154}  136 

1454 

B.  Ay.  Gt.  Southern  Ord.. 

145 

-  1 

81      53i 

56 

B.  Ay.  and  Pacific  Ord.... 

55 

— 

1004    92 

97 

Do.             Do.  1st  Pref. 

97 

— 

84i    58 

6.4 

B.  Ay.  and  Rosario  Ord... 

58xd 

-2 

ii+i    91 

lo.i 

B.  Ay.  Western  Ord 

loi 

II8S   100 

1054 

Ciintral  Argentine  Ord.... 

I03xd 

4-1 

744    60 
95      79S 

66 

Central  Uru£?uav 

66 

82 

Cordoba  and  Rosario6  p.c. 

78 

Deb     

82 

, 

88      73 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

78 

— 

44      34 

38 

Do.  Income  Deb.  Stk.   ... 

38 



2li     l6| 

i8i 

Mexican  Ord.  Stk 

191 

+  4 

89i    74l 

794 

Do.  8  p.c.  1st  Pref 

824 

+  14 

84      75 

81 

Mexican  Cent.  4  p.c 

814 

81      5i 

5i 

Nitrate  Ord 

5i 

— 

Buenos  Ayres  and  Rt  sari  js  have  not  yet  got  ovt  r  th ;  disappointing 
report,  and  are  down  2.  Mexicans  have  been  strong  on  the  advance 
in  silver. 

Miscellaneous  sectrities  have  received  very  little  attention. 
AIlsopps  were  offered  and  suffered  a  rather  sharp  relapse,  being 
from  2  to  3  poin's  lower.  Welsbachs  also  weaken  ;d  en  the  de- 
cision to  raise  fiesi  cipital,  which  can  only  be  dine  on  some- 
what onerous  terms.  Vickers  improved,  but  Ptase  and  Partners 
were  weak.  Bradford  Dyers  gained  a  fracticn,  while  Calico 
Printers  declined,  and  Cotton  shares  generally  v.  ere  dull.  Anglo- 
American  deferred  was  weak,  and  Henry  Clays  gave  way,  but 
Lyons  advanced  on  the  approaching  opening  of  their  new 
restaurant  in  Throgmorton-street. 


Stock  markets  left  cff  strong  aid  idle.  Fjr  some  reason''or 
another  unexplained,  members  seemed  to  be  par.icularly  pleased 
that  Sir  Wilfred  Lawson  has  been  defeated  in  his  old  constituency. 
Perhaps  he  does  not  patronise  the  market  muc'i.  Mines  alone 
betrayed  some  flabbiness,  but  there  were  no  changes  in  price  worth 
specifying. 


MINING    NOTES    AND    NEWS. 

There  have  been  signs  that  the  public  are  beginning  to  nibble  at 
the  not  very  tempting  baits  of  the  South  .\frican  market,  but  the 
effect  on  prices  is  quite  insignificant.  Movements  from  day  to  day 
have,  as  a  rule,  been  of  a  microscopic  character,  and  the  great 
majority  of  shares  do  not  move  at  all.  However,  the  reports  that 
large  batches  of  the  people  are  shortly  to  be  allowed  to  proceed 
from  the  Cape  to  Johannesburg  have  given  rise  to  the  hope  that 
operations  will  be  recommenced  on  the  Kand  before  very  long,  and 
the  market  argues  that  speculators  will  not  then  be  able  to 
resist  the  temptation  to  pick  up  shares  in  anticipation  of  a 
boom,  or  at  leust  a  boomlet.  It  may  be  so,  but  we  think  it  is  by  no 
means  improbable  that  the  public  are  not  particularly  enamoured  of 
Kaffirs  at  their  present  level  and  will  do  nothing  till  something 
happens  to  cause  a  substantial  reaction.  On  the  other  hand  it  is 
becoming  evident  that  the  Rhodesian  section  is  preparing  the  way 
for  a  spurt  on  its  own  account,  and  the  risks  here  are  much  greater 
than  in  the  case  of  Transvaal  mines.  But  Rhodes  and  his  followers 
must  be  in  need  of  money  not  only  for  their  own  pockets  but-also 
for  their  numerous  unhalched  schemes  addled  by  the  war,  and  they 
will  doubtless  bestir  themselves  presently  to  attain  their  ends,  oz-oi' 

In  the  Wcslr.ilian  Market  business  has  been  on  a  very  small 
scale.  Brownhills  rallic-1  somewhat  on  "  bear  "  covering,  but  they 
are  again  lower  on  balance,  and  most  of  the  other  leading  shares 
has  also  given  way.  Lake  Views  being  especially  weak.  Hannan's 
Star  has  had  a  rather  brilliant  spurt  on  the  usual  kind  of  report,  and 
North  Kalgurii  is  higher,  but  nothing  else  has  shown  much 
strength.  Ivanhoes  were  at  one  time  weak,  but  recovered  on  the 
announcement  that  a  compromise  had  been  arranged  l)etween 
the  Whitaker-Wright  and  Kaufman  groups.  Colonel  Villiers 
retires  from  the  chairmanship,  and  two  of  Kaufman's  nomi- 
nees are  to  get  seats  on  the  board,  while  a  place  will  be 
found  for  the  third  later.  But  the  contending  factions  have 
not  kissed  and  become  friends  completely,  and  we  hear  that  an 
action  in  which  the  London  &  Globe  Corporation  claims  heavy 
damages  from  Kaufman  in  respect  of  breaches  of  trust  and  secret 
commissions  will,  after  all,  be  proceeded  with.  We  sincerely  hope 
it  will,  as  there  should  be  some  very  interesting  disclosures  as  to 
the  methods  of  these  people  if  they  once  begin  washing  their  dirty 
linen  in  public. 

British  Columbian  shares  are  being  worked  into  prominence  by 
the  Whitaker-Wright  group — possibly  because  it  feels  that  the  game 
is  nearly  up  in  Westralia — and  we  may  expect  all  the  usual  trickery 
repeated  in  this  section  with  such  embellishments  as  the  increased 
experience  of  the  riggers  may  suggest.  We  have  seen  what  they 
can  do  in  the  case  of  the  Le  Roi  II.  corner,  and  something  similar 
appears  to  be  hatching  in  connection  with  Le  Koi  III.  or  the  Ross- 
land  Great  Western,  as  it  is  called.  The  shares  have  been  put  up 
to  about  £<),  although  they  are  not  maint.iined  at  that  figure,  and 
shoals  of  glowing  reports  are  beginning  to  appear  about  the 
glorious  prospects  of  the  various  properties.  A  common  sense 
view  of  the  position  is  about  the  last  thing  one  is  supposed  to  take 
in  such  cases,  or  we  might  suggest  that  it  would  be  well  if  the  long 
overdue  accounts  of  the  Le  Roi  were  presented  so  that  people 
might  have  something  definite  to  judge  the  prospects  by.  But,  of 
course,  paid  newspaper  puffs  are  a  much  more  effective  way  of 
titillating  the  appetites  of  a  greedy  and  ignorant  public. 

Those  great  and  good  people  who  manipulate  ttie  copper  comer 
do  not  give  much  encouragement  to  their  faithful  backers  among 
the  speculating  public.  It  is,  indeed,  quite  marvellous  how  they 
manage  to  retain  any  confidence  or  allegiance  at  all  seeing  how 
little  they  pay  for  it  in  the  way  of  dividends.  Every  one  is  aware 
of  the  enormous  advance  which  has  occurred  in  the  pi  ice  of  copper 
during  the  past  two  years  or  so,  and  it  might  reasonably  h.ive  been 
expected  that  the  long-suffering  shareholders  in  pioducing  com- 
panies, especially  those  under  the  control  of  the  Yankee  riggers, 
would  have  obtained  some  benefit  from  the  exceptional  conditions 
prevailing.  Not  a  bit  of  it,  however.  Two  or  three  p.iltry  divi- 
dends have  been  distributed  on  Anacondas,  but  they  are  merely  in 
the  nature  of  a  solatium  to  keep  the  shareholders  quiet  about  the 
suppression  of  reports  and  balance-sheets.  Whether  the  dividends 
are  earned  at  all,  or  whether  they  should  not  be  veiy  much  larger, 
are  points  on  which  the  proprietors  in  this  country  are  supremely 
ignorant.  In  the  case  of  the  Utah  Consolidated,  on  the  ether  hand, 
the  shareholders  have  at  length  received  a  report  covering  the 
period  from  September  30,  1898,  to  June  50,  ir.oo  (twenty-one 
months),  and  that  is  apparently  all  the  compensation  they  are  to  get 
for  the  absence  of   dividends'.    Seeing  that  the  £i  shares  were 


440 


Zhc  3nve6tov6*  IReview, 


October  6,  1900. 


valued  in  the  market  at  nearly  ;^io  soire  month?  ago,  and  are  still 
qioted  at  £(>,  the  accounts  presented  are  surely  calculated  to  shake 
tlie  most  robust  faith. 

The  company's  principal  asset  (apart  from  ;f  165  in  cash,  ^f  1,688 
for  preliminary  expenses,  and  _f  2,202  for  directors'  fees)  is  the  share 
capital  of  the  Highland  Boy  Gold  Mining  Company  of  New  Jersey, 
which,  by  the  way,  is  a  copper,  not  a  gold  mine.  The  title  and 
original  purpose  of  the  company  are  a  good  indication  of  the  care 
with  which  such  properties  are  prepared  for  public  consumption. 
The  Highland  Boy  has  r early  ;f  2,000  of  cash  in  hand,  and  owes  the 
Utah  Consolidated  _£«'6,4io,  but  thst  does  not  hinder  it  from  showing 
a  profit  on  paper  of  £j  26,000.  There  is  not  a  word  about  dis- 
tributing this  profit  to  the  shareholder.*,  nor  even  a  promise  of 
dividends  in  the  near  future.  Why  should  there  be  when  every- 
body appears  to  be  content  to  await  the  good  pleasure  of  the 
Yankee  managers  ?  But  how  it  comes  about  that  a  company  which 
is  making  such  splendid  profits  should  require  ;t"86,ooo  sent  out 
from  this  country  in  older  to  carry  on  its  work  is  a  mystery  to  us, 
especially  as  the  stock  (f  bullion  on  hand  and  copper  in  process 
has  fallen  from  457,095  dols.  to  271,545  dols.  during  the  past  fifteen 
months.  It  often  happens,  though,  that  "  brass  "  is  a  more  valuable 
asset  even  than  copper,  and  the  controllers  of  Utah  Consolidated 
appear  to  have  unlimited  reserves  of  that  useful  article. 

The  report  of  the  Anglo- French  Matabeleland  Company  for  the 
■year  ended  May  31  last  is  not  a  particularly  enlightening  or  enliven- 
ing document.  During  the  year  the  company  has  secured  between 
60  and  70  oz.  of  gold,  valued  at  ^267,  while  the  expenses,  including 
_^'70o  for  directors'  fees,  amounted  to  _£"4,i85.  But  £/$-  was 
received  as  interest  and  _£.  19  from  transfer  fees,  so  that  the  loss  on 
the  year  is  only  ;f3,i42,  raising  the  balance  at  the  debit  of  profit  and 
loss  to  ;f  13,857.  Of  course,  this  does  not  really  matter,  for  the  com- 
pany holds  93,924  shares  in  the  Penhalonga  Proprietary  Mines, 
Limited,  valued  at  ;f6i,go6,  thirty-four  farms  and  375  claims  in 
Matabeleland  valued  at  ;f  16,329,  and  77,166  morgen  of  land  in 
Manicaland  valued  at  ^,"1.330,  besides  ;f  1,108  worth  of  buildings  and 
£1,543  worth  of  machinery.  So  it  only  requires  the  promised  boom 
in  Rhodesians  to  make  the  company  the  envy  of  all  beholders  and 
its  capital  anything  you  like  in  seven  figures. 

Owing  to  the  destruction  of  its  mill  by  fire  in  August,  1899,  the 
accounts  of  Rezende,  Limited,  to  June  30  last  cover  only  two 
monthb'  working,  and  the  result  is  a  debit  balance  on  development 
account  of  ;^I2,968.  As  the  directors  remark  in  the  report,  it  is 
unnecessary  to  open  a  profit  and  loss  account  at  this  stage  of  the 
proceedings.  However,  the  issue  of  20,000  shares  at  par  in 
November  last  was  fully  subscribed,  and  the  working  capital  has 
since  been  added  to  by  the  disposal  of  8,463  shares  at  2s.  6d. 
premium,  so  that  the  company  has  been  able  to  secure  and  send  out 
a  complete  new  ten-stamp  battery  together  with  the  material  for  the 
reconstruction  of  the  ten-stamps  damaged  by  the  fire.  Crushing 
with  the  new  mill  was  commenced  on  September  10,  and  it  is 
expected  that  the  whole  of  the  twenty-stamps  will  shortly  be  in 
operation,  while  the  cyanide  plant  is  already  dealing  with  tailings. 
We  like  the  extremely  complete  way  in  which  the  accounts  and 
abstracts  of  expenditure  are  presented,  and  it  there  is  gold  on  the 
company's  properly  (so  far  only  423  oz.  have  been  recovered)  the 
directors  evidently  mean  to  get  it.  The  Chartered  Company's 
royally  has  been  ccmmuted  for  13,500  shares. 


COMPANY   MEETING   ADVERTISEMENT. 


The  revenue  of  New  South  Wales  for  the  quarter  ending  with 
September  was  ;f2, 263,791,  being  an  increase  of  _A"i9,6o3  over  the 
returns  for  the  corresponding  period  list  yea-.        ~ 

The  revenue  of  Victoria  for  the  past  q'larter  amounted  to 
^1,772,239  an  increase  of  £'41,515  as  compared  with  the  correspond- 
ing quarter  last  year. 

The  following  is  a  summary  of  the  trade  of  India  and  British 
Burma  for  the  four  months  ended  July  31  : — Imports:  Merchan- 
dise, Rs.22, 19,03,653  ;  Treasure,  Rs. 5,15.54,750  ;  Council  Bills, 
Rs.4,6044,558  ;  total  Rri.3 1,95,02,961.  Exports  :  Merchandiee, 
Rs.32,66,39,100  ;  Treasure,  Ri.  1,52.71,430  ;  total  R3.34,i9,io,530.  This 
shows  a  balance  of  trade  in  favour  of  India  of  Rs  2,24,07,569,  which 
at  ihe  exchange  of  is.  4d.  per  rupee  is  equivalent  to £1,493,837. 

Stock  and  Dfjientiric  Cori'oration --So  extremly  meagre  are 
the  detaiU  given  in  this  company's  balance-sheet  that  proper  com- 
parison is  impossible  ;  but,  putting  this  and  that  together,  we  can 
qiite  understand  why  the  directors  are  so  reticent.  A  year  ago  the 
company  showed  a  gro.-s  profit  of  £47,313,  of  which  £5,363  went  in 
expenses  and  £32, (62  was  written  off  lor  depreciation  of  securities  ; 
and  after  pajment  of  preference  interest,  the  ordinary  shares 
■received  10  per  cent,,  and  £11,888  was  carried  forward.  No  such 
,p,-rticulars  arc  now  t;ivep,  and  no  wonder,  for,  including  the  above- 
mentioned  sum  of  £  11,888,  the  profit  and  loss  account  shows  a  credit 
balance  of  £12,526,  so  that  the  company,  as  a  result  of  a  year's 
lysines?,  has  made  the  stupendous  profit  of  £638.  However,  the 
ordinary  shares  again  get  their  10  per  cent.,  and  £4,526  is  carried 
forward.  The  past  } ear,  according  to  the  report,  by  reason  of  the 
war  in  South  Airica  and  oil-.cr  unfavourable  political  influences,  has 
been  a  very  exceptional  one  for  financial  enterprise,  there  having 
been  a  general  reluctance  on  the  pait  of  the  public  to  invest  and  an 
almost  entire  absente  of  speculation.  However,  the  board  have, 
according  to  their  own  showing,  several  important  propositions  on 
hand,  and  have  resolved  to  recommend  an  issue  of  £50,000  5  per 
cent,  first  mortgage  debentures,  which,  in  view  of  the  past  year's 
results,  is,  to  say  the  least,  rather  a  cool  proceeding.  We  think  the 
shareholders  can  rest  assured  that  this  is  the  last  10  per  cent, 
dividend  they  will  get  from  this  hole-and-corner  concern  ;  but  the 
thing  has  its  humorous  side,  for  the  directors  actually  have  the 
eff  cntery  to  conrrati'.late  the  sha'cho'ders  on  the  carry  forward. 


TYPEWRITING    TELEGRAPH    CORPORATION. 

The  statutory  general  meeting  of  the  Typewriting  Telegraph 
Corporation,  Limited,  was  held  on  Thursday  at  Winchester  House, 
Old  Broad-street,  Sir  James  Fergusson,  Bart.,  M.P.  (the  chairman  of 
the  company)  presiding. 

The   Chairman  :  Gentlemen, — I   hope   you   will   excuse   my  not 
being  able  to  speak  very  well,  but  I  have  l)een  speaking  rather  too 
much   in  the   North   of   England   lately  (hear,  hear).     This  is  the 
statutory  meeting  after  the  inauguration  of  this  company.    The 
position   is  as  follows  : — 26,800  shares   have   been   taken   up  and 
allotted,  making  an  available  working  capital  of  £15,000  clear  for 
the  development  of  the  company's  business.     It  is  estimated  that 
that  will  be  sufficient  for  working  capital,  because  to  a  great  extent 
we  do  not  require  capital  to  carry  on  the  business.     The  Post  Office 
and  the   National   Telephone  Company  pay  for  the  instruments 
which    they    acquire    through    us,    consequently    we    have     not 
to    pay    for    these     instruments    in     the    first    place.       Negotia- 
tions are  in  course  for  the  sale  of   the  American,  German,  South 
African,  French,  and  Scandinavian  patents,  the  profits  from  which 
will,  of  course,  entirely  come  to  this  company,  as  we  have  acquired 
the  whole  of  the  patent  rights.     Inquiries  are  being  received  for 
installations,  which  will  be  fitted  as  fast  as  the  instruments  can  be 
supplied.     Contracts  with  the  General  Post  Office  and  the  National 
Telephone  Company  are  being  completed,  and  probably  will  be 
sealed  almost  immediately.    Perhaps  you  are  aware  that  the  Post 
Office  and  the  National  Telephone  Company  have  for  a  consider- 
able time  been   taking  these  instruments  and  supplying  them  to 
subscribers   for  private   wires,  and   we  shall  simply   inherit  that 
custom.     I  do  not  know  if  you  are  all  aware  of  the  nature  of    this 
invention,  but  the  great  merit  of  it  is  that  the  instruments  are  avail- 
able for  private  wires  and  require  no  experts  for  working  them. 
They  are  also  extremely  useful  for  engineering  and  other  industrial 
works,  also  for  exchanges,  for  the  distribution  of  Parliamentary, 
racing,  cricket,  and  telegraphic  news,  which   can   be  done  more 
cheaply  by  this  method  than  by  that  now  in  use.     No  batteries  nor 
expensive  installations  are  required,  and  it  is  expected  that  very 
shortly  a  considerable  impetus  will  be  given  to  this  class  of  business 
in  provincial  towns.     It  is  also  especially  applicable  to  military  tele- 
graphy, the  apparatus  being  very  portable,  and  by  a  simple  arrange- 
ment the  messages  sent  can  be  kept  absolutely  secret,  the  wires 
not  being  able  to  be  tapped,  while  the  messages  are  produced   not 
in  cypher,  but  in  plain  printing.     We  have  thus  inaugurated  a  small 
company  to  work  an  extremely  clever  and  very  useful  invention.     I 
was  asked  to  join  it  in  the  capacity  of  chairman,  as  being  a  director 
of  the  National  Telephone  Company,  which  are  one  of  your  largest 
customers,  and   I  hope  it  may   prove  a   profitable  invention  to  the 
shareholders,  and  a  company  which  will   be  worked  without  diffi- 
culty or  risk.    In  the  sa'e  of  these  patents,  of  course,  if  they  take 
place  you  will   have  a  very  profitable  source  of  income.     1  do  not 
know  that  I  need  say  any  more  just  now,  but  if  shareholders  have 
any  questions  to  ask  we  shall  be  very  glad  to  satisfy  them  (applause). 
Mr.  Sellars  :  As  Chairman  of  the  vending  company,  whose  rights 
have  been  fully  satisfied  in  every  way,  I  come  here  to-day  to  con- 
gratulate you  on  being  shareholders  of  the  company,  and  myself 
among  the  number.     I  congratulate  you  first,  because   from  the 
prospectus,  which  I  have  before  me,  you  are  repiesented  by  men  of 
the  highest  position  in  this  department  of  science.    Take  Mr.  Spag- 
noletti,  Sir  William  Brooke,  Mr.  Mordey,  and  Mr.  W.  T.  Goolden, 
your  business  manager.     You  do  not  want  a  better  front  than  you 
have  presented  there,  to  see  that  the  system  is  properly  pushed 
forward  from  a  scientific  point  of  view.    Then  there  is  Sir  James 
Fergusson,  our  chairman.    He  spoke  atx)ut  being  connected  with 
the  National  Telephone  Company,  but  he  was  also  formerly  Post- 
master-General, and  we  look  upon  the  Post  Office  as  a  wide  field 
for  the  development  of    the  system.    Then,  in    Mr.   KnatchbuU 
Hugesson  and  Colonel  Seddon,  you  have  gentlemen  in  whom  you 
can  absolutely  trust,  knowing  that  your  interests  are  in  thoroughly 
safe  hands.     We  must  not  forget  Mr.  Steljes,  who  is  descritsed  as  a 
scientific  engineer  of  the  most  profound  order.     His  life  has  been 
spent  in  connection  with  the  development  of  instruments  of  this 
kind  for  the  distribution  of  news,  and  his  time  is  entirely  at  your 
disposal.    I  anticipate  great  things  from  his  brain  and  energy  in  the 
future  (applause). 

The  meeting  closed  with  the  usual  vote  of  thank's 

As  the  second  quarter  of  the  fiscal  year  ended  on  Sunday  the 
week's  revenue  statement  is  dated  September  30,  so  that  it 
nominally  includes  eight  days,  although,  of  course,  no  revenue 
cime  in  on  Sunday.  It  shows  that  at  last  the  receipts  of  the  current 
year  have  overtaken  those  of  1899,  and  gone  £575,000  beyond.  For 
the  week  the  income  from  taxation.  Post  Office,  &c ,  was  £1,951,000, 
bringing  the  total  up  to  £50,003,000  for  the  six  months.  In  addition, 
various  item?,  all  products  of  borrowing,  were  brought  into  the 
account,  includmg  £500,000  additional  Treasury  bills,  being  the 
difference  between  the  expiring  £1,500,000  held  by  the  Bank  paid 
ofi'  and  the  £2  oco.coo  of  new  bills  raised,  £"300,000  on  account  of 
the  Uganda  Railway,  £150,000  on  account  of  Naval  works,  and 
£4,000,000  being  the  temporary  advances  on  account  of  Ways  and 
iMcans  required  by  the  Treasury  at  the  end  of  the  quarter.  The 
week's  expenditure  on  Ways  and  Means  alone  was  £5,887,000, 
and  the  net  floating  debt  due  to  the  Bank,  including  £750,000 
borrowed  ten  days  ago,  but  excluding  its  holdings  of  Treasury  bills, 
is  £4  750,000.  To  date  the  gross  expenditure  under  all  heads 
amounts  to  £97,900,000,  but  £7,000,000  of  this  at  least  must  be 
treated  as  a  cross  entry,  or  £41,103,000  more  than  in  the  same  six 
months  of  last  year.  Balances  at  the  Banks  of  England  and  Ireland 
were  down  to  £1,746,378,  being  a  decrease  of  about  £557.000  on 
tie  week,  and  a^total  unusually  low  even  at  the  end  ot  a  quarter. 
We  deal  elsewhere  with  the  general  results  of  the  first  half  of  the 
financial  year. 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  British  West  Africa.— Interim  dividend  fur  the  half-year  ended 
."September  30  at  the  rate  of  6  per  cent,  per  annum. 

Bank  of  Scotland.— Dividend  at  the  rate  of  12  per  cent,  per  annum. 

Mercantile  Bank  of  India.— Interim  dividend  on  the  "A'"  or  preferred 
shares  for  the  half  year  ended  June  30  last,  at  the  rate  of  5  per  cent,  per  annum, 
|)ayable  November  9. 

MINES. 

Broken  Hill  Propkietary  Co. — Dividend  of  is.  6d.  per  share  for  November, 
payable  November  ar. 

Day  Dawn  Block  and  Wyndham  Gold.— Interim  dividend  of  6d.  per  share, 
payable  27th  inst. 

Libiola  Copper  Mining  Co.— Interim  dividend  of  is.  6d.  per  share. 

Mount  Morgan  Gold.— Usual  monthly  dividend  of  yd.  per  share. 

RAILWAYS. 

Buenos  Ayrer  Great  Southern.— Dividend  of  si  per  cent,  on  the  ordinary 
stock  for  the  half-year  ended  June  30. 

Central  Ukuguay  Eastern  Extension, — Balance  dividend  of  3s.  6d,  per 
share  for  the  half-year  ended  June  30,  making  3^  per  cent,  for  the  year. 

Central  UKUGirAV  ok  Monte  Video.— Balance  dividend  of  ij  per  cent,  on 
the  ordinary  stock  for  tlie  half-year  ended  June  30. 

Central  Urugjay  Northern  Extension. — Balance  dividend  of  3s.  6d.  per 
share,  making  3J  per  cent,  for  the  year. 

East  Indian  Railway  Co.— Dividend  of  jCi  is.  per  cent,  on  the  deferred 
annuity  capital  and  the  deferred  annuity  capital  class  "  D,"  in  addition  to  guaran- 
teed interest  of  ^2  per  cent,  for  th^  half-year. 

Highland  Railway. — Payment  of  all  preference  dividends  for  half-year  ended 
August  31,  carrying  forward  ^14.961.     No  dividend  on  ordinary  shares. 

Rio  Claro  Sao  Pallo  Railway  Co.— Interim  dividend  at  the  rate  of  14  psr 
cent,  per  annum  for  the  past  six  months. 

SHIPPING. 

New  Zealand  Shipping  Co,— Dividend  of  4  per  cent,  for  the  year  ended 
June  30. 

Shaw  Savill  .^  Albion  Co.— Interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  June  30,  payable  November  i. 

WATERWORKS. 

Montevideo  Waterworks  Co.— Interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  June  30. 
Spalding  Waterworks  Co.— Dividend  at  thi  rate  of  6  per  cent,  per  annum. 

MISCELLANEOUS. 

Army  and  Navy  Co-operative  Socie rv.- Interim  dividend  of  31.  per  share, 
payable  on  i6ih  inst. 

G.  W.  Bacon  &  Co.— Usual  interim  dividend  fjr  the  half-year  ended  June  30  at 
the  rate  of  /per  cent,  per  annum. 

Bute  SHiiTiUiLDiNG,  Engineering,  and  Dry  Dock  Co, —Interim  dividend  of 
5  per  cent,  for  the  half-year  ended  September  30  at  the  rate  of  10  per  cent,  per 
annum. 

Carter,  Miiner,  &  Bird. —Interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  September  33. 

Charles  Cammell  ^  Co.— Interim  dividend  on  account  of  ths  current  year  of 
2S.  6d.  per  share  on  ordinary  shares. 

Commercial  Union  Assurance  Co.— Interim  dividend  of  15s.  per  share. 

Eastern  Telegraph  Company. — Payment  on  the  15th  inst.  of  dividend  at  the 
rate  of  3^  per  cent,  per  annum  on  the  preference  stock  for  the  quarter  ending 
September  30,  and  usual  interim  of  ij  per  cent,  on  the  ordinary  stock  for  the  same. 

London-Paris  Securities  Cqrposation. -Interim  dividend  for  the  six  months 
ended  September  30  at  the  rate  of  5  per  cent,  per  annum,  payable  November  1. 

John  Mantle  &  Sons.— Dividend  on  the  5  per  cent,  preference  shares  for  the 
year  at  the  rate  cf  7^  per  cent.,  and  a  bonus  of  is.  per  share  on  the  ordinary  shares, 

r>.  &  W.  Mi;rray.— Dividend  of  10  per  cent,  per  annum  on  tlie  ordinary  share 
capital  for  the  year  ended  July  19  ;  ^28,377  added  to  reserve  and  ;iC7,8io  carried 
forward. 

Neuchatel  Asphalte  Corporation.— Interim  dividend  of  4s.  per  share,  pay- 
able on  October  i5. 

Palack  Theatre.- Dividend  of  18  per  cent.,  making,  with  an  interim  dividend 
of  7  per  cent,  r.lready  paid,  a  total  of  25  jier  cent,  for  the  year  ended  July  26, 

River  Pu    e  Gas  Co.  — Interim  dividend  of  6s.  per  share,  payable  iSthinst. 


MINING    RETURNS    FOR    SEPTEMBER. 

Aladdin's  Lami'  Gold. — Two  tons  brown  vein  yielded  zoo  oz.  of  amalgam. 

Balai-.hat  Gold.— 1,325  tons  of  quartz  produced  1,268  oz.  of  gold  ;  1,200  tons  of 
tailings  (cyanide  process)  produced  132  oz.  of  gold -total  production,  1,400  oz. 

Brokkn  Hill  Pkoprietary.— 9,251  tons  crude  ore  produced  1,558  tons  concen- 
trates which  contain  approximately  888  tons  lead  and  3,895  oz.  silver. 

CiiAMi'ioN  Reef  Gold.- 7,925  tons  of  stone  produced  11,943  oz.  of  gold,  8,859 
«ons  of  tailings  (cyanide  process)  produced  2,083  oz.  of  gold.  Total  production, 
44.028  oz. 

Cower  Cortoration  of  Chili.— August  return,  610  tons  ore  smelted  :  120  tons 
regulus  produced. 

CoROMANDEi..— 900  tons  of  quartz  produced  497  oz.  of  gold,  1,320  tons  of  tailings 
(cyanide  process)  prodoced  124  oz.  of  gold.     Total  production,  621  oz. 

Day  Dawn  P.  C— Cyanide  works,  3,740  tons  of  tailings  treated  produced  bullion 
to  the  estimated  value  of  jt3,i6o. 

Dixie.— 29)  oz.  gold  from  121  tons  crushed. 

DoNNViiROdKi-.  Blocks.— Crushed  22  c  tons,  yie'ded  1,518  oz.  gold,  realised /c,ioo. 

Half-Mile  Keep  Mines.— 40D  tons  yielded  253  oz.  gold. 

Hastings  (British  Colu.mdia)  Exfloration. —August  shipments  amount  to 
235  tons,  realising  5,750  d<51s. 

Hope's  Hill  Gold.— 1,200  tons  milled  yielded  21402.  of  gold  of  the  value  of 
£02$. 

Hvderahau  (Deccan).-  The  output  of  coal  from  the  Siogereni  Collieries  for  the 
four  weeks  ended  Sentember  8  was  31,491  tons. 

Lachlan  Goliifiei.ds.— 575  tons  treated  ;  result,  ,£1,135. 

Lady  I.ocil.-Cl.-aned  up  7,0  tons,  yielding  610  oz.  of  gold. 

MoscjuiTAL.- Crushed.  1,250  tons;  yield  of  retorted  gold,  416  oz. 

Mount  Charlotte.— 5x>.  tons  of  ore  crushed  has  yielded  280  oz.  of  retorted 
sold. 

Mount  Lyell  Blocks  Copfer.— Delivered  and  sold  to  Mount  Lytll  Mining 
Company  during  the  past  four  weeks  1,631  tons  of  ore,  average  contents  10  per  cent, 
copper,  realising  is, 300,  exclusive  of  cost  of  abstraction. 

Mount  Usher.— Treated  974  tons  for  a  yield  of  1,009  oz.  smellcd  gold.  The 
cyanide  plant  has  treated  655  tons  of  tailings  for  a  yield  of  324  oz.  bullion. 

Mysore.— 9,503  tons  of  quartz  produced  11,964  oz.  ;  9,200  tons  of  tailings  (cyanide 
process)  proiUiced  I,' 70  oz  ;  3,5801005  of  slimes  produced  324  oz.—toul  production 
for  the  month,  13,358  oz   of  gold. 

Mysore  West  and  Mysore- Wynaad.  45302.  of  gold  from  1,900  tons  of  ore 
crushed.  '^ 

Nine  Reei  5.-1,400  toas  of  stone  crusheil  yielded  by  amalg.imation  37901.  of 
gold  ;  1,355  tons  of  tailings  produced  by  cyanide  process  ijo  oz.  of  gold  ;  a,750  tons 
—total  produciion  for  month,  509  oz.  of  gold. 

NuNDVDKoo(;.-3,o°o  tons  of  quartz  produced  3,574  oz.  of  gold  ;  5,018  tons  of 
tailings  (cyanide  process)  produced  547  oz.  of  gold— total  production,  4,121  oz. 

<JoREi;uM  Gold.— 6,006  tons  of  stone  produced  4,701  oz,  of  gold,  3,454  tons  of 
tailings  produced  400  oz.  of  gold,  9,958  tons  of  tailirgs  (cyanide  process)  produced 
2,001  oz.  of  gold.  Total  production  for  the  month  of  7,102  oz.  of  gold  ;  also  obtained 
from  scaling  amalgamating  plates  953  oz.  of  gold. 

Pestarena  .Mining.  — 124  tons  of  concentrates  prcduced  79  oz.  of  gold. 


Road  Block  Gold.— 950  tons  of  rtot*  armhtd  yielded  by  amalgamattoa  ii4  oz. 

of  gold:  1,650  tons  of  tailing  I  produced  by  cyanide  proceis  47  oz.  of  gold  ;  2,600 
tons— total  production  for  month,  173  oz.  of  gold. 

St  David's  Gold  and  Coffer  Minis.- Tons  milled,  1,603;  gold  recovered, 
1,120  oz.  ;  concentrates.  50  tons. 

Smelting  Company  of  Australia.— 4t, 196  07..  of  Dore  bullion  shipp:d  to 
England,  containing  2,796  oz.  gold,  and  38,400  oz.  silver,  as  also  iiS  tons  of  lead 
bullion  containing  532  oz.  gold,  and  7,000  oz.  silver,  and  105  tons  of  copper  matter 
containing  gold,  silver,  and  copper,  ^  .         ,  ,  , 

Sulphide  Corporation.— 15,107  tons  of  ore  milled  at  the  Central  Mm;,  yielding 
3,348  tons  of  concentrates.  At  Cockle  Creek  ^.if'i  tons  of  conceotratei,  101  tons 
residues,  and  35a  tons  of  purchased  ore  were  smelted,  yielding  1,333  tons  of  lead, 
containing  82,533  o*-  silver  and  473  oz.  gold. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


IJ 

< 


Name. 


Dividends. 


1897. 


189S. 


1S99. 


£ 

787,010 
420,000 
187,160 
1(2,500 
142,500 

f6.745 

60,825 

114,500 

76,500 

75,500 

72,010 

81,000 

5  3,000 

53.000 

360,000 

r,ooo,ooo 

400,000 

135.420 

60,000 

60,000 

43.580 

150,000 

75,000 

188,570 

61,120 

211,500 

219,000 

367,960 

120,003 

94,060 

83,500 

250,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95.970 

roo.ooo 

100,000 

50,000 

135,000 

270,000 

9,590 

105,000 

105,000 


250,000 
167,380 
81,080 
114,665 

57.335 
298,250 

78,954 
200,000 
39,000 
20,500 
90,000 
45.00 » 


INDIAN  COMPANIES, 

Amalgamated  Estates 

Do,  Pref.  

Assam    

Assam    Frontier 

Do.  Pref.  

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    . . . . 

Do.  Pref.   

Chargola   

Do.  Pref.  

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    ., 

Do.  ist  Pref.     , 

Do.  2nd  Pref,   

Darjeeling , 

Darjeeling  Cons. , 

Do.  Pref.   , 

Dejoo 

Dooars 

T>o.  Pref.   

Doom  Dooma 

Eastern  Assam    , , 

Empire  of  India 

Do.  Pref.   , 

Imperial    

Do.  Pref.  

Indian  of  Cachar    

Jhanzte 

Jokai , 

Do.  Pref.  

Torehaut    

Lebong 

Lungla   

Do.  Pref.   

MajuH    

Makum 

Moahund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref 


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  ... 
Ceylon  Tea  Plantations    . 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref.   

Eastern  Prod.  &  Est.    ... 

New  ^)irp^uta 

Muwata  h.liya 

Standard    

Do 

^atiyantota 

Do.    Pref. 


;!' 

4 
5 

5 

"5 

7 

6 

5 

7 

8 

7 
10 

5 

7 

n?l 

nfl 

ml 

9 

« 

nil 

5 


6 

\u 

3 

6 

nil 

3 

5 
S 
5 
5 

I  " 
6i 


nil 
«5 

7 
7 
6 
7 

6 
tS 

«S 


I*i 

10 

% 

li 

••4 

10 

4 

8 

s 

6 

A 

S 

>i 

«5 

'5 

1 

1 

nU 

7 

7 

7 

6 

7 

7 

7 

10 

7 

5 

S 

7 

7 

nfl 

U 
S 
nil 

A 

5 

to 
6 


nil 
6 
S 
4 
5 

u 

5 

s 

nil 

61 


ntl 
5 
6 


7 
13 

li 
s 

aa 

u 

5 

8 
6 
10 

H 

bU 
6 

J 
>i 
5 

4 

nfl 
nit 


Price. 


Yield. 


^1 


u 

3k 
» 
8 
«7 

3 
7 

tli 

32i 

h 

8} 
4» 

E 

40 

k 

si 

is 


«5J 

i6t 
5* 

s] 
si 


I>1 

Mi 

7i 


16 

so 

6 
h 

u 

7 
6 

"n 


7l 
8 

6 
81 

I! 

6* 

l\ 

5 

6 

61 

8 

3 

6 

i 


10* 

It 
ll 

7 
8 
6{ 

9 
6 


BrokeT  Hill  Proprietary  Company,  Limited,  divi  lend  (No.  laS)  for  November  of 
IS  6d.  per  share  has  been  declared  payable  on  November  ai,  icjoo,  the  company's 
books  for  which  will  be  made  up  on  the  morning  of  November  7.  The  board 
desires  to  inform  tht^  shareholders  that  in  th-  future  piymcnt  will  be  made  one 
m^nth  later  fo  that  the  dale  of  declaring  quarterly  dividend  will  more  nearlj 
correspond  with  dales  upon  which  company's  tinancial  operations  clo<e.  Hitherto  it 
has  been  necessary  twice  yearly  to  declare  the  dividends,  about  a  month  before  the 
baimcing  of  the  books  for  the  half-year  his  been  CDraplelel.  In  the  future,  ihere- 
for^  dividends  will  be  paid  in  the  months  of  Febiuary,  May,  August,  and  November 
e.->ch  year,  and  in  this  instince  the  amount  of  dividend  usually  declared  has  been 
oroportionally  increased  on  account  of  the  deferred  date.  .  .    .     ,  ,         , 

The  olTices  of  the  Consolidated  Gold  Mines  o(  California,  Limited,  have  been 
removed  to74and  75,  Cheapside,  E  C.  «_•,  u    ..•  ,         tv 

Messrs.  Neve  &  Beik  have  admitted  inio  partnership  Mr.  Cyril  H.  K.irby.  The 
practice  will  be  continued  under  the  style  if  Neve,  Heck.  &  Kirby. 

Shareholders  in  the  South  African  Gold  Tiust,  Limited,  can  now  exchuige  their 
conditional  allotment  letters  and  bankers'  receipts  for  ne*  ordinary  shares,  July, 
iQOo,  is'ue,  for  the  certificates,  .      ,        . 

Mr.  George  Hall  Rennie  has  been  appointed  to  a  seat  on  the  London  committee 
of  management  of  the  Natal  Bank,  Limited. 

Messrs.  Vickers,  Son',  &  Maxim,  Limited,  announce  that  the  certificates  for  the 
■loo,oro  ordinary  shares  litely  issued,  numbered  i,5o.->.ooi  to  2,ooo,oco,  are  ready  to 
be  exchanged  for  bankers'  receipts  at  the  transfer  office  of  the  corcpany,  32,  Victoria- 
street,  London,  S.  ^V.  ,    .       ^  ,^1-  /.e      1-  •  N    r-  ij    VL.1A 

The  superintendent  engineer  of  the  Great  De  Kaap  (Mooiiie  s)  Ojd  rieM, 
Limited,  cibles  under  d.ile  October  a  :—"  Property   unmolested,  supp'ies  unoUam- 

*  ■TheVumhers  are  announced  of  136  certificiles  of  the  Consolidated  External  Debt 
of  Costa  Rica  (issued  inpayment  of  coupons  Nos.  14  to  iS'  aoiounting  to  £t,^ 
drawn  for  payment  on  the  15th  insl.  at  Messrs.  Glyn,  Mdls,  Cume,  &.  Co.,  I>7, 

Lombard-street,  E.C.  ...  wr-.i . 

Paslerson,  EUerby,  &  Co.  have  removed  to  44-47,  Bishopsgate-street  Without 


44? 


^be  Jnvestots'  1Review» 


October  6,  igcoii- 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Belfast  Street 

Birmingham       and 

Aston 

Birmingham       and 

Midland 

Birmingham  City  . . 
BIsssingtoa        and 

Poulaphouca    

Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdak,  and 

Oldham 

Dublin     and     Bles- 

slngton   

Dublin  and  Lucan  . . 
Dublin  United  .... 
Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road      and 

Paddington   

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  t  .... 
Wigaa  and  District . . 


Period. 


Week 


Siding, 


Sept.29 
■  I    »9 

II    29 
»    29 


1.  30 

..  29 

„  28 

»  »9 

•  •  '9 

„  29 

.1  '7 

1.  29 

„  29 

>i  29 

„  28 

•>  !'7 

■I  23 


Increase 

or  De- 

Weelu 

Amount* 

crease 

or 

on 

Mod  tits. 

1899- 

£ 

£ 

2,52J 

+  268 

13 

626 

+4« 

- 

807 

-1 

— 

4,9M 

+  32" 

'3 

»3 

+  12 

12 

3.402 

+343 

— 

3«o 

+  5 

»3 

926 

-17 

•3 

139 

+  22 

»3 

9' 

+■7 

33 

4.533 

+  75> 

>3 

2,923 

+«o 

39 

679 

-1. 

"3 

3,438 

+  150 

'3 

294 

+  J7 

- 

23,42= 

+  1,024 

J3 

7,078 

+  .58 

t 

3,090 

+  371 

»3 

.89 

-12 

— 

1,561 

+49 

t 

366 

+26 

_ 

Agf^egAti  to 
Date. 


Amount. 


Inc.  or 
Pec 

on  1899. 


<^£tt. 


59.787 
463 

5.430 
".774 
2,251 

i,49» 
63.134 

■07.357 

8.983 

42,404 


297,105 
94.567 
46,882 


£ 

+37 


+1,846 
+  16 

+  3t3 
+  42 

+  113 

+278 

+  6,(67 

+8,474 
-1,233 
+  ',799 


-  >4.»73 
-4.226 
+  1.299 

-863 


t  From  July  i. 


t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia    

Brazilian  Street    .... 

Brisbane 

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  .... 
Twin  City  Rapid. 

i>0.  Net    


Week 


Month 
Week 


Month 


Sept.  3 
.1    29 

Jo.y' 

Aug.  IS 
Sept.  a 


.>  29 
,.  29 
Sept. 

ji'ly 


£ 

£ 

£ 

4.I75 

-376 

( 

173.28, 

^.'93 

+'57 

1 

73,50, 

220 

-52 

1 

8,8ic 

R- 39.249 

-R.    86 

1 

R 3:9910 

2.364 

4-600 

— 

2,085 

^37 

- 

- 

$17,922 

+  $354 

t 

— 

214 

-26 

— 

— 

1*732 

+  408 

13 

21,003 

3.179 

-94' 

9 

44,206 

',34> 

-56 

« 

11,031 

$249,842 

+$24452 

7 

$'575641 

$129,331 

+  $8,260 

7 

$807,433 

£ 

-10,45-) 

+  ir,o66 
+R.  8,038 


4-  $53,693 

+3.79^ 
-  1.548 

4  2^7 

;   +$198^96 
*■  $87,893 


t  From  April  1,  1900.         I  From  January  1,  1900. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alcov  and   Gandia  Railway  and    Harbour    Company.— Traffic  receipts  foi 
week    ending    September  22,  Ps.    12,000;  increase  Ps.  4,000.     Aggregate   from 
January  i,  Hs.  394,350  »  decrease,  Ps.  90,350. 
Assam    Bengal  (Chittagong    Section).— Traffic  receipts  for  week    ended  Sep- 
tember I,  Rs.  23  514 ;  increase,  Ks.  3,435  ;  aggregate  from  July  1,    Rs.  aao.ooa  ; 
increase,  Rs.  17,693. 
Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  September], 
Rs.  2,410;    increase,    Rs.  358",   aggreg.ite   from  July   i,  Rs.  21,383;  decrease, 
Rs.  3,420. 
Bengal    Central    Railway.  —  Traffic  receipts  for  week  ending  September  8, 
Rs,  32  9^3  ;  increase,  Rs.  ^,00?.    Aggregate  from  July  i,  Rs,  265  730  ;  increase, 
Rs.  62,172. 
Cuban     Central    Railways. — Traffic  receipts  for  week  ended  September  29, 

j£3,255  ;  increase,  £27?'     Aggregate  from  July  i,  £45,(>i3  ',  increase,  ^3,793. 
Egyptian    Delta    Light     Railways.  —  Traffic    receipts     for    week     ending 

August  15,  £756;  increase,  j^aSs- 
Great  Western    of   Brazil    Railway.   —  Traffic   receipts    for  week    ending 
September   i,  Rs.    16,058;    increase,  Rs.   2,655.     Aggregate    from  January    1, 
Rs.  1,079,010  ;  increase,  Rs.  409,378. 
LoMDARDO- Venetian     Railwav.— Estimated  traffic    receipts  from  September  10 

to  September  20,  Crowns,  3,235,000  ;  increase.  Crowns,  197,189. 
LuCKNOW    Bareilly    Railwav. — Traffic    receipts    for   week   ended  September  i, 
Rs.  12,234;  decrease,  Rs.  10,125.  Aggregate  from  July  i,  Rs.  149,552 ;  decrease, 
Rs.  29,214. 
Quebec  Central  Railway. — Traffic  receipts  for  4th  week  of  September,  $19,261 ; 

increase,  $J3S.     Aggregate  from  January  i,  $407,460;  increase,  $20,670^ 
Rio    Grande    Western     Railway.  —  Estimated    earnings    for    September    3, 

$99,700;  increase,  $13,703. 
Rohilkund    AND     Kumaon     RAILWAY.  —  Traffic     receipts    for     week 
September  i,   Ks.  4  971  ;    decrease,   Rs.    1,692.     Aggregate  from  July 
59,152  ;  decrease,  Rs.  8,273. 
XJnited    Railways    of    the     Havana. — Traffic     receipts     for     week 

September  2*,  £5,958  ;  increase,  £47^- 
Uruguay  Nokthekn  Railway. — Traffic  receipts  for  the  month  of  July 

increase,  £271. 
West    of    India    Portuguese    Railway. — Traffic   receipts   for    week  ended 

September  8,  Rs.  4,025  ;  decrease,  Rs.  3,980. 
Western  of  Santa  Fe  Railway.— Trathc  receipts  for  week  ended  September  29, 
^3ii3oo;  increase.  $7,236. 

English. 

Cleator  and  Workington. — Gross  receipts  for   the  week  ending  September  29 

amounted  to  £1,0-^9  ;  a  decrease  of  £9$*     Total  receipts  from  July  i,  ;£i3,420i 

a  decrease  of  ;£3ai. 
Cockermouth    and    Keswick    Railway. —Receipts  for  week  ending  Septem- 

h*!r   2Q,   X.I1003;   decrease,   £50.     Aggregate    from   July  i,   ;Ci4)493l    decrease, 

£j,<.6o. 
Easi     and    West  Yorkshire  Union    Railways. — Traffic   receipts   for    week 

ended  September   29,    £425  ;    increase,    £21.     Aggregate   from  July  i,   £4,727  ; 

increase.  ^729. 
XiVER»^ooi.  Overhead  Railway. — Traffic  receipts  for  week  ended  September  30, 

^1,685 ;  iocrease,  £k^ 


ended 
I,    Rs. 

ending 

£93$ ; 


ENGLISH    RAILWAYS 

, 

Date. 

Grose  Traffic 
for  week 

Gross  Traffic  for  h*lf> 
y^ar  to  dace.          ^ 

Nahb. 

Ami. 

Inc.  or 

dec.  on 

1899 

0^ 

Amt. 

Inc.  or 

dec.  OB 

1899. 

Brecon  and  Meitbyr.. 

Sep.  29 

1,98a 

+  162 

•3 

23,823 

+  1,125 

Cambrian         

Central  London 

Ciiy  and  South  London 

>,  30 

■  >  3V 
..30 

7.075 
5.208 
1.574 

+  563 
+  317 
+611 

• 
9 

• 

xo3,65j 
4«,437 
19,621 

+  i,5ot 
+7.43* 

Furness            ^         *• 

.1   30 

J»i»43 

4-161 

• 

I43i4»8 

+  ..4H 

Great  Cent.  OateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

II    30 

•I  30 

■>  30 
1.30 

61,36. 
lo6,57» 
i2i,oai 
.33.760 

-l-4."9 

+  3.19. 

+  2,011 

+  10,790 

.3 
"3 
13 
>3 

772.990 
1,499.554 
I.534.H3 
3,097,280 

+  43.5'9 
+35.435 
+  i6,si£ 
+  87,630 

Hull  and  Barnsley    . , 

■1  30 

10,018 

+  l.»37 

'3 

126,646 

+  ".360 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Weslera 
London  and  Sooth  Western 
Lon.,  Tilbury,  &  Southend 

„  30 
>,  29 
„  30 
••  30 

»  30 

loj.iSs 
67.956 
=86.555 

98.365 
8.257 

-lai 
+  1,092 
+  4.672 
+  5.133 

+  852 

n 

>3 
'3 
'3 
'3 

1,528,016 

917,760 

3.784.820 

1,297.182 

129,138 

+  12,533 

+  7.283 

+  78.788 

+43.142 

+  8,537 

Metropolitan 

Metropolitan  District 
Midland 

.1 30 
II 30 
>l  30 

16,031 

6.938 

»J7.690 

-898 

-971 

+  9.096 

>3 
•3 
»3 

213,7-5 
85,060 

ai9i4.784 

+  470 

-6,340 

+ 108,005 

North  Eastern 
North  London 
North  Staffordshire  .. 

.,  »9 
>,  30 
1,  30 

191,104 
9.«»5 
17,801 

+14.858 
-368 
+396 

«3 
•3 
>3 

2.5S7.538 
"3.»97 
.34.010 

+"5,19< 

+39' 

+  3.3»7 

Rhymney        ..         _ 

II  99 

5.008 

+  107 

"3 

61,815 

-3,563 

South  Eastern  and  London, 
Chatham,  &  Dovei 

•1  39 

101,401 

+4.306 

• 

',351.339 

+  25,010 

T»(r  Vale         

..  n 

16,92s 

+  479 

'3 

187,184 

-  25,'94 

•  From  luly  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South* Western 
Great  North  of  Scotland 


Highland 
North  British 


Sep.30 

95.»5' 

I,  »9 
,1  »9 

35,818 
10,716 

>.  30 

J.,294 

..  30 

95,7.1 

+3.842 

9 

+  1.636 
+  >7 

9 
9 

-  1,198 

5 

+  9.003 

9 

817.6.1 

348,51a 
98.369 

60.591 

846,115 


+M.837 

+  7.53*1 
+  2,010 


-4.007 

+46.571 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   . . 
Belfasond  Northern  Counties 

Sep.  28 
„  .8 

.,821 

5,745 

+  238 
+  .64 

«3 
'3 

45.084 
93>8S> 

-..290 

+  1,022 

Cork,Bandon  and  S.  Coast 

„  '9 

l.7<.8 

+  1 

»3 

33,608 

+  94 

Great  Northern 

.1  =8 

19,636 

+9»S 

'3 

.58,533 

+6,868 

Midland  Great  Western 

,1.8 

13,608 

+45. 

13 

141,508 

—  1,916 

Waterford  and  Central 
Waurford,  Limerick  &  W. 

„  »9 

„  28 

3«4 
5.018 

+  6 
+25. 

•3 

64822 

-164 

*  From  July  i. 


NOTICES 

The  Lilleshall  Company,  Limited,  has  removed  to  71,  Finsburj- pavement,  Moor- 
gate  street,  E.C. 

Mr.  J.  B.  James,  country  manager  of  the  London  and  County  Bark,  having 
retired  from  the  service  of  the  b.ank,  Mr.  Richard  Lemon,  hitherto  manager  cf  the 
Kensington  branch,  has  been  appointed  to  the  vacancy. 

The  London  and  South- Western  Bank,  Limited,  on  Monday,  opened  their  branclt 
at  155  and  156,  Cheapside,  under  the  management  of  Mr.  H.  H.  Hambling. 
Messrs.  Campion  &  Co.  have  taken  Mr.  Laurence  W.  Lodge  into  partnership. 
Messrs.  Glyn,  Mills.  Carrie,  &  Co.  are  prepared  to  pay  the  drawn  bondsand  coupon? 
of  the  Mexican  5  per  cent,  internal  redeemable  debt,  due  October  i,  at  the  exchange 
of  24J  per  dollar.  Tbese  drawn  bonds  and  coupons  are  payable  in  London  during 
the  first  fifteen  days  of  October  only.  Bonds  and  coupons  will  be  received  up  10  zr.d 
including  the  14th  pro.T.,  and  must  be  listed  in  duplicate  and  left  three  clear  days  for 
examination. 

Messrs.  Footc  and  Adams  have  mcved  their  offices  to  19,  Old  Broad-street,  E.C. 
Messrs.  Harris  Brothers  &  Co.  state  that  in   consetiuence  of  the  **  Baltic  "  being 
removed  to  temporary  premises  they  have  taken  offices  in  the  same  building  at  194, 
Bishopsgate-street  Without,  E.C. 
Messrs.  Smiihers  &  Co.  ha\e  taken  new  offices  at  58,  Old  Broad-street. 
The  registered  offices  of  the  Denver  United   Breweries,  Limited,  and  tht  Emerald 
and  Ph(:i:nix  Brewing  Company,   Limited,  have  been  removed  to  6,  Throgmorton- 
avenue,  E.C. 

The  Council  of  Foreign  Bondholders  are  advised  by  the  London  and  River  Plate 
Bank  that  they  are  in  receipt  of  the  following  cable  message  from  their  Monte- 
video branch,  dated  the  29th  ult.  : — "We  have  remitted  to  Glyn,  Mills,  Currie,  f.: 
Co.,  by  to-day's  steamer  for  service  of  Uruguay  3J  per  cent,  debt,  ;^3i,5oo."  Thi- 
remittance  represents  the  45  per  cent,  of  the  customs  receipts  for  the  second  fort- 
night of  September. 

Messrs.  N.  ^L  Rothschild  &  Sons  announce  that  under  the  operation  of  the  sink- 
ing fund,  Chilian  Government  4^  per  cent.  Coquimbo  Railway  bonds  amounting  to 
;ti,o8o  nominal  capital  have  been  purchased. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  received  advice  by  cable  from  the  London 
and  River  Plate  Bank  at  Montevideo,  announcing  the  despatch  by  mail  of  a 
remittance  amounting  10^3,800  for  the  service  of  the  Uruguay  5  per  cent,  loan  of 
1S96. 

Baring  Bros.  &  Co.,  Limited,  have  received  cable  advice  from  the  Banco  Com- 
erciai  Montevideo,  stating  that  the  bank  h.is  received  from  the  municipality  the 
sum  of  25,ooQ  dols.  gold  on  account  of  the  service  of  the  City  of  Montevideo  Sterling 
loan  of  1888. 

Mr.  Francis  Chapman  has  arranged  to  take  over  the  business  of  the  London 
office  of  McLean  Bros.  &  Rigg,  Limited,  and  to  act  for  them  here  as  their 
agent. 

Copies  of  the  report  of  the  Missouri,  Kansas,  and  Texas  Railway  for  the  year 
ended  June  30,  1900,  may  be  obtained  on  application  at  the  office  of  the  London 
agent,  the  English  Association  of  American  Bond  and  Share  Holders,  Limited,  s*- 
Great  Winchester-street,  E.C, 

The  half-year's  interest  due  November  1  on  the  Dominion  of  Canada  4  P«r  cent, 
bonds  and  inscribed  slock  1874,  1S75,  1S76,  aLd  1S78-79  loans  will  be  paid  on  and 
after  that  date  by  the  Bank  of  Montreal,  Abchurch-lane.  The  balances  of  the 
inscribed  stock  will  be  struck  on  tlie  evening  of  the  r3ih  instant,  after  which  dale 
the  stock  will  be  transferred  ex  dividend. 
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THE     REVENUE     RETURNS. 


1.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED  KINCOOM,  In  the  undermentioned  periodi  of  the  Year  ending;  Maroh  31,  1003,  •• 

compared  with  the  oorraspondlnK  Periods  of  the  Preceding;  Vear. 


Quarter  ending 
September    30,    1899. 


•a 

a. 


M 


2  = 


Quarter  ending 
September    30,    19C0, 


^^ 


Apiil 


Period  iiroin 
[  to  September  30,  1S99. 


Period  from    ' 
April  I  to  September  30,  I9». 


(22^ 
M 


'4H 


■a  ^ 


w 


X  =  " 
.■2^11 


(2S 


£ 

4,743,000 

7i  550. 000 
2,900,000 
2,080,00c 

45,00c 

T,l6'3,OOC 

3,o3o,o3c 
925,000 
65,900 
477.032 

509,698 


40,253 

873,000 
96  9,  COO 


1,882,258 


4,782,258 

8,423,000 

3,869,. 

2,080,000 

45,000 

i,t6o,ooo 

3,o3o,ooo 

925,000 

65,000 

477,032 

509,698 
25,415.! 


£ 

5,488,000 

8,200,000 

3,140,000 
1,830,300 

40,000 
1,440,000 
3,180,000 
975,000 
65,000 
485,766 

468,389 


38,446'   5,^96,446 

873,000  9,o73,oo3| 
989,776  4t"9,776 
1,830,000] 

40,000 
1, 440.000. 
3,i8o,oDo 

975,000' 
65,':oo| 
485,766 


468.389 


Customs     ..         ..        ..         ,.         .. 

Excise 

Estate.  &c.  Duties        

Stamp? 

Land  Tax  . .         . ,         

House  Duty         , ,         . .         ,, 
Property  and  Income  Tax        .. 

Post  Office  

Telegraph  Service 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans.. 
Miscellaneous ^         , . 


1,901,2271  27,213,377 


£        \  £  £         \        £         ^ 

10,186,000  94.182:  10.280,182     9,942,000 

14,590.000  i,54^t543:  i6,»36.543,  I4,77o.oco 

6,320,000  2,122,353:  8,442,353     6,765,000 

4, 262,000  —  4,260,000 

30,000 1             30>000; 

535,0001  —  53S,oooi 

4. 433.000  [  —  4,430.000  i 

5.620.0001  —  5,620,coo 
z,74S,oool  —  i,745,oco' 

165,000'  —  i6^,o»>| 


492,543  — 

1,053,960!         — 


3'73o.oooj 
10,000 

535.000 
5,040,000 
5,730,0:0 
1,805,000 

185,000 


£ 

52,838 

i.57<>.4M 
2,171,562 


493,5481 
'.o53»9*oi 


493.684!        — 
997.  >o5 


■!        -^ 


49,427,508'    3  763,078.853,190,536   50,002,789'    3,8p,8j4 


£ 

10,034,838 
16,346,414 
8,936,562 
3,730,000 
10,000 
535.000 
5,040.000 
5,730,000 
1,80^.000 

fSj^ooo 

4W.6«4 
997iios 


53.^43,603 


II. -INCREASE    OR    DECREASE    IN   THE   REVENUE   PAID  INTO   THE   EXCHEQUER  in  the  undermontioned  periods  of  the  Year  ending  March  31, 
1901,  as  oompared  with  tho  oorresp  on  dinar  Periods  of  the  preoedinif  Year. 


Quarter  ending 

Quarter  ending 

Quarter 

ending 

J  une  30,  1900, 

September  33,  igco. 

December  31,  1900, 

as  compared  with  the 

as  compared  with   the 

as  compared  with  the 

corresponding  Quarter  of 

corresponding  Quarter  of 

corresponding  Quarter  of 

the  preceding  Year. 

the  preceding  Year. 

the  preceding  Year. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase, 

Decrease. 

£ 

£ 

£ 

£ 

£ 

£ 

— 

990,000 

746,000 

— 



— 

— 

470,000 

650,000 

— 



— 

2C5,0OO 

— 

240,000 

— 



— 

— 

280,000 

— 

250,000 



— 

— 

20.000 

— 

— 



— 

5, coo 

— 

— 

5,000 



— 

33o,coo 

— 

280,000 

— 

— 

_. 

10,OCO 

— 

100,000 

— 

_ 

— 

10,000 

— 

50,000 

— 





30,030 

— 

— 

— 

— 

— . 

— 

7,558 

8,734 

— 

- 

15,546 

- 

41,309 

- 

- 

580,000 

1.783,144 

a,074,734 

296,309 

- 

;Cl,203,I44 

^1,778,495 

Net  D« 

crease. 

Xet  In 

-rease. 

Quarter  ending 

March  31,  1901, 

as  compared  with  the 

corresponding  Quarter  of 

the  preceding  Year. 


Increase. 


Decrease. 


Customs        

Excise 

Estate,  &c.,  Duties  

Stamps 

Land  Tax 

House  Duty. . 

Property  and  Income  Tax 

PostOtfice 

Telegraph  Service  . . 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 
Miscellaneous         


Period  from  April  i 
to  September  30,  X9001 
as  compared  with  the 
corresponding  pariod  of* 

the  preceding  year. 


Increase. 

Decrease. 

£ 

£ 

180,000 

«44.ooi> 

4(5.0oo 

— 

— 

530,000 

— 

20,00a 

— 

—. 

610,000 

— 

z  10,000 

— 

60,000 

— 

2U.003 

— 

1,136 

56,855 

'.426.136 

850,855 

^'^'1- 

,181 

Re*  Increase. 

ll.-AN  ACCOUNT  showing  the   RECEIPTS  into  the  Excheriuer  in  the  Quarter  endingr  September  30,  1900,  the  ISSUES  out  of  the  sarre,  t  e  CHARGES  en 
the  Consolidated   Fund  at  that  datOi  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  In   the  Exchequer  on  Septemfcer  SO^  100C,  in  respect 
such  Charg^es. 


fllEVENUE  Paid  into  the  Exchequer,  as  shown  in  account  I. 
Amount  keceived  as  Advances  in  aid  of  Ways  and  Means. 

-Advances  Repaid--  £ 

For  purchase  of  bullion    . .         . .         , .         . .         . .       300,000 
For  Sardinian  Loan  ..         ..         ..         .,         ,.         36,799 

Money  raised  i;y  creation  of  deht —  £ 

For  Supply 8.588,050 

Under  the  War  Loan  Act,  1900 8,900,000 

Under  Supplemental  War  Loan  Act,  1900      ..          ..  6,400,000 

Under  the  Barracks  Act,  1890 25,000 

Under  the  Telegraph  Acts,  1892  to  1S99         ..          .,  155,000 

L'nder  the  Uganda  Railway  Acts,  1856  and  1900      ..  555,000 

Under  the  Naval  Wo-ks  Acts,  1895  to  1899   ..          ..  6-15,030 

L'ndcr  the  Military  Works  Acts,  1897  and  i8;g         ..  550,000 

i)EM(:!ENCv  to  be  met— *  

*  This  Deficiency  is  in  respect  of  the  Charges  re-  £ 

m.iir.ing   to   be   paid   on   September  30,    1900,    as 
shown  on  the  other  side  of  the  Account,  viz.          ..    4,761,848 
After   the     Balances   in    the    Excheauer  at  the 
Panks    of   England   and    Ireland    have    been 
deducted,  viz.  ».746,373 

3,015,470 

The  Deficiency  in  Great  Britain  is  ..         ..    3,470,007 
But  there  i&  a  Surplus  in  Ireland  of  . ,         , .       454,537 

Net  Deficiency  asahove  ..         ..    3,015,470 

£ 


£ 

»5.3">i55 


33*.  799 


25,773,000 


56,176,954 
3,015,470 


Net  Dekiciency  oi-  thb  Balan'ce  im  the  Exchequek  to  me«t 

the  charge  on  June3o,  1903,  as  per  last  account 
Amount  issued  to  repay  Advanxes  in  aid  of  Wavs  and  Means 
Amount  api'libd  out  or  Revenue  to  Sipplv  Services  .. 
Consolidated  Fund  Charges  for  the   Quartee  to  Septeh- 

iiER  30,  1900,  VIZ.  : — 


National  Deht  Services- 
Inside  the  Fixed  Charge    

Outside  the  Fixed  Chaise..  _ 

Other  Consolidated  FundServices  . . 

Payments  to  Local  TuxationAccounts 

Issues  to  meet  other  Kxpenditurc — 
Under  the  Barracks  Act,  1890 
Under  the  Telegraph  Acts,  1891  to  1S99 
Under  the  Uganda  Railway  Acts,   1896 

and  1900  . ,         

Under  the  Kaval  Works  Acts,  189s  to 

1899 

Under  the  Military  Works  Acts,    1897 
and  1899      ..         .. 

Advances— 

For  Purchase  of  Bullion  for  Coinage      . . 

Redemption  of  Unfunded  Debt— 
For  Supply 


,  Paid  before  ;  p.„,:„:„„ 
the  end     :»""«»"■« 

Quarter.         •*  P*"*' 


£ 

'38.553 
■37,729 
ia3,!s48 
4 '3.554 

30,co> 
t93.5«> 

320,000 


350,000 

250,000 
6,oS3,o:a 


3,619,189 


£ 

l'9'.483 

281,350 

»79.ll5 

10,000 


4,7«I,S43 


£ 

a,  500,900 

39,988,211 


'*}«».•» 


Treasury,  September  29,  1900. 
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prices  ©uoteb  on  the  Xonbon  Stock  Eycbange. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any- 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  ttaft'c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  eniire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinking  fund  ;  Certs.,  certificates  ;  Debs,  or  Dhs.,  de^eniutes  ;  Db.  orD.  Stk.,  deheniure  stock ;  Pf., 
Ptf.1  or  Pref.,  pre/erence  ;  Prefd.  or  P{k\.  ,  ^re/erred ;  Did.j  deferred  •  L.  or  "Ltd.^  Umiied  ;  Sh.ysHare;  K^s.^  annuities  ;  On.  or  Cm.  ^  cumulative  ;  Gm.  or  Gua.T.,  guaranteed  I 
Bii&,t  Sondt ;  S.^  St.  or  StT.,  series  ;  In.,  Ins.  or  Insc.  tinscrih'^ ;  Dc,  Drgs.  or  Diwgs.,  drawing;s;  Sig.  or  Strlg.,  steriing':  Lia.,  /ia&le  to;  Sp.  or  Surp.,  surplus;  Per.  or 
^tx^'^ Perpetual;  hn.,  Hen  ;  ho.,  ioan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  sa 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Name. 


afp.c     (Childers')Red . .     1905 

Local  Loans  Stk iqia 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.  "Intel. Rly."      1903 

Do.  do.         ..      1908 

Do.  Bond    ,. ,.      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  .,    ,      1940 

Turkish  Guar.  1 855    

Bank  of  Ireland  Stic 

India  Rupee  Paper 

Do         1854.5    

Do.        1896-7 1916 

Isle  of  Man  Deb    

Do         Deb  Stk...  1919-39 


97j 
101 

78* 
6i 
ICO 
1C5 
106 
107 
101  i 

£0i 
104^ 
103 
389 

63i 

64 

58 
lOZJ 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

FRES   OF  STAMP  DUTY. 


\ 

't 

3 
3 

ll 

3i 

ll 

3 

% 

2/10 
3 

li 
3 
3 

•1 

3 
3 

\k 

3 
3 

3 

I 

\i 
3 

3 
3 
3 

3 
3 
3i 
3 
3 
3 
»* 
3t 

It 


Metrcpolitan  Con t939i 

Do 1941 

Do.  1920-49; 

L  C.C.  Con .  Stock  ..,,  7920  ' 
Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds. .  .1899-1902 

Do 1900-1912 

Do.,  Debs.  Sep S.r.1916 

Do.,  Deb.  Stk 1927-57 

g*^    1914-46 

Bath 1909-34 

Batley   1914-44 

Birkenhead  2|  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926  I 

Blackburn   1930  1 

Bournemouth 913-33 

Bradford 1945 

Do                Stock    ..  1954 

Brighton.. 1946 

Do 1957 

Bristol  3  p.c 1910-60' 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do 1914-54 

Cheltenham 1571 

Chichester    1916-46 

Coventry 19,7-57 

Croydon  

Do 

Derby    

Devon  C-C 1^17-33 

Dewsbury    ,530 

Dorset  County   1922-32 

Douglas(I.of  Man) 1926 

D°ver    ,9,3.^3 

Dublm „..  19^^ 

Eastbourne 1920-40 

Edinburgh   1024 

Do. 
Exeter 


1940 

1920-50 


1927 

Glasgow  19,^ 

Do 192, 

f,,  ^o 1925-40 

Woster 1915-55 

^^"^A,y    1913-47 

2*"'^y '913-43 

Hairogate    1914-34 

Hastings 1915-54 

Hertfordshi.-eC.C 1916-36 

HestonS  Islew'th  U.D.C.  1915-35 

Huddersfield  tq3. 

Hull  (1st  iss.) ^" 

["verness 9,4.44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    1927 

Leicester 1934 

Lincoln 1919 

Liverpool . . . .  ^ 

Do.     Rd.  Stk      1923 

Marchfsler «.  :o4i   1 

Middlesbro 1909 


no 

102 

39 

89 
102 
lOOJ 

98i 
102 

90i 

97 

ib\ 

96J 

9l| 
111 
101) 

§Z1 


109 

93 
110 

87J 

99 

99 

97 
109 

67 

954 

971 

EB 
116 

98J 

E8J 

99 
1C5 

99 

83 

96i 
107 

97 
100 

92i 

£81 
lOlJ 
lOOi 

90J 

95J 

961 

96 

96J 

95 

89i 

95J 

t7 
115i 


97 

87* 
108 

96J 
1181 

85 
100 
102 


Corporation,  &c.  {fOHfinned^ : — 


Namb. 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle   

Do.  Irred 

Do 

Newcastle-under-Lyme. . 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance 

Plymouth     

Do.    2|Rd.  Stk 

Pontypridd  U.D.C   

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey 

Ramsgate 

Reading    

Do.      

Rhyl  U.D.C 

Richmond  (Surrey)   

River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'   

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton 

Do 

Surrey  Co 

Swansea  

Do 

Taunton 191 

Tees  Conserv.  Deb.  Stk. 
Thames   Conserv.    "A' 

Deb.  Stk 

Torquay  

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    

Wisbech    

Wolverhampton 

Do 

York 


1911-13 
1915 

l9"S-35 
1936 

1915-36; 

1909-44 

1915-S5 

J952 

1951 
1916-46 

1942 
1918-58 
1916-46 
1915-45 
24  &  37 
■913-33 

1920-40 
1915-55 

1963 

1953 
1942 

1915-55 
1915-50 

i9-"!-57 
1915-35 
1923-33 
1915-45 
1015-45 
i9i6-<6 

1915-35 
1914-54 
1932 
191S-35 
1923-32 

1955 

83-9-43 

«947 

1954 

1913-43 

1931 

1918-52 
1913 
1929 
1932 
1930 
1929 
1945 

191S-35 

1914-44 
1918 

1913-55 
1921 

1918-55 
1947 
1932 

1924-54 
916-41 


93 


107 

116 
93 
95i 
95 
97 

102 
99J 
96 
S9 
90) 
95} 
971 

105J 
99,, 
951 
96) 
97 

115J 

lOlJ 

102 
S5 
961 
95 
97 
871 
96i 
93 
96) 
89) 
94) 
93* 
98' 
96 
96 
S6 

115 
99) 
95) 
94 

100) 
96) 

96) 

1C3 
96) 
95 
E.7) 
97 

103 
96) 
96j 
96 
95) 
97) 
97 
96) 

103) 

1C9) 
97) 
9S 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT   TO   STAMP   DUTY. 


BeIfastCity&  Dis.Watr 

Red  Stk 

Bristol 

Do.    Deb.  Stk.  Red. . 

Burnley 

Chesterfield  Gas  and  W'r, 

Douglas  Town    

Dover  Harb.   istDeb. .. 

Hull(indiss.)      „, 

Leeds  Deb 

Do 

Do 

Do.   Irred 

Leicester 

Manchester , 

Do 

Sheffiela    

Do 

Southampion    ., 

Stockton  Morts 

Worcester .,..«..._..., 


1953-6 


1957 
1933 
1916-46 
1921 
1956 

1927 


1977 

:9>9-44 


1928 
925-36 
1925 
S.F. 
1908 
1950 


98 
116) 

83 
10.'* 

90j 

98) 

95) 
111) 
114) 
108) 

93 
167) 

96* 
135* 

Wj 
107 

95) 
IClj 
102* 
102) 


Namb. 


Colonial,  &c.  {continued^  I 


British  Columbia 1907 

Canada,  "  Intercol,  Rail,"     1903 

Do.    (Bonds)   1904-5-6-8 

Do.    Reduced 1910 

Do.     Bnds 1909-34 

Do.     Loan  1910-35 

Do.    Loan     1938 

Cape  of  G.Hope  red. by  an.draw. 

Do         1879    

Do.        1881    

Do 1917-23 

Ceylon 

Fiji  Gov.  Deb.'.Sink.  Fd.' 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.        do 1936 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  StrTg.  Bds 1913 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

South  Australia    1901-1918 

Do.  1911-1930 

Do*  1907-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c... 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do,         do.  


Ill 

102} 

103 

105) 

103J 

107 

ICO 

103 

105 

101) 

1C9 

107 

105 

ICO 

100 

110 

118 

105 

111 

110 


79 
103 
102) 
112 
101 
100) 
104 
104 
109 
105 
104 
104 
113) 
110} 
102 
105 
102 
107 
102 
103 
103 
100 
1C3 
102 
1C3 
101 
101 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (^  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44  105 

3)    Barbados  Insc.  Stk 1935-43  101 

British  Colum  Insc.  Stk.  1941  93 
British  Guiana  Insc. .'. ..  1935  108 
Do.  do.  Stock  ..  1923-45  95 
Canada  Stk.  Regd.  . .  191.4-5-6-8  103 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910  105) 
Do.  3)  p.c.  Stock  Regd.  1909-34IIC3) 
Do.  Ln.  for  4  milln.  stg.  1910-35  107 

Do.  Si  k.  Regd 1938    ICO 

Do.  Insc 1947      91 

Cape  G  .  Hope  Regd.    ..  1917-23  1C9 
Do.  (Ln.  of '83)  Insc.    ..      1923    110 

Do.  Cons.  Stk.  Insc 1916-36  107 

Do.  Consol.  Insc.  Stock  1929-49IIC7 

Do.  Cons.  Insc 1933-43    97 

Ceylon  Insc.  Stock    ....      1934    113) 
Do.  ....      1940     9} 

Grenada  Inscribed  Stock  1917-42  105 
3}    Hong  Kong  Insc.  Stock  1918-43  102 

Jamaica  Insc,  Stock 1934    110 

Do,       _        ....  1922-44;  95 

Mauritius  Inscribed 1937    114} 

Natal  Consd.  Stk.  Insc.      1927    111 
Do.  1937    114 

3}      Do.     Inscribed  Stock..  1914-39  103 

Do.     Cons     1929-48I  97 

Newfoundland  Inscribed  r9i3-38  105 
Do-  1935  :110 

Do  Consd.  Stk.  Ins .  1936  110 
,  N.  S.  Wales  Stock  Insc  1933  |ll5 
3}  Do  1924   105 


Namb. 


I 


N.  S.  Wales  Stock  Insc.  isiS 
Do  1935 

N.  Zealnd.  Con.  Stk.  Ins.     1929 

Do  1940 

Do.        Inscribed....      1945 

Quebec  (Prov.)  Ins.  Stk.      1937 

Queensland  Stock  Insc  1915-24 
Do.  1921-4-30 


Do. 
Do. 
St.  Lucia  Insc.  Stock  .. 
S.  Austrln.  (1882-7)  Reg. 
Do.        In.  Stk.  Reg. 
Do. 
Do. 
Tasmanian  Insc.  Stock. . 

_        Do.  ,      . 

Trinidad  Insc.  Stock 1917-42 

Do.  1932.44 

Victoria  Rly.  Loan   81 

Inscribed  Stock 1907 

Victoria  Insc.  Stock     1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Do,      Inscribed  Stock  1921-3-6 

Do.  do,  1911.36 

Do.  do.  1939-49 


105 

9& 
111 
105 

96i 

89 
109 
103 
106 


1945 

22-47 
1919-44.  IM 
1916-36^107 

1939   105, 
1916-26   94J 

1916 
1920-4Q  \ 
920-40  J 


94i 
103 
110 
107 

95 


102 
105 

loe 

103 
106 
97}. 


W,  Austral.  Insc.  Stock     1934   115 
Do.  1911-31104 

Do  ■  1915-35102 


Do, 
Do. 
Do 


1915-35 

X916-36 

1927 


91 
93 
93 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c, 

Do.     5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4)  p.c.  Interl.  GId.  1888 

Do.      4}  p.c.  Stig 1888 

Do.      3}  p.c.  External  . .  1889 

Do.     4  p.c.  Ry.  Guar.Res 

Do.      4p.c.Law3378 1897 

Do.      4  p.c.  Law  3655 

Do.      4  p.c.  Law  3378.. ..  1S99 

Brazilian    1883 

Do.  Gold 1879 

Do 

Do.  Funding 

Buenos  Ayres 1824 

Bulgarian 
Do.         Mort.  Bonds  ... .   1892 

Chilian iSSfi 

Do, 

Do 1887 

Do. 
Do. 
Do, 
Do. 


1892 

1893 

i8v5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1806 

Do.      Do.  Regis 1896 

Do.  4)  Gold i\ 

Colmbn.  i)t03p.c.Ext.Bds  .1896 

Costa  Rica  ".\      

Do.       "B"   

Danish  Gold    1914 

Do.    1S97    

Dutch 189! 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  St.ite  Domain    ....  1878 
Do.  D.  Sanieh  Red,   ..  1905 


P5 

59 

70 

58* 

66" 

68 

49 

59 

571 

56 

£6 

64 

53 

63 

83 

95 

84 

83 

80 

82 

80 


80 

ig 

lOO- 

101 
101 

91 
90 
77 
12} 

23 
85 
85 

E8i 
96i 

103$ 

101 


October  6,  1900. 


JLhc  Snvestors'  TRevtew, 


445 


Foreign  Stacks,  &c.  (continued)  :— 


i 
s 

5 

4 
4 

3i 

3 
3 

.^/ 

u 

4 
5 
S 
•1 


Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (Pirfeus-T..anssa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  189s 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.  c 

Do._   4  p.c 

Mexican  Intrnl.  Cons.  Slvr. 

Nicaragua  1886 

Norwegian   Bonds   

Do.          do.       i8S8  .... 
Do.      3J  p.c.  Unds 


Paraguay  ip.c.  ris.  3p.c.  1886-96 
Russian,  1822,  £  Strfg 

Do     1859 

Do.     (Nicolas  Ry.)  1867-5  . , 

Do.      Transcauc.  Ry.  t882  . , 

Do.      Con.  R.  R.  lid.  Ser.  I. 

Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891 . 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis  Potosi  Stg.  188^ 
San  Paulo  (Brzl.),  Stg.  i; 
Santa  Fd  1883-4 

Do.      1888 

Do.      W.  Cnt.Col.  Rly.)Mrt. 

Do.    &  Reconq.  Rly.  Mort. . 

Servian  Unified 

Spanish  (Sealed  Bonds) 

Swedish  188a 

Do.      r888 

Do.     Conversion  Loan  1894. 
Trans  Gov.  Loan  Red. ..1903-42 

Tucuman(Prov.)i888 

Turkish    Seed    on   Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  1886..  ►,.. 

Uruguay  Bonds  r896  

Venezuela  New  Con.  Debt  1881 


38. 

38. 

31 

38J 

41 

18 

95 

75i 
107 

93 
101 

79 

41 

53i 

83 

82 

97 

19 
I25i 

82 
100 

82 

98 

98 

97 

91 

98 

96 
100 

87 


40 
40 
57 
71 
95 
85i 
85i 
103 

lOli 
974 
931 
99} 
62 
26 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B". 

Austrian  Sil.  Rnts.,  ex  lofl.,  1868 

Do.     Paper  do.     r868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gldrs    

Do.        Bonds    

Do.        Insc.  Slk 

French  Rentes  

Do      1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussitn  Consols   

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  Cpn.  Bds.,  3  p.c.  from 
July,igai    


391 

81 

81 

95 

94i 

76 

88i 

83i 
102 

99 

84i 

85 

46 

93 

84 
I17J 
136J 

911 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 

Namb. 

a< 

Barry  Ord 

W 

Do.    Prefd 

109i 
99J 

1?V 

3 

Do.     Defd    

4i 

Caledonian,  Ord 

3 

Do.    Prefd 

Do.    Defd.  Ord.    No.  i 
Cambrian,  Ord 

95 
2 

1/6 

Do.     Co.-\st  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  ;Cio  Ord.  Sb. 

Do.    Pief.  Half-Shares.. 

Do.     Def.     do 

4 
104 
10 

5 

5 
£9 

7 

88i 
76 
52 
6»i 
19 
108 
41 
177 
46 

-J 

2 

Citv  .ind  S.  London    

Kast  London,  Cons  

Furness 

3 

a 

Glasgow  and  S.  West.  Pfd, 
Do.            do.              Dfd. 

Great  N.  of  Scotland,  Prfd. 
Do.  Dfd    !. 

1» 

1 

Great  Northern,  Prefd ] 

Do     Consolidated    "A" 
Do.             do.            "B" 

Highland  

4 
3 

Isleof  Wight,  Prefd... 

Do.  Defd ;; 

British  Railways  (coHlinueJ)  :— 


Last 
Div. 


3l 

6 


1%6 

w 

4/ 

_3/ 

9 

4 
6 
g 
3/6 


3i 

3 

3 


Name. 


Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs 
Lond  and  S.  Western  Cid. 

Do.    P«-erred    

Lond.,  Ti^i). ,  an'l  Sc  uthend 

Mersey,  JC7.  :>  shares    

Metropolitan,  Consld . 

Do.    .Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  StaSordshire    

Plymouth,  Dcvonport,  and 

S.  W.  June.  ;iio 

Port  Talbot  ;£  10  Shares  . . 
Rhondda  Swns.  B.  j^io  Sb. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ......... 

Do.     Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterloo  &  City 


2 
15U 
1771 
lOJ 
133i 
120 
1451 

91 

76 
1051 

23i 
2011 
109 

9i 
b\ 

3J 
215 
1C9 
114 

47; 

5 

10£i 

1541 

71 
1091 

£41 


LEASED  AT  FIXED  RENT^f.LS. 


4  Birkenhead  

5.19.0      East  Lincnsbire 

Hamsmith.  &  City  Ord     . . 
Lond .  and  Blackwll 

Do.   .£ioo  4i  p.  c .  Pref. . . 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref 

Nor.  and  Eastn.  j^so  Ord. . . 

Do. 
N.  Cornwall  si  p.c.  Stk. .. 
Nott.  &  Granthm.  R.ft  C. , . 
Portptk.4Wigtn.Guar.Stk. 
Vict.Stn.&  PimlicoOrd... 

Do.        4ip,  c.Pref. 

West  Lond.  ;^20  Ord.Shs. 


56/6 

5 
6 

4.'a 


J^ 


135i 

192* 
17VS 
1451 
145.- 

91: 

151 


1121 
I33J 
llli 
2821 
I45J 
12i 


4 
3 

4 
30/ 

4 
4 
4 


ii\ 


4 
4 
4 
5 

4i 

4 

4 

3 

4 

4i 

4i 

5 

'i 

4 

3 

3 

4 

4 

3 

4 

4i 

I 

4 
4 
3 
3 
3 
3 
4 

ii 


•I 

4 
4 
3 

3t 

ll 

3 

4 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry.  . . . 

Barry,  Cons «, . 

Brecon  &  Mrtbyr.New  A 
Do.  New  B 

Caledonian    

Cambrian  **A" 

Do.       "B" 

Do.       "C" 

Do.       "D" 

Cardiff  Rly 

City  and  S.  Lond 

Devon  &Som.  "A"   ... 
Do.         "  B  '  4  p. 
Do.         "C'4p.  c. 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        sndB  

Do.       3rd  Ch.  4  p.  c.  . . 

Do.       4th  do 

Do.        ist(3i  p.  c.) 

Do.  2jp.c.(Whitech.Exn). 
Ch.  Hope  D.Sk. 


Easton  f 
Forth  Bridge 

Furness 

Glasgow  and  S.  Western  , 
Gt.  Central  

Do 

Gt .  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

3o 


97* 

1(j2J 
92} 
1361 
119 
106 
101: 
92 
93 
122;, 

97: 

37 

10 
120 

82 

35, 

16 
1121 

79} 

93 
1291 

991 
131i 
154* 
1391 
1341 
1331 
lOJi 
1361 
141. 
151 
167. 


Do. 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.        2nd  (3-4  p.  c). . . 

sle  of  Wight   

Do.      "C  '4p.c.  Db. 

Lanes  &  Yorkshire    

Lanes  Derbys.  &  E.  Cst. . . 

Ldn.and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton ,  &c 

Do.  

Load., Chath,.&c.i  Alb  .. 
Do.  "B".. 

Do 

Do.  1S83.... 

Do.  

Lond.&  N.  Western 

Lond.&S.  Westn."A'.. 
Do.  Consld. 

Lond., Til., &  Southend  .. 
Mersey,  5  p.  c.  (Act,  i866)j  — 

Metropolitan    133| 

147] 

n 

187l 
124t 
88 


.361 

.411 

128) 
981 
120 
1291 

1031 
1091 
140{ 
151( 
135 
150. 
142, 
14)| 
126, 
126. 
97 
1051 
105 


Do 

Metropolitan 

Met. District  

Met.  District  ..,.„..„.. 

Midland    

Mid-Wales  "A"    

Neath  &  Brecon  is  t  ....... 

Do.           "AT"    .. 
North  British 

Do.  1893 

N.  Cornwall,  Lauiicstn.,&c  113] 


lOJ 


North  Eastern . 
North  London . . 
N.  Staffordshire 
Plym.Devpt.&S.W.Jn.. 


Debentur  Stocks  (i:m/»i»«0:— 


Last 
Div. 


Namb 


3^ 
ao/6 


Rhondda  and  Swan.  Bay 

Rhymney 

Sheffield    DisL  4  p.c.  Per- 
manent Deb.  Stk.   ..  ., 
Soutb-Eastern 

Do 

Do 

Do  

TaffVale  

Vale  of  Glamorgan    .... 
West  Highld.(Gtd.by  N.B.) 
Wrexham,  Mold,&c."A 
Do.  "B' 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian  

Do 

Forth  Bridge    

Furness    1881 

Glasgow  &  S.  Western  .... 
4         „    Do.        St.  Enoch,  Rem 

6         Gt.  Central   

4*  Do.         jst  Pref. 

31  Do.         Pref.  

Do.         Irred.S.y.  Rent: 
Do.  do. 

Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt.  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Vork-shire    

L.,  Brighton&  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i88j 

44       Met. District,  Ealing  Rent 

4}  ^o.  Fulhanl  Rent  '. 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref  No.  1 

N.Cornwall,Wad«brge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  M.;(;2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban   Ord     .... 

S.  E.  Perp.  Ann      

Do.         4i  PC 

S.  Yorks.  June.  Ord 

IW.  Cornwall  (G.  W.,   Br., 
Ex.,  &  S.  Dev.  Joint  Rent: 
W.  Highl.  Ord  Stk.  (Gua., 
'    N.B.) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "A  ",110 

Barry(First)    |l541 

Do .    Consolidated ' 

Caledonian  Cons.,  No.  i   .. 
Do.  do.     No.  2  . . 

Do.  do 1878 

Do  Pref.     1884 

Do.        do.  i887(Conv)|123i 
Cambrian, No.  <  4  p.  c.  Pref    651 
Do  No.  a        do.  221 

aty  &  S.  Lon.,  Perp.  Pf.  S.' 

i89i'1401 
Do.  Do.  1896  1321 

Famess.Cons 1881  1241 

Do.  ■•A"i88il241 

Do  '•B"i883il22i 

Glasgow  &  S.  Western  . . . .  129i 

Do.  No.  J....  1291 

Do.  188812^ 

Do.  1891  1281 

Gt.  Central  129> 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do.        

Gr.  Eastern,  Cons. 

Do 

Do. 


,1001 
Conv iSTaJll'l 


do. 
do. 
do. 
do. 


1874  10^1 
.  1876 
,  1879 
.  1881 
.  1889 
,  1891 

1894 


Gt.  Eastern 1884 

Do         ...1887 

Do         1888 

Do         il 

Do         1893 

Gt.  North  Scotland"  A  ••..:125 
Do.  •B"..ll20 

Gt.  Northern  Cons   |131 

Do 189697 

Gt.  Western  Cons. 166 

Hull  &  Barnsley 3I  p.c..  ..llOOl 

IsleofWieht   ...:.. I2j' 

Lanes.  &  York.shire,  Coos.  101 

LancDrb  «k  E.C.  jp-c^iJ    B{ 

Do.  p.c.  and  Aio     6 

Lond.,  I     got.   &c,  Coos.  1641 

Do  •ndCon.v'1631 

Lond.^hat.&Dov  Arbitr,  115 

Do     andPref  4lp.c.,  791 

Lond.  ft  N  We«5rn'.....!l33 


Vuttnac*  Sharei,  ftc.  {ftntmmt^ 


Namb. 


ft  S.  Western.. Its 

Do ,884 

Do 

Lood.,  Tilburyft  Southend 
Do  Cons.,  18S7 
Do  1B91 

Metropolitan,  Perp. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


New. 


.  1882 

.'1887 


Guar. 


Metrop.  Dist.  Exten  5  p.c. 

MldUnd,  Perp.  Pref. 

N.  British  Cons.,  No.  a    . . 
Do.      Edtn.ft  Glasgow 

1865 

Coov, 


1874 
.87f 
1875 
1870 
1884 
1888 
189a 
1899 
1897 


Do. 

Do 

Do. 

Do.       Conv. 

Do.         do 

Do.         do. 

Do.         do. 

Do.         do 

Do.         do. 

Do.        do. 

N.  Eastern    

N.  Lond.,  Cons. t8«6 

Do.     2nd  Cons.  _  1875 

N.Staffordshire ' 

Plym.  Devpt.a  S.  W.  June. 
PortTalbot.&c.,  4P.C.  ;£io 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  ;Cio  Shares    

Rhymney,  Cons. 

S.  Eastern,  Cons.   

Do.       do 

Do.     VestedCos- 

Do        1891 

Do        ,893 

Do.  3p.c.  afterjuly  1900 
TaffVale 


i 


INDIAN    RAILWAYS. 


Namb. 


•I 


A.ssamBengal,Ld.  (  p.c>  too 
BarsiLighl,  Ld.,;CioShs.'  10 
Bengal  and  N.  West.,  Ld  ,  100 
Do.  Cum.  Pref.  Stock  . . :  100 

Do.  Deb.  Stock  Rd 

Bengal  Central,  Ld.,  ;Ci]'iaa 

(3t  P.e  -1-  1th  net  earn)|     j 

Bengal  Dooars,  Ld 100 

Bengal  Nagpr. ,  Lira.  (gua. 

4P.c-f4thsp.  pfis.)   ..100 
Bombay,     Baroda,     and| 

C.  1 .  (gua  5  p.e  )    too 

Burma,  Ld    (gna.  al  p.c.  I 

and  1  p.e.  add.  till  1901)  too 


Do.        ;tio  Shares 

Darjeeling  Himal'n  Debs. 

Delhi  Umb.  Kalka,  Ld., 

Gua.  3I  p.e.  -1-  net  earn. 


99 

» 

1291 

103 

94 

loe 
18S 


7i 
too 


USl 
lOS 
84 


12^4 
25 

26 
28 


i 


-  —  A  P-c. 
Do.  Deb.Stk., 1840(1916)  100 
Estn  Bengal,  "A"  An.  1957 1  — 

Do  ."B*'J957 ::  _ 

Do.  Gua.  Deb.  Stock  . .  100 
Eastind  Ann."A     1953)  — 
Do.  "C"    ...  '  — 

Do.  "B"    ..     j  — 

Do.      Def.  Ann.  Cap.  I 
(gua.4p.e.  +  !thsp.j>ft5.):  —   1431 
East  Ind.  Def  Ann.  '•  D  '    —    1511 
East  Ind.  Irred.  Stock  ..  100  1M2I 
Do.  New  Deb.  Stock  ..too     98 
Gt.  Ind'.-in  Penin.,  Gua   (I        | 
p.c-fl  surplus  Mofits.T  too     — 
Do.  IrTed.4p.cDeb.SL'ioo  1291 
Indian   Mid.,  Ld.  (gua  4'         | 

p.c  ■^  Ith  surplus  ptts.)  lOG    108 
Madras  Guar. ■)■  Isp.pfts.  100  |14tl 
Do.  do.  too   IJ7* 

Do.  do.  too  1281 

Nilgin,  Ld.,ist  Deb.£tk..r«  \W 
jRohil.  and  Kunuon,  Ld.  ico  Il36 
Scinde,  Punj.,  and  Delhi,' 
*'A  Ann.  1958  ..«.  '  —  91 
Do  "B-  do.  ..'  -  rs 
Sooth Bebar,  Ld  ;£ioils.  too  100 

Do.       Deb.  Stk   Red.  too   II 
Sooth  Ind..  Go  Deb. Stk.  ,00  il*;i 
Sooth  lodian,  Ld    gua.  3        | 

p.c.   and  1  spU.  nioais)  100   lOSi 
Sthn.   Mabraiia,  Ld.  (3I1 
p.c  ft   th  net  earaings)  too  108 
Do.     Deb.  Stk.  Red.  loo  Ul 

Soothem  Punja\  Ld 100     95 

Do        Deb.  Stk.  Red.  loo     S« 

Niam's Gua. State  Ld...  loo  '12J. 

Do.     Mori  Deb  ,  1936  loo  lo; 

„.Do-  .  ^       do.        Reg.  loo   1 

Nuam'tOoa  State,Ld.,U 

|>.c.Mt  Deb.bc«er..„lrae 

Do.       Rec.     do  . .  too 

WoriadiaPDRgete.  Ld.  loi 

Do      D«b.  Sa.,  Red  100 


Pt 


44^ 


Zhc  Jnvestors'  IReview. 


October  6,  1900. 


BAILWATS.-BRITISH  POSSES- 
SIONS. 


Name. 


1! 


4 


Atlantic  &  N.W 

Mt.  Bds. ,  937  ■  •  -  •  •  • :  • 
Boff  .&  L.  Hnron  Ord.  Sh. 

D0.1stMt.Perp.Bds.1879 

Do. and  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c, 

istMt.  Stg.Bds  Red.. 
Can.  Pacific  Pref.  Stic..... 
Do.Stil  jstMt.Deb.Bds. 


Gna. 


\. 


1915   „•• 

Do.Ld  Gmt.Bds.  3938.. 
Do  Ld  Gmt.  Ins.  Stk.  .. 
Do  Perp  Cons.  Deb  Stlt. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  i937„  -.■:••■ -J "V 
Demerara,  Original  btock 

Do.  Perp.  Pref.  Stk • 

Do.  4P-C.  Cum.  Ext.  Pief. 

;£ioSbE ■• 

Dominion  Atlntc.Oid.Stk. 

Do.  5p.c.  Pref.Sti 

Do.  ist .  Deb.  Stk. 

Do. 2nd  do.  Red 

KmoBay&Mt.Eischoff.Ld. 

Do.  lued.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  ind.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb  .  Stk. 
Do.  Nthn.  of  Can.  :st  Mt. 

Bds. ,  390a    

Do.  do.  Deb.  Stk 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  I  Ml     3903    ... 
Do  Mid.  of  Can    Etl.  isl 

Mt.  (Mid.  Sec.)  1908.. 
Do.do,Cons.iMt.Ed5.!Oi2 
Do.  Mont.  &  Champ,  i  Mt, 

Bds.,  TQoa    • 

Do   Welfn.,  Grey  &  Brce. 

jp.c  .Bdc.  I  Mt 

ManitoboS.W.  Col.  iMt. 

Bd,  393    ((r,oooprice% 

Mid  ofw.  Aust.  Ld.6p.c 

I  Mt  Dbs.,Red 

Do  Deb.  Bds.,  Red 

Naltusp&  SlocanEds.,  1918 
Natal  Zululand  Ld.  Debs.; 
N.  Brunswick  ist  Mt.  Stc, 

Bds.,  1934    ■ 

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cefi.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5  p.c 

1st  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.iMt.Bds.Red. 

Qneb.  &L,  S  John,istMt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds. 

St.  Lawi,  &  Ott.  Stl.  lEt  Mt. 
Shnswapa  Okan.,  ist  Mt. 

Deb.  13ds.,  3935 

Tcmisconafa,  5  p.c.  Stl.  isl 

Deb.  Bdi.jRed 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  iQio 

Toronto,  Grey  &B  i.stMt. 

Well.  &  Mana.  Is  Sbs.    . . 

Do.  Debs.,  3908 

Do.  and  Debs.,  3908.... 

Do.  3rd  do,,  3908  

Allan.  "&St.Law.Shs.,6p.c. 
Gd  TrunkMl.  Eds.,  3934 
Michigan  Air  Line  5  p.c. 

jst  Mt   Bds,   1902 

Minneap.,S.P  fft  St.  Ste. 
Mi",  rst  Kl.  BJe.    3S3E 


100 
100 


100 

zoo 


100 
100 
100 

too 

IOC 

soo 


xoo 
100 

IOC 

100 

5 

100 
100 
100 
100 

IOC 


100 

ZOO 


122) 

135 
138 
138 

61  i 
104 

111 
105 
105 
112 

119 

133i 

^ 

22] 
70J 

Ul) 

83i 

5 

lOli 

12P| 
I32t 
123i 

lUO 
103 

100 

1061 
105i 

101 


IOO106J 


American  Railroad  Stocks  (continutil):-' 


I; 


|i}  G«.  Northern  Pref.    . $100 

4    Illinois  Cen.  Lsd.  Line     ..  $100 

Mex.  Cen.  Ltd.  Com »ioo 

Miss.  Kan.  &  Tex.  Pref...  Jioo 
N.Y.,  Pen.  &   O    isl  Mt. 

Tst.Ltd.,Ord — 

Do.  ist  Mort.  Deb.  Stk   ..  8100 

Northn.  Pacific,  Ccm $100 

IJPitts.  F.Wayne  &  Chic...  Iioo 

$}    Reading  1st  Pief $50 

Do.  2nd  Pref *So 

S.  Louis  &  S.  Fran.  Com.  $ioc 

Do.  2nd  Pref tioo 


ti 

6 


St.  Louis  Bridge  i£t  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man. 

Southern,  Com 

Wabash  Common 


$100 
tioo 
tioo 
$]oo 
$100 


155i 
103 
13 
33 

52i 
92i 

50J 
189 
29 
13 


117i 
£51 

12J 


American  Railroad  Bonds — Gold 
{continueJ) : — 


Namc. 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


u. 


Namk. 


117J 

27J 
103 
102 


100:119 
zoo  1 107  J 


zoo 
zoo 
zoo 
zoo 


zoo 
gloo 


165 


zoojl36i 

zooi  30J 

ZOO!  27} 

I 
zool]04 
Z90I  11J 
100IO5 

73} 

lool  11} 

zooi  11} 
zoo  105 
1  1 
Z00IO5 
ZOO103} 
zoo  102 
Z001158S 
zoo  112 

zoolico 

Izcoo'ioz 


102} 
122 
UOj 
112 

115 
114} 
128 
114} 
105 
104 
120 
115} 
13 
109 
113 
112 


AKEEICAN  KAILBOAD  STOCKS 
AND   SHARES. 


«/  Ulttb  Cl;Etbn,Af.p.c.Pref. 
Do.     ia    "L",  Drd.    .. 
Ala'ma.  N.  O.'J.-TeJi.  &c. 
■,VA  ■'  Pref. 


•foi  'B"  Def. 
Allant .  rir!,t  Lsd.  Le.  Rtl. 


tli 
$■ 


5 

%\\ 
z; 

»3| 


zo/. 
zo/. 


T02. 

lU. 


Trust... ,.. Stk. 

Central  ol  New  Jejsey..  I  lioo 
Che'-.ap  &  Ohio  Com.  ;...'  $ioc 
Chic.  Gt.WestD.  p-c.  Pref. 

,ck  "  A '' tloc 

Do  4  p..c.Deb.Slk $300 

Cliic.Jur.c.  R     ft  Do.  Stk. 

"i^  dv,.  Com lioo 

Do.  6p.c.  Cum  .Pief $100 

Chic.  Mil.  &  St.  P.  Prtf...  I  »ioo 

Ckv-.  &  Pittsbuiah I    tio 

Cliv.    Cincin.j  Chi;,,  &  St 

l.ouis  Com I  $100 

Erie..p,c.Ko*-.Cuai.M5Pf ; 


12 

2i 

ZJ 

102} 

2=} 

72 

85} 

1:5 
IJO 
175 


18J 


Allegheny  Val.  1  Mt 1910 

Canada  Southern  1  Mt 1908 

Chic.&N.Weiit.Sk.rd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chic.Burl.&Q.NebraskaEx    — 
Chic,  Mil.,  &  S.  PI.,  1  Ml. 

S.W.Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1026 

Det.,G.Haven&Mi!. Equip  1918 

Do.  do.  Cons.Mt.  1918 

Indianap.S  Vin.,  1  Mt.  ..  1908 

Lehigh  Val.,  Cons.  Mt 1923 

Mexlc.Cent.,Ln.2Cons.Inc.     — 
N.Y.Cent.&  H.R.Mt.Bonds  1903 

Penns  Cons.  S.  F  M i9°5 

West  Shore,  1  Mt  2361 


DITTO— GOLD. 


Alabama  Gt.Slhn.  I  Mt.    ..1908  109} 

Do.      Mid.  1 1928100 

Allegheny  Val.  Gen.  Mt.    ..1942  110 
Atch.,Top.,&  S.Ft  Gn.Mt.1995  102 

Do.  Adj.  Mt J995    89 

Do,  Equipt,  Tmst —    102} 

AtlanticSi  Dan.  i  Mt 1950  1C0» 

Baltimore  &  Ohio 1925    £6 

Do,     Mt,Cp.  Bds 194»1C2 

Bait,  &Ptmac(Mn,L,)iMt,  Z911  119} 
Do.      do,   (Tunnel)iMt.  1911  120} 

Beech  Creek  i  Mt 193'  110 

Carthage  4  Adiron  i  Mt. . .  1981  1C8 
Cent,  of  Georgia  Cons.  Ml.  1945  f5} 
Cent,  of  N,  Tr.sy,  Gn.  Mt,,,i987  125 
Central  Pacific,  1st   Refund 

Mori 1949  101 

Do.     Mt,  Guar   Gold 1959   84 

Chesap  &  Ohio  is  Cons,Mt,i939  122 

Do  Gen.  Mt 1992  100 

Chic.  Mil  &  St, PI. (Chic.  & 

L.  Sup.)i  Mt 1921  117} 

Do.  Chic.  &  Pac.  W 19211221 

Do,  Wisc.&  Minn.  1  Ml.  1921  119} 

Do,  Terminal  Mt      1914  114} 

Do, Genera  Mt 1989112 

ChicRock  Is,  &  P,  Gcn,Mt,i988  107} 
Chic.  St.  L.  &  N.  Orleans..  1951  125} 
Do   I  Mort. (Memphis)  ..1951  107} 
Clevel.  Cin.,Chic.  &St,  L. 

I  Mt  (Cairo) 1939    58 

Dc..iMt,(Cinc,,Wab.,  & 

Mich,)      1991IOO 

Do,  1  Col.Tst,Mt,(S.Louis)i99o  101 

Do.GeneralMt 1903    jgj 

Cleve,  &  Ma.   Mt i935  112 

Gleve,  &  Uttsburgh    1942  1205 

ColoradoMid,!  Mt,2,3.4  p.c.i947    76 

Colorado  1  Mt.  4  p.c i947   76 

Dnvr  &  R.Gde.iCons.Mt.i935  1Gl 

Do.  Imp.  Mort 1928  1C6 

Do.  Con.  M 1936  108 

Detroit  &  Mack .  i  Lien  ....  1995    92} 
Erie     Cons.  Mt.  Pr.  Ln.     ..1996   91 

Do.  Gen.  Lien  199*   71 

Galve^t.  H.-»rrisb.,&c.,i  Mt 1)1 

Georgia  Car.  &  N.  1  Mt.  ..1929  102} 

Gd.  Rpds  &  Inda.  Ex.  1  Mt,i94'  112} 

Do.  1  ..It.  (Muskegon)    ..1926    675 

Illinois  Cent.  1  Mt. i95'  1C4 

Do 1952JIO4 

Do.  Cairo  Edge.  ..1950112 

Do 1953IIC5 

L.  Shore  &  Mich.  Southern  1997I1IO 

Lehigh  Val. N.y.  I  Mt 1940111 

Lehigh  Val.  Term.  1  Mt.    ,,i94ill2} 

long  Island   i93iil22J 

Do,  Deb 1934  110 

Louisville  &  Nash.  G.  Ml.. 1930,119} 


Louisville  £l  Nash,  a  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.    iMt.N.Orl.XtMb.1930 

Do.    iMt.CoU.Tsl 1931 

Do.    Unified   1940 

Do,  Mobile  &  Montey,  1  Mt,  1945 

Manhattan  Cons,  Mt 1990 

Mexican  Cent.  Cons.  Mt.  .  .1911 

Do.      1  Cons.  Inc 

Mexican  Nat.  1  Mt 1927 

Do.     2  Mt.  6p.c.  Inc.  A1917 

Do  do.  B.  .1917 

Minncap.  StS.L.  1  ConsoH.1934 

Minne.,Slt.  S.M.&  A.iMt.i92« 

Miss.  Kans.  &  Tex.  i  Mt..,i99o 

Do.  2  do 199c 

Mobile  &  BIrm,  Mt,  Inc 1945 

Do,     P,  Lien 1945 

Mohawk  &  Mai,  i  Ml 1991 

Montana  Cent,  i  Mt 1937 

Nashv,,  Chattan,,  &  S,  L.  i 

Cons.  Mt 1928 

Na.sh.,  Flor,,  &  SbfT,  Mt,..i937 
N.  V.  &  Putnam  1  Con$,Mt.i993 
N.  V.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do. 3}  L.  Shore 1998 

N.V.,Onto.,&  W.Cons,  4p,c. 

Refund,  Mt 199= 

Norfolk  &  West,  Gn,  Mt . . , ,  1931 

Do.     Imp.  &  Ext 1934 

Do.     1  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &Ld.  Gt.2047 

Oiegon  &  Cilif.  1  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  1  M  t 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..  1914 

Do.    Cons.  Ml 1943 

Perkiomen  1  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  1947 
/Pitts.,C.,C.,&St.Ls.  I 
\  Con.Mt.G.B.,Ser.A)"9''°'' 
Do.  Cons.  Mort,,  Ser.  D,.  1945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..  1909 
Rio  Grande  June.  1st  Morl.1939 
RioGrandeWeslist  Tst.Mt.1939 
S.  Louis  Biidge  1st  Mort  .1929 
S.  Louis  Mchts,  Bdge,  Term. 

1st  Mort 1930 

S.  Louis  S.  West  1st  Mort..  1989 
Do.    4  p,c,  and  Mort,  Inc.1989 
S.  Louis  Term,  Cupples  Sta, 

&  Prop,  1st.  Mrt,4}  p,c  1902-17 
St.  Paul    Minn,,  &  Manit,i933 

Southern  1  Cons,  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt...  1905-12 

Do.    istCons.  Mt 1905-37 

Trml.  Assn.  ofS.  Louis  1  Mt.i93s 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt aooo 

Do.  5  p.c.  a  Mt.  Income    aooo 
Toledo.,  Walbon.,  Val.,  & 

Ohio  I  Mt 19^1-3 

Union  Pacific  1  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  ShrevepI,  &  Pac. 

Pr.  Ln.  Mt Z915 

WabashiMl 1939 

Wn.  Perjisylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &  L.  Erie  1  Con*. 

Mt 1949 

Willmar  &  Sioux  Falls  i  Mt,i938 


American  Railroad  Bonds  (e«»/ii»iw<0' — 


1(»} 

130 

109} 

101 

110 

101) 
Sli 
27 

106 


115 
103 

94 

67 

77 
110 
107 
117} 

100 
112 
105 

103} 
104} 
111 
97} 


1C51 
137} 
130 

£9 

105 

67 
101} 
104} 
119 
113} 
104 
117} 

96 
105} 

117} 

109} 
69 

102} 
100 
142 

114} 
92 
62 

102} 

117 

HI 

110} 

115 

109} 

115 

1151 

113 


71/8 


111 
108 
116} 

106} 

117} 

114 

95 

87 
122} 


6 
5 
5 

^■i 

27/6 

4' 
6 
6 
■5 

\s 

4 
3 
6 


STERLING. 

Alabama  Gt.Sthn  Deb  ,...i9o6,104 

Do.  Geh   Mort.   ..1927-8106} 

Alabama,  N.  Orl.,  Tex.   & 

Pac.  5  p.c.  "A"  Dbs.  ..1910-40,110 

Do"      ,  do.  • '  B  "  do.  1910-40    92 

Do.        do.  "C"do 52 

.'Allegheny  Valley  ...... 1910  1^} 

.\tlantic  I  St  Leased  Line  Perp...  100 
Chicago  &  Alton  Cons.  Ml.  1903  105 

Eastn.  of  Ma.ssachuiet£3 1906  1081 

Illinois  Cent.  Skg.  Fd JOIJ 

Do  Z905  105 

Do.        ■  1950  102 

Do.         I  Mt 195"  112 

Do.  I  Ml.  ,, 1951    90 

Louisville  &  Nash,,  M,  C,  & 

L,  Div,,  1  Mt 1902  102 

Do.     z  Mt.  (Meff.phis  & 

■  o.)  ,.  Z901  1C5 

Mex.  Inteml  Prior  Lien    : 96} 


Certs. 


Mexican  Nat.    "A' 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.y.  &  Canada  I  Mt 1904 

N.Vork  Cent,  &  H,R,  Mort,l903 
N.    York,   Penns,,    &    Ohio 

Equip,  Tst 

Do,        5  p,c.  Equip,  Tst. 

(1890     

Nrthn,  Cent,  Cons,  Gen.  Mt, 

Pennsylvania  Gen,  Mt 1910 

Do.     Cons.  Skg.  Fd.  Mt.1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  P.iul.,  Min,,  &  Manitoba 

(Pac.  Extn,) 1940 

Un   N,  Jeisey&C.  Gen,  Mt.1901 


63- 

16 
106 
104}, 

102 

102 

lOti. 

122 

111 

103 

136 

124 

101 
1(2: 


FOREIGN  RAILWAYS. 


12/ 

5 

6 

3^ 
4 
5 

6 
5 
5 

4 
4 


3 

4 

2/ 

8/ 
6/ 
30/ 
4 
6 
3/ 


6 

6 

6 

3/6 

S 

4 

5 

7/ 

7/ 

4 


6/ 
za/ 
S 

\k 

6 

1i 
4 
6 
S 
6 

3'6 

1/ 
.5    , 

'6 

■il 

si 


6 
6 

6 
6/ 

SJ 

i50/ 


Alagoas,  Ltd, ,  Sbs 

Do.  Deb.  Stk,,  Red.  .. 

Do.  6p,c.  Deb,,  Rd,.. 
Alcoy  &  G.  Ld.  Debs... 
Antofagasla,Ltd.,  Stk.  .. 

Do,  Perp.  Deb.  Stk.  ., 
Arauco,  Ltd,,  5p,c.  1  Mt, 

Bds,  Red 

Do,6p,c.Mt,  Deb,,Rd. 
-Argentine   Gt.   W.,   Ld., 

Do,sp,c,Cum,Pref,Shs. 

Do.  1  Deb.  Stk.    . . , 

Do.  2nd  Deb.  Stk    , 
.Argentine  N,E,,  Ltd.,  6 

&c.  Cum,  Pref,  Stk,   . . 
o.  5  p. c. Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Sbs.    . . 
Bahia  &  Sar.  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Sbs. 
B.,  B1.,&N.W.  Lm.  Prf. 
Do.4p.c.iDeb.Stk  .Red. 
Parranquilla  Ld.  1  D.StkR 
Bilbao  Riv.  Ltd.  Ord.  .. 
Bolivar,  Ltd.  Sbs 

Do.  6  p.c.  Deb.  Stk.  .% 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   . . 

Do.Ster.  Mt.Dbs.,Rd. 

Do.  Mt.  Dbs.  1803,  Rd. 
B.  A.  Gt.  South.Ld.,  Ext. 

D->.  Pief.  Stk , .. 

L  J.  Dvb.  Stk. 

B.  Ayres  &  Pac.,Ld.,Ord, 

Do,  5_p,c,  I  Pref,  Stk, 

Do.  1  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk., 

B.  Ayres&Rosario,  Ltd., 

7  p.c  Pref.  Sbs 

Do.  Sunchales  Ext.    .. 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p,c,  "B"   Deb, 

Stk,. Red 

B;  Ayres  Westn,  Ld,  Ord, 

Do,     Def.Shs 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Campos  &  Caran   D. ,  Rd. 
&nt.Arg.Deb.Sk  Rd.    .. 

Do.    Deb.  Stk.  Rd..., 

Do.         Do, 


5 

59 
100 

22 
103 

(X) 

674-, 

£4 

98 
109 
101 

87 

7J. 
ZS 
81 

2 

S}. 

37 


5}. 
83 
4I* 

\^ 

13}, 
135 
112 

55 

97 
102 
i95    , 

17 

131 
102 


Cent.  Babia  L,  Ord,  Stk.!  100 

Do.     Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

,L.  Shs 

Do.    Perm.  Stk 

Do.    Nthn,  Ext.  L.  Sh. 

Do  .   Perm. Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

■    Perm.  Deb.  Stk    

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c,  Pref  Shs.   100 

Do      I   Deb,  Stk 100 

Cordoba  Cent.,  Ltd.,  5  p.c 

Cu.  I  Pref.  Stk 

Do,  5  p,c.  NonCum, 

a  Pref  Stk 

Do.    Deb.  Stk 

Costa  Rica,  Ltd, ,  Shs 

Do,    1st  Mt.  Dbe,  Rd,. 

Do  and  Dbs.   Rd    .... 

Do  Prior  Mt  Db.  Rd 
CuKtn  Central  5}  Cm.  Pf. 
Do.  Mt.   Dbs. 

Ciicdta  1st  Mt  Deb  Rd. 
Dpa  Thrsa.  Chris    Ltd., 

7  p  c    Pref  Shs  

J)o.  Dbs;,  Red 

G'   Argentine    Ltd 


lO^ 

61 

10 

101, 

10 

10 

lO 

12? 

100 

Ill/ 

100 

65 

100 

165» 

100 

lOK 

100 

95 

100 

34 

100 

81 

100 

62 

— 

99 

10 

5J 

ICO 

107 

10 

3i 

100 

98 

8* 
64 


132 


III 


100 

108 

100 

90 

— 

101 

10 

10 

100 

98 

100 

99 

20 

Si 

100 

M) 

100 

36 

October  6,  1900. 
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Fordcn  Ratlwayt  {emtimutli !— 


Lau 

Div. 


Namb. 


4/ 
•4 
W 

-10/ 
6 
6 
■< 

4 

3 

S 

3 

3» 
5/ 
5 

«♦/ 
3/ 

4 
4 


6 
30/ 

4 
4 

to, 

fi 

S 
5 

4 
4/" 

4 
8/ 

si 

3/ 
5 

7/ 


Egyptn  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red oo 

Entre  Rios,  L.,  Ord.  Slk.  .00 

Do.  Cu.  5  p.c.  Pref.  . . 
EspiritoSan.&  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Brazil,  Ltd., 

Do.     Perm.  Del).  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.    Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3p.c.  Bd.  A&H,Rd 
Ituana  6  p.c.  Debs.,  191S.  100 

{ura  Simplon,  3i  Bds 1  rooo 
,a  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 

LembR.-Czern.-Jassy 

Lcopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb.,  Red... 
Do. Prior  Lien  Sit.,  Rd.  100 
Dj   Series"  B,'  Rd.  ..  100 

Matanzas&  Sab.,  Rd too 

Mexican  2nd  Pref.  6  p  c  .  100 

Do.      Perp   Deb  Strf.  100 

Mexican  Sthrn    Ld   Ord.  100 

Do.  4  p.c.  1  Db.StK.Rd.  100 

Do.  4  p.c.  a         do. 

Mid.  Urgy.,  i^td 100 

Po.  Deb.  Stk..  100 

Minas&  Rio,  Ltd 

Do.,6  p.c.  Dbs.,  Rd —  100 
Mogyana  5  p.c.  D.  B.,  Rd   100 

Moscow-Jaros.,  Rd 100 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref.... 

Nassjo  Oscars  L.  Mt.  Db, 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do., Debs., Red 

Nitrate  Ltd.  Pr.  Con. Or. 

Do.     Def.    Conv.   Ord. 

Do.,  istMt.  Bds.,  Red. 

N.-E.Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk, 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd 

Ottoman    Sm.    Aid.) 

Do'      tst  Deb.s.  Red. . 

Do.     2nd  Red 

Ottmn.of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex, 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,   ; 

p.c.  Perm.  Deb.  Stk. . . 

Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Piraeus,  Ath.,  &  Pelo.    .. 
Do.  4J  p.c.ist  M.  B.R. 
Do.  5  p.c.  Mt.  Bds.  Rd. 
Pto  .\fegre&  N.  Hambg 
Ld.,  7  p.c.  Pref.  Shs. .. 
Do.  Mt.  Deb.Stk.Red 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  C.ibello&V?l  LJ 
Do. tst  Mt.  Dbs.,  Red 
Recife  &  S.  Francisco 
R.ClaroS  Paulo,Ld.,Sh 
Do?  Deb.  Stk 

Roval  Sardinian  Ord 
Do.  Pref. 

Do.  A.,  Rd. .. 
Do.  B.,  Rd.  .. 
Ryl.   Trns.-Afric.  5   p.c. 

ist  Mt.  Bd.,Red, 
San  Paulo  Ld 
Do.    i;   p.c.  Non.    Cm. 

Pref.  . . . 
Do.  Deb  .Stk 
Do.  5  p.c   Deb  Stk 
•a.  ft  &  Cordovo     Gt. 
Sthn.    Ld.,  Shart 
^         Do     Pr.  Ln.  Bd' 
6  Do      Perp.  Deb.  Stk.  . . 

i       Sa.  Fi5  5  p.c.  2nd  R.  Db, 
«/7    S.  Austrian 
3  Do.     Red 

3  Do.    (Ser.  X.) 

3  South   Italian  Obs.  (Ser. 
AtoG),  Red 

3i  S.  W.  of  Venez.  (Barn.), 
Ld.,  7  p.c.  ist  Mt.  Dbs. 
«o/     Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 
6  Do.      6  o.  c.  Deb.  Stk 

4  Swedi>hCenll  ,  Ld.,4p.c. 
Deb.  Stk. 

5  Do.         Pref. 
<t76      Taltal,  Ld. 

J  Do.  5  p. C.I  Ch.  D.  Rd 

S       Un.ofHavanalrrr.Dh.Stk. 
3  Do.       ".A"     do. 

^  Do.    1890,  Red, 


4i 

3 

4/ 

6 
4 

7 

i 
-I 

7 

3 
3 
i 


5i 

■S 


10,V 
98" 

9i 
19 

2J 
94 

8 
95 
67 

H 

9ii 
101 

83 
104 

66 

J7 
6j 

99 

22 
35 

83 
J3 
U 

35 
101 

79 
lOlj 

^9 
144 

39 

i:9 

71 

10 

51 

10 
ICO 
103 
105 

97 

12i 

28 


Foreicn  Railwayt  {ftHfiniud):—' 


44 
79i 
89J 

7^5! 

^4* 
too   121  i 

10  1  Hi 


Urucu.TY  Nthn.,  I^.  7p.c, 
Pfd.  Stk 


Last 
Div. 


3i 


/6 

S./i 

3 

6 

6 
5 
8/ 
6 
30/ 

7l 

4 

2/1 


Namb 


Uruguay  Nthn.,  Ld5  p.c. 

Deb.  Stk 

VillaMaria&  Rufino,Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red. . . 
Wrn.   B.  Ayres  St.  Mt. 

Debs.,  rgo2 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Wrn   Santa  Vi.-j  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.    Deb 

Zafrad^Huelva,3p.c.Rd. 


BANKS. 


Div. 


Name. 


10 

12t 

11} 

20 

100 

CO 

(CO 

lii 

100 

119 

100 

132 

100 

119 

too 

59 

100 

100 

100 

Mb 

too 

«il, 

so 

5t 

so 

131 

20 

lil 

ao 

"J 

, 

100 

J2 

20 

8 

100 

b4 

too 

101 

100 

101 

5 

'Si 

IX) 

97 

100 

103 

too 

119 

— 

ICO 

lao 

6, 

3/6  African  BankingCorp.,Ld 

a/gl  Anglo-Argentine,  Ltd.,;(J9 

8  fls  Anglo-Au.strian    

6/  Anglo-Calif.   LtI.,;C2oSh. 

5/  Anglo-Egyptian,  Ltd.,;£i5 

3/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  £\%\ 

36/  Bk.  of  Australasia  

10/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.   of  Egypt,  Ltd.,  £av, 

6/  Bk  of  Mauritius,  Ltd.  .. 

18/  Bk  of  N.  S  Wales 

4p.c.  Bk.ofN.  Zland  Gua  Stk, 

6/  Bk.  of  Roumania,  j^aoShs. 

3/  Tarapaca&Ldn.,Ltd,,j£io 
f. 22.50  Bque    Intern.itle.  de  Paris 

6/  Brit.  Bk.  of  S.  America, 

Ltd.,  j^2o  Shares 

18/  Capital  &  Ctie-i.,  L.,  ;i;5o. . 

20/  Chart,  of  India,  &c  . 

3/75  Colonial,  j£ 20  Shares 

10/  Delhi  and  I.,ondon,  Ltd.  . 

5/  German  of  London,  Ltd. 

33/  Hong-Kong  &  Shanghai 

3/  Imperl.  of  Persia 

10/  Imperl.  Oiioman,  £10  Shs 

15/  Intrnatl.  of  Ldn  ,  hd.,£Qc 

I  a/6  Ionian,  Ltd   *. .. 

14/  Lloyds,  Ltd.,  ;C5o  Shs.  .. 

to/  Ldn.  &  Braziln.  Ltd.,  £20 

♦4/  Ldn.  &  County,  Ltd.,£Sio 

5/  Ldn.  &  Hanseatic,  L.,jC20 

g/  Ldn.  &  Provin.,  Ltd.,  ;^io 

24/  Ldn.  &  Riv.  Plate.  L.  ,£2$ 

2/9  J  Ldn.  &  San  Fcisco,  Ltd... 

32/  Ldn.&Sth.  West.,  h.,£5o 

32/  Ldn.&Westmins.,L.,^io«) 

6/  Ldn.  of  Mex.  &S  Amer., 

Ltd.,  ;£io  Shs 

22/6  Lond.  City&  Mid.,  L. 

18/  Ldn.  Joint  Stk.   L.,  j^ioc 

9/7s  Ldn.,Paris&Amer.,L.  ;{^2o 

2/  Merchan    Bkg.,  L.,  £g.. 

6/3  Metropn  Ltd.,  £$0  Shs.,. 

10/  JNaMonal  Ltd.,  ^^50  Shs... 

—  j  National  of  Egypt 

14/11  ^Natl  of  Mexico,  tioo  Shs. 

2/6  iNationalof  N.  Z.,  {..,£7^ 


10/ 
21/ 

7/3 

>9/ 

40/ 
17/6 
4  pc 
18/6 


loj 


National  S.  Afric    Rep. . . 
National  Prove!,  of  Eng., 

Ltd.,;£75Shs    

Do  do  ^60  Shs. 
North  Eastn., Ltd. ,;£2oShs 
Parr's,  Ld.,>Cioo  Shs 
Provincial  of  Ireland  .... 
Stand.  ofS. Afric, L.,;£ioo 
Union  of  Australia,  L.,;^75 
Do  Ins.  Stk.  Dep.  1905."  loQ 
Union  of  Ldn.,  Ltd.,  jCioo'  15} 


Braweric*,  &c.U»nHiui*di'.— 


Div. 


BREWERIES    AND   DISTILLERIES.       1 


*\ 

4 
7 
7 
6 

51 
5/ 

4 

6/ 
6 

a 


AlWon  Per.  t  Ml.  Db.  Sk.  100 
Do.  Perp.  M<.  '"A"D.  S.  too  I 

AUsopp,  Ltd too 

Do.     Defd.  Ordy I  too 

Do.    Cum.  Pref !  too 

Do.     Deb.  Stk.,  Red.,  too 
Do.     Deb.  Stk.,  Red.,  too  • 
Alton  &  Co..  Cm.  Pf.,  Rditoo  j 
Do      Mt.  Ifds.,  1S95  ..  100  I 

Arnold,  Perrett,  Ltd la  1 

Do.    Cum.  Pref. ,  la 

Do.  t  Mt.  Db.  S*.,  R<j   isjj 


Arrol,A  ,&Sons,L.,C.P.S.    to 

Do  iMt.Db.Stk.,Rd  iioo 
Backus,  I  Mt  Db     R  d.  too 

Do  p  c.  I  nr.  Deb.  Stck :  100 
BalUrd&Co.Ld.iM.D.S.  'CO 
Barclay,  Perk.,  L.,Cu.Pf.i  10 

Do.  Mt.  Db.Stk.,Red.lioo 
Barnslev,  Ltd 1  10 

Do     Cum.  Pref. 


si 


i 


Do.     p.c.  ist.  M.  D.ii. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartbolomay,  Ltd 

Do.     Cum.  Pref. ^ 

Do.     Deb I  too 

Ba.ss&Co.,Ld.,C.Pf.Stk,  too 
Do  .Mt.  Db.  Stk.,  Rd.  100 
Do.  B.  Mf.  Db.  Stk.  R.  100 

Beeston,  Ltd 

Do.    Cum.  Pf , 

Do.    Mt.  Db.  Stk 

Bell  &  Co.  Ltd 


Name. 


■| 


I 


10 
991 

v\ 

101 
14 

9i| 


% 


50 


Do.  s  p.c. Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk.  too 
Bell,  I., L., I  Ht.D.Stk.,R  too 
Benskin's,  L.,  Cum. Pref.      5 

Do.     B.  Pref.   I     5 

Do   I  Mt.Db.Stk  Red.lioo 

Do.     B.   Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.    Cum.  Pref. 

Do.   Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd. 

Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 

Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.M.D.S.  too 

Bristol  (Georges)  Ltd. 

Do.  Cum    Pref.    . . . 

Bristol  United,  Ltd.   . 

Do.     Cum.  Pref.    . 

Do.     DcV  Stk.    ... 

Buckleys,  L.,  C    Prc-prf.    10 

Do   iMt.  Db.  Stk.  Rd.' 100 

Bullard  &  S.,  Ltd.,  D.Sk.'ioo 

Do.  4pc.  "li"M.  D.S.'ioo 

Bushel!,  Watk.,  L.,  C.  Pf.i  10 

Do    I  Mt.  Db.  Sk.  Rd  !ioo 

Butler, W.,Ld., CM.  Pref  10 

Do.         ist  Deb.  Stktjioo 

Do.         Deb.  Stk.    .    100 

Camden,  Ltd.,  Cum.  Pref 

Do.    I  Mt.  Dh.  Sk.  Rd. 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.   Perp  Mt.  Db.  Sk. 

Cam'bell,  J  stone, L.,C.Pf. 

Do.4tpc.  iMt.Db.Sk.  .„ 
Campbell,  Praed,  L.,  Per.' 

I  Mort.  Deb.  Stk Uoo 

Cannon,   L.,  5  p.c.  C.  Pf.      7 

Do.  Mt.  Db.Stk .100 

Do.  "B  'Deb.  Stk.J.lioo 
Charrlngton,  L.,  M.  D.  S  iloo 
Cheltnhm.  Cln'g  Ltd.  ..i  5 
Chester  Lion  Ltd., 4tD.S.  100 

Chicago,  Ltd 

Do  Dehs.    _.. 

City  of  Chicago,  Ltd ' 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd xoo 

Do.    Cum.  Prf. 100 

Do.  Mt  Deb.Stk.,Rd.'ioo 
Do.  Irr.  Deb.  Stk.  ....1 100 

Colchester,  Ltil {     5 

Do.        Pref. 

Do.       Deb.  Stk.,  Red.'ioo 

Do  "A"  Deb.  Stk.    ..I too 

Comm'cia    L.,D  Sk.,  Rd.jioo 

Cornbrook  L.,  sJCm.Pf.l     5 

Do.    4t  Perp.Mt.n.Sk    too 

Courage,  L.  ,Cni.  Pi  ef.  Shs.  100 

Do.  Irr.  Mt.  D.  b.  Stk.  'loo 

Do.  Irr."B"Mt.Dj.Sk.'ioo 

Dailuaine  Talisker  Distil.j  xo 

Do.      p.c.  Cum.  Pref..]  xo 

Daniel  a  Sons,  Ltd xo 

Do.    Cum.  Pref. 10 

Do.  iMt.Perp.Db.Sk.  loo 
Do  '  B"Deb.  Slk.  ..itoo 
Da.4p.c  prp.  "C  D.S.  100 

Dartford.Ltd ; 

Do.    Cum.  Pref. |    5 

Do     I  Mt.  Db.  Sk.  Rd  {100 

Davenport,  Ld., I  D.  Stk.  lioo 

Den\'er  United,  Ltd    ....,  xo 

Do.        Cum,  Pref. . . . .  j  xo 

Do.  '     Debs jioo 

Deachar,R.&Ca.  i  U.  D.S^  100 
Deuchar,J.,Ld.,D«b.StV!ioo 

Distillers  Ltd...v . ,. 

Dublin  Distillers,  LliL  . . 

Do     Cum.  Pref. 

Duncar&Daglis-.iCm.P. 
Duttoa's  Blackburn  .... 
Do.  Cum  Pref.  ... 
Eadie,  Ltd.,  Cum.  Pref.. 
Do  Irr  I  Ml.  Du.Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Sik.  Red 

EBieraU]  jt  Pajcaix,  Ltd. 
Oi.  Sp.c.  CumFnT., 


i 
134: 
122 
101 

i 

lOJ 

97» 

92 

4 

3J 

9U 
Sit 
8) 
11 
94i 
43 

'i 

95} 

92S 
102i 

16 

11 
fi 

99i 

98) 

37 

15 

34 

15 
119i 

10 
lOli 

97 

95 

106] 

13 
103 
101; 

lOi 
102i 

12 
103i 

92 

96, 

95 
lOJ 

104 
99 

101 
5 

I 
72 


too 


too 

I  xo 


2i 
160t 
125 
106i 
99 

J* 

1011 

93i 

106{ 

5 

96) 
12  }{ 
1171 
£6 

g' 

l5» 

'S{ 

9? 

94 

97 

2 

7 

100) 

97} 

ao 
li 

I 

10 
99 

I103 

\^\ 


Bremtiei  &c.  ctmiiniuJ^— 


Div 


Mami. 


Empreu  Cum .  Pref.   xo 

„  Do.  x»t.  Ml.  Db.  Stk.  100 
Evershed  Syd.)  i  M.D.S.  too 

Farnbam,  Ltd xo 

Do.      Cura.  Pref. xo 

Floiver  Si.  Sons,  Irr.  D.  Sk.  100 
Fordbam,  ist  Mort.  Deb.iioo 
Friary,L.,iDb.Stk.,Rd.  lao 
Gartsides   !  xo 

Do.  5  p.c.  Cum.  Pref.  10 
Green, /.W.,L.,iMi.D.S.  100 
Groves,  L.,  i  Db.Sk..Rd.  loo 
Groves&WhitnallCm  Pf.    10 

Do.    Perp.  1st  M.  D  S.  100 

Gumnesj,  Ltd 100   510 


Do.  Cum.  Prf.  Stk..  loo 
Do.  Deb.  Stk.,  Red.,  too 
Hall&WoodhouM,iUDS  100 
I  Hall's  Oxford  L.,  Cm.  Pf.  3 
I  Do.  X  Mt.  Deb.  Stk...  100 
[Hancock,  L.,Cm  Pf  Ord. 

I      Da     Def.  Ord 

I      Do.  Cum.  Pref. 

I      Do.     I  Deb.  Stk.,  Rd.    - 

Hanson's, Ld.. I  Mt.Db.Sk  100 

Heavitree,  i  Mt.  Db.  Stk  I  too 

Hardy's  Kimberley  i  Mt.'ioo 

Hoare,  Ltd.  Cum.  Pref...i  xo 

Do.  '  'A  "Cum.  Pref..i  10 

Do.    Mt.Deb.Stk.,Rd.!ioo 

Do.      do.       do.     Rd.  100 

Hodgson's,  Ltd 5 

Do  I  Mt  Db.,  Red..,ioo 
Holland  &  Co.  Mt.  Debs  it» 
Hopcraft,  L.,  I  M.  D.  S.  100 

Hoggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do     iMt.Db.Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Pref.  ....    — 

Ind,Coope&Co.,4iB.P.!  to 

Do.        Deb.  Stk.,  Red.  100 

Do.  "B'  Mt.Db.  Sik.Bd  iioo 

Indisnapolis,  Ltd '  xo 

Do.  3  p.c.  Cm.  Prf.    ..    xo 

Do.    6p.c.Debs !xoo 

Jones,  Frank,  Ltd ■  xo 

Dj.Cum.  Pref.  '  10 

Do.  tst  Mort.  Debs.  ..'loo 
Joule&Son«,iM.D.S.Rd.  too 
Kenward&  Court.,  Ltd.  5 
Lacon,  L.,  D.  Stk.,  Red.  too 
Do.  Irrd.  "B"  D.  Sk.  100 
Lainbtrt&Norris,iM.DS.  100 

Lascelles,  Ltd !'   5 

Do.  Cum.  Pref.   I     5 

Leney,  Ltd.,  Cum.  Pref.  xo 
,  ,  Do.  t  MuDb.  Stk.  Rd.  xoo 
x3/7JiLion.  Ltd.,;£2s  shares..;  X7 
4/951     Do.  New  ;^io  shares..:    6 


81 
95 

97 
15 
15 
105 
38 
C6 
Ifi 

mi 

108 

11 

100| 


UOi 
117 

99 

J* 
101 

12 

U 

!♦* 
U» 
99 

V) 

m. 

g* 
us 

97 
lOi 


li 
4l 

il 

6 

7/6 
5 

4 

3/ 

4 

4 

4 

6/ 

6 

5 

4 


Do.  Perp.  Pref.   - 

Do.  B.Mt.  Db.  Sk.  Rd.  100 

Lloyd  &  v.,  L<l.,Db.  Sk.  100 

Do.    "A"' D;:b.  Stk...  xoo 

Locke  &S.,  Ltd.,  Db  S.  >oo 

Lovibond,  L.,  Db.  Sik.    loo 

Do.    5t  Cm.  Pf. xo 

Lucas&Co.,Ld.,Deb.Stk.  xoo 

Manchester,  Ltd 1  xo 

Do.  Cum.  Pref.   '  xo 

Do.    5)  p.c.  Deb.  Stk.    too 

Marsion,  /.,  L.,  Cm.  Prf.    xo 

Do.  I  bit.  Db.  Sk.,  Rd.  too 

Do.    "A"Deb.Stk.'..iioo 

Massey's  Burnley,  Ltd...    to 

Do.  Cum.  Pref.  ■  xo 

McCracken.L,iM.D.t9o8  '00 
McF-win.Ltd..Cm  Pref.  lO 
Mellersh&Neale  iM.D.S.  >oo 
Meun,  Ltd.,  Cura.  Pref. .  10 
Do.  Mt.  Db  Stk.  Red.  loo 
Michell&A.,L.,iM.D.S.  00 
MileBndEKst.Db.Sk.  Rd.  100 
MiU-aukee  &  Chic.  Ltd.  10 
Do.  S  p.c.  Cum.  Pref  to 
Morgan,  Ltd.,  Cuin.  Pief.    10 

Nalder  &  CoIL,  Ltd xo 

Do.         Cum.  Pref 10 

Do  Deb  Red too 

Newcastle,  Ltd I  xo 

Do.    Cum.  Pref 10 

Do.     t  Mt.  Deb..  19x1  xoo 
Do.  "A"Deb.Stk.Red.  too 

Kew  Enfland  Ltd '  to 

Do.    Cum.  Prel 10 

6  Do.    Debs.  R  d toe 

4  NewLondoo,  L..  tD.Sk.  too 
4/  New  We^minster  Lcd..j  4 
«.f  Do.       Pref I    4 

New  York,  Ltd leo 

«  Do     I  Mt.  Deb.  Red  too 

5  Moakes  lA.   Cum.  Prel    xo 

4  Do.  ■  Mt.  Db.  Stk..Rd.  100 
■      .Vot<(>lk,U,".V'D.Sk.Rd.  too 

3/      Northampton,  Ld to 

7  Do.     Oim.   Pref tc 

t  Do.    Cum.  Pitf '  10 

5  Do.  I  Ml.  Per.  Db.Sk.  too 
«  Vth.Ea.o..U,i  D.Sk.Rd.  too 
4t      .'J.Wocc«i«ers.,L.Db.Sk.  too 

6  Vottingham,  L.,Cm.  Prf.  t 
]  Da  t  Mt.Deb.Si!c,Red  too 
S         D(x. '  B"do.Revi.  ICO 

Hl    iObloon  Cape.  Ld I    s 

,  Do.        Cum.  Pref.        j    J 

4i  ;  Do.  tod  Cum.  Pr*r.:  s 
S  '  Do.  Deb.  Stk.,  Red.. too 
4I  Old6eld.L..iMt.  Db.Stk.  i«o 
4    <>peashaw  La.  Mt.  Db.Sk. ,  t*o 


1 


6 

:< 
•I 

5) 

4 

8/ 

7 

il 

\k 

7/ 
6 

4i 

^i 

S 

n 

<i 

7/ 
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Brewerie    &c.  {ccntinutd)  : 


6 

6 

4 


Ji 

4i 

1/9 
4i 

4i 

I 

6 
4i 
4 
4/ 
6/ 
10/ 


•0/ 

» 

4^ 
S 

4 
4 
5/6 

4i 

24  8f 

4 

1/6 
5 
S/ 

4 

4 

4 

4i 

4 

7/ 

6 

\ 
4t 

4 
4i 
17/ 

6 

4 

e 

»/ii 
s 
s 


3 

6/ 

8 

f 

6 

4i 

5 

4 

4 

4 

4 

I* 

5 

4l 

5 

4 

S 


4i 

i) 

6 

4i 

4. 


3i 
3/ 


51 


It 


13 


Page&  Overt., L.,C»i.Prf.  100 
Do  T  Mt.  Dbs.,  Red.  100 
Parker's  Burslem,  Ltd.  ..    lo 

Do.  Cum.  Pref. lo 

Do  I  Ml.  Dr.  Slk.,  Red.  100 
Pers<;e,  Ld.,  i  Mt.  Dh.  Rd.'ioo 
Phillips',  I  Mt  Db.  Sk...lioo 
Phipps,  L.,  Irr.  i  Db.Slk.  too 
Plymouth  L.    Mt    Deb. 

Stk.,Red jioo 

Pryor,  Reid,L.,iD.S.  P. 
Reflells  Bexley,  5 J  C.P5     5 

Do.  4)  I  Mt.  Deb.  Stk.  100 
KhonddaVaI.,L.,Cu.  Pf 
Do.  iMt.Deb.Stk.,Rd 
Robinson, Ld., Cum.  Pref. 
Do  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  1  M.D.S. 
Royal   Brentford,  Ltd.  .. 

Do  Cum.  Pref.     . . 

Do  iMt.  Dbs.Red 
Russell's, Gravesend,  I  Mt. 
St.  Louis,  Ltd 

Do  Cum.  Pref. 

St.  Paul,  Ltd 

Do.        Cum.  Pref 

Sall(T),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Slk.Red 
Savin  Brs.,L.,D.Sk.Rd. 
Seager  Evans  Ld. Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Shipstone  (J.)&  Sons  4  p.c. 

Irred.  i  Mt.  Db.  Stk. . . 
ShoweU's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.     Irred.  1  Mt.  Deb. 
Simonds,  L.,  I  D.Sk.jRd.  100 
Simson  &  McP. ,  L.  ,Cu.  Pf. 

Do.  I  Mt  Deb.  Stk.  .. 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  3}  p.c.  Mt.  Db.  Stk. 
Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  t  M.  D.  Stk.  .. 
Star,L.,iM.Db.Stk.,Rd. 
Steward  &  P.,  L.,i  D.  Sk. 
Stretton'sDerby,  Ltd 

Do.        Cum.  Pref.   

Do.  Irr.iMt.Db  Stk. 
Strong, Rom.sey,L.,  i  D.  S 

Do.  "B"Db.  Stk... 
Styles  Winch,  I  M.D.S 
Tadcasler  To'er,L.,D.Sk. 
Tarn  plin.  Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd   

Do.        Cum  Pref 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  -* 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.     Cum   Pref. 

Do.  I  Ml   Deb 

Walker&H.,Ld.,Cm.  Prf 

Do.iMl.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs  Red.  .. 
Wallingford,  L. ,  D,  Sk.  Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  3J  p.c  Deb.  Sk. . . 
Walney,  D.,Ld.   Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
WenlockLtd    Pref 

Do  I  Ml.Db.  bk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  i  Mt.  Db.Sk, 
Wethered   (T.)    &  Sons, 

I  Ml.  Deb.Stk 

Wheeler's  Wycombe,   isl 

Ml.  Deb.  Slk 100 

Whitbiead,L.,Cu.Pf.  Sh.  100 

Do.      Db.  Slk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld 

Do.    Cum.  Pref. 

I  Ml.  Dbs.,  Red.    .. 

Do.  lrre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "  B"  Pref. 

Do.     Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&J.,Ld. 

Do.        Cm  Pf.    

Do  I  Mc.  Db.  Stk. 
Yates's  Castle,  Lid.  Cum. 
Pref. 
Young&Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh.  ,00 

Do     Deb.  StV ,00 
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CANALS  AND   DOCKS. 


5 

4 

2 

7id. 
4i 
4 

64-4»7 
5 
5 
5 
5 

li 


Namx. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Slk 

Do.  Cons.  Deb.  Slk 
G.  Junction    Ord.  Shs. .. 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Slk. 
Leeds  &  L'pool  Canal ... . 
Lndn&St.  Kath.  Dks.  . 

Do.    Pref. 

Do.    Pref.,  1878 

Do.     Pref.  ,1882 

Do.     Deb.  Slk      

MchesterShipC  ■;  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.StK."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Slk 


Newhaven  Har |ico 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Slk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4p.c.Pref."A' 

Do.  Pref.  •'^B" 

Do     do.  "C" 

Do     do.  "D" 


Do    Deb.Stk Iioo 


128i 

23 

78 

f5 

78 
12bi 

18 
116i 

54 
120 
120 
120 
117 
H 
100 

27J 

:6 

95i 
72J 
62i 
135 
1251 
56 


lC2i 
139 
131 J 
140* 
139J 
133i 
135  i 
142j 


COMMERCIAL,  INDUSTRIAL,  &e. 


3/3 

'h 

5 

2/e 

6d. 
3d. 

5i 
3l<t, 


:i 

5|d. 

5/ 

4 


4 

7'.d 

I 

:! 

6/6 


8/ 
6/ 
5 

5 
6 

li 
6 

4 

6d. 

4 

1/ 

7\d. 

7*d. 

4/ 

4/ 

4 

9d. 

si 

8d. 

5 
"I 

«/ 
5 

'M 
5 
5/ 
4 
6 

30/ 
4i 
2/ 

2/9 
S 

6/6 

2/7 
4t 
59 
4i 
6d 


«5 


Aberdeen  Comb  Works  . .      5 

Do.     Do.     Pref.    5 

.'\boukir,Ld.,5p.c.  1  M.D.  too 
Aerated  Bread,  Ltd     .... 
Allen  (J.  J.)  5  p.c.  Cm.  Pf. 

Alliance  Electric  Co 

Aluminium,  L.,  "A"  Shs. 
Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co.sp.c. 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin &  Barrett 6 p.c. C.P. 
Apollinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgenlineRefinry,Db.Rd. 
Armstrong,  Whilw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  PI 

ArlilleryM'ns"ns,i  M.D.S. 

Artisans', Labr.DwlIgs.,L. 
Do  Non.Cm.Prf.,i879 
Do.  do.  1884 

Asbestos  &  Asbeslic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Slk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd.  "  B  "  Shs. 
Do.  Defrd.  (iss.f.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 

Aust'lianP.-istrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,  L., Ml.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    ist  Ml.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker (Chs.)  L.,Cm.  PI. 

Do.         '  B,   Cm  Pref. 

Do.     ist  Mt.  Db.  Stk 

Baku  Petrol.,  Ltd 

Do.     si  Cum.  Pref.    . . 

Barker  Qohn),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Tiarnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . , 

Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd 

Benson(J.W.)L.,Cm.Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c  .Cm.  Pf. 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 
Birin'ham  Vinegar,  Ltd. 

Do.    Cum.  Pref. 5 

Do.  I  Mt.  Db.  Slk. ,  Rd.  1 100 
Birt,Polter&H.,L.,C.P.  5 
Eoake(A.)L.,5p.c  Cu.Pf.    10 

Bodega,  Ltd \     5 

Do.  Nos.40,001  to  60,000 

Do.  Mt.  Deb.  Slk.,Rd 

Borax  Consol.  Cm.  Pref. 

Do.  4i  Db.Sk 

Bournemouth  Imp.&Grand 
Hotels  5  p.c.  Cum.  Pref. 
Bovril,  Ltd 


Commercial,  &c.  {fioniinlttd) : — 


Last 
Div. 


Namb. 


100 
15 
1 
1 

86 


99 

4} 

5i 

fl 
100 
122 
12U 
1171 

U 

Si 

110 

13 

2 

1 

141 
12 
101 
109 

6 

4 
98 

2i 
85 

H 
101 

2« 

18 

fi 
101 

\ 

2i 
99i 

li 
104 
10} 
99 
13 
17* 
lOlJ 

3 

61 
1061 

4| 
lOj 

Si 

3} 
109 

lOi 
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4|d. 

4I 
6/4J 

li 

lOrd. 


5 

?{ 

4 
5 

Qjd. 

In. 

66/7 
6d. 


5/ 

6 

1/ 
1/2  ,»„ 
»/4!d. 

si 

l/6i 
2/ 

I 

4/ 
S 

7 

i'l 

6 

8;d 

5 

3/ 

6 
1/ 
5 
4 
5 

\i 
10/ 

6 
\, 
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5 

4 

lli. 
6 
6 
5 

4 

Si 

\l 
3i 

7?.5 

i 

6 

10/ 
8 
6 
4/ 

;£lO 

4/ 

4i 

'h\ 

4 

6 
4i 

5/ 

li 

4 
5 
4 
5 
5 

8d. 
5 

tl 
6} 

4 

2,8'. 
5 

li 


t) 


Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. 

Do.        Deb.  Stk. 

Bradbury,  Gret.,  Ld.,;Clo 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchls.  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  isl  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd. Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm.Co., 

Ltd.  jst  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     .. 

Do.  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn'.s.l.T.A.,  L. 
Bril.Dell&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Brit.Oil&  Cake  Mills,  Ld. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. .. 

Bril.WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref. 
Brown, T.,&Sns.,  L.,C.P. 

Do.  tsl.  Mt.  Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.  Mrt.DUSk.,Red. 
Brunner,  Mond,  &  Co.,  Lt 

Do.     >Cio  shares 

Do.     Cum.  Pref. 

Do.     ;Cio  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co., Ltd 

Do.    Cum.  Pref.     

Do.  Pel  p.  Deb.Stk.  .. 
Bush&Co.,  IkI.,  C.P.  .. 

Do.  I  Deb.  Slk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Slk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWaler,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  5I  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;<;io 
Caslner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

isl  Mt  Sir.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.       Cum.  Pref.  

Champagne  Frere.sCm.Pf. 
Chaplin(  W.  H.  )&Co. ,  C.  P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8''/„C.P. 
CityS  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;Ci24  shs 

Do.    Deb  Slk.  Red... 

Do      Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do     Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.     .... 
Coats,  J.  &  P.,  Ltd 

Do.      Cum.  Pref.  

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Slk.  Red. 
Col.  Con.&Dis.,L.,C.P. 

Do.  ist  Mort,  Debs.. 
Colorado  Nitrate.  Ltd.  .. 
C.Gin.d' Aspbtes.de  F.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Ml.  Db.  Stk. 
Cook,  E.  &  Co.  Cum  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt 

Ltd.,  ist  Mt.  Deb.  Red 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.  ist 
Mort.  Deb.  Stk.  Red.. 
Crompton  &  Co.,  Ltd. 
Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons.  C.P.Pf. 
Do.  4}  ist  Mt.Db.Sk. 
Crossfield    &    Sons    4! 

"A"  D.S. 

Crossley,  J  ,  &  Sons,  Ltd. 
Do.         Cum.  Pref. 


Commercial  &c.  {coniinutd)  : — 
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4 

6 

5 

6 
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5 

:i 
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5 
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4 
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14/ 

6d. 

7fd. 
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Nahb. 


Crystal  Pal.  Prf.Ord.  Stk.  100 

Do.         5  p.c.  Pref...  100 

Do.         3  p.c.  ist  1895  100 

D0.4P.C.  D.Stk.Rd.  100 

Curtis  &  Harvey,  ist  Mt. 

4ip.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  . . 

Daimler  Motor,  Ltd 

Dalgety  &  Co.,  £,20  Shs.     5 

Do.     Deb.  Slk 100 

Do.         Do 100 

DaveyPaxmaniM.D.S  R. 
Davis&Timmins,6  p.cCP 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Slk.,  Red.. 
Dcnman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L. 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Dorain.  Colin.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.  L.  ,5  p.c.  C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre   Ltd... 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Slk. 
Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 
E.  C.  Powder,  Ltd.. 
Edison  &  Swn  Uld.  Elec. 

Ltd.,  "A"  £^Shs... 

Do.    fully  paid    

Do.      Deb.  Slk.  Red. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.   sp.c,  ist  Mt.  Deb 
Egyptian  Hotels,  Ltd., 4! 

p.c.  I  Mt.  Dbs.  Red.  . . 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Slk... 

Eley  Bros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  Cotton   

Dc.    5  p.c.  Cum.  Prf. 

Do.  I  Ml.  Deb.  .•. .. 
Evans  Ben.,  &  Co.,  Ltd. 

Do  iMl.  Db.  Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.Sk.,  Rd.  M)o 
Evening  Nt-ws, h.,C.P{.y  5 
Evered  &  Co  ,  L. ,  ;(;io  Sh.  I     7 

Do 10 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,L.,C.Pf. 

Do.  2  Mort.  Deb.  Stk 
Farmer*  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  (Jum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Fletcher,Son,&  Fearnall, 

I  Ml.Db.  Stk.  Red.  .. 
Foidbam,  W.  B.  ,&SnsLd. 
Fore-st.  Warehou-se   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L.    loJ 
Fowler,  D.  &  J. ,  sic.  P.      5 

Do.  I  Mt.  Deb.  Stk 100 

Fowler, J., &  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red 
Frankau  &  Co. ,  Cm.  Pf.  . 
Fraser  &ChaImers,Lld..      3 

Do.      Regd.  Debs 100 

Frederick  Hotels  Cm.  Pref. 

Do.    ist.  M.  D.  S 100 

Free,Rdwll.&Co.  L.,D.S.  100 
Furness.T.,  &  Co.,  Ltd 

sl  p.c.  Cum.  Pref.   .. . 
Gartside&Co.,L., Db.Sk.  100 
Genl  Hydraul  Power,L.  100 
Gentlewoman^  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 5 

Do.     Mort.  Debs 50 

Goldsbro. ,  Mort  &  Co. ,  L  , 
'A"Deb.  Slk.,Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,  5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.  Stk 

Do.  do. 

Do,     Perp.  Deb 'too 

Grand  H'l,  Eastb'rne,  Ld. 
Gt. West,  and  Met. Dairies 

Do.        Pref. 

Greenwich  Linoleum,Ltd 
Greenwood  &  B. ,  Ld.  ,C.  P. 

GwynneU-&  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 

Haig&  HaigPref. 

Hammond,  Ltd 


8& 


ICl 

91 

b 

6 

121 

107 

96 

1 

I 

lOlt 

1 

14 
8> 

12^ 


V» 
Ig 
116 

ft 

4 
■0, 

2 

« 

91 


65 

I 

1031 
2S 


l^i* 

lOOi 

105} 
2J 

I09{ 

14 
22 

100 
lOJ 

100 

12 

li 

li 

i| 


it 


101, 


100 
It 


7 

14 

«l 

99 

97 

10 
101 

ICO 


21s 

,1 

42} 
74 

5J 

18 
14 
127} 
112} 
107 
8 


10/ 


1 


October  6,  1900. 


Zhc  Jnvestovs'  TReview. 


449 


CommercUl,  &c.  ^ctntinutd):- 
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Hammond  8  p.c.  Cum.Pf. 

Do.  Cum.  Inc.  Sik.  .. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardebeck&  B.,  Ld 

Do.    Cum.  Prcf. 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  l^td 

Do.         Cum.  Pref 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.  M  t.Debs. 
Hawthorn   Leslie,  4}  p.c. 

I  Mt.  Deb.     .. 

Hazell.  Watson.  L..C.  P. 
Head,  Wrightson  &  Co. 
Henley's  1  cleg..  Ltd... 

Do.     Pief  Shs 

Do.  Mt.Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildeshcimer,  Ltd 

HilUR.&J.)   

Do.         Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
HineParker&Co.,5pcC.P. 
Holbrn.  &  Fritsca,  Ltd. 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Holland&H.,Ld.,Cm.Pf. 
Homc&Col.Stres.L  C.P 
Hood&M..  Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
Hopwood&Crew,L.,Ord 
Hornsby,  Ltd.,  ;£io  Shs. 
Hotchks.Ordn.,  Ltd 

Do.         5  p.c    Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 

Htl.  Cecil  Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,P. 
Houlder  Bros.  Cm.  Pf. 

Do.       ist  Deb.  Stk... 

Hovis  Bread,  Ltd, 

Do     Cm.  Pf    . 

Howards  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk., Red, 
Howell, J.  Ltd.,;<;5Slis. 
Howell&Is.,L.,i;3!SShs. 
Humphreys, L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
■•  •    -   "      6  p.c.  APf. 

Mt.  Db.  Red. 
Illinois  tar  &  Equip,  ist 
Mt.  5PC.G.  B 


si 


III.  Col.  Car  Tr.   sp.c.  D. 
Illus.Ln.  Nws., "Sketch' 

Do.  4p.c.M.Db.  S.  R. 
Impl  Russn  Cotton,  L. . . 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Deb.s.,  Red. 
logersoIlSargeantDrillOd. 

Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
JarrahdaleJ.ir.For.&Rl.P 

Do.         I  Mt.  Deb 
Jays,  Ltd 

Do.  Cum.  Pref. 
ohns,S.  &W..Ld.,C.  P. 
ohnson.  Matthey  Db.  Sk, 
ones  &  Higgins,  Ltd     . . 

Do.  I  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinloch&  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,Ord 

Do.        Cum.  Pref..... 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  3  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
liaird  Bros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  jfioshs. 

Do.  N.  Cm.  Min.  Pref. 
LeedsForge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby,L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Lebig's,  Ltd 

Lilley&  Sk.,  Ltd.,C.  P. 
Linoleum  Mnnftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.     Def. 

Do.  1  Mt.  Deb.  Sk.  .. 
Lipton     

Do.    5  p.c.  Pref.      

Do.  4  P.C.  Deb.  .... 
Lister  &  Co. ,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate 


Liverpool.  Warchsg. ,  Ltd. 
Do.  1  Mt.  Db.  Stli.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf     i 


Ldn.&TiL,  Lightrage.i£iu 
Ldn  Cornel. Sale  Kms.,L. 
L.,Grsler,  N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Ord. 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  .. 
Ldn.  ProdClg.  Ho.  Ld.;£io 
London  Shoe  Co.,  5 J  C.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  SiJ.Ld.Cm.Pf 

I,.ouise,  Ltd 

Do.     Cum.  Pref.      ... 
Lovell  &   Christmas,  Ltd. 

Do.    Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys   (J.),  L.,  Ord.     .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  iMt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4jbeb.  Stk    

MacLellan,      L.,     i     Mt. 

Debs.,  1900 
McArthur(VV.&  A.),Ld., 

si  Cum.  Pref 

Do.  4J  I  Mt.  Deb.  Stk, 
McEwan.  L&Co..Ltd. .. 
Do  Mt.  Debs.,  Red. 
McIlroy(W.),L  ,6p.c.C.P. 
McNamara   L..Cm  Pref. 

Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
.M.inbr<i  Sacc.  L.,  Cm.  Pf. 
Mangan  llrze.,  L. ,  Ord. . . 
Do.  Cm.  Pf... 
MansionsProp.  M  t.  Db.  Sk. 
Marshall&Slgrove.Mt.Db. 

Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Mathers  Piatt,  5  p.c.  C.  P. 
May&  HasstUs  p.c.  C.  P. 
M.ivnards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  s  p.c 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Measures  Bros.,  Ord. 

Do.         Cm.Pf. 

Do.         Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met..Ascn.Imp.  Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 
Do.  do.  Cum.  Pref.  . . 
Metio.  Prop.,  L  ,  Cm.  Pf. 
Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  i  Mt  Db, 

Middle-class  Dwellings 

Do.    Mt.  Debs 

Millars' Kr\rri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe ,  Ltd 

Moir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  sj  p.c.  C.  Pf. 
Do.  4J  I  Mt.Db.Sk.Rd. 

Nat.  S.ife  Dep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.  Deb.  Slk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 
Do.  I  Ml.  5  p.c.  Debs 
Neuchtel  A-^pb.,  Ltd.  .. 
New  Darvcl  Tob.,  Ld.  £t 
New  Explosives,  Ltd. 
Nev/ Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Timargl.  Ld.  Cm.  Pf. 
Do  6p.c.iMt.Dhs.Rd 
N.Trinidad  Asphalte  Dbs. 
Ne-vnts,  G.,  L.,  Cm  Prf 

Nicho'  i5^'s,  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do. 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Nuthall(G.  &C.  &E.)& 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. .... 

Palace  Hotel,  Ltd 

Do.         Cum.  Pref. 

Do.        I  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.  Cum.  Pref. 

Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
PatersonLaing&B.L.C.P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  j[,\o  Shs.. 

Do.      Mt.  Debs.,  Red. 

Pcarks,  G.«kT.,  L.,C.  P. 

Pears,  Ltd 

Do.         Cum.  Pref.. 

Do         Deb.  Stk.... 

Peatsen,C  A.,L.,Cu.  Pf. 

Peebles,  Ltd 

Do.        Cum.  Pref.. 

Do.         M.  D.S.  R. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid   Ltd i 

Pcrry&Co i 

Do.  "A"  Pref...      i 

Do.  "B"Pref..      1 

P.llsbury-W.  Fl.  Mills,  L   lo 


3 


iPiUibury:w.  FlTMTlb,  L. 

I       8p.c.Cum  Pref.  

Do      I  Mort.  Debt.    .  - 
Pinto  (L.&H.)  Cm.  Pf. 

Plummer,  Ltd 

Do.     Cum.  Picf. 

Portman  Est.  Mant.  C.P. 
Do.    ist  Mt.  Ucb.  Sik. 

Price's  Candle,  Ltd 

Priest  Marians,  L.,Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.    Cum    Pref. 

Queen'i  Club  Gardens 
Estates  Ltd.,  5 J  C.  P. 
Do.  ist  Mt.  Deb.  Stk.. 

Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk '100 

Redfern,  Ltd  .  Cum  Prf. 
Reid&Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

Do.    1883-1893 


IL 


R.  Jan  Fl.  MiflS,  Ltd.  .. 

Do.    t  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6pc.  istChg.  Deb. 
Rob.  ArthurTheat.Cra.  Pf. 

Roberts,  J.  R.,  Ltd 

Do.     I  Mt.  D.  Sk.,Rd. 

Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref. . . 

Rolez,  Jules,  Ltd 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd. 

Do.     Pref. 

Russian  Petroleum  .. 

Do.  6J  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  . . 
Do.  ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd. 

Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.     Deb.Stk 

Do.     'B"Deb.Sk.Rd. 
Salviali  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  5pc  M.  D, 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 

Do      Debs.,  Red    

Do.     &  Ldn.  For.  Htl., 

Ltd.,5p.c  Debs.Red 

Savoy  Theat. Mt. Db. Stk. 

Schibaieff  Petroleum 

Do.    Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.  Stk 

Scott.Son  &  C0.5P.C.  C.P 

ShorU  Pref.  Ord. 

Do.  Def.  Do 

Silver  &  Edgton  Ltd.    . . 

Do.    Mt.I>bs 

Singer  Cyc. ,  Ltd    

Singleton  Benda,  Ltd.    . . 

Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd. 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer,Tumcr,&Co.  Ltd 
Do.         Cum.  Pref. .... 

Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  1  Mt.  Debs.  Red. 
Do.  "A"Dh.  Slk  Rd, 
Do.  "B"iDb.Stk.,Rd 
Do  Fd."C'  I  Db.S.,R. 

Spratt's,  Ltd 

Do.        Cum.  Pref..... 

Do.      Debs.,  1014 

Suffd.Nthcote5p.c.  CP. 

SteinerLd.,  Cm.Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P. 
Do.        Deb.  Stk.   . 
|Scevenson&  H.,Ld.,CPf. 
Stewart  &  Menzies,  Ltd. 

Sulphide  Corp 

Swan  &  Edear,  L. 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ud 

Do.  Do.  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
■Teetgen,  Ltd., Cum.  Pref. 
"Tclcg.  Construction.,  Ld. 
Teleg.  Manaf.,  Ltd 
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Teleg.  Mamf  Ud.  C. 
ThaincsIronw1»sP'< 

Do.  jp-drred-i'' 
T.  R. ,  Drury  Lane, 
Thorn  D  iCo.,  Ltd.  ..,  j 
Thomp»on,MrK.,I.,iDli,  100 
Thorley,  J.,  Ltd.  Ml.  D  S  100 
Tilling,  Ld. ,  Cum.  Pref 
_     Do.         sp.c.iD.R. 

Tower  Tea,  lid 

^     „        Cm.Pf. 

Travert,  Ld.   Ord. 

Do.      Cum.  Pref.     ....      . 

Do.  I  Mt.  Dl«.,  Rd.'ioo 
Tucuman.Sug.,i  Dbs.,Rd.  100 
Tylof  &.S00S,  Ixl.Cm.Pf.  Jo 
Uni 
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nited  Alkali,  Ltd. 
Do.     Cum.  Pref. 
Do.    MuDb.Stk-.Rd. 
Un.  Horseshoe  &  Nail  N. 

Cm.  8  P.C.  Pref.  

Un  KinKm.Tea,Cm.Prf. 
Un.  Lankat  Plant. ,  Lid. . . 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  Asoh.,  L. 
V.  den  Bergh's,  L.,  Cm.P. 
„  Do  6p.c'*B"C.  P. 
Venice  Hotels  6  Cm.  Pref. 
Vinolia  5  p.c.  Cm.  Pf.    .. 

Vyse  Sons,  Ord 

Do.       Cum.  Pr>f.   .. 

Do.  4  p.c.  I  mt.db.&ik.!ioo 

Walker  &  Si.,  Ld.,  Cu.  Pf      5 

Walkers,  Park.  Mt.  Dbs.  100 

Wallace,  Wm.  &  Co.  ....  I     i 

Wallis,  Thos.  &Co.,  Ltd. 

Do.         CumPref.  .. 

Waring,  Ltd.,  Cum.  Pref. 

Dj.iMt.Db  Sk.  Red. 

Do.  Irred.  "B"  Db.  Stk. 

Wame    Est.,  Ld.,Cu.  Pf. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.  ... 

Webley  &  Scott,  Ltd.   . . 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welfoid,  Ltd 

Welford'sSurreyDair.,  L. 
Welsbach  Incandescent. . 

Do.     Dfd 

Do.    Cum.  Pref. 

West  London  Dairy  Ltd. ;  . 
WharncliffeDwllgs,L.,Pf.i  10 
Do.  3p.c.Irr.Ml.Db.Sk.  100 
Wheen&Sons,Ld.Cm.Pf.      s 

White,  A.  J.,  Ltd 1 

Do.     6  p.c.Cum.  Pref.l     i 
White,J.B.,Ld.,  M.D.R.  100 
White,  R.,  Ltd.,Deb.Stk.|ioo 
White,  Tomkins,  Ltd ....  1  10 
Do.  Cum.  Pref.    10 

Whiteley,L.,4p.ctM.D.S  100  1 
Wickens,  Pease  &  Co.,  L.|     5  ' 
Wigham-Ricbardscn  &  Co  j     i 
Do.        5  p.c  Cm.  Pf  i     t 
Wilkie,  Ltd  ,  Cum.  Pref  I  10 
WiUans  &  Robinson,  Ltd  '     5 

Do.  Cavr,.  Pref.     

Do  iMl.Db.Stk.,Red. 
fillers  Riley  Cum.  Prf 
Williamson,  G.  H.,  &  Sons 

Cum.  Pref. 

Da         I  Mt.  Debs-    — 

Williamson,  H.,  Ld.,Ord.      5 

Do.    s  p.c.  Cum.  Pref.  |     5 

Williamsons,  L. ,  Ord i 

Do.  Cum.  Pref.  . .  1     i 

Wilson  Sons,  Ld.  Deb.Stk. '  103 
Winterbottm.  Ld. .  Cm.  Pf.  I  10 
Woolley,SaDders&Co.C.F 

Yate-sLtd 

Do.  Cum.  Pref 

Vcatman  &  Co.,  Ltd 

Do.  Cum.  Pref 

Yorks.  Colour  Dyeis  Ord. 

Do.  CP. 

Do.      t  Mt.  Db.  Stk 
Y'kshtreWoolcombersAs. 
Do.     4  P.C.  1  Mt.  Db 
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CORPORATION  STOCKS-COLO- 
NUL   AND  FOBEICN 


\msterdam  j  p.c. 
\uckland  City,  '79  1904*94  100 
Do.  Cons.,  '79,  Red.  1930  100 
Do.  Deb.Ln.,  ■83..19J4-8    too 

.Auckland  Uarb.  Debs 100 

Do.  1917!  100 

Do.  1)36    100 

Balm.un  Boro* 1914    100 

Brunswick  Debs. . .      916-9    100 

».  Ayres  City  fi  p.c.   ;  100 

Caoe  Town,  City  of too 

Do.  . ,  1943,  too 

Do.     3jDeb«.    !  too 

ChiaigOjCiiyof,  Gold  1915!   — 

Chiislchurch   1996:  100 

Copenhagen '  100 

Cordoba  City  Sterl ;  100 

Do.    6p.c 100 

Duluth  (U.S.)  Gold  ...9J«    — 
Dunedin  (Otago)  . . .     9  '.>    '«> 

Do  >.;<    loo 

Do     Consols.. :cc£    too 
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Corporation  Stocks,  &c.  (continue J):- 


&B 


Durban  Insc.  Stk 1949 

Filzroy,  Melbrne. . .  1916-19 

Gisborne  Harbour 1915 

Greymouth  Harbour. .  1925!  100 

Hamilton 19341 1°° 

HobartTown    1918-30100 

Do.  1940  too 

Invercargill  Boro  Dbs.1936  100 
LauncestonTwn.  Dbs.i9i6|ioo 
Lyttleton,  N.Z.,Harb.T929  too 
Melbourne  Bd  of  Wks.1921'100 
Me!b.  City  Debs.  1897-1907  100 

Do.       Debs I9o8-2;|too 

Do.       Debs..   1915-20-22,100 
Melbne  Harb.Bds.,i9o8-9:ioo 

Do.     do 1915,100 

Do.    do 1918-21J100 

Do.       Tms.Dbs  1914-16  100 
Do.    Fi.e  Brig.  Db.  1921 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg 

Do.  187/ 

Do  >875 

Do.  1933 

Do.    Perm.  Deb.  Stk.... 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do  H.-irb  Bds.  (Reg.) 
Do.)    p.c  (Bearer)..  1919 

OtagoHarb.Deb.  Reg 

Do.         1877 

Do  iSSi 1921 

Do  Debs.    ..1921 

Do  Cons.    ..1934:100 

Ottawa  City   100 

Do.  1904100 

Do  Debs.   ..1913,100 

arana  Municipal  6  p.c,  ..  100 
Pietermariuburg   3i    p.  — 

Con.  Stk 1939  100 

Port  ElizabethWaterwork    - 

Port  Louis   

Prahran  Debs 1919 

QuebecC.Coupon.  1875 190; 

Do.  do.  1878  190S 

Do.  Debs 1914-18 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
Sl.Kilda(Melb)Dhs.i9i8-2i 
St.  Louis  C.  (Miss.). .1911 
St.  Louis  C.  (Miss.  ..1913 

Sant^  Fi  City  Debs 

Santos  City 

Sofia  City 

Stb.  Melbourne  Debs.  1915 

Do.        Debs 1919 

Sydney  City    1904 

Do.  Debs.  1912-13 
Do.  do.  (1894)  ..1919 
Timaru  Boro  7  p.c...  1910 
TimaruHarb  Debs  1914 

Do.  Deb>.  ..1916  — 

Toronto  City  Wtwksi904-6  100 

Do  G.  Cn    Dbs  1019-20  100 

Do.  Strlg 1922-8 

Do    Local  Improv 

Toronto  City  Bonds. .  1929 

Valparaiso    

Vancouver  1931 

Do     1932 

Wanpanui  Harb.  Dbs. 1905 

Wellington  Con  Deb.  1907 

Do    Improv.,  1S79    •••• 

Do.  Wtrwks   Dbs.,  1880 

Do    Debs.,  1S93.. .  .1933 

Wellington  Harb.  . . .  .1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 


Do. 


.1914 


S3 
101 
105 
106 
103 
HI 
103 
107 
101 
12Ii 
102 
lOJJ 
105i 
104 
106j 
1044 
102 
107} 
105 

97 
101 

71 
102i 
102i 
103) 
100 

92 
109 
HI 
HI 
104 
104J 
102i 

9S 

66} 

12* 
101} 
101} 
114 
105 
105 
lC5i 
1C6 
105 

42} 

96 
1(8 
104 

99 
110 
115 
1C4 
103 

98 

70 

9? 

39 

33 

99 
100 
101 

irsi 

105j 

25 

98 

78 
103 
102 
104 
103 
105 
120} 
108 
ICS 
107    I 

no 

1C5 

100} 

ICO 

101 

104 

104 

104} 

107} 

121 

121 

110 

102 

106. 

112 

HI 


Financial,  Land,&c.  (centinutJ)  :— 


Last 
Div. 


Name, 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


45 
1/4S 

6 
•6 

,5  , 

•^ 
a/6 
30/ 
4i 

Ai' 

t 

S 


Agncy,  Ld.  &  Fin.  .\ust., 

Ltd.,Mt.  Db.  Stk.,Rd, 
-\mer.  F-ehld  Mt.  ofLon., 

Ld    Cum.  Prof.  Stk.  . . 

Do.  Deb  .Stk.,  Red   . 
Anglo- Amer.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
.\nglo-French  Cum.  Pref. 
Argent.  Land Sc  Inv.  Ld., 

Cum.  Pref. 

.\rgent  Slbrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Re^liz.,  Ltd.,Ord., 
Do.  Cun,.  Pref.  . . . . 
.\ustrln.  .^gricl.  ^£,25  Shs. 
Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Jit.,  L., 

I  Wt.  Deb.  Stk.,  Red. 

Do  "A'     U-i-t.  Deb. 

Stk.  Rid 


lOO 


.73 


100  '.!2} 
loo  '  b? 
2       V. 
100  10b" 

100     39} 
100   100} 


10  I 
4  I 

21},  p 

loo  91 
100  £6 
100     77 


3/ 
4 
3 
S 

12/6 

i72; 

51 

J/3 

3d. 

Aid. 

5 

6 

30; 


4 

4 

il 

6 

»/4l 
5 

4 

9d, 

4/0', 

4i 

4 

5 

5 

so/ 

:l 

25/ 

6 
4i 


4 
3'tS 


S 

4i 

3i 

"M 

4) 

1/4J 
4/ 

s 

5/ 
4i 
'I 

S 
*i 

4Y 
5/« 
1/3 

3/ 

4 
6d. 

3i 

4 

4 
2/6 


A 


3/7 

5 
50/ 

2/8? 

1.6 

4 


2/ 

2i 

6 

'5 


Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  ;£25  Shs.    .. 

Do.    New,  £25  Shs... 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.   I  Mort, 

Deb.,  Red 

British   Amer.    Ld.  "A" 

Do.  "B" 

Brit.KcAm.  Mt.  L<l.i;ro  Shv 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£2sShs 

Brit.  N.  Borneo   £t  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.Aires  Harb.  Tst.,  Red. 

Cinada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan   & 

S.1V  Perp.  Deb.  Stk... 
Clitheroe  Est.ite,    4  p.c 

Mt.  Deb.  Stk 

CrdditFoncier  of  Mauritius 

St  Db.  Stk 

Cuiamalan     Ld.,    6    p.c. 

"  A"  Scrip    

Deb.  Corp.,Ld.,  jfiioShs 

Do.        Cum.  Pref. 

Do.  Pel  p.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.    Deb.    Stk.,   Red. 

Egypt.  Govt.  Lr 

Equitable  Rev'ers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.P 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderab.id  (Deccan)  .... 
Impl.Col.  Fin.  &Ag.  Cp 
Impt.    Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

Taternatl.    Fincial.    See. 

Ltd.  ;£7}Shs 

Do.  Deb.  Slk..Red.., 
Ld.  &  Mtge.  Egjpl,  Ltd 

iliSShs. 

Do.    Dehs.,  Red 

Do,     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4) 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

£10  Shs 

Do.    Cum.  Pref 

Do.    Deb.  Stk 

Law  Land,  L.,  j^Cm.Prf 
Ldn.  &Middx  Frhld.Esl 

;£2Shs 

Lndn  &  N.  V  Inv.  Corp. 

Ltd 

Do  5  p.c.  Cum.  Pref. . , 
Ldn.&  N.  Deb.  Corp.,  L 
Mort  and  Deb,,  Ixl.,  Pf 

Do  4l  ist  Mt.  Db.  Sk. 
Mtge.   Co    of   R     Plate 

Ltd.  ;eio  Shs 

Dc.     Cum.   Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    . 

Do.  8  p.c.Pref.,ib7o., 
Natl  Disct  L.,  £2$  Shs 
Ntl.  Mt.  &  Ag.  N.Z.,  L. 

N.S.  W.'Mt.Ld.'.&A.L 

Do.    Deb.Stk 

N.Z,  &   R.  Plate  Land 

Ld...<;o  

N,  Zld  Assets  Rea  Deb 

N.  Zld  Ln  &  Mer.Agcy.. 

Ltd    Prf.  Ln.Deb  Stl 

Do.     2nd  Db.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 

Nth  Brit.  Australsn.  Ltd 

Irred.  Guar 

Do      Mort.  Debs 

N  Queensld.Mort.Sc  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld  .&  Min.  Ltd. 

Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt 

Debs.,  Red 

Queenld.  Invest.  &  Ld... 
Mort  Pref.  Ord.  Stk.. 
Do.      Ord   Sbs      .... 

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.  Deb. 

1903-6 

RamnadR.-ij  Sterl.  1  M.  D 

Reversiony.  !nt.Soc.,Ltd 

Riv.  Plato  Trst.,  loan  « 

Agcy,L.,"A'  i^ioShs 

Do.     Def."B" 

Do.     Db,  Stk., Red... 
Sant      F6  &    Cord.    Gt 

South  L.'uid ,  Ltd.    

S  inta  h'6  Land     ' 

Sjot.  Amer.  Invest.,  Ltd 

;Cio  Sh.s 

Scot.  Australian   Ipvest., 

Ltd., Cobs 

Scot.  Australian  invest., 

Ltd.   Guai.  Pref.     

Scot  Australian  Invest 
Ltd.  Guar,  9;t{   


I 


-a/ 


too 

85 

I 

»ioo 


I' 

104 
81 

102 
23 
18 
1 
10 


«} 

100 


35/ 


roo 

6} 

100 


107 
£5 
33 

550} 

95 

97 
100} 


1?* 
106 

i 

5 

96 
102 
103 

lOJ 
105 
1C2 

78 

22} 

100 
94} 

9J* 

23 
102 
102 

76 

U 

"i 

108t 

5J 


9« 

67} 

if 

1C9 

9 

8 

n 
2 

£4 


20 

87} 

91  i 

103' 

7} 

2! 

ici 

57} 

11} 

4) 

96 
lOi 
107  i 

3 

105 

3} 


33 
68} 
122} 

93} 


Financial,  Land,  &c.  {coHtinutJ)  :— 


Last 
Div. 


22/ 

2/6 

4 
4 


6/5 
4/7 
S 
3/« 

2/.I 
4^ 

1/4I 

4 
«/ 


4i 

4 
5 
6d. 


10/ 
4 


Name. 


Scot    Australian  Invest 

Ltd.   4  p  c   Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  1  Dbs. 
Transvaal  Est.  &   Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £10  Shs 

Do.    Old,  fully  paid  .. 

Do.    New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

j£2o  Shs 

Do.    Newjt2oShs 

Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ,£10  Shs.. 

Do.  Irr-d.  Deb.  Stk. 
Union  Dsc.,  Ld.,j£io  Shs. 
Union  Mort.  &  Agcy.  o! 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Dc      Deb.Stk 

Do.    Deb.  Stk.  P.ed. . . 
U.S.  Deb.  Cor.  Ltd.,  li 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.Stk    


97} 

102 

«i 

3 

oo'    97} 
100   101} 


2l 
100 

5 

too 
too 
100 
100 


83 

u 

104} 
lOJ 

151 
74} 
70} 
EO 

) 

102} 
109} 

71} 


FINANCIAL-TRUSTS. 


4i 

Utoio 


s 

4 
6 

14 
4* 

1/ 

4 
4 
4 
» 

4 
6 

7k 

6 
4J 


6 
4 
5 

i 


4 

s 

«i 

4 

46 
6 

4 

2} 

4i 


4} 


Afric  City  Prop. ,  Ltd . . . 

Do.    Cum.  Pref. 

Do.    1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm, 

i}  p.  c.  Prefd 
)o.    Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.    Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St      

Do.     Deb.Stk 

Atlas  Trust,  Ltd.,  Cum 

Pf.Stk 

Do.     4  p.c.  Perp   Deb. 

Stk 

Bankers'    InvesL,    Ltd., 

Cum.  Prefd.    

Do.    Defd 

Do.     Deb.  Stk   

Brewery  &  Comml.  Inv., 

Ltd.,i;io  Shs. 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

;CioShs 

Do.     Pref.    

Dj.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P, 
Do.    5  p.  c  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c  Cm.  Pf.  Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Geii. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt.. 

Cum.  Prefd.  Stk 

Do.        Defd.  Stk 

Do.       Deb.  S'k 

Gen.  &  Com.  Invt.,  Ltd.. 

Prefd.  Stk 

Do.       Defd.  Sik 

Do.        Deb.  Stk 

Globe  felegph.&Tst. ,  Ltd. 

Do.  do.       Pref 

(Jovt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,Pre(a 

Do.        Defd 

Do.        Deb.  Stk 

Do.  do. 

Guardian  I  nvt. ,  Ltd. ,  Pfd. 
Dc.  Defd. 

Do.       Deb.  Stk. 


Financial— Trusts  ictntintuJ)  :— 


Last 
Div. 


102 
29} 
1(5 


lao 

97J 
111! 


100  I  12} 
100  105} 
100  liou 
100  jlCSJ 

100  1 107 

100  !ll3} 
100  i  £0i 


109} 


81 

m 

108 
ICO 
83} 
19} 
102 


5 
4( 


4 
4 

4 
4 
5 

II 

4 
4 
4 


4 
4 

3i 
S 


4 
4 
4 
4 

4i 

4 

4 
4 
4 


Nami. 


.Ltd., 


Indian  &  Gen.  Inv 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified 

Do        Deb.  Stk.  Red 
Internal  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.Stk 

Invest.   Tst.   Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.   CJen.    Invest.   Ltd., 

5  p.c.  Cum  Prefd 

Do.       Defd 

Ldn.  Scot  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.  Tst., Ltd.  ,Cum.Prfd. 

Stk 

Do.         Defd.  Stk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  In  t.  &  Gen., 

Ltd., Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd. 

Do.    Defd 

Do.    Debs 

Do.    Debs.  "B".... 

Do.    "C'Deb.  Stk. 

New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£20  Shs 

Do.      Debs.,  Red. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  * '  A ' 

Do.      "  B  ■•  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot.  Invst. ,  Ltd.,  Pfd.Stk, 

Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Sth.AfricaGold  Tst.,C.  P. 

Do.    ist  Debs.  Red. 

Stock  Conv.    &    Invest., 

Ltd.,  ;£5Shs :     I 

Do.  do.   4}p.c.Cm.Prf.iioo 
Do.   Ldn.  &N.  W.  isl., 

Ch-lrge  Pr-fd.  100 
Do  do.  2ndChgePrfd.  100 
Do.  do.  Defd.  Charge  100 
Do.  N.East.iCheePfd.jioo 
Do.    N.EastDefd.  Chgelioo 

Submarine  Cables    100 

U.S.  &  S.  Amer.  Invest.,' 

Ltd.,  Prefd Iioo 

Do.         Defd 100 

Do.         Deb.Stk.  ....  100 


104} 

47 
109} 

104 
95t 

'I' 
93 

lOU 
1041 
103 

1134 
118} 
105j 
80( 
108 

96} 
73} 
103 

96} 

10?} 
58} 

106 

lOlt 
97} 

111} 

106} 

92 

57 

92} 

57 

70} 

103} 


9* 

S9; 

ii' 
leo 

f>l 

1105 

102 
1102 
1103} 
I  17 

i     7} 
147} 

jl02} 

55 
I  94} 

1C5 

!  96} 
42} 
99} 

u 

105] 

u 

103 

105 
24 
85} 

123 1 

95} 

,21 

lo:* 


6AS  AND  ELECTRIC  LIGHTING. 

10/6    .'Mliance  &  Dublin  Con. 

10  p.c.  Stand j     10  j  19 

Do.        7  p.c.  Stand...      10  ,  14 

Do.        Deb.Stk I  100   108} 

Austin.  Gas  Lght.  (Syd.){         ! 

Debs 1902    zoo  il02 

BayStaleofN.Trsy.sk. 

Fd.  Tst.  Bd..  Red.  ..  —  EO 
Blackheath  &  Greenwich 

Dist. Elect 1         } 

Bombay,  Ltd 5       6} 

Do.        New    !      4       4t 

B'rnmth.&  P.  Elec !     to      13 

Do.      4}  Cum    Pref.  ..|     ip      11} 

Brentford  Cons j  100   2f0 

Do.        New   I  100    ITf} 

Do.         Pref.    I   too    IW} 

Do.         Deb.  Stk.  ..j   100    118 
Brighton  &   Hove  Gen.  I 

Cons.  Stk zoo  1 22 5 

Do.  "A"Cons.  Stk.  zoo  155 
[British  Gas  Light,  Ltd.  jo  {  40 
Bromley  Gas  Consumes.  ; 

10  p.c.  Stand zo  '  25 

Do.  7  p.c  Stand...  zo  20 
Brompton  &  Kensington 

Elec.  Supply    5       7| 

Do.     Cum.  Pref. 5       9 

Brush  E'ectl.  Enging.,L.        3        IJ 
Do.    6  p.c.  Pref.    ....       a       2} 

Do.    Deb.  Stk zoo   lOSj 

Do.    2 Deb.  Stk., Red.    zoo   103 

B.  Ayres  (New),  Ltd.  ..      zo       9 

Do      Deb.Stk.. R  ,    .,    100     93 


October  6,  1900. 


Zbc  Jnvestors'  IReview* 


4^ 


Gas  and  Electric  (»>>/i«ih«^'.— 


Last 
Div. 


»/ 


4'3 

I 

5 
B/ 
6 

I 

1/ 

m/ 

10/6 

4.8.0 

3i 

4 
^  ' 


10/ 

9 

>o 

3} 

6 

4 


1 


B'd. 
3/6 
;/ 
5 


4 

»1 

4» 

i/ 


8) 

5i 

3 

4 
6 

J^ 


Namb. 


Cagliari  Gas  &  Wlr. ,  Ltd 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   ...    

Do.      I  Mt.  Web. 
Charing  Cro5;s  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd, 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd, 
Cityof  Ldn.  Elec.Lhl.,L. 

Do.    Cum.  Pref.    ... 

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons.     . . . 

Do.     New  

Do.    Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Ptov.  Elec.  Lg.,  Ltd 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red. . . 

Crystal   Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmund.son's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3i  p.c.  Max.     . . 

Do.       Cons.  Pref. 

Do.      3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk, 

Do.  3J  p.c.  Do 

Hon^  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk.  7  p.c. 

Max 

Imperial  Continental    ,^ 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref 

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 
Metrop.  Elec.  Sup., Ltd. 

Do.     J  Mt.  Deb.  Stk. 

Do.  Mt.  Db.  Sk.  Rd. 
Metro,  of  Melbrne.  Dbs. 
1 908.12 
Metro,  of  Melbrne.  Dbs, 

jgiZ-32'4 

Monte  Video,  Ltd.  . . . 
Newcastle.upon-Tyne  . 
NotlingHill  Elec.Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    .. 

Do.        do 1S79 

Ottoman,  Ltd.  ... 
Oxford  Elec.,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb. 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd. 

Do.      Debs.     

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    . . 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.   

San  Paulo,  Ltd . 

S..^frican  Lighting  .\ssn. 
Sth.  Ldn.  Elec.  Sup., Ld. 
South  Metropolitan  .... 

Do  3  p.c.  Deb.  Stk. 
SouthnunG.L.&C.Ord.S. 

Do.    ,4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &C.,  "A" 

Do.    sVB" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     PerpL  Db.  Stk. 

IWstmnstr.  Elec.Siip.,Ld, 


50 

5 

5 

5 

roo 

Siooo 

10 

10 

100 

100 

100 

100 

100 

100 


5i 

111) 
10£ 
9 
13 
126j 
275 
210 
1351 
1751 
172] 

9 
111 

loej 

I17J 

132 

1; 

19i 

14; 
100 

93 
U5i 

91 

120 
95 
14 

ITOJ 

2101 

100 

2 

5 
101 

5 

m 
ii2i 

98i 

106J 

105 
11 


15 

t 

IC4 

80 
lOi 
100 
1V5 
104 

15J 

8t 

llj 

16 

3J 

l!0 

951 

I12i 

1191 

114} 
82) 
7J 
ICO 
94 
WM 

12S 


INSURANCE 


Allia.ice,  ;(;:o  Sbs .'.  44/ 

Alliance,    Mar.,-&  Gen., 

Ld.  ,^iooShs 25 

.\tlas.  iC$o  Shs 6 

British  &  For.  Marine,Ld. , 

y^3o  Shs 4 

British   Law   Fire,   Ltd., 

j£io  Shs. I 

Clerical,   Med.,    &   Gen. 

Life  Z^5  Shs 50/ 

Commercial  Union,  Ltd., 

;£50  Shs 5 

Do.'W.  ofEn?"Ter. 

Deb.  Stk 100 

County  Fire,  .^100  Shs. . .  80 

Eagle,  ;£5  Shs  10/ 

Employrs' Liability,  Ltd., 

£10  Shs 2 

Equity  &  Law,  jC'oo  Shs.  6 

General  Accident 5/ 

General  Life,  jC^oo  Shs. . .  \ 

Guardian,  Ld.    ;fio  Shs.  ^ 

15/     jlmperial,  Ltd.,  ;Clo  Shs.,  ,; 

36  llmperialLife.  j£20  Shs.  ..  4 
b/     'Indemnity  Mutual  Mar., 

I     Ltd.,  iisShs , 

Lancashire,  j^ao  Shs 1 

iLaw  .4CC.&  Cofiiin.,  Ltd., 

I      ;C5  Shs <.,^,f 

11  fr   Law  Fire,  iitc-Shs I  jL[  Hi 

7;d.|L»w Guar.  «  Trtisf,  LtA,         f 

/loShs. ,  I    13 

il    Lawlife.  ;£jcShi. f    ,  !  22J 


4/ 

Sc/ 


3d. 

4/ 
"/ 

lid. 
tl 


1/ 


10 

45 
251 

20 

U 

171 

43 

106) 
il4| 


Insurance  {.continutil):— 


Last 
Div. 


3/ 

14/6 
qd. 

22/ 

to/ 

8/ 

3'6 

•/ 

2/ 

30/ 

?;a 

20/ 

40/ 
60/ 

\', 

2/6 
'/ 

2/6 

»3/ 

3/ 

2/6 

20 
20/ 
4/6 
3/9 
4/ 

•0/ 

3/6 
20/ 
2/ 


Name. 


il 


Law  Un.&  Crown  ;C»oSh» 

Do.  Deb.  Stk.,  194a., 
Legal  &  General,  JCsoShs. 
Lion  Fire  Ltd.,  ;C8J  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  j£i  Ann  ,. 

London,  £1^  Shs 

Lend .  &Lanc.  Fire,;C25Sbf 
Lend.  &Lanc.Life,j£35Sh» 
Lend.  &  Prov.  Mar.,  Ld., 

£10  Shi! 

Lond.  Guar.  &  Accident, 

Lid.,;C5  Shs 

Marine,  Ltd.,  £7^  Shs.  .. 
Maritime,  Ltd.,  j^ioShs. 
Merc.  Mar.,  Ld.,/ioShs. 
N.  Brit.  &  Merc,  ;£a5 Shs. 

Northern,  ;^ioo  Shs 

Norwich      Union      Fire, 

;tlOO    Shs 

Ocean  Acc.i&  Guar.,  fy.pd. 

Do.  jfisShs 

Ocean,  Marine,  Ltd 

Palatine,  j^io  Shs 

Pelican,  j[,\o  Shs 

Phcenix,  2^50  Shs 

Railwai^  p!.sngTs.,j^ioShs. 

Rock  Life,  £$  Shs 

Royal  Exchange 

Royal,  ;C2o  Shs 

Sun,  ;^ioSbs 

Sun  Life,  ;£io  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,  .£20  Sbs 

Union ,  jtio  Sbs 

Union  Marine,  /20  Shs.. 
Universal  Life,  ;Cioo  Shs. 
World  Marine   L'^  Shs... 


12/ 


ai 


10/ 
100 

.1/ 


7 

1061 

1 

47 
S2 
51 

"J 


lOJ 
381 

w 

75 

116) 

k 

s 

37 

8 

4 
325 
O 

1?* 

8i 
22 

8i 
29 


Shipping  {etniinutd)  :— 


Tramways  and  Omnibos  jetnHmiuJi  :— 


IRON,  COAL,  AND  STEEL. 


9/ 

6/ 

4 

1/ 

7ld. 

■/9 

»4/ 

5/ 
1/6 


4i 

40/ 

>/ 
10/ 
7id. 

2t/ 


2j/6 
10/ 

5/ 

7/ 

6 

30/ 
4 
5/ 
5/ 
5 
7 
6 
5 


41tl. 

il 
20/ 

s 

1,6 

5 

5 

4 

6 
39/II 


Barrow  Hxm.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  V.tugh.  &  C,  Ld. 

Do.     ;<;8liab 

Brown,J.&Co.,L.,/;2oSh: 
Consettlron,Ld.,i;ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal.  Ltd.,  ;i23Shs. 
English  Crown  Spelter 
Harvey   Steel  Co.   ofGt. 

Uritain,  Ltd 

LehighV.  Coali  Mt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Moss  Bay  Hem.^tite  Iron 

and  Steel,  ;st  Mt 

Nantygio  &  Blaioa  Iron 

Ltd.,  Pref. 

Nerbudda  Coal  &  Iron,  1. 
NewSharlslon  Coll.,  L.  PI, 
Nw.Vancvr.Coal&Ld.,L, 
Newport.Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord. 

Do4i  'SI.  M.  D.S 

North's  Navigation  Coll. 
(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &  Knowles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New.  ;£sSh5.  .. 

Do.  Mt.  Debs^  Red. 
Russian  Col.  7  p.c.Cm.Pf 

Do.  6p.c.  1st  Mt.  Db. 
Shelton  Irn.,  StI.  &  CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 

South  Durham  Steel  and 

Ir™.... 

Do.  Perpi.  Deb.  Slk.  .. 
Sth.  Hetton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.  stMt.Db.Sk.Rd. 
Weardale  Steel  Def.  Ord. 

Do.     6  p.c.  Cm.  Pf. Ord. 
Do.     4  p.c.Perp.Db  Sk. 


7i     5i 

10 

133 

100 

lU4i 

1 

1* 

I 

It 

12/ 

i 

:•;/ 

Hi 

7i 

40 

20 

14 

1 

n 

1 

2i 

- 

lOlJ 

too 

97 

62} 

£3! 

sH 

1 

20 

IM 

X 

i 

10 

\Qh 

ICO 

M 

103 

101 

^ 

7 

5 

8i 

5 

If 

10 

21, 

100 

118 

5 

it 

100 

101 

1 

1 

100 

100 

100 

100 

00 

100 

I 
00 

^\ 

10 

25 

10 

12 

I 

4 

I 

1 

100 

125 

100 

IC7 

I 

11 

I 

100 

^i 

SHIPPING. 


toi 

101 
4i 

i 

i 
5 

5'" 

:»' 

6/ 
5/ 


AfricanSteam  Ship,  Fully.         i 

paid j  20  ;  18 

Amazon  Steam  Nav. ,  Ltd. ,  12II  101 
Anchor  Lin;  Cum.  Pf.     ...  10       9} 

Do.  Red.  ist  .M.  D.  S.  too  102J 
Australi.-tn  Un.  Stm.  D.  S.  too  91 
Brit.  &  Col.  SleamL.C.Pf.'   10      10 

Do.     ist  Mt.  Dbs Iioo    lOOl 

China  Mutual  Steam,  Ltd.  I     5  :    61 

Do.  Cum.  Pref. '  10     111 

Cunard,  Ltd 20     I61 

Do.     £20  Shs JO       8 

Elder  Dempster  4I  i  M.D.S  loo    lOi 
Furnes!!,Withy,5p.c.C.Pr    10     10 

Do.  I  Ml.  Ubs.,  Red.  too  10) 
General  Steam    15  ,    5 

Do.    5  p.c.  Pref.,  1874..    10  :    8 

Do.  5p.c.  Pref.,  1877..'  le  *  8 
Houlder  Line 5       4] 

Do.     ^J  Cm.  Pf.    5  ,     41 

D'.     it  ist  .Ml.  Dh.Stlt.  ICO     Ffi 

Iid'a    Gen.    Nav.  &  Ky.,  10      ({ 

Do.        5  p.c.  Cm,  If    10      it 


Last 
Div. 


Namk. 


Laat  I 
Div.  I 


.6/ 
5i 

*} 

Alo 

7/ 

4/6 

4 

57 '3 

5/ 
6/4l 

4  ' 
«/3 
5/ 

2/6 
2/6 

~*i 

4 

6/ 


10 


HI 

100     so 

JO    ;   — 
10 


Indo-China  Steam  Naviga. 
KhediviaJ  Mail  SteanuEip 

&  Graving  Deck  Cm.  Pf. 

Do.     ist  Mt.  Db.  Bds  I 

Leyland  &  Co., Ltd ' 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4i  p.c.  Cum.  Pre-Pf. 

DoL  IS!  Ml    Dbs.,  Red.; 
Manchester  Liners,  L.,  4I 

tst  Mt.Dbs 100  \  96 

Mercantile  Steam,  Ltd.  ..      s  <  10 
New' Zealand  Ship. ,  Ltd.,      8  '    6| 

Do.    Deb.  Stk..  Red.  ..  '100   100 
Nitrate  Produccrs'St'mshp.;    5  1     7 

Orient  Steam,  Ltd 10  ■.  — 

P.&O.Steam,Cum.  Prefd.'ioo    1371 

Do.    Defd Iioo  2^1 

Do.     Deb.  Stk 100    lOJ 

Royal  Mail,  ;£ioo  Sbs 60     19 

Shaw,.Sav.,  &  Alb..  Ltd., 

"A'Pref.  5  i    Si 

Do.    "B'Ord 5  ■    4} 

Union-Castle  Ord 10     U 

Do.  C.  P 10     11 

Do.       4  p.c.  deb.  >tk .  100  'lOJ 
Union  of  N.Z?,  Ltd 10       9) 

Do.    4  p.c.  Db.  Sk |ioo  '  99 

West  Hartlepool  Sun.  C.P  :  100       H 
Wilson's  &yur.-Uy.CPf.  I  10  i  — 


.*.  Tea  Shares  will  ht  found  en  a 
preceding  Page. 

TELEGRAPHS  AND  TELEPHONES. 


4 

.\Mcan  Direct,  Ltd.,Mart. 

Debs.,  Red 

100 

101 

5 

VmazoQ  Telegraph,  Ltd. 

Debs.  Red 

,100 

871 

13/ 

Anglo- .American,  Ltd.   .. 

.00 

60,t 

10/ 

Do.  6p.c.  Prefd.Ord... 

100 

no 

■'1I 

Db.  Defd.  Ord 

iH 

*l 

Chili  Telephone,  Ltd 

■■i 

3 

«'l 

Comcial.  Cable,  $100  Shs. 

via 

4 

Do.   Sig.    500-yr.   Deb. 

Stk.  Red 

100 
zo 

101 

6/ 

Cuba  Submarine,  Ltd.    .. 

7 

10/ 

Do.  10  p.c.  Pref. 

10 

^J 

'1 

Dirict  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

5 

1/ 

'  S 

31 

i 

Do.  4I  p.c.  Debs 

io 

102 

5/ 

Direct  U.S.  Cable.  Lid... 
Direct  W.  India,  L,  Dbs. 

20 

11 

4^^ 

100 

100i{ 

\>, 

.00 
100 

1511 

Do.  Pref.  Stk 

100  i 

4 

Do.  Mt.  Deb.  Stk., Red. 

100 

1161 

2/6 

Eastern  E.Yten.,   .^us.,  & 

China,  Ltd 

10 

151 

S 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

too 

I03 

5 

Do.         do.       Bearer  .. 



4 

Do.     Mort.  Deb.  Slk... 

lOJ 

115( 

4 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

100 

ioo;| 

4 

Do.  Mort.D.:bs.(M.-iur. 

10 

1011 

3Z 

5 

Grt.  Nthn.  Copenhagen. . . 

4|, 

Halifax  and  bur.,  Ld,,i$t 

Mt.  Dbs 

100 

991 

37/6 

Indo-European,  Ltd 

as 

51 

6 

London  Ptatino-Brazilian, 

Ltd.,  Debs.    1904 

100 

lOU 

6d. 

Montevideo  Telephone  .. 

I 

1 

1/ 

Do.         5  p.c.  Cra.  Pf. 
National  Telephone,  Ltd. 

I 

4 

3/ 

5 

4) 

6/ 

Do.  Cum.  I  Pref.    

10 

14 

6/ 

Do.  Cum.  2  Pref.    .... 

10 

14 

2/6 

Do.  NoB-Cum.  3  Pref.. 
Do.  Deb.  Stk.,  Red.   . . 

SI 

li 

too 

98 

Orienul  Telephone,  Ltd.. 

I 

1 

4 

Pac.&  Euro.Tlg.  Dbs. ,  Rd. 

100 

101 
7 

4/ 

Reutcr's,  Ltd 

fl 

4,'6 

Un.Riv.  Plate  lelph., Ltd. 

5 

5 

5 

Do.  Deb.  Slk.,  Red.   .. 

ia51 

5 

West  African  Telg.,    Ltd. 

5p.c.  .Mt.  Debs., Red... 

100 

flSi 



W.  Coast  of  .■\merica,  Ltd 

«4 

4 
1/ 

Do.  Dbs 

mi 

W.India  &  Panama,  Ltd.. 

10 

6 

Do.  Cum.  I  Pref. 

7 

6 

Do.  Cum.  2  Pref. 

10 

(4 

5 

Do.  Debs.,  Red , 

100 

lOAt 

We-stern  &  Brazilian,  Lid. 

4 

Deb.  Stk.,  Red ' 

100 



3/ 

Western    Telegraph  Ltd.l 

10 

15 

5 

Do.       Debs.,  2Ser.  ..' 

100 

lOti 

TRAMWAYS  AND  OMNIBUS. 


•/ 
6 
4/ 


.\iis1o-Argentine,  Ltd. 
Do.    Deb.  Stk 


Bmcelona,  Ltd 

Do.    Deb.,  Red. 100 

Do.  do ICO 

Belfast  Street  Trams. 

Blackpl.  &  FItwd.  Tram., 
jCto  Shs 

Brisbane  5  p.c.  Red 

British  Colu.-nbi  k  Electric 
Kail, Ltd., non-Cum  Pf. 

British  Elec.  Trac. ,  Ltd . .  I  lo 
Do.  6p.c.Cu'n.  Pf.    ..|  10 
Do.  5  p.c.  Perp.  D^h,      log 
j/     IB.  Ayres  A   Belg.  Tram., I 

Ltd.,  6  pic.  Cum.  Pref.  4- 
IX>  Cum.  Pref.  "B",  . 
Do       Deb.  iw 


5 

5 

«■/ 
6 


Nami. 


■i 


5i 

il 
5 
s 

6 
5 

/) 
a/ 


6d. 
•c* 

4 

CI 
4 
5 

»/ 


u 

«/ 
3/7! 

3i 


5/ 
3/ 

6 

^; 

8/ 
4i 

I       2,6 

S 

4/ 


B.  AyicL  Gd.  Nat.,  Ltd., 

'    6p.cx  Deb.  Edi.,Red. 
Do.    Pref   Debt.,  Red. 

Calcntu,  Ltd    

,Cartbagena  ft  Hen.,  Ltd. 

I     Do.    Deb,  Red. 

City  of  B'bam.Trama* 
I  Ltd.,  5  p.c  Com.  Pref 
i     Do.  1  Mo.-t.  Ocb*.,Rd. 

City  of  B.  .^yres.  Ltd 

Do.    .Kxt.  i;5Sb»..... 

Do.    Deb.  Stk     

Coua  Rica  Elec.  Tram., 

Ld.,  5  p.c.  isl  Debt... 

Edinburgh  Street  Tram.. 

Glasgow  Tram.  &  OmoL 

Ltd.,  Cg  Shs 

Lond.,  Deptfd,  &  Greeo- 

;     wi.b,  Prefd 

I     Dc.    Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.    Deb    Red. 

London  Road  Car 

Do.  Red.iMi.Deb.Stk. 
London  St.  Rly.  (Pro».. 

0.-it.),  Mt.  Debf t 

London  St.  Trams. 

|Lynn   &    Boston    i   Ml 

'i'4     

Milwaukee    Elec.    Cooi. 

I    Mt f 

.Montreal  St.  DbL,  igaS.. 

J)o.    Debs.,  1922 

New  General  Traction  ., 

•     Dj.    Cum.  Pref. 

Nth.  Mcticpolitan 

I  Do.  Mt.  Debs.  Red... 
jPotteries  E!ec.  Trac,  L,, 

1  Ord 

1      Do.       J  p.c.  Cm.  Prf. 

Provincial,  Ltd 

Dj.    Cu.Ti.  Pref. 

South  London 

Star  Omnibus  5I  Cm.  PrC 

Sunderland.  Ltd 

Toronto  1  Mt. ,  Red.  .... 
:  Vienna  General  Omnibt». 
i     Dj.    5  p.c  Mt.  Deb., 

i     Red 

[Wolverbanjpton,  Ltd.... 


1000 

4 


9 

5 

90 

\3H 
80 


165 
1054 


•1 

154 

1C3 

H 
UZk 


1000 

\IH 

too 

104 

100 

104 

5 

I 

.« 

lao 

97 

10 

12 

10 

10 

10 
so 

ti 

10 

4 

s 

5 

lO 

b 

100 

1C5 

s 

« 

... 

9H 

so 

*i 

WATER  WORKS. 


4 
U71 
IJ 

lis  ! 
102  I 

101' 

1?} 
1.1 

I? 

K5J 


1     '4/ 

12/ 


4t 

5/ 
6/ 

4 


3 
7 

37/6 
18/9 
18/9 

35/ 

4 

5 

14 

7l 
6 

6 
loi 

8 

4 

t'o/ 
5 

«/>9'5 

4 
4 
7/ 

8/ 

I 


4i 

3 


.Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.     Pref.  Stk.  .. 
Do.     Pref.  Stk.,  1875.. 

Do.      Deb.  Stk.   

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rcsar.,  Ltd.,  4 
i    p.c.  iDeb.  Stk.,  Red... 

East  London 

Do.     Deb.  Slk. 

Do.  Deb.  Stk.,  Red. 
East  Surrey  Old.  "  B'  .. 
Do.  4  p.c.  Cons.  Db. Stk 
Grand  Juictioa   '*  A"  .. 

Do.  ''B"  

I    Do.  "C  '(Max.  tJplc) 
'    Do.  "D"(Mai.  7  PLC.) 

Do.  Deb.  Stock  

/ohanneaburg  5  p.c  Dfas. 

Kent    00  Ml 

Do.  New  (Ma.1.  7  plc)  .  too  |aOS 

Kin  b;r:eT,  Ltd 

i    Do.     Debs.,  R»].  ... 
Do.      Deb.  Stk.,  Red. 
Lambeth  (Max.  to  p.c). 
Do.Olax.;}p.c),y)ai5 

,  l>o.  Deb.  stock 

I  Do.  Red.  Deb  Stock 

Montevideo,  Ltd. 

J        Do.         I  Deb.  Slk.. 
Do.         iDcb^Stk.. 

New  River  New 

'  Dj.    Deb.Sik. 

Dj.    Deb.  Stk."  B- too  l»  1 
Rickmansworth  Vxfaridse 

1    Valley. 

Seville,  Ltd « 

Southend  ".\dd1.'" Old. 
>outhwark  and  Vatuball . 
Do.    "D"  Shares.. 
Do.    Pref.  Stock.... 
Do.    "  .\  "  Deb.  Stock 
itaines  Resv-its.  Tt.  Com. 
Gua.  Deb.  Stk.,  Kad.. 

Tarapaca,  Ltd. 

»Ve»t  Middlesex  

Do.  Deb.  Slk. 

Do  Deb.  Stk 


452 


Cbe  Jn vectors'  IRevtew, 


October  6,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Sliares. 

Shares  jCi  each,  except  where  otherwise  stated, 
Australian. 


0. 


Namh. 


S3 

4 
4/6 

2j 

I*: 
13'c, 

3'/9 
'2  I 


Aladdin A  +  i 

Associated    3!   -   i 

Do.      Southern 4/6 

Brownliill  Extended 2  A-   ^ 

Burbank's  Birthday ij'ff 

Chaffers,  4/ 13/3  -  19 

Crcesus  S.  United,     iiV—  A 

E.  Murchison     *§  ~  i 

Golden  Arrow     7/ 

Golden    Horseshoe     New 

Shares  12 

Golden  Link    2  i^-  -f-   ^ 

Great  Boulder,  2/ 30/6  -   1/  I 

Do.      Main  Reef,  10/    2I   -  1 
Do.         Perseverance    i  li    -    i  I 

Do.       South 2  I 

Hainault li  -   ^ 

Hampton  Plains. .. .    ^  [ 

Hannan's  Brownhill si  —  i  i 

Hannan's Oroya i|  j 


'3^ 
"6- 


Name 


oo, 

u 


Hannan's  Proprietary 6/    —  /6 

Do.     Star    li  +  & 

Ivanhoe,  Gold  Corp ici 

KalgurliMt.&lronKing    ..     I 

Kalgurli    si 

Lady  Shenton I   -   -ftr 

Lake  View  Cons     13!    -    ^ 

Do.        Exte.ided A  -    i 

Do.        South.. i 

London  &  Glolie  Finance  21/    -  /6 
London&W.A.Exploration  ift 
Do.        Investment   ..  4/    —1/ 

North  Boulder,  lo/    § 

NorthKalgurli  3+  A 

Northern  Territories    ....      uf  ~  J 

Peak  Hill 5 

South  Kalgurli    32   -   | 

W.  A.  Goldfields    ai 

Westralia  Mt.  Morgans  ..7     —  | 
White  Feather  Reward    . .     iV 


3 


■  si 

sSi 


+   } 


.7S 


62 
i6l 
6} 

SA 

2t 

sK 
2i 
3i 
2/ 


3fS 
.3J 


7il 


*5S 


Angelo 7§ 

Aurora  West    ij 

Bantjes ij 

Barrett,  lo/ 8/9  +  /g 

Bonanza    4 J 

Buffelsdoorn  (new  shares)       ^  — 
City  and  Suburban,  ;£4    ..  5J  + 

Comet  (New) 3^  + 

Con.  Deep  Level    li 

Crown  Deep    1 1 J 

Crown  Reef 15^ 

De  Beers,  /^$ 2iJi 

Driefontein 4I 

Durban  Roodepoort 5^ 

Do.  Deep    3I 

East  Rand 7S  + 

Ferreira    22 

Geldenhuis  Deep   io| 

Do.  Estate 6| 

George  Goch  2^ 

Ginsberg 3 

Glencairn a  ^ 

Griqualand  West   7!  +   i, 

Henry  Nourse    9 

Heriot  6J   -    -^ 

Jagersfontein i6|   4-  j 

Jubilee 6|  •{-  J 

Jumpers    5I 

Kleinfontein    2I  +   i 

Knight's  6 

Lancaster 2? 

Lanjlaagte  Estate 3*  +  J 

L  isbon-Berlyn 2/ 


4w 


i    !  Mtt 

H  si  ■ 

4t4 

.'  3  a' 


South  African. 

May  Consolidated 4} 

Meyer  and  Charlton   5w'l-  ^ 

Modderfontein    io|  -f-  \ 

New  BuUfontein    U  -f  } 

New  Primrose 4^   +  4 

Nigel 31^^-    ig 

Nigel  Deep ii^+  J 

North  Randfontein   2     +   ir 

Nourse  Deep sJ 

Porges-Randfontein i| 

Rand  Mines    43     +| 

Randfontein    3^ 

iTff   Rietfontein ij 

4J  ;  Robinson  Deep  (new)  ....   4^S 

98  I       Do.      Gold.  ;£5  : 9l  -  i 

Do.       Randfontein....   iw-    is 
Roodepoort  Central  Deep    9^ 

Rose  Deep  9J 

Salisbury a^ 

Sheba    i^ 

Simmer  and  Jack,  ;C5   ....   6i   -    ^ 

2^   Transvaal  Gold a|  +   ^ 

5,»«    Treasury      £A+  i 

33  i  United  Roodepoort 3} 

3^  .VanRyn 3I 

8i  'Village  Main  Reef 8} 

Vogelstruis i^ 

Do.        Deep   i| 

Wemmer laj 

\}   West  Rand ^ 

4}     WoUiuter,;£4 4iJ 

ai    Worcester    2  j  —  J 


I 


■♦ 

2?« 

94 

2j 


I 


+     i 


Land  Exploration 

Anglo-French  Ex 3^+-   -^g 

Bamato  Consoliilaied  ....   2J 

Bechuanaland  Ex it^4-   t^ 

Chartered  B.S. A 3^+  I 

Clark's  Cons ^4-    ^ 

Colenbrander i  +   -^ 

Cons.  Goldfields 7I  +  "i  ' 

Do.  Pref.   24/9  +1/3 

Exploration     1  jij 

Geelong    23  +  1^ 

Henderson's  Transvaal    ..   li  i: 

Johannesburg  Con.  In.     ..  2J  j' 

Do.  Water    j^  | 

Mashonaland  Agency  .. ..  2§  4-  ^,1 


AND    RlIODESIAN. 

Matabele  Gold  Reefs  New  6?  4-  J 

Mozambique   2  A  f    ^ 

Oceana  Consolidated    ....   i^ 

Rezeude i^ 

Rhodesia,  Ltd iA+   ^ 

Do.  Exploration  6|  +  i 

Do.  Goldfields     2^^ 

S.  A.  Gold  Trust    6&+   ^ 

I  \^  I  Tati  Concessions    ij 

li  :  Transvaal  Development  ..  ij 

I  I  United  Rhodesia I  +  S 

I J  j  Wiiloughby i  J 

i^j  Zambesia  Explor i^ 


*i 


6i 


MiSCBI. 

Alamillos,  £? 3 

'  Anaconda,  $25 pj 

Bal.ighai,  fully  paid 24/  —  /6 

j  Brilliant,  £2   12/3  ¥  /s 

\        Do.      St.  George's. . ..   3 J 

,  British  America  Corp 17/6 

;  British  Broken  Hill 26/6 

j  Broken  Hill  Propiielary.. 52/  +  1/ 

Do.  Block  10 /;io,i;9/i3pd  5?   -   i 

[  Cape  Copper,  £2 6 j  ■{-  i 

I  Champion  Keef,  icf.    ...   53 
;  Chjllagoe  Mining  &  Ry. ..    1^ 

j  Ccpiapo,  £2 4 

,  Coromandel    8/   +  i/i 

j  Day  Dawn  Block 14/3+  h 

Frontino  &  Bolivia ifi   4-    ^ 

1  Hall  Mines     7/6 

{  Libiola,  jC$ ij 

I  Linares,  £j    loi 

j  Mason  &  Barry,  £2 3I 

Mountain  Ccpper, £s  ••  ••   sl 
'  Mount  Lyell,  ^1! 7^   +   I 


laneous. 

1:  3i  j  Mount  Lyell,  North    ....  31^  f  i 
J!  11/3:  Mount  Lyell,  South     ..  ..12/ 
5ts    Mount  Morgan,  17s.  6d...   5 J 


\^ 

>/6 
7/6 

[7/6 

'k 

It 
5SS 

61^ 
looi 

25/ 
2/9 

83 

2 

loi 
2\ 
5/ 


Mysore,  los 6  it 

Mysore  Goldfields,  19/    ..  4/ 

Do.     Reefs,  19/    '6 

Do.     West,  18/6   9/6+  1/ 


Do.     Wynaad,i8/6  ..       9/  + 

Namaqua,  j^2    43 

Nundydroog 3^^  + 

Ooregum 3^-!- 

Do.       Pref. 4^ 

RioTinto  £5       s8J 

Do.      i^»-ef.  £5    6i 

Do.  4  percent.  Bonds  101 

St.  John  del  Rey 26/ 

Taitapu  3/3 

Tharsis,  £2    9 

Tolinia  "  A,"  ;(J5   ai 

Waihi  10^  4- 

Waitekauri 2^^   - 

Woodstock(N.Z.)i8/ ....  5/6 


Mr.  AKred  Schofield  has  been  declared  a  de'aulter  on  the  Stock  Exchange. 

The  Chillagoe  Railway  and  Mines,  Limited,  announces  that  definitive  bonds  for 
debentures  are  ready  for  issue,  and  will  b;  given  in  exchange  for  the  provisional 
scrip  at  ihe  company's  office,  Finsbury  House,  Blomfield-street,  E.C. 

Mr.  J.  A.  Ke'irnn  has  resigned  the  secretaryship  of  tli^  Gas,  Water,  and  General 
Investment  Trust.  Lnnlted,  ba\ing  acre pted  n  se.it  on  the  board. 

Mr.  Sidney  S.  Kennedy  has  removed  liii  oftices  to  Basildon  House,  7  to  11,  Moor- 
gate-street,  E.C. 

The  cffices  of  the  Tiansvaal  Exploiing  Land  and  Minerals  Company,  Limited  and 
Reduced,  have  been  removed  to  Basildon  House,  7  to  11,  Moorgate-street,  E.C. 


FOREIGN     RAILWAYS. 


Alagoas   .. 

Antofagasta  (Chili)  and 
Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)    . . 

Bahia  Blanca  and  N.W. 

Buenos  AyTes  &  Pacific 

Buenos  Ayres  &  Rosario 

Buenos  Ayres  Gt.  Sthn. 

Buenos  Ayres  Western . . 

Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahta  . . 
C.  Uruguay  of  Mte.  Vid, 
Do.  Easi'rn  Ex. . . 
Do.  Northern  F.x. 
Cordoba  Central 

Do.     Northern  Ex. 
Costa  Rica 
Entre  Rios 

Inter  Oceanic  of  Mexict 
La  Guaira  and  Caracas 
LeoiKiIdina 

Mexican 

Mexican  Central 

Mexican  National 
Mexican  Southern 
Minas  and  Rio  .. 
N.  W.  Argentine 

Nitrate 

Ottoman  . . 

Recife  &  San  Francisco 

San  Paulo 

Santa  F6  and  Cordova 

Western  of  Havana 

West  Flanders  .. 


GROSS   TRAFFIC   FOR     WEEK.        GROSS   TRAFFIC   TO   DATS 


Week  I 

ending  j 


Amount. 


In.  or  Dec. 

on  1899. 


July  31 

May  31' 
Sept. 28 


29 
29 
29 
3^ 
30 
30 
29 
May  31* 
Sept.  29 
29 
29 
2i 
23 

Sept.  29 

29 

Aui;.  19 

Sept.  29 

29 

21 

Aug.  31 

Sep.  31^ 

..   30% 

June  30 

Sept.  29 

3of 

.      29 

July  a8 

Aug.  26 

Sept  29 

aQ 

30 


£ 

ml.  29.732 

$75S.ooo 

8,528 

Ps.29.298 

"5 

10,381 

■6,359 
35,295 
'3.754 
239 
23,362 
4,048 
5,4'8 
I.tOl 
612 
2,40c 

4,880 

3.7"° 

1,357 

$76,700 

r.037 

i4,2o3 

•78,000 

$324,105 

11203,280 

((162,983 

f2I,2IO 

ml.  105.265 
2,1 

15  4^7 
11,383 
2,253 
27.153 
2,933 
3,525 
2.556 


-    4,889 

+  $163,000 
+  5" 
-Ps.  1,536 
f  100 
+  2f7 
+     622! 


'.305 

76 

152 

1. 191 

908 

1.4" 
322 
42 
305 
795 
75 

12 
■    $5,300 

1.278 

3.737 
-  $10,300 

•  190.621 
169,607 

'    $12,612 

•  $3,496 
ml.4.199 

864 
7,8s 
2,792 

337 

6.005 

786 

.65 

'5 


39 
39 

5i 

I 

i 

i 
38 
38 

? 
•3 
33 
39 
"3 
38 
Bl 
39 
26 

12t 

39 
39 
'3 
4 
34 
i 
i 
13 


I 


Amount. 


In.  or  Dec. 
on  1S99. 


£  £ 

ml- 494,759  +mls9,422 


$3,333,000 

108,199 

Ps.  354,543 

7.256 

'24.787 

645.088 

455.043 

'52,297 

9,6; 

1,002,707 

24.417 
64.243 

11,900 

6,470 

82,225 
166,190 
204,886 

'6,539 

$914,400 

42,130 

408,880 

$1,059,400! 

$12451,282, 

113.578,483! 

$5,756,064 

$423,188, 

mli730,5So 

61,084 

283.992 

101,829! 

10,008 

403,940 

31,621 

52,325] 

37.978, 


+  $407,000 
+  4,098 
+  Ps.998 
4-  9«5 

-H      ',9'S 

-  65,044 
+      'J.044 

-  23,4a4 

3,»48 
+  30.177 
+       4.00a 


'.«S5 

too 

73 

1,815 

3,6oj 

30,981 

$60,130 

'0,245 

+       2,369 

-  $30,  lOO 

+  1,864,879 
+  285,1:81 
+  $833,212 
+  $42,073 

-  35.047 

+  4.395 

-  73.4'0 
+  22,590 
+  2,455 
+  4,4'7 
+  753 
+  '.350 

-  981 


'  For  month  ended.        t  For  fortniKht  ended.  }  Monthly  rettirns. 

i  From  July  i,  iqoo.  1]  Net.  U  For  9  days  ended. 

INDIAK   RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


Week 

ending 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.   Mahratta 


Sept.  29 

n  ' 

»  29 

»>  39 

It  I 

II  99 

.1  29 

t>  15 

„  29 

.»  29 


Amount. 


In.  or  Dec. 
on  1899. 


GROSS   TRAFFIC   TO   DATE, 


Amount. 


Rs.  1.04. 

Rs.    83, 

Rs.2.36, 

Rs.3.83, 

Rs.1.69. 

Rs.25. 

Rs.  10.85 

Rs.4.22. 

Rs.1.63. 

£'9, 

Rs.1.48. 
Rs.1.64. 


000]-  Rs.  13.062 
,980-  Rs.15.478 
'.oco  -  Rsi. 35.000' 
.000  —  Rsi. 60.000' 
223+  Rs.37,250 
300  -     RS.3.8CO 


RS2.  I4.OCO 

+     Rs.154 

+  Rs.  18.75 

^2,750 
-  Rs.  15.692 
+  R.S26.323 


|Rs.  18.12.000 
Rs.  10.46.712 
Rs.  36.11.000 

'Rs.  55.72.000, 
Rs.14.67.91g 

j  Rs.2.68.300 
Rs156.81.000 
Rs.  46.38.200 
Rs,  10.69.469 

!        £236,225 

Rs.  13.95-592 

iRs.  15-53  710 


In.  or  Dec. 

on  1899. 


+  Rs.2.55.277 

-  Rs.62.827 
+  Rs.8s.ooo 
+  Rs.  53.000 
+  RS.2.11.104 

-  Rs.99.800 
+  RS15. 20.000 

-  Rs.3-79-944 
+  Rs.  3.92.071 
+         ;t3.S58 

-  Rs.76.265 
+R5.  2.51.609 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

rRAFFIC   FOR 

WEEK. 

GROSS 

TRAFFIC  TO 

DATS. 

HAHC. 

Period 
ending. 

Amount. 

In.  or  Dec. 

on  1899. 

"Si 

2^ 

Amount. 

In.  or  Dec. 
on  1699. 

doU. 

dols. 

dols.     : 

dol.s. 

Canadian  Pacific 

Sept.3ot 

793.000 

- 

59,000 

39 

21,890,000  +1 

,692,000 

Chicago  Great  Western. 

..    loj 

171,190  - 

4 '.534 

'3 

1,777,123  + 

52,235 

Chic.,Mil.,&  S.Paul.. 

„    3ct 

?,2II,000  — 

63,000 

'3 

10,450,000  - 

97,000 

Denver  &  Rio  Grande. . 

..    3ot 

296,500,  — 

17.500 

'3 

2,960,400'  + 

509.600 

Gr.  Trk.,  Main  Line    .. 

.,    3=t 

;£l23,842  - 

j£9,493 

'3 

/;i, 185, 326  + 

^15,089 

Do.  Det.,  G.  H.  &  Mil. 

>.    3't 

;£5,43'  - 

;t90, 

'3 

;£57,998  - 

£3.379 

Louisville  &  Nashville. . 

,,    21 

531,00c  - 

7,000 

12 

5,815,000,— 

104,000 

Miss.,K.,&  Texas      .. 

..    21 

323.469  + 

20,054 

12 

2,976,406  + 

'35,956 

N.  Y.,  Ontario,  &  W.  .. 

,.     '4 

95.9'9,- 

5,602 

11 

','52,973^  + 

64.534 

Norfolk  &  Western      .. 

1.     21 

307,000.  + 

34,000 

12 

1 

— 

Northern  Pacific 

..     21 

718,000  - 

30,000 

12 

7,897,000  + 

352,000 

Southern 

.,      2t 

662,000  + 

22,000 

12 

6,993,000  + 

346,000 

St.  Louis  S.  Western   . . 

,,      21 

127,COO  + 

6,coo 

12 

— 

— 

Wabash 

.,    3ct 

513,000  + 

39,000 

'3 

4.493,000  + 

259,000 

t 

For  9  days  ended. 

UONTHLY    STATEMENTS. 

NET  EARNINGS  FOR  MONTH. 

NET 

EARNINGS  TO 

DATS. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  1899. 

oja 

4 

Amotint. 

In.  or  Dec, 

on  1899. 

dols. 

dols. 

dols. 

dols. 

Atchison 

Aug. 

1,526,000 

+ 

32S.000 

2 

2,848,000'  + 

670,000 

Canadian  Pacific 

1,054,000 

+ 

36,000 

8 

7,2i6,ooo[  + 

202,000 

Chic,  Mil.,  &S.  Paul.. 

',353.000 

-r 

116,0:0 

a 

2,514;  + 

137,000 

Denver  &  Rio  Grande. . 

404,30c 

+ 

72,975 

a 

743.373)  + 

136,125 

Erie           

July 

941,000 

— 

26,000 
A300 

1 

941,000  - 

26,000 

Gr.  Trk..  M.iin  Line    .. 

Aug. 

;£l41,IOO 

i2,6oo 

+ 

2 

;£2S8,900!  + 

A7,8oo  - 

;£3,o68 

Do.  Det.  G.  H.  &  MiL 

- 

£5,200 

a 

;<.6,893 

Illinois  Central  .. 

June 

643,000 

+ 

6,000 

ja 

— 



Louisville  and  Nashville 

Aug. 

705,000 

67,000 

2 

1,415,000  - 

46,000 

Miss.  K.  &  Texas 

July 

179,163 

- 

11,272 

I 

tiio,i25  4- 

13.793 

New  York  Central*      . . 

Aug. 

5,122,000 

+ 

207,000, 

2 

9,702,000  + 

352,000 

New  York,  Ont.,  &  W. 

204, 8co  + 

800 

a 

360,200  + 

1,400 

Norfolk  &  Western      .. 

559,000  + 

116,000; 

a 

1,031,000  + 

320,000 

Northern  Pacific 

1,462,000  + 

93,coo 

2 

2,613,000  + 

88,000 

Pennsylvania 
Phil.  &  Re.iding 

J 

2,832,315  + 

521,100 

8 

17,290,915+4,644,400 

July 

729,415  + 

9,621 

X 

729,415  + 

9,621 

Southern  Pacific 

Aug. 

2,051,975  - 

116,070' 

2 

4»<^44.964  + 

104,150 

Union  Pacific     . . 

II 

1,481,000  + 

198,00c' 

2 

2,411,000  + 

345.000 

Vnnted  for  the  froprielor  Dv  love  &  Wyman,  Ltd.,  Ureal  Queen  Street,  Lrondon,   W.C. ; 

at  Norfolk  House,  Norfolk  Street,  Strand,  London,  W.C. 
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The  Investors'  Review  is  uoiv  published  on  Saturday  morning 
for  dispatch  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
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Three  Months. 

Six  Months. 

One  Year. 

7s. 

14s. 
All  Foreign  Countries. 
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The  Fruits  of  Victory. 

We  are  greatly  relieved  that  the  elections  have  gone 
as  they  have  done.  It  would  have  been  something  like 
a  national  calamity  had  a  divided  Liberal  Party  been 
obliged  to  take  up  the  intolerable  mess  created  for  us  in 
South  Africa  by  the  high-handed  and  incurably  stupid 
policy  of  the  present  Government.  It  would  have  had 
no  choice  in  the  present  temper  of  a  full-fed  democracy 
but  to  go  on  with  the  work  of  subduing  the  populations 
of  the  two  annexed  States  to  the  bitter  end.  As  we 
believe,  and  have  believed  from  the  first,  that  ihis  end 
will  be,  in  the  language  of  Mr.  Merriman,  the  loss  of 
South  Africa  by  England  and  the  loss  to  South  Africa 
of  England — a  loss  which,  had  our  temper  been  any 
longer  that  of  a  genuinely  liberty-loving  people,  would 
have  been  the  greater  evil  of  the  two — it  is  much  better 
that  the  men  who  began  the  mischief  should  re.ip  the 
harvest  it  is  sure  to  bring.  Surely  nothing  can  be  more 
idle  than  to  prate  of  .accepting  the  "  accomplished  fact." 
Proclamations  do  not  constitute  proprietorship,  and  the 
mere  fact  that  Lord  Roberts  has  at  various  times  pom- 
pously announced  that  the  independent  Orange  Free 
State  and  South  African  Republic  have  ceased  to  exist 
does  not  subdue  the  people. 

A  year  has  passed  since  this  war  began.  How  light- 
heartedly  we  entered  upon  it,  in  spite  of  protests  and 
warnings  from  all  those  who  knew  anything  of  South 
African  history  and  of  the  spirit  of  South  African  free- 
men. Our  soldiers  went  out  to  the  campaign  as  if  to  a 
picnic,  and  even  the  generals  jocularly  told  their  friends 
that  they  expected  to  eat  their  Christmas  dinner  in 
Pretoria  if  not  to  be  home  again  by  that  date.  A  year 
has  elapsed  and  at  the  cost  of  at  least  50,000  fighting 
atoms  on  our  side,  some  11,000  of  them  dead  and  gone 
for  ever,  of  perhaps  10,000  non-combatants,  and  horses, 
mules,  oxen  without  number,  we  ha\i  succeeded  in 
overrunning  the  greater  part  of  the  Free  State  end 
about  two-fifths  of  the  territory  of  the  South  African 
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Republic,  slaying  thousands,  capturing  thousands,  starv- 
ing tens  of  thousands,  and  wrecking  and  burning  to  our 
heart's  content.  And  with  what  result  ?  All  the  rail- 
way lines  of  communication  are  now  in  our  hands 
and  very  little  else.  This  week,  in  spite  of  the 
anxiety  shown  by  the  Commander-in-Chief  to  create 
a  favourable  impression  about  the  nearness  of 
peace,  so  as  to  assist  the  Government  in  the  elections, 
we  read  of  revivals  of  strife  at  various  points  along  the 
eastern  borders  of  the  Orange  Free  State,  at  Ficksburg, 
Wepener,  and  Rouxville.  Alarm  was  even  excited  at 
Aliwal  North  within  the  territory  of  Cape  Colony.  De 
Wet  is  here,  there,  and  everywhere.  One  day  his 
troops  are  reported  to  be  triumphantly  scattered  or 
about  to  be  surrounded,  and  the  next  he  is  apparently 
free  to  attack  us  and  destroy  our  supplies  a  hundred  miles 
from  where  we  were  requested  to  consider  him  bottled 
up.  The  bulk  of  General  BuUer's  force  has  been 
obliged  to  fall  back  upon  Lydenburg.  We  cannot  yet 
follow  Botha  and  his  men  into  the  mountainous  country 
lying  to  the  north  of  the  Pretoria-Komati  Poort  line. 
All  around  Johannesburg  and  Pretoria  men  in  arms 
against  us  are  to  be  found,  and  the  prospect  of  a  settle- 
ment appears  as  far  off  as  ever.  We  have  overrun,  but 
are  as  far  as  ever  from  subduing. 

It  would  really  seem  as  if  there  were  but  one  way  to 
end  this  war,  the  way  of  the  northern  barbarians  who 
assaulted  and  ultimately  destroyed  the  power  of  the 
western  Roman  Empire.  It  would  require  probably 
another  500,000  men  and  might  cost  another 
;^5oo,ooo,ooo  or  ;^6oo,ooo,ooo  in  money,  but  if  the 
country  can  find  these  men  and  this  money  and  will 
abandon  squeamishness  as  completely  as  its  chosen 
leader,  possibly  the  thing  could  be  done.  A  cordon  of 
troops  would  have  to  be  drawn  round  the  borders  of 
the  two  States,  while  an  army  was  spread  out  across 
their  entire  area  which,  in  its  march  north,  would  leave 
no  human  soul  alive.  All,  man,  woman  and  babe,  should 
be  exterminated.  By  killing  out  the  population  we  can 
conquer  the  country,  short  of  that  we  cannot,  save  for  a 
brief  season.  It  is  in  vain  for  Lord  Roberts  to  ostenta- 
tiously dismiss  the  City  Imperial  Volunteers,  to  let  the 
Colonials  go  home  and  the  Guards.  He  knows  perfectly 
well  that  the  bulk  of  his  army  must  remain  in  those 
countries  for  an  indeiinite  time,  and  while  they 
remain,  stealing  cattle,  burning  homesteads,  slowly  starv- 
ing the  inhabitants  to  death,  as  the  next  best  although 
probably  more  cruel  method  of  extermination,  our 
resources  at  home  are  being  exhausted.  Nor  is  that  all. 
The  hostility  felt  in  Cape  Colony  towards  our  dominion 
grows  hotter  and  hotter,  until  nothing  could  be  more 
certain  than  that  we  shall  presently  have  to  try  to  subdue 
that  country  likewise  by  wholesale  murder.  There  is, 
in  short,  no  end  to  the  confusion  and  strife  Chamberlain 
and  the  Rhodesites  have  brought  upon  South  Africa, 
except  the  end  to  which  we  came  in  our  conflict  with 
the  freemen  of  the  States  forming  the  nucleus  of  the 
North  American  Union.  Presently,  when  its  own 
miseries  begin  to  press  upon  it,  as  they  soon  must,  the 
English  nation  will  begin  to  realise  the  impossibility  of 
the  task  upon  which  its  resources  have  been  so  lightly 
dissipated,  and  to  understand  that  imperialism  does  not 
fill  the  cupboard. 

It  will  wake  up,  too  late  for  its  own  honour,  to 
discover  that  not  only  has  it  lost  South  Africa,  but 
weakened  the  Empire  all  over  the  world,  and  made 
itself  a  byword  among  civilised  peoples.  The  other 
day  a  friend  of  ours  received  a  letter  from  a  retired 
German  merchant  who  had  lived  between  thirty  and 
forty  years  in  this  country,  but  is  now  in  the  fatherland, 
a  man  of  high  culture,  who  has  published  translations 
of  German  dramas  in  English  verse,  and  whose  two 
children  and  numerous  grandchildren  now  live  in  this 
country.  The  writer  of  this  letter  declares  that  the 
indignation  of  Germans  against  England  continues 
most  intense,  "  to  my  profound  regret,"  he  adds, 
"for  I  have  ever  felt  and  still  feel  the  greatest 
attachment  and  sympathy  for  England."  He,  how- 
ever, expresses  only  the  feelings  of  his  countrymen 
when  he  declares  that  Englishmen  have  shown  them- 
selves, in  this  Boer  war,  mean  and  pitiless.    He  goes  on, 


"It  is  needless  to  go  back  to  the  cause  of  the  war,' let 
me  assume  that  England  was  in  the  right,  is  it  not 
manifest  that  she  ran  into  the  war  with  incredible 
ignorance  of  all  she  was  in  need  of,  in  order  to  oppose 
an  enemy  whose  strength  was  contemptuously  under- 
estimated ?  School  children  could  not  have  done  worse 
than  these  conceited  people."  There  is  more  of  the 
same  kind,  and  all  of  it  is  amply  borne  out  by  the 
reports  of  the  military  attaches  sent  by  foreign  Govern- 
ments to  watch  our  conduct  of  the  war.  As  a  military 
power  England  has  become  contemptible  in  the  eyes  of 
other  nations,  and  that  they  can  freely  indulge  in  this 
contempt  is  proved  by  the  conduct  of  the  Russians 
and  Germans  in  China.  They  do  not  scruple  to  shove 
us  aside  there  and  treat  us  as  of  no  account.  Will  not 
this  spirit  react  upon  our  position  everywhere  ?  Ger- 
many, France,  and  Russia  know  better  than  we  do  that 
we  have  now  no  Army  ;  it  has  been  split  in  pieces, 
broken  into  fragments  by  the  South  African  campaign. 
Brave  our  soldiers  are  now  as  always,  but  the  organisa- 
tion under  which  they  fight  and  the  leaders  they  are 
asked  to  follow  have,  oftener  than  not,  alike  proved  use- 
less. Surely  this  South  African  crime  has  already  cost 
us  dear.  Before  all  is  over  it  is  as  likely  as  not  to  cost 
us  a  national  bankruptcy.  It  is  well,  then,  that  those 
who  brought  the  nation  to  this  pass  should  remain  in 
what  is  called  "  power  "  until  the  harvest  is  reaped. 

It  has  often  been  alleged  against  the  writer  that  he  has 
been  an  opponent  of  this  war  from  the  first  from  "  mere 
sentimentality."  That  has  been  the  kindest  excuse 
made  for  what,  to  heated  and  ill-regulated  minds,  has 
seemed  our  folly — our  short-sighted,  poverty  insuring 
policy.  Do  some  of  these  critics,  so  hard  on  us  a  year 
ago,  so  bitter  sometimes  still — to  leave  altogether  out 
of  account  those  who  merely  vomit  abuse — see  no  other 
motive  possible  ?  Can  they  possibly  shut  their  ej'es 
to-day  to  the  economic  loss  this  Devil's  war  has  brought 
upon  the  country  ?  When  it  was  merely  looming  as  a 
thing  certain  from  the  character  of  the  men  engaged 
in  committing  us  to  it  we  ceased  to  compile 
and  publish  weekly  lists  of  suggested  investments, 
and  incurred  —  never  mind  what  we  incurred  — 
for  that  "  folly  "  likewise.  But  were  we  not  right  ?  Has 
not  such  a  sapping  and  undermining  of  the  quality 
of  all  our  investments  gone  on  since  this  war,  with  its 
hideous  expenditure  of  money,  began  as  renders  every 
class  of  them  a  shrinking  possession  ?  The  capital 
required  on  all  hands  cannot  be  found,  because  we  have 
wasted  our  savings  and  used  up  our  banking  resources 
in  this  war.  "  Consols  good  to  buy  now ! "  They 
may  be  at  80  before  the  debts  and  losses  incident  to 
this  war,  incited  by  the  mine  owners  of  Kimberley  and 
Johannesburg,  are  paid  and  made  good.  It  is  a  war 
that  has  brought  paralysis  everywhere,  except  where 
"  Government  money  " — that  substance  of  the  people 
and  the  resources  of  future  generations — is  being  spent 
like  a  flood.  And  our  reward  is  a  heritage  of  hate.  Is 
that  a  "  sound  investment  "  ? 


Our    Foreign  Trade  in   September. 

Once  more  these  figures  show  up  well  when  we  look 
at  values  alone.  There  is  an  increase  of  64  per  cent, 
in  the  value  of  the  imports,  and  of  97  per  cent,  in  that 
of  the  exports  of  British  and  Irish  produce  for  the 
month,  percentages  representing  in  one  case  ;^2,5 12,000, 
and  in  the  other  X"2,i85,ooo  in  money.  For  the  nine 
months  the  increase  in  the  value  of  the  imports  has 
been  ;^23, 168,000,  and  in  that  of  the  exports  ;^24,i2i,ooo, 
the  latter  being  to  a  slight  extent  set  off  by  a  decline  of 
_^620,ooo  in  the  re-exports  of  foreign  and  colonial 
merchandise.  Unfortunately  for  those  who  boast  with- 
out knowledge  of  the  expanding  business  of  the  country, 
we  may  ascribe  the  whole  of  these  nice-looking  totals 
to  increase  in  prices.  In  a  few  instances  we  have  im- 
ported more  in  quantity,  notably  in  wheat,  barley,  oats, 
raw  cotton,  hemp,  fresh  mutton,  rice,  refined  sugar,  tin. 
and  wood,  but  even  for  such  prices  have  risen  so  as  to 
magnify  the  effect  of  the  increased  quantity  received, 
and  there  have  been  more  or  less  serious  decreases  in 
the   quantities  imported   of  sheep  and  lambs,  copper. 
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ilax,  jute,  nitrate  of  soda,  seeds,  raw  silk,  raw  sugar, 
tallow,  tobacco,  and  wool.  It  is  just  the  same  on  the 
export  side  of  the  account,  except  that  the  instances  in 
which  quantities  are  larger  are  much  rarer.  We 
exported  more  spirits  last  month  than  in  September, 
1899,  more  coal  and  coke  and  beer  and  ale,  as  well  as 
more  chemical  manures,  but  with  these  exceptions  the 
leading  articles  exported  show  decreases  that  are  some- 
times severe  so  far  as  quantities  go. 

For  example,  the  decline  in  the  export  of  cement, 
taking  the  quantities  exclusively,  exceeded  34  per  cent., 
in  copper  of  all  kinds  the  decrease  was  35^  per  cent.,  in 
cotton  yarn  33J  per  cent.,  in  cotton  piece  goods  upwards 
of  13  per  cent.,  in  iron  and  steel  almost  23  per  cent.,  in 
linen  yarn  over  17I  per  cent.,  in  linen  piece  goods 
nearly  18^  per  cent.,  in  salt  about  36  per  cent.,  in  reiined 
sugar  34  j)er  cent.,  in  wool  about  18  percent.,  in  woollen 
and  worsted  yarn  about  23.V  per  cent.,  in  linen  tissues 
8^  per  cent.,  in  w'orsted  tissues  24  per  cent.,  and  in 
woollen  carpets  nearly  21  per  cent.  Alkali  also  is  down 
29J  per  cent,  in  quantity.  How  then  does  it  happen 
that  the  value  of  the  exports  in  spite  of  these  serious 
declines  in  the  demand,  as  shown  by  decreases  of  these 
magnitudes,  should  exceed  that  of  September,  1899  ? 
It  is  a  matter  of  values  altogether,  and  principally 
the  value  of  coal  and  coke  exported.  The  quantity 
of  these  fuels  sent  out  of  the  country  was  9-3 
per  cent,  greater  than  in  September  last  year,  but  the 
value  was  86'2  per  cent.  more.  Then,  although  jute 
yarn  showed  the  heavy  decrease  of  over  21  per  cent,  in 
quantity,  it  fetched  rather  more  in  price  than  the  larger 
quantity  of  a  year  back,  and  in  jute  piece  goods  a 
decrease  of  fully  5  per  cent,  in  the  quantity  brought  an 
increase  of  about  i6J  per  cent,  in  the  value.  In  no 
instance,  except  chemical  manures,  does  the  value  show 
a  decrease  greater  than  that  of  the  quantity.  The 
figures,  however,  for  the  month  alone  are  disturbed  for 
comparative  purposes  by  the  fact  that  there  were  five 
Sundays  last  month  as  against  four  in  September,  1899. 
Wc  therefore  turn  to  the  summaries  for  the  nine  months 
in  order  to  get  a  broader  aspect  of  the  nation's  foreign 
business,  merely  noting  as  we  pass  that  the  value  of  ships 
exported  last  month  compared  with  the  same  month  a 
year  ago  was  ^1,537,000  as  against  ^307,000,  or  an  in- 
crease of  _^i, 230,000.  That  item  was  only  counted  in 
last  year  for  the  first  time,  and  this  increase,  added  to 
the  increased  value  of  coal,  more  than  accounts  for  the 
vi'hole  of  the  month's  expansion. 

Turning  then  to  the  iigures  for  the  nine  months,  we 
lind  the  same  characteristics  as  for  the  month  displayed 
throughout,  and,  looking  first  at  the  imports,  note  that 
such  articles  as  copper,  wrought  and  unwrought,  are  up 
26  per  cent,  in  quantity  and  nearly  28  per  cent,  in  value 
compared  with  the  first  nine  months  of  1899.  Iron  ore 
has  fallen  off  10  per  cent,  in  quantity,  but  risen  more 
than  I  per  cent,  in  value.  Lead,  too,  is  nearly  3  per 
cent,  down  in  the  quantity  imported,  but  almost  21  per 
cent,  up  in  the  price  given.  In  tin  the  increase  has 
been  21  per  cent,  in  quantity  and  nearly  40  per  cent,  in 
value.  Raw  cotton  has  fallen  off  9  per  cent,  in  quantity, 
but  the  smaller  supply  cost  us  fully  24  per  cent,  more  in 
money.  Flax,  again,  shows  a  decrease  of  about  31  per 
cent,  in  the  quantity  imported,  but  a  decline  of  only 
18  per  cent,  in  the  value.  Hemp  has  increased  17  per 
cent,  in  quantity  and  more  than  44  per  cent,  in 
value.  Jute  fell  off  over  15  per  cent,  in  quantity, 
but  only  about  3  per  cent,  in  value,  and  in  wool 
a  decrease  of  13J  per  cent,  in  the  quantity  is  more 
than  obliterated  by  an  increase  of  ^  per  cent,  in 
the  value.  These  are  all  articles  required  in  our 
manufacturing  industries,  articles  upon  which  the  com- 
peting force  and  stability  of  our  modern  and  textile 
industries  depend,  and  in  every  instance  prices  have 
been  unfavourable.  It  is  much  the  same  with  food 
grains  ;  there  has  been  a  decline  in  the  import  of  all 
kinds  of  cereals  of  fully  3A  per  cent,  in  quantity,  but  of 
little  more  than  i  per  cent."  in  price.  Dead  meat  of  all 
kinds  shows  an  increase  of  nearly  2h  per  cent,  in  quantity 
and  of  fully  iii  per  cent,  in  value.  Our  import  of. 
refined  sugar  has  risen  6i  per  cent,  in  quantity  and  8k 
pep  cent,  in  value,  taking  "round  figures,  and  only  upon 


the  raw  sugar  have  we  had  any  advantage,  the  quantity 
imported  being  down  about  2'  per  cent.,  as  against  a 
decline  of  fully  3J  per  cent,  in  the  value.  Tobacco  is 
faintly  cheaper,  and  we  imported  14  per  cent,  less  of  it, 
but  tea  has  risen  about  6  per  cent,  in  quantity  and  7  per 
cent,  in  value.  This  recital  will  show  the  character  of 
our  import  trade  and  the  causes  that  have  swollen  its 
value  total. 

In  exports  the  figures  are  even  more  striking  and 
ominous.  We  have  exported  about  18  per  cent,  less 
salt  this  year  than  last,  but  have  received  only  3  per 
cent,  less  in  money  for  the  smaller  quantity.  In  coal, 
for  the  nine  months  always,  the  increase  has  been  over 
5A  per  cent,  in  quantity  and  67  per  cent,  in  value. 
Cotton  yarns  have  been  sent  out  of  the  country  to  a  less 
extent  by  24  per  cent.,  but  the  decrease  in  the  money 
value  is  hardly  more  than  i  per  cent.,  and  as  against  a 
decrease  of  6  per  cent,  in  the  quantity  of  cotton  piece 
goods  of  all  kinds  sold  abroad  there  is  an  increase  of 
over  3J  per  cent,  in  the  money  value.  Jute  yarns 
fell  off  about  11  per  cent,  in  quantity,  but  increased 
more  than  i  per  cent,  in  value.  Jute  piece  goods, 
again,  shrunk  2^  per  cent,  in  quantity,  but  only 
5  per  cent,  in  value.  The  values  of  linen  yarn  were 
even  for  the  two  years,  or  only  _^i,ooo  in  favour  of  the 
current  year,  but  the  quantity  fell  off  upwards  of  12  per 
cent.  In  linen  piece  goods,  again,  the  decrease  was 
5J-  per  cent,  in  quantity  as  against  an  increase  of  7J  per 
cent,  in  value.  Woollen  productions  show  the  same 
general  tendency.  In  worsted  yarn  there  is  a  decrease 
of  6J  per  cent,  in  the  quantity,  but  of  less  than  3  per 
cent,  in  the  value.  Alpaca  and  mohair  yarns  show  a 
decrease  of  over  17!  per  cent,  in  quantity  and  of  less 
than  13  per  cent,  in  value.  As  for  woollen  tissues,  the 
increase  of  about  8  per  cent,  in  the  quantity  exported  is 
accompanied  by  an  increase  of  nearly  15  per  cent,  in 
the  value  ;  and  in  worsted  tissues  there  is  an  increase 
of  nearly  3  per  cent,  in  the  quantity  and  of  over  6  per 
cent,  in  the  value. 

Metals  and  metal  work  cannot  be  contrasted  in  the 
same  manner  because  we  have  no  quantities  and  cannot 
have  any  for  machinery,  and  therefore  only  a  few  items 
can  be  given  in  illustration.  In  wrought  and  unwrought 
copper  the  excessive  price  established  more  than  a  year 
ago  has  resulted  in  a  decrease  of  32  per  cent,  in  the 
quantity  exported,  as  against  less  than  26  per  cent,  in 
the  value.  Yellow  metal  shows  a  decrease  of  over  24 
per  cent,  in  quantity  but  of  less  than  19  per  cent,  in 
value.  Pig  iron,  on  the  other  hand,  ^  hows  an  increase 
of  18  per  cent,  in  the  quantity  e.xported,  and  of  about 
491  per  cent,  in  the  value.  Taking  all  descriptions 
of  iron  and  steel  together,  we  find  the  increase  in  quan- 
tity nearly  4^  per  cent,  and  in  the  value  qui  e  24^  per  cent. 
Lead,  too,  shows  a  decrease  of  gi  per  cent,  in  the 
quantity,  against  an  increase  of  9  per  cent,  in  the  value. 
Thus  the  general  conclusion  to  be  drawn  from  our 
figures  for  the  year  up  to  the  end  of  last  month  is  by 
no  means  encouraging  to  the  boastful  mind  which  sees 
in  swelling  value  totals — the  product  of  high  prices — an 
evidence  of  great  prosperity.  In  many  lines  of  business 
our  foreign  trade  is  not  only  non-progressive,  but 
actually  retrogressive  ;  in  few  is  the  expansion  sub- 
stantial, in  none  is  it  due  to  enlargement  of  the  borders 
of  the  Empire. 

Imports  for  Sepiember. 


General  Merchan- 


1898. 


1899. 


1900. 


disc 
Gold 
Silver 


•  ••  £35.557.4»8 
2,463,889 
1,599,120 


;f  38,72  1, 079  ;f  4  I, 232,852 

3,5o5fi<H         r,938,ii8 
803,313  1,090,003 


Total  , 


..    39,620,497        42.030,036 
E.XPORTS. 
British  and    Irish 

Produce    ;Ci9.94S>o83     £"J74.8o7 

Foreign  and  Colo- 


44,260.973 


£34.559,811 


nial  Merch'dise 

Gold      

Silver    

3,706,289 
3.465.93s 
1,428,108 

4,66a55r 

2,203,655 
1,016,116 

4.430.284 

«.5'9,374 
1,070,455 

Total 
Escess    \-alue    of 

28,545,420 

30,255.135 

31  -=579,924 

Imports      over 
Exports   

"yO7>077 

".774.951 

13,681,049 
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Imports  for  Nine  Months. 

General  Merchan- 
dise  ;£344.594,9i7   :^356,oi9,390  ;^379,i87,642 

Gold     35,058,096        26,260,409  20,948,483 

Silver   10,381,070          9,796,703  9,424,698 


Total 


390,034,083      392,076,502      409,560,823 
Exports. 

British  and  Irish 
Produce ;f  172,729,158   £i94,35i>i97   ^18,471,755 

Foreign  and  Colo- 
nial Merch'dise      45,454,400 

Gold    28,229,671 

Silver 10,965,503 


48,663,295 
15,251,960 
10,802,857 


48,042,998 

10,685,853 

9,614,875 


Total       ... 

Excess  value  of 
Imports  over 
Exports 


257,378,732 
132,655,351 


269,069,309      286,815,481 


123,007,193     122,745,342 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Chamberlain  Businesses. 

Mr.  Labouchere,  we  see,  calls  in  Truth  for  a  public 
inquiry  into  the  connection  of  the  Chamberlain  family 
with  a  variety  of  Government  contracting  joint-stock 
concerns  in  and  around  Birmingham.  He  may  call  as 
much  as  he  likes,  but  no  genuine  inquiry  is  ever  likely 
to  be  held.  His  own  experience  of  the  fiasco  in  which 
the  Jameson  Raid  Committee  resulted  ought  to  make 
him  chary  of  recommending  any  repetition  of  that 
experiment.  No  committee  could  be  got  together 
capable  of  probing  the  relations  between  the  War 
Office  and  Admiralty  and  these  contracting  iirms  to  the 
bottom.  Nor,  we  are  bound  to  say,  do  we  consider  the 
scandals,  bad  as  they  are  in  some  respects,  deserving  of 
this  kind  of  treatment,  even  admitting  it  to  be  efficient. 
It  would  magnify  them  too  much,  and,  besides,  when  all 
is  said  it  is  scarcely  fair  to  scrape  the  tar,  assuming  it 
there,  off  Arthur  Chamberlain  and  daub  it  on  to  Joseph. 
Certainly  Arthur's  proceedings  in  connection  with  the 
Endurance  Tubes  Company  and  Tubes,  Limited,  as  set 
forth  in  the  Morning  Leader,  appear  to  stamp  that 
worthy  man  as  no  mean  rival  to  our  Fosters,  Lowleses, 
Bottomleys,  Hooleys,  and  such  like,  but  we  can  hardly 
infer  from  his  buyings  and  sellings,  presumed  market 
manipulations,  foreclosures,  and  general  activity  in  the 
company  money-making  line,  that  the  Colonial  Secre- 
tary has  been  hand  ni  hand  with  him  in  the  game. 
The  only  two  concerns  in  which  Mr.  Joseph  Chamber- 
Iain  has  been  proved  to  be  directly  interested  are 
Hoskins  &  Sons,  Limited,  and  the  Birmingham  Trust, 
and  even  in  the  former,  which  is  the  uglier  so  far  as  is 
yet  known  of  the  two,  his  wife  and  sons  figure  as  pro- 
prietors, not  the  man  himself. 

It  would  doubtless  be  extremely  interesting  to  have 
the  full  history  of  these  various  metal  manufacturing 
companies  elucidated  so  as  to  exhibit  their  early  pre- 
cariousness  and  subsequent  prosperity,  if  any.  Much 
might  be  inferred,  for  example,  of  sinister  import  to  the 
Colonial  Secretary  and  his  family  were  it  conclusively 
demonstrated  from  the  history  of  these  companies  that 
they  were  wrecks  until  taken  up  by  the  Government 
departments  and  prosperous  afterwards,  and  that  the 
season  of  prosperity  began  when  the  Chamberlains 
took  control.  Even  then,  however,  it  might  not  be  fair 
to  brand  the  Colonial  Secretary  as  an  unclean  jobber  of 
a  few  degrees  greater  blackness  than  we  are  accustomed 
to  see  in  modern  political  life,  which  is  black  enough  in 
some  quarters  in  all  conscience.  Such  an  examination 
might  be  possible  for  a  political  newspaper,  but  is 
decidedly  not  within  the  scope  of  this  Review,  and  we 
do  not  know  that  much  will  be  gained  by  it  or  that  it  is 
really  necessary. 

From  many  little  incidents  that  have  come  before  us 
illustrative  of  the  position  and  career  of  the  Colonial 
Secretary  during  the  last  fifteen  years,  we  were  some 
time  ago  driven  to  the  conclusion  that  he  was  not  nearly 


such  a  rich  man  as  popularly  supposed.  That  Andros 
Fibre  Company  episode,  for  example,  would  not  have 
occurred  had  Mr.  Chamberlain  been  wealthy  enough  to 
furnish  his  son — for  it  seems  it  was  his  son,  although  the 
young  man  did  not  then,  so  far  as  we  remember,  use 
his  first  Christian  name  for  business  purposes — with 
the  means  to  carry  the  sisal  hemp  experiment  to  a  con- 
clusion. A  considerable  sum  had  been  sunk  by  him  in 
preparing  and  planting  part  of  the  land,  but  when  it 
came  to  expanding  the  area  of  cultivation,  he  endea- 
voured to  get  ;^20o,ooo  from  the  pubHc  on  debentures 
qualifiedly  secured  by  what  amounted  to  his  own 
personal  guarantee.  We  dealt  with  the  matter  at  the 
time  and  may  say  that  it  only  confirmed  the  suspicion 
already  entertained  by  us  that  Mr.  Chamberlain  was 
anything  but  a  millionaire.  Should  this  inference  be 
correct  it  is  clear  that  he  now  runs  risk  of  important 
losses  should  it  be  the  case  that  much  of  his  money  is 
engaged  even  indirectly  in  metal  industries  connected 
with  our  War  Office  and  Admiralty.  In  the  nature  of 
things  the  prosperity  of  such  businesses  must  be 
transitory.  We  cannot  always  be  at  wzr,  and  even  if 
we  were  the  period  of  activity  war  implies  would  soon 
come  to  an  abrupt  end  through  the  exhaustion  of  our 
resources.  Peace  must  come  some  day,  and  with 
peace,  economy,  and  the  cutting  down  of  all  unnecessaiy 
expenditure.  Then  the  firms  and  companies  that 
depended  for  their  greater  or  smaller  profits  upon 
Government  orders  would  be  like  stranded  ships  left 
high  and  dry  on  the  beach  when  the  storm  subsided. 

This  consideration  ought  to  moderate  zeal  somewhat, 
and  dispose  the  opponents  of  this  gentleman  to  calmly 
wait  events.  No  doubt  it  is  a  miserable  thing  to  have 
it  even  suspected  that  any  one  holding  high  office  under 
the  Crown  should  try,  however  indirectly,  to  profit,  not 
himself  individually,  but  his  family,  through  his  position  ; 
but  were  Mr.  Chamberlain  proved  to  have  done  this,  we 
are  again  bound  in  fairness  to  point  out  that  he  would 
not  be  by  any  means  singular  in  acting  after  this  fashion. 
The  tone  of  public  life  has  steadily  fallen  in  the  present 
generation,  and  if  an  inquiry  is  to  be  held  into  the 
business  career  and  connections  of  one  family  immersed 
in  politics,  it  will  have  to  be  made  into  many.  What, 
after  all,  were  the  landlords'  doles  lavishly  distributed 
by  the  last  Parliament  except  the  fruits  of  a  determina- 
tion of  the  Party  in  power  to,  as  Lord  George  Hamilton 
said,  "  look  after  their  friends,"  and  to  feather  their  own 
nests  at  the  taxpayers'  expense  as  fast  and  as  fully  as 
they  dared  ?  Can  we  completely  exonerate  Sir  Michael 
Hicks- Beach  for  selling  his  Wiltshire  estate  to  the  War 
Office  as  an  exercise  ground,  and  at  the  same  time  hold 
Mr.  Chamberlain  up  to  obloquy  for  investing  a  few 
hundred  pounds  in  a  small  Birmingham  Trust  which 
does  not  seem  to  be  in  the  highest  degree  of  prosperity, 
which  perhaps  held  some  Andros  Fibre  Company  bonds, 
once  upon  a  time  ? 

Re-emerging  Cecil  Rhodes. 

This  sinister  figure  has  reappeared  on  the  stage  of 
Cape  politics,  and  is  apparently  about  to  attempt  once 
more  to,  in  his  own  language,  "  eliminate  the  Imperial 
factor  "  from  South  African  affairs.  That  was  his  pro- 
gramme when  he  was  young  in  political  life,  and,  in 
spite  of  his  talk  about  the  "supremacy  of  the  flag," 
"  equal  rights,"  and  "an  endeavour  to  show  no  ill-feehng 
against  the  Dutch,"  he  seems  to  be  reverting  to  his  early 
idea.  We  get  the  necessary  gas  of  the  advertising  tout 
about  Rhodesia  one  day  being  capable  of  "  plastering  " 
Cape  Colony  on  to  it  as  an  appendage,  but  amid  all 
there  is  the  suggestion  of  "  federated  States  with 
great  opportunities  of  expansion  northwards  to  the 
Congo,"  just  the  kind  of  frothy  stuff  that  goes  down 
with  our  brainless  atoms,  whose  only  notion  of  greatness 
is  bulk.  We  fancy  Mr.  Rhodes  will  find  the  world 
changed  for  him,  even  in  Cape  Town,  and  that  the 
stolid  Dutch  will  not  again  be  caught  by  his  blandish- 
ments. It  will  be  hard  to  persuade  those  who  have  lost 
relatives  in  Rhodes's  war,  or  whose  homes  have  been 
wrecked  by  Brabant's  gaol  birds,  or  who  are  hunted 
down  as  rebels  and  suspects,  often  merely  because  they 


October  13,  1900. 


XLbc  5nve8tor8'  IRevtew. 


457 


happen  to  bear  Dutch  names,  that  we  love  them  still. 
Rhodes  has  been  unmasked,  and  evil  though  his 
influence  still  is  because  of  the  gold  he  carries  in  his 
hand,  the  federal  South  Africa  that  is  to  come  will  not 
give  itself  over  to  his  control.  To  the  Africander  of  all 
races  he  is  a  windbag  burst,  a  monster  steeped  in  gore. 
Of  true  political  statesmanship  the  man's  mind  betrays 
not — never  has  betrayed — the  slightest  trace.  He  is  a 
mere  adventurer  whom  the  sport  of  fate  has  loaded  with 
wealth  to  his  own  and  his  country's  undoing.  But  we 
also  gather  from  the  brief  summaries  of  his  logomachies 
telegraphed  over  that  he  means  to  provide  Mr.  Cham- 
berlain with  one  more  big  piece  of  work  at  the  earliest 
possible  moment.  Rhodesia  is  to  be  taken  over,  with 
all  its  monster  capital  and  debts,  its  intolerable  annual 
deficits,  and  its  "rights"  over  mining  companies,  by 
that  dull,  patient  ass,  the  British  taxpayer. 

The  Indian  Famine. 
-  The  subjoined  letter  from  Sir  William  Wedderburn 
sets  forth  the  uses  made  of  the  tiny  fund  collected 
through  the  agency  of  this  Review.  There  is  one  con- 
solation, that,  small  though  the  amount  is — pitifully 
small — the  money  goes  in  ways  that  the  tax-gatherer 
cannot  at  present  reach.  It  is  stated  in  a  telegram  to 
the  Morninil  Leader  from  Bombay  that  in  one  district 
the  charity  money  has  already  been  seized  for  taxes  by 
native  officials.  If  true,  this  is  an  inexpressibly  shame- 
ful deed.  Please  note  what  Sir  William  says  about 
funds  being  urgently  required  for  the  orphans,  and 
consider  whether  anything  more  can  be  done.  Or  is  it 
better  to  let  India  perish,  seeing  that  our  fickle  affections 
are  now  centred  on  another  and  more  golden  dominion. 
The  Viceroy's  last  report  states  that  the  condition  of  the 
autumn  crops  is  excellent,  except  in  parts  of  Bombay, 
where  more  rain  is  needed  for  ploughing.  Sowings, 
however,  are  being  actively  prosecuted  for  winter  crops, 
and  "  famine  conditions  are  disappearing."  Neverthe- 
less, prices  are  still  high,  although  falling,  and  the  total 
number  in  receipt  of  relief  at  the  date  of  the  telegram — 
presumably  the  end  of  last  week — was  2,746,000,  and 
a  later  official  telegram,  dated  Simla,  October  11, 
brings  the  figures  down  to  2,250,000,  "steadily 
decreasing."  Cholera  continues  to  afflict  the  famine- 
stricken  districts,  and  the  Governor  of  Bombay  reports 
a  death-rate  of  27T0  per  thousand  among  those  in 
receipt  of  relief.  It  is  a  gloomy  enough  picture  still, 
but  we  shall  apparently  pay  little  attention  to  it  until 
neither  money  nor  lamentations  can  be  of  any  avail. 

To  the  Editor,  Investors'  Review. 

Dear  Sir, — In  continuation  of  my  previous  letter  I 
write  to  say  that  the  larger  portion  of  the  Investors' 
Review  Famine  Fund  has  now  been  distributed  by  the 
Bombay  Committee.  Looking  to  the  good  fall  of  rain, 
and  the  measures  taken  by  the  Government  to  provide 
plough  cattle  for  the  rayats,  the  Committee,  after  care- 
ful consideration,  came  to  the  conclusion  that  the  most 
immediate  need  for  charity  at  present  was  for  the 
support  and  care  of  the  children  left  orphans  by  the 
famine.  In  different  parts  of  the  country  this  work  has 
been  undertaken  by  independent  and  trustworthy  Indian 
gentlemen,  and  funds  are  urgently  required  in  this 
direction.  Accordingly,  the  Committee  have  distributed 
rs.  10,000  as  follows  : — 

1.  To  the  Ahmedabad  Orphanage,  which  has  over  600 
children,  and  which  is  so  well  managed  by  Mr.  Lai 
Shunker  Oomya  Shunker,  Judge  of  the  Small  Cause 
Court,  rs.  4,000. 

2.  To  the  Surat  Orphanage,  lately  started,  where 
there  are  about  200  orphans,  under  the  management  of 
Mr.  Hurdeoram  Nanibbai  Haridas,  rs.  2,000. 

3.  To  the  Broach  Orphanage,  where  there  are  about 
100  orphans,  under  the  charge  of  Mr.  Javehri,  rs.  1,500. 

4.  To  the  Pandarpur  Orphanage,  managed  by  the 
Secretary  of  the  Prarthana  Samaj  of  Bombay,  rs.  1,000. 

5.  To  the  Northcote  Orphanage,  recently  organised 
in  Bombay  City  by  a  benevolent  and  well-known  Hindu 
gentleman  of  the  Bhattia  community,  Mr.  Ruttonsey 
Moolji,  who  has  thirty  orphans  in  his  charge,  rs.  1,000. 


The  managers  will  supply  all  details  of  expenditure  to 
the  Bombay  Committee,  who  will  furnish  you  with  a  full 
report  for  the  information  of  the  subscribers.  In  the 
meantime  they  desire  me  to  convey  to  you  their  most 
hearty  thanks  for  your  kindly  and  seasonable  help,  and 
to  say  how  widely  your  sympathy  has  been  appreciated. 
— Yours  faithfully,  W.  Weuderbukn. 

Meredith,  Gloucester, 
October  7,  1900. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

List  of  SuHscRnTioNs. 
Amount  acknowledged  last  week £858  12    7 

Brazilian  Banking. 
Tuesday's  Financial  Times  contained  an  interesting 
letter  from  a  merchant  in  Rio  dated  September  15. 
The  writer  throws  more  light  upon  the  difficulties  of  the 
Banco  da  Rupublica  than  any  other  document  we  have 
hitherto  seen.  According  to  him,  the  Brazilian  banks 
are  deposit  banks  that  issue  cheque  books,  &c.,  yet  have 
no  idea  what  real  banking  business  means.  So  they 
carry  on  a  gambhng  trade  in  exchange  without  knowing 
much  about  it,  and  it  seems  to  have  been  this  gambling 
that  more  immediately  brought  the  Banco  da 
Republica  to  its  knees.  All  these  deposits — and  it 
has  over  50,000  contos  of  milreis  of  them — together 
with  the  share  capital,  &c.,  are  invested  in  internal 
securities  which  the  writer  says  are  most  of  them  per- 
fectly good,  and  some  first-rate,  but,  of  course,  they 
cannot  be  liquidated  at  a  moment's  notice,  nor  is  there 
any  market  for  them  abroad,  as  they  are  in  currency. 
When,  however,  the  Banco  da  Republica  showed  by  its 
last  published  statement  that  its  money  was  all  locked 
up  a  run  was  provoked,  which  it  tried  to  meet  for  a 
short  time,  and  then  endorsed  cheques  "  payable  at 
sixty  days,"  as  it  has  a  right  to  do  by  its  charter.  To 
relieve  the  situation  the  President  and  Finance  Minister, 
both  honest  men  the  writer  says,  kept  the  agreement 
relating  to  the  issue  of  notes  in  the  letter  and  broke  it 
in  the  spirit.  They  would  not  issue  any  more  paper 
money,  but  they  created  100,000  contos  of  3  jjer  cent. 
bonds  to  be  handed  over  to  the  creditors  of  the  bank  and 
gradually  redeemed  by  it  as  it  managed  to  call  in  its  funds. 
The  arrangement  looks  peculiar,  but  may  not  be  worse 
than  the  system  of  this  country.  When  we  get  into  a 
supreme  difficulty  the  Chancellor  of  the  Exchequer 
writes  a  letter  to  the  Governor  of  the  Bank  telling  him. 
to  print  notes  and  never  mind  security,  and  we  are  all 
quite  happy  with  the  paper.  A  question  raised  by  the 
writer  of  the  letter  is  the  effect  of  this  step  upon 
exchanges,  and  his  opinion  is  that  the  rate  is  likely  to 
go  up  rather  than  down,  partly  because  the  exchange 
speculating  banks,  English  and  German,  sold  large 
sums  in  anticipation  which  they  will  have  to  cover, 
and  are  holding  currency  so  as  to  be  able  to  do  this 
when  bills  come  upon  the  market.  Through  the  great 
scarcity  of  money  a  steady  firmness  in  exchange 
is,  therefore,  looked  for.  The  disturbances  will  settle 
down  as  soon  as  prices  have  adjusted  themselves,  but 
meantime  everything  is  frightfully  dear,  as  the  milreis  is 
calculated  at  6d.  for  the  puqioses  of  barter  within  the 
Republic.  We  should  hardly  take  so  cheerful  a  view, 
but  it  is  well  to  hear  all  sides  and  hope  the  best. 

Western  Australia. 

Sir  John  Forrest  is  to  the  fore  with  his  eleventh  con- 
secutive Budget  statement,  and  is  naturally  proud  of 
it.  A  colony  with  less  than  200,000  people  managed  to 
raise  a  revenue  last  year  of  ^2,875,390,  or  j^jg.goo 
more  than  the  year  before.  The  expenditure  was 
;^2,6 1 5,675,  or  ^35,000  under  the  estimate.  This  should 
have  given  a  surplus  of  about  _^  100,000,  but  strange  to 
say  the  year  closed  with  a  "credit"  of  only  ^12,371. 
The  wherefor  of  this  discrepancy  the  telegraphic 
summary  does  not  tell  us,  nor  does  it  matter  so 
much    as    long    as    the    probable   expenditure    from. 
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be  about  ;^i, 000,000 
that  Sir  John  is  so 
;^2, 000,000  while  he 
swell    the    prosperity 


loan  funds  will  continue  to 
yearly.  We  wonder,  indeed, 
modest  ;  he  might  make  it 
is    about    it,    and    still    further 

of  his  budget.  A  big  man  like  that  ought  not  to  rest 
satisfied  with  having  imports  of  only  ^4473,532,  while 
exports  swell  to  ;^6,985,642.  The  true  prosperity  is  to 
buy  more  than  you  can  pay  for  and  borrow  to  the  hilt 
to  cover  the  difference.  AH  this  grandeur  rests  upon 
gold.  Since  mining  began  in  Western  Australia  gold 
exported  and  minted  has  amounted  to  _^2 1,000,000, 
more  than  half  of  which  was  produced,  the  Premier 
says,  in  the  last  twenty-one  months.  Let  this  output  of 
the  yellow  metal  but  continue  for  another  ten  years,  and 
the  debt  and  grandeur  of  the  colony  will  rival  that  of 
New  South  \Vales  and  Victoria.  How  much,  we 
wonder,  will  the  country  lose  by  the  Coolgardie  water 
scheme  now  in  a  fair  way  of  completion.  The 
Coolgardie  goldfield  has  proved  to  be  a  fiasco.  What  is 
the  Government  going  to  do  with  the  water  when  it 
gets  it  there  ?  Will  the  land  bear  irrigation  so  that 
farmers  can  settle  upon  it  ?  If  not,  shall  we  bear  the 
loss  ?  It  was  a  huge  job  from  the  fust  that  Coolgardie 
water  scheme  and  would  never  have  been  thought  of 
but  for  the  eagerness  of  the  British  investor  to  hand 
over  his  money  under  the  magic  allurement  of  gold 
discoveries.  With  all  this  prosperity  the  Premier 
lamented  that  the  population  was  not  increasing  faster. 
Land  settlement  does  continue,  but  in  spite  of  the  fact 
that  the  land  laws  of  Western  Australia  are  the  simplest 
on  that  continent  the  people  do  not  come  fast  enough. 
What  can  they  do  with  the  land  if  they  get  it  ?  Where 
would  they  iind  markets  for  their  produce  if  they 
rushed  in  too  multitudinously  ?  We  must  not  ask 
questions.  Our  duties  are  limited  to  silent  admiration 
and  an  ever  present  readiness  to  fork  out. 

The  Great  Indian  Peninsula  Railway. 

The  subjoined  letter  sets  forth  the  grievance  of  stock- 
holders in  this  company  and  asks  for  more  light.  Light 
is  certainly  wanted  upon  the  details  of  the  proposed 
arrangements,  but  we  are  not  sure  that  it  will  be  for  the 
ultimate  good  of  the  stockholders,  as  it  certainly  would 
not  be  for  the  ultimate  good  of  India  were  the  data 
embraced  in  the  Governor  of  the  Bank  of  England's 
calculations  to  be  brought  down  so  as  to  enhance  the 
value  of  the  annuity  at  the  expense  of  the  Indian  tax- 
payer : — 

To  the  Editor  of  The  Investors'  Review. 

In  the  Great  Indian  Peninsular  Railway  circular  just  issued  I  am 
asked  if  I  will  accept  ^170  new  3  per  cent,  stock,  redeemable  at  par 
in  twenty-five  years,  with  a  bare  chance  of  sharing  in  surplus  pro- 
fits in  the  interval,  in  part  payment  of  my  holding  of  ;£'2,ooo  old 
stock.  I  am  not,  as  I  should  be,  clearly  informed  that  my  old 
stock  is  valued  at  ;^3,486,  the  purchase  price  at  1744  per  cent.,  and 
that  this  new  £fi7o  stock,  if  accepted,  will  reduce  that  value  to 
£3t3'^,  which  will  presently  be  converted  into  an  annuity  for  forty- 
eight  years.  That  I  may  judge  of  the  wisdom  of  accepting  the 
above  ;f  170  new  stock  I  should  be  informed  what  rate  will  be 
assumed  in  arriving  at  the  annuity  that  I  may  compare  the  relative 
values.  We  have  heard  of  £2  17s.  per  cent,  being  fixed,  but  now  we 
gather  that  the  Governor  of  the  Bank  of  England  is  to  be  asked  to 
include  other  Indian  securities  in  the  schedule  on  which  his  calcu- 
lation was  based  !  We  also  gather  that  the  two  years'  average  on 
Indian  securities  may  end  in  June,  1900,  instead  01  December,  1899, 
as  hitherto  assumed.  Thus  the  £2  17s.  may  grow  to  £3,  or  even 
more,  and  so  the  annuity  per  ^'loo  stock  would  accordingly  be 
augmented. 

All  the  facts  should  be  in  the  hands  of  the  shareholders  before 
they  are  asked  for  any  decision  ;  not  one  shareholder  in  a  hundred 
can  make  head  or  tail  of  the  circular,  so  brokers  and  bankers  are 
busy  trying  to  explain  it  to  their  clients,  but  with  little  success. 
J'We  can  scarcely  hope  that  the  resulting  annuity  for  forty-eight 
years,  even  on  a  3  per  cent,  basis,  will  in  respect  of  each  £174  (the 
purchase  price  of  ;^ioo  old  stock)  have  a  value  of  over  ;f  155  to  ;^i6o, 
or  £24  per  £i,  when  it  is  quoted  in  the  market.  So  this  con- 
version into  an  annuity  shows  a  loss  of,  say,  10  per  cent.,  whereas 
the  new  3  per  cent,  should  stand  about  on  the  level  of  India 
Government  3  per  cent,  and  show  a  loss  now  of  only  2  per  cent. 
U.seems  wise,  therefore,  to  accept  as  much  as  possible  of  the  new 
3j  per  cent. — Yours,  &c.,  X. 

Unsuccessful  Corporation  Loans. 

■  Local  authorities  are  not  finding  investors  so  com- 
plaisant in  aiding  and  abetting  their  extravagance  as 
Was  the  case  not  very  long  ago.     During  the  spell  of 


cheap  money,  which  lasted  with  a  few  short  breaks 
from  the  beginning  of  1894  till  the  middle  of  last  year, 
Corporations  and  County  Councils  had  all  the  money 
they  could  use  flung  at  them,  till  it  became  the  fashion 
to  issue  such  stocks  on  a  2^  or  2f  per  cent,  basis.  Now, 
however,  they  have  to  offer  from  3  to  3I  per  cent.,  and 
are  not  always  successful  even  then.  The  Keigate 
Corporation,  for  instance,  this  week  invited  subscriptions 
for  ;^55>ooo  of  3  per  cent,  stock  at  a  minimum  of  96 
but  only  obtained  eight  tenders  for  ;^6,900  in  all,  and 
the  issue  was  withdrawn.  In  this  case  the  smallness  of 
the  issue  and  its  consequent  unmarketability  may  have 
had  something  to  do  with  such  a  lamentable  fiasco,  but 
this  will  not  account  for  the  failure  of  the  Huddersfield 
loan  of  ;f  900,000  a  fortnight  ago.  The  issue  price  was 
fixed  at  95  J,  but  only  ;^463,7oo  was  subscribed,  although 
the  security  seems  all  that  could  be  desired,  and  the  large 
amount  of  the  issue  insured  a  free  market  both  here 
and  locally.  The  Croydon  and  Hastings  loans  of 
;£'5oo,ooo  and  ^275,000  respectively  were  certainly  not 
brilliant  successes,  but,  being  judiciously  underwritten, 
they  scrambled  through.  It  must  be  evident  from  these 
particulars  that  such  stocks  do  not  enjoy  very  much 
favour  in  the  market  at  present,  and  other  local  authori- 
ties who  are  in  need  of  funds  to  carry  out  their  various 
undertakings  will  have  to  offer  better  terms  if  they  hope 
to  succeed.  There  is  plenty  of  money  ready  for  such 
investments,  but  with  the  Bank  rate  at  4  per  cent.,  the 
prospect  that  it  will  be  higher  very  soon,  and  the  fear 
that  we  are  approaching  a  financial  crisis,  capitahsts 
have  little  inducement  to  lock  up  their  funds,  unless  the 
terms  are  exceptionally  favourable,  and,  although  values 
are  now  tempting  enough  as  compared  with  those 
ruling  some  time  ago,  it  is  to  the  future  rather  than  to 
the  past  that  we  have  to  look.  From  this  point  of  view 
it  is  perhaps  just  as  well  that  money  should  be  kept  in 
as  liquid  a  form  as  possible  for  the  next  few  months  to 
come,  even  if  the  corporations  have  to  curtail  their 
expenditure  programmes  for  a  time.  The  following  list 
of  issues  made  during  the  current  year  may  be  useful 
for  reference  as  a  guide  to  the  prospects  of  similar 
issues  in  future  : — 


Local  Leans  Stock 

Leicester 

Newport  (Men.)   . 

Plytnoulh    

Nottingham    

Bristol 

London  C.  C 

Cardiff , 

Southampton 

Sheffield   

Local  Loans  Stock 

Bath     

Paisley 

Huddersfield 

Croydon  

Hastings 

Reigate    


1 
Date. 

Jan. 
Feb. 

4 
IT 

April 

19 

June 

I 

June 

« 

June 

?  ' 

June 

«1 

June 

20  ! 

June 

21 

June 

28 

July 
July 
Sept. 
Sept. 
Oct. 

II 

II 

S4 

»9  t 

I      1 

Oct. 

I  ! 

Oct. 

6  . 

Amount 
of  Issue. 


Mini- 
mum 
fixed. 


£ 

2,000,000 
250,000 
300,000 
250,003 
504,000 

500,coo 

5,oco,ooo 

571,500 

300,000 

5CO,oco  I 

3,000,000  I 

87,040 

100,000 

9C0,003 

5oo,oco  I 
275,000  I 
47.970 


97i 
96 
97 
9S 

95* 
*97i 

96 
♦96 

95J 
99 

*9S 

*95i 

*96 

95 

96 


;£  s.  d. 

99  II  II 

96  IS  10 

97  I  3 
9S  7  3 


95  14 
99  3 


£ 
3,709,100 
259.132 
314,900 
616,000 
875,610 
997,126 
27,831,380 
637,250 

500,030 
3.793.800 

129,165 
463,700 
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*  Fixed  price. 

An  Independent  Insurance  "  Agent." 

We  willingly  print  the  subjoined  letter  from  Mr. 
Henderson,  although  we  cannot  see  that  it  alters  the 
matter  as  set  forthin  our  review  of  his  pamphlet  in  the 
slightest.  We  had  not  the  least  intention  of  saying  that 
Mr.  Henderson  was  under  an  obligation  to  push  any 
particular  interest  or  -company,  but  we  fail  to  see  that 
there  is  any  distortion  in  the  use  of  the  word  "  agent " 
to  describe  the  position  he  takes  up  between  an  intend- 
ing assurer  and  the  office  selected.  The  question  of  his 
remuneration  depends  on  the  fact  that  he  is  accepted  as 
an  agent  by  the  office  to  which  he  takes  the  business, 
let  him  call  himself  what  he  likes.  We  accept  Mr. 
Henderson's  statement  regarding  the  "  no  commission  " 
companies,  in  spite  of  his  blunt  refusal  to  explain  to  us 
why  these  offices  should  only  be  suitable  in  exceptional 
cases.  As  regards  his  insinuation  that  we  are  biassed  in 
favour  of  our  own  work  on  the  subject,  we  may  point 
out  that  it  does  not  enter  into  the  question,  as  we  do 
not  ask  i?.  for  advising  the  reader  to  consult  us  on  the 
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circumstances  applying  to  his  or  her  special  case, 
nor  do  we  canvass  for  business  to  be  paid  for  by  commis- 
sion from  any  office  : — 

To  the  Editor  of  The  Investors'  Review. 

Sir, — In  reviewing,  last  month,  a  pamphlet  recently  written  by 
me  and  entitled  "  The  Insurance  Question  Plainly  Treated  for  Plain 
People,"  you  described  it  as  "merely  a  descriptive  catalogue  of  the 
said  author's  wares,  with  prices  and  details  omitted  "  ;  and  I  think 
your  words  implied  that  I  am  an  agent  of  certain  hfe  offices,  and, 
as  such,  am  bound  to  promote  their  interests.  You  are  welcome  to 
your  own  opinion  as  to  the  merits  of  my  little  work  :  no  doubt  you 
prefer  your  own  production  on  the  same  subject.  I5ut  I  may  fairly 
ask  leave  to  correct  in  your  columns  a  misleading  description  of  my 
position.  Were  I  bound  by  any  secret  undertaking  to  favour  any 
particular  office  or  offices,  I  should,  by  the  words  of  this  pamphlet, 
have  deceived  the  public  and  have  disgraced  my  old  service,  as  well 
as  the  Bar,  of  which  I  am  a  member.  If  it  please  you  to  distort  the 
true  conception  of  "agency"  so  as  to  include  the  jural  relation 
created  by  an  agreement  whereby  one  party  (identically  with  a 
large-  number  of  others)  agrees  to  pay  the  other  on  a  fixed  and 
uniform  scale  for  introducing  a  constituent,  tvithout  lite  smallest 
ohligation  on  that  other's  part  to  fiish  any  particular  interest, 
you  are  free  to  do  so  ;  but  you  are  not  free  to  suggest,  concerning 
me,  that  such  relation  implies  the  attributes  of  "  agency,"  properly 
understood.  My  "  wares  '  consist  of  policies  obtainable  from  every 
one  of  the  best  life  offices  in  the  Kingdom.  I  favour  none,  nor  have 
I  any  motive  so  to  do.  The  commission  payable  by  each  is  iden- 
tical. I  recommend  no  office  paying  at  a  higher  scale.  I  accept 
no  extra  payment  by  way  of  bonus.  If,  in  these  circumstances,  you 
can  show  that  I  have  any  personal  interest — except,  indeed,  that  my 
client  may  remain  permanently  satisfied  with  my  selection — I  shall 
be  glad  to  know  what  it  is. 

You  also  say  you  would  "  like  to  know  what  Mr.  Henderson 
would  do  for  his  remuneration  in  the  event  of  the  company  chosen 
being  one  like  the  old  Equitable,  which  recognises  no  agents."  It 
is  obvious  to  any  intelligent  person  that  in  such  case  I  should  receive 
no  remuneration.  What  you  doubtless  wish  to  imply  is  that  I  in 
no  circumstances  recommend  any  of  the  few  offices  which  pay  no 
commission.  There  you  are  wrong,  and  I  am  in  a  position  to  prove 
it.  If  such  cases  seem  to  me  exceptional,  1  am  ready  to  explain  my 
views,  with  full  reasons,  confidentially  to  any  intending  insurer, 
although  not  to  you. — I  am.  Sir,  your  obedient  servant, 

E.  PiERCY  Henderson,  I.C.S.  (retired). 

Roslin,  Guildford,  October  7. 

The  Calumet  and  Hecla  Mining  Company. 
The  report  of  this  splendid  copper  mine  for  the  year 
ended  April  30  last  has  reached  our  hands,  and  gives  a 
certain  amount  of  interesting  information  of  an  admini- 
strative sort,  but  presents  no  balance-sheet  for  analysis. 
Probably  stockholders  do  not  feel  the  want  of  one,  for 
they  received  last  year  four  dividends  of  20  dols.  each, 
or  80-  dols.  in  all,  upon  a  share  of  the  par  value  of 
25  dols.  That  represents  320  per  cent,  per  annum  on 
the  original  investment.  The  total  capital  is  only 
_^5oo,ooo,  or  2,500,000  dols.,  and  the  company  has 
no  debt,  but  is,  on  the  contrary,  gorged  with 
riches.  The  price  of  copper  during  the  fiscal  year 
varied  frona  i8|  cents  to  16  cents  per  lb.,  and 
was  17  cents  at  the  date  of  the  report.  During 
the  year  ore  was  mined  containing  44,548  tons  of 
refined  copper,  and  the  actual  production  of  refined 
copper  within  the  year  was  49,312  tons,  as  against 
44,450  tons  the  year  before.  Improvements,  additional 
workmen's  dwellings,  new  locomotives,  coal  docks,  mill 
extensions,  and  so  on  arc  all  provided  for  out  of 
revenue.  What  a  contrast  this  is  to  a  mine  like  the 
Rio  Tinlo,  which  prospers  because  it  is  in  the  great 
copper  combination,  but  is  nevertheless  loaded  with 
debt  that  may  one  day  work  it  woe  enough  !  Appa- 
rently the  Calumet  and  Hecla  possesses  endless 
quantities  of  ore. 

The  Bahia  and  San  Francisco  Railway. 

Those  who  follow  the  reports  of  this  company  must 
have  been  puzzled — at  least  wq  are — at  the  prominent 
part  played  of  late  by  the  item  of  "  Stores  Exchange  " 
in  its  revenue  accounts  each  half-year.  For  instance, 
last  half-year  the  net  revenue  of  _^'36,i88,  which  allowed 
a  dividend  at  the  rate  of  4  per  cent,  per  annum,  was 
composed  to  the  extent  of  ;^i5,o75  of  a  sum  credited 
to  revenue  from  "  Stores  E.xchange."  About  three- 
sevenths  of  the  amount  distributed  in  dividend  came 
from  this  source,  and  as  the  mysterious  credits  to 
revenue  from  this  quarter  have  been  going  on  for  several 
half-years,  we  have  looked  into  the  accounts  rather 
closely  with  a  view  to  find  an  explanation.    We  must 


confess  ourselves  quite  baffled  in  the  search,  and  know 
no  more  what  "  Stores  Exchange  "  actually  represents 
than  when  we  started.  It  appears  as  a  fluctuating  item 
in  the  balance-sheet  of  the  company,  the  present  total 
being  ;^i59,679,  but  that  is  all  we  have  learnt  from  the 
reports.  However,  by  a  careful  comparison  of  recent 
balance-sheets,  we  must  come  to  the  conclusion  that  it 
is  in  some  measure  a  form  of  account  whereby  the 
assets  of  the  concern  are  being  depleted  to  provide 
dividends.  Such  assets  may  have  been  accumulated  in 
past  years  as  reserves,  and  so  their  employment  in  this 
way  may  be  quite  proper,  but,  whatever  may  be  said 
about  the  matter  in  this  respect,  it  is  evident  that  the 
policy  is  steadily  weakening  the  financial  position  of  the 
concern,  as  the  following  comparison  of  the  last  balance- 
sheet  with  that  of  two  years  ago  goes  to  prove  : — 


June  30,  189S. 

Dr.  £ 

Capital  account  467 

Revenue  account 34,36- 

Working  capital 96,150 

Income-tax  2 

Stores  exchange 188,547 

Sundry  creditors 51,991 

Other  liabilities  962 

Cr. 

Funding  bonds    47,250 

Stores    161,330 

Sundry  debtors   62,716 

Suspense  2,463 

Cash,  London 52,153 

Cash,  Bahia 46,570 


June  30, 190% 

467 

36,188 

92.356 
647 

159,679 

24,442 

1,980 

53.596 
128,629 
43.7JO 
8,543 
67,112 
41,170 


In  this  statement  no  attention  need  be  paid  to  the 
sums  put  down  under  revenue  account  or  funding  bonds, 
as  they  practically  represent  the  dividends  paid.  During 
the  two  years  covered  by  the  comparison  the  company 
has  evidently  spent  nothing  upon  capital  account,  as  the 
amount  debited  to  that  item  remains  the  same.  The 
working  capital  has  been  drawn  upon  to  a  small  extent, 
but  this  is  offset  by  the  addition  to  the  suspense  account. 
Putting  these  items  aside  and  turning  to  what  one  may 
call  the  actual  assets  of  the  balance-sheet,  we  find  that 
in  the  two  years  the  balances  held  under  the  heads  of 
stores,  sundry  debtors,  and  cash  have  in  the  aggregate 
diminished  by  ;^84,io7,  whereas  the  item  of  sundry 
creditors  has  only  decreased  by  ;^27,549.  There  is  thus 
a  difference  oi  £:\o,^i'j  to  the  disadvantage  of  the  last 
balance-sheet  as  compared  with  that  of  two  years  ago, 
and  we  cannot  help  thinking  that  the  bulk  of  this  large 
sum  has  gone  to  swell  the  dividends  paid  in  the  two 
years.  But  why  bother  the  ostriches  or  attempt  to 
rouse  them  ? 

New   South   Wales   Railways. 

We  ahvays  read  the  report  of  the  Commissioners  in 
control  of  these  arteries  of  communication  in  New 
South  Wales  with  much  interest,  and  that  for  the  year 
ended  June  30  last  is  now  before  us.  It  tells  us  that 
the  length  of  line  then  open  was  2,81  ij:  miles,  it  having 
been  increased  by  about  100  miles  in  the  course  o£  the 
year.  A  number  of  small  branches  are  still  in  progress, 
but  we  do  not  gather  that  they  are  all  justified  ;  at  least 
the  Commissioners  say  that,  although  the  aggregate  loss 
on  the  non-paying  lines  was  reduced  last  year  by  ;^i  1,386, 
it  still  shows  that  about  46  per  cent,  of  the  lines  of  the 
colony  caused  a  loss  of  ^318,000  to  the  State.  The 
aggregate  revenue,  however,  of  the  railways  and  tram- 
ways together — for  they  are  all  under  the  control  of  the 
same  Commissioners  and  national  property — was  good  in 
spite  of  droughts  and  other  untoward  circumstances. 
Taking  the  two  together,  the  gross  income  was 
;^3.573>-97  ^"^  ^^^  working  expenses  ;^2,i  10,647, 
leaving  a  net  income  of  ;^i, 462,650.  This  was  about 
;^52,ooo  less  than  the  net  results  of  the  previous  year, 
but  still  good  in  the  circumstances.  Looking  back  on 
the  past,  we  find  that  the  capital  expenditure  on  these 
railways  and  tramways  has  risen  from  _£,"  16,29 1,556  in 
1882  to  .^40,401,989  on  June  30  last.  This  represents 
an  increase  of  150  per  cent.,  and  in  the  same  period 
the  net  earnings  have  risen  about  87-16  per  cent.,  and 
the  gross  95!  per  cent.  Evidently,  therefore,  the 
expansion  of  the  lines  has  exceeded  their  repro- 
ductive   power,  and   it   is  noticeable   that  the  Com- 
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missioners  have  to  contend  with  the  same  kind  of 
beating  down  of  rates  of  remuneration  that  we  see  so 
much  of  in  America.  As  compared  with  1883,  every 
article,  except  wool,  carried  by  the  railways  yields  less 
per  ton  per  mile.  Wool  is  mostly  exported,  and  there- 
fore rates  on  it  have  been  maintained,  the  railways 
receiving  2'23d.  per  ton  per  mile  in  1883,  and  2.33d.  in 
the  year  just  closed.  On  live  stock,  however,  there  has 
been  a  steady  decrease  from  275d.  in  the  first  year  of 
the  period  to  i'54d.  in  the  last,  and  on  grain  and  flour 
the  earnings  have  fallen  from  o'82d.  to  o'56d.  On 
traffic  of  all  descriptions  the  earnings  per  ton  per  mile 
have  fallen  from  2'45d.  in  1883  to  i'84d.  last  year.  In 
these  circumstances  there  must  be  some  tendency  to 
lean  heavily  upon  capital  in  order  to  eke  out  net  income 
and  show  large  profits.  The  capital  expenditure  in  the 
year  just  closed  amounted  to  ;^893,37o.  Last  year's  net 
earnings  on  the  railways  alone  came  to  £2  i^s.  yd.  per 
cent,  on  the  capital  invested  as  against  £■}  i6s.  yd.  per 
cent,  in  1889,  but  in  1888  the  earnings  were  only 
£2  lys.  per  cent.,  so  that  the  colony,  in  spite  of  draw- 
backs and  of  the  demand  for  cheaper  services,  is 
apparently  getting  value  for  its  money — unless,  i.e., 
capital  is  being  used  to  ease  the  demands  upon  revenue. 
How  do  the  Commissioners  regulate  the  charges  on 
materials,  &c.,  carried  for  extensions  ? 

Australian  Dairy  Produce. 
We  are  occasionally  assured  that  the  British  farmer  is 
mending  his  ways  and  paying  considerably  more  atten- 
tion to  dairy  produce  than  he  used  to  do.  We  wish  we 
could  believe  it,  but  we  fail  to  discern  any  particular 
sign  of  it.  We  dare  say  he  has  got  a  few  more  milch 
cows  ;  probably  he — or  his  wife — makes  rather  more 
cheese  than  he  was  wont  to  do,  and  a  few  additional 
pounds  of  butter  ;  but  there  is  not  the  slightest  indica- 
tion of  that  concentrated  effort  so  characteristic  of  the 
French  farmers,  of  the  Danish,  the  Canadian,  the 
American,  and  the  Australasian.  From  every  one  of 
these  we  get  large  supplies  of  butter  and  cheese,  not  to 
mention  eggs.  Has  the  British  farmer  yet  realised  the 
fact  that  he  is  being  driven  out  of  the  markets  at  his 
own  doors  even  for  butter  and  cheese  ?  Could  any 
one  who  knows  anything  of  the  subject  imagine 
an  English  farmer  considering  the  best  way  of 
engaging  in  the  export  trade  with  butter,  say,  or 
cheese,  and  eggs  ?  The  mere  suggestion  would  but 
provoke  a  smile.  Yet  here  we  have  the  Australasian 
dairy  farmer,  in  spite  of  droughts  and  other  serious 
hindrances,  sending  us,  as  Messrs.  W.  Weddel  &  Co., 
in  their  excellent  annual  circular,  state,  yearly  increasing 
quantities  of  butter  especially,  but  of  cheese  as  well, 
though  this  latter  has  recently  been  rather  diminishing. 
In  the  eight  months  ending  April  30,  1900,  nearly  25,000 
tons  of  Australian  butter  entered  the  United  Kingdom, 
•exceeding  the  highest  previous  yearly  import  by  10,000 
tons,  and  exceeding  the  immediately  preceding  year  by 
11,000  tons  !  Now,  if  the  Australasian  farmer  can  make 
butter  to  sell  at  a  profit  in  the  English  market,  what 
could  the  English  farmer  not  do  ? 

Even  the  Australasian  article  is  not  progressing  with 
that  steadiness  which  characterises  the  Danish.  The 
relative  value  of  the  Australasian  to  the  Danish  has  been 
depreciating  during  the  last  six  seasons,  with  the 
■consequence  that  Danish  butter  is  taking  a  better  hold 
on  our  market  because  buyers  can  depend  on  its  being, 
as  a  rule,  of  more  even  quality.  New  Zealand  butter 
stands  better  in  this  respect  than  the  Australasian,  so 
that  the  farmers  there  will  have  to  look  to  it  that  they 
■do  not  lose  their  market.  It  would  seem,  from  what 
Messrs.  Weddel  say,  that  the  imports  of  cheese  are 
•diminishing  rather  than  increasing.  Ths  applies  to  all 
cheeses,  Continental  as  well  as  Colonial.  As  to  English 
cheese,  with  the  exception  of  cheddar,  it  seems  hardly 
to  attempt  competition  with  the  foreign  or  colonial. 
We  are  receiving  very  much  less  from  the  United 
•States  ;  the  Canadian  farmers  find  it  to  their  interest  to 
neglect  cheese-making  for  butter  ;  and  with  all  this  we 
;are  taking  less  from  the  Continental  sources  of  supply. 
The  demand  must  therefore  be  diminishing.     Certainly, 


however,  English  cheeses  are  not  taking  the  place  of 
the  foreign  or  colonial,  though  these  are  coming  here 
now  in  diminishing. quantities.  Is  it,  as  Messrs.  Weddel 
suggests,  that  the  working  classes,  who  formerly  relied 
largely  upon  cheese  in  their  dietary,  are  now  so 
prosperous  that  they  have  forsaken  it  for  butchers' 
meat  ? 

Technical  Education  in  Germany. 

Two  schemes  for  the  improvement  of  Germany's 
foreign  trade  have  been  formulated  during  the  past  year, 
one  of  which  at  least  has  received  the  approval  of  a 
Commission  of  the  Board  of  Trade.  This  is  the  forma- 
tion of  an  Information  Office  for  Foreign  Commerce. 
Of  course,  objections  were  made  to  the  plan,  but,  on  the 
whole,  it  has  been  favourably  received,  and  substantial 
support  promised.  It  is  suggested  that  3,000  merchants 
should  subscribe  annually  ;^5  each,  and  the  Commercial 
Chambers  2  per  cent,  of  their  receipts,  while  it  is 
expected  that  contributions  from  unions,  from  the 
empire  and  from  the  city  of  Berlin  will  give  another 
;^io,ooo.  One  proposal  that  the  office  should  assist  in 
seeking  new  openings  for  the  home  trade  and  refuse 
help  to  foreigners  in  the  import  trade  was  rejected. 
The  other  scheme  to  establish  German  Commercial 
Chambers  abroad  has  not  met  with  much  success,  as  it 
is  reasonably  argued  that  international  commercial 
chambers  already  exist,  and  that  new  ones  are  therefore 
not  needed.  As  the  Government  is  not  disposed  to 
regard  the  plan  as  at  all  feasible,  httle  more  is  likely  to 
be  heard  of  it. 

Many  efforts  have  been  made  to  ensure  to  young 
merchants  an  education  suitable  to  their  position,  and 
these  efforts  have  now  been  embodied  in  a  proposal  to 
found  a  Commercial  University.  It  is  intended  to 
include  in  the  curriculum  all  subjects  having  any  con- 
nection with  commerce,  and,  in  addition  to  geography, 
history,  and  modern  languages,  such  subjects  as  natural 
science,  mercantile  and  maritime  law,  'tropical  and 
sailors'  diseases,  shipbuilding  and  harbour  construction. 
A  further  extension  of  the  scheme  takes  in  as  students, 
merchants  who  have  already  served  as  apprentices  or 
volunteers  in  the  large  Hamburg  houses — that  city  at 
present  being  the  prime  mover  in  the  business.  In  order 
to  secure  that  the  training  shall  be  practical  as  well  as 
theoretical  and  scientific  it  is  suggested  that  the  co- 
operation of  large  industrial  works  be  invited  and  the 
student  be  obliged  to  take  at  least  one  year's  practical 
training  in  the  workshops  as  part  of  the  course. 

Cologne  is  determined  not  to  be  behindhand  in  this 
educational  progress,  and  in  April  last  opened  a  higher 
commercial  school  for  girls.  Before  students  can  enter 
this  institution  they  must  produce  a  certificate  proving 
that  they  have  efficiently  passed  through  all  the  classes 
of  a  girls'  high  school  or  pass  an  examination  of  equal 
value.  This  done,  they  are  trained  in  foreign  commer- 
cial correspondence  as  well  as  in  English,  French,  and 
German  shorthand,  and  are  also  to  be  taught  how  to  be 
efficient  workers.  A  plea  is  put  forward  by  the  director 
of  the  'Berlin  Commercial  Continuation  Schools  for  a 
special  study  of  English  as  being  more  important  than 
French. 

French  Dunlop  Scandal. 

At  a  hole-and-corner  meeting  of  the  Dunlop  Pneu- 
matic Tyre  Company  (France)  held  last  week  a  drastic 
reconstruction  scheme  was  forced  down  the  throats  of 
the  few  shareholders  present,  without  explanation  and 
almost  without  discussion.  No  notice  of  the  meeting 
had  appeared  in  the  Official  Intelligence  or  elsewhere, 
and  the  Press  was  represented  by  a  single  Irish  news- 
paper, which  had  apparently  been  invited  to  attend  for 
the  sake  of  appearances.  The  independent  share 
holders  present  naturally  objected  to  the  scheme  being 
rushed  through  without  being  informed  of  the  actual 
position  of  the  company,  but  Mr.  Du  Cros  brushed  them 
aside  with  the  remark  that  he  held  proxies  for  nearly 
300,000  shares,  and  although  the  show  of  hands  was 
overwhelmingly  against  the  scheme  it  was  declared  to  be 
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carried,  and  it  is  now  announced  that  a  confirmatory 
meeting  will  be  held  next  Friday  to  finally  sanction  the 
resolutions.  In  the  meantime,  however,  several  things 
have  come  to  light  which  should  rouse  the  shareholders 
to  combine  to  protect  their  interests,  and  we  shall  be 
surprised  if  the  directors  and  their  allies  have  the  easy 
walk-over  they  expect.  It  turns  out  that  although  Mr. 
Du  Cros  claimed  to  have  a  large  number  of  proxies, 
they  were  never  produced,  and  as  no  poll  was  taken  it 
is  very  doubtful  whether  the  resolutions  were  legally 
passed  at  all.  In  any  case,  the  absent  shareholders 
were  not  given  an  opportunity  of  voting  by  proxy,  and 
it  is  a  very  remarkable,  if  not  unprecedented,  circum- 
stance, that  proxies  were  invited  from  a  few  instead  of 
from  the  whole  body  of  shareholders.  The  amount  which 
Mr.  Du  Cros  claimed  to  represent  is,  however,  very 
nearly  the  same  as  the  holdings  of  the  directors  and 
vendors  when  the  last  return  was  filed,  and  as  it  is  a 
good  deal  less  than  half  the  issued  capital  (^648,712)  of 
the  company,  the  shareholders  have  a  very  good  chance 
of  making  their  views  felt  if  they  only  combine  quickly 
enough  to  resist  the  autocratic  dictates  of  the  board. 
Messrs.  Dommett  &  Son,  46,  Gresham-street,  E.G.,  have 
already  formed  a  formidable  nucleus  of  opposition 
and  those  shareholders  who  cannot  attend  next  week's 
meeting  would  do  well  to  communicate  with  them  at 
once.  It  is  only  a  few  months  since  Mr.  Du  Cros  stated 
that  there  was  no  necessity  to  consider  reconstruction, 
and  the  disastrous  change  in  the  company's  fortunes 
since  then  certainly  requires  explanation.  If  the  share- 
holders are  outvoted  next  week  they  have  still  the  power 
to  demand  a  Board  of  Trade  investigation  into  the  pro- 
motion and  management  of  their  business,  and  it  will  be 
a  serious  scandal  if  Mr.  Du  Cros  is  allowed  to  bury  the 
past  without  having  to  give  a  strict  account  of  his 
stewardship.  But  company  bullies  of  his  type  are  easily 
frightened  if  they  are  tackled  the  right  way,  and  it  is  too 
early  yet  to  despair  of  getting  at  the  real  reason  for  the 
secrecy  and  unseemly  haste  with  which  it  was  attempted 
to  force  through  the  reconstruction  scheme. 

The  Trade   of   Rome. 

Mr.  Consul  Morgan  speaks  rather  cheerfully  of 
Roman  business  for  the  year  1899  in  his  report  received 
at  the  Foreign  Oflice  on  August  7  last  and  issued  the 
other  day.  Business  has  been  better,  the  position  of 
the  banks  of  Italy  and  of  Rome  is  improving,  and  new 
industries  are  starting  up  at  the  same  time  that  the  old 
are  expanding.  Even  the  malarial  regions  of  the 
Roman  Campagna  are  about  to  be  taken  in  hand,  and  it 
is  hoped  that  when  the  cause  of  the  disease,  whether 
mosquitoes  or  bad  air,  is  reduced  in  potency  or 
conjured  away,  the  "Agro  Romano"  may  become  a 
field  for  the  energies  of  some  among  those  swarms  of 
Italian  agriculturists  who  now  migrate  annually  to  the 
Argentine  Republic.  This,  we  fear,  is  a  sanguine  hope,  at 
any  rate  for  some  years,  because  the  burdens  of  the  Italian 
people,  thanks  to  the  manner  in  which  its  Government 
apes  Germany,  to  bad  fiscal  laws  and  favouritism  in 
imposing  taxes,  far  exceed  those  of  Argentina,  bad  as 
they  are.  However,  over  the  larger  part  of  Italy  the 
people  are  industrious,  living  the  lives  that  Roman 
slaves  of  the  earlier  empire  would  have  scorned  to  live, 
and  the  country  is  accordingly,  as  a  whole,  making  some 
progress.  Our  trade  with  Italy,  however,  does  not  seem 
to  be  in  an  expanding  condition.  About  one-fifth  of  her 
total  imports  of  ,^50,000,000  still  comes  from  the  United 
Kingdom,  but  as  usiial  we  neglect  the  trade,  and  allow 
it  to  drift,  so  that  rivals  supplant  us.  In  Mr.  Morgan's 
opinion  our  trade  with  Rome  might  be  improved  by 
more  frequent  visits  of  British  commercial  travellers. 
The  place,  he  says,  swarms  with  those  of  other  nations, 
and  they  succeed  so  well  that,  although  the  majority  of 
the  best  articles  in  general  use  purchased  by  visitors  and 
residents  are  marked  "  English,"  very  few  are  really  of 
British  origin,  and  he  thinks  a  fev/  genuine  English 
shops  dealing  in  hosiery,  drapery,  saddlery,  and  a  few- 
London  tailors  and  dressmakers  would  prosper  in  Rome. 
He  also  thinks  that  the  Romans  would  buy  British 
motor-cars  in  preference  to  Continental  if  they  only  had 


the  chance,  but  from  that  opinion  we  differ.  The 
French,  Belgians,  and  Germans  have  left  us  altogether 
behind  in  the  production  of  these  vehicles.  Italians 
are,  like  the  French,  a  saving  people,  and  the  deposits 
of  the  Bank  of  Italy  alone  exceed  ;^56,coo,ooo.  Us 
balance-sheet  as  on  December  31  last  displayed  a  toler- 
ably strong  position,  as  the  cash  in  gold,  silver,  &c., 
amounted  to  ;^i4,5.S5,ooo  against  a  note  circulation  of 
^35,272,000.  The  Post  Office  Savings  Banks  heW. 
almost  ^26,000,000  of  deposits  at  the  end  of  last  year, 
Rome  alone  accounting  for  ;^i,455,ooo  of  that  total. 
The  Anglo-Roman  Gas  Company,  an  old  concern, 
mainly  of  British  origin,  did  fairly  well  in  1899  in  spite 
of  dear  coal,  and  the  Electric  Light  Company  also 
prospered,  partly  because  of  the  heavyjdemands  upon 
its  energy  made  by  the  Tramways  Company.  It 
recently  created  ^200,000  in  4J  per  cent,  debentures  to- 
be  issued  to  its  shareholders,  and  these  ought  to  form  a 
quite  substantial  security. 

Standard  Exploration  Silence. 

We  are  afraid  Mr.  Whitaker  Wright  is  too  busy  cor- 
nering the  "  bears "  of  Le  Roi  No.  2,  and  (perhaps) 
preparing  the  report  of  Le  Roi  No.  r,  to  pay  any  attention 
to  the  appeal  in  the  following  letter.  It  refers  to  a 
chapter  in  his  history  which  he  j)robably  does  his  best 
to  forget  all  about — the  period  before  he  became 
puffed  up  with  the  pride  of  purchase  of  the  Ivanhoe 
and  Lake  View  Consols.  But  now  that  he  and  Mr. 
Chas.  Kaufman  are  apparently  reconciled,  perhaps  he 
might  induce  the  latter  to  go  out  and  discover  the 
golden  treasures  to  provide  the  wealth  of  nations,  or  at 
least  replace  some  of  the  money  which  he  extracted 
from  the  pockets  of  the  unfortunate  shareholders  : — 

To  the  Editor  of  The  Investors'  Review. 

Sir, — Xow  that  the  great  fight  over  the  directorate  of  the  Ivanboe 
is  concluded,  and  the  ins  and  the  outs  have,  no  doubt,  come  to  a  satis- 
factory agreement  amongst  themselves,  I  trust  that  the  time  has 
come  when  something  should  be  done  to  benefit  the  shareholders  of 
the  Standard  Exploration  Company.  As  you  doubtless  know,  thete 
were  certain  so-called  mines — viz..  Wealth  of  N'ationp,  Wealth  of 
Nations  Extended,  Golden  Crown,  Golden  Group,  Golden  Treasures, 
Paddington  Consols,  and  Mainland  Consols — which  were  brought  out 
by  the  London  and  Globe  in  the  years  1895  and  1896,  and  one  of  then* 
— Mainland  Consols — went  up  as  high  as  £^4  -s.  per  share.  No  doubt 
you  number  among  your  readers  some  residents  in  Australia,  and 
what  I  would  like  to  learn  from  my  fellow  readers  out  there  is,  did 
these  mines  ever  exist,  do  they  still  exist,  and,  if  so,  what  are  they 
doing  now  ?  So  far  as  we  shareholders  in  the  Standard  E.xploration 
Company  have  knowledge,  they  might  have  been  swallowed  up  by 
an  earthquake.  You  will  remember  that  the  shareholders  of  the 
above-mentioned  mines  were  nolens  volcns  deprived  of  their  shares 
and  then  allotted  so  many  shares  in  the  Standard  Exploration. 
All  this  was  done  by  an  amount  of  wirepulling  disgraceful 
to  every  one  concerned  in  it.  That  was  nearly  three  years 
ago,  and  the  shares  of  Jlhe  Standard  Exploration,  which 
cost  some  of  those  upon  whom  they  were  thrust  £2 
or  more,  are  now  alxjut  los.  or  lis.  Surely  it  is  time  the 
Standard  shareholders  had  some  information  about  how  the  affairs 
of  their  company  are  progressing  !  It  is  of  very  little  use  asking  at 
a  meeting,  as  there  are  always  too  many  claqueurs  to  howl  down 
any  shareholder  of  too  inquisitive  a  turn  of  mind. — Yours  truly. 

Mainland  Consols  Shareholder. 

P.S. — You  note  that  two  of  these  mines  are  called  Golden  Group 
and  Golden  Treasure.  Well,  they  may  have  t)een  a  treasure  to  the 
gentlemen  in  Lothbury,  but  not  much  to  the  original  shareholders. 


Company  Reports  and   Balance-Sheets. 

*,•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  0/ The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notic* 
in  these  columns. 

UNITED  Sr.\TES  RAILROADS. 

Northern  Pacific  Railway.— In  the  year  ended  June  30  last, 
this  company's  gross  receipts  were  30,021,000  dots.,  and  the 
working  expenses,  including  taxes  851,000  dols.,  came  to 
15,275,000  dols.,  leaving  i5,462,oco  dols.  as  the  net  income,  after 
adding  interest  on  securities  owned  and  interest  on  deposits 
amounting  to  686,000  dols.  Fixed  interest  charges  took  5,865,000 
dols.,  and  the  dividends  on  the  preferred  and  common  stocks,  the 
latter  at  the  rate  of  3  per  cent,  per  annum,  5,400,000  dols.  between 
them,  and  there  was  also  113,000  dols.  paid  for  rental  of  lease*) 
lines,  so  that  the  entire  interest  and  dividend  charges  carried  away 
11,378,000  dols.,  leaving  a  surplus  of  4,084,000  dols.,  of  whicb 
3,000,000   dols.    is    appropriated    for    additions   and    betterments 
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to  existing  lines.  The  final  surplus  is  thus  1,084,000  dols., 
to  which  1,421,000  dols.  brought  forward  from  June,  1899, 
is  added,  making  a  net  balance  at  the  credit  of  profit 
and  loss  of  2,505,000  dols.  on  June  30  last.  E.xcluding  taxes, 
the  percentage  of  worliing  expenses  to  gross  income  was  47  9  per 
cent.,  as  compared  with  474  per  cent,  last  year,  and  46-9  per  cent, 
in  1897-9S.  This  low  percentage  does  not  impress  us  favourably, 
and  we  learn  from  the  report  that  the  lines  are  having  a  great  deal 
of  improvement  work  put  into  them  over  and  above  the  appro- 
priations from  revenue.  Thus,  last  year  the  additions  to  the  capital 
sunk  in  the  property  came  to  3,374,000  dols.,  of  which  795,000  dols. 
represented  the  cost  of  new  rolling  stock.  Xo  doubt  much  of  this 
money  is  legitimate  expenditure,  but  at  the  same  time  while 
it  goes  on  it  is  impossible  to  be  at  all  sure  that  working  charges 
are  not  to  some  extent  kept  down  at  the  expense  of  capital, 
and  certainly  the  property  seems  to  require  a  great  deal  to  be 
done  upon  it  in  order  to  bring  it  up  to  a  high  slate  of 
efficiency.  About  forty-eight  miles  of  new  road  were  put  into 
operation  during  the  year,  and  another  159  miles  were  under  con- 
struction, but  not  completed  by  June  30.  They  will  be  finished  this 
year,  and  then  the  average  of  miles  operated  will  exceed  5,000.  It 
is  announced  by  the  directors  that  they  have  secured  control  of  the 
St.  Paul  and  Duluth  Railroad,  and  that  the  North-Western  Im- 
provement Company  has  purchased  the  land  grant  and  land-grant 
assets  of  that  road  for  4,021,000  dols.,  which  allows  sufticient  to 
Tetire  all  the  outstanding  preferred  capital  stock  and  scrip  of  the 
line.  It  was  bought  in  on  foreclosure  at  an  amount  sufficient  to 
withdraw  all  the  common  stock  and  scrip  outstanding  at  60  per 
cent,  of  its  par  value,  and  the  line  is  now  merged  with  the  Northern 
Pacific,  which  assumes  all  its  indebtedness  and  incorporates 
'the  same  in  its  balance-sheet.  The  money  has  been  found 
by  an  issue  of  9,215,000  dols.,  being  a  portion  of  a  20,000,000  dols. 
.purchase-money  mortgage  placed  upon  the  newly-acquired  property 
■bearing  4  per  cent,  interest.  This  leaves  10,785,000  dols.  for  the 
purpose  of  retiring  at  maturity  the  outstanding  obligations  of  the 
St.  Paul  and  Duluth  line  and  its  subsidiaries  and  for  extensions. 
Mr.  Charles  S.  Mellen,  the  president,  in  his  report  states  that 
business  was  exceptionally  good  last  year,  but  that  prospects  are 
less  bright  now  owing  to  serious  crop  failures  in  Manitoba,  North 
Dakota,  and  Minnesota.  He  e.xpects,  however,  that  the  general 
■business  of  the  line,  which  is  improving,  will  be  sufficient  to  make 
good  any  deficiency  caused  by  the  short  harvest.  Besides  the  San  Paul 
and  Duluth  road,  the  Northern  Pacific  owns  the  Clearwater  Short  Line 
Railway,  the  Seattle  and  International  Railway,  the  Washington  and 
Columbia  River  Railway  and  the  Brainerd  and  Northern  Minnesota 
Railway,  but  the  Washington  and  Columbia  is  still  worked  as  a 
separate  undertaking,  and  most  of  these  lines  have  separate  issues  of 
bonds  in  existence  which  will  doubtless  all  be  called  in  as  rapidly  as 
possible.  At  the  date  of  the  balance-sheet  the  total  capitalisation  of 
the  road  was  332,184,000  dols.,  of  which  157,672,500  dols.  repre- 
sented the  bonded  indebtedness  inclusive  of  the  St..  Paul  and 
Dululh  division  bonds.  This  bonded  indebtedness,  however,  is  in 
its  turn  exclusive  of  those  obligations  already  mentioned  upon 
sundry  subsidiary  lines  which  have  been  assumed  by  the  Northern 
Pacific  Railway  Company.  These  amount  altogether  to  another 
13,674,000  dols.  Thus  the  entire  debt  carried  by  the  system 
appears  to  exceed  ;£"34,ooo,ooo. 

GRE.vr  Northern  R-^ilw.w.— Mr.  J.  J.  Hill,  the  president  of  this 
line,  is  credited  with  being  one  of  the  best  railroad  men  in  the 
United  States,  and  he  certainly  appears  to  have  done  marvellously 
with  this  curious  proprietary  company,  which  began  by  leasing 
properties  when  it  had  next  to  no  line  of  its  own,  and  is  now 
seemingly  gradually  consolidating  them  into  one  system  with  suc- 
cess. In  the  year  ended  June  30  last  the  gross  receipts  came  to 
28,911,000  dols.  on  the  5,076  miles  worked  during  the  year  ou  an 
average.  Expenses,  including  taxes,  too!.  15,868,000  dols.,  or 
54'89  per  cent,  of  the  income,  as  against  52'33  per  cent,  a  year  ago, 
leaving  13,042,000  dols.  as  net  earnings.  Such  is  the  position  of  the 
system  as  a  whole,  and  the  net  earnings  of  the  St.  Paul,  Minnea- 
polis and  Manitoba  Railroad  and  Seattle  and  Montana  line 
now  incorporated  with  the  Great  Northern  represented 
9,531,000  dols.  of  this  total.  No  separate  report  is  issued 
this  year  for  the  St.  Paul,  Minneapolis,  and  Manitoba 
Railroad,  which  accordingly  disappears  in  the  Great  Northern. 
This  corporation's  entire  net  income,  including  profit  on  securities 
sold,  rental  on  leased  lines,  interest  and  exchange,  dividends  called 
in,  &.-.,  came  to  14,136,000  dols.,  and  the  total  disbursements — 
including  a  7  per  cent,  dividend  on  Great  Northern  stock  as  against 
6f  per  cent,  in  the  previous  year  and  5  per  cent,  in  each  of  the  two 
years  before  that,  as  well  as  1,200,000  dols.  set  aside  out  of  revenue 
(or  improvements  and  renewals  on  the  St.  Paul,  Minneapolis,  and 
Manitoba  line,  and  600,000  dols.  devoted  to  the  cost  of  the  Great 
Cascade  Tunnel,  which  is  expected  to  be  finished  this  year — reached 
11,918,000  dols.  This  leaves  a  surplus  of  2,218,000  dols.,  or  about 
440,000  dols.  in  excess  of  that  of  the  preceding  year  ;  but  this  seems 
to  be  the  income  account  of  the  Great  Northern  Railway  proper. 
On  its  entire  system,  dependent  lines  and  all,  the  net  income  was 
16,314,000  dols.,  the  various  charges,  including  those  assignments 
of  revenue  mentioned  above,  13,247,000  dols.,  and  the  surplus 
3,067,000 dols.  To  carry  out  its  absorptioi.s  and  extensions,  the 
company  issued  9,000,000  dols.  additional  stock  within  the  year, 
raising  the  total  to  99,000,000  dols.,  and  it  has  a  debt  in  the  hands 
of  the  public,  including  bonds  of  the  proprietary  companies, 
amounting  to  nearly  97,000,000  dols.  No  bonds  were  issued  last 
year  by  the  Great  Northern  Company  or  any  of  its  dependents,  and 
if  this  policy  of  putting  out  common  stock  to  meet  purchases  of 
other  roads,  extinction  of  their  bonds,  and  improvements  is  con- 
tinued, the  property  should  be  one  of  the  best  in  the  States  some 
day.  It  is,  however,  still  spending  heavily  on  capital  account,  and 
on  the  proprietary  lines  last  year  laid  out  no  less  than  5,298,000  dols., 


principally  upon  the  Eastern  Railway  Company  of  Minnesota  and  the 
Willmar  and  Sioux  Falls  Railway.  Over  ;f  1,000,000  sterling  of 
new  money  poured  into  branch  lines,  many  ol  them  in  the  North- 
western wilderness,  seems  a  pretly  liberal  allowance,  only  excus- 
able by  the  ambition  of  the  design  which  Mr.  Hill  nourishes  to 
possess  a  continental  line  to  the  Pacilic  endowed  with  the  easiest 
gradients  of  any  in  the  American  Union.  As  the  country  fills  up 
there  is  no  reason  to  doubt  that  the  policy,  now  apparently  expan- 
sive, will  justify  itself,  and  evidently  Mr.  Hill  does  not  mean  to 
allow  any  rivals  within  the  territory  captured  by  him  on  easy 
firms,  if  at  all.  As  instancing  what  the  road  requires,  it  is 
mentioned  in  the  President's  report  that  in  the  past  year 
over  eight  miles  of  wooden  bridges  have  been  replaced  by 
solid  steel  constructions  or  solid  earth  embankments,  and 
that  the  number  of  cubic  yards  of  earth  moved  was  nearly 
equal  to  the  grading  of  500  miles  of  ordinary  railway.  He  adds 
that  the  entire  country  served  by  the  lines,  while  the  last  to  be 
opened  to  settlement  and  industrial  development,  has  shown  a 
wonderful  growth  during  the  past  five  years.  The  company  has 
shared  in  the  Oriental  trade  with  China  and  Japan,  and  has  organised 
the  Great  Northern  Steamship  Company  to  enable  it  the  better  to 
obtain  a  portion  of  that  trade,  thus  proving  a  formidable  rival  to  the 
Canadian  Pacific,  into  whose  territory  it  runs  up  to  with  its 
Manitoba  branch.  The  completion  of  the  Cascade  Tunnel  will 
shorten  the  time  and  reduce  the  expense  of  all  trains  on  that 
portion  of  the  line.  On  a  conservative  basis  it  is  estimated  that 
35,000  new  people  settled  in  the  year  under  review  within 
the  company's  territory,  mostly  coming  from  the  Middle 
and  Western  States.  The  management,  however,  has  had  to 
follow  the  general  trend  and  reduce  its  charges.  Local  passenger 
rates  were  brought  down  from  4  cents  to  3  cents  per  mile  on  April  I 
last,  and  had  some  effect  in  increasing  local  traffic.  Even  igd.  a 
mile  seems  a  high  rate  to  charge.  The  tonnage  of  freight  increased 
156  per  cent,  during  the  year,  in  spite  of  a  decrease  of  30,980  tons 
in  the  quantity  of  wheat  hauled  east.  There  was  an  increase  of 
733,174  tons  in  the  iron  ore  carried  by  the  Eastern  Railway  of 
Minnesota,  and  altogether  the  increase  in  the  weight  of  goods 
hauled,  due  to  development  of  the  general  business,  was  824,657  tons. 
New  docks  are  being  built  to  accommodate  iron  ore  traffic,  and  a 
new  steel  grain  elevator  of  3,000,000  bushels  capacity  is  being  con- 
structed at  West  Superior  and  will  probably  be  ready  about 
December  of  this  year.  At  all  points,  indeed,  the  story  of  this 
road  is  one  of  energy  and  activity  in  developing  its  capacity  to  deal 
with  a  rapidly  increasing  traffic,  and  we  only  wish  it  were  all  con- 
solidated into  one  system,  so  that  the  confusion  of  mind  caused  by 
following  the  transactions  of  this  and  the  other  petty  line  might  be 
obviated.  It  would  seem  that  the  Northern  Steamship  Company 
pays,  for  among  the  receipts  last  year  were  225,000  dols.  for  dividend 
on  its  stock  owned  by  the  Great  Northern  Railway  Company.  The 
actual  length  of  the  main  lines  controlled  by  this  master  corpora- 
tion, excluding  second  tracks  and  sidings,  was  at  the  end  of  the 
year  5,202  miles,  an  increase  of  206  on  the  preceding  year.  Of 
this,  3,814  belonged  to  the  St.  Paul,  Minneapolis,  and  Manitoba 
Company. 

New  York,  New  Have.v,  and  Hartford  Railroad. — 
Operating  2,038  miles  last  year,  this  old  company  earned 
40,325,000  dols.,  at  a  cost  of  28,225,000  dols.,  exclusive  of  2,485,000 
dots,  disbursed  in  taxes.  These  added,  working  expenses  were 
6999  per  cent.,  as  against  6887  per  cent,  the  year  before.  The  net 
income  was  12,100,000  dols.,  and  after  meeting  interest,  rentals, 
taxes,  and  all  other  charges,  and  paying  the  usual  8  per  cent,  upon 
the  common  stock,  a  surplus  of  391,000  dols.  was  left  to  carry 
forward.  Mr.  J.  M.  Hall,  the  president,  says  that  both  passenger 
and  freight  receipts  were  the  largest  in  the  history  of  the  company, 
and  for  the  first  time  income  from  freight  exceeded  that  from  pas- 
sengers. The  apparent  increase  of  about  i  per  cent,  in  the 
working  expenses  is  due  to  2,746,000  dols.  having  beeji  charged  to 
revenue  against  betterments  and  new  equipment  and  against  the 
general  depreciation.  Deducting  this,  the  real  cost  would  be  6618 
per  cent.  ;  but  there  is  not  much  consolation  in  this.  The  road, 
however,  is  an  excellent  one,  and  must  be  admirably  managed,  as 
it  not  only  possesses  lines  of  railroad,  but  steamboats,  or  the  control 
of  a  steamboat  company,  the  New  Haven,  to  wit. 

Alabama  Gre.\t  Southern  Railroad. — This  line  is  operated 
under  the  control  of  the  Southern  Railroad  Company,  and  last  year 
ended  June  30  its  gross  earnings  were  2,092,000  dols.  and  its 
expenses  1,456,000  dols.,  or  6958  per  cent,  of  the  gross  income,  as 
against  6860  per  cent.  These  expenses  include  taxes.  After 
meeting  the  interest  and  rentals,  together  with  dividends  on  the 
preference  shares,  a  surplus  of  150,000  dols.  was  left,  the  largest  yet 
made.  Mr.  Samuel  Spencer,  the  president,  states  that  the  improve- 
ment in  the  physical  condition  of  the  roadway  and  equipments 
gradually  made  during  several  years  past  has  resulted  in  a  marked 
advance  in  the  operating  efficiency  of  the  property.  In  1890,  for 
example,  the  average  load  per  train  mile  was  about  159  tons,  as 
against  25126  tons  now,  an  increase  of  58  per  cent. 

RAILWAYS. 
Central  Uruguay  Railway  Co.mp.wy,— The  financial  year  of 
this  company  ends  at  June  30,  and  in  the  twelve  months  then  com- 
pleted the  gross  receipts  amounted  to  ;f326,4o6,  or  an  increase  of 
£^10,765  ;  working  expenses  came  to  £^72,592,  or  an  increase  of 
£5,(^3,  so  that  the  net  revenue  was  ;f  153,814,  or  £5,102  above  that 
of  1888-9.  To  this  balance  had  to  be  added  ;^2o,926  of  net  revenue 
credits,  chiefly  representing  interest  on  bonds  and  stocks  with  the 
result  that  the  net  profits  were  returned  as  £1/4,739-  Debenture 
interest,  rentals,  and  a  few  minor  charges  absorbed  ;£fio8,909, 
leaving  a  disposable  sum  of  ;£^65,83o,  which  allowed  of  divi- 
dends upon    the   ordinary    stock  equal   to   3    per   cent,  lor    the 
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year,  and  the  carrying  forward  of  £5,830.  In  the  period 
under  review  the  company  ran  the  largest  number  of  train 
miles  ever  reported  by  it  in  one  year,  and  the  gross  receipts 
were  within  £l,ooo  of  the  highest  on  record.  Profit,  however, 
was  considerably  below  that  gained  in  the  years  1893-6,  as 
the  company  has  to  do  more  work  for  its  money  nowadays.  The 
business,  however,  appears  to  be  better  distributed,  and  there  is  less 
chance  of  those  severe  ups  and  downs  which  characterised  its 
history  in  tlie  past.  Reverting  to  the  record  of  last  year,  almost 
every  item  of  revenue  showed  a  fair  increase,  the  only  important 
exceptions  being  in  the  tonnage  of  maize  and  the  number  of  animals 
cirried.  The  shortage  in  maize  was  accounted  for  by  a  poor  crop, 
whilst  the  falling  off  in  animals  was  wholly  in  sheep,  and  was  due 
to  disease  being  present  in  the  country.  More  cattle,  however,  were 
transported,  and  the  receipts  from  live  stocic  were  actually  higher. 
The  subsidiary  undertakings  proved  to  be  still  a  moderate  drag 
upon  revenue,  for  whilst  the  working  of  the  Eastern  Extension 
brought  in  a  net  profit  of  ^^2,^88,  that  of  the  Northern  Extension  pro- 
duced a  loss  of  _^8,6o8.  The  bad  showing  of  the  latter  is  ascribed 
to  the  fact  that  the  Custom  House  at  Santa  Ana,  on  the  Brazilian 
border,  was  not  open,  so  that  traffic  between  the  two  countries  could 
not  be  carried  on  through  the  nalural  channel.  A  recent  cable 
states  that  this  custom  house  has  now  been  opened.  The  company 
has  spent  large  sums  in  the  past  year  upon  the  Western  Extension, 
some  sixty  five  miles  of  which  have  been  worked  from  January  i  last, 
and  is  considered  to  have  produced  satisfactory  results.  In  order  to 
recoup  itself  for  pa^t  outlayj,  and  to  provide  fresh  funds  for  future 
expenditure,  chiellyon  this  extension,  the  Central  Uruguay  Company 
intends  to  issue  ^,550,000  of  Western  Extension  Debentures,  repre- 
senting the  balance  of  the  total  issue  of  £1,000,000.  During  the 
year  the  Board  sold  the  balance  of  253,944  dols.  of  the  bonds  of  the 
extraordinary  debt  received  from  the  Government  in  settlement  of 
freight  outstandings,  and  this  produced  a  slight  profit.  The  com- 
pany still  holds  ^153497  of  Government  bonds  valued  at  par. 
Some  ;/^i4,240  of  expenditure,  chiefly  arising  from  floods,  was 
written  off  the  reserve,  which  now  stands  at  £'53,335. 

Centrat,  Uri  f;r.\Y  Easterx  Extkxsion  and  Northern 
E.XTENsiON  Companies. — These  subsidiary  undertakings  are  little 
more  than  a  faint  reflection  of  the  Cu-ntral  Uruguay  Company.  The 
Eastern  Extension  in  the  year  ended  June  30  last  had  a  gross 
revenue  of  £81,338,  or  an  increase  of  £7,677  ;  working  expenses 
amounted  to  ^^41,304,  or  an  increase  of  £3,237,  leaving  a  net  revenue 
of  £40,034,  or  £4,440  above  that  of  the  preceding  twelve  months. 
To  this  hid  to  be  added  £"8,627  from  Government  guarantee,  and 
£'1,944  brought  forward,  making  a  total  of  £50,606.  After  meeting 
debenture  interest  the  directors  were  able  to  declare  dividends 
equal  to  3.^  per  cent,  for  the  year,  carrying  forward  ;f  1,936,  Moderate 
increases  were  seen  in  the  traffic  derived  from  all  the  principal 
articles  carried  by  llie  company,  except  sheep.  The  Northern 
Extension  w.as  able  to  report  gross  receipts  amounting  to  £33,465, 
or  an  increase  of  £1,511.  VVorking  expenses  totalled  £20,079,  or 
an  addition  of  £907,  and  the  net  revenue  of  ;f  13,386  was,  therefore, 
;£6o4  above  that  of  1898-9.  To  this  profit  had  to  be  added  £51,332 
from  Government  guarantee,  and  £3  421  brought  forward,  making 
a  balance  of  £68,139.  After  paying  debenture  interest  and  minor 
charges  a  surplus  of  £^34,777  was  left,  which  permitted  of  dividends 
equal  to  3j  per  cent  for  the  year,  carrying  forward  £2,277.  The 
opening  of  the  Custom  House  at  Santa  Ana  is  expected  to  materially 
improve  the  revenue  of  the  line. 

EspiRiTo  Santo  and  Caravellas  Railway. — This  company 
did  a  little  better  during  the  year  ended  April  30  last,  for  although 
there  is  still  a  loss  on  the  working  of  the  railway,  the  company 
now  derives  profit  from  its  warehouse,  so  that  instead  of  an  adverse 
balance  as  was  the  case  last  year,  a  small  credit  is  shown.  The 
traffic  receipts  of  the  railway  and  fluvial  service  amounted  to 
198,216  milreis,  as  compared  with  209,319  milreis  for  the  previous 
twelve  months,  and  the  expenditure  to  207,937  milreis,  against 
211,832  milreis.  At  the  Trapiche  Reis,  receipts  came  to  140,335 
milres,  or  an  .advance  of  91,508  milreis,  but  the  expenses  of  77,876 
milreis  were  only  24,413  milreis  higher.  After  charging  adminis- 
tration expenses  in  Rio  and  London  a  profit  of  33,606  milreis  is 
shown,  whereas  last  year  there  was  a  loss  01  42,397  milreis,  and  this 
profit,  converted  at  an  exchange  of  8d.,  gave  a  sum  of  £fi,i2o 
which  is  increased  to  £1,442  by  transfer  fees  and  exchange  account. 
Interest  on  debenture  stock  takes  £431,  and  an  amount  of  £'200 
has  been  applied  in  writing  down  material  and  stores  account, 
leaving  £811  which  goes  in  reduction  of  the  debit  balance  of 
£1,647  from  the  last  account,  bringing  it  down  to  £836.  The 
Government  of  the  State  of  Espirito  S.into  still  makes  no  payment 
in  connection  with  the  large  arrears  of  guaranteed  interest,  and 
until  something  is  done  in  this  matter  we  fear  the  shareholders 
cannot  look  for  any  return  on  their  capital  especially  as  the 
prospects  of  the  railw.ay  for  the  current  year  are  not  encouraging 
owing  to  the  comparative  failure  of  the  coffee  crop  in  the  districts 
served  by  the  line.  There  seems,  however,  a  possibility  of  some 
arrangement  being  arrived  at  in  connection  with  the  over-due 
interest. 

BvENOs  Ayres  and  Pacific  Railway  Company.— The  twelve 
months  ended  June  30  was  the  most  prosperous  in  the  history  of 
the  company,  and  it  may  be  well  to  give  a  few  details  of  working  in 
past  years  as  set  forth  below  : — 

«8»3-4-  1895-6.  1897-8.  1899-1900. 

Miles  of  line     426  436  426  427 

C.-»pit.-\l  expended    ;C«, 578,142        ;C4,796,Sii  ;C5,09»,os4  jC6,263,6o3 

Debenture  interest 158,885  >59,959  I55i5«>  167,175 

Net  revenue     95;34«  177,364  178*734  »7'»3»7 

Net  profit nil  17,301  6,643  '03,157 

Number  of  Passengers. . ..        310,690  416,033  433,373  530,158 

Goods  tonnage    216,543  420,628  329,225  613,180 

Number  of  .inim.-ils  ^ 191,939  330,198  061,950  354>i09 

Percentage  of  workiog  «x» 

penses    59'36  52'05  59-39  53-40 


The  growth  of  revenue  upon  a  line  that  has  virtually  not  increased 
its  mileage  is  something  remarkable,  and  is,  we  believe,  largely  to 
be  accounted  for  by  the  circumstance  that  the  Buenos  Ayres  and 
Pacific  line  is  a  kind  of  conduit  for  traffic  of  other  lines,  so  that 
their  prosperity  helps  to  increase  its  revenues.  It  ought  not  to  lie 
overlooked,  too,  that  such  great  expansion  may  easily  be  followed 
by  some  reaction,  although  at  present  there  is  no  sign  of  anything 
of  the  kind.  The  total  receipts  in  the  past  twelve  months  amounted 
to  £555.042,  or  an  increase  of  £76,605,  and  working  expenses  came 
to  £296,386,  or  an  increase  of  £43.557,  leaving  a  net  revenue  on 
working  of  £258,656,  or  £32  508  in  "excess  of  that  earned  in  1898-9. 
This  was  raised  to  £271,316  by  the  addition  of  interest,  after  which 
debenture  interest  to  the  tune  of  £163,125  had  to  tie  met.  The 
balance  allowed  of  the  payment  of  the  full  dividends  upon 
the  first  and  second  preference  stocks,  and  a  distribution  of 
2  per  cent,  upon  the  ordinary  stock.  A  sum  of  £l4,79& 
was  left  and  was  added  to  the  reserve,  which  will  then  stand  at 
£66,214.  There  is  also  a  debenture  stock  reserve  fund  of  £195,293, 
consisting  of  Argentine  Government  rescission  bonds,  taken  at  their 
nominal  value.  To  pay  the  cKvidend  on  the  ordinary  stock  only 
took  £14,860,  which  shows  that  a  little  change  in  circnimstances 
would  soon  affect  distributions  on  that  stock.  At  the  same  time  the 
sumof  £15,000  was  spent  out  of  revenue  upon  special  renewals,  so 
that  nearly  £30,000  of  the  net  revenue  was  devoted  to  reserve  and 
improvements.  Several  extensions  are  projected,  and  the  company 
has  leased  the  Villa  .Maria  and  Kufino  Company  since  the  accounts 
were  drawn  up,  so  that  the  mileage  will  show  considerable  increase 
in  the  future.  The  outlook  for  traffic  in  the  current  year  is  said  to 
be  good,  but  wool  is  expected  to  display  some  shortage. 

Argentine  Great  Western  Railway  Co.mpany. — The  pro- 
sperity of  this  company  was  well  maintained  in  the  twelve  months 
ended  June  30  last,  and  the  gross  receipts  in  that  period  came  to 
£456,858,  or  an  increase  of  £37,404.  Working  expenditure  was 
£27,759  higher  at  £28<),423,  so  that  the  net  protit  of  £170,435  was 
£9,645  above  that  of  1898-9.  Much  larger  sums  were  spent  upon 
permanent  way  and  the  repair  and  renewal  of  rolling  stock,  which 
is  certainly  a  satisfactory  feature.  To  the  profit  had  to  oe  added 
£24,071  from  interest  on  investments,  £2,235  from  gain  on  tx- 
cbange,  and  £10,814  balance  brought  forward,  miking  a  total  sum 
of  £207,555.  Of  this,  debenture  and  other  interest  absorbed 
£130,705,  alter  which  dividends  equal  to  6  per  cent,  for  the  year 
were  declared  upon  both  the  preferred  and  ordinary  stocls.  The 
sum  of  £5,000  was  then  added  to  the  insurance  fund,  and  £11,850 
was  carried  forward.  Minor  extensions  of  the  line  are  in  piospect, 
and  additions  to  the  rolling  stock  and  workshop  accommodation  is 
needed.  With  a  view  to  provide  funds  for  capital  outlay,  the 
directors  consider  that  the  debenture  stockholders  may  reasonably 
be  asked  to  give  them  authority  to  make  use  for  general  purposes 
of  the  rescission  txinds  for  2,065.590  dols.  specifically  mortgaged 
under  the  scheme  arrangement.  There  is  much  to  be  said  in  favour 
of  such  a  proposal,  as  it  would  be  far  better  for  the  company  to 
realise  these  bonds  than  to  incur  fresh  indebtednes?. 

ExTRK  Rios  Railways  Comi'ANY. — The  twelvemonths  ended 
June  30  was  not  so  favourable  for  this  company  as  for  most  of  the 
.Vrgentine  railways.  Gross  receipts  amounted  to  £101,587  or  a 
decrease  of  £3,073,  and  working  expenses  came  to  £82,959,  or  an 
increase  of  £1,308.  The  net  revenue  of  £18,628  was  therefore 
£4,381  less  than  that  earned  in  the  preceding  twelvemonths. 
Traffic  was  affected  by  political  troubles  and  a  poor  maize  harvest. 
After  adding  the  balance  forward  and  a  few  minor  items,  together 
with  £9,890  for  interest  received  upon  Government  bonds,  the  net 
revenue  came  to  £29,782,  and  this  was  further  increased  by  a  sum 
of  £26,066  received  from  the  sale  of  £48,160  rescission  bonds. 
There  was  thus  a  total  available  balance  of  £55,848,  which  gave 
3  per  cent,  upon  the  preference  stock,  Ciitrying  forward  £6,385. 
The  sum  received  from  the  sale  of  bonds  represented  a  wmdfall 
that  will  not  occur  again.  During  the  year  £210,989  of  Argentine 
rescission  bonds  were  handed  over  in  exchange  (or  the  Entre  Rios 
Provincial  bonds  previously  held.  Of  this  sum  the  boards  appor- 
tioned £162,829  to  capital,  and  the  balance  of  £48,160  to  revenue, 
in  order  to  represent  the  accrued  interot  of  £85,762  upon  Entre 
Rios  Provincial  bonds  which  had  never  been  paid.  The  sum  ol 
£26,066  realised  from  the  sale  of  these  bonds,  therefore,  is  quite  an 
exceptional  source  of  revenue,  and  traffics  will  have  to  improve 
considerably  if  the  preference  stock  is  to  receive  3  per  cent,  again. 

MISCELLANEOUS. 

.\i!Erueen  Property  Investment  Bciloing  Society. — The 
net  protit  made  during  the  year  ended  .-Vugust  8  last  came  to  £3,241, 
as  compared  with  £2  470  for  the  previous  twelve  months,  or  a  fall- 
ing off  of  £229,  and  this  has  necessitated  a  reduction  of  |  per  cent,  to 
4j  per  cent,  in  the  interest  credited  to  memt^rs'  ace  lunts.  The 
reserve,  too, "receives  no  addition,  whereas  last  year  the  sum  of  £250 
was  placed  to  that  fund,  and  the  amount  carried  forward  is  rather 
less,  at  £349,  so  that  the  society  did  not  enjoy  quite  such  a  good 
year.  Mortgages,  with  accrued  interest,  and  other  assets,  amount 
to  £93,859,  against  which  the  liabilities  to  stiareholders  reach  a  total 
of  £49,  Kk),  and  to  depositors  and  other  creditors  of  £40.708.  Ad- 
vances on  heritable  property  came  to  £14,050,  and  suoscnptions  to 
the  amount  of  £7,621,  and  deposits  of  £21,375  were  repaid,  while 
advances  repaid  were  £6,719,  sut>scriplions  received,  £9.401,  and 
deposits  received,  £23,223.  Management  expenses  at  £298  were 
£51  lower. 

Government  Inscrance  in  New  Zealand.— We  have  received 
the  annual  report  of  the  New  Zealand  Government  Insurant*  Com- 
missioner for  the  past  year,  and  note  with  pleasure  that  it  testifies  to 
good  business  done.  No  less  than  3,565  policies  were  issued, 
insuring  £741,000,  and  yielding  in  annual  premiums  £24,093,  and 
in  single  premiums  £1,702.    There  were  also  sixty-four  cliildren's 
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endowment  policies  granted,  and  twenty  immediate  annuities  sold. 
The  total  number  of  new  policies  was  263  in  excess  of  the  previous 
year's  business,  and  the  sura  assured  was  about  ;^'35,ooo  more. 
Altogether  the  business  done  was  larger  than  at  any  time  during 
the  past  ten  years,  and  the  department  has  now  39,366  policies  on 
its  books,  insuring  ;^io,34i,702,  including  bonuses.  Claims  were 
moderate,  and  the  Commissioner  says  that  the  disbursements  on 
account  of  commission  and  management  expenses  was  a  reduced 
percentage  on  the  income  of  the  department,  the  ratio,  including 
land  and  income-tax,  being  1415  per  cent ,  as  against  I4'34  per 
cent,  in  189H.  He  makes  his  calculation,  however,  upon  the  whole 
injome  of  the  department,  which  is  not  the  usual  method  employed 
in  this  country.  Making  the  calculation  on  the  premium  income 
alone,  leaving  out  the  ;£i33,466  received  for  interest  and  the 
;gio,746  paid  in  for  annuities  sold,  we  find  the  proportion  of 
expenses  to  premium  income  was  2166  per  cent.,  which  is  decidedly 
high,  beyond  the  standard  of  outlay  admissible  for  the  best  British 
offices.  In  fact,  the  ratio  is  high  enough  to  sensibly  weaken  the 
value  of  the  department  to  its  clients.  A  triennial  valuation  was 
made  at  the  end  of  the  past  year  on  a  3i  per  cent,  basis,  and  brought 
out  a  surplus  of  ;^i26,6oo,  which  was  converted  into  reversionary 
bonuses  of  various  amounts  according  to  the  age  of  entry  and  life 
of  the  policy.  Thus  a  policy  on  a  life  taken  at  thirty  that  has  been 
five  years  in  existence  receives  a  reversionary  bonus  of  £2  93  ,  the 
cash  value  of  which  is  put  at  14s.  lid.  A  policy  at  the  same  age 
which  has  been  thirty  years  in  existence  gets  a  reversionary  bonus 
of  ^3  i2s.,  the  cash  value  of  which  is  £2  os.  lod.  These  examples 
will  suffice. 

Brighton  West  Pier  Co.mpany.  — In  the  half-year  ended 
August  31  the  receipts  came  to  ;f  15,209,  and  expenses  to  ;f8,624, 
leaving  a  balance  of  ;£6,586,  to  which  had  to  be  added  £'1,222 
brought  forward.  A  dividend  at  the  rate  of  13  per  cent,  per  annum 
is  declared,  ;£i,5oo  is  placed  to  reserve,  and  ^800  carried  forward. 
In  addltioii  the  working  expenses  included  the  sum  of  ;^796  written 
off  to  extinguish  cost  of  electric  installation.  The  reserve  now 
amounts  to  ^4,812  and  is  specially  invested. 

Palace  Theatre. — This  place  of  entertainment  has  again 
enjoyed  a  very  prosperous  year,  thanks,  of  course,  to  the  excellence 
of  the  management.  The  receipts  from  all  sources  came  to 
;f  88,917,  or  an  increase  of  ;4'6,o62  compared  with  the  previous  twelve 
months,  and  as  this  result  has  been  brought  about  by  an  advance  of 
only  £^24  in  the  expenditure— ;f57,6o6  against  ;f57,i82— the  net 
profit  of  £?3i,3i2  is  £5fo38  larger.  Including  ;£;i6,36i  brought 
forward,  the  available  balance  is  £'47,672,  out  of  which  an  interim 
<lividend  of  7  per  cent,  has  been  already  paid,  and  it  is  now  pro- 
posed to  make  a  further  payment  of  18  per  cent,  bringing  the  total 
distribution  up  to  25  per  cent.,  or  the  same  as  a  year  ago,  and  leaving 
the  very  substantial  balance  of  £25,172  to  be  carried  forward.  On 
the  earnings  of  the  company  the  declaration  of  a  higher  dividend 
would  certainly  have  been  justified,  but  with  a  business  of  this  sort, 
60  liable  to  fluctuation,  the  board  wisely  prefer  to  be  in  a  strong 
position  so  far  as  cash  resources  are  concerned. 

Anglo-Sicilian  Sulphur. — The  operations  of  this  company 
were  not  quite  so  successful  during  the  year  ended  July  31  as  in  the 
previous  twelve  months,  the  gross  profit,  including  interest,  of 
^128,039  being  £6,391  less.  Expenses  in  London  and  Sicily  took 
i.25.347,  while  £213  was  written  off  for  depreciation  of  furniture, 
&c.,  and  £6,226  off  preliminary  expenses  and  goodwill  of  contracts. 
Difference  on  revaluation  and  realisation  of  investments  accounted 
for  £2,901,  and  £273  is  added  to  reserve  against  depreciation  of 
stocks.  It  has  also  been  found  necessary  to  make  provision  to  the 
extent  of  £8,500  for  doubtful  debts,  so  that  the  available  balance  is 
only  £84,578,  as  compared  with  £93,232.  After  providing  for 
preference  dividend,  placing  £10,049  to  the  capital  guarantee 
•fund  and  £20,750  to  the  general  reserve  fund,  bringing  the 
former  up  to  £36,872  and  the  latter  to  £80,522,  an  amount 
of  £19,444  is  left.  One  -  tenth  of  this  belongs  to  the 
preference  shareholders,  giving  them,  with  £560  standing 
to  their  credit  last  year,  an  additional  id.  per  fully-paid  share,  and 
f  d.  per  15s.  paid  share,  and  leaving  £120  to  be  carried  forward. 
The  remainder — nine-tenths — belongs  to  the  ordinary  shareholders, 
admitting  of  a  payment  of  6d.  per  share,  or  50  per  cent.,  as  against 
6|d.,  or  about  55  per  cent,  in  1899.  An  amount  referred  to  in  last 
year's  report,  as  about  £10,000  standing  among  sundry  creditors 
and  outstanding  has  since  been  ascertained  as  £9,648,  and  has 
been  added  to  the  reserve  against  eventual  depreciation  of  stocks  of 
sulphur,  which  then  amounts  to  £34,623  ;  but  this  seems  rather  a 
small  reserve  against  stocks,  which  stand  in  the  balance-sheet  at 
£■506,702,  less  the  depreciation. 

Norton  &  Co.,  Limited.— The  directors  of  this  concern  practi- 
cally throw  up  the  sponge  by  stating  that  they  "  do  not  see  much 
hope  of  any  Immediate  improvement  in  the  affairs  of  the  company, 
and  leave  themselves  in  the  hands  of  the  shareholders  to  adopt 
such  course  as  they  think  best  under  the  circumstances."  The 
gravity  of  this  statement  can  be  fully  grasped  when  it  is  found  that 
the  operations  for  the  year  ended  June  30  last  resulted  in  a  net  loss 
of  £12,698,  which,  with  the  debit  of  £12,795  brought  forward  from 
previous  years,  made  a  total  to  the  bad  of  £25,493.  No  company 
could  go  on  for  long  under  such  a  state  of  things,  and  the  share- 
holders should  carefully  consider  their  position.  According  to  the 
balance-sheet,  this  must  be  bad  indeed,  for  the  £100,000  of  share 
capital  is  chiefly  represented  by  £33,000  of  goodwill  and  £25,491  of 
loss  on  working.  The  other  assets  are  £14,597  of  stock  and  £22,000 
for  leasehold  premises,  after  £20,000  for  a  mortgage  has  been 
deducted,  neither  of  which  items  promises  to  realise  much  in  the  event 
•of  liquidation.  The  best  thing  the  shareholders  can  do,  to  our 
uriind,  is  to  see  whether  they  cannot  obtain  something  out  of  the 
vendor.    The  company  was  only  formed  in  1896,  and  it  was  then 


stated  that  the  average  profits  of  the  three  previous  years  were 
£9,600  per  annum,  whereas  now  there  appears  to  be  no  possibility 
of  working  at  a  profit  at  all.  Such  a  sudden  change  makes  us 
doubtful  whether  the  statements  in  the  prospectus  could  have  been 
correct,  and  it  would  be  well  to  ascertain  if  this  were  the  case. 
Otherwise,  the  shareholders  must  put  up  more  money  to  carry  on 
the  business  or  liquidate,  and  In  the  latter  event  there  will  be  little 
left  after  legal  expenses  have  been  paid. 

Lewis  and  Allenhy,  Limited. — The  first  report  of  this  recon- 
structed concern  cannot  be  considered  a  very  satisfactory  statement. 
No  profit  and  loss  account  is  supplied,  and  it  is  simply  announced 
that  net  profits  for  eleven  months  ended  July  31  amounted  to 
£10,537.  After  meeting  preference  interest,  the  directors  declare 
dividends  upon  the  ordinary  shares  equal  to  6  per  cent,  of  their 
nominal  amount,  carrying  forward  the  balance  of  £2,603.  .\s  trade 
was  rather  depressed  in  the  period,  the  result  may  seem  better  than 
might  have  been  expected,  but  we  are  afraid  that  it  has  been 
arrived  at  rather  at  the  expense  of  the  corpus  of  the  undertaking. 
Thus  the  balance-sheet  shows  that  £15,209  of  loss  on  realisation  and 
revaluation  of  the  stock  taken  over  from  the  old  company  has  been 
carried  to  the  account  of  fixtures,  fittings,  furniture,  household 
effects,  and  goodwill,  which  now  stand  at  £72,849.  This  item  forms 
the  largest  asset  outside  business  premises  and  workshops,  and  a 
great  deal  of  it  must  be  of  a  very  unsatisfactory  character.  As  it  is, 
the  company  is  over-ridden  with  debt,  for  with  £140,000  of  share 
capital  it  owes  £130,000  upon  debenture  stocks  and  about  £24,000 
to  other  creditors,  which  is  far  too  high  an  amount  of  indebtedness 
for  a  trading  company  of  this  kind.  The  directors  would  have 
acted  more  wisely  if  they  had  declared  no  dividend  upon  the 
ordinary  shares  and  placed  the  sum  thus  saved  to  reserve  in  order 
to  reduce  the  intangible  assets. 


REAL  ESTATE   NOTES. 


On  the  whole,  the  results  of  last  week's  operations  at  the  Mart 
must  be  considered  satisfactory,  as  the  total  overturn  amounted  to 
£75,217,  against  £43,305  for  the  corresponding  week  In  1899.  Prices 
were  also  good  as  a  rule,  particularly  for  house  property  in  the 
northern  suburbs  of  London,  but  there  is  so  much  of  this  class  of 
investment  coming  on  the  market  that  it  will  be  difficult  to  maintain 
the  level  of  values  unless  buyers  show  much  more  eagerness  than 
we  anticipate.  In  any  case  it  would  perhaps  be  a  mistake  to 
take  London  as  a  criterion  of  the  general  condition  of  the  market, 
and  certainly  the  demand  for  several  other  forms  of  investment  is 
not  all  that  could  be  desired.  Large  properties  are  increasingly 
difficult  to  dispose  of,  and  private  treaty  has  recently  been  nearly 
as  ineffective  as  public  auctions  in  dealing  with  anything,  bigger 
than  £1,000  houses  and  100  acre  farms. 

Business  in  the  provinces  has  tapered  off  considerably  of  late,  and 
the  list  of  sales  effected  is  a  comparatively  short  one,  with  very  little 
of  outstanding  Importance.  At  Plymouth  some  freehold  property 
in  Bedford-street  and  Cornwall-street,  producing  £410  per  annum, 
realised  £14,500,  or  about  thirty-five  years'  purchase.  At  Sheffield 
a  public-house,  with  two  shops,  and  twenty  houses  adjoining  went 
for  ;i^io,ooo.  They  produce  altogether  £462  per  annum,  subject  to 
a  small  ground  rent  of  £11  12s.  6d.  per  annum.  Fairly  successful 
sales  of  building  and  farm  land  were  held  in  Shropshire  and  Wales, 
but  none  of  the  transactions  were  of  much  importance,  and  other- 
wise very  little  of  interest  transpired. 

The  most  notable  deal  in  real  estate  for  a  long  time  past  has  been 
the  purchase  by  the  Commissioners  of  Woods  and  Phoresis  of  the 
Duke  of  Beaufort's  Tintern  Abbey  and  Raglan  Castle  estates.  The 
former  has  an  area  of  5,334  acres,  comprising  about  3,000  acres  of 
woodland,  and  includes  ttie  famous  ruins  of  Tintern  Abbey.  The 
estate  has  a  frontage  of  eight  miles  on  the  river  Wye,  some  of  the 
scenery  being  exceptionally  picturesque.  The  Raglan  estate 
extends  to  3,170  acres,  but  the  ruins  of  the  Castle  are  not  included 
in  the  purchase.  It  has  not  transpired  what  price  the  Crown  has 
paid  for  the  property,  but  doubtless  the  figure  is  a  handsome  one. 

Another  poor  start  was  made  at  the  Mart  on  Monday,  when  only 
four  lots  were  disposed  of  for  a  total  of  £3,140.  This  included 
£2,160  obtained  for  a  residence  with  about  2h  acres  of  ground  at 
Chislehurst  Common.  Tuesday  provided  a  much  more  interesting 
record  with  an  overturn  of  £24,835,  but  the  bulk  of  this  was  con- 
tributed by  ground  rents  and  gas  and  water  shares.  An  improved 
ground  rent  of  £336,  unexpired  term  ninety-four  years,  ground 
rent  £56  los.,  fetched  £6,coo.  A  freehold  ground  rent  of  £133  los., 
with  reversion  In  ninety-seven  years,  realised  £3,440,  or  about 
twenty-six  years'  purchase,  and  another  of  £67  went  for  £1,705  or 
twenty-five  and  a  half  years'  purchase.  Mr.  Alfred  Richards  sold 
410  ordinary  £10  shares  in  the  Southend  Waterworks  for  £4,614, 
117  ordinary  shares  In  the  South  West  Suburban  Water  Company 
for  £1,697,  and  £2,900  4  per  cent,  debenture  stock  in  the  Ilford  Gas 
Company  at  par.  The  only  other  important  item  was  a  leasehold 
house  with  2^  acres  of  ground  on  Poorest  Hill,  fifty-one  years  unex- 
pired, ground  rent  £20,  which  was  knocked  down  at  £2,500. 

On  Wednesday  a  total  of  only  £8,470  was  run  up,  the  list  being  a 
rather  poor  one.  For  three  lots  of  factory  and  business  premises 
in  Wharf-road,  Hackney,  sixty-eight  years  unexpired,  £5,900  was 
obtained,  and  the  rest  of  the  sales  consisted  of  small  house  proper- 
ties at  Norwood  and  Dulwlch.  The  Lower  Morden  Brick  Works, 
Surrey,  comprising  about  28  acres,  were  not  disposed  of.  Thursday 
was  a  busy  day,  but  scarcely  anything  was  submitted,  but  mediocre 
brick  and  mortar  investments  in  the  Metropolitan  area.  Three 
blocks  of  leasehold  property  In  Homerton  realised  close  on  £8,000, 
or  about  one-third  of  the  day's  overturn,  which  amounted  to 
£23,820.    Very  few  of  the  other  transactions  ran  into  four  figures. 
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ANNALS    OF    EMPIRE. 


SOUTH  AFRICA. 

With  no  mean  skill  the  authorities  in  South  Africa  and 
Uirmingham  convey  the  impression  that  the  war  in  the  two  part- 
conquered,  but  unsubdued  States  is  about  at  an  end.  Not  only  have 
the  City  Volunteers  been  sent  home  and  the  Colonials,  but  the 
Guards  are  coining  and  the  Naval  Brigade.  What  more  do  you 
want  to  prove  that,  us  the  Americans  would  say,  "  Hobs "  is 
"  on  time,"  and  ready  to  declare  peace  at  any  moment.  Are 
not  the  Hurghers  in  like  mood,  so  well  licked,  so  deftly  persuaded 
by  our  cattle-lifting,  arson,  arrests  in  the  market  of  Pretoria,  and 
general  destructiveness,  that  they  are  really  beginning  to  make 
prisoners  of  themselves.  Read  this,  sent  home  at  5s.  6d.  a  word 
by  Lord  Roberts— or  does  he  get  a  reduction  because  he  sends 
such  quantities  ?— "  Kelly-Kenny  reports  that  an  armed  Boer  was 
brought  in  a  prisoner  by  two  former  burghers  "—they,  of  course, 
unarmed—"  yesterday— -an  excellent  sign,  showing  that  the  people 
arc  getting  tired  of  the  war."  A  man  who  can  generalise  in  this 
style  with  Botha  and  De  Wet  unconquered,  with  all  our  lines  of 
communication  more  or  less  at  the  mercy  of  an  active  foe,  with 
derailings  and  stray  pottings  of  officers  and  men  of  daily  occurrence, 
and  hatred  of  us  deeper  and  hotter  than  it  was  a  year  ago,  is  sure 
to  be  a  success  at  the  War  OlTice  where  an  army  of  the  imagination, 
on  paper,  will  be  the  nation's  dear  possession  these  many  years  to 
come.  Buller  was  still  boring  his  way  north,  a  Reuter's  man  said 
early  in  the  week,  and  forthwith  the  news  arrives  that  he  is  due 
immediately  at  Maritzburg— on  his  way  home,  we  suppose  ; 
could  not  stand  Kitchener  as  successor  to  "Bobs"  perhaps,  small 
blame  to  him. 

As  for  De  Wet,  the  "  dear  "  De  Wet,  he  has  actually,  and  accord 
inglto  the  Tivn-s'  correspondent,  been  fought  against  for  three  days 
byi  the  Colonials  under  De  Lisle,  and  although  he  had  1,000  men 
and  five  guns— they  counted  them,  for  sure— was  only  "  dislodged, 
dispersed,  and  thoroughly  demoralised  "  for  the  fiftieth  time.  These 
Colonials  lack  nimbleness  of  imagination— and  also  De  Wet's  guns. 
The  affair  took  place  "  in  a  sea  of  mountains  "—hence  the  haze- 
near  Vredefort,  a  place  not  far  from  the  Vaal  river  in  the  north  of 
the  Free  State.  Where  will  he  turn  up  next  ?  It  is  consoling, 
though,  to  learn  that  the  British  have  "  re-occupied  "  Smithfield, 
Rouxville,  Wapener,  and  Dewetsdorp,  so  De  Wet  has  not  yet 
attained  the  legendary  glory  of  being  in  half  a  dozen  places  at  the 
same  time.  That  Rhodesite  official  sheet,  the  lUocmfonkin  Post, 
recommends  the  drastic  measures  employed  by  Hoche  in  La 
Vendee  as  the  best  way  to  end  the  war— battues  of  human  beings 
that  is— and  it  is  quite  right  !  The  job  is  hellish  anyhow  ;  why  be 
squeamish  about  it  ?     Kill,  kill,  and  empty  the  land. 

Thus  far  had  we  got  when  Lord  Roberts's  message,  dated 
Pretoria,  October  10,  appeared.  In  it  he  has  sadly  to  confess 
"another  unfortunate  accident  "—a  train  upset  on  a  division  over 
the  Kaap  River  at  Kaapmuiden  on  the  Komati  Poort-Pret  iria  line, 
and  three  men  killed,  fifteen  injured,  and  Lieut.  C.  Hawkes's  leg 
broken.  Worse  still,  the  troops— two  squads,  one  of  three  officers 
and  eighteen  men  and  the  other  of  forty  men  and  several  officers — 
who  went  to  see  what  had  happened  were  ambushed.  Captain 
Stewart  was  killed.  Captain  Paget  dangerously  wounded,  besides 
five  men.  Another  officer,  Lieut.  J.  H.  Stubbs,  was  severely 
wounded,  and  Lieut.  Sewell  and  ten  men  taken  prisoners.  Else- 
where killing  goes  on  on  both  sides,  and  over  five  hundred  Boer 
prisoners  recently  collected  are  to  be  deported  to  the  Cape,  and  thence 
"about  half  of  them"  to  St.  Helena  and  Ceylon.  But  we  are 
"  clearing  the  country  north  of  Krugersdorp  "—a  little  w.-iy  east  of 
Johannesburg  that  is— and  so  far  that  job  has  only  cost  us  one 
officer  killed  and  three  officers  and  eleven  men  wounded.  How 
childish  it  reads  at  the  end  of  this  catalogue  that  De  Wet,  now 
said  to  have  been  driven  north  of  the  Vaal  by  De  Lisle,  "has  been 
making  frequent  speeches  to  the  burghers  lately  and  assuring  them 
that  on  October  10  the  war  would  be  stopped  by  the  European 
Powers."  "  I  trust,"  Bobs  .idds,  "  they  will  now  realise  how  futile 
arc  their  expectations."  In  other  words,  "  Oh,  do  please  give  it  up," 
the  poor  old  man  wails,  and  has  not  the  least  suspicion  that  his  loot- 
ings and  ravagings  and  deportations  only  serve  to  intensify  the 
desperate  resolve  of  the  remnant  to  fight  on.  Dame  Rumour  now 
advances  the  date  for  a  "  general  Boer  surrender,"  the  26th  instant, 
and  we  still  believe  the  deluding  strumpet. 

CHINA. 

Much  =eems  happening  in  China  that  we  know  nothing  about 
One  or  two  items,  however,  possess  a  certain  interest.  The  Times' 
Pekin  correspondent  intimates  that  the  Germans  and  Russians  are 
arranging  things  comfortably  for  themselves  in  and  around  the 
Chinese  capital.  Count  von  Waldersee  "  has  conceded  to  Russia  the 
administration  and  control  of  the  railway  from  Tien-tsin  to  Shan- 
hai-kwan  and  from  Tien-tsin  to  Vang-tsun,"  the  former  portion 
being  the  coast  line,  as  it  may  be  called,  from  the  north,  and  the 
Litter  a  part  of  the  line  between  Tien-tsin  and  Pekin.  The 
remainder,  that  from  Yang-tsun  to  the  capital,  is  left  in  the  control 
of  Russia,  which  quite  suits  Russian  ideas,  we  should  imagine. 
When  we  ask  where  the  British  come  in— whose  the  railway  is  and 
by  whom  it  has  hitherto  been  managed— the  answer  must  be  no- 
where, unless  Renter  is  better  informed  than  Morrison.  His  agent 
says  the  "  British  arc  holding  the  Pekin-Tien-tsin  railway  "—since 
when,  pray,  and  with  what?  In  vain  does  Dr.  Morrison  patheti- 
cally point  out  that  this  arrangement,  supposing  him  right,  is  to  the 
detriment  of  the  British,  who  are  willing  and  able  immediately  to 
undertake  the  restoration  and  working  of  the  railway  with  almost 
the  same  staff  in  charge  .is  1  e'ore  the  crisis.  These  Powers  know 
quite  well  that  we  .ire  helpless.  Peace  meantime  seems  to  be 
further  away  than  ever,  and  all  China  is  evidently  in  ferment.  The 
poBitioti  of  the  Vang-tsze  Viceroys,  Li-kun-yi  aud  Chang-chi-tung, 


would  seem  to  be  becoming   precarious,  anJ  all  we  can  do  is  to 

imitate  the  Americans  and  withdraw  our  troops.  An  expedition  has 
gone  south-west  to  Pao-ting-fu,  which  lies  south  of  Pekin  and  east  of 
Tien-tsin,  and  has  arrived  there,  according  to  one  story,  without 
opposition.  Another  tale  is  that  there  are  12,000  Chinese  Imperial 
troops  there  as  well  as  a  strong  force  between  that  place  and  Pekin. 
What  seems  clear  is  that  the  Americans  are  right  in  their  conclu- 
sion that  this  system  of  sending  out  punitive  expeditions  here  and 
there  from  Tien-tsin  or  Pekin  is  not  conducive  to  an  early  peace, 
and  they  have  withdrawn  their  troops  altogether,  leaving  only  a 
Legation  guard  in  the  capital.  Russia  persists  in  denying  that  she 
has  annexed  Manchuria,  and  probably  she  does  not  require  to  annex 
it,  since  she  occupies  it  already  in  a  manner  far  more  effective  than 
we  occupy  the  annexed  territories  in  South  Africa.  Marquis  Ho,  of 
Japan,  is  reported  to  have  expressed  the  apprehension  that  further 
aggressive  measures  will  plunge  the  whole  Empire  of  China  into  a 
war  breeding  chaos  for  years.  That  is  just  what  we  fear.  Of  what 
use,  then,  will  be  the  decapit.ition  of  a  few  "  princes  "  as  demanded 
by  Germany,  others  imprisoned  for  life,  and  Tuan  sent  to  the 
Siberian  frontier,  all  which  Li-hung-chang  says,  or  has  been  told 
to  say  by  the  Imperial  Government,  shall  be  done.  We  hope  the 
British  Indian  troops  to  be  stationed  in  Pekin  for  the  winter  will 
not  be  left  without  pay  like  our  Tommies  and  the  Australians  and 
Canadians  in  South  Africa. 

The  alleged  punishment  of  Chinese  officials  implicated  in  the 
"  Boxer  "  movement  is  said  to  be  due  to  the  resumption  of  control 
by  the  Emperor,  who  has  now  a  free  hand  in  affairs  of  State, 
owing  to  a  serious  illness  of  the  Dowager  Empress.  We  fear  the 
'fiee  hand"  is  not  a  strong  one;  and  from  Hongkong  it  is 
reported  that  another  10,000  troops  have  been  requisitioned  from 
India  in  view  of  the  threatening  aspect  of  affairs  in  the  southern 
provinces.  Our  authorities  in  Hongkong  are  alleged  to  have 
rtcjived  intimation  of  a  general  rising  in  these  provinces  arranged 
for  next  month.  We  hope  Kongkong  is  not  going  to  imitate 
Shanghai  in  the  manufacture  of  alarmist  reports,  but  confess  that 
the  outlook  does  not  seem  to  us  promising.  The  assent  of  England 
has  now  been  obtained  to  the  German  proposal,  and  negotiations 
with  regard  to  the  punishment  of  criminals  will,  it  is  hoped,  now 
proceed  with  greater  speed.  That  is  ominous  new?.  The  Chinese 
will  not  voluntarily  hand  over  their  officials  to  the  European  Powers 
to  punish,  and  a  persistence  in  that  demand  must  breed  further 
strife.  So  will  the  demand  for  an  excessive  indemnity.  Still 
another  unpleasant  piece  of  news  is  the  statement  sent  from 
Shanghai  that  the  viceroys  of  the  Yangtse  provinces,  the  most  loyal 
friends  we  have,  have  notified  their  deprecation  of  the  proposed 
invasion  of  Shantung  by  the  allied  troops.  They  evidently  dread  a 
general  rising,  and  urge  that  Yuan-shi-kai,  the  Governor  of 
Shantung,  has,  like  themselves,  "  been  most  energetic  in  sup- 
pressing all  disturbances  within  the  borders  of  his  province." 
Kwei,  the  Viceroy  of  Sze-chuan,  seems  unable  to  make  head  against 
the  rising  in  his  dominion. 

THE    INDIAN    FRONTIER. 

So  we  are  at  it  again.  According  to  a  Simla  telegram,  dated 
7th  inst.,  a  small  column  of  Indian  troops  has  "  successfully  sur- 
prised "  the  tribal  villages  in  the  Tochi  Pass,  blowing  up  four  towers 
and  "carrying  off  the  ripe  crops"- the  wolves!  This  action  is 
explained  as  being  due  to  the  contumacy  of  the  Madda-khels,  who 
still  refuse  to  surrender  certain  ringleaders  concerned  in  the  Maizar 
outrage  of  1897.  We  are  assured  that  the  punishment  is  likely  to 
have  a  good  effect  locally,  and  will  also  show  the  Waziris  that  the 
Government  is  prepared  to  act  sternly  against  offenders.  We  should 
just  think  so,  and  that  British  ofiicers  out  there  are  evidently  getting 
envious  of  their  surviving  comrades  in  South  Africa  who  are  coming 
in  for  all  the  good  things  in  the  way  of  decorations  and  K.C.B.s  or 
baubles  of  that  kind,  while  they  have  only  been  kicking  their  heels 
against  eat  h  other  in  idleness.  We  may  be  sure  they  will  get  up 
another  war  on  the  North-West  Frontier  if  they  can  manage  i 
And  is  not  this  kind  of  raiding  beautiful  "  practical  Christianity?  ' 


BIRMINGHAM  SMALL  ARMS  COMPANY, 
LIMITED. 

There  is  a  droll  kind  of  inferential  denial  of  the  charges  recently 
made  and  insinuated  regarding  the  f.imiliarity  between  our  spend- 
ing departments  and  the  Chamtierlain  family  in  the  following 
extract  that  commends  it  to  us  for  preservation.  The  speaker  is 
Mr.  Herbert  Chamberlain,  the  brother— is  he  the  brother  or  only  a 
cousin,  nephew,  or  son,  we  get  mixed  among  the  fril>e,  it  is  so  all- 
pervading  in  Birmingham  ?  —  of  the  Colonial  Secretar>-,  and 
performs  the  functions  of  chairman  of  the  company.  Among  other 
sweet  things  he  said  at  the  annual  meeting  of  shareholders  in 
Birmingham  this  week  was  the  following  :— 

"  There  might  be  an  idea  abroad  that  they  ought  to  be  paymg  a 
very  much  larger  dividend  in  consequence  of  the  demand  on  their 
gun  department.  Some  persons  might  think  that  the  Government, 
having  to  get  guns  in  consequence  of  the  war,  that  would  give  an 
opportunity  to  the  company  to  charge  higher  prices.  It  was  true  they 
were  contractors  to  the  Government,  and  that  terra,  in  the  estima- 
tion of  some  critics,  who  possibly  judged  others  by  themselves, 
seemed  to  imply  that  no— he  was  going  to  say  no  rascality,  but  he 
would  say  no  sharp  dealing,  was  too  great  for  a  contractor  to  under- 
take. But  that  was  not  the  way  they  did  business,  and  he  did  not 
t}elieve  it  was  the  wav  in  which  other  large  contractors  in  the 
neighbourhood  dealt  with  their  business  with  the  Government 
(hear,  hear).  The  shareholders  might  be  surprised  to  know  that 
at  the  present  time  they  were  receiving  just  the  same  price 
for  their  guns  that  they  were  receiving  two  years  ago  when 
materials  were  very  much  lower  in  price  than  they  were 
to-day,  and  when  they  had   only   the  ordinary  peace  demand 
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for  arms  from  the  Government.  And  as  to  quality,  they  were 
giving  now,  as  they  always  had  given,  the  very  best  quality 
that  skilled  workmen  and  perfect  machines  could  produce.  They 
did  not  look  to  high  prices  for  good  profits,  but  to  continuous 
and  full  employment.  In  the  coming  year  they  had  every  reason 
to  hope  for  that.  But  it  would  be  a  mistake  to  suppose  that  in  the 
past  year  they  were  very  much  indebted  to  the  demand  created  by 
the  war  for  the  profit  they  were  enabled  to  show.  For  over  six- 
months  during  the  first  part  of  the  year  they  were  making  altogether 
300  guns  a  week  for  the  Government.  That  was  what  they 
reckoned  the  lowest  peace  demand.  It  was  not  until  the  end  of 
May  that  their  output  increased  to  600  per  week.  The  orders  had 
been  received  before  that  period,  but  it  took  some  time  in  a  large 
factory  to  double  the  production.  It  was  only  in  the  last  two 
deliveries  of  the  year  that  they  reached  a  thousand  per  week.  At 
the  present  time  they  had  exceeded  that  amount,  and  as  the  work 
was  proceeding  smoothly  and  their  arms  were  passing  the  Govern- 
ment view  satisfactorily,  they  had  every  reason  to  hope  that  they 
would  be  able  to  maintain  and  perhaps  exceed  the  present  rate  of 
output."     Vive  la  Gncrrc! 


TRADE    AND     PRODUCE. 

In  the  early  part  of  the  week  reports  of  frost  in  the  Argentine 
made  wheat  markets  firm,  but  the  strength  did  not  last,  and  on  the 
American  cables  of  better  weather  in  the  Xorlh-Western  district, 
and  consequent  improved  crop  prospects  quotations  weakened. 
Sellers  showed  a  little  more  disposition  to  meet  buyers,  but  the 
inquiry  slackened  even  at  the  decline,  and  business  except  for  seed 
purposes  has  been  of  the  smallest.  There  was  little  or  no  outside 
support  in  American  markets,  and  although  there  was  a 
slight  rally  on  "bear"  covering  and  a  little  foreign  buying, 
it  was  not  sufficiently  strong  to  keep  the  price  from  slipping 
away  on  large  offerings,  an  increase  in  receipts  out  West,  and  the 
news  that  a  number  of  Minneapolis  flour  mills  had  shut  down. 
Bradslreet's  estimate  of  the  quantity  in  sight  east  of  the  Rockies 
was  75,535,000  bushels,  compared  with  76,071,000  last  week,  and 
64,632,000  in  the  corresponding  week  of  1899.  Continental  markets 
have  been  much  al  ou  the  same,  except  that  in  Berlin  and  Antwerp 
a  slight  recovery  v  as  noticeable.  Crop  prospects  are  irregular  in 
the  various  countr  ts  In  France  the  crop  is  estimated,  according 
to  the  Minister  of  ^xgriculture's  report,  at  37,500,000  qrs.,  against 
44,160,000  qrs.  a  year  ago,  and  44,050,000  qrs.  in  1898.  In 
Germany  and  Hungary  rain  is  badly  needed,  and  in  Russia  there 
have  been  frosts  in  some  districts,  while  in  none  of  them  has  the 
rainfall  been  sufficient.  In  Belgium,  Spain,  Italy,  and  Roumania, 
however,  the  weather  continues  favourable,  and  the  outlook  is 
therefore  satisfactory. 

Although  inquiries  for  cotton  have  been  a  little  more  numerous 
during  the  past  week,  business  continues  restricted  by  the  high 
prices  ruling  and  the  market  lias  shown  a  dwindling  tendency.  The 
selection  of  samples  of  new  crop  American  has  increased,  but 
spinners  are  s*ill  exceedingly  cautious  and  reluctant  to  place 
"  spot  "  orders.  Futures  r.re,  of  course,  influenced  by  the  course  of 
American  markets,  and  the  advices  from  those  centres  are  no  more 
encouraging  than  they  were  a  week  ago.  All  experts  are  still  of 
the  opinion  that  the  crop  will  be  small  and  the  quantity  less  than 
last  year,  and  the  publication  of  these  estimates  at  first  caused 
quotations  to  harden,  but  towards  the  end  of  the  week  a  good 
supply  of  contracts,  actual  cotton  purchased  in  the  South,  came  on 
offer,  and  as  in  addition  to  these  there  were  a  few  realisations,  the 
tone  became  easier.  In  America  the  same  causes  were  at  work, 
and  on  the  appearance  of  the  Government  report  the  weakness 
became  very  pronounced,  resulting  in  a  drop  of  from  33  to  42 
points  in  one  day.  This  report  makes  the  average  condition  of  the 
entire  crop  on  October  i  67,  compared  with  68  2  on  September  I, 
62'4  a  year  ago,  and  754  in  1898.  The  greatest  decrease 
was  in  Florida,  which  dropped  8  points,  Mississippi  and 
Louisiana  coming  next  with  a  loss  of  4,  and  South  Carolina 
with  a  decline  of  3.  Missouri,  on  the  other  hand,  has  improved 
4  points,  the  Indian  Territory  5,  and  Virginia  2,  while  Texas  shows 
an  improvement  of  i  point  in  spite  of  the  recent  heavy  storm  in  the 
southern  part  of  that  State.  Coming  back  to  our  home  markets,  we 
find  that  spinners  have  been  turning  their  attention  more  and  more 
to  Egyptian  cottons,  but  the  demand  has  not  yet  affected  prices  to 
any  extent.  The  ofifering  of  futures  depressed  prices  for  a  time,  but 
the  decline  induced  sellers  to  realise,  and  the  market  recovered 
almost  as  quickly  as  it  went  down.  There  has  been  little  change  to 
report  in  piece  goods.  Buyers  are  still  reluctant  to  anticipate  their 
requirements  at  current  rates,  but  there  seems  little  prospect  of  any 
reduction  for  some  time  to  come.  In  the  meantime  stocks  are  being 
reduced,  and  manufacturers  are  restricting  their  output  to  actual 
contract  necessities,  being  influenced  in  this  conduct  by  their 
inability  to  obtain  prices  which  would  enable  tliem  to  avoid  a  loss 
in  replenishing  stocks.  The  Calcutta  Lucky  Day  sales  have  been 
large,  partly  because  buyers  were  able  to  secure  goods  more  cheaply 
than  they  could  in  Manchester,  but  although  this  is  so  far  satis- 
factory, in  that  stocks  on  the  spot  have  been  depleted,  the  new 
inquiry  created  has  been  at  figures  which  the  manufacturers  were 
unable  to  accept. 

-The  linen  market  has  been  quiet,  if  indeed  the  tone  has  not  been 
absolutely  dull.  Trade  for  the  autumn  season  has  proved  somewhat 
disappointing,  as  orders  are  being  kept  within  very  narrow  limits. 
The  steady  advance  in  values  has  no  doubt  been  the  cause  of  the 
smaller  inquiry,  and  as  matters  now  stand  prices  seem  likely  to 
advance  still  further — a  poor  look-out  for  the  manufacturer.  Belfast 
trade  has  been  steady,  although  below  the  average,  her  principal 
customer  being  the  I'nited  States,  where  the  elections  are  interfering 
with  business.     South  America,  however,  has  been  taking  rather 


more,  and  Canada  continues  to  buy  steadily.  The  export  trade  is 
therefore,  considered  fairly  satisfactory,  although  the  total  shipments 
are  less  than  for  the  same  period  of  last  year,  being  only  30,600  tons 
against  32,302  tons.  Business  in  flax  has  been  particularly  stagnant 
owing  to  the  constant  rise  in  prices,  although  stocks  of  old  flax 
have  been  so  much  reduced  that  spinners  are  compelled  to  buy  to 
keep  their  works  going. 

Interest  in  the  wool  market  has  centred  in  the  fifth  and  last  of 
the  series  of  Colonial  wool  sales  for  the  current  year,  which  com- 
menced on  the  9lh  inst.  The  available  total  was  366,000  bales,  of 
which  about  206,000  were  new  arrivals,  the  balance  being  from 
stock  held  over  from  previous  sales.  While  the  attendance  has 
been  good  the  bidding  has  come  chiefly  from  the  home  trade,  as 
Continental  buyers  seem  to  be  still  hampered  by  the  effects  of  the 
Roubaix  failures  and  disinclined  to  enter  into  large  commitments. 
Fine  wools  are  apparently  quite  out  of  favour,  merinos  bringing 
from  10  per  cent,  to  15  per  cent,  less  than  at  the  last  sales,  and  fine 
cross-breds  being  about  10  per  cent,  cheaper.  For  medium  and 
coarse  cross-breds  the  price  has  been  fairly  well  maintained,  and  in 
only  a  few  instances  has  there  been  a  drop,  which  never  exceeded 
5  per  cent.  The  second  day's  sale  showed  some  improvement  in 
the  demand,  and  as  the  quality  of  the  bales  offered  was  if  anything 
above  the  average,  especially  of  merinoe,  these  were  snapped  up 
by  German  buyers,  while  the  Yorkshire  purchasers  turned  their 
attention  to  the  coarse  cross-breds  offered,  and  prices  were  held  at 
the  previous  day's  level  as  a  rule,  although  it  was  only  by 
patient  waiting  that  these  were  secured  for  the  heavy  condi- 
tioned sorts.  In  the  country  users  are  looking  for  opportunities 
to  replenish  their  stocks,  but  business  cannot  be  said  to  be  really 
active  yet,  although  the  market  is  less  irregular.  Traders  hope  that 
the  long  period  of  depression  is  now  nearing  the  end,  and  that  it 
will  not  be  long  before  some  recovery  takes  place,  but  this  is  hardly 
looked  for  as  possible  in  the  case  of  merinos  and  other  fine  wools. 
So  many  breeders  are  now  devoting  themselves  to  cross-breds  as 
being  more  remunerative,  and  the  taste  of  the  public  for  the  firmer 
fabrics  which  are  produced  from  the  latter  class  of  wool  does  not 
appear  to  be  a  passing  fancy,  but  one  which  is  likely  to  be  per- 
manent. The  yarn  market  continues  irregular  owing  to  the  forced 
sales  by  French  houses,  and  new  business  in  everything  but  worsted 
and  fancy  yarns  is  exceedingly  small. 

Owing  to  the  difficulty  of  securing  a  sufficient  supply  of  vessels, 
the  export  business  in  steam  and  bituminous  coal  is  inclined  to  be 
irregular,  and  sellers  are  glad  to  make  large  concessions  to  buyers 
who  will  guarantee  prompt  loading.  The  reductions,  however,  do 
not  extend  to  purchases  for  forward  delivery, for  which  even  higher 
prices  are  demanded.  House  coals  are  in  good  demand  with  the 
approach  of  the  cold  weather,  and  all  classes  of  steam  and  gas 
coals  are  very  much  wanted.  The  Government  has  called  for 
tenders  for  another  50,000  tons  of  Northumberland  steam  coal,  and 
a  steamship  company  is  in  the  market  for  its  supplies  for  the 
coming  year.  Collieries  are,  therefore,  fully  employed  and  prices 
well  maintained.  In  the  London  markets  both  attendance  and 
business  have  been  of  a  moderate  description,  but,  with  no  pressure 
to  sell,  quotations  have  remained  steady  and  unaltered,  with  sea- 
borne inclined  to  be  dull. 

Buying  in  the  iron  trade  shows  little  sign  of  increasing,  and  even 
Barrow  this  week  admits  a  quiet  tone  in  the  hematite  market, 
although  it  claims  that  the  demand  continues  brisk.  Makers,  it  is 
said,  cannot  take  all  the  orders  offering  for  early  delivery,  and 
warrant  holders  refuse  to  sell  at  the  lower  quotations  now  ruling. 
Other  centres  of  this  industry,  however,  are  not  quite  so  hopeful  of 
the  future,  and  Glasgow  reports  that  in  the  malleable  iron  trade 
orders  have  fallen  off  to  such  an  extent,  that  a  number  of  rolling 
mills  have  had  to  shut  down,  while  in  Sheffield  prices  are  distinctly 
weaker.  Steel  makers  all  over  the  country,  except  in  Barrow,  com- 
plain of  the  falling-off  in  inquiries,  and  in  Glasgow  the  position  has 
liecome  so  serious,  that  a  boycott  of  firms  dealing  with  American 
producers  is  suggested.  Fully  100,000  tons  of  shipping,  it  is  said, 
were  placed  with  Clyde  shipbuilders,  and  the  bulk  of  the  steel 
required  has  been  ordered  from  American  firms,  who  can  supply  it 
cheaper,  owing  to  the  dearness  of  fuel  in  this  country.  This 
American  competition  is  becoming  a  serious  factor,  and  until  a 
reduction  in  the  price  of  coal  can  be  effected  we  fear  our  steel-plate 
manufacturers  are  helpless  to  fight  against  it. 

The  copper  market  continues  to  be  very  much  restricted  by  the 
high  prices  and  the  demand  has  been  on  the  usual  small  scale. 
Sales  of  from  200  to  250  tons  per  day  have  been  sufficient  to  keep 
quotations  up  to  last  week's  level,  and  even  to  raise  them  at  one 
time  by  2s.  6d.  to  £72  17s.  6d.  for  cash,  and  £73  2s.  6d.  for 
November  delivery,  but  at  the  close  the  tone  was  a  shade  easier 
again. 

The  restarting  of  the  American  Tinplate  Trust  works  after  three 
months'  idleness  raised  hopes  in  the  market  that  requirements 
would  be  materially  increased.  The  prospects  of  an  increase  in 
prices  were  also  improved  by  the  smaller  Strait  shipments  than 
were  expected,  and  the  small  Billiton  sale  this  month— only  360 
tons  against  2,800  tons  Banca  and  Billiton  in  September.  Oppor- 
tunities to  reduce  stocks  are  looked  for,  and  as  it  appears  that  the 
Straits  will  not  be  able  to  increase  its  exports  to  any  material  extentfor 
some  time  to  come,  the  requirements  are  likely  to  exceed  supplies 
during  the  next  few  months.  This  position,  however,  does  not  yet 
exist,  and  quotations  dropped  about  £2.  At  the  decline,  however, 
buyers  came  in  to  an  extent  which  sent  prices  up  again.  Three 
months'  were  chieflyin  demand,  and  after  touching£;i24  15s.  the  price 
finally  closed  at  ;fi27  173.  6d.  to  ;tl28.  This  inquiry  for  cash  was 
only  fair  at  /."133  15s.  and  ^^133  los.  .\merican  markets  have  been 
quiet  with  slight  fluctuations,  and  are  likely  to  remain  in  that  con- 
dition until  the  reopening  of  the  Trust's  works. 

From  all  home  ports  the  story  is  the  same,  a  weaker  tone  in 
freights  prevailing,  with  business  quiet.  In  a  few  instances  prompt 
boats  and   near  dates  have   secured  good  rates,  but  this  state  o£ 
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affairs  is  not  looked  upon  as  likely  to  last  any  time,  and  already 
forcij^n  owners  arc  accepting  lower  figures.  America  has  also 
been  quieter  and  in  favour  of  charterers,  and  for  cotton  from 
Savannah  55s.  is  about  the  highest  that  can  be  obtained. 

The  American  demand  for  sugar  has  been  very  slack  all  week, 
and  with  favourable  weather  reports  from  the  Continent  to  depress 
the  market,  prices  show  a  further  decline.  Mr.  C/arnikow  states, 
however,  that  the  full  prices  still  commanded  by  actual  refined 
sugar  compels  the  trade  to  act  with  caution  and  restrict  their  pur- 
chases to  .-■ctual  requirements.  Hamburg,  however,  still  obtains 
special  value  for  October  sugars,  owing  to  the  Elbe  being  very  low 
and  the  quotation  being  held  firm  on  expectations  of  a  good  demand 
from  the  United  Stales.  Belgian,  French,  and  Dutch  sugars  have 
not  yet  reached  a  total  sulhcient  to  meet  our  requirements,  and, 
consequently,  Hambuig  and  Baltic  sugars  have  been  kept  at  a  high 
figure.  German  and  Austrian  manufacturers  are  not  at  present 
anxious  to  realise,  but  even  if  they  abstain  from  pressing  sales  it  is 
dillicult  to  see  how  quotations  are  to  be  kept  up  in  face  of  the  increased 
production.  The  crop  reports  shew  little  change,  dryness  is  still  pre- 
valent in  moi;t  Continental  countries,  and  it  is  not  anticipated  that 
the  tjetter  quality  in  the  Kastern  German  and  Austrian  districts  will 
compensate  for  the  falling  off  in  weight.  In  spite  of  this,  however, 
the  estimates  on  the  whole  arc  satisfactory.  The  American  position 
shows  a  slight  improvement,  the  imports  having  been  48,000  tons, 
and  mtltings  only  33.000  tons,  so  that  stocks  have  risen  to  47,000 
tons.  With  the  expectation  of  a  surplus  of  170,000  tons  in  Louisiana, 
the  delayed  Java  supply  now  coming  to  hand  and  the  contracts  for 
October  deliveries  have  been  sullicient  to  account  for  the  temporary 
stoppage  of  business  between  the  United  State>i  and  the  Continental 
markets.  The  Board  of  Trade  returns  show  imports  of  raw  sugar 
into  the  United  Kingdom  at  11,777  tons,  against  16,164  tons  a  year 
flgo,  and  of  refined  at  13,219  tons,  compared  with  11,768  tons. 
According  to  the  latest  statistics  available  the  visible  supplies  are 
now  543,^59  tons,  a  figure  which  marks  a  further  decline  compared 
with  the  previous  week,  and  is  still  very  much  below  the  preceding 
years.  Continental  markets  with  the  steady  reduction  in  stocks  are 
consequently  rather  firmer. 

Katlier  more  Indian  tea  was  offered  at  public  auction  during  the 
past  week,  but  as  buying  has  been  more  general  the  firmness  of  the 
market  has  been  well  maintained,  although  there  has  been  no 
definite  advance  in  quotations.  Messrs.  Gow,  Wilson,  &  Stanton 
report  that  Ihe  sales  amounted  to  45.537  packages,  for  which  an 
average  price  of  8oid.  was  obtained  against  39,485  packages  at  an 
average  of  858d.  a  jear  ago.  The  Indian  Tea  Association  estimate 
the  crop  for  the  present  season  at  182,144,874  lb.,  which  compares 
with  an  actual  outturn  of  174,856,403  lb.  in  1899  and  152,900,233  lb. 
in  1898.  Of  this  quantity  shipments  to  America,  the  colonies, 
and  other  ports  are  expected  to  take  23,000,000  lb.,  and 
local  and  transfrontier  consumption  1,250,000  lb.,  leaving  a  surplus 
of  about  151,894,874  lb-  for  export  to  Great  Britain.  Last  season's 
shipments  amounted  to  149,330,050  lb.  The  tendency  in  Ceylon 
teas,  of  which  18,446  packages  were  offered,  was  towards  better 
prices  for  medium  and  good  teas,  and  the  average  rose  to  7'44d. 
against  7id.  a  week  ago  and  793d.  in  the  same  week  of  1899. 
Official  estimates  of  the  crop  available  for  export  have  been  raised 
from  138,000,000  lb.  to  142,000,000  lb.,  and  the  quantity  which  it 
is  now  expected  will  be  shipped  to  the  United  Kingdom  is 
110,000,000  lb.,  while  8,000,000  lb.  will,  it  is  anticipated,  be  sent  to 
Russia.  No  Java  tea  was  sold  In  London,  but  2,103  packages  are 
advertised  for  next  week  and  8,468  packages  are  to  be  offered  in 
Holland  on  the  25th  inst. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  4J,  4I  ;  Wm. 
Cory  &  Sons  Ord.,  7.5,  8|  ;  George  Newnes  Ord.,  i,",,  if,; 
Champagne  Frcres,  ig,  i^;  Home  &  Col.  Stores  "A  "  Ord.,  44,  5  ; 
Financial  Times,  2,  2j  ;  Financial  Times  Pref.,  i,  li ;  Fuller's  Sweets, 
I,  Ij  ;  Fuller's  Sweets  Pref.,  i,  l|  ;  Gaiety,  ig,  Ig  ;  Oxford,  6j|, 
7i  ;  Tivoli,  9,  10;  Noakes  Ord.  New,  ij,  ij  ;  Suez  Canal 
;^20  5  p.c.  Obs.,  24,  25;  Pearson's  F"ire  Alarm,  ij,  ij  ;  Pekin 
Syndicate  Founders,  70,  90  ;  Maples,  2g,  2|  ;  Maples  Pref., 
^r'ji  ^"i '<  Maples  "B"  Deb.,  108,  110;  Sulphides  Corporation, 
I  J,  I J  ;  Sulphides  Corporation  Pref.,  li,  ij  ;  Anglo  -  Russian 
Oil,  J  ij  ;  South  African  Cold  Storage,  2/5,  2,'^  ;  South  African 
Cold  Storage  Pref.,  i,  ij  ;  Sulphides  Reduction,  |,  ij  ; 
Calico  Printers',  J,  j  ;  National  Explosives,  1^,  ig  ;  National 
Explosives  Pref.,  |,  ^  ;  Hamblets  Blue  Brick,  l^,  ij  ;  Grand 
Theatre,  J,  J  ;  British  Cotton  and  Wool  Dyers,  g,  j  ;  Johnston 
Die  Press,  3,  3}  ;  Ind,  Coope  new  deb.  53  dis.  ;  Sunlight  Incan- 
descent, 6,'6,  7,6;  Borax  Consolidated  Ord.,  29,  31  ;  Hope  Bros. 
Ord.,  tVVs  '"s  I  Hope  Bros.  Pref.  J,  g,  pm. ;  Normanby  Iron 
Ord.,  J,  i  pm.  ;  Normanby  Iron  Pref.  par,  J  pin.  ;  British  Sulphide 
pref.,  j.  1  pm.  ;  Aron  Electricity  Meter  Ord.,  |3,  |J  ;  Aron  Electricity 
Meter  Pref.  J,  i. 

The  Bank  of  England  announce  that  the  stock  required  for  the 
current  quarter's  investment  on  account  of  accumulative  dividends 
was  purchased  on  the  5th  inst.  at  the  following  prices,  viz.  ; — 
Consols,  98S  per  cent.  ;  £2  103.  per  cent.,  97J  per  cent.  ;  local  loans 
stock,  ioi|  per  cent. ;  war  stock,  984  per  cent. ;  India  £3  los.  per 
cent.,  109  per  cent.  ;  India  f.jt  per  cent.,98J  percent.  ;  India  £2  los. 
per  cent.,  85J  per  cent. ;  -Metropolitan  Consolidated  ;^"3  los.  per 
cent.,  no  per  cent.  The  stockholders  will  be  credited  with  the 
amounts  to  which  they  are  entitled  on  November  r,  1900.  There 
are  now  7,489  accounts  on  which  the  dividends  accumulate  auto- 
matically, and  the  amount  of  capital  is  £1,522,702.  The  ligures  a 
year  ago  were  7,047  accounts,  and  1 1,415,581)  capital. 

A  telegram  from  from  Shanghai  states  that  the  October  instal- 
ment of  the  interest  on  the  Chinese  1898  loan,  secured  by  the 
Customs  and  likin  duties,  has  been  paid  in  full. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Octoher  15. 
Al>erdeen  Property  Investment  Build- 
ing Society Aberdeen,  7.30  pm. 

Harauki  Associated  Gold  Mines        ...    Winchester  HouM,  noon. 
SL-iitliwaite  Spinning SLiilhwaite,  7.45  p.m. 

Tuesday,  Octobeh  16. 
Kuenos  Ayres  and  Pacilic  Railway  ...     Winchester  House,  2  p.m. 
Standard  liaok  of  South  Africa        ...     Caonon-street  Hotel,  i  p  m. 
Tottenham  and  Forest  Gate  Railway    41,    Trinity-stiect,   Tower   Hill, 

315  pm- 
Wednesday,  October  17. 

Anglo-French  Matabeleland Winchester  House,  z  p.m. 

Chartered  Bank  of  India,  Australia, 

and  China      Cannon-street  Hotel,  1  pm. 

F.asingwold  Railway Eaaingwold. 

Kntre  Kios  Railways River  Plate  House,  noon. 

Jackson   Exploration    and    Develop- 
ment      Winchester  House,  noon. 

Menzies  Gold  Reefs  Proprietary      ...  „  „         ,, 

Handt  Gold  Mining     ,,  „  ,, 

Welsbacli  Incandescent  Gas  Light  ...  Cannon-street     Hotel,     J.30    and 

3.30  pm. 

Thursday,  October  18. 


George  Whitechurch 

Imperial  Russian  Cotton  and  Jute  ... 

Margate  Pier  and  Harbour     

Niirtliern  Railway  of  the  South 
African  Republic  4  per  cent,  guaran- 
teed loan 

Sierra  Buttes  Gold  Mining     

Vulcan  Foundry  ...         

Universal  Life 


6C,  Colenian-street,  3  p  m. 
Winchester  House,  12  30  p.m. 
Margate,  nam. 


4,  Bank  Buildings,  4  p.m. 
138,  Leadenhall-street,  noon. 
53,  New  Broad-street,  2.30  p.m. 
I,  King  William-street,  i  p.m. 


12.30  p.m. 


Friday,  October  19. 

Cardiff  Railway 22A,  Queen  Anne's  Gate,  1 1  p.m. 

Central  Uruguay   Railway  of  Monte 

Video           River  Plate  House,  noon. 

Central  Uruguay   Eastern   E.'ctension 

Railway       ...         ...         ...         „ 

Central  Uruguay  Xorthern  Extension 

Railway       „        „            ,,     1245  p.m. 

Carshalton  Park  Estates        32,  Gt.  George  Street,  Westminster. 

Mogul  Steamship          Dock  House,  BUliter  Street,  3  pm. 

Rudge-Whitworth         Birmingham,  3  p.m. 

Espirito      Santos     and       Caravellas 

Railway      Winchester  House,  noon. 


By  last  week's  Treasury  returns  we  learn  that  the  expenditure  of  the 
six  days  ended  October  6  amounted  altogether  to  j^5,762, 000,  leaving 
out  of  account  the  advances  to  purchase  bullion  and  repayments  on 
the  same  account.  Revenue  provided  just  ;f  1,340,000  of  this  heavy 
amount ;  the  rest  was  raked  together  by  various  expedients, 
including  moneys  to  the  amount  of  ;^994,ono  raised  under  various 
Acts,  such  as  the  Telegraph  Acts  and  the  Uganda  and  Naval  and 
Military  Works  Acts.  ^^^100,000  was  also  received  on  account  of 
the  War  loan,  and  ^£438,000  by  depleting  the  Bank  balances.  All 
these  items  together  gave,  however,  less  than  £3,000,000,  and 
therefore  the  Government  had  to  borrow  another  £3,000,000  from 
the  Bank  "  for  deficiency."  Deducting  previous  repayments,  this 
advance  brings  the  net  floating  debt  due  by  the  Exchequer  to  the 
Bank  up  to  £7,750,000,  exclusive  of  at  least  £1,500,000  in  Treasury 
bills  held  by  it,  and  at  the  same  time  the  slender  Bank  balances  of 
a  week  ago  have  been  reduced  to  the  pitiful  total  of  £1,308,000. 
The  Government,  therefore,  has  up  to  Ihe  date  of  the  return 
received,  £2,500,000  net  on  Treasury  bill  issues,  £23,000,000  on 
Khakis,  and  £6,400.000  on  account  of  the  supplementary  War  loan, 
or  £31,900,000  in  all,  and  every  penny  of  this  has  gone,  together 
with  the  amount  just  stated  as  being  due  to  the  Bank  of  Englaix), 
and  £1,291,000  off  Bank  balances  as  compared  with  the  total  of  a 
year  ago.  There  is  but  one  inference  to  be  drawn  from  this 
summary,  and  it  is  that  another  large  loan  will  have  to  be  arranged 
for  presently,  were  it  only  to  relieve  the  Bank  of  England  from  a 
very  delicate  position.  Up  to  date  Ihe  receipts  of  the  Treasujy  from 
taxation  and  the  Post  Office,  &c.,  have  been  £51,343.000,  which  is 
£289,000  more  than  for  the  corresponding  period  of  last  year,  but 
the  expenditure  on  Supply  Servit-es  alone  has  reached  a  total  ot 
£78,419,000,  or  nearly  £38,000,000  more  than  a  year  ago. 

Dire  necessity  compelled  Russia  to  import  coal  in  considerable 
quantity  from  Great  Britain  in  1899.  South  Russia's  demandscoold 
not  be  met  by  the  native  supply  on  account  of  frequent  snow  blocks 
and  insufiicient  meanslof  conve>'ance.  Most  unwillingly,  therefore, 
the  Minister  of  Finance  granted  permission  to  import  coal  in 
limited  quantity,  subject  to  a  temporarily  reduced  duty.  This  coal 
was  only  to  be  used  for  household  purposes  and  for  the  business  of 
a  few  privileged  companies.  Certain  forest  regulations  had  driven 
factories  and  works  to  use  coal  instead  of  wood,  hence  the  dearth  of 
coal  was  the  more  acutely  felt.  The  matter  came  under  discussion 
in  the  Stock  Exchange  Committee,  and  resolutions  were  drawn  up 
to  be  forwarded  to  the  Minister  of  Finance  suggesting  that  it  would 
be  advisable  to  import  foreign  coal  duty  free,  to  exact  a  duty  on  all 
crude  oil  exported,  to  reduce  railway  rates  for  the  carriage  of  crude 
oil  and  coal  by  50  per  cent.,  to  use  foreign  coal  alone  on  State 
railways,  and  to  make  Government  cash  credits  available  to  en- 
covirage  the  working  of  existing  mines  and  the  search  for,  and 
exploration  of,  coal  and  petroleum  fields.  Russia  requires  for  this 
year  7,740,516  tons  of  coal,  and  can  only  produce  7,288,983  tons. 

The  Tasmanian  revenue  returns  for  September  are  satisfactory 
and  bring  the  total  receipts  for  the  nine  months  ended  Septem- 
ber 30  to  £767,000,  as  compared  with  £700,000  during  the 
corresponding  period  of  last  year. 
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XTbe  5nve8tot6'  IRevtew, 


October  13,  1900. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,34Gm 


Chief  Office  :— 

IB,  ST.  JAMES  S  SQUARE, 
LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegranhic  Address :  "  Unveiling,  London." 


^be  Jnvestots'  IRevtew. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

When  a  settled  calm  will  steal  over  our  Money 
Market  no  man  can  predict.  At  present  it  is  anything 
but  calm.  The  position  is  difficult  from  whatever  point 
of  view  we  examine  it.  Credits  have  been  cheap 
enough  all  week — 1|  to  to  2  per  cent,  on  call  and  2  to 
2\  per  cent,  on  seven  days'  notice — and  yet  discount  has 
kept  hard  up  to  Bank  rate,  and  considerable  apprehen- 
sion existed  on  Wednesday  that  the  Bank  might  raise 
its  rate  to  4I  or  5  per  cent,  on  Thursday  morning.  It 
did  not  move,  and  therefore  minds  calmed  a  little. 
There  is,  however,  no  ease  in  sight,  and  the  future  is 
full  of  perplexity. 

As  we  have  repeatedly  explained,  the  market  is  quite 
unable  to  help  itself.  It  is  flooded  and  overwhelmed  by 
credit  poured  upon  it  as  product  of  the  borrowings  of  a 
necessitous  Government.  At  the  present  time  the  Bank 
has  advanced  nearly  ;^8,ooo,ooo  net  to  this  Government 
over  and  above  its  holding  of  Treasury  bills,  and  all  the 
loans  raised  in  the  open  market  to  help  to  meet  the 
cost  of  the  war.  This  mass  of  credit,  created  partly  in 
aid  of  ways  and  means,  partly  "  for  deficiency,"  explains 
why  short  loans  are  so  cheap,  and  discounts  would  be 
just  as  depressed  were  it  not  for  the  exports  of  gold 
and  the  weakness  of  Continental  and  American  ex- 
changes, which  warns  us  that  these  exports  will  con- 
tinue. This  week  ;^i, 073,000,  including  the  ;^2oo,ooo 
taken  to-day,  has  been  withdrawn,  mostly  on  American 
account,  but  also  for  ordinary  trade  purposes,  such 
as  the  purchase  of  the  Egyptian  cotton,  and  further  ship- 
mentsmust  follow.  These  would  not  matter  so  much  were 
our  commitments  in  relation  to  the  war  not  so  indefinite 
and  enormous,  or  were  large  new  supplies  of  the  metal 
coming  forward.  We  are  getting  no  new  metal.  The 
Australian  output  is  now  intercepted  by  the  United 
States,  as  it  was  a  little  time  ago  in  part  by  India. 
India,  indeed,  is  being  compelled  to  disgorge  her  stock 
of  the  metal,  and  ^1,000,000  of  it  is  on  its  way  to 
this  country  to  pay  for  silver  bought  for  coinage.  That 
will  afford  some  relief  but  not  enough  to  warrant  the 
discount  houses  in  letting  their  rates  down,  and  from  no 
other  source  can  we  draw  large  supplies  of  gold,  unless 
the  Bank  of  France,  now  so  rich,  consents  to  disburse  a 
few  millions. 

Discount  houses  are  in  a  most  unsatisfactory  position. 


With  cheap  credits  offered  in  abundance  they  are  yet 
unable  to  discount  bills  freely  lest  the  credits  should  be 
suddenly  swept  away  and  a  higher  Bank  rate  sprung 
upon  them.  To  harden  money  rates  the  Bank  has  been 
borrowing  in  a  half-hearted  manner  this  week,  and  has 
already  picked  up  enough  of  the  loose  balances  to  make 
floating  loans  less  superabundant.  Bankers  were  there- 
fore able  on  Thursday  in  some  instances  to  get  2\  per 
cent,  on  week  to  week  money,  but  to-day  they  had 
to  be  satisfied  with  2\  per  cent.,  and  call  loans  were  well 
placed  at  2  per  cent. 

In  ordinary  circumstances,  with  money  thus  cheap, 
the  discount  rate  would  be  under  3  per  cent.,  instead  of 
close  on  4  per  cent.,  and  yet  brokers  are  afraid  to  take 
free  advantage  of  the  high  quotation  now  ruling.  They 
work  timidly  at  4  or  so  under  4  per  cent,  for  bills  due 
within  the  year,  but  exact  the  full  rate  on  January 
paper.  How  the  position  will  end  we  do  not  know,  but 
consider  a  5  per  cent.  Bank  rate  inevitable  at  an  early 
date.  We  stand  to  lose  several  millions  of  our  gold  if  the 
advance  be  too  long  delayed.  Heavy  direct  shipments 
to  New  York  may  not  yet  be  possible.  It  is  alleged  on 
Wall-street  that  the  sight  exchange  must  fall  to  483 
before  such  shipments  .would  pay.  But  Germany  may 
use  the  credits  established  in  her  favour  by  the  purchase 
of  German  Treasury  bills  in  New  York  to  continue  to 
draw  gold  from  our  small  stock,  and  over  and  above 
everything  we  have  an  indefinite  amount  of  trade  and 
imperial  requirements  to  provide  for. 

This  afternoon  -/C20o,ooo  in  bar  gold  left  the  Bank  for 
New  York,  and  more  must  go,  and  the  Bank  is  helpless 
to  stop  the  outflow.  Therefore  the  Government  must 
allow  Parliament  to  meet  on  November  i  in  order  to 
obtain  power  to  raise  another  public  loan.  The  situa- 
tion of  the  market  will  otherwise  become  intolerable 
and  most  dangerous.  The  price  of  bar  gold  has  risen 
in  the  open  market  to  77s.  ii^d.  Discount  closed  4^  to 
4i  per  cent.,  quoted  for  three  months'  Bank  paper  of 
second  class  and  4  per  cent,  for  fine  remitted  paper. 
The  Bank  of  France  is  reported  to  be  releasing 
American  eagles  at  a  low  premium,  drawing  against 
them  on  London,  but  that  will  not  help  us  much,  as  all 
the  Continental  exchanges  are  still  moving  against  us. 

SILVER. 

The  effect  of  recent  speculative  operations  in  the  market  has  been 
seen  in  the  course  of  prices  this  week.  Meantime  the  Indian 
Government  has  refrained  from  purchasing  the  metal,  and  the 
consequence  has  been  that  the  quotation  has  fallen  about  id.  per 
ounce  to  2Q|d.  for  spot  and  forward  delivery.  Speculators,  in  fact, 
have  once  again  come  in  at  the  crest  of  the  wave,  and,  not 
being  able  to  stand  any  slackening  of  the  demand,  have  quickly 
sold  out,  and  so  cut  their  loss.  It  is  argued  that  although  it  would 
be  a  serious  matter  for  the  market  if  the  Indian  Government  does 
not  intend  to  buy  any  more  silver  for  months  to  come,  even 
in  this  case  the  position  is  fairly  good.  Both  Singapore  and 
China  must  come  into  the  market,  and  their  demands  are 
not  likely  to  be  inconsiderable,  whilst  so  much  has  been  sold  of  late 
that  stocks  must  be  comparatively  small.  Be  this  as  it  may,  the 
selling  yesterday  was  supposed  to  emanate  from  producers  who 
have  presumably  made  a  study  of  the  position.  And  if  the  tele- 
grams from  India  are  read  correctly,  the  Indian  Government  must 
have  bought  some  ^^3,500,000  sterling  of  the  metal  since  February, 
which  represents  a  coinage  value  of  8i  crores.  This  means  a  large 
addition  to  the  currency  of  even  so  vast  a  country  as  India,  and  one 
cannot  say  how  long  the  market  will  have  to  go  on  without  buying 
from  that  quarter.  The  profit  from  the  operation  must  have  repre- 
sented nearly  3  crores,  which  will  be  a  powerful  aid  in  balancing 
the  Budget  at  the  end  of  the  year,  and  such  a  circumstance  must 
tempt  the  Government  to  enter  the  market  should  there  be  the 
slightest  occasion. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Oct.  10,  1900. 

ISSUE  DEPARTMENT. 

I  ^ 

Notes  Issued 49.818,895        Government  Debt '1'°!''!!^ 

Other  Securities 0,759,900 

Gold  Coin  and  Bullion  ....  3'.o43.895 

silver  Bullion 

/;49,8i8,e95 


^£49,818,895 


October  13,  1900. 


Zhc  Jnvestore'  TRevfew* 
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BANKING   DEPARTMENT. 


Proprietors*  Capital    i4.553>ooo 

Rest ^,       3, 1 50,984 

Public  Deposits  (including 
Exchequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        7,402,013 

Other  Deposits 4i,526,7c2 

Seven  Day  and  ether  Bills..         155,028 


Dated  Oct.  ii,  1900. 


/66,787.727 


4. 

Government  Securities  ....      19,491,034 

Other  Securities  36,080,333 

Notes  19,660,510 

Gold  and  Silver  Coin >.S55<950 


l,tb,^l^,^1^ 


J.  G.  NAIRNE,  Dctuty  Chitf  Cashitr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


Tjist'Year. 

Oct.  11. 

Oct.  3, 
1900. 

Oct.   10, 
1900. 

Increase. 

Decrease. 

i. 

3,176,603 

7.083,333 

45,202,849 

162,99  c 

l5,8<o,9QO 
33,333,663 

31,113,132 

Liabilities. 
Rest  

3,813,292 

6.312,091 

43.574.947 

'35.309 

16.551.750 
29,617,307 
22,218,582 

t, 

30.527,720 
44I  p.c. 
4      » 

3,150,984 

7,403,013 

41,536,70a 

155,038 

19.491,034 
26,080,233 
21,316,460 

I 

30,158,385 

42i  p.c. 
4       •> 

i. 

1,089,923 
19.719 

Decrease. 

3.537.074 

I,C02,I2a 

661,308 

3,048,34s 

Increase. 
>,939,a84 

Pub.  Deposits 

7  Day  Bills 

Assets. 
Gov.  Securities  , . 
Other  do 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate  

- 

5,648,837 

5,648,837 

Increase. 

Decrease. 

«8,444,6oo 
40}  p.c. 
5      If 

{. 

3«9>335 

Fcreien  Bullion  movement  for  week  ;C873,ooo  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals, 


;£ 

42,000 
50,000 
30,000 

501, oco 

50,000 

150,000 

Tuesday,  German  coin  sold 

Do.       United     States     coin 
sold      

Wednesday,  not  stated 

Frid,ay,  bar  gold  sold    

Net  eflliix 

....   ;Cl,073,000 

200,000 

LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Decrease. 

January 

February 

;£95  J.  863,000 

;(;5S7,564.ooo 

_ 

;C5.7oi,ooo 

692,360,000 

766,089,000 

— 

73.729.000 

March 

{70,521,000 

706,760,000 

— 

36,239,000 

April 
May 

694,980,000 

670,861,000 

;Cm*II9.000 

— 

811,088,000 

911,389,000 

100,301,000 

June 
July 

^69,135,000 

677,369,000 

— 

8,234,000 

748,991,000 

780,557,000 

_ 

31,566,000 

V^eek  ending 

August  1 

182,812,000 

206,135,000 

— 

23.323»ooo 

8 

i48,iii;,ooo 

128,630,000 

19,485,000 

X         15 

178,670,000 

i84,323,o-.o 

— 

5.653,000 

»            33 

M7.374.ooo 

157,481,000 

— 

xo,xc7,oco 

r.    "            ^ 

137.54^.000 

131,302,000 

4,939,000 

— 

Sept.      5 

182,458,000 

190,634,000 

6,176,000 

1)        13 

133,254,000 

131,544,000 

6,710,000 

— 

»      ") 

168,114,000 

172,62^,000 

— 

4,5ii,oco 

,,            26 

144,739,000 

135.458,003 

9,  a  8  [,000 

— 

Oct.        3 

199,604,000 

215,427,000 

_ 

15,823,000 

"fotal  from 
Jan.  I. 

161,772,000 

162,813,000 

— . 

7,028,391,000 

7,386,961.000 

- 

258,570,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Pteis , 

Berlin    

Hamburg , 

Frankfort , 

Amsterdam       , 

Brussels     

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   , 

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5 
5 

\i 
\ 

5ft 

6 
6 
5 


Altered. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  7,  1900 

February  5,  1900 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

July  t,  1900 

May,  1900 

Sept.  9o,  1900 

Sept.  12,  1900 


Open 
Market. 


Last 
week. 


3 

4, 

31 
3} 
41 

4t 
7* 
31 

\ 

6 


Latest. 

3, 
41 
41 
4} 
3t 
3) 

:i 
% 

5 

6 
6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris chqi. 

Bnusels     ]  cbas. 

Amsterdam    ....  1  signt 

Berlin \  chqs. 

Do 'jmths 

Hamburg '  chqs. 

Frankfort \  short 

Vienna    j  sight  ■ 

St.  Petersburg..' 3 mihs 

New  York ;6o  dy^| 

Lisbon    \  sight  I 

Madrid  sight 


Place. 


Italy  I  tight  I 

Constantinople. .  3 mthv 
B.  Ayreh  gd.  pm.  ..  ' 
Rio  de  Janeiro..  9odyK 

Valparaiso 90  dys 

Calcutu T.  T. 

liombay T.  1. 

Hong  Kong T.  V. 

Shanghai  j  T.  T. ' 

Singapore 4  mth»' 

Yokohama    ....  4  mthsl 

I      I 


36-80 
109 '00 

10  Ad. 

a/iol 
3/1I 


BANK  OF  FRANCE  (25  ftanes  to  the  £). 


Oct.  ir,x9oo.  Oct.  4, 190a  Sept.27,i9co,  Oct.  la,  1899. 


Gold  in  hand.... 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


I 

91,462,600  , 

44.7*4.400  I 

29,473,160  , 

21,105,320  I 
161,687,240 

12,760,640  I 

17,848,240  I 


91,676,840 
44,990.930 
39,501,640 
31,810,080 
161,904,640 
13,763,480 
•9.638,360 


90.620,880 
45,150,200 
29,267,9x> 
20,994,200 
i57.9'3.56o 
13.981,240 
30,422,520 


I 

76,116,480 
46,996,280 
3^.054,c8o 
18.975,680 
154,913,800 
'9.415.080 
16,760,040 


Proportion  between  bullion  and  circulation  84^  per  cent,  against  84}  per  cei 

a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


It. 


Oct.  6,  1900. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation     

Net  deposits     


I. 

32,680,000 
12,428,000 

163,362,000 
6,022, ox> 

175,443,000 


Sept.29,  190a  Sept.33, 1900 


Oct.  7,   1899. 


33,833,000 
12,992,600 

163,494,000 
5,973,200 

176,942,000 


I 

34,760,000 

13,424.200 

164,638,000 

5.933,400 

179.494.000 


I 

39,450,000 
9,736,000 

142,116,000 
3.107,030 

156.232,000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  j£i,247,ox}  against  an  excess  last  week  of 
jCa.  588,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  «). 


Cash  in  hand  .... 
Bills  discounted    . . 

Advances  on  stocks 
Note  circulation  .. , 
Public  deposits 


Oct.    6,  1900 


35.888.750 

45-634500 

4,418,800 

64,660,650 

33,787.400 


Sept.  39, 1900. 


£ 

36,371.350 

48.595,»50 

5.44'. 'SO 

67,193,100 

33.830,850 


Sept.  33,igoo. 


I 

41,553,000 
39.146,500 
3.J0'."50 
55,635,450 
37,138,050 


Oct,  7,  1899. 


34.753.*o» 

53,781,900 

4,265,800 

65,1  )3,6oa 

34.i79.'0° 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Oct.  6,  X900.  Sept.  39,  X900. 


_l_ 


Gold  reserve 

Silver  reserve    .. . 

Foreign  bills 

Advances 

Note  circulation  . 
Bills  discounted   . 


A 

37.877.375 
9.835,343 
3.457.350 

».7«'.958 
80.636.37s 
'6.9S4.4" 


£ 

37.772,9-7 

9,914,500 

3,414,083 

».778,375 

61,138,135 

«7,o8},375 


Sept.n,  1900.  iOct.  7,  1899. 


A         I 
37.864,303 

9,888,083 

3,343.:7S 

3,535.793 

58,435,417  ; 
14.7;6.<^73 


C 

30,669.000 

«o.5".333 

1,117,000 

•.156,583 

61,040^416 

10.685.833 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

NATIONAL  BANK  OF  BELGIUM  (25  flrancs  to  the  £). 


Oct.  4,  1900. 

Sepc  37, 1900. 

Sept.  »o,  1900. 

Oct.  5, 1899. 

Coin  and  bullion 

Other  securities    

4,333,440 

18,518,0(0 

»«.3«o.7«> 

3.393.»40 

£ 

4,071,160 
18,144,400 

n,48o,040 
1,609,440 

£. 

4,373,363 

>7.t4».  30 
S3,i93,8.o  1 
•.7.0,  s«o  1 

£. 

4.45«.»«o 
•7.'3».440 
tl,l49,3ao 

>.8|4,soo 

Deposits 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Oct.  6,  1900.  Sept.99,t9oaSept.aa,  1900.  Oct.   7,  189^ 

I         i£        I  iC         !  jC  I 

Gold    '     9,689,340         9.689. '40    I     9,689,340        i3»45a,ooo 

Silver  I    16,707,360    [    16,833,480        16,832,360        13,700,440 

Bills  discounted    \    43>3B8,68o     j    43**}7f08o     j    43,061,640        41,303,(40 

Advances  and  loans 1     9,5ie,3fO  9,790,960    I      9,511,440  ;     4,ro3,6oo 

Notes  in  circulation    63.783,2co        63,a48,4fo    |    63,1*6,040        60^405,840 

Treasury  advances,  coupon  ■ 

account 40**(»    !  39.S»  3>|440  }  iii7>3 

Treasury  balances [      1,437,960    ! «,i8i,4Sa    *      3,^68,600  i,i44y40Q_ 

BANK  OF  ITALY  (25  lire  to  the  £). 


SepLto,  19W.  Septra,  1900.  Ai>(-  Jiiigoa.  S<i](.to,  il,*. 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  slock  and  Sun  loans 

Credits .»...». 

Note  circulation  

Current  accounts 

Deposits 


£. 

»7.o95.4«o 
Tot,440 

"■>.77*.»40 
8.183, ISO 
5.613.040 

J3J97.3«> 
j,tl6,6oa 
4.578.110 


£ 

i,,tot,8oa 

617,960 

10.676,760 

8,133,040 

6,038,760 

33.6;4.7«> 

3.«4».J» 

4.631.080 


£ 

>7,059.97« 

645.7ao  , 

io,SS},340  ■ 

8,<3i,400  I 

i9«6.»*>  I 

34.«1«.S»  I 
3.)7T.C«o 

«.638,eto  I 


£ 

10,9*1(000 
t,3o6«occ 
9,Q9S,o>o 
9*000,000 

5,085.000 
33.947,000 
3^19.000 
4460,000 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris - 

Do.    .., 

Marseill  e  t. 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . 

Lisbon  

Opoito 

Copenh.  i^en 

Chiistiania  

Stockholm    


Usance.       Oct.  2. 


short 
3  months 
3  mouths 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  n.onths 
3  months 
3  months 


"•4S 

20'7I 
20'7I 

a5'36i 

a5'37i 

24-58 
Ul 

48  {5 

36i 

37/.- 

37  u.- 

18-52 

l8'53 

18-52 


Oct.  4.        Oct.  9.       Oct.  II 


"■24 
"■4i 
a5"45 

ao-71 
20*71 

»5"37i 

«S'37J 

25'55 

24'57 

24i 

242 

27'22.V 

48g  ' 

36i 

37  ft 

37  H 

18-52 

18-52 

18-52 


ia-<l 

«5'4ti 

20-72 

ao'72 

»5'i5* 

25'3ti 

»5'37i 

25'55 

24  SS 

24  S 

24J 
27-15 

364 

37« 

378 

18-53 

iS-51 

18-54 


H-2i 

ia-4i 

»5*45 

20-73 

20-74 

25-iel 

»5'37* 

«5'37* 

25-56! 

2457 

"48. 

248 

27-15 

48i 

3«S 

37  ii 
18-53 
18-54 
18-54 


OPEN    MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          33~4 

Three  months                    ,,                4  — 44 

Four  months                      ,,                ..         ..  44 — 41 

Six  months                         ,,  _              ..         ..  4i 

Three  months  fine  inland  bills         ..  4l~44 

Four  months                      ,,                 ..         ..  44 — 4I 

Six  months                       ,,                45-4} 

BANK  AND  DEPOSIT  R^TES. 

Per  cent 

Bank  of  England  minimum  discount  rate            »         ..         »  4 

,,                 ,,         short  loan  rates ^h 

Banker's  rate  on  deposit.s       ..         ..         ..         ..         ..         ..  2* 

Bill  brokers' deposit  rate  (call)  ^ 2* 

,,               7  and  14  days'  notict              ,.         ..         ..         ..  2} 

Current  rates  for  7  day  loans            .-         ..         ..  2 J — 7^ 

,,                for  call  loan    ..          ..          ...         ^         ^         ,.  i^ — 2 


Stock   Market   Notes    and  Comments. 

We  have  marked  time  once  more  with  a  settlement 
on  the  Stock  Exchange  which  has  enabled  those  who 
had  money  to  earn  fair  rates  of  interest,  but  has  not  put 
profits  into  the  pockets  of  speculators  or  many 
commissions  into  those  of  the  stockbroker.  Business, 
in  short,  does  not  revive,  and  we  still  fail  to  see  when  it 
can  revive.  A  small  hubbub  has  arisen  this  week  owing 
to  the  migration  of  wearied-out  dealers  from  the 
"  Kaffir  Circus  "  to  another  part  of  the  floor  where  they 
have  established  a  West  African  market.  Prices  for 
shares,  the  names  of  which  we  really  do  not  know  or 
fail  to  remember,  have  been  flying  up  in  the  hope  of 
attracting  public  attention,  but  we  fear  the  gallant 
effort  thus  made  is  going  to  remain  at  present  un- 
rewarded because  the  public  is  in  no  mood  to  try  fresh 
fields  and  new  adventures. 

Home  railway  traffic  receipts  have  been  moderately 
good,  and  in  ordinary  times  we  might  have  seen  a 
"  bull "  party  busily  at  work  in  raising  the  prices  of 
many  of  their  common  stocks.  Several  times  the 
market  has  tried  the  experiment,  but  it  gets  no  support 
except  from  the  modest  investment  buyer,  and  he  takes 
away  so  little  stock  that  the  market  cannot  be  considered 
strong.  Nor  is  the  outlook  really  good.  We  can  only 
repeat  the  view  often  expressed  that  the  winter  is  going 
to  be  a  bad  one  in  many  parts  of  the  country,  and  that 
the  working  expenses  of  railway  companies,  without 
looking  at  anything  else,  are  bound  to  still  further  reduce 
the  dividends  to  be  declared  next  January.  Increases 
in  gross  traffic  receipts  are  in  such  circumstances  abso- 
lutely delusive  as  a  guide  to  the  intrinsic  value  of  any 
railway  stock.  In  the  last  few  weeks  the  South-Eastern 
and  Chatham  companies  have  been  reaping  a  rich- 
looking  harvest  through  the  rush  of  English  people  to 


the  Paris  Exhibition,  but  even  the  increases  thus  shown 
cannot  count  for  much  in  the  present  circumstances  of 
this  amalgam  of  semi-insolvency.  The  market  thinks 
North  British  stocks  good  to  buy,  and  we  heartily  wish 
we  could  see  why. 

A  little  time  ago  it  seemed  probable  that  United 
States  Railways  might  have  another  upward  movement, 
and  they  also  have  shown  symptoms  of  a  jumpy  kind 
on  more  than  one  occasion,  but  each  tremor  has  been 
transitory,  and  business  has  so  shrunk  on  Wall-street  as 
to  prove  that  the  public  is  quite  as  apathetic  in  the 
States  as  here.  All  the  dealing  is  professional,  and  while 
it  remains  so  we  cannot  look  for  any  great  advance. 
On  the  contrary,  we  should  fear  that  a  continuance  of 
the  present  apathy  among  amateur  operators  must 
bring  about  a  serious  decline,  especially  if  the  pressure 
of  higher  rates  for  money  comes  upon  a  languid  and 
enfeebled  market,  and  dearer  money  is  coming  in  the 
United  States  as  well  as  here.  The  law  passed  to 
secure  a  gold  standard  for  the  Union  by  means  of  infla- 
tion of  the  paper  currency  is  proving  to  have  been  too 
adroit  by  half,  or  at  least  inadequate  for  its  purpose,  and 
American  bankers  will  require  gold  and  a  good  deal  of 
it  to  enable  them  to  get  over  the  end  of  the  year  with- 
out serious  congestion.  They  have  not  yet  begun  to 
take  that  gold  directly  to  New  York  from  London,  but 
they  continue  to  absorb  our  Australian  output,  and  they 
have  begun  to  divert  upon  the  London  market  some  of 
the  European  claims  upon  them,  established  by  their 
investment  in  British  and  German  debts.  Thus  all  round 
a  dearness  of  floating  capital  seems  probable,  if  not  to 
an  alarming  extent,  at  least  to  an  extent  quite  sufficient 
to  stop  any  important  rise  in  prices.  Moral,  let  markets 
alone  still. 

From  past  experience  it  might  be  expected  that  the 
reappearance  of  Cecil  Rhodes  in  Cape  Town  might  be 
the  signal  of  a  revival  in  "  Kaffir "  shares  on  the 
London  and  Paris  markets.  Rhodes,  however,  has 
quite  enough  to  do  with  his  Charterland  stuff 
just  now,  and  probably  the  war  has  cost  him  so 
much  in  the  way  of  money  spent  upon 
journalists  and  corrupt  politicians  that 
neither  the  ready  cash  nor  the  disposition 
much  in  forcing  the  play.  Short  of  an  active  campaign 
started  by  this  man  and  his  gang  here,  we  cannot  see 
much  hope  for  the  "  Kaffir  Circus."  It  has  worked 
prices  to  a  higher  point  than  they  stood  at  when  the 
war  broke  out  twelve  months  ago,  and  will  have  to 
submit  to  substantial  declines  before  either  the  French 
or  the  English  public  begins  buying  again.  We  doubt, 
indeed,  whether  the  English  public  has  the  means  to 
buy,  although  that  might  not  in  the  least  prevent  it 
from  gambling  did  it  see  a  chance.  All  the  same,  the 
market  is  dead — we  had  almost  said  deadly — to  those 
who  have  anything  to  do  with  it.  Those  jobbers  who 
have  deserted  it  for  the  West  African  "  razzle  dazzle  " 
"jungle"  market  have  depressed  prices  by  trying  to 
wash  up  and  clean  up  so  as  to  start  afresh  untrammelled. 
The  job  has  been  tough,  and  sometimes  impossible. 


hireling 

he     has 

to    risk 


The    Week's    Stock    Markets. 

Money  has  been  the  principal  factor  in  deciding  the  tone  of  the 
Stock  Markets  this  week,  and  politics,  whether  domestic,  African,  or 
Chinese,  have  had  very  little  influence.  Of  course  the  Stock 
Exchange  has  been  delighted  with  the  effects  of  the  Kh.-iki  flood,  but 
it  is  very  disappointed  that  the  country  has  not  backed  up  the 
handsome  m.-ijority  it  has  given  the  Government  by  showing  a  little 
more  confidence  in  the  outlook  for  investments  or  speculations.  As 
a  matter  of  fact  dealers  who  laid  in  stocks  in  anticipation  of  an  active 
public  demand  the  moment  the  bulk  of  the  elections  were  decided 
have  since  been  doing  their  best  to  unload  again,  the  large  exports  of 
gold  stimulating  their  anxiety  to  clear  out.  At  the  beginning  of  the 
week  the  tone  was  fairly  good  in  most  departments,  owing  to  the 
plentiful  supplies  of  floating  credit  in  the  market  and  the  expecta- 
tion that  rates  would  be  easy.  But  the  gold  exports  and  the 
adverse  movement  of  the  New  York  exchange  put  a  different  com- 
plexion on  affairs,  and  although  an  advance  in  the  Bank  rate  was 
not  generally  expected  there  was  a  good  deal  of  relief  v/hen  the 
announcemeut  was  made  that  it  remained  unchanged.     Prices  how- 
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ever  continue  to  sag  as  nearly  everybody  is  convinced  that  money 
is  bound  to  give  greater  trouble  before  long. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closinf 
Price. 

RiM 

or 
Fall. 

IO3J      96S 

_ 

Consols  2f  p.c.  (Money)... 

9«i 

-  4 

102?    97i 

98i 

Do.      Account  (Nov.  5 

98i 

-  4 

looi    958 

97i 

2i  p.c.  Stock  red.  1905  ... 

97i 

+   4 

I 00 J    96 J 

National  War  Loan   

98 

V)i    97 

971 

Do.    Account  (Nov.  5)... 

984 

+    i 

349    329 

Bank  of  England  Stock... 

333xd 

II2j   105 

109 

India  3I  p.c.  Stk.red.  1931 

109 

— 

'05i    95 

97i 

Do.  3  p.c.  Stk.  red.  194J 

994 

+    I 

9oi    85 

854 

Do.  2i  p.c.  Stk.  red.  1926 

86 

64I    62J 

64J 

Do.  Rupee  Paper 

64J 

Consols  gained  a  fraction  at  first,  but  since  then  they  have  been 
steadily  slipping  back  on  fears  of  dear  money  and  the  belief  that 
the  Government,  when  it  comes  on  the  market  for  another  instal- 
ment of  the  War  Loan,  will  have  to  offer  more  generous  terms 
Indians,  however,  have  been  good  for  the  most  part,  and  Hupce 
Paper  especially  was  strong.  The  advance  in  silver  is,  of  course,  a 
favourable  factor,  and  the  success — more  apparent  than  real — of  the 
currency  experiment  is  also  expected  to  do  great  things  for  our 
great  dependency.  Corporation  issues  were  neglected,  the  failure 
of  the  Reigate  issue  not  being  calculated  to  inspire  enthusiasm  in 
this  section.  Colonial  loans,  however,  were  firm,  and  as  the  carrying- 
over  rate  was  44  per  cent,  against  4J  per  cent,  last  time,  several 
issues  advanced  4  to  i. 


Highest  and 

Lowest 

this  Year. 


180J  I28i 
49i  374 
254  i6i 
43   25 
i8|^  Hi 

1274  lOOj 

58i  423 
i68i  139 
66§  48J 
147  130 
113J  88 
32   22g 
«i4  748 
89   71 
894  78 
404  3ii 
177  159 
I99i  i74i 
I03i  66i 
85  63i 


Last 

Carrying 

over  Price, 


1374 

38i 
174 
26  i 

13 

1 08 

47i 
J44 
62 

131 

89 

224 

78 

774 

82 

38  i 
167 
180 

68A 

69 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central   Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.- 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref .    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  ., 
South-Western  Del.   . 


Closing 
Price. 


137 
39 
I7S 
27 
13 

107 
46S 

1434 
62 

131 

88 

23 
77i 
77 
82 
38i 
166 

1794 
68^ 
70 


Rise 

or 
Fall. 


-34 

+    4 

-  4 
-n 

+  4 

—  2 

-  4 

—  I 

^4 

-2 
_  i 


+  1 

-  4 
-li 
+1 


Home  Railways  have  been  dull  and  heavy  nearly  all  the  week, 
although  the  movements  at  times  have  been  somewhat  erratic. 
The  settlement  disclosed  no  great  changes  in  the  position  of  the 
account.  There  is  still  a  "bear"  account  in  Great  Easterns, 
Brighton  "  A,"  and  South-lCastern  deferred,  while  the  "bulls  "are 
in  a  majority  in  Caledonian  deferred  and  the  Heavies.  The  prin- 
cipal fall  has  occurred  in  Brighton  "  A "  notwithstanding,  or 
because  of  "bear"  operations,  and  the  price  is  down  about 
34.  Great  Easterns  have  also  been  very  we.ik,  and  there 
has  lieen  a  further  slump  in  Metropolitans  and  South-Eastern 
deferred.  Almost  the  only  stocks  which  have  shown  any  resistance 
to  the  general  tendency  are  Great  Centrals,  South-Western  deferred, 
and  Caledonian  deferred.  The  latter  are  still  supported  from  the 
north.  It  is  announced  that  a  working  arrangement  has  been 
arrived  at  between  tha  Great  North  of  Scotland  and  Highland 
Companies.  If  properly  carried  out  it  should  be  to  the  advantage 
of  the  public  as  well  as  to  the  companies  themselves,  but  the 
example  of  the  Chatham  and  South-Eastern  is  not  very  encoumging. 

American  Railroads  have  displayed  a  drooping  tendency  for  the 
most  part,  but  ihe  declines  on  balance  are  not  very  heavy  as  things 
are  measured  in  this  market.  Fears  of  trouble  in  New  York  have 
caused  operators  to  be  very  cautious,  and  Wall-street  has  not  done 
much  to  support  prices  except  in  the  case  of  Northern  Pacitics. 
These  were  thrown  out  in  Berlin,  but  New  York  readily  .ibsorbed 
all  the  stock  offered.  I'ennsylvanians  have  advanced  over  a  point 
on  better  prospects  of  a  settlement  of  the  coal  strike.  Nearly  every- 
thing else  is  down,  Baltimores,  Eries,  and  Louisvilles  being  particu- 
larly weak.     The  general  rate  in  this  section  was  4J  to  5  per  cent. 

Canadian  Pacifies  followed  the  course  of  the  American  market, 
and  were  additionally  depressed  by  a  very  poor  traflic.  Grand 
Trunks  have  also  tseen  very  weak,  the  seconds  losing  14,  and  the 


thirds  I  i,  although  the  statements  at  the  meeting  were  regarded  w 
satisfactory.  Among  Indian  railways,  Bombay  Barodas  have 
received  a  good  deal  of  support,  and  are  several  points  higher. 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (Newl 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Te.xas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.     3rd  Pref 

Do.     4  p.c.  Deb 
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Price. 
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Foreign  stocks  have  been  dull  or  even  duller  than  ever,  and  very 
few  changes  have  occurred.  Spanish  hive  lost  a  fraction  on  the 
absence  of  support  from  Paris,  but  Portuguese  are  a  shade  better. 
Chinese  securities  are  down  again  on  the  fear  of  a  farther  outbreak 
in  the  southern  provinces,  and  the  differences  among  the  Powers  arc 
not  likely  to  bring  about  an  early  settlement  of  the  country.  In  the 
South  American  section  Chilians  have  gained  a  point,  but  Argen- 
tines, Brazilians,  and  Uruguays  are  all  lower.  Business,  however, 
has  been  of  the  scantiest  description. 


Highest  and 

Lowest 
this  Year. 


944  874 

56  89J 

784  71 

671  578 
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46J  41 

95  90J 

102  97l 
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73l  64 
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89i 
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93 
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25 
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484 


FOREIGN  BONDS. 


Argentine  5  p.c.  1886... 
Do.      6  p.c.  Funding 
Do.      5  p.c.    B.  Ay 

Water  

BraziUan  4  p.c.  1889  

Do.     s  p.c.  1895  

Do.     5     p.c.     West 

Minas  Ry 

Chilian  1896 

Chinese  1896  

Egyptian  4  p.c.  Unified... 
Do.     3i  p.c.  Pref.  ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  if  99  

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.    ip.c."D"    

Uruguay  34  p.c.  Bonds ... 
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Price. 
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— 
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704 
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25 

— 
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— 
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Foreign  railways  have  not  attracted  much  interest,  and  the  tone 
has  b)een  rather  flat.  Central  Argentines  are  down  two  points,  but 
Great  Westerns  and  Buenos  Ayres  Pacifies  have  improved,  the  latter 
on  a  more  satisfactory  report  than  had  been  anticipated.  Mexican 
(Vera  Cruz)  issues  are  lower  in  spite  of  the  advance  in  silver,  but 
Mexican  Centrals  are  better.  There  are  no  further  details  about  the 
threatened  Tehuantepec  competition. 

Miscellaneous  securities  have  shown  a  trifle  more  activity,  l>ot  it 
is  mainly  confined  to  a  few  of  the  favourite  stocks.  Lyons  were 
largely  dealt  in,  hut  were,  perhaps  naturally,  weak  considering  the 
liljerality  of  the  "free  drinks"  supplied  at  the  formal  opening  o( 
the  Throgmorton-street  establishment.  Coats  and  other  cotton 
shares  were  good  on  the  better  prospects  of  the  industry.  Anglo- 
American  Deferred  was  weak,  and  Vicfcers  were  flat  in  connection 
with  the  fire  at  the  works.  British  Tea  Table  and  .'\erated  Breads 
were  dull. 

Markets  finished  dull  for  the  usual  reasons,  with  a  gtJd  export 
added.    The  jungle  fever  in  West  African  shares  seemed  as  bad  to- 
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day  as  ever,  but  abated  slightly  towards  the  close.  Much  apprehen- 
sion is  felt  about  the  position  of  the  District  Railway,  and  jobbers 
estimate  that  there  will  be  no  dividend  for  the  pref.  stock  this  half- 
year,  sjme  even  doubt  whether  the  guaranteed  will  get  paid  in  full. 
Settlement  payments  were  met  and  nobody  failed,  but  the  markets 
continue  distressingly  idle. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 
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78 

44      34 
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FOREIGN  RAILWAYS. 

Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 
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A  wise  banker  of  our  acquaintance  told  us  the  other  day  that 
there  might  be  opportunities  of  picking  up  unconsidered  trifles 
among  Egyptian  securities  just  now.  It  seems  that  an  institution 
called  the  Industrial  Banking  of  Egypt,  or  something  of  that  sort, 
carried  on  by  a  son  of  the  once  notorious  Philippart,  has  come  to 
grief  in  Alexandria,  and  caused  a  loss  to  that  city  of  about 
;£2,ooo,ooo.  When  the  bank  doors  were  closed  and  the  creditors 
proceeded  to  examine  the  securities  in  the  safe,  they  found  some- 
body had  been  before  them  and  the  place  was  empty.  This  has 
checked  business  developments  in  that  important  city,  and  led  to 
some  depression  in  the  prices  of  local  securities.  How  far  the 
small  crisis  may  affect  such  things  as  the  shares  of  the  Egyptian 
Markets  Company,  of  the  Delta  railways,  or  the  Salt  and  Soda 
Company  we  do  not  know,  but  the  impression  left  by  what  we 
were  told  is  that  some  of  these  things  may  be  worth  picking  up  by 
those  who  are  not  requiring  an  immediate  profit  and  do  not  mind  a 
"long  "  wait. 

We  were  told  further  that  the  Cuban  railways  are  continuing  to 
display  excellen'  results,  and,  what  is  even  more  interesting,  that 
the  "Shell"  Transport  Company  has  opened  a  business  with  this 
country  in  its  oil,  which  has  been  taken  up  by  the  gas  companies. 
These  companies  are  always  struggling  to  improve  the  quality  of 
the  gas  obtained  from  their  coal,  and  with  good  reason,  for  that 
gas  is  often  wretchedly  bad,  and  have  among  other  things  tried 
water  gas  as  a  substitute  for  Scotch  shale,  now  getting  scarce  and 
preposterously  dear.  Water  gas  was  not  altogether  a  success,  but 
petroleum  is  declared  to  fulfil  all  requirements  ;  and  if  the  Borneo 
wells  possessed  by  the  "Shell"  Transport  Company  can  supply 
this  material  cheap,  its  business  may  attain  large  proportions  with 
the  old  country  and  Europe.  Hitherto  all  its  markets  were  in  the 
East,  and  especially  the  further  East.  It  would  not,  therefore,  have 
been  surprising  if  its  profits  had  shown  some  diminution  owing  to 
the  disturbed  state  of  China.  Apparently  they  have  not  yet  done 
so  even  in  that  quarter,  and  all  made  by  it  on  its  new  Western  trade 
should,  therefore,  be  so  much  to  the  good. 

A  correspondent,  who  knows  what  he  talks  about,  writes  as 
follows  : — "  Some  months  ago  you  said  in  your  paper  that  one  of 
your  financial  friends  thought  Western  Havana  shares  were  worth 
buying,  and  they  have  promptly  gone  from  ^^14  to  ^13.  I  hear 
that  the  dividend  is  to  be  8  per  cent,  per  annum  and  2  per  cent, 
bonus,  which,  for  a  £10  share,  quoted  £14  then,  is  not  so  bad. 

It  was  natural  that  the  Metropolitan  Lands  Stock  should  go  down 
to  some  extent  along  with  the  ordinary  stock  of  the  company,  but  it 
should  not  have  done  so,  for  it  is  exceptionally  well  secured  and 
ought  not  to  suffer  in  dividend  under  any  ordinary  circumstances 
conceivable.  It  was  issued  in  1887,  and  ranks  after  all  the  priorities 
in  debenture  and  preference  stocks  existing  at  June  30  of  that  year. 
It  therefore  comes  before  the  ordinary  stock  and  before  the 
preferences  of  1893  and  1894  as  well.  Last  half-year's  dividend  was 
at  the  rate  of  2g  per  cent.,  as  against  2|  per  cent,  for  the  two  half- 
years  iminediately  preceding,  but  even  if  it  fell  to  24  per  cent.,  the 
stock  cannot  be  considered  dear  at  76. 


MINING    NOTES    AND    NEWS. 

Apart  from  the  work  in  connection  with  the  settlement  the  South 
African  market  has  been  excessively  dull— so  much  so,  that  a 
number  of  dealers  have  cleared  their  books  and  gone  to  help  the 
shouting  in  the  new  West  African  section  which  has  just  been 
formed.  Nobody  seems  to  know  much  about  the  properties 
dealt  in  in  this  corner  of  the  house,  for  the  very  good  reason 
that  few  of  them  have  ever  issued  prospectuses,  and  the  market 
is,  therefore,  completely  coutrollei  by  the  holders  of  vendor's 
scrip  and  other  insiders.  It  is  easy  enough  in  such  circum- 
stances to  get  brokers  to  bid  prices  to  any  height  that  the  fancy 
may  dictate,  but  whether  it  is  a  game  which  the  public  would  be 
wise  to  join  in  is  quite  another  matter.  Even  in  the  case 
of  Ashanti  Goldfields,  which  is  the  only  well-known  name  in  the 
group,  we  believe  that  the  great  bulk  of  the  shares  are  syndicated, 


and  the  quotation  of  24  is  a  purely  fancy  one  although  the  company 
is  understood  to  be  a  very  promising  property.  It  has  not  yet, 
however,  shown  results  to  justify  anything  like  that  quotation,  and 
for  the  others  they  have  not  only  not  shown  any  results  so  far  but 
in  several  cases  the  limits  of  their  property  are  not  even  defined  or 
the  concessions  confirmed  by  the  Colonial  Office.  It  will  be  well 
under  these  circumstances  if  the  public  keep  their  heads  when  they 
see  prices  soaring  upwards,  for  the  whole  thing  is  a  gamble  of  the 
most  dangerous  and  unscrupulous  description. 

At  the  settlement,  the  general  rate  on  South  Africans  was  7  to 
9  per  cent.,  nominally  the  same  as  last  time,  but  more  difficulty  was 
experienced  in  getting  shares  carried  over.  Several  of  the  big 
houses  were  not  taking  in  stock  at  all  freely,  and  it  is  possible  they 
have  come  to  the  conclusion  that  it  is  necessary  to  get  any  weak 
elements  in  the  market  shaken  out,  either  because  they  see  trouble 
ahead,  or  because  they  hope  that  a  reaction  in  prices  would  tempt 
buyers.  There  were  few  changes  of  importance  in  the  making-up 
prices,  but  Globe,  and  Phccnix,  and  a  few  olher  Khodesians,  showed 
substantial  gains.  The  boom  in  this  section,  however,  still  hangs 
fire,  in  spite  of  Mr.  Rhodes's  cooing.  Scarcely  any  new  business 
has  been  transacted  since  the  settlement,  and  the  progress  of  events 
in  South  Africa  has  ceased  to  have  any  appreciable  influence  on  the 
market. 

The  General  Mining  and  Finance  Corporation,  Limited,  has 
received  a  cable  that  its  consulting  engineer,  Mr.  G.  A.  Denny, 
and  his  staff  have  obtained  permission  to  return  to  Johannesburg. 
They  left  Cape  Town  on  Monday,  and  will  on  arrival  make  the 
necessary  arrangements  for  the  restarting  of  the  various  mines 
under  the  control  of  the  corporation,  viz.,  Meyer  and  Charlton, 
Roodepoort  United  Main  Reef,  New  Goch,  Van  Ryn,  Aurora 
West,  Cinderella  Deep,  &c. 

In  the  Westralian  section  rates  varied  from  7  to  10  per  cent.,  or 
even  higher  in  a  few  cases,  and  making-up  prices  were  mostly 
against  holders.  During  the  account  Brownhills  fell  l|.  Lake 
Views  i\,  Ivanhoe  j  J,  Boulder  Perseverance  -^g,  and  so  on.  Since 
the  settlement  prices  have  been  banged  unmercifully  in  some  cases, 
and  Lake  Views  have  further  receded  ij,  Golden  Horseshoes  J, 
Hannan's  Brownhill  J,  and  Ivanhoes  |.  So  the  manipulators  are  at 
their  old  tricks  apparently,  but  almost  everybody  agrees  that  they 
have  almost  succeeded  in  killing  all  outside  interest  in  the 
market  by  their  unscrupulous  ra!calit3'.  ^'c  shall  not  be 
sorry  to  see  them  over-reach  themselves,  and  the  sooner 
the  better.  With  regard  to  the  Hannan's  Brownhill  position 
a  very  depressing  circular  has  at  last  been  issued  by  the  directors, 
in  which  it  is  stated  that  the  supplies  of  oxidised  ore  are  failing  in 
quantity  and  diminishing  in  value.  It  is  expected  that  they  will 
soon  be  worked  out,  and  this  will  entail  the  stoppage  of  the  present 
mill,  pending  its  adaptation  to  the  treatment  of  sulphide  ores.  It 
seems  a  remarkable  thing  that  this  state  of  affairs  has  only  just  been 
discovered  ;  but,  of  course,  the  company  which  at  one  time  had  a 
fairly  sweet  reputation  must  be  in  the  fashion  like  its  neighbours. 
Ugh  !  it  is  a  dirty  business. 

The  Whitaker- Wright  group  are  turning  most  of  their  energy 
and  attention  from  Westralia,  where  the  game  is  nearly  played  out, 
to  British  Columbia,  which  has  been  kept  more  or  less  in  the  back- 
ground till  recently.  Puffs  make  their  appearance  daily  now  about 
one  or  other  of  the  properties  in  which  the  great  mining  (in 
pockets  !)  expert  is  interested,  and  we  should  not  be  surprised  to  see 
a  report  and  balance-sheet  emerging  frotn  Le  Roi  at  any  time  now  to 
give  the  market  a  good  start.  We  have  no  doubt  it  will  be  possible  to 
make  a  brave  show,  although  the  reticence  hitherto  displayed  seems 
to  indicate  that  the  task  is  a  pretty  tough  one  even  for  Mr.  Whitaker- 
Wright's  conscience.  But  the  public  may  rest  perfectly  assured  of 
one  thing,  that  they  will  be  as  completely  quelled  and  bamboozled 
and  bled  in  this  region  as  they  have  been  in  Westralia,  and  although 
a  few  lucky  ones  may  make  money  the  great  majority  will  lose  it. 
And  serve  them  right  if  they  will  choose  such  leaders  and  follow 
them. 

The  report  of  the  liquidator  of  the  Panuco  Copper  Company 
cannot  be  cheerful  reading  to  the  shareholders,  who  still  cliinglto the 
hope  that,  amidst  so  much  conflicting  expert  evidence,  there  was  still 
a  good  chance  of  the  property  turning  out  to  be  of  some  value.  It 
has  been  reinspected  by  three  experts,  and  the  conclusion  is  that  it 
is  only  worth  working  as  a  quarry,  and  so  the  whole  thing  is  likely 
to  end  most  disastrously  for  the  subscribers  unless  the  directors 
and  various  vendors  can  be  compelled  to  disgorge.  It  appears 
that  the  American  company  who  owned  the  property  sold  it  for 
;f  70,000,  while  the  intermediary  vendors  received  £195,000,  and  the 
English  company  had  to  pay  £r375,ooo  for  it.  There  was  thus  a 
profit  of  ;£3o5,ooo  to  be  divided  among  various  parties  to  the  deal, 
and  no  wonder  the  concern  came  to  grief.  Such  a  weight  would 
have  crushed  a  much  better  venture. 

New  Zealand  has  introduced  many  mines  to  the  London  market, 
but  few  have  survived  the  labour  of  gathering  in  subscriptions 
and  the  efforts  to  produce  gold.  One  of  the  exceptions  is  the 
Waitekauri  Gold  Mining  Company,  which  has  now  a  property  of 
1,811  acres  to  represent  its  capital  of  ;£228,076,  and  in  the  year 
ended  May  31  last  it  produced  bullion  to  the  value  of  £80,072  from 
26,198  tons  of  ore.  The  total  costs,  including  London  expenses, 
were  £42,550,  and  the  net  profit  amounted  to  £37,675.  In- 
cluding £13,662  brought  forward,  this  gave  a  disposable 
balance  of  £51,337,  out  of  which  three  dividends  of  is. 
each  per  share  were  paid,  and  after  setting  aside  various 
sums  for  depreciation  and  reserve  there  remains  £10,025  to  be 
carried  forward.  Out  of  this  a  further  dividend  of  is.  per  share 
has  since  been  paid.  So  far  as  it  goes  this  is  satisfactory  enough, 
but  some  of  the  shareholders  will  probably  be  rather  surprised  to  find 
buried  away  in  the  superintendent's  report  a  statement  that  the 
81,984  oz.  of  bullion  produced  were  valued  at  only  193.  2d. 
per  oz.,  so  that  there  must  be  a  very  large  proportion  of 
base    metal   in    the    bullion.    We  presume  it  is  silver   but  there 
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is  no  hint  to  that  effect  in  the  report,  although  the  proportion 
of  gold  to  silver  works  out  at  about  one  ounce  to  live.  There  seems 
to  be  no  particular  reason  for  this  want  of  frankness,  and  so  long  as 
the  shareholders  receive  satisfactory  dividends  they  will  not  trouble 
much  whether  they  own  a  gold  or  a  silver  mine.  It  will,  of  course, 
liave  a  very  important  effect  on  the  future  value  of  the  property,  but 
we  are  glad  to  see  that  it  has  been  found  possible  to  reduce  working 
costs  by  3s.  3d.  per  ton  as  compared  with  last  year,  thanks  to  adopt- 
ing the  wet  crushing  treatment  in  place  of  dry  crushing.  The 
.present  price  of  the  shares  is  about  24,  but  when  the  property  was 
supposed  to  be  a  gold  mine  the  directors  were  able  to  place  7,000 
shares  at  £4  premium. 

The  Mount  Garnet  Freehold  Copper  and  Silver  Mining  Company, 
Limited,  North  Queensland,  is  scarcely  known  here,  although  the 
directors  were  able  recently  to  place  12,500  shares  in  London  at 
47s.  6d.  per  share.  But  from  a  perusal  of  the  report  for  the  half- 
year  to  June  30  last  we  do  not  think  investors  here  will  lose  much 
if  they  never  get  the  chance  of  taking  an  interest  in  the  company. 
It  is  true  the  concern  has  only  been  in  existence  two  years, 
and  it  may  be  too  early  yet  to  judge  of  its  prospects,  but  it 
is  evident  that  transport  difliculties  have  added  considerably 
to  the  cost  of  erecting  plant,  and  when  these  are  overcome 
there  will  be  the  still  more  serious  trouble  of  obtaining  suitable  flux 
for  smelting  purposes.  The  hope  that  this  would  be  found  on  the 
property  has  apparently  been  abandoned,  and  the  necessary  material 
will  have  to  be  purchased.  Only  ;^22,940  cash  remains,  against 
which  there  are  sundry  creditors  for  £(>fiH7,  preliminary  expenses 
;f2,7l7  to  be  written  off,  and  a  debit  at  profit  and  loss  of  ^1,436. 
There  are  ore  reserves  amounting  to  209,000  tons,  it  is  stated,  but 
unless  the  company  gets  to  work  soon  it  may  find  that  the  best  days 
of  the  copper  boom  are  over. 


Reuter's  correspondent  at  Constantinople  writes  as  follows  under 
date  5th  inst. : — "  The  negotiations  between  the  Ministry  of  Finance, 
the  Ottoman  Bank,  and  the  Deutsche  Bank  for  an  advance  of 
^T7oo,ooo,  guaranteed  on  the  revenue  from  the  6  per  cent,  surtax 
on  the  general  taxes  of  the  country,  have  made  no  progress.  The 
Ottoman  Bank  is  not  prepared  to  advance  more  than  ;£Tioo,ooo  at 
a  time,  and  that  only  should  the  revenue  allocated  to  the  repayment 
of  the  sum  advanced  come  in  satisfactorily.  On  the  other  hand,  the 
Ministry  of  Finance — in  other  words,  the  Palace— is  not  satisfied 
with  ;£;Tioo,ooo  as  the  first  instalment,  having  bills  due  already  for 
more  than  double  that  amount  ;  so  the  Deutsche  Bank  has  been 
approached.  This  institution  is  ready  to  assist  the  Turkish  Govern- 
ment with  ;^Tioo,ooo,  and  thus  participate  in  the  operation  with  the 
Ottoman  Bank,  but  stipulates  as  a  condition  the  previous  settle- 
ment of  certain  points  of  detail  regarding  the  Haidar-Pasha 
harbour  works  of  the  Anatolian  Railway  Company,  which  have  now 
been  in  suspense  for  some  time  past,  thereby  preventing  the  prose- 
cution of  the  works.  The  Palace,  however,  is  annoyed  at  this 
demand  being  put  forward  as  a  condition  of  the  Deutsche  Bank's 
participation  in  the  projected  advance,  and  declares  that  it  will 
settle  the  pending  affairs  as  regards  the  Haidar-Pasha  harbour  as 
soon  as  the  advance  is  concluded.  There  the  matter  remains  for 
the  present.  It  is  not  likely,  however,  that  the  Deutsche  Bank  will 
agree  to  advance  the  money  without  a  previous  settlement  of  the 
Haidar-Pasha  harbour  difficulty,  and  it  is  anticipated  that  the  bank 
will  obtain  its  point,  in  which  case  the  advance  may  be  concluded 
within  the  next  few  days." 

The  commerce  and  industries  of  Egypt  are  advancing  with  rapid 
strides,  and  the  story  of  their  development  is  pleasant  reading. 
Good  government,  judicious  taxation,  and  the  opening  up  of  the 
country  by  a  network  of  railways,  all  these  are  important  factors  in 
bringing  about  its  prosperity.  Egypt  is  pre-eminently  an  agricul- 
tural country,  and  as  such  is  in  great  measure  dependent  on  the 
behaviour  of  the  Nile.  A  good  system  of  reservoirs  is,  however, 
rendering  that  river  more  of  a  servant,  less  of  a  master.  With 
further  extension  of  railways  the  country  will  be  still  less  at  the 
mercy  of  the  variations  of  the  Nile  floods.  The  chief  exports  are 
cotton,  cotton  seeds,  and  sugar.  These  were  valued  in  1896  at 
£13,232,000,  and  in  1H99  at  ;£i5,35i,9oo,  the  bulk  of  the  trade  being 
with  Great  Britain,  which  in  the  present  year  holds  536  per  cent, 
of  the  total  export  trade.  Imports  in  1896  amounted  to  £'9,829,000, 
and  in  1899  to  £11,442,000,  almost  a  third  of  those  coming  from  the 
United  Kingdom.  Steadily,  year  by  year,  the  import  trade  with 
Britain  has  increased,  and  as  steadily  has  the  trade  with  France 
diminished.  Egypt's  principal  imports  are  articles  of  textile 
industry,  wood  and  coals,  metals  and  metal  manufactures,  spirits, 
beverages,  oils,  earthenware  and  glassware,  cereals,  colonial  pro- 
duce, and  drugs.  The  railway  system  is  far  from  complete,  and 
<iuite  insufficient  to  carry  on  the  necessary  transport  trade  of  the 
cotton  produce,  but  the  various  lines  pay,  and  seem  to  be  steadily 
progressive. 

The  estimates  for  the  year  1901,  which  the  Minister  for  Finance 
brought  before  the  Lower  House  of  the  Hungarian  Diet  to-day, 
showed  a  total  of  1,012,770,396  kronen  for  ordinary  receipts,  and 
970,496,503  kronen  for  ordinary  expenditure,  thus  giving  a  surplus 
of  42,273,389  kronen  on  the  Ordinary  Budget.  On  the  other  hand, 
the  Extraordinary  Budget  shows  an  expenditure  of  86,049,914 
kronen  for  transitory  purposes  and  reproductive  works,  and  receipts 
amounting  only  to  43,811,901  kronen,  thus  presenting  a  deficit  in 
the  Extraordinary  Budget  of  42,238,013  kronen.  Taking  the  two 
Budgets  together,  the  total  expenditure  is  1,056,546,417  kronen,  and 
the  total  receipts  amount  to  1,036,582,297  kronen,  so  that  there  is  a 
net  surplus  of  35,880  kronen. 

The  mining  representative  of  Victoria  has  received  a  cablegram 
showing  that  the  yield  of  gold  of  the  Colony  for  the  month  of 
September  amounted  to  70,8i8oz.,  as  against  68,915  oz.  for  the  same 
month  last  year — an  increase  of  1,903  oz.  The  yield  for  the  first  nine 
months  of  the  year  was  580,083  oz. 


PUBLIC  INCOME  AND  EXPENDITURE. 

The   following   are    the    receipts    into  and    issues  out    of 
Exchequer  between  April  I,  1900,  and  October  6,  1900  :— 

Revenue  and  Other  Receipts. 


the 


Balances,  April  t  : 
Bank  of  Eneland 
Bank  of  Ireknd  . 


Rbvsnob. 


Eftimate  for 
the  year 
I90o>i9oi. 


'Xotal  Kecetpu 
into  the  Ex- 
chequer 6rom 
April  I.  1900,  to 
Oct.  6,  1900. 


Customs 

Excise    

Estate,  &c..  Duties    

Stamps  ,. 

Land  Tax  and  House  Duty 
Property  and  Income  Tax   . 

PostOfficc 

Telegraph  Service   

Crown  ]  ^ands    

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans. 
Miscellaneous 


•Revenue  1*7,520,000 


93,630,000 
33.550,000 
13,000,000 
6,550,000 
2,450,000 
9S»Soo,ooo 
13,800,000 

3,550,000 
450,000 

850,000 
1,900,000 


Total,  including  balance    

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  Ac .  .•  • 

For  Trea-sury  Bills  (net  amount)    , 

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1892  to  1899  , 

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Naval  Works  Acts,  1895  to  1899  .. .. 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Act,  1900    .. 

Temporary  Advances,  Deficiency   

Temporary  Advances,  Ways  and  Means  .. .. 


Totals . 


*  Revenue  as  above    

Payments  to  Local  Taxation 
Accounts:  — 

Customs     

Excise     

Estate,  &c..  Duties   


ToUl  . 


127,520,000 


215,000 
5,220,000 
4,116,000 


3i5«7t047 


10,428,000 
15,051,000 
6,935,000 
3,W6,ooo 
545.000 
5,157.000 
5,910,000 
1,805,000 

493.684 
997.  "7 


51,342,811 


54.859.858 


686,79? 

3,500,000 

55,000 

348.500 

675.000 
1,155,000 

550,000 

83,'JOO,000 

6,400,000 
7,500,000 
7,250,000 


104,980,157 


Total  Keccipu 
into  the  Kx- 
chequer  from 

April  I,  1899,  to 
Oct.  7. 1699.     . 


8,111,536 
807,637 


8,9>9.<73 


10,610,000 
14.993.000 
6,544,000 
4,416,000 
565/100 
4,646/100 
S,7flO|«» 
x.745f000 
165,000 

49«.54B 
»/»54.03a 


51^10,580 


59f939i753 
435.7«o 

500,00a 

21,500,000 


63i495.473 


9.551.000 


Total  Revenue,  including  Pay-| 
ments  to  Local  Taxation  Ac-j 
counts    I    137,071,000 


51,342,811 


92,838 
".576.4M 
9,226,569 


3.895.814 


55,938,695 


51,010,580 


94.>t« 

», 5 46, 543 
3.177.353 


3,818,078 


54,898,658 


Expenditure  and  Other  Issues. 


- 

Estimate  for 

the  year 
1900-1901 
(including  Sup- 
plementary 
Estimates). 

Toulbrao 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1900,  to 

Oct.  6,  1900. 

ToUl  Isaac* 
out  of  the  Ex- 
chequer to 
meet  payments 

April  1.  1899.  to 
Oct.  7. 1899. 

EXPENDITURB. 

Permanent  Charge  of  Debt    .. 
Interest  on  War  Debt  . . 
Other  Consolidated    Fund 

£ 
18,360,000 
869,000 

1,600,000 

1,150,00a 
141,391,000 

£ 
12,883,295 
696.4>9 

'.039,657 

650,640 
78,418,95a 

£ 
»5.8o5,9i« 

I/H9.779 

Payment*!  to  Local  Taxation 

648,215 

Supply  Services 

40,791,204 

Expenditure    

163,370,000 

93.688,973 

5S.OOO 

348.500 
S75.000 
9S5.000 
550,000 

4,500/100 
•,500,000 

58.296.179 

OTHER  ISSUES 

•    7OO,0M 

For  Treasury  Bills  (net  amount) ~.. 

50.000 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Ads,  i896aii<]  1900  .. 

Under  Naval  Works  Acts,  1895  to  1809 

Under  Military  Works  Acts,  1897  and  1890 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  18915,  1897,  and  1899 

Surplus  Revenue  1895-07  applied  under  Mili- 
tary Works  Acts,  1897  and  1899 

Deficiency  Advances  Repaid 

Ways  and  Means  Advances  repaid 

8a.ooa 
540,00* 

aBo,ooo 

5,0,000 

«o3.67>.473 

60,896,179 

Balances  in  Exchequer :— 

973tI47 
334>S37 

t,>s>,a6j 

Bank  of  Ireland 

34>.OJ» 

l.307,6»4 

•.S99>>94 

TouU 

104,980,157 

63.495^73 

Treasury,  Oct.  9. 


The  Nigel  Extension,  Limited  ;  the  Ventersdorp  Proprwianr  Company.  Luwied  J 
the  Cilaract  Gold  Mining  Company,  Limited;  and  the  New  Oceaoa  Ttans>-aal Coal 
Company,  Limited,  hive  removed  iheir  offices  to  Basildon  House,  7-11,  IIoorgaM- 
street,  E.G.  .  .  ,   —  ^ 

The  coupons  due  November  i  on  the  Chinese  Imperial  GovemmeM  7  per  c««t. 
silv.rr  loan  of  1894  will  be  paid  on  and  after  that  dale  at  the  oficssof  Ibe  Hone  &«■( 
and  Shanghsi  B.-ink\ng  Corporation,  31,  Lombard-  ireet.E.C. 

A  meeting  of  holders  of  the  Northern  Railway  of  the  Sooth  Afticmn  RepahBc 
(Selati  Railway)  4  per  cent,  guaranteed  loan  of  j£i, 500.000  T»''  ••    „     J'^u 


of  the   Railway,  Share  Trust  and  Agency  Company,  Limited,  4,  BankBuMla^ 

'a  18,  at  4  p-m.,  for  the  purpose  of  considetit  tfc«  Msnaa  «■< 

appointing  a  committee  to  represent  and  watch  o»-et  the  inleresX  of  IM  MMMHa^ 


E.C.,  on  October 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Buenos  Avres  Western. — Balance  dividend  of  6s.  per  share  on  the  ordinary 
shares  (exclusive  of  the  1899  issue),  and  12s.  per  share  en  the  deferred  shares. 

Great  NoRTnER?J,  U.S.A.— CJiiarterly  dividend  at  tlie  rate  of  7  per  cent,  per 
annum  on  the  preferred  capital  stock,  payahle  on  November  i. 

Southern  Brazilian  Rio  Grands  do  Sul.— Interim  dividend  for  the  half-year 
ended  June  30  at  the  rate  of  6s.  per  share,  payable  on  25th  inst. 

South  Indian. — Payment  on  June  i  of  a  dividend  of  20s.  per  share  or  at  the  rate 
of  =;  per  cent,  per  annum. 

Western  Railway  of  Havana.  -  Interim  dividend  of  Ss.  per  share,  and  a 
balance  divi rend  of  8s.  per  share  on  third  iiharc  capital,  and  a  bonus  of  4s.  per 
sriare,  ,C3)03o  carried  forward. 

TEA. 

NuwARA  Eliya  Tka  Estates.— Interim  dividend  of  6s.  per  share. 
Yativantota  Cevlon  Tea  Co.— Interim  dividend  of  a  per  cent.  (4s;  per  share) 
on  the  ordinary  shares. 

TELEGRAPHS  AND  TELEPHONES. 

Cuban  Submarine  Thlecsraph  Co. — Dividend  on  the  ordinary  shares  at  the  rate 
cfs  perceni.  per  annum  for  the  half-year  ended  June  33. 

Direct  United  States  Cai;le  Co. — Interim  dividend  of  3s.  per  share  at  the 
rate  of  3  per  cent,  per  annum  for  the  quarter  ended  September  30,  payable  on  the 
26ih  inst. 

Oriental  Telhchone  and  Electric  Co. — Interim  dividend  of  2^  per  cent,  on 
the  paid-up  c.ipital. 

Rkuter's  Telegram  Co.— Interim  dividend  at  the  rate  of  5  per  cent,  per  annum 
for  the  half-year  ended  June  30. 

MISCELLANEOUS. 

Australian  Mortgage  Land  and  Finance  Comi-anv. — Interim  dividend  of 
«i  percent,  on  tlie  paid  up  capital  for  the  half-year  ended  June  30. 

Thomas  Brown  &  Co.  — Interim  dividend  at  thr  rate  of  8  psr  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  endid  June  30. 

Buenos  AvRES  (New)  Ga.t  Co,  -  Interim  dividend  at  the  rate  of  4  pter  cent,  ptr 
annum  for  the  six  months  ended  June  30,  payable  on  2trd  in»-t. 

City  of  Santos  Improvements  Comianv.  -  Interim  dividend  on  the  preferred 
ordinary  share  capital  at  the  rate  of  5  per  cent,  per  annum  for  the  half-year  ended 
June  3a  ;  payable  on  November  i. 

East  Mukchison  United. -Interim  dividend  on  account  of  the  year  ended 
August  31  of  IS  i>er share,  payable  on  November  i. 

Industrial  and  General  Trust.— Interim  dividend  at  the  rate  of  5  percent. 
per  annum  on  the  unified  stock  for  the  half-year  ended  June  30. 

Lipton. — Interim  dividend  on  the  ordinary  shares  for  the  past  half-year  at  the 
rate  of  10  per  cent,  per  annum. 

A.  and  F.  Pears.— A  dividend  on  the  preference  shares,  making  6  per  cent,  for 
the  year  ;  12  per  cent,  on  the  ordinary,  making  10  per  cent,  for  the  year,  and  5  per 
cent,  for  ihe  >e.Tr  on  the  deferred  ordmary.  ;^ 5,000  to  reserve,  jC}.,7(>s  to  deprecia- 
tion account,  and  j^^,6i6  carried  forward. 

PiLLSBURV- Washburn  Floi  r  Mills  Companv.— Dividend  of  4  per  cent,  on  the 
ordinary  shares  for  the  year  ended  August  31. 

Realisation  and  Defsenture  Corporation  of  Scotland.— Dividends  for 
the  year  ended  August  31  at  the  rate  of  5  per  cent,  per  annum  on  both  the  preference 
stock  and  ordinary  shares. 

Salar  del  t:AkMHN  NiTRATE  SYNDICATE  —  Interim  dividend  of  4s.  per  share, 
payable  on  lyih  in<t. 

San  Jove  Nitrate  Co.- Interim  dividend  of  2A  per  cent,  for  the  haU-ye^r  ended 
•JutM  30i  pAy.abIe  on  7^th  inst. 

Savoy  PorEt^ — Dividend  at  the  usual  rate  of  7  percent,  p^r annum  onihe  pre- 
ference sh:  re:,  and  at  the  rate  of  10  per  c.nt.  per  acnum  on  the  ordinary  sbarts 
for  tbp  six  m  )nthi  ended  June  33. 


-    MINING    RETURNS    FOR   SEPTEMBER. 

AtASiCA,  Trhadwkll. — Crushed,  40,658  tons  ore  ;  estimated  realisable  value  of 
tK*  bullion,  47,483  dols.  ;  saved  671  tons  sulphurets  ;  estimated  realisable  value  of 
same,  20,835  dols. 

AnTEKioR.— Crushed  507  tons,  yielding  331  or. 

Associated  of  Western  Au.stralia. — Treated  at  sulphide  mill  2,518  tons, 
yielding  2,360  oz.  of  smelted  gold, 

Australia.  United. — Crushed  3(5  tons  for  463  oz. 

Bavlev's  United.— Battery  treated  2,286  tons  of  ore,  producing  758  oz.  of  gold  ; 
cyanide  plant  teaied  1,798  tons  of  tailings  producing  179  oz.  of  gold  ;  slime  plant 
treated  i,qoi  tons  of  slimes,  producing  402  oz.  of  gold  ;  tota',  1,339  '^^• 

Belle  Vue  Consolidated.— Clean  up  851  ozs.  gold  from  820  tons  crushed. 

Britannia. — Crushed  270  tons  for  283  ozs.  gold. 

Burma  Runv  Minks.— 96,ox)  loads  washed,  producing  rubies  valued  at  Rs. 
1, 60,000  ;  royalties  for  the  month,  Rs.  17,000. 

East  Murchison,  United.— Tons  treated  at  mill  1,820,  ounces  gold  recovered, 
1,046;  tons  of  tailings  treated  by  cyanide,  3,486;  ounces  recovered,  ij2£o; 
total  ozs.  2,326. 

Field's  Find. — 750  tons  of  ore  coushed,  yielded  563  ozs.  retorted  gold. 

Gem  of  Cue. — Cru^hed  505  tons,  yielding  309  oz. 

Gibraltar  Consolidated  Gold.— Crushed  817  tons  of  ore  for  a  yield  of  331  oz. 
of  melted  ^old  ;  23  tons  of  concentrates  produced,  containing  as  per  assay  value 
161  oz.  ;  e.Ktracied  from  tailings,  41  oz.  ;  total  for  the  month,  533  oz. 

Golden  Horss-shoe  Estates. — Crushed,  6,221  tons,  yielding  s,8io  oz.  of 
smelted  goU ;  2,893  tons  (of  tailings)  treated  by  cyanide,  yielding  2,364  oz.  ; 
3,852  tens  of  slimes  treated,  yielding  1,90302.  Estimated  yield  from  concentrates 
and  ore  shipped  to  smelters  :— 27  tons  of  concentrates,  yielding  267  oz.  of  gold  ; 
2,233  tons  of  sulphide  ore,  yielding  4  53J  .9Z,  of  gold  ;  total  output  for  month, 
14,943  oz   cf  gold. 

Grand  Central  Mininc;. — Crushed  5,820  tons,  3  ielding  bullion  estimated  to 
realise  43,?od  dols. 

Great  Boulder  Perseverance.— Battery  milled  1,950  tons  of  ore  for  833  oz.  ; 
treated  1,394  tons  for  1,185  oz.  ;  sulphide  plant  treated  3.500  tons,  yielding  3,016  oz.  ; 
estimated  value  of  tliree  tons  of  zinc  sludge  98 1  oz.  gold,  and  169  oz.  silver  ;  total 
for  month,  6,184  oz. 

Great  Boulder  Proprietary.— Great  Boulder  Mine,  crushed  2,088  tons  for 
a,o22  oz.  ;  sulphide  mill,  crushed  2,939  tons  for  4,508  oz. ;  cyanide  process,  crushed 
6,078  tons  for  4,i89oz. — total  yield,  10,71902.  of  gold,  value  ^40,693. 

Guest's  Gold  Mine.— Crushed  875  tons;  treated  by  cyanide,  600  tons  ;  total 
gold  return,  590  oz.  A  parcel  of  stilphide  ore  of  86  ions  was  crushed,  and  76  tons  of 
tailings  resulting  therefrom  were  cyanided  for  a  total  return  of  83  oz,  of  gold. 

Hannan'-s  Brownhill. — 6,765  tons  treated,  6,577  oz.  gold  recovered. 

H  Annan's  Reward. — 352  tons  crushed  (on  custom),  302  tons  from  company's  own 
veins,  the  latter  yielding  2;6oz. 

-tlowLav  Gold  Mines. — 6o  oz.  gold  from  100  ton  crushed  ;  estimated  value, 
£^50. 

IVANHOE  Gold  Corporation.-— Crnshed  6ftij  tons  of  oxidized  ore,  yielding 
4,i46oz.  ;  assay  of  tailings  8dwt.  pei-  ton.  Treated  by  cyanide,  3.473  tons  of  sands, 
yielding  i  8041'/.,  and  4  614  tons  of  slimes,  yielding  1,7670/.  Treated  65  tons  of 
concentrates,  yielding  591  oz.,  and  30  tons  of  sulphide  ore,  yielding  103 oz.  Total 
yield  for  month,  8,4100/. 

Lake  View  Consols.— Treated  by  cyanide,  3,641  tons  of  slimes,  yielding 
T18350Z.  (residues  a.ssav,  i  dwt.  logr.  per  ton).  Sulphide  ore  treated,  2,922  tons, 
yielding  3,667  oz.     Total  return  for  mjnih,  5,512  oz.  of  gold. 

Le  Rol  — September  shipments  amount  to  15,850  tons,  containing  6,184  oz.  of 
gold,  10,100  oz.  of  silver,  and  166  tons  of  copper. 

LoMAGiNDA. — Trial  crushing,  445  tons,  268  oz. ;  tailings,  sJ  dwts. 
Montan.\.— Gold,  1,2^0  oz.  ;  silver,  8,090  oz. 

Mount  Morg.vn  (Queensland).— Tons  chlorinated,  20,051 ;  gold  returned, 
79,942  oz.  _,        . , 


New  Australian  Broken  Hill  Consols. — Rich  ore  locwt.  assay  value  for 
silver  per  ton,  19,000  oz. 

New  Options. — Big  Gun  Mine,  20  tons  loj  oz. ;  Big  Gun  Extended,  150  tous- 
42  oz.  :  Little  Gun,  100  tons  28^  oz.  ;  Lady  Jane,  500  tons  .85  oz.  ;  Crescent  cyanide 
plant,  203  tons  39}  oz. 

New  Queen  Goli>.— ^9  tons  crushed,  42  or.  realised  ;  cyanide  process  ;C46o ; 
734  tons  treated.     The  Tributors'  ore  produces  j£3oo  to  the  company. 

Norseman  Gold. — Crushed  1,969  tons  of  ore,  yielding  754  oz.  gold ;  cyanide 
treated  1,449  tons,  yielding  321  cz.;  total  yield,  1,075  oz.goid;  approximate  value, 
.^£3.297- 

^  ORTii  Mount  Lykll  CoppEK,— Have  sold  and  delivered  for  week,  under  con- 
traci,  335  tons  of  ore;  asiay  value   10  per  cent. 

pRtMiER  Ta'i  I   MoNAUCH  Reef.  —  Crushed  1,650  tors,  yielding  540  OZ. 

Progress  Mines  of  New  Zeal,\nd. — Crushed  4,501  tons  of  ore,  yielding  bul- 
lion (including  tulphurets,  ^r,o49 ;  and  tailings  cyanided,  jC^to)  to  the  estimated 
value  of  /;7,886. 

Rezende. — Milled  515  tons,  cyanided  421  tons;  recovered  500  oz.  fine  gold 
during  fifteen  days'  run. 

St.  John  df.l  Rev.— Gold  pro<luce,  jC^B.yjo  ;  yield  per  ton  '70  of  an  oz.  troy. 

Santa  Rosa  Minim..— Esiim.-»ted  gross  value  of  metals  extracted  from  com- 
pany's properties  during  the  month,  5,000  dols.,  and  from  leased  properties,  SiOo-^. 
dols.  ;  total,  10,003  dols. 

Sao  Bento  Gold  Estates.- Crushed  1,950  tons  of  ore,  which  produced  778  02,. 
of  fine  gold,  which  will  realise  about  ;t 3,300. 

Taitapu  Gold  Estates,  Golden  Ricge  Mine.— Crushed,  150  tons.  Yield 
amounts  to  166  oz.  retorted  gold. 

ToMuoY. — Crushed,  4,40:  tons  of  ore,  yielding  bullion  to  the  estimated  value  of 
53.^00  doLs.  ;  conce  trates  shipped,  240  tons,  estimated  to  reall-e  3,500  dols. 

Vale  oi"  Coolgakdie  Gold  Mines. — Crushed,  1,018  tons  of  ore,  yielding  562  oz. 
if  gold;  cyanide  tnated,  943  tons,  yielding  i&S  oz.  of  gold;  total  yield,  75002.  ;. 
approximate  value  of  same,  ^2,875. 

Victoria  (Charter's  Towers). — 23o  tons  crushed,  yielded  341  oz.  gold. 

White  Feather  Rfwahd.— Crushed  700  tons,  produced  209  oz. 

Yukon  Goldfields,  Ada.ms  Hill  United.- 21,661  dols. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Capit 


If. 


§1 

O  jC 

< 


Name. 


Dividends. 


1897. 


1898. 


1899- 


■5-7,013 
420,000 
itJ7,i6o 
1  (3,500 
143,500 
(6,745 
60,825 

76,500 

7S500 
72,010 
81,000 

3bo,ooo 
i,too,ooo 

400,000 

I35»420 
60,000 
60,000 
43.580 

150,000 
75.000 

188,570 

6l,130 

211,500 
219,000 

367,960 

130,003 
94,060 

B3.5OO 
350,000 
100,000 
100,000 

65,660 
100,000 
100,000 

95,970 
100,000 
100,000 

50,000 
135,000 
370,000 
9.590 
105,000 
105,000 


350,000 
167,380 
81,080 
114,665 

57.335 

298,350 

78,954 

300,000 

39.000 
20,500 
90,000 

45,oo3 
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INDIAN  COMPANIES, 
Amalgamated  Estates 

Do.  Pref.   

Assam     

Assam    Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooors    .... 

Do.  Pref.   

Cbargola    

Do.  Pref.   

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    .. 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo 

Dooars  

Do.  Pref.  

Doom  Dooma 

Eastern  .^ssam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cacbar    

Thanzie 

Jokai 

Do.  Pref.  

Torehaut    

Lebong  

Lungia 

Do.  Pref.  

MajuH    

Makum 

Moabund  

Do.  Pref.   

Nedecm 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref 


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  ... 
Ceylon  Tea  Plantations    , 

Do.  Pref.    , 

Dimbula  Valley , 

Do.  Pref , 

Eastern  Prod.  &  Est.    ... 

New  Dimhii'a  . . . . , 

isuwaiaHliya 

Standard   

Do 

/atiyantota 

Do.    Pref. 
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The  New  Zealand  Copper  Estates  Company,  Limited,  has  opened  a  branch  office 
and  share  register  at  70,  Bishopsgate.slreet,  K.C.  .  ,_  ,, 

Mr.  Arthur  William  Stanton  and  Mr.  Arthur  G.  Hudson  have  joined  with  Mr. 
T.  F.  Goddard  in  forming  the  firm  of  "  Goddard,  Stanton,  &  Hudson,"  under  which 
style  their  businesses  will  be  carried  on  at  St.  Michael's  House,  St.  Michael'»«lleyi 
Cornhill.  ,  t     j-   -j     j  1 

A  Loudon  register  for  transfer  of  shares  and  payment  of  the  monthly  dividend  has 
been  opened  by  the  No.  2  South  Great  Eastern  Gold  Mining  Company,  Limited,  at 
83,  Bishopsgate-street  Within,  E.C. 

Mr.  Thomas  Wilson  Anderson,  late  of  Calcutta,  has  become  a  director  of  Messrs 
Garnock,  Bibby,  &  Co.,  Limited,  London. 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Belfast  Street  .... 

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City    . . 

Blessington  and 
Poulaphouca     .... 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bks- 
sington    

Dublin  and  Lucan  .. 

Dublin  United     .... 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road  and 
Paddington   

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  t   ..-• 

Wigan  and  District. . 


Period. 


Week 


Ending. 


Amoant. 


Oct.  6 

..      6 


Increase 
or  De- 
crease 


Weeks 


on      1  Months. 

i399. 


Aggregate  to 
Date. 


2,511 


768 
*,57o] 


3.305! 
466; 

876,1 
130 

2,506 

53. 
2.947 

269 

11,643 
6,862 

2.959 
190 

1.505 
389 


+  «I7 
+  14 

+  5 

+350 


+  363 

-6 


+  15 
+  773 

+369 
-69 

+363 
+3 

+  106 

- 126 

+  308 

-■4 

+46 

+30 


'4 


■4 
■4 

14 

«4 

M 
'4 
'4 

43 
'4 
M 


14 
t 
■4 


Amount. 


3S.533 


64.357 
472 

5.896 
'3i649 

3i332 

I|590 

69.621 

110,264 

9.564 

45.351 


319,658 
101,439 
49,841 

23,043 


Inc.  ot 
Dtc. 

on  1699. 


+  ■54 


+2,095 

4-10 
+  307 

4-12 

H-112 
+  299 

+7.2(3 

+8.843 

-I.037 

+  3,IC3 


-14,166 
-4.285 
+  1,607 

-816 


t  From  July  1. 


X  Company  sold  all  omnibuses, 
FOREIGN. 


Anglo-Argentine .... 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia     

Brazilian  Street    

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  . . . 
Twin  City  Rapid... 

Do.  Net    


Week 


Month 
Week 


Month 


Sept.  10 
Oct.  6 

£ 

4.945 
2.054 

£ 

+148 

+8 

1 
i 

£ 

178,229 

75.558 

1,      6 

July 

Aug.  22 

R.39.349 
1,341 

-77 

-R.86 

•♦■479 

8 
8 

9.023 
R3C9910 

Sept.  9 

3.035 

H-3i6 

- 

- 

..      8 
Oct.    6 

$31,866 

180 

1,815 

+  $520 

+  25 
+  405 

t 

•  4 

32,818 

Sept. 
July 

II 

3,179 
.      ■i34" 
$349,642 
$129.33" 

-941 

-56 

-|-$24452 

+  $3,260 

9 
§ 
7 
7 

44,3o6 

11,031 

$15756,1 

$807,433 

£ 

—  10,303 
4-10,074 

-1,891 
-l-R.  8,038 


—       +$54,556 

+  4.201 

-1,548 
+  297 

4.$I98B96 
4- $87,892 


t  From  April  i,  1900.         i  From  January  1,  1900. 

RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alabama    and    Vicksislkg    Railway.  —  Trafiic     receipts    for     the    month    o( 

September,  $68,000;  decrease,  $5,000. 
Alcov  and    Gandia  Railway  and    Harbour    Company. — Traffic   receipts  for 

week    ending    October    6,    Ps.    19,000;     increase   Ps.   6,000.      Aggregate    from 

January  i,  Ps.   427,350  ;  decrease,  Ps.  80,950. 
Assam    Bengal  (CutTrAGONC    SEcrtoN).— Traffic  receipts  for   week    ended  Sep- 
tember 8,  Rs.  24,948 ;  increase,  Ks.   1,368  ;  aggregate  from  July  1,    Rs.  345,428  ; 

increase,  Rs.  19,439. 
Assam  Bengal  (Gaumati  Section).— TrafTic  receipts  for  week  ended"  September  8, 

Rs.   2,209;    decrease,    Rs.  104;    aggregate   from  July    i,   Rs.  23,584;  decrease, 

Rs.  3.431. 
Bengal    Central   Railway.  —Traffic  receipts  for  week  ending  September  15, 

Rs.  42,196  ;  increase,  Rs.  18,747.     Aggregate  from  July  i,  Rs.  307,393  ;  increase, 

Rs.  80,385. 
Cuban     Central    Railways.  —  Traffic    receipts    (or   week   ended    October    6, 

£^,io\  ;  increase,  ^1,043.     Aggregate  from  July  i,  /^4,9t7i7  '■>  increase,  £^,^3,^. 
Egyptian    Delta     I^ight     Railways.  —  Traffic    receipts      for    week     ending 

August  15.  j£796 ;  increase,  jCtZj- 
Great  Western    oe   Brazil    Railway.   —  Traffic    receipts    for  week    ending 

September    8,    Rs.    16,216 ;      increase,    Rs.   29.      Aggregate    from   Jnnuary    i, 

Rs.  1,095,226  ;  increase,  Rs.  409,408. 
Lomdahdo-Venetian     Railway.— Ii.stimated  traffic    receipu  from  September   20 

to  September  30,  Crowns,  9, 68 1,000  ;  increase.  Crowns,  188,424. 
LucKNOw    Bakeillv    Railway.— Tr-ifhc    receipts   for  week  ended  September  8, 

Rs.  ii,6zi  ;  decrease,  Rs.  10,789.   Aggregate  from  July  i,  Rs.  162,007;  decrease, 

Rs.  39,169. 
New    Okleans    and    North  -  Eastern     Railway.— Traffic    receipts    for    the 

month    of   September,  $  1 56,oco  ;  increase,  $5,ooo. 
<3uEBEC  Central   Railway.— Traffic  receipts  for  1st  week   of  October,  $10,750; 

increase,  $1,348,     Aggregate  from  January  i,  $418,210;  increase,  $23,018. 
RoHiLKUND    ANi>     Kt'MAON     RAILWAY.  —  Traffic     receipts    for     week      ended 

September  8,    Rs.   5-17-?  I    decrease,    Rs.    1,043.       Aggr*gate   from  July    i,    Rs. 

64,219  ;  decrease,  Rs.  9,428. 
United    Railways    oh-    the     Havana. — Traffic     receipts     for     week     ending 

September  29,  ^4.969;  decrease,  ,£541. 
ViCKSBURG,   SiiREVEcoRr,   AND   PACIFIC     RAILWAY.  —  Traffic    receipts    for    the 

month  of  September,  $69,000;  increase,  $5oo. 
West    of    India     PoRTUGnESE     Railway.— Traffic    receipts   for    week   ended 

September  15,  Rs.  3,541  ;  decrease,  Rs.  1,549. 
Western  or-  Santa  Kfc  Railway.- Traffic  receipts  for  week  ended  October  6, 

$25,690;  decrease,  $15,810. 

English. 

Cleator    and    Workington.— Gross  receipts   for   the  week  ending  October  6 

amounted  to  £<)s^  \  a  decrease  of  X109.     Total  receipts  from  July  i,  j^i4,374  ; 

a  decrease  of  ^430. 
Cockbrmouth  and  Keswick  Railway. —Receipts  for  week  ending  October  6, 

^894;   decrease,   /9D.      Aggregate    from   July  i,    >Cis,lS3;    decrease,  ;£i, 151. 
East    and    West   Yorkshire   Union    Railways.— Traffic    receipts   for    week 

ended     October    6,     j£364 ;     increase,   J^-^,.     Aggregate   from  July    i,  ;£s,o9i  ; 

increase,  ;£7ft3, 
Liverpool  Overhead   Railway.— Traffic   receipts    for    week  ended    October  7, 

jCIi593;  increase,  j£i3o. 


BNGUSH   RAILWAYS. 


o«t«. 

GtouTraOc 
lor  week 

Grow  TrmlBc  for  hatf. 
year  to  data. 

Name. 

AjbC 

Inc.  or    "SS 

dec.  on     ^i 

■899       Z» 

Ami. 

locor 

dee.  oo 

.899. 

Brecon  and  Merthyr.. 

Oct.  6 

«,S6, 

+  M. 

14 

»5,<9o 

+i,«6» 

Cambrian        

Central  London 

City  and  South  London 

II        3 

II        * 

i«    7 

S.651 
i,6itf 

-105 
+557 

10 

111,3(9 
47.5'0 
»l,237 

+«.5&> 
+l<>33 

Furness            

M     7 

10,487 

+  ■9 

>  53,9' 5 

♦  '.433 

Great  Cent,  (late  M.,S.,*L.) 
Great  Eastern 
Great  Norlhern 
Great  Western 

If  ' 
II  7 
fi     7 

IS     7 

61,966 

»o»,7«5 
II3."98 
ao9,6oo 

+3.35» 
-1,181 

+»,c;o 

14 
14 
14 
14 

834.756 
1,609,369 
1,647,431 
3,306,880 

+  4«.«. 
+34,354 
+  i«,7«o 
♦  89.700 

Hull  and  B.-irnsIey    .. 

II    7 

9.3S7 

+345 

14 

136.003 

+i»t70S 

Lancashire  and  Yorlubire  . . 
Lon..    Brigliton,  &  S.  Coa«l 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

II     7 

»»  7 
»»  7 
II     7 

»S8,323 
83,787 
6,976 

-2,8ll 

+8,166 
+  »<o9' 
+4044 
+  -i<»7 

14 
14 

14 
14 
<4 

r.«»5.989 

i8j,8;6 

4,£43.6«3 

1.380,969 

136,114 

+*7«» 
+  «5.S4» 

+47^ 

Metropolitan 

Metropolitan  District 
Midland           

II  7 
II  7 
•1     7 

16,885 

7,537 

•35.971 

-9X1 
->.>95 
+  9.677 

14 
14 
14 

230,604 

9».597 

J.»JO,755 

-4S0 

North  Eastern 
North  London 
North  Staffordshire  .. 

II  ^ 
If     7 

185.43' 
io,j4» 
»9.S»9 

+  ".590 
+  '.343 

14 
14 
<4 

»,7«3.o'9 
133.469 
»53.S.19 

+'37.7«« 

-87 

+4.675 

Rhymney        

..    6 

4.M5 

-758 

14 

65.959 

-4,7" 

South  Eastern  and  London, 
Chatham,  &  Dover 

..    6 

•09.993 

+  «7.>38 

'.46i,33» 

+43,148 

TaffVale 

..     6 

i5.S»8: 

-68s 

14 

302.713 

-'5.979 

•  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South'Western 
Great  North  of  Scotland 

Highland  

North  British 


Oct.  7 

83.338' 

"     6 
II    6 

31.989; 
9,co8 

II    6 

10,430 

II     7 

86,979 

+  'i9>7 

10 

+  178 
-116 

10 

10 

-     7«8 

6 

+3.603 

lU 

.899.860 

380,459 
'07.377 

71,011 
93J.C94 


+«».7S4 

♦7,716 
+  1.894 

-4.77S 

+S».«74 


IRISH 

railways. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

OcU  5 
1.     5 

2,511 
6.992 

42ta 
+  802 

14 
14 

47.595 
100,843 

-•.»So 
+  1,824 

Cork.Bandon  and  S.  Coast 

1,    6 

1,632 

- 

14 

25,240 

+94 

Great  Northern 

.1    6 

l8,s86 

+Si8 

14 

277."9 

+6,310 

Midland  Great  Western      .. 

II     5 

'6,433 

+  '.357 

>4 

•57.94' 

-    559 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

S«p.39 

Oct.    £ 

364 
4  7>6 

+6 
+  291 

14 

69.538 

+  '27 

From  July  i. 


NOTICES 

During  the  rebuilding  of  their  premises  in  Threadneedle- street,  the  City  offices 
of  the  Kagle  Insurance  Ccmpany  have  been  removed  to  117.  Bishop5cate-sCreeC 
Within,  EX*. 

The  Council  of  Foreign  Bondholders  have  received  advices  from  the  Banco 
Mercantii  del  Paraguay,  the  agents  of  the  bondholders  at  Asuncion,  remitting  the 
instahnent  of  the  debt  service  due  on  September  1,  paid  by  the  Government  lor 
account  of  the  coupon  payable  on  January  1,  1901,  and  for  the  sinkiug  fund  of  \  per 
cent,  per  annum. 

The  offices  of  the  New  Lydenburg  Minerals  Exploring  Company,  Ltmitcd,  hars 
been  removed  to  Basildon  House,  7  to  11,  Moorgate-strect,  E.G. 

The  offices  of  the  Northern  Transvaal  I^ands  Company,  Limited,  have  been  re< 
moved  to  Basildon  House,  7  to  ti,  Moorgate-street,  E.C. 

The  New  Zealand  Loan  and  Mercantile  Agency  Company,  Limited,  anoooDCCS  to 
holders  of  an  i^sue  of  j^i  30,000  First  Mortgage  Debentures  of  the  Real  EsuUe 
Mortgage  and  Deposit  Bank,  Limited,  of  \  ictoria,  that  in  accordance  with  an 
Bgreenient  dated  November  aiS,  i3^,  interest  at  3  per  cent,  per  annom  for  the  six 
months  ending  October  19,  1900,  wdl  be  paid  at  (he  National  Proviocijil  Bank  of 
England,  Liiuited,  E.C,  on  and  after  that  date. 

Messrs.  I>ann  &  Lucas,  aucttoneent  and  land  agents,  have  remo\*ed  their  offices  to 
aSjBudge-roWj  Cannon -street,  E.C. 

Thoma<i  Christy  &  Co..  have  removed  their  warehouses  and  offices  to  4,  10,  and  I9| 
Old  Swan-Uine,  Upper  Thames-street. 

SteinhofT,  Sons,  &  Muir,  Limited,  have  removed  to  6,  Trinity  •square,  K.C. 

The  Bank  of  England  are  prepared  to  receive  the  coupoos  due  on  the  x$\h  iikst. 
on  Egyptian  preference  bonds.  The  necessary  lists  can  be  procured  on  application 
at  the  Dividend  Pay  Office. 

Mr.  Benjamin  Isaac  has  resigned  the  chairmanship  of  the  City  of  Bacnos  Ayrts 
Tramways  Compiny,  a  position  which  he  ba<£  held  smce  the  formaiion  of  the  co«- 

J  any  in  1869.  Air.  Isaac  will,  howe\-cr,  still  retain  a  seat  upon  the  boeird.  Ifr. 
ohn  Heaton  has  been  elected  by  the  board  as  chairman,  and  Mr.  F.  C.  Crawley 
as  been  appointed  secretary. 

Metropolitan  Bank  of  England  and  Wale*.— Mr.  Wilfred  Williams  has  joined  dM 
board,  and  Mr.  Alfred  Baldwin,  M.  P.,  has  been  appointed  chairman,  in  socoessua 
to  Sir  Thomas  Lea,  Bart.,  who  has  asked  to  be  relieved  of  the  responsibilities  of  the 
chair. 

Pair's  Bank,  Limited,  Consolidated  Bank  Oftice,  will  pay,  on  and  after 
November  I,  the  interest  then  due  on  the  City  of  Hobart  (Tasmania)  4  and  j  ptr 
cent,  loans. 

The  Junior  Army  and  Navy  Stores,  Limited,  notifies  that  No.  43  covpoa,  dat 
NovemSer  t  on  the  i\  per  cent,  debeninrcs,  will  be  payable  00  and  after  thM 
date  at  Messrs.  Barclav  &  Comoany,  1.  Pall  M.1II  East,  S.W..  or  at  tbeoftcas  of 
the  Society.  The  numoers  are  also  announced  of  eleven  4I  per  cent,  debentures  cf 
jCioo  each,  which  were  drawn  on  the  9th  in*t.,  and  will  be  pud  off  *ith  a  booos^  of 
As  per  debenture  on  November  \  i>n  presentation  ©'"such  dcbcotores  »ith  all  1 
coupoos  attached,  at  Messrs.  Barclay  &  Company  as  abo«-e. 
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prices  ©uoteb  on  the  Xonbon  Stock  Eycbange. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
rsues.  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in, 
1  h^  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following: — S.  F.  or  Snk.  Fd.,  sinking /umi ;  Certs.,  certijicates ;  Debs,  or  Dh^., deherttures ;  Db.  orD.  Stk.,  debenture Mteck ;  Pf. 
Prf.t  or  Prtf.  J  pre/erence  ;  Prefd.  or  Pfd.,  pre/erreii;  D(d. ,  de/erred  '  L.  or  h^d.,  limited :  Sh., share;  \u%.^  annuities  ;  Cn.  or  Cm.,  cumulative  ;  Ga.  oj  Gnur.,  guarantied  r 
Bds.,  6oHds;  S.^Sr.  or  Ser,,  series ;  In,  ^  las.  or  Insc,  inscribe'^ ;  Dc.^  Drgs.  or  tytwgs.,  drawings;  Sig.  or  Slr\g.,  sterling ;  Lia.,  liable  to;  Sp.  or  Surp.,  surplus;  Per,  o* 
^vr^.i  perpetual;  hn.,  lien  ;  IjO.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  %o 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Name, 


alp.c     (Childers')Red.,     1905 

Local  Loans  Stk 1Q13 

National  War  Loan  (Scrip)  .... 
Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv."Intcl.Rly."  1903 
Do.  do.         ..      1908 

Do.  Bond    .,,,      1910 

Do.         Bonds  .. ,.      1913 

Egyptian  Gov  Gar 

Greek  Guar   Loan    

Mauritius  Ins.  Stk.  .,   ,      1940 

Turkish  Guar.   1855    

Bank  of  Ireland  Stic 

India  Rupee  Paper 

Do         1854-3    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919-39 


97j 
lOlJ 

83« 
6i 
ICO 
1C5 
106 
107 
101 J 

£0i 
104} 
103 
389 

63i 

64j 

SB 
102J 
100 


Corporation,  &c.  {continued) : — 


CORPORATION   AND    COUNTY 

STOCKS. 

FREE   OF  STAMP  DUTY. 


31 
3t 

% 

3 
3 

ll 

3i 

3 

li 
I 

a/to 
3 

li 

3 

3 

ll 

3 
3 

li 

3 

3 

li 

3 

3 


Metropolitan  Con 1929 

Do 1941 

Do,  1920-49 

L  C.C.  Con  i  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond,  Bds. ..1899-1902 

Do 1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

l^^ry    '9'4-46 

iJatn 1909-34 

Batley   1914-44 

Birkenhead  2}  p.c.  Rd.  Stk. 
Birmingham    1946 

go 1947 

sJo 1926 


Blackburn 


1930 


Bournemouth 913-33 

Bradford 1945 

Do                Stock    ..  1954 

Brighton 1946 

Do igj7 

Bristol  3  p.c 1920-60 

burton-on-Trent 19 

Cambridge  1913-43 

Cardifif y,;^ 

Do 

Cheltenham 

Chichester   

Coventry \\  \gr^■r,^ 

Croydon  '  ^ 

„D<) ,940 

S"*""  A-A 1920-50 

Devon  C.C 15,7.33 


1914-54 

1971 
1Q16-46 


Douglas(I.  ofMan) 

Dover    1013-J, 

Dublin „..  «"|,f 

Eastbourne 1920-40 

Edinburgh ,„j. 

„  Do 44 

Exeter i9i'-S7 

Glasgow ^5,f 

Do. 

Do, 
Gloster 

g™^^y    '913-47 

g^n'^y 1913-43 

g^Tpsa":   1914-34 

Hastings KiX-i. 

Hertfordshire  C.C 1916.56 

Heston&  Islew'lh  U.D.C.  101  s-5% 

Huddersfield  '  =" 

Hull  (ist  iss.) „..       ^^^ 

Inverness 914-44 

Ipswich       igjj 

Lancaster 1919-55 

Leeds    ,05, 

Leicester 
Lincoln . . 
Liverpool 

Do.    Rd.  Stk     ,,,...  1923 

Manchester ^  JQ41 

Middlesbro 1909 


1926 


1921 
1925-40 
'9J5-55 


1927 

1934 
1919 


110 
1C3 
S9 
89 
102 
1001 
98i 
102 
90J 
97 
96t 
96J 

1?1* 
lOlj 

87j 

98i 

98 
1(9 

99 
110 

82J 

99 

99 

97 
109 

97 

9^ 
971 
£8 

116 
"i 
£8i 
99 

1C5 
99 
88 
96i 

107 
97 

100 
92i 
£8J 

lOIJ 

lOOJ 
90J 
96J 
96i 
95 
97 
95 
89} 
95J 
67 

115i 
98 
98} 
97 
871 

103 
96} 

118} 
85 

101 

X02 


Nahi, 


Middlesbro     1911-13    99 

Do 1915     98 

Middlesex  C.C 1915-35    99 

Newcastle   1936    107 

Do.  Irred 116 

Do.         1915-36    93 

Newcastlc-under-Lyme..  1909-44    95} 

Newport  (Mon.)    1915-55    96 

Norwich  1952     97 

Nottingham    102 

Oxford 1951      99} 

Penzance 1916-46    96 

Plymouth     1942     99 

Do.    2}Rd.  Stk 1918-58    90} 

Pontypridd  U.D.C   ....  1916-46    95} 

Poole 1915-45    97} 

Portsmouth 1916  24  &  27  107} 

Do 1913-33    99J 

Do.        Rd.  Stk.    .,  93i 

Ramsey     1920-40    96} 

Ramsgate 1915-55    97 

Reading   115} 

Do 1962    101} 

Rhyl  U.D.C 1953    102 

Richmond  (Surrey)  ....      1942     95 
River  Wear  Debt  Certs.  96} 

St.  Helen's 1915-55    SS 

Scarbro'    1915-50    97 

Sheffield  192S-57    87} 

Shipley  U.D.C 1915-35    96} 

Somerset  Co 1923-33    93 

South  Shields 1915-45    96} 

Southampton 1015-45    89} 

Southend-on-Sea    i9i5-*6    94} 

Staffs  C.C 1915-35    93} 

Stockport 1914-54    98 

Stockton  1933     96 

Do 1915-35    96 

Surrey  Co 1922-32    96 

Swansea   113 

^  Do 1955     99J 

Taunton 19183-9-43     90} 

Tees  Conserv.  Deb.  Stk.      1947     94 
Thames   Conserv.    '  'A' 

Deb.Stk 1954    100} 

Torquay 1913-43'  96} 

Tunbridge  Wells   1931      96} 

Tynelraprov.Com.  Red 

Stk 1918-52  103 

Tynemouth 1913      95} 

Wakefield 1920      95 

Walsall 1932     97} 

West  Bromwich 1930     97 

West  Ham 1929    103 

Do 1945     96} 

West  Sussex  C.C 1915-35    9fJ 

Weston-s.-Mare  Lcl.Bd    1914-44!  96 
Weymouth&Melc.  Regi      1918  I  95} 

Widnes 1915-S5I  97^ 

Wigan 1921   1  97 

Windsor   1918-55!  96} 

Wisbech  1947  ,103} 

Wolverhampton 1932  jl09i 

Do 1924-54    97} 

York 916-41    9S 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT    TO    STAMP    DUTY. 


BelfastCity&  Dis.Watr, 

Red  Stk „  1953-6 

Bristol 

Do.     Deb.  Stk.  Red...     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town   1921 

Dover  H:  ,-b.  ist  Deb. . .      1956 

Hull(2ndiss.)    „_ 

Leeds  Deb 1927 

Do 

Do 1977 

Do.   Irred 

Leicester 1919-44 

Manchester 

Do 1928 

Sheffield 1935-36 

Do 1925 

Southampton «     S.  F. 

Stockton  Morts 1908 

Worcester.,  „«,_«„,.     1950 


116} 
83 
103^ 
90} 
98} 
95} 
111} 
114} 
108} 
93 
167} 

96*: 

135J 
97} 
107 
95} 
101} 
102} 
102} 


Namb. 


Do. 
Do. 
Do. 
Do. 


3i 


British  Columbia 1907IIII 

Canada,  "  Intercol.  Rail,"     19031102} 

Do.    (Bonds)   1904-5-6-8X03 

Reduced iqio 

Bnds 1909-34 

Loan 1910-35 

Loan     1938 

Cape  of  G.Hope  red.by  an.draw. 

Do        1879    

Do.       1881    

„    ,    Do 19J7-23 

Ceylon 

Fiji  Gov.  Deb.'sink.Fd.' 

iamaica  Sink,  Fd 1933 
lanitobaDebs .,..    1910 

Do,     Ster.  Bds 1888 

Do.     Ster.  Debs , 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds,     1941 
Do,  do.  ..    1947 

Do.  do    

New  South  Wales  1897-1902 

Do.                 1903-5-8-9-1^ 
New  Zealand   1914 


106} 

103} 

107 

ICO 

104} 

105 

101} 

1C9 

107 

105 

ICO 

100 

110 

118 

105 

111 

110 

90} 

90| 

79 

103 

102} 

-   ■   ,112 

Do.  Cnsls.  ip.c.  per  an.  Sink.  Fd.,102 

Nova  Scotia  Debs |l00} 

Quebec  Prov 1904-6  ,  1C5} 

Do.(drgs.) 104 

Do.  Strlg.  Bds 1913     109 

Do.  Strlg.  Bds 1928    106 

Do.  Strlg.  Bds 1934   104 

Queensland   1913-15  104 

South  Australia    1901-1916  113} 

Do 1911-19201110} 

Do iso7-i9i6ilC3} 

Do.  1929    1 105 

Do 1916     1C2 

Do.  i9]7-i8-24!l&7 

Tasmania 1&97-1901  >102 

Do 1908-11,1913-14-20103 


Trinidad  Debs.,  an.  drw.  1  p.c. 

Victoria 1899-1901 

Do. 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


103 
101 
1C3 
102 
1C3 
101 
101 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (J  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44  105 

3}    Barbados  Insc.  Stk 1925-42161 

British  Colum  Insc.  Stk."     1941   I  93 

British  Guiana  Insc ^935  |108 

Do.      do.      Stock   ..  1923-451  95 
Can.tda  Stk.  Regd.  ..1904-5-6-8  ,103 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910  [1C6} 
3}    Do.  3}  p.c.  Stock  Regd.  1909-34  103} 
Do.  Ln.  for  4  milln.  stg.  1910-351107 

Do.  Si k.  Regd 1938  !lCO 

Do.  Insc 1947  I  91 

Cape  G  .Hope  Regd.    .-  1917-23IC9 
Do.  (Ln.  of '83)  Insc.    ..      1923  [UO 

Do.  Cons.  Stk.  Insc 1916-36IIC7 

3}    Do.  Consol.  Insc,  Stock  1929-49I107} 

Do.  Cons.  Insc 1933-43 1  97 

Ceylon  Insc.  Stock   ...,      1934    113} 

Do.  1940  j  93 

Grenada  Inscribed  Stock  1917-42I05 
3}    Hong  Kong  Insc.  Stock  1918-43  1C2 
Jamaica  Insr,  Stock.. .,      1934  jllO 
Do.  ,,.,  1922-44 1  95 

Mauritius  Inscribed 1937  114} 

Natal  Consd.  Stk.  Insc.      1927  'ill 
Do.  1937  1II4 

3}     Do.    Inscribed  Stock.,  i9i4-39;103 

Do.    Cons     1929-43!  97 

Newfoundland  Inscribed  I9i3-38'l05 
Do.  1935  1110 

Do  Consd.  Stk.  Ins ,  1936  110 
.  N.  S.  Wales  Stock  Insc  1933  |ll6 
si  Do  7924  105   I 


Colonial,  &c.  {continued)'. 


Nams, 


i 


N.  S.  Wales  Stock  Insc,     191S    103 

Do  1935      99 

N.  Zealnd.Con.  Stk.Ins,     1929   111 

Do  1940   106 

Do.        Inscribed.,,,      1945     97 

Quebec  (Prov.)  Ins.  Stk,      1937     8J 

Queensland  Stock  Insc   1915-24  109 

Do.  1921-4-30 105 

Do.  1945    106 

Do.  22-47    95J 

St.  Lucia  Insc.  Stock  ,.  1919-44108 

S.Austrln. (1882-7)  Reg.  1916-36  107 

Do.        In.  Stk.  Reg.     1939    106 

Do.  1916-26    94} 

Do.  1916     94J 

Tasmanian  Insc.  Stock..  1920-40  103 

Do.  1920-40  no 

Trinidad  Insc.  Stock 1917-42107 

Do.  1923-44    95 

Victoria  Rly.  Loan   81 

Inscribed  Stock 1907    102 

Victoria  In.sc.  Stock      1908-13-19  105 

Victoria  (1885)  Ins.  Stk.      1930    109 

Do.      Inscribed  Stock  1931-3-6  103 

Do.  do,  1911-36  106 

Do.  do.  1939-49   97} 

W,  Austral.  Insc.  Stock     1934   115 

Do.  igii-31  105 

Do.  1915-35102 

Do.  >9'5-35    '1 

Do.  1916-36   93 

Do  1937    93 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p,c.    188] 

Do,     5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.     5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  Gld.  1888 

45p.c.  Stlg 1888 

3}  p.c.  External  ..   1889 

4  p.c.  Ry.  Guar.Res 

4  p.c.Law  3378 1897 

4  p.c.  Law  3655 

4  p.c.Law  3378 1899 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian 1S88 

Do.        Mort.  Bonds  ... .  1892 
Chilian 18S5 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do, 
Do. 


1886 


1892 

1893 

r8y5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.'95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4}  Gold 1898 

Colmbn.  i}to3p.c.Ext.Bds  .1896 

Costa  Rica  *'.\      

Do.       "B"   , 

Danish  Gold    1914 

Do.     1897    

Dutch 189! 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieb  Red.   ,,  1905 


E5- 

69* 

71* 

68 

66 

68 

49 

59 

57} 

e6 

65 

63 

64 

£3 

95 

84, 

83 

80 

83 

80 

84 

90 

£0 

79 
101 
KO 
Wl 

89} 

90 

74} 

13 

2j 

21 

85 

85 

88} 

96} 
1C4 
101 
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Foreign  Stocks,  &c.  (fOHlimudi:— 


ao/ 
ao/ 
16/ 
ao/ 
10/ 

4 

6 

4 
3 
6 
5 

5 
4 
5 

4 
3 
3 

3! 


?i 


3i 

4 
4 
6 
5 
6 
S 
5 
5 
4 

\k^ 

3 

3 

.^/ 

4 
S 

s 


ISB6-96 


Greek 1881 

Do.   1884 

Do.  Rentes 

Do.  (Pirseus-Larissa  Ry.)  .... 

Do.  Fundg.  Loan    

Guatemala  £xti.  Debt 

Hawaiian    

Honduras 1867-70 

Hungartan  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  Guar 

Italian  Marenimana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr. 

Nicaragua  1886 

Morwegian   Bonds    

Do.  do.       1688 

Do.      3i  p.c.  Bnds 

Paraguay  ip.c.  ris.  ^p.c, 

Russian,  iSz2,  ;£  Strlg 

Do      1859 

(Nicolas  Ry.)  1867-9  •• 

Transcauc.  Ry.  1883  . . 

Con.  R.  R.  Bd.Ser.  I. 

Do.        II.,  1889.. 

Do.      III.,  1891.. 

Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis  Potosi.Stg.  1889  

San  Paulo (Hrzl.),Stg.  1888   .... 

Santa  F«  1883-4 

Do.     i838 

Do.      W.  Cnt.Col.  Rly.)Mrt. 
Do.    &  Reconq.  Rly.  Mort... 

Servian  Unified 

Spanish  (Sealed  Bonds) 

Swedish  r88o 

Do.      1888 

Do.     Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. . .  1903-43 

Tucuinan(Prov.)i888 

Turkish    Seed    on   Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Customs  Ln.  1886.. „.. 

Uruguay  Bonds  1 896  

Venezuela  New  Con.  Debt  1881 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


38i 

J8, 

31 

38i 

42 

13 

'1\ 

95 

754 
107 

9S 
100 

78 

4U 

554 

83 

82 

97 

19 
129 

82 
100 

82 

98 

98 

97 

91 

96 

96 
100 


British  Railways  (<««/<>i««iO: — 


Last 
Div. 

Name. 

1 

1* 
«/ 
4} 

2% 

uia 
4i 

4/ 
3/ 
9 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  RightsCcrts, 
Lond  and  S.  Western  Cid. 

Do.     P»e.'err-d    

Lond.,  Tii-o.  .an'lScuthend 

Mersey,  j£3,:)  shares    

Metropolitan,  Consld , 

Do.    Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

2 
ISU 
)77i 
lOJ 
186} 
121 
USi 

88 
76 

105 
23 

202 

loe 

9J 
5J 

3i 
715 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.W.Junc.  ;£io 

Port  Talbot  l^o  Shares    . . 
Rhondda  Swns.  B.  j^io  Sh. 

Do.     Prefd 

IfW 

S 

Do.     Defd 

114 

a/6 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord „ . . 

Do.     Pref.     

47 

5 

1C9J 

154 

71 

3i 

3 
3 

Taff'Vale   

Vale  of  Glamorgan 

Waterloo  &  City 

109i 
95 

40 
40 
581 
70  5 
96 
85) 
8Si 
103 

100    I 
97i  i 
93* 
99}  I 
62 
26 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "B 
Austrian  Sil.Rnts.,  ex  rod.,  i363 
Do.     Paper  do.     1868 

Do.    GId  Rente    1876  

Dani.sh  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex   I3  gldrs    

Do.        Bonds    

Do.        Insc.  Slk 

French  Rentes   

Do      t87B  '81-4.,  Red      

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussi-ui  Consols  

,,       Cons.  Stg.  Ln.  1891.... 

Utd.  States,  1877,  Red «9o; 

Do.  189s,  30  yrs 

Virginia  Cpn.   Bds. ,  3  p.c.  from 
July.igai    


40 
61 
81 
95 
941 
75 
88  i 
83t 
102" 
E9 
84  k 
85 
46 
93 
84 
U7i 
115i 

92i 


BRITISH    RAILWAYS. 
ORD.  SHARES  A  DTD  STOCKS. 


Last 
Div. 

Name. 

1 

Barry 
Do. 

Ord 

?n7 

4 

Prefd 

109* 

3 

Do. 

Dcfd     

97f 

4i 

Caledoni.in,  Old 

125' 

3 

Do. 

Prefd 

"6 

Do. 

Defd.  Ord.     No.    . 

? 

.^ 

Camb 
Do. 

ian,  Ord 

4 

4 

104 

.. 

Coast  Cons.    . 

4 

Cardiff  Ry.  Pref.  Ord. 

J 

Central  Lond.  j^ro  Ord 

.  Sh 

10* 

Do. 

P.ef.  H.alf-Shares.. 

5 

1/6 

Do. 
City  a 
Kast 

Def.    do 

5 

li 

id  S.  Londtm    . 
^ondon.  Cons   . 

7 

• 

Furness 

881 

>i 

Glasgow  and  S.  West. 

Pfd 

7ft 

■ 

Do. 

do. 

Dfd 

M 

3 

Great  N.  of  Scotland, 

'rfd 

T'H 

_ 

Do. 
Great 

Dfd    

201 

incl 



Northern,  Prefd 

1\ 

l>o 

Consolidated 

•A" 

4?" 

6 

Do. 

do. 

'K" 

177 

I 

Highl 

Isle  of 

Do. 

ind  

16 

Wight,  Prefd.. 

a 

Defd 

■ 

LEASED  AT  FIXED  REITTaLS. 

4  Birkenhead  1351 

5.19.0     East  Lincnshire 1924 

5I        Hamsmith.  &  City  Ord     ..  177i 

4 J        Lond .  and  Blackwil 146J 

4$  Do.   ;£ioo  4i  p.  c.  Pref. . .  145,' 

56/6       Lond. &  Green.  Ord 91 

Do.     5  p.  c.  Pref 151 

Nor.andEastn.;£soOrd...    82 
Do.  ..98 

N.  Cornwall  3i  p.c.  Stk...  U2i 
Nott.&Granthm.R.iC...  133j 
Portptk.4Wigtn.Guar.Stk.  Ill} 
Vict.  Stn.  4  Pimlico  Ord. . .  282J 
Do.  4ip.  c.Pref.....  145} 
West  Lond.  £ito  Ord.Shs.    12i 


5 

6 

4l'6 


it 


4 
3 

4 
30/ 

4 
4 
4 


4 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry ,117; 

B.irry,Cons „..j97, 

Brecon  &  Mrthyr.New  A;  102, 


4 
4 
4 

\k 

4 

4 

3 

4 

4i 

4i 

5 

ti 

4 

3 

3 

4 

4 

3 

4 

4i 


4 

il 

4 
4 
3 
3 

3 
3 

4 


■I 

4 
4 
3 
? 
3i 

Jt 
3 

4 


Glasgow  and  S.  Western  , 
Gt.  Central  


New  B 


Do. 

Caledonian    

(Cambrian  "A" 

Do.       "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S .  Lond 

Devon  &  Som.  "  A'   ... 
Do.  "B'  4  p. 

Do.         "C'4P-c. 
E.  Lond.  ind  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.       3rd  Ch.  4  p.  c.  . . 

Do.        4th  do 

Do.  i5t(3ip.  c.)  .... 
Do.  3}p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 


Do. 

Gt.  Eastern 

Gt.N.ofScotland 

Gt. Northern    ....„ 

Gt.  Western 

3o 

Do 

Do 

Do 

Highland  

Hull  and  Barnstey 

Do.       2nd  (3-4  p.  c). . . 

IsleofWight  

Do.     "C  '4  p.c.  Db. 

Lanes  &  Yorkshire    

Lanes  Derliys.  &  E.  Cst. . . 

Ldn.and  Blackwall   

Ldn.  and  Greenwich 

Lond.,  Brighton, &c 

Do.  

Load., Chaih.,&c.,  Alb  .. 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond.&  N.  Western 

Lond.&S.  Westn."  A 


92r 

136 
119 
106 
101 
92 
93, 
122,, 
97:1 
37 

10: 

120 

82 

J5, 

16 
112i 

79} 

93 
1291 

994 
1341 
15)4 
USt 
134} 
133{ 
103i 
136) 
141} 
l.-)!} 
167} 

85} 
128i 

98) 
120 
1291 

1031 
1091 
1401 
131 
135; 
150 
142, 
141 
125 
1261 
97 
1051 


104 1 
Do.  Consld. 101} 
Lond.,  Til.,  &  Southend  ..'1331 
Mersey,  5  p.  c.  (.•Vet,  1866),  — 
Metropolitan    1331 

Do  147} 

Metropolitan ' 

Met.  District • 

Met.  Disuict  ....m...^.. 

Midland    

Mid-Wales  "A"    

Neath  &  Brecon  ist 

Do.           "Ai"    .. 
North  British 

Do.  1893    99i 

N.  Cornwall,  Lauiicstn.,&c   113, 

North  Eastern 10) 

North  Lond.in...., |l49j 

N.  Staffordshire 101) 

Plym.  Devpt.&S.W.  Jn...jl28i 


'I 


Rhondda  and  Swan.  Bay.. 

Rhymney 

Sheffield  Dist.  4  p.c.  Per 

manent  Deb.  Stk,   

Sotub-Rastern 

Do 

Do 

Do  

TaffVale 

Vale  of  Glamorgan    

West  Highld,(Gtd.by  N.B.) 
Wrexham,  Mold.&c. "  A'" 
Do.  "B" 


GUARANTEED  SHARES  ASD 
STOCKS. 

Caledonian    

Do 

Forth  Bridge     

Furness    1 

Glasgow  &  S.  Western  . 
Do.        St.  Enoch,  Rent 

o        Gt.  Central  

44  Do.        ist  Pref. 

3i  Do.         Pref.  

Do.         Irred.S.Y.  Rent 
\  Do.  do. 

Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do .V. 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do ,  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western . .  1881 

4I       Met .  District,  Ealing  Rent 

4t  Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

\        Midland,  Cons.  Perp 

I         Mid.&G.N.  Jt.,  'A'Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  i 

N.Comwall,Wad«brge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  M.;(;2oSh5. 
Nottingham  Joint  Station, 

3  p.c.  Stk _,,. 

Nott.  Suburban    Ord     .... 
3/6       S.  E.  Perp.  Ann      

1D0.         4l  PC 
S.  Yorks.  June.  Ord 
W.  Cornwall  (G.  W.,  Br.. 
Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord  Stk,  (Gua., 
N.B.) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

4       Alexandra  Dks.  &  Ry.  "  A 

Barry(First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  1   . 

Do.         do.     No.  1  . .  I29i 

Do.         do 1878  161} 

Do         Pref.     1884 

Do.        do.  i887(Conv  ) 
Cambrian, No.  i  4  p.c.  Pref. 

Do         No.  9       do. 
City  &  S.  Lon.,  Perp.  Pf.  S. 
1891 
Do.  Do.  1896  132l 

Furness,  Cons 1881  124} 

Do,         "A"  1881  1241 

Do  "B"iS83l221 

Glasgow  &  S.  Western  — 

Do.  No,  a 

Do,  1888 

Do.  1891 

Gc  Central 

Do 

Do.       Coav 197: 

Do.         do,    .,.,  1874 

Do,         do 1876 

Do,         do 1879 

Do,         do,    1S8 

Do 1B89 

Do 1891 

Do I94 

Gt,  Eastert),  Cons, 

Do i88< 

Do 881 1: 

Gt,  Eastern i88<  12 

Do         ...1887U6I 

Do         t«88""" 

i\  Do         1890 

«  Do         1893 

Gt.  North  Scotland  '•  A  •" 
Do.  'B' 

Gt.  Nortbera  Cons  

Do 1896 

Gt.  Western  Cons. 

3l        Hatl&  Banisley3la.c.... 

IsleofWiiht    

Lanes.  &  Yorkshira,  Cotu. 

LancDrb  &£.C5p.c4n 

Do,  p.c  and  2io 

Lood.J     (St.   &C,,  Cooa,  1641 

Do  and  Coos,  1631 

.       LoiKl.^hat,&Dov  Arbitr.jIM 

\  Do     and  Pref  4lp,c.    801 

Lood,  %N   Wests. n.,V,,=li3 


1401 


Lood,  &  S,  Western..  18S1 134 

Do.  1884  IB, 

,         Do Im 

Load.,  Tilboryft  SootbeodlUS 
Do  Coos,,  1887,128 


Do 

MetrapoUtaa,  Perp, 
Do, 


,1891 


Do. 
Do. 
Do. 
Dk>, 
Do 
Do. 


Irrcd. 


l8Sa 


New. 


.  18S7 


1^7 
126 
126 
US 
US 
12S 
HO 

>« 
80 
8t 


1244 

ly/J 


Caar 

Metrop.  Dist.  Exten  5  p^c 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  a    .. 
Do,      Edin,&  Glasgow 

Do 1865  162) 

Do,      Conv. 18741521 

Do r87VlJ7* 

Do,      Conv,,,,     1875137} 

Do.         do    1870  U2t 

Do.         do iBitllSZi 

Do,         da.    ..„  i8Uim 
Do,         do     ....  1890122! 

Do,         do 18911214 

Do.        do 1897IUI4 

N.  Eastern   

N,  Load.,  Cons. iSM  1 

Do.     aod  Cons,  _  1875  1 

N,  Suffordshire 

Plym.  Devpt.  Jt  S.  W.  June.  1 

Port  Talbot, ftc,  4p.cj£lo 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  ;Cto  Shares    ,,, 

Rhymney,  Cons. , 

S.  Eastern,  Coos 

Do.        do , 

Do.     Vested  Cor. , 

Do        891  : 

Do        1893111} 

Do.  3  p.c  after  Joly  1900 

TaffVale  _„„„^, 


INDIAN    BAILWATS. 


Namb. 


Assam  BengaI,Ld.  (  p.c)^ioo 
Baisi  Light,  Ld,,  iCiaShv  10 
Bengal  and  N.  West.,  Ld  too 
Do.  Cum.  Pref.  Stock  ..1 100 
Do.  Deb.  Stock  Rd..... I 
Bengal  Central, Ld.,  ;£ia  too 

(31  p.c  -H  Jth  net  earn)      5 

Bengal  Dooors,  Ld 100 

Bengal  Nagpr. ,  Linj.  (gua,  | 

4  p.c. -t-4thsp.  pfts.)    ..I too 
Bombay,     Baroda,     and  I 

C.  1 .  (gua  <  p,c  )    too 

Burnja.Ld    (gua,a}p.c| 

and  i  p.c.  add.  till  1901)  too 

t)o.        jCio  Shares  I     7I 

Darjeeling  HimaPn  Debs.  100 

Delhi  Umb.  Kalka,  Ld., 


Gua.  3J  p,c.  -^  net  earn. 
Do.  Deb.Stk., 1890(1916)  1 
Estn  Bengal,''A'An.i9S7 


Do  ."B'^1957 

Do.  Gua.  Deb.  Stock 


99 

!   » 

1291 

103 

{94i 

Si 
103 

I 

ice 

1871 
97| 
97 

1131 

24 
2H 
I29| 

a 

26 

:8 


Eastind  Ano."A     1051)   — 
Do,  "C"    ,...    — 

Do.  "B"    — 

Dj,      Def.  Ann.  Cap.| 
(gua.4p.c-t-ithsp.pfts.)  —   list 
East  Ind.  Def  Ann.  '•  D  '    —    15IJ 
East  Ind.  Irred.  Stock  ..  too    142t 
Do.  New  Deb.  Slock   ..too     93 
Gt.  Ind'an  Penin.,  Gua   *'•, 
p.c -1-1  surplus  profits.?  i»     — 
Do.  Irred.  4  p.c.  Deb.  St.  too    129| 
Indian   Mid.,  Ld.  (gua  4' 


p.c  +  Ith  surpltis  pfts.)  lOG 
I  Guar. -f  1  sp. pfts.  100 


i 


loe 
1«H 

1374 
128) 
85 


Madras 

Do,  do. 

Do.  do.  too 

Nilgiri,  Ld,,i$t  Deb.Stk.  rw 

Rohil.  and  Kuouon,  Ld   100 

Scinde,  Puiij.,  and  Pelbi, 

"A     Ann.    1958  .....   !  — 

Do     "B*     do.    ,.     - 

Soollitleliar,  Ld   iCioshs.  loo 

Do.       Deb.  Slk   Red.  loo    ... 
Sooth  Iad,,(;n  Deb,SU.  100  143) 
Sooth  Indian,  Ld    gua.  v        j 

and  )  spls.  profits)  too   1031 
Mahralta,  Ld.  (3!  | 

P-C  ft    th  net  earnings)  too    lOP) 
Do.      Deb.  Stk.  Red.  too    109 

Sootbern  Puiuah,  Ld too     <« 

Do        Deb.  Stk.  Red.  100 

Niaaa's  Gua.  Slate  Ld. ..  too 

Do.      lion  Deb  ,  t93«  too 

DOb  do.        Reg.  too 

Niaaa'sGna  St«tc,Ld.,S 

pwcMt  Deb.bcaref- too 

Do.        Reg.     do.  ..  too 
Wof  India Portgcsa.  La.  lou 
Do       Ocb.Slk.,Rtdioa 


StE'I' 


2> 
23 

100 
100 


12fJ 


'  96 


901 


478 
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HAILWATS.-BRmSH  POSSES- 
SIONS. 


1 

6 
S 
5 

s 

4 
S 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds. ,  937    •  •  •  •  -a;  • 

Bnff  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.j879 
Do.  2nd  Mt.Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
istMt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  istMt.Deb.Bds. 


1915    „•• 

Do.U  Grnt.Bds.  1938.. 
Do  Ld  Gmt.  Ins.  Stk.  .. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  1st  Mt. 

Bds.,  1937    :•:•••  •••••■ 

Demerara,  Original  block 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

£10  Shs •• 

Dominion  Atlntc.Ord.Stk. 

Do.  5P.c.  Pref  .Stk 

Do.  ist.Deb.  Stk 

Do. and  do.  Red 

KmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb  .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.,  1902    

Do.  do.  Deb.  Stk 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  i  Mt    1903    

Do  Mid.  of  Can    Stl.  1st 

Mt.  (Mid.  Sec.)  1908.... 
Dado.  Cons.i  Mt.  Bds.  1912 
Do.  Mont.  &  Champ.  1  Mt. 

Bds.,  1002    

Do    Welfn.,  Grey&Brce. 

7  p.c  -Bds.  I  Mt 

Manitoba  S.  W.  Col.  1  Mt. 

Bd.,  193  )ti, 000  price  % 
Mid  ofW.  Aust.  ld.6p.c. 

I  Mt  Dbs.,Red 

Do   Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs, 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,    L.    Lake    & 

Sask.6p.c.  r  Mt.  Bds.  Red. 
Qneb.  &L.  S  John.istMt. 

Bds.,  1909    .. 
Quebec  Cent., 


Prior  Ln. 

Bds,.    , 
Do.  5  p.c.  Inc.  Bds, 
St.Lawr  &Ott.Stl.istMt. 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  IJds.,  1915 

Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.C. 

Stl  I  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  i.st  Mt. 
Well.  &  Mana.  ^£5  Shs.    .. 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 .... 

Do.  3Td  do.,  1908  

Atlan.&St.Law.Shs.,6p.c. 
Gd  TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds     190a 

Minneap.,S.  P  &  St.  Ste. 

M?'.  isl  Ml.  Bds.    1938 


100 
100 
100 
100 

100 

too 
100 

100 

J 100 

100 


100 
190 
100 


100 
100 


1221 

ul 

138 
138 

61  i 
104 

114 
105 
105 
112 

119 
42i 
139i 

8i 
221, 
70i 

■| 

lOU 
6J 
128i 
132» 
123J 

100 
103 

100 

lOSi 
105i 

101 

106i 

117J 

35i 
103 
102 

86i 

119 
107J 
91 


165 
135} 

30i 

27} 

104 
41} 
105 

73} 

11} 


11} 
105 

■i  u 

100-106 

ioo|l04i 
ioo!l03 
I00  158J 
tlZ 


9iooo 


American  Railroad  StocVs  (conHnuii):- 


Gt.  Northern  Pref.  _  . . . . 
Illinois  Cen.  Lsd.  Line     . . 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.  Ltd.,Ord 

Do.  1st  Mort.  Deb.  Stk   . . 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  and  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  and  Pref 

St.  Louis  Bridge  1st  Pref. . 

Do.  and  Pref. 

St.  Paul,  MIn.  and  Man... 

Southern,  Com 

Wabash  Common 


$100 
$100 
$100 
$100 


8100 
Sioo 
$100 
$50 
*5o 
$ioc 

$100 

tioo 
tioo 
tioo 
$100 
$100 


155} 
103 
13 

28 

52} 
92} 
«i 
189 
28} 
13 


117} 
65} 

12 
7} 


AMERICAN  RAILROAD   BONDS 
CURRENCY. 


Allegheny  Val.  i  Mt '9'°  J^ 

Canada  Southern  i  Mt. 1908  l^i 

Chic  &N.  West.  Sk.Fd.Db.  1933}^, 

Do.  Deb.  Coupon    1921  UOj 

ChicBurl.&Q.Nebraska  Ex   —    112 
Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&  Mil.  Equip  1918 

Do.  do.  Cons.Mt.  1918 

Indianap.St  Vin.,  1  Mt.  ..  1908 

Lehigh  Val.,  Cons.  Mt i9a3,llfJ 

Mexic.Cent.,Ln.2Cons.Inc.    —  1  13 
N.Y.Cent.&H.R.Mt.Bonds  1903  109 


American  Railroad  Bonds — Gold 
(coMitMued) : — 


115 

114} 

128 

114} 

106 

104 

120 


Penns  Cons.  S.  F  M 1905 

West  Shore,  I  Mt  2361 


DITTO— GOLD. 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


ti} 

$t 
5 

5 
»a 

I2I 


lo/. 
lol. 


Alab.  Gt.Sthn.  A6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"Pref. 

Do.  "B"  Def.    

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey 
Chesap  &  Ohio  Com. 
Chic.  Gt.Westn.  p.c.  Pref. 

Stock"  A  " 

Do  4  p.c  .Deb. Stk 

Chic.  June  R    &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum  .Pref 

ChicMil.  &St.P.  Pref... 

Cleve .  &  Pittsbui  ?h 

Clev.   Cincin.,  Chic,  &  St. 

Louis  Com j  $100 

Erie4p.c.Non-Cum.3ndPf.     — 


zol. 
10/. 

Stk. 
fioo 

tioo 

$100 
$100 

$100 


12 

2} 

'^ 
102} 

m 

72 
85} 

IJ5 

JioollZO 

J 100  175 

|io   95 


18-< 


109} 
100 
110 
102} 

89} 
102} 
100} 

S5 
102 
119} 
120} 
110 
IC8 

95} 
125 


Alabama  Gt.  Sthn.  1  Mt.  ..1908 

Do.      Mid.  1 i9a8 

Allegheny  Val.  Gen.  Mt.  ..194a 
Atch.,Top.,  &  S.Ft  Gn.Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst 

AtlanticS  Dan.  i  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Bait.  &Ptmac(Mn. L.)i Mt.  1911 
Do.      do.  (Tunnel)  I  Mt.1911 

Beech  Creek  1  Mt 193' 

Carthage  &  Adiron  1  Mt. . .  1081 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent,  of  N.  Jrsy.  Gn.  Mt...i987 
Central  Pacific,  ist  Refund 

Mort 1949  101 

Do.     Mt.  Guar   Gold 1929   84 

Chesap  &  Ohio  is  Cons.Mt.1939  122 

Do  Gen.  Mt 199a  101 

ChicMil  &  St.  PI.  (Chic.  & 

L.  Sup.)iMt 1921117} 

Do.  Chic.  &  Pac  W 1921  122} 

Do.  Wisc.S  Minn,  i  Mt.  1921  1191" 

Do.  Terminal  Mt      1914  114, 

Do. Genera   Mt 1989  112 

ChicRock  Is.  &  P.  Gen.Mt.1988  107, 
Chic.  St.  L.  &  N.Orleans.. 1 95 1  125^ 
Do   1  Mort. (Memphis)  . .1951  107} 
Clevel.  Cin.,Chic  &  St.  L. 

I  Mt  (Cairo) 1939    98 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)     1991IOO 

Do.  1  Col.Tst.Mt.(S.Louis)i99o  104 

Do.GeneralMt 1903   E9i 

Cleve.  &Ma.  Mt '"5  112 

Cleve.  &  Pittsburgh    1942  120} 

ColoradoMid.l  Mt.a.3.4p.c.i947    76 
Colorado  i  Mt.  4  p.c.  ..  ....1947    76 

Dnvr  &  R.  Gde .  1  Cons.  Mt.  1936  101 

Do.  Imp.  Mort 1928  1C6 

Do.  Con.  M 1936  108 

Detroit  &  Mack .  1  Lien  ....  1995   92} 
Erie    Cons.  Mt.  Pr.  Ln.     . .  1996   91 

Do.  Gen.  Lien  199*   71 

Galvest.  Harrisb.,&c.,iMt Ill 

Georgia  Car.  &  N.  i  Mt.  ..1939  102} 

Gd.  Rpdf  &  Inda.  Ex.  i  Mt.1941  112} 

Do.  1  Mt.  (Muskegon)    ..1926    57} 

Illinois  Cent,  i  Mt 195"  104 

Do 1952104 

Do .  Cairo  Edge.  ..  1950  114 

Do 1953IO5 

L.  Shore  &  Mich.  Southern  I997|110 

Lehigh  Val. N.Y.  I  Mt 1940:111 

Lehigh  Val.  Term.  1  Mt.    . .  1941  jlWj 


3x 


Namb. 


Ix>ng  Island    193 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 


122} 
110 
119} 


Louisville  &  Nash,  a  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910  109} 
Do.     lMt.N.Orl.&Mb.i930  130 

Do.    1  Mt.  Coll.  Tst 1931  109} 

Do.    Unified   1940  101 

Do.  Mobile  &  Montgy.  i  Mt.1945  110 

Manhattan  Cons.  Mt 1990  101} 

Mexican  Cent.  Cons.  Mt.  ..1911    82} 

Do.      I  Cons.  Inc ^. ..    27} 

Mexican  Nat.  i  Mt 1937  107 

Do.     3  Mt.  6  p.c.  Inc.  A1917    — 

Do  do.  B..1917    — 

Minneap.  &S.L.  1  Consold,i934  115 

Minne.,Slt.S.M.&A.iMt.i92e  103 

Miss.  Kans.&  Tex.  1  Mt...  1990    94 

Do,  2  do 1990   67 

Mobile  &  Birm.  Mt.  Inc 1945    77 

Do.    P.Lien 1945  HO 

Mohawk  &  Mai.  1  Mt 1991  107 

Montana  Cent,  i  Mt 1937  117} 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928  100 

Nash.,  Flor.,  &  Shff.  Mt...i937  112 
N.  Y.  &  Putnam  i  Cons.  Mt.1993  107} 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  103} 

Do.    Ext.  Debt.  Certs 1905  104} 

Do.  3}  Mt.  Coup 1997  111 

Do.  3}  Mich.  Cent 1998   97} 

Do.3}L.  Shore 1998   99} 

N.Y.,Onto.,&  W.Cons.  4p.c 

Refund.  Mt 199a  105} 

Norfolk  &  West.  Gn.Mt....  1931  137} 

Do.    Imp.  &  Ext 1934  130 

Do.     I  Cons.  Mt 1996   69 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997)06 

Do.    Gn.Ln.  Rl.&Ld.  Gt.2047    57 

Oregon  &  Calif,  i  Mt 1937  101} 

Panama  Skg.  Fd.  Subsidy..  1910  104} 
Penns.  Coy.  I  Mt 1921  119 


Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..  1914 

Do.    Cons.Mt 1943 

Perkiomen  1  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  1947 
/Pltts.,C.,C.,&St.Ls.  I 
■\     Con.Mt.G.B.,Ser.Ai'9*°" 

Do.  Cons.  Mort.,  Ser.  D . .  1945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  1st  Mort. 1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  ..1929 
S.  Louis  Mchts.  Bdge.  Term 

ist  Mort 1930 

S.  Louis  S.  West  1st  Mort.  .1989 

Do.  4  p.c.  and  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

Prop.  1st.  Mrt.4}p.c  1902-17 
St.  Paul    Minn.,  &  Manit.1933 

Southern  i  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt... 1905-12 

Do.    tst  Cons.  Mt i905-37 

Trml.  Assn.  of  S.  Louis  1  Mt.1939 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt 2000 

Do.  5  p.c.  a  Mt.  Income  aooo 
Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln.  Mt 1915 

Wabash  1  Mt 1939 

Wn.  Pennsylvania  Mt 1938 

W.  Virga.  &  Pittsbg.  r  Mt.  1990 
Wheeling  &  L.  Erie  1  Cons. 

Mt '949 

Willmar  &  Sioux  Falls  1  Mt.1938 


113} 
104 
117} 
96 

105} 

117J 

109} 
89 

102} 

100 

142 

114} 
92 
62 

102} 
117 

in 

110} 

115 

109} 

115 

115} 

113 


Ul 
lOii 
116} 

106} 
117} 
114 

95 

87 
122} 


6 
5 
5 

£5 

27/6 

4 
6 
6 
S 

li 
4 
3 
6 


STERLING. 

Alabama  Gt.  Sthn  Deb  ....  1906 

Do.  Gen   Mort.  ..1927-8 

Alabama,  N.  Orl.,  Tex.  & 

Pac.  5  p.c."  A"  Dbs. ..  1910-40 

Do         do.  • '  B  "  do.  1910-40 

Do.        do.  "C'do.   

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd 

Do  '905 

Do '950 

Do.  I  Mt 1951 

Do.  I  Mt 1931 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 190a 

Do.     1  Mt.  (Memphis  & 

O.)   '9°t 

Mex.  Inteml  Prior  Lien    


American  Railroad  Bonds  {continued)'. — 


Namb, 


71/8 

6 
6 

5 


104 
106} 

110 

92 

51 
128} 
100 
105 
108) 
101* 
105" 

loe 

112 
90 

102 

105 
67} 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Ist 

uo.        5p.c.  Equip.  Tst. 

(1890     

Nrthn.  Cent.  Cons.  Gen.  Ml.    .. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Ml.  1905 

Do.    Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mort    ..1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  Paul.,  Min.,&  Manitoba 

(Pac.  Extn.)  194c 

Un  N.Jersey&C.Gen.Mt.i9oi 


63 

16 
106 
104} 

102 

102 
lOH 
121 
Ul 

103 

137i 

124 

101 
K2 


FOREIGN  RAILWAYS. 


la/ 
5 
6 

3^ 

4 
5 

6 
5 
5 

4 
4 


3 
4 
a/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 

6 

6 

3/6 

5 

4 

5 

7/ 

7/ 

4 


6/ 
la/ 
5 

\i 

6 

\i 

4 
6 
5 
6 

3/6 

5 

3/ 
5 

6 

5} 


\l 
6 
6 

6 
6/ 

5} 

50/ 


Alagoas,  Ltd. ,  Shs. 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofaga-sta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ltd.,  5  p.c.  i  Mt. 

Bds.Red 

Do.  6p.cMt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

l3o.  5  p.c.Cum.Pref.Shs. 

Do.  1  Deb.  Stk 

Do.  and  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

6c.  Cum.  Pref.  Stk.  . . 
o.  5  p.c. Deb  Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . , 
Bahia  &  San  Fci.sco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 
B.,  Bl.,  &  N.W.  Lm.  Prf. 
Do.4p.c.iDeb.Stk  .Red. 
ParranquillaLd.iD.StkR 
Bilbao  Riv.  Ltd.  Ord.  .. 
Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .'. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk  . . 

Do.  Sler.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.Ld.,  Ext. 

D->.  Picf.  Stk 

E,  Dvb.  Stk 

B.  Ayres  &  Pac.,Ld.,Ord. 

Do.  5  p.c.  1  Pref.  Stk. 

Do.  1  Deb.  Stk 

Do.  4}p.c.  aDeb.  Stk., 

B.  Ayres  &  Rosario,  Ltd. 

7  p.c   Pref.  Shs.   ... 

Do.  Sunchales  Ext.    . 

Do.  Deb  .Stk.,  Red.  . 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4p.c"A"Deb.Sk.  Rd. 

Do.  6  p.c.  "  B"  Deb. 

Stk.,  Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.      Def.  Shs.. 

Do      5  p.c  Pref. 

Do.     Deb.  Stk.. 
Campos  SCaran   D.,Rd. 
Cent.Arg.Deb.Sk  Rd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.        Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.Shs 

Do.    Perm.  Stk 

Do.    Nthn.  Ext.  L..Sh. 

Do  .  Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    

Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref  Shs 

Do      1   Deb.  Stk 

Cordoba  Cent. ,  Ltd. ,  5  p.c. 

Cu.  I  Pref.  Stk 

Do.    5   p.c.   Non-Cum. 

a  Pref  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd., Shs 

Do.   1st  Mt.  Dbs.  Rd.. 

Do  and  Dbs.  Rd    .... 

Do  Prior  Mt  Db.  Rd 

Cuban  Central  5}  Cm.  Pf. 

Do.  Mt.    Dbs. 

Cucuta  ist  Mt   Deb   Rd. 

Dna  Thrsa.  Chris     Ltd., 

7pc    Pref    Shs   

Do.  Dbs.,  Red 

E    Argentine    Ltd 


S 

59 
100 

22 
103 
UM 

57i 

64 

98 
110 
101 

89 

7i 
f5 

81 
2 

If 
57 
84 


1 

83 

IJ 
45 

46} 
13} 
135 
112 
56 
97 


100   102 
100  I  C6 


17 

13} 
102 


64 

61 

10} 

10 

121 
107 

65 
155} 
108 

95 

34 

81 

62 

99 

5J 
107 
3i 
99 

132 

94 

38 
85 

68 

42J 

Ul 
t 

108 
90 

101 
10 
9S 
99 

H 

80 
lb 


100 
Uoo 
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Foreign  Railways  {coHlinuiit):— 


Last 
Div. 


4 
.0/ 
6 


4 

5 

3 

i/ 
5 

3/ 

4 
4 


6 

JO/ 

4 
4 

4 

10/ 

6 

: 
5 

;/r. 

4 
8/ 

si 

to/ 
3/ 
5 
1I 

rl 


4i 

6 
4 

7 

4 

14/ 

5 

7/ 
7 
3 
3 
S 


Si 


f/7 
3 
3 
3 

3i 

ro/ 


r'/6 
s 

5 
S 
5 


Egyptn   DIta.  I.gt.  Rys., 

Ltd.,  Prcf.  Shs 

Do.,  Db.,  Red 

EntreKios,  L.,Ord.  Stk. 

Do.  Cu.  ^  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.. .. 
Gt.  Westn.  Brazil,  Ltd., 

Do.     Perm.  Uelj.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int..Oceanic  Mcx. ,  Ltd., 

bp.c.  Pref 
o.     Deb.  Stk 

Do.  7p.c."A"Deb.Sk. 

Do     7p.c."I!"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 

Ital.3p.c.  IJd.  A&li,Rd 

Ituana  6  p.c.  Debs.,  191S. 

iura  SimpIon,3i  Bds 
a  Guaira  &  Cnrac. . 
-Do.  5p.c.  Deb.  Sk.  Red. 
LembR.-Czern.-Ja.ssy .... 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb.,  Red. . . 
Do. Prior  Lien  Mt.,Rd. 
D>   Series"  B, '  Rd.  .. 

Matanzas  &  Sat). ,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb  StK. 

Mexican  Sthrn     Ld    Ord. 

Do.  4  p.c.  iDb.StK.Rd. 

Do.  4  p.c.  a         do. 

Mid.  Urgy.,  i.td.    .. 

Do.  Deb.  Stk.. 

Minas  &  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds,    . . 

Namur  &  Liege 

Do.  Pref.... 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  S  Na.  Cruz,  LA 

p.c   Cum  Pref. 

Do.  , Debs.,  Red 

Nitrate  Ltd.  Pr.  Con. Or. 

Do.     Def.   Conv.  Ord. 

Do.,  istMt.  Bds.,  Red. 

N.-E.  Urgy., Ltd.,  Ord.. 

Do.  7  p.c.  Pref. . 

N.W.  Uruguay  6  p.c.   I 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 1. 

N.  of  S  .\f.  Rep.  (Trnsvl.) 

Gn.   Bds.  Red 

Ntlin  of  Spain  Pri.Ob.Rd. 

Ottoman    Sm.    Aid.) 

Do       ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Sinyr.  &  Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,    5 
p.c.  Perm.  Deb.  Stk.., 
Paris,    Lyon    &    Medit 

(old  sys.),  Red 

Piraeus,  .\th.,  &  Pelo.  .. 
Do.  4)  p.c.ist  M.  B.R. 
Do.  5  p.c.  Mt.  Bds.  Rd. 
Pto  Afegre  &  N.  Hambg. 
Ld.,  7  p.c.  Pref.  Sh.s. .. 
Do.  Mt.  Deb.Sik.Red 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Vi'l  LJ. 
Do.ist  Mt.  Dbs.,  Red. 
Recife  &  S.  Francisco  . . 
R.CIaroS  PauIo,Ld.,Sh 
Do'  Deb.  Stk 

Royal  Sardinian  Ord... 
Do.  Prcf. .... 

Do.  A.,  Rd 

Do.B.,Rd 

Ryl.    Trns.-Afric.  5   p.c. 
istMt.  Bd.,Red. 

San  Paulo  Ld 

Do.     s    p.c.  Non.    Cm. 

Pref. 

Do.  Deb  .Stk      

Do.  5  p.c   Deb  Stk 

Sa.  F6  &  Cordova     Gt. 

Sthn.    Ld.,  Shares 

Do     Pr.  Ln.  Bds... 

Do      Perp.  Deb.  Stk 

Sa.  Fi'   5  p.c.  and  R.  Db. 

S.  Austrian    

Do.     Red 

Do.     (Ser.X.)   

South   Italian  Obs.  (Ser. 

AtoG),  Red 

S.  W.  of  Venez.  (Barn.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.   Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  D.  c.  Deb.  Stk. 
Swedish Ccntl  ,  Ld.,4p.c 

Deb.  Stk 

Do.        Pref. 

Taltnl,L.l 

Do.  5  p.c. I  Ch.  D.  Rd 
Un.  of  Havana  Irr.Dh.Stk 
Do.        "A"     do. 

Do.     1S90,  Red 

Uruguay  Nthn.,  I.d.  7p.c. 
Pfd.  Stk. 


100 
1000 


!\ 


34 
101 

79 
101) 

28i 
144 

40 

90 

73 

10 

52 

10 
100 
103 
105 

97 

12i 


5 
90 

\^ 

93li 
13J| 
14*1 

14    I 
5 

67J: 

18 

I 
Sbh 
12" 
10 
S2 
87 
95) 
92i 

75J 


Last 
Div. 


3i 


47 
2* 

iX 

94 

8/2 

B 

3 

9b 

a 

87 

6 

34 

5 

9<i 

8/ 

105 

6 

83 

10/ 

KM 

554 

4/ 

6b 

37 

2/1 

6i 

H9 

22 

33 

82 

Nahb 


Uruguay  Nthn.,  Ldj  p.c. 

Deb.  Stk 

VillaMaria&  Rufino,Ld., 
6  p.c.  Pref.  Sh.<. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Del).  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.   Ayrcs  St.   Mt. 

Debs.,   1902 

Wrn.  U.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana   Ixl.  .. 

Do   Mt.  Dbs.,  Rd 

Wrn  Santa  FA,  7  p.c.  R. 

Do.     Ord 

Do.     Prcf. 

Do.     Deb 

Zafra&Huelva,3p,c.Rd. 


100 
81 


31 

19 
75 
40 
18 
17J 

102 
101 
115 

13 
106 

70 

^! 

94 

3 


BANKS. 


Div. 


Name. 


2/6 

a/95 
8  As 
6/ 

5/ 
3/6 
7/6 

361 
ro/ 
30/ 
7/6 

18/ 

4  p.c. 

6/ 

f.  22,50 
6/ 


16 

17* 
U 
84 
81 

H 
79* 
891 

IS 
75» 

24 
124) 
11| 
12} 
U* 
llj 

60 
133 

120 
131 
119 

59 
100 
136 

ii{ 

131 
113 
38i 


18/ 
so/ 

3/7  J 

s/' 
30/ 
3/ 
.0/ 

■5/ 

12/6 

■4/ 

10/ 

44/ 

5/ 

9/ 
24/ 

32/ 

3»/ 

6/ 

22/6 

18/ 
9/7i 
a/ 
6/3 
10/ 

14/11 
2/6 
10, 
21/ 

'*l 
7/3 
■9/ 
•5/ 
40/ 
■  7/6 
4  P.c 
18/6 


»o 

8 

100 

84 

too 

101 

100 

101 

,1 

2) 

1» 

97 

100 

lOT 

100 

119 

— 

100 

African  BankingCorp.,Ld 
Anglo-Argentine,  Ltd,,)C9 

Anglo-.\ustrian    

Anglo-Calif.  Ld.,X;2oSh 
Anglo-Kgyptian,  Ltd.,,£i5 
Anglo- Foreign  Bkg.,  Ltd. 
Bk.  of  .\frica,  Ltd.,4i8j 

Bk.  of  Australasia   

Bk.  of  Krit.  Columbia    . 
Bk.  of  Krit.  N.  America  . 
Bk.  of  Egypt,  Ltd.,j£2s 
Bk  of  M.iuruius,  Ltd.  .. 

Bk  of  N.  S  Wales 

Bk.ofN.ZIand  Gua  Stk. 
Bk.  of  Roumania,  ^£20  Shs. 
Tarapaca&Ldn.,Ltd.,;^ro 
Bque  Internatle.  de  Paris 
Brit.   Bk.  of  S.  America, 

Ltd.,  ;C2o  Shares 

Capital  &  Clies.,  L.,  iC%o. . 

Chart,  of  India,  &c 

Colonial,  i£2o  Shares  .. 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai 

Imperl.  of  Persia 

Imperl.  Olioman,  .^20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,;C2c 

Ionian,  Ltd    „ 

Lloyds,  Ltd.,  ;£5oShs.  .. 
Ldn.  &  Braziln.  Ltd.,  £30 
Ldn.  &  County,  Ltd.,;£Ro 
Ldn.  &  Hanseatic,  L.,jC2o 
(-dn.  &  Provin.,  Ltd.,  £to 
Ldn.&Riv.  Plate,  L.,;£2S 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Sth.  West.  L.,;C50 
Ldn.&Westmins.,L.,;Croo 
Ldn.  of  Mex.  &  S   Amer., 

Ltd.,  /;ioShs 

Lond.  Cily&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  ;£ioe 
Ldn.,Paris&.\mer.,L.  £io 
Merchan  Bkg.,  L.,  ;£9.. 
Metropn  Ltd., /Iso  Shs... 
National  Ltd.,  X^so  Shs... 

National  of  Egypt 

Natl  of  Mexico,  $100  Shs. 
National  of  N.  Z.,L.,£ji 
National  S.  Afric  Rep... 
Nationil  Provcl.  of  Eng., 

Ltd.,  ;<;75  Shs    

Do  do  ;<;6oShs. 
NorthEasln.,Ltd.,;C2oShs 
Parr's,  Ld.,  jJiooShs 
Provincial  of  Ireland  .... 
Stand,  of  S.Afric.,L.,,£ioo 
Union  of  Australia, L.,;£75 
Do  Ins.  Stk.  Dcp.  1905.. 
Union  of  Ldn.,  Ltd.,  ;4too 


5 

7 
120  f 


6 

25 

lO 

10 
IS 

25 


$80 


.ol 


12) 

100 
I5i 


11 

75 

19J 

53 

21 

irj 

44 
101  i 

i' 

23 

lU 

40j 

371 

11 

11 

57 
4 

111 
12 
17 
32J 
20 
104 
llJ 
22 

^Jl 
7!J 
63) 

5^' 

35 

25 

i!i 

21i 
13l 
25 
3 
11  i 

53 
61 
15J 
88 
29} 
71 
38 
101 
37} 


BREWERIES    AND   DISTILLERIES. 


4l 

4 
7 
7 
6 
*i 

1} 

4 

«/ 

6 

4i 


Albion  Per.  i  Mt.  Db.  Sk.lioo 
Do.  Perp.  Mt.  "A"D.  S.  100 

Allsopp,  Ltd loo 

Do.     Defd.  Ordy 100 

Do.    Cum.  Pret too 

Do.     Deb.  Stk.,  Re.).,  too 

Do.     Deb.  Stk.,  Red.,  too 

Alton  &  Co.,  Cm.  Pf.,  Rdiioo  1 

Do      Mt.  Bds.,  1896  ..I too 

Arnold,  Perrett,  Ltd i   10  ! 

Do.     Cum.  Pref. (  ,0  | 

Do.iMt  IJb.Stk.,Rd   iM 
I       i 


ICO 
83 

62» 
33,- 
111 


Breweries,  Scc.(cfMtiinutO'— 


Div. 


% 
4 

n 

12/ 

6 

J/6 


6 

l\ 

u 
t, 

5 

4 
4 

2/6 
5 

4 

4 

5/ 

6 

4 

4  ' 

5 

4 

3 

si 
5/ 

4 
4 

17/ 
6 

15/ 

6 

4i 


Name. 


' 


li 


4 

6 

4i 
4 
5 

it 

si 
*i 
3t 

u 

4 

St 

4 

u 

4i 
5/ 
6 


7 
S 

^34 
a/6 

:l 

•li 

5 

u 

5 

.0/ 

!l 
ii 

6 
4i 

4 


6 
S 
6/ 
Si 

s 

4 
4 


Arrol,A  ,&Son«,L.,C.P.S.    10 

Do    rMt.Db.Stk.,Rd    100 

Backu.s,  I  Mt   Db     R  d.]ioo 

Do      pc.  Inr.Deb.Stck'ioo 

Ballard&Co.Ld..  M.D.S.  lOo 

Barclay,  Perk.,  L.Cu.Pf.    10 

Do.    Mt.  Db.  Stic., Red.  100 

Barnsley,  Ltd 

Do     Cum.  Pref....... 

Do.     p.c.  ist.  M.  D.  S. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Banbolomay,  Ltd 

Do.    Cum.  Pref. 

Do.     Deb 

Ba5s&Co.,Ld.,C.Pf.Stk. 
Do  Mt.  Db.  Stk.,  Rd. 
Do.  B.Mt.  Db.Stk.  R. 

Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.Stk 

Bell&Co.Ltd 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,I.,L.,ifIt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref. 

Do.     B.  Pref.   

Do   J  Mt.Db.Stk   Red. 

Do.    B.  Db.Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.Pref. 

Do.    Ir.  Deb.  Stk.  ... 

Birmham.,  L.,M.Db.,Rd. 

Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 

Brampton,  L.d 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum   Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    .... 

Do.     Deb.  Stk 

Buckleys,  L.,C   Pre-prf. 

Do  I  Mt.  Db.  Sik.  Rd. 

Bollard  &S.,  Ltd.,D.Sk. 

Do.  4P.C.  "B"M.  D.  S, 

Bushell,Watk.,  L.,  C.  Pf. 

Do     I  Mt.  Db.  Sk.  Rd    lou 

Butler, W.,Ld.,  CM.  Pref  10 

Do.         ist  Deb.  Stkl  100 

„      Do.         Deb.  Stk.    .      - 

Camden,  Ltd.,  Cum.  Pref 

Do.    I  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd.,  Cm.  Prf.    10 

Do.     Mort    Deb.  Stk.    roo 

^Do.   Perp  Mt.  Db.  Sk.  too 

Cambell,Jstone.L.,C.Pf.      5 

Do.4}pc.  tMt.Db.Sk.  ,00 

Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 'too 

Cannon,  L.,  5  p.c.  C.  Pf.     7 

Do.  Mt.Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4jD.S. 

Chic.tgo,  Ltd 

Do         Debs.    _.. 

CityofChicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb. Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A-'Deb.Stk.    .. 

Comm'cia    L.,D  Sk.,Rd. 

Cornbrook   L.,  jJCm.Pf. 

Do.    4i  Perp.JIt.D.Sk. 

Courage,  L.  ,Cm.  Pref.  Shs. 

Do.   Irr.  Mt.  Deb.  Stk.  ,t<x> 

Do.  lrr."B"Mt.Db.Sk.  100 

Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum,  Pref.. 

Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. ,„ 

Do.  iMt.Perp.Db.sk.  too 
Do  '  B"Deb.  Stk.  .J, 00 
D0.4P.C  prp."C'  D.S. 

Dartford,  Ltd 

Do,    Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld., I  D.  Stk. 
Denver  United,  Ltd    .... 

Do.        Cum.Pref. 

Do.        Debs    loo 

|Deuchar,R.&Co.rM.D.S.Iioo 
Deuchar,  J.,Ld.,  Deb.StV'ioo 

IDistilleri   Ltd '...I  ,0 

,  Dublin  Distillers,  Ltd.  ..      • 

i     Do     Cum.  Pref. I    | 

jDuncan&DagHs-',iCm.P.'  10 
Ouuoo's  Blackburn  ....'to 
I  Do.  Cum  Pref.  ...J  ,3 
.Eadie,  Ltd.,  Cum.  Pref..'  10 
I  Do  Irr  I  Mt.Db.SW.ltoo 
:Eldrid(e,  Pope,  Ltd.,  Db.l 

I    Stk.  Tied .....!,oo 

I  Emerald  &  Ph«nix,  Ltd. 
Do.  8  P.C.  Cum  Fr«r. 


10 


.11 


ao 


105 


Breweries  &c.  c*mHihuJ\i— 


Ham. 


\ii 


Empress  Cum.  Prrf.   101    81 

„  I>o.     151.  Mt.  DL.  Sik.  too     ^ 
Evenhed  Syd.)  i  M.D.S.  too     97 

Famham,  LtxL lo  ■  15 

Do.  Cum.  Pref  ....  10  !  15 
Flower  &  Sons,  Irr.  D.  Sk.  100  105 
Fordbam,  isl  Mort.  Deb.  loo  (  SB 
Fruuy,L.,iDb.Sik.,Rd.  iioo  ;  £6 

Gansidei  10  ^  lot 

Do.     5  p.c.  Cum.  Pref.     10  1     8} 
Green,/. W.,L.,iMl.D.S.  too  ilOOi 
iJroves,  L.,  I  Db.Sk..Rd.  100    lOB 
Groves&WhitnallCm  Pf.    10     U 
Do.     Perp.  lit  M.  D  S.  100  ilOOJ 

Guinness,  Ltd 100  '510 

Do.     Cum.  Prf.  Stk..  too  ]1£0| 

„  Do.    Deb.  Stk-,  Red... 100   117 

Hall&Waodhouse,iMDS[i«>     99 

Hall's  Oxford  L.,  Cm.  Pf.     5  |    51 

Do.    I  Mt.  Deb.  Stk...!too  ,101 

[Hancock  L., Cm  Pf  Ord.    Jo     12 

Dj     Def.  Ord    _.     .    10  !  13 

Do.  Cum.  Pref.  I  10  !  m 

I      Do.    I  Deb.  Stk.,  Rd.|ion  llOe 

iHanson's,Ld..t  Mt.Db.St  100  1  99 

Heavitree,  i  Mt.  Db.  Slk.i'oo  I  S8 

Hardy's  Kimberley  i  Mt.<ioo  j" 

Hoare,  Ltd.  Cum.  Pref. . . !  10  | 

Do.  '  '  A"Cum.  Pref..'  to  1 

Do.    Mt.Deb.Sik.,Kd.:ioo  I 

Do.      do.        do.     Rd.>oa 

Hodgson's,  Ltd ,    j 

Do      I  Mt    Db.,  Red..  It:) 
Holland  &  Co.  Mt.  Debs.  loo  ] 
Hopcraft,  L.,  I  M.  D.  S.  !"oo 

Huggins,  Ltd.,  Ord 10 

Do.    Cum.  Pref. 10 

Do     I  Mt.Db.Stk.Rd.  too 

Hull  Ltd 10 

Do.        Cum.Pref.....; 
Ind,Coopc&  Co.,4}B.P.i  10 
Do.         Deb.  StL,  Red.;loo 
Do.  "B'  Mt.Db.  StlcBd  .too 

Indianapolis,  Ltd 10 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c. Debs. lioo 

Jones,  Frank,  Ltd..... ..    10 

Do.  Cum.  Pref.   .... 

Do.  ist  Mort.  Debs.  ..  «oo 
Joule  &Sons,r»LD.S.Rd.  too 
Kenward&Court.,Ltd.  |  5 
Laron,  L.,  D.  Stk.,  Red., 100 


Do.  Irrd.  "B"  I>.Sk.iroo 
Lambert&Norris,iM,DS-«W 
Lascelles,  Ltd ,    j 

Do.  Cum.  Pref.  j 

Leney,  Ltd.,  Cum.  Pref.1  10 

.Do.  I  Mt.Db. Sxk.  Rd.;«oQ 
Lion,  Ltd.,  £,i  shares..!  17 

Do.  New/ 10  shares..!    6 

Do.  Perp.  Pref.   .......|  »o 

Do.  B.Mt.  Db.  Sk.  Rd.|«oo 
Lloyda  Y.,  Ld.,Db.  Sk.lioo 

Dp.  '•A''l>eb.  Stk...|ioo 
Locke  &S.,  Ltd.,  Db  S.|»oo 
Lovibond,  L.,  Db.  Stk.    100 

,  Do.     sJCm.  Pf. I  10 

Lucas&Co    '  ■    —  ■   -  - 


101 
12i 
iT 

106 
97 

im 

ST 

IOC 

9 

et 

93 
18 

'^ 

w 
^sa... 

1 

loi* 
99 


-— =«^v.u.,  Ld. ,  Deb.Stk.  1 100 
Manchester,  Ltd.    «...      to 

Do.  Cum.  Pref.    | 

.P°-     si  (>.c.  Deb.  Stk.    lOo 

Marston,  /.,  L.,  Cm.  Prf. 

Do.  I  kit.  Db.  Sk.,  Rd.  100 

Do.    "A"Deb.Stk.  ..|'oo 

Massey's  Burnley,  Ltd. . . '  10 

Do.  Cum.  Pref.   '  10 

McCracken,L,iM.D.ico8  loo 
McEwan.l.td.,Cm  P:et  10 
Mellcrsh&Xeale  i  M.D.S.  100 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red.  1— 
Michell&A.,L.,iM.D.S.'  00 
MileEndDisi.Db.Sk.Rd.  loo 
Milwaukee  &  Chic.  Ud.  1 
Do.    8  p.c  Cum.  Pref. 
Moinn,Ltd.,Cum.Pie£i 

NaMer  &  Coll.,  Ltd { 

Do.         Cum.Pref....! 
Do  Deb  Ked.....;ioo 

Newcastle,  Ltd ;  lo 

Do.    Cum.  Pref 1  10 

Do.    I  Mt.  Deb.,  1911,100 
Do.  "A"Dcb.Sck.Red.  too 

New  Eitcland  Ltd 1  10 

Do.    Cuin.Pie£ 10 

Do.    Debs.  R  d |ioe 

New  London,  L.,  i  D.Stcjloo 
New  Westminster  Ltd..     4 

Do.       Pref. 4 

New  York,  Ltd jioo 

Do'    I  Uu  Deb.  Red  iiaa 

Noalces  .Ld.   Cum.  Prel  j  10 

Do.  I  Ml  Db.  StlcRd.  too 

Norfblk,L.,"A"DiSk.Rd.!«oo 

Noitbamptoo,  Ld. |  10 

Do.    Cum.  Pref 1  10 

Do.     Cum.   Pref 10 

Do.     I  Mu  Per.  Db.Sk.  too 
Nth.Kas«..U.i  D.Sk.Rd.  loo 
N.Worcesteis.,L.Ob.Sk.  too     ^ 
Nottingham,  L..  Cm.  Prf.      i       1 
Do.  t  Ut.Deb.StSi.,Red  iioe  <107t 

Do.  ■  B"do.  Red Iico  kSSi 

Oblssoo  Cape.  Ld. \    %\VA 

Do.       Cum.  Pief.       I    s  I    S 

Do.       sod  Cam.  Pief     5       S 

,    Do.       Deb.S<k.,Red.  too  ,1091 

OM6eld,L.,iMi.Db.Stk.  100  |  97 

'  iwLd.MLDbLSk.|too     U 


480 
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Freweries,  &c.  {continued)  : — 


Name. 


CANALS  AND  DOCKS. 


Page  &  Overt. ,  L.  ,Cm.  Prf. 
Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd, 

Do.  Cum.  Pref. 

Do  iMt.  Dp.Stk.,Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phillips',  iMt  Db.  Sk... 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth   L.    Mt    Deb. 

Ilk.,  Red 

Prvor,Reid,L.,lD.S.  R. 
Reflells  Bexley,   sj   C.P- 

Do.  4J  I  Mt.  Deb.  Slk. 
RhonddaVal.,L.,Cu.Pf 
Do.  I  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld.  ,Cum.  Pref. 
Do  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  I  M.D.S. 
Royal  Brentford,  Ltd.  . . 

Do         Cum.  Pref.    . . 

Do  iMt.  Dbs.  Red 
Russeirs,Gravesend,iMt. 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Paul,  Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sk.  Rd. 

Do  "B  Db.Stk.Red 
SavillBrs.,L.,D.  Sk.  Rd. 
Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Stupstone  ( I . )  &  Sons  4  p.  c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb.  joo 
Simonds,L.,  iD.Sk.,Rd.  100 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£2oSbs 

Do.  Cum.  Pref.    

Do.  3}  p.c.  Mt.  Db.  Stk. 
Smith  s.  Tadcster,  L.,CPt 

Do.' Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.  

S'tbdown  &  £.  Grinstead 
Cum.  Pf... 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  1  M.  D.  Stk.  .. 
Star,  L.,iM.Db.  Stk., Rd. 
Stewards  P.,  L.,i  D.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.Db  Stk. 
Strong,  Romsey,L.,  i  D.  S 

Do.  "B"Db.  Stk... 
Style  &  Winch,  i  M.  D.  S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd 

Do.        Cum  Pref 

Do.  r  Mt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  ■'■■ 

Do.     Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd.|jco 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt    Deb 

Walker&H. ,  Ld.,  Cm.  Prf 

Do  iMt.Deb.Stk.,Red 
Walker,Peter,Ld.Cm.Prf. 

Do.  I  Mt.  Dbs  Red.  . . 
Wallingford,  L. ,  D.  Sk.  Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.     Cum.  Pref 

Do  3jp.c  Deb.Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
WenlockLtd    PreL    .... 

Do  I  Mt.Db.  &k.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  i  Mt.Db.  Sk. 
Wethered    (T.)    &.   Sons, 

I  Mt.  Deb.Stk 

Wheeler's   Wycombe,   ist 

Mt.  Deb.  Slk 

Whitbiead,L.,Cu.Pf.Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Slk  Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worlhington,Ld., Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld 

Do.        Cm  Pf.    .. 

Do  I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  Cum. 
Pref. 
Young& Co..  Mt.Db.Slk. 
Younger W.,L.  Cu.Pf.Sb 

Do     Deb.  StV. 
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Name. 


Birmingham  Canal 

E.  &  W.  India  Dock  . . . . 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do;  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. . . 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn&St.  Katb.  Dks.  .. 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.  ,i88a 

Do.     Deb.Stk      

MchesterShipC  «;p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.Stic"A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newbaven  Har 

N.  Metropolitan 

Seabam  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

Do.  Pref. '^B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.Stk 
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Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.   

Aboukir,Ld.,5p.c.  I  M.D. 
Aerated  Bread,  Ltd  .... 
Allen(J.  J.)5i).c.Cm.  Pf. 

Alliance  Electric  Co 

Aluminium,  L.,  "A"  Shs. 
Amelia  Nilr.,  L.,i  M  Db. 
American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  C0.5P.C. 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.  Nitr.  ,L.,C.  Pf. 

Do.  Cons. Mt. Eds., Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  SIphr  C.  P. 
Aplin  &  Barrett  6  p.c.  C.P. 
ApoUinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 
Do.  Cum.  Pref. 

Aron    Electricity     Meter, 

6p.c.  Cum.  Pf 

Artille*ryM'ns'ns,i  M.D.S. 
Artisans', Labr.Dwllgs.,L. 

Do    Non-Cm. Prf.,  1879 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  RIy.  &  Trdng.,  L., 

8p.c.  Cum.  Pref.  ''A' 

Do.  Deferrd.  "  B  "  Shs, 

Do.  Defrd.  (iss.f.pd)  .. 

Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 
Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,L.,Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.     6  p.c.  Cm    Prf. 


Baker  (Albert)  &  Co 
Baker (Cbs.)  L.,Cm.  Pf. 

Do.         '  B,    Cm   Pref. 

Do.      ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    .. 

Barker  Qohn),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.     . . 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6p.c.Cm.  Pf, 

Do.     Dfd 

Do,     I  Dbs.,  Red.  , 
Birm'bam  Vinegar,  Ltd. 

Do.     Cum.  Pref. 5 

Do.  1  Mt.Db.  Stk.,  Rd. 
Birt,Potter&H.,L.,C.P. 
Bo.ike(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 
Borax  Consol.  Cm.  Pref. 

Do.  4}Db.  Sk 

Bournemouth  Imp.&Grand 

Hotels  5  p.c.  Cum.  Pref. 
Bovril,  Ltd 
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Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. 

Do.        Deb.  Stk. 

Bradbury,  Gret.,  Ld.,;£io 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts,  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c,CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk.,Red. 
Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb,! 
Britannia  Works,  Ld.     ., 

Do.  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk. 
Brit.&Bengn's.l.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Brit.Oil&  Cake  Mills,  Ld. 
British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brit.WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.  Sk.,Red. 
Brunner,  Mond,&Co.,  Lt. 

Do.     >^io  shares 

Do.    Cum.  Pref. 

Do.    ;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co., Ltd 

Do.     Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush&Co.,  Ld.,C,P.   .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (and  issue) 

Carlton  Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  ,. 
CaulinasWareh.&  M.Co. 

4  p.  c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadbum'sTeleg.,  Ld. .. 

Do.       Cum.  Pref.   

Champagne  FreresCm.Pf. 
Chaplin(  W.  H.  )&Co.  ,C.  P. 
Chappell  &Co. ,  L. ,  M.  D.S. 
Chic.&N  WGran.  8%C.  P. 
City&  W.End  Props. C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;fii2}  shs 

Do.     Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.     

Coats,  J.  &P.,  Ltd 

Do.       Cum.  Pref.  

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.  &  Dis.,L.,C.P. 

Do.  ist  Mort.  Debs.. 
Colorado  Nitrate.  Ltd.  .. 
C.Gin.d' Asphtes.de  F.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum   Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb,  Stk.  Red. 
Crisp&  Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Crompton  &  Co.,  Ltd. 
I  Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 

Do.  4}  istMt.Db.Sk. 
Crossfielo     &     Sons    4} 

"A"  D.S. 

CrossIey,J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref 
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Name. 


Crystal  Pal.  Prf.Ord.  Stk.  100 
Do.  5  p.c.  Pref...  100 
Do.  3  p.c.  1st  1895  100 
D0.4P.C.  D.Stk.Rd.  100 
Curtis  &  Harvey,  ist  Mt. 

4lp,c.  D.  Slk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,;£ao  Shs.      5 

Do.     Deb.  Stk 100 

Do.         Do 100 

DaveyPaxmaniM.D.S.R. 
Davis&Timmins,6  p.c.CP 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Slk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  RoutIedge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.Csp.cC.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre   Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utrt.  Elec. 

Ltd.,  "A";£sShs.... 

Do.    fully  paid    

Do.      Deb.Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L,  6  p.c.  C.P. 
Do.   5  p.c,  ist  Mt.  Deb.  too 
Egyptian  Hotels,  Ltd., 4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Lid 

Elysie  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew   Cotton    

Dc.     5  p.c.  Cum.  Prf. 

Do.     I  Ml.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMl.  Db.Sk.,Rd. 
Evans.,D.  H.,&Co.,L. 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,Rd. 
Evening  /'/ews,  L.,  C.  Pf. 
Evered  &  Co  ,  L.,  ;£io  Sh. 

Do. 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMl.Db.,Rd. 
Fairfield  Shipb.,L.,C.Pf. 

Do.  a  Mort.  Deb.  Slk 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.Stk     

Fletcher,  Son,  &  Feamall, 

I  Mt.Db.Slk.  Red.  .. 
iFoidbam,W.B.,&Sn?,Ld. 
Fore-st.  Warehou,se   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons, Ltd. 

Do.     Pref. 

Fosler,  Porter,  &  Co.,  L.    10} 
Fowler,  D.  &  J.,  5}  C.  P.      5 

Do.  I  Mt.  Deb.  Stk 100 

Fowler,J.,&  Co. (Leeds), 

Ltd.,  I  Ml.  Deb.,  Red. 
Frankau  &  Co. ,  Cm.  Pf.  . . 
Fraser  &  Chalmers,  Ltd . .      3 

Do.      Regd.  Debs 100 

Frederick  Hotels  Cm.  Pref. 

Do.     rst.  M.  D.S 100 

Free,Rdwl!.&Co.L.,  D.S.  100 
Furness.T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.   

Garlside&Co.,L.,Db,Sk.  100 
Genl  Hydraul  Power, L.  100 
GentleTvontan^  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 5 

Do.     Mori.  Debs 50 

Goldsbro. ,  Mort  &  Co. ,  L 
A"Deb.  Slk.,Red  . 
Gold,    and    Silversmiths' 

Co.,  Ld.,  5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd _ 

Do.     Cum.  Pref. i  10 

Do.     Perp.  Deb.  Stk.. '100 

Do.  do.  100 

Do.    Perp.Deb !ioo 

Grand  H'l,  Eastb'rne,  Ld.  I     5 
Gl.West.  and  Met.  Dairies     i 

Do.        Pref. I 

Greenwich  Linoleum,  Ltd  1  10/ 
Greenwood  &  B. ,  Ld.  ,C.  P. ' 

Gwynne(J.  &  H.) 

Do.         Pref.      

Hagemann,Ld,,Cum.Prf. 

Haig&  HaigPref. 

Hammond,  Ltd 
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October  13,  1900. 


Hbe  Jnvestors'  IReview. 
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CommercUI,  &c.  (ceHiiinitJ):- 
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Hammond  8  p.c.  Cum.Pf.l  lo 
Do.     Cum.  Inc.  Stk.  ..  Joo 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Ub.  St.  Red loo 

Hardeb<!ck&  B.,  Ld 

Do.    Cum.  Pref. 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 
Do.  Cum.  Pref. 
Do.  Founders'  Shrs. 
Hawaiian  Cmcl.  M  t.  Debs. 
Hawthorn  Leslie,  4J  p.c. 

I  Mt.  Deb. 

Hazell.  Watson,  L..C.  P. 
Head,  Wrife'htson  &  Co... 

Henley's  1  eleg. ,  Ltd 

Do.    Pref  Shs 

Do.     Mt.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.     Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill(R.&Co.),  Cm.  Pf. 
HineParker&Co.,5pcC.P. 
Holbrn.  &  Fr.isca,  Ltd... 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&CoI.Stres,L  C.P 
Hood  &  M.,  Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
Hopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  ;Cio  Shs. 

Hotcbks.Ordn.,Ltd | 

Do.  5  p.c.  Cm.  Prf. 
Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 
Do.  iMt.D.Sk.,P. 
Houlder  Bros.  Cm.  Pf. 
Do.       ist  Deb.  Slk... 

Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,;<;5Slis. 
Howell&Is.,L.,;£3iShs. 
Humphreys, L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,Ld.,  Cu.Pf. 
Idris&Co   6  p.c.  APf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  tst 

Mt.  5  p.c.  G.  B 

III.  Col.  Car  Tr.   sp.c.  P. 
Illus.  Ln.  Nws./  'Sketch' 
Do.  4P.C.M.  Db.  S.  R. 
Iinpl  Russn  Cotton,  L...|     5 

Do.  Debs !ioo 

Impd.  Industl.  Dwgs.,Ld.'ioo 

Do.        Defrd I     i 

Impd    Wood  Pave.,  Ltd.!  10 

Ind.Rubl)er,Gta.Per.Ltd.l  10 

Do.  f   Mt.  Debs.,  Red.  100 

IngersolISargeantDrillOd.;     x 

Do.      6p.c.  Pref 1     1 

Intern.    Tea,  Cum.    Pref. 

Jarrahdalejar.  For.&Rl.P 

Do.         iMt.  Deb.... 

Jays,  Ltd 

Do.        Cum.  Pref. 

Johns,  S.&W.,Ld.,  C.P. 
Johnson.  Matthey  Db.  Sk.  too 
Jones  &  Higgins,  Ltd        '     - 
-      iMt.  Dl 


Naki. 


Do. 


Db.  Sk.,  Rd.  100 


Kauri  Timber  1st  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P, 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,Ord 

Do.       Cum.  Pref..... 

Labuan  &  Borneo    

Lady's  Piclorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  aMt.  7p.c.  Db.  Sk. 
Lagunas  N  itrate,  Ltd.  . . 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
I.aird  Bros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  jC^o  shs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge,;  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Ailenby,  L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Lelig's,  Ltd 

Lilley  &  Sk.,  Ltd.,  C.  P. 
Linoleum  Mn'iftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.     Def. 

Do.  I  Mt.  Deb.  Sk.  .. 
Lipton    

I>o.    5  p.c.  Pref.      

Do.     4  p.c.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.   I'rrf.     

Liverpool.  Nitrate   

Liverpool.  Warehsg.  ,Ltd 

Do.  I  .Ml.  Db.  Stk.,Rd.| 
Lockharts,  Ltd.  Pf 


Ldn.&  Til.,  Lightragc;£ic 
Ldn  Comcl. .Sale  Kms.,L. 
L.,Gl'sler,  N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Ord. 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld./;io 
London  Shoe  Co.,  5 J  C.  Pf. 
London  btercos  ,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 

Louise,  Ltd 

Do.    Cum.  Pref.      ... 
Lovell  &   Christmas,  Ltd: 

Do.    Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys   (J.),  L.,Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  iMt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4i  Deb.  Stk   

MacLellan,     L.,     i     Mt. 

Debs. ,  1900 

McArlhur(W.  &  A.),  Ld., 

5J  Cum.  Pref 

Do.  4i  I  Mt.  Deb.  Stk, 

McEwan,  I.  &  Co..  Ltd... 

Do      Mt.   Debs.,    Red. 

McIlroy(W.),L.,6p.cC.P 

McNamara  L..  Cm  Pref. 

Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
Manbri  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. . . 
Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.Mt.Db, 

Mason  &  Mason,  Ltd 

Do.    Cum.  Pref.  

;/     iMather&Platt.sp.c.C.P. 

id.  May  &  Hassell  5  p.c.  C.  P, 

Mavnards  Ltd. Cum. Pref. 

Maypole  Dairy,  L.,  5  p.c 

Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Measures  Bros.,  Ord. 

Do.         Cm.Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.  Cm.Pf. 
Met.  Ascn.  Imp.  D  wigs.,  Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 
Do.  do.  Cum.  Pref.  .. 
(Metro.  Prop.,  L  .  Cm.  Pf. 
Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  1  Mt  Db. 
Middle-class  Dwellings. . . . 

Do.    Mt.  Debs 

Millars*  Karri,  Ltd 

Do.     Cum.  Pref.   

Milncr's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref. 
6      .Morgan  Cruc,  L.,  Cm.  Pf. 

3/1X1*5  'Morris,  B.,Ltd 

a/9     I  Murray  L.  jj  p.c.  C.  Pf. 
Do.  4i  I  Mt.Db.Sk.Rd. 

Nat.  SafeDep.,  Ltd 

Do.     Cum.  Pref. 

Nel.son  Bros.,  Ltd 

Do.  Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 
Do.  I  Mt.  5  p.c.  Debs 
Nenchtel  Asph.,  Ltd.  . 
New  Darvel  Tob.,  Ld.  jC. 
New  Explosives,  Ltd. ... 
New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tumargl.  Ixl.  Cm.  Pf. 
Do  6p.c.iMt.Dbs.Rd 
N.Trioidad  Asphalte  Dbs. 
Newn-s,  G.,  L.,  Cm   Prf 

Nicho'  ion's.  Ltd 

Do.      Cum.  Pref. , 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 
Nuthall  (G.  &  C.  &  E.)  & 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.        I  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.  Cum.  Pref. 

Paquin,  Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.P. 

Do.     ist  Deb.  Stk 

PawMjns,  Ltd.,  ;Cio  Shs.. 
4  Do.       Mt.  Dcks.,  Red. 

6       Pearks,  G.  Sk  T.,  L.,  C.  P. 

Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.  Stk. . . 
Pearson,  C  A.,L.,Cu.  Pf. 

Peebles,  Ltd 

Do.        Cum.  Pref. .... 

Do.  M.D.S.  R.     .. 

Peek  Bros.,  Ltd.,  Cu.Pf. 

Pegamoid    Ltd 

PerryS  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  ri.  Mills,  L    xo 
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16/  [PilUbury.W.  Fl.  MilU,  L. 
I        8 p.c.  Cum  Pref.  .... 
Do      I  Mort.  Debs.    . . 
Pinto  (L.  &  H.)  Cm.  Pf. 

Plummer,  Ltd 

Do.     Cum.  Picf. 

Portman  E.st.  Mara.  C.P. 
Do.    ist  Mt.  Deb.  Stk.  100 

Price's  C.andlc,  Ltd 

Priest  Marians,  L.,Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce Jones,  Ld.,  Cm.  Pf. 

Do.    Deb.  Slk 

Pullman,  Ltd 

Do.    Cum    Pref. 

Queen's  Club  Gardeiu 
Estates  Ltd.,  si  C.  P. 
Do.  ist  Mt.  Deb.  Slk.. 

Read  Bro.1.,  Ltd 

Do.    5  p.c.  Cum.  Pre). 

Do.    Deb.  Stk 

Redfern,  Ltd  .  Cum  Prf. 
Reid&Co.  Cum.  Pref.  .. 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.  Ld, 

Do.    Debs 

Do.    1882-1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.    I  Mt.  Debs.,  Rd. 

Riv.  Plate  Meat,  Ltd.    . . 

Do.    Pref. 

Do.  6p.c.  istChg.  Deb. 
Rob.ArthurTheat.Cm.Pf. 

Roberts,  J.  R.,  Ltd 

Do.     I  Mt.  D.  Sk.,  Rd. 

Roberts,  T.  R.,  Ltd 

Do.    Cum.  Pref. 

Rogers,R.  H.  &S.,  Ltd. 
Do.        Cum.  Pref. .. 

Rolez,  Jules,  Ltd 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Russian  Petroleum 

Do.    6i  p.c.  Cm.  Prf.      x 
Ruston,  Proctor,  Ltd.    ..     xo 
Do.      ist  Mt.  Deb.|ioo 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd. . . 

Salt  Union,  Ltd 

Do,     7  p.c.  Pref. 

Do.     Deb.Stk 

Do.     'B"Deb.Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. . . 
Sanderson  M.  &  Sns,  C.P 

.Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.D. 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do     Debs.,  Red    ... 

Do.    &  Ldn.  For.  Htl. 

Ltd., 5 p.c  Debs.Red 

Savoy  Theat.Mt.Db.Stk. 

Scbibaieff  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  PI. 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do      Deb.Stk.    

Scott.Son  &Co.sp.c.  C.P 

Shorts  Pref.  Ord. 

Do.  Def.  Do 

Silver  Sk  Edgton  Ltd.    . . 

Do.     Mt.Dbs 

Singer  Cyc,  Ltd    

Singleton  Benda,  Ltd.   . . 

Slaters,  Ltd 

Do.    Cum".  Pref. 

Do.    xst  Mt.  Db.  Sk. . . 
Smelting  Corp.,  Ltd.  . . ... 

S.  Eng. Dairies, L., Cu.Pf. 
Sowler  Thas.  L.  Cm.  Pf. 
.Spencer,  Turner  ,&Co.  Ltd 

Do.        Cum.  Pref. 

Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  X  Mt.  Debs.  Red. 
Do.  "A"Dh.  Slk  Rd 
Do.  "B"iDb.Stk.,Rd. 
Do  Fd."C"iDh.S.,R. 

Spratt's,  Ltd 

Da        Cum.  PleC... 
Do.      Debs.,  tgi4  ... 
Staffd.Nthcotespic.  CP. 
Steiner  Ld.,  Cm.  Pf — 

Do.  I  Mt.  Db.  Sk.  Rd. 
Stephenson  (R.),  C.P.  . 
Do.        Deb.Stk.  ..  . 
Stevenson*  H.,Ld.,C.Pf. 
Stewart  &  Meiuies,  Ltd. 

ulphideCorp 

SW'On  &  Edgar,  L. 

Sweetmeat  Auiomatic,  L. 

Switk  Cycle,  Ltd 

Do.     Do.  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,Cro.rf.|     i 
Teelgen,  Ltd., Cum.  Pn  f.l    5 
feleg.  Construction.,  Id.'  xa 
releg.  Manuf..  Ld I    s 


ComMKial,*e    etntiniuJi -j- 


Nau. 


Teleg.  Maouf  Ltd.  C.  P. 
ThanicsIronw'kssp.c.C.Pf 
Do.4p.cIrred.iM.D.S. 
T\R.,DniryLane,Ld./i 
Thom  D  4  Co.,  Ltd.  .. 
Thomp»on,MfK.,  L. ,  I  Db. 
Thorley,l.,Ud.Mt.D  S  100 
TUIing,  Ld.,Cuin.Pref..|  5 
Do.  5  p.c.iD.R.  20 
Tower  Tea,  Ltd.  ... 
^  „  Cm.  Pf.  . 
Travers,  Ld.  Ord.  . 
Do.  Cum.  Pref. 
Do.  I  ill.  Dba.,  Rd. 
TuctunanSug.,!  Db<.,Rd. 
Tylor  &  Sons,  Ld.Cm.PC 

United  Alkali,  Ltd 

Do.    Cum.  Pref. 

Do.    Mt.  Db.Stk.,Rd. 
Un.  Horseshoe  St  N.-ul  N. 

Cm.  8  p.c.  Pref.  

Un  Kingm.Tea,Cm.Prf. 
Un.  Lantat  Plant., Ltd. . . 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  Aspb.,  L. 
V.denBergh's,  L.,Cm.P. 
Do  6p.c''B"C.  P. 
Venice  Hotels  6  Cm.  Pref. 
Vinolia  5  p.c.Cm.  Pf.    .. 

Vyse  Sons,  Ord 

Do.       Cum.  Pref.  . . 

Do.  4 p.c.in-.t.db.stk. 

Walker  &il.,Ld.,Cu.Pt 

Walkers ,  Park.  .Mt.  Dbs. 

Wallace,  Wm.  Si  Co.  ... . 

Wallis,  Thos.  fiiCo.,  Ltd. 

Do.  CumPref.  .. 

Wanng,  Ltd.,  Cum.  Pref. 

Do.iMt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 

Wame  Est^  Ld.,  Cu.  Pf. 

Waterlow,  Dfd    Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  St  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    . . 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford.Ltd 

Welford'sSurrey  Dair.,  L. 
Welsbach  Incandescent. . 

Do.    Dfd 

Do.    Cum.  PreC 

West  London  Dairy,  Ltd. 

WharnclifreDwllgs,L.,Pf. 

Do.  3p.c.  Irr.  Mt.Db.Sk. 

Wheen&Soos,  Ixi.Cm.Pf. 

White,  A.  J.,  Ltd 

Do.  6  p.c.Cum.  Pref. 
White,J.B.,Ld.,  M.D.R 
White,  R.,  Ltd.,Deb.Stk. 
White,  Tomkins,  Ltd 

Do.  Cum.  Pref 

Wh!teIey,L.,4p.ci.M.D.S 
Wickens,  Pease  &  Co.,  L 
Wigbam-Richardsc  n  &  O 
Do.  5  p.c.  Cm.  Pf 
Wilkie,  Ltd  ,  Cum.  Pref 
Willans  &  Robinson,  Ltd 

Do.  CufK  Pref.     

Do  I  Mt.  Db.Stk.,Red. 
Wilier  Sk  Riley  Cum.  Prf 
Williamson,  G.  H.,  Sk  Sons 

Cum.  Pref. 

Do.  I  Mt.  Debs. 

Williamson,  H.,  Ld.,Ord, 

Do.    5  p.c.  Cum.  Pref. 

Williamsons,  L. ,  Ord. 

Do.  Cum.  Pref.  . . 

WilsonSons,Ld.Deb.Stk   100   1( 
Winterlwttm.Ld.,  Cm.  Pf 
Woolley,SandersSkCo.C.  I 

Yates,  Ltd 

Do.  Cum.  Pre'' 

Veatman  Sk  Co.,  Ltd. . . 

Do.  Cirm.  Pre- 

Yorks.  Colour  Dyers  Or 

Do.  C.P 

Do.      I  Mt.  Db.  St'. 
VkshireWoolcorabersAs^ 
Do.    4  PC.  t  Mt.  Db 


100,10c 

"'I 


104 

loe 
1 


CORPORATION  STOCKS-COLO- 
NIAL  AND   FOREIGN 


..  ^    .  .    .,  100  lut 
Do.  Cons-j  '79,  Red.  1930'  100  U4i 


Amstenlam  3  p.c 
Auckland  City,  'rt  1904.34 

Do.  Cons.,  '79,  Red 

Do.  Deb.Ln.,^ 


»-,  83.. 1934.* 
lib.  Debs. 


Auckland  Hail 

Do.  191 7 

Do.  1936 

Balmain  Boro^ X914 

Brunswick  Debs. . .   1 9i6.a 
B.  Ayr«  City  4i  p.c 
Cane  Town,  City  of. 

Do.  . .  i9»3 

Do.    3J  Debs. 
Chicago,  City  of,  Gold  X915 

Chrislchurch  19J6 

Copenhagen 

Cordoba  City  SloL 

Do.    6p.c 

Dululh(U.!>.>GoM  ..I9i< 
Ounedin  (Ola(a)  ■   ■.!>>$ 

Do  .   ..1956 


100  ai» 

xoo|10«i 
loo  (KB 
too  OIS  ' 
too  107 
too  104 
too     731 
too  '104 
too  1107 
too     97 
-    lOBi 
too  U4 

too  ,  26 

too   a 


ic^ 


Do     Cmsol' ..lOaCi  ice  104 


482 


Zhc  Jnvestors'  TRevtew* 


October  13,  1900. 


Corporation  Stocks,  &c.  (fOHtiniud)  :— 


3i 

5 

5 

4 
4 

s 

:» 

4 

6 

4 

li 

4 

J. 
•I 

5 
4 
5 
5 
5 

3 
4 
« 

5 
S 

« 
6 
5 
6 

6 
6 
6 
5 
S 
fi 
6 
4J 

3} 

6 
S 

4 

6 

4 

4 

3i 


4 

:» 

4 
4 

6 
■t 

1» 
5 

4 
4 
» 
5 

5 
6 

it 

4 
4 

6 

« 

6 

* 

4i 

4 


Durban  Insc.  Stk ifr49  ^°o 

Fitzroy,  Melbrne. .  .ipifrig  loo 
Gisborne  Harbour. . .  v^9r5!  ^oo 
Greymouth  Harbour  jfi.925]ioo 

Hamilton j.ig.M;'"" 

Hobart  Town    . . .  .»9i3-30j  loo 

Do.  .V. -194°,  ^°° 

Invercargill  Boro  E!tts.i936  loO 
Launceston Twn.  Dbs.1916'  100 
Lyttleton,  N.Z.,H4H).  1929!  100 
Melbourne Bd  ofWks.1921  loo 
Melb.  City  Debs.  iSgy-rgo?;  100 

Do.       Debs i9o8-27jioo 

Do.       Debs..   1915-20-22.100 
Melbne   Harb.Bds.,  1908-91 100 

Do,    do 19151100 

Do.     do 1918-21  100 

Do.       Tms.Dbs  1914-16  100 
Do.     Fire  Brig.  Db.  1921  100 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb  Debs.  ..1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 190" 

Oamaru  Boro.  Cons. . .  1920 
Do  H.trb  Bds.  (Reg.) 
D0.5    p.c  (Bearer)..  1919 

OtagoHarb.Deb.  Reg 

Do.  1B77 

Do  1881 1921 

Do  Debs.    ..1921 

Do  Cons.    ..1934100 

Ottawa  City '°° 

Do.  1904  100 

Do  Debs.    ..1913100 

arana  Municipals  p.c.  ..too 

Pietermaritzburg   3 J   p.  c. 

Con.  Stk 1939'°° 

i-ort  ElizabethWaterworksj  "oo 

Port  Louis   i'oo 

Prahran  Debs 1919}  'oo 

QuebecC.Coupon.1875 190S1 100 

Do.  do.  1878  19081100 

Do.  Debs 1914-18J200 

Do.  Debs 1923  'OO 


Do.  Cns.Rg.  Stk.,Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Ro.sario  C 

Do 

St.  Catherine  (Ont.)  . .  1926: 100 
St.  John,  N.B.,  Debs.  1934  — 
St.  Kilda(MeIb)Dbs.  1918-21  too 
St.  Louis  C.  (Miss.)..  1911  too 
St.  Louis  C.  (Miss.   ..1913^100 

S.inta  Fi  City  Debs 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 

Do.         Debs i9i9jioo 

Sydney  City    1904,100 

Do.         Debs.    l9i2-i3[ioo 

Do.    do.  (1894)  ..1919]  100 

Timaru  Boro  7  p.c. . .  1910,  too 

TimaruHarb  Debs   1914    100 

Do.  Debs.  ..1916, 100 

Toronto  City  Wtwksi9o4-6|  100 

Do  G.  Cn    Dbs   1919-20]  100 

Do.  Strlg 1922-81 100 

Do    Local  Improv 100 

Toronto  City  Bonds. .  1929  100 

Valparaiso   

Vancouver  1931 

Do     1932 

Wanganui  Harb.  Dbs.  1905  100 

Wellington  Con  Deb.  1907  100 

Do    Improv.,  1879    ....100 

Do.  Wlrwks    Dbs.,  188010a 

Do    Debs..  1893 19331100 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


88 
107} 
105 
106 
103 
HI 
103 
107 
101 
12U 
103 
103J 
105i 
104 
107i 
1C51 
102 
107i 
105 

97 
101 

71 
102J 
102J 
103i 
100 

92 
109 
HI 
HI 
104 
104i 
102i 

98 

66i 

12J 
lOli 
lOlJ 
114 
105 
105 
105J 
1C6 
104 
42i 


96 

1C9 

104 

99 

110 

115 

1C4 

103 

98 

70 

9? 

39 

39 

99 

100 

101 

105i 

105j 

25 

99} 

78 

103 

102 

104 

103 

105 

120} 

108 

108 

107 

110 

105, 

100} 

100 

102 

104 

104 

104} 

107} 

121 

121 

110 

100  1 102 

too  1106 

-  ill2 

100  llll 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4l 
1/4S 

« 
t 
5 


4} 


Agncy,  Ld.  &  Fin.  Aust.,[ 
Ltd.,Mt.  Db.  Stk.,Rd  |ioo 

Amer.Frehld  Mt.  of  Lon., 
Ld.  Cum.  Pref.  Stk.  ..100 
Do.  Deb  5tk.,  Red   ..jioo 

Anglo- Amer.  Db.  Cor. ,  L.      2 
Do    Deb.  Stk.,  Red  .. 

Ang.-CeyIon&  Gen.  Est., 

Ltd.   Cons.  Stk 100 

Do.    Reg.  Debs.,  Red.;  100 

Anglo- French  Cum.  Pref.'     i 

Argent.  Land  &  Inv.  Ld., 
Cum.  Pref. |     4 

Argent  Sthrn.,  Ltd I  10 

A.ssets  Fnders.'Sh.,  Ltd., 

Assets  Realiz.,  Ltd.,  Ord.,; 
Do.     Cum.  Pref. ' 

Austrln.  Agricl-  1^2^  Shs.' 

Aust.    N.  Z.   Mort.,Ltd.,| 
Deb.  Stk.,  Red Wao 

Australian  Est.  &  Mt.,  L.,1 
I  Mt.  Deb.  Stk.,  Red.  too 
Do  "A'     Urt.  Deb.l 
Stk.   R'Mi 100     77 


79 

91 
97 

V: 

[too   105" 


39} 
100} 


4 

5 
»!},  62 


Financial.  Land,  &c,  (continutd) ;~ 


Last 
Div. 


Name. 


rl/ 


5/       Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  .£25  Shs.    .. 

3/  Do.     New,  £2$  Shs. . . 

4  Do.     Deb.  Stk 

3  Do.  Do 

5  Bengal  Presidy.  1  Mort. 

Deb.,  Red 

i»/6     British  Amer.   Ld.  "A" 

—  Do.  "B" 
1/2;  Brit.&Am.Mt.L<l.;CioShs 
5/          Do.  Pref    10 

4  Do.  Deb.  Stk.,  Red.  .. 
1/3     Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£2sShs 

3d.     Brit.  N.  Borneo  £1  Shs. 
4jd.  Do. 

5  Brit  S.  AfricaMt.Db.Rd. 
f  B.  Aires  Harb.  Tst.,  Red. 
30/     Can.-ida  Co 

—  Canada  N.  W.  Ld.,  Ltd.  $25 

—  Do.     Pref. IJioo 

4       Canada    Perm.   Loan   & 

Sav   Perp.  Deb.  Stk... 

4  Clitheroe  Estate,    4  p.c 

Mt.  Deb.  Stk 

4}     CriditFoncierofMauritius 
ist  Db.  Stk 

6  Curamalan    Ld.,    6    p.c. 

"  A"  Scrip    

a/45     Deb.  Corp., Ld.,;£io Shs 

5  Do.         Cum.  Pref. 

4  Do.  Perp.  Deb.  Stk... 

gd-    Deb.Corp.  Fders"  St.,  Ld. 

4/0I    Eastn.  Mt.  &  Agncy,  Ld. 

"A"    

4i         Do.     Deb.    Stk.,   Red.  100  j 

4  Egypt.  Govt,  lir too  I 

5  Equitable  Revers.  In. Ltd. 

5  Frhld.&Lshld.ln.Co.C.P 
50/     Genl     Reversionary,  Ltd.  100 

3}      Holborn  Vi.  Land  100 

4}      House  Prop.  &  Inv lOo 

»5/     Hudson's  Bay    13 

—  Hyderabad  (Deccan) 5 

6  Impl.Col.  Fin.&  Ag.  Cp.lioo 
4}      Impl.    Prop.    Inv.,    Ltd., I 

Deb.Stk.,Red 100 

1/3    Jnternatl.    Fincial.    Soc, 

Ltd.;£7}Shs 2} 

4  Do.     Deb.  Stk..  Red...  100 

3/ii    Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 3 

S  Do.     Debs.,  Red too 

4}         Do.     Debs.,  Red 100 

3}     Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

tig'    Law  Debent.  Corp.,  Ltd., 

£10  Shs 

4}  Do.     Cum.  Pref. 

4  Do.     Deb.  Stk. 
2/3     LawLand,  L.,^}Cm.Prf. 

l/4i    Ldn.  &  Middx  Frhld.Est. 

;£2Shs 3Sl 

4/       Lndn  &  N.  V  Inv.  Corp., 

Ltd 

5  Do    5  p.c.  Cum.  Pref. . . 

—  Ldn.  &  N.  Deb.  Corp.,  L. 
5/  Mort  and  Deb.,  Ld.,  Pf. 
4j  Do  ^^  ist  Mt.  Db.  Sk. 
2/      Mtge.  Co    of  R    Plate, 

Ltd.  £to  Shs 

S  Do.     Cum.  Pref. 

4}  Do.  Deb.  Stk.,  Red... 
3/6  Natal  Land  Col.  Ltd.  . . 
4/  Do.     8  p.c.Pref.,1670..      5 

5/6     Natl   Disct   L.,  £13  Shs.      5 
1/3    Ntl.  Mt.  &  Ag.  N.Z.,  L., 

3/       N.S.°W.'Mt.'LdV,&A.L;     5 

4  Do.     Deb.Stk 100 

6d.     N.Z.   &    R.  Plate  Land, 

Ld.,£g  

3}  N.  Zld  Assets  Rea  Deb. 
4        N.Zld   Ln  &Mer.Agcy., 

Ltd   Prf.  Ln,  Deb  Stk  too 

4  Do.    2ndDb.  Sk 100 

—  Do.     3rd     do.         . .     . .  100 
2/6     N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 

Nth  Brit.  Australsn.  Ltd. 
Irred.  Guar 

5  Do      Mort.  Debs 

4i      N  Queensld.Mort.S  Inv., 

Ltd.,  Deb.  Stk 100 

Peel  Riv.,Ld.&Min. Ltd.  too 
Pekin  Syndicate  Ord. . 

Do.  Shansi  shares    ....    10/ 

Peruvian. ,  Corp  Ltd 100 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. 

Mort  Pref.  Ord.  Stk. 

Do.      Ord  Shs 

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.Deb., 

1903-6 

RatnnadRaj  Stcrl.  i  M.D 
Reversiony.  lnt.Soc.,Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy,u.,**A'  j^ioShs.      2 

Do.     Def."B" 5 

Do.     Db.  Stk.,Red 100 

Sant      FiS  &    Cord.    Gt. 

South  Land,  Ltd 20 

Santa  F6  Land    i 

Scot.  Amer.  Invest.,  Ltd. 

£lo  Shs 2       32 

Scot.  Australian   Invest., 

Ltd. ,  Cons 100     67} 

Scot.  Australian  Invest., 

Ltd.   Guai.  Pref.     ....iool22i 
Scot.     Australian   Invest 

Ltd.  Guar,  titi Iioo  J  93} 


Financial,  Land,  &c.  (.contintud): 


3/7 

s 

50/ 

2/8  J 

1/6 

4 


2/ 


100} 


1!* 

106 
} 

s 

96 
102 
105 

lOi 
106 
,102 

79 

^1 
100 

94} 

9I* 

23 
102 
102 

76 

ill 

1081 

5} 


:' 

97} 

if 

1C9 

9 

8 

8} 

1^ 

S4 


20 
87} 

9U 
100" 

1 

2S 

m 

58 

85} 

96 
102 
107} 

f 
105 

5} 


Last 
Div. 


.2/ 

2/6 

4 
4 


6/5 
4/7 

\l^ 

1/41 

4 

6/ 


4i 

4 
S 
6d. 


"/ 

4 


Name. 


Scot    Australian   Invest 

Lt.l.    4  p  c   Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt. ,  Ltd. 

Do.      Deb.  Stk.  Red 
Traflbrd  Pk.  Est.,  1  Dbs. 
Transvaal  Est.  &   Dev., 

Ltd 

Tst.&  Agcy.  of  Austrlsa  , 

Ltd.,  ^lo  Shs 

Do.    Old,  fully  paid  .. 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

j£20  Shs 

Do.     Ktv£to&h%.... 
Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do.  Irr.^.  Deb.  Stk. 
Union  Dsc.,  'LA.,£^o  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do      Deb.Stk 

Dc      Deb.Stk 

Do.     Deb.  Stk.  P.ed. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.Stk    


97} 


lOZ 

o  i  49S 

2};    3 

100  I  97} 

101} 


5 
3 

100 

2} 

too 
5 

too 
100 
100 
100 


89 

1} 
104) 
10} 

154 
74i 
70| 
90 


102} 
108} 

71} 
20} 

103 

93 


FINANCIAL-TRUSTS. 


6 

Afric  City  Prop. ,  Ltd . . 

z 

iJi 

6 

Do.     Cum.  Pref. 

z 

S 

Do.     ist  M.  Dbs 

100 

;iuo 

4 

Alliance  Invt.,  Ltd.,  Cm 

4}  p.  c.  Prefd 

100 

77} 

__ 

Do.    Defd 

100 

100 

10 

4 

Do.    Deb.Stk.  Red... 

9i) 

S 

Amrcn.  Invt.,  Ltd.,  Prfd 

100 

118 

5 

Do.     Defd 

100 
100 

pn 

4 

Do.    Deb.  Stk.  Red... 

108 

a 

Army&  Navy  Invt., Ltd., 
5  p.c.  Prefti. 

100 
100 

09 

— 

Do.     Defd.  St     

22, 

4 

Do.     Deb.Stk 

100 

99 

4 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

72} 

4 

Do.    4  p.c.  Perp  Deb. 

Stk 

100 

92} 

4t 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

100 
100 
100 

102 
29J 

106 

llWIf 

Do.     Defd 

4 

Do.     Deb.Stk 

4/2? 

Brewery  &  Comnil.  Inv., 

Ltd.,i;io  Shs 

7 

6J 

4 

British  Investment,  Ltd., 

lOO 

100 
too 

104 
!H6} 
104} 

Do.     Defd 

4 

Do.     Deb.  Stk 

6 

Brit  Steam    Invst.,  Ltd., 

Prefd       

100 
100 
100 

120 
97J 

iu| 

=; 

Do.    Defd 

Do      Perp.  Deb.  Stk  . . 

Car  Trust    Invst.,  Ltd., 

2} 

78 

S7 

4 

4 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 

4 

Clnl.  Sec,  Ltd., Prefd.  .. 

100 

1U2 
69 

s 

Do.     Defd 

100 

100 

4 

Consolidated,  L.,  C.  i  P. 

6 

Do.   5  p.c.  Cm.  2nd  do. 

100 

n 

,    , 

Do.    Defd 

100 
100 

12} 
105} 

4} 

Do.    Deb.Stk 

fi 

roo 
100 

lUJ} 
105} 

43t 

Do.   4p.c.  Cm.  Pf.Sk. 

Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

ICX} 

U/l 

s 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

100 

Hi 

6 

Do.       Defd 

100 

bU 

4 

Do.        Deb.  Stk 

100 

109 

5 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

100 

L2V4 

i\ 

Do.       Defd 

100 

92} 

w 

3as,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

100 

to} 

2 

Do.       Defd.  Stk 

100 

36} 

Do.       Deb.  Stk 

100 

97 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

zoo 

tOb 

*h 

Do.       Defd.  Stk.  .... 

100 

49 

4 

Do.        Deb.  Stk 

100 

:U7 

4/6 

Sloberelegph.&Tst.,Ltd. 

10 

il 

6 

Do.               do.       Pref. 

zo 

16} 

4 

3ovt.  &  Genl.  Invt.,Ld., 

Prefd 

00 

00 

81} 
40! 

:t  < 

Do.        Defd 

3ovts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

00 

84 

Do.       Defd 

00 

34} 

4^ 

Do.       Deb.  Stk 

00 

U8 

Do.             do. 

00 

00 

4t      ( 

juardian  Invt.,  Ltd., Pfd. 

00 

n 

Do.              Defd    1 

3» 

4 

Do.       Deb.  Stk<  1 

ui  ! 

Financial— Trusu  (eon/iittuJ)  :— 


Last 
Div. 


( 

4i 
5 

3} 

4i 


4 
4 

4 
4 
5 

:\ 

4 
4 
4 


4 
4 
4 
4 
4} 
4 

4 
4 
4 

5 

i 


5 

«/ 

4 
4/ 

4 
4 
22/7 

9/7S 

It 

4 
5 

4 
4 

4i 

£3 

4 
6 

Ai 

4 
25/ 


6 
S 

tOI 

4 


Name. 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.&Gen.  Tst.,  Ltd. 

Unified    

Do        Deb.  Stk.  Red 
Intemat  Invt.,  Ltd., Cm. 

Prefd ., 

Do.       Dtrd.'.'.'.'.'.'.V. 

Do        Deb.  Stk 

Invest.    Tst,    Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.   Gen.    Invest.  Ltd., 

5P.C.  Cum   Prefd 

Do.       Defd 

Ldn.  Scot  Amer.Ltd.Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.  Tst. , Ltd.  .Cum.  Prfd. 

Stk. 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.. . 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. . 

Do.  f  p.c.  "B"do 

Municipal,  Ltd.,  Prefd. . . 

Do.     Defd 

Do.    Debs 

Do.     Debs.  "B".... 
Do.     "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.   Tst.    Ld. 

;C2o  Shs 

Do.      Debs.,  Red.    . 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk. 
Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.Stk 

Sth.AfricaGold  Tst.,C.  P. 

Do.    ist  Debs.  Red. 

Stock  Conv.    &    Invest.,! 

Ltd.,  ;£5Shs I     I 

Do.  do.   4}p.c.Cm.Prf.jioo 
Do.   Ldn.  &N.  W.  tst.; 

Charge  Pr-fd.  1 100 
Do  do.  2ndChge  Prfd.  ■  100 
Do.  do.  Defd.  Charge  100 
Do.  N.East.i  Cher  Pfd.  100 
Do.    N.East  Defd.  Chge  100 

Submarine  Cables    100 

U.S.  &  S.  Amer.  Invest.,! 

Ltd.,  Prefd Itoo 

Do.         Defd 100 

Do.         Deb.  Stk.   ....  100 


112} 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/4  s 

10/ 

4i 
12 
9 
S 

4 


7 

20/ 

12/ 

9 

3/6 

7 
1/2J 
6 

I 


Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.         7  p.c.  Stand... 

Do.        Deb.Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    . . . 
B'mmth.&  P.  Elec.  . 
Do.     4}  Cum   Pref... 

Brentford  Cons 

Do.        New   

Do.        Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c   Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. 

Brush  Electl.  Enging.,L. 

Do.    6p.c.  Pref.    

Do.    Deb.  Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.  . . 

Dc.     Deb.Sik.,R,    ., 


xo 

19} 

10 

14 

100 

108} 

100 

102 

- 

80 

I 

4 

4 

.?* 

xo 

13 

10 

10} 

100 

25U 

100 

vrn 

100 

139} 

zoo 

118 

100 

225 

xoo 

156 

ao 

40 

xo 

25 

xo 

Xl 

■» 

7} 

5 

9 

a 
a 

i 

xoo 

103 

100 

103 

10 

3 

October  13,  1900. 


XTbe  3nve8tor6'  IRevlew^ 


483 


Gas  and  Electric  {coniinutd)  :— 


Last 
DIt. 


Name. 


10 

J' 

4/3 


i/ 

£ 
S 

>31 


I 

1/ 
'4/ 
la/6 

4.8.0 

3i 

4 


10/ 
9 

10 
3J 

6 

4 

4/ 

6/ 

i 

5 
4i 


S 

6/ 

3/6 
3/1 1 
BJd. 

3/S 

5/ 

5 


8 

4 

7 
8/ 

4 
12/ 

5i 
3 

4 
6 


50 

5 

5 

5 

100 


100 

5 

xo 

7j 

100 

100 

100 

TOO 

TOO 
100 


Cagliari  Gas&  Wtr. ,  Lid. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Ga.s 
Light  &  Coke,  Lid 

Do.     Pref.   ...   

Do.     I  Ml.  Ueb. 
Charing  Cross  &  Strand 

Elec.  Sup.jLd., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Lid. 

Do.     Deb.  Slk.,  Red. 

Chic.  Edis'nCo.  1  Mt.  ,Rd. 

Cityof  Ldn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Slk.,  Red. 

Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Lid. 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red. . . 
Crystal   Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.  Ord. 
Do.  3i  p.c.  Max.  .. 
Do.  Cons.  Pref.  .... 
Do.  3  p.c.  Deb.  Stk. 
Hastings  &  St.  Leonards 
5  p.c.  Converted  Stk. 

Do,  3J  p.c.  Do 

Hong  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk.y  p.c. 

Max 

mperial  Continental    .. 
Do.  Deb.  Slk.,  Red  . . 

Ldn.  Elec.  Sup.  L 

Do.    6p.c.  Pref,    .... 
Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 

Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

1918-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
NottingHillElec.Ltg.,L. 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman, Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Ml.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd. 

Do.     Pref.   

San  Paulo.  Ltd 

Sraithnd.  Mkts.  Elec.Sply. 

Do.     Deb.  Slk 

S.African  Lighting  Assn. 
Sth.Ldn.  Elec.  Sup., Ld 

South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 
SoulhmtnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 

GasLt.&C,  "A"     100   \W 

Do.     3»"B" 100     82: 

Tuscan,  Ltd lo       7i 

Do.  Debs.,  Red.    too  |lOO' 

West  Ham  lo  p.c.  Stan.        5 

Do.      Perpi  Db.  Slk.    100  |lli;. 
Wstmnstr.  ll.Iec.Sup.,Ld.l       5 


lllj 
lOE 
9 
13 
1Z6J 
275 
210 
135} 
177  J 
172J 

9 

108} 

1)75 

132; 

19, 

14, 
100 

93 
115J 

94 

120 
95 
14 

149} 
210} 
100 

2 

5 
101 

5 

13} 
112} 
93} 

106} 


roo    105 

20     u 

TOO 


Insarance  {conUatud)v 


6 

104 

80 

lOJ 

100 

175 

TOO    103 


15} 
8* 

IJl* 

21 

£0 

16 

3} 

UO 

95} 

112,' 

119; 


INSURANCE 


4/ 
30* 

gjd. 
7/6 

30/ 

4 

/3 

^4t 
*ll 

m. 

116 
8/ 

15/ 

6:d. 

ia,'6 
7Sd. 


Alliance,  £^o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  ;6ioo  Shs 

Atlas,  £yi  Shs 

British&  For.Marine,Ld., 

£^0  Shs 

British   Law   Fire,   Ltd., 

j^io  Shs 

Clerical,    Med.,    &   Gen. 

Life  lis  Shs 

Commercial  Union,  Ltd., 

£yi  Shs 

r>o."W.  ofEn^^Ter. 

Deb.  Stk 

County  Fire,  ;£ioo  Shs, .. 

Eagle,  ;£5  Shs  

Employrs' Liability,  Ltd. 

jfiio  Shs 

Equity  &  Law,  ;^ioo  Shs, 

Guteral  Accident , 

General  Life,  J^ioo  Shs. , . 
Guardian,  Ld.  £\o  Shs. 
Imperial,  Ltd.,  ;C»oShs.. 
ImperialLife,  ;^ao  Shs.  .. 
Indemnity  ftlutual  Mar.» 

Ltd.,  Ais  Shs 

Lancashire,  C'^o  Shs.  . 
Law  Acc.&Comin.,  Ltd,, 

;CsShs 

Law  tire,  ;£ioo Shs 

Law  Guar.  &  Trust,  Ltd. 

jfiio  Shs 

Lnw  I>ife,  ;Cao  Sfas 


so/ 
5 

100 
80 

10/ 


17t 
43 
1064 

3 
23i 

14t 
9J 

25} 
6 

105 
2i 

uS 
u 

22} 


Last 
Di», 

Name. 

•6 

'a 

•c 

a< 

0. 

3/ 

LawUn.ft  Crown  ;CioShs 

"/ 

7 

4 

Do.    Deb.  Stk.,  1942.. 

100 

IU6I 

.4/6 

Legal  h  General,  /soShs. 

8 

16} 

Od. 

Lion  Fire   Ltd.,  £ii  Shs. 

li 

i 

22/ 

Liverpool    &    London  & 

Globe,  Stk 

3 

47 

CO/ 

Do.      Globe  ;£!  Ann  . . 

32 

»S/ 

London,  ;C25  Shs 

"1 

51 

8/ 

Lend. &  Lane.  Fire,  jC25Shs 

IV} 

1/6 

Lend.  &Lanc.Life,;i25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

a 

■l\ 

1/ 

X 

i 

»/ 

Lond.  Guar.  &  Accident, 

Ltd.,Z5  Shs 

9 

10 

10/ 

Marine,  Ltd.,  £■2%  Shs.  .. 
Maritime,  Ltd.,  ^loSfas, 

^\ 

38 

1 

3 

4 

1/6 

Merc.  Mar.,  Ld..  /loShs. 

a 

6 

2 

30/     'N.  Brit.  &  Merc.,/2sShs. 

38 

40/     1  Northern,  ;£too  Shs 

10 

Vb 

60/ 

Norwich      Union      Fire, 

;£ioo  Shs 

la 

116} 

■i/ 

Ocean  Ace.  &  Guar. ,  fy.  pd. 

«! 

25I 

1/ 

Do.  £sShs „. 

X 

J8 

9) 

2/6 

Ocean,  Marine,  Ltd 

Palatine,  /lo  Shs 

t/ 

2/6   iPelican,  ;<;io  Shs 

3 

2,/ 

Phcenix,  jCs^  Shs 

5 

37 

1/ 

Railway  Pssngrs.,;£ioShs. 

a 

8 

2/6 

Rock  Life,  Is  Shs 

to/ 

4 

20 

Royal  Exchange 

100 

325 

20/      Royal,  ;C2o  Shs 

3 

49 

4/^ 

-7'} 

f^ 

\h 

Sun  Life,  £10  Shs. 

ThamesS  Mrsey.  Marine, 

4/ 

Ltd.,  ;<;2oShs 

2 
4 

i' 

.0/ 

Union ,  ;Cio  Shs 

V6 

Union  Marine,  £10  Shs.. 

A 

«f 

20/ 

Universal  Life,  i^ioo  Shs. 

13 

29 

2/ 

World  Marine  £',  Shs. . . 

2    ' 

1} 

IRON,  COAL,  AND  STEEL. 


6/ 

7fd. 

1/ 
75d. 

t/? 
60/ 
34/ 

S/ 
1/6 

5 

4} 
40/ 

t/ 

10/ 

7!d. 

=  1/ 


22/6 
10/ 

5/ 
7/ 

6 

30/ 
4 
5/ 
5/ 
J 
7 
6 
5 

6 
4-td. 

4} 

30/ 

S 

1/6 

s 

5 

4 

6 
39/" 


Barrow  Haem.  Steel,  Ltd. 
Do.  6  p.c.  3nd  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P. 
Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ;£Bliab 

Brown,  j.&Co.,L.,.£2oShs 
Consett  Iron,  Ld.,;CTo  Shs. 
Ebbw  Vale  Steel,  Iron  & 
Coal.  Ltd.,  ;(;23Shs.  .. 
English  Crown  Speller  . , 
Harvejr  Steel  Co.   ofGt. 

Britain,  Lid 

Lehigh V.Co.il I  Mt.  sp.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  :sl  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref 

Nerbudda  Coal  &  Iron,  L 
NewSharlston  Coll.,L.Pf. 
Nw.Vancvr.CoalS  Ld.,L. 
Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord 

Do  4}  1st.  M.  D.S 

North's  Navigation  Coll, 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 
Pearson  &  Knowles  Coal 

and  Iron 

Do.    Cm.  Pf.  "A" 

Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 

Rhymney  Iron,  Ltd 

Do       New,  £i  Shs.  . . 

Do.      Mt.  Debs^  Red. 

Russian  Col.  7  p.c. Cm. Pf 

Do.     6p.c.  istMt.  Db. 

SheltonIrn.,Stl.SiCl.Co., 

Ltd.,  iChg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 

South  Durham  Steel  and 

Iron 

Do.  Pcrp.  Deb.  Stk.    .. 
Sth.  Helton  Coal,  Lid    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  .. 

Do.     Pref. 

Do.  5  p.c.  Prfd  Slk. 
Do.  stMt.Db.Sk.Rd. 
Weardale  Steel  Def  Ord. 
Do.  6  p.c.  Cm.  Pf. Ord. 
Do^     4  p.c.Perp. Db.  Sk. 


1} 

5) 

13J 

1041 

It 
40 

14 

2} 

2} 
104} 
97 
83» 
15| 

lOi 

4J 

101 

7 
8} 

i!J* 

l\ 
101 

100 

100 
100 

10^ 
23 
12 

125i 
1C7' 

lA 
97} 


SHIPPING. 


7/6 

5* 
4a 

4 

6 

5 

5/ 
6 

toi 

101 
4i 

ll 

5 

,  5 
5/11 
2/9 

i 
5/ 


•»j 


AfricanSteam  Ship,  Fully* 

paid 

Amazon  Steam  Nav.,  Ltd. 
Anchor  Line  Cum.  Pf.    . .    __ 

Do.  Red.  lit  M.  D.  S.iioo 
Australi-in  Un.  Stra.  D.  S.fioo 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

China  Mutual  Steamj  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     J^Qo  Shs.    

Elder  Dempster  4)  iM.D.S 
Furness,Wiihy,5  p.c.C.Pf. 

Do.     I   Ml.  Dbs.,  Red. 
General  Steam    

Do.    5  p.c.  Pref.,  1874.. 

Do.     5p.c.  Pref.,  »S77.. 
Houlder  Line 

Do.     «;iCin.  Pf.    

Do.     4$  1st  Ml.  DUSik. 

India    Gen.    Nav.  j%   Ry. 

Do.        5  P.C.  Cm.  Pf 


IB 


102} 

9> 

10 

loot 

i 

1(13 
10 
108 

5 

8 

8 

»1 


Shipping  lefHliniud)  :-• 


Last 
Div. 


■6/ 
5} 

*} 
A 10 

7/ 

4/6 

4 
57/3 

5/ 

6/4 1 

4 

6/3 

5/ 

5 

"3'} 
30/ 
3/6 

3/6 

"4} 


Namb. 


Indo-China  Steam  Naviga. 
Khedivial  Mail  SteanuEip 

&  Graving  Dock  Cm.  Pf. 

Do.     Tst  .Mt.  Db.  Bds 

Leyland  &  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4}  p.c.  Cum.  Pre-Pf. 

Do.  1st  Mt  Dbs.,  Red. 
Manchester  Liners,  L.,  4} 

ist  Mt.Dbs 

Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship. ,  Ltd., 

Do.  Deb.  Stk.,  Red.  .. 
Nitrate  Producers'St'mshp. 

Orient  Steam,  Ltd 

P.&O.  Steam, Cum.  Prefd. 

Do.    Defd 

Do.     Deb.  Stk 

Royal  Mail,  ;£ioo  Shs. .... 
Shaw,  Sav.,  &  Alb.,  Ltd., 

"A'Pref.  

Do.    "B-Ord 

Union-Castle  Ord 

Do.  C.P 

Do.  4  p.c.  deb.  stk. 
Union  of  N.Z. ,  Ltd 

Do.     4  p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 
Wilson's&  tur.-Ley.C.Pf. 


3)1 
100 


2} 
96 


96 
10 

6} 

100 
7 

137} 
100  229} 


109 
49 

■•I 

11 
104 

9} 
99 

8} 


•**  Tea  Sluirtt  wilt  tt  found  ut  a 
preceding  page, 

TELEGRAPHS  AND  TBLEPHONKS. 


30/ 
27/ 

4/ 

«ii 

4 

6/ 
10/ 
3/ 

5/ 
4} 
5 
3i 

3/6 


5/ 
4} 

37/6 
6 

6d. 
1/ 

t 
6/ 

3/6 

J/ 

4/6 

5 


4 
1/ 

6 
6 


4 
3/ 
5 


100 

100 
100 
100 
too 
5 


African  Direct,  Ltd.,Mort. 

Debs.,  Red.    _ 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.  .. 

Do.  6  p.c.  Prefd. Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.   Stg.    5oo*yT.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4}  p.c.  Debs 

Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L,  Dbs. 
Eastern,  Lid 

Do.  Pref.  Stk.  . . , 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Aus.,  £1 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 

Do.        do.      Bearer  . . 

Do.     Mort.  Deb.  Stk... 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,ist 

Mt.Dbs 

Indo-European,  Ltd 

London  Ptatino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . , 

Do.        s  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac&  Euro.Tlg.Dbs,,Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate Telril.,Lld. 

Do.  Deb.  Slk.,  Red.   .. 

West  African  Telg.,   Ltd. 

5  p.c.  Mt.  Debs.,Ked. .. 

W.  Coast  of  America,  Ltd. 

Do.  Dbs 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 100 

Western  &  Brazilian,  Ltd. 

Deb.  Stk.,  Red (loo 

Western  Telegraph  Ltd.)  10 
Do.   Defa6.,  2  Ser.  ..'100 


101 

87} 
60i 
108 

^? 
170 

101 

9} 
102 

11 
100} 
151} 
1001 
116} 

15} 


»5 


991 


Tnfflways  ud  Onmibiu  (etntinmeti  :— 


LMt 

Dir. 


Nams. 


5l 

S/ 
5 

i 

6 


It 
a/ 

4/ 

6d. 
■oj 

4 
6/ 
4 
S 

»/ 

s 


6/ 
3/7  i 
3} 


6 

5} 

8/ 
4i 
3,6 
5 


B.  AjTcs.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bds.,  Red.  100 

Do.    Pref  Debs.,  Red.  soe 

Calcntu,  Ltd    '  10 

Carihagenaft  HerT.,Ltd.{  so 

Do.     Deb,  Red 'loo 

City    of    Bliam.  Trams  •! 

Ltd.,  5  p.c  Cum.  Pref      5 

Do.    I  Mort.  Debs., Rd.' too 
CitvofB.  Ayres,  Ltd....!     5 

Do.    Ext.  ^5  Shs,....      s 

Do.    Deb.  .Stk     !uo 

Costa  Rica  Elec.  Tram., 

Ld. ,  5  p.c.  ist  Debs... 
Edinburgh  Street  Tram. . 
Glasgow  Tram.  &  Omni 

Ltd.,.£9  Shs 

Lond.,  Deptfd,  &  Green- 

wicb,  Prefd 

Do.    Defd 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb    Red...  _..iioo 
London  Road  Car I    6 

Do.  Red.iMt.Deb.Stlc.  too 
London  St.  Rly.  (Pror., 

Ont.),  Mt.  Debe $  sooo 

London  St.  Trams. 

Lynn  &    Boston   s   Ml 

i»34     

Milwaukee   Elec.    Coos. 

Ml I 

Montreal  St.  Dbs.,  1908. . 

Do.     Debs.,  1933 

New  General  Traction  . 

Do.     Cum.  Pref. 

Nth.  Metropolitan 

Do.    Mt.  Debs.  Red.. 
Potteries  Elec.  Trac,  L. 
Ord 

Do.  sp.c.  Cm.Prf. 
Provincial,  Ltd 

Do.     Cum.  Pref. 
South  London 


9 

5 
90 

H 

103 


80 


J 

10 


Star  Omnibus  5}  Cm.  Pit 

Sunderland,  Ltd 

Toronto  i  Ml.,  Red.  .    _ 
Vienna  General  Omnibos. 

Do.     5  p.c.  Mt.   Deb. 

Red. : 

Wolverhampton,  Ltd.... 


1000 

100 

100 


lOS 
li 

112} 

V»\ 

10* 

104 

? 

97 

12 
10 
6 
10 

4 

I* 

105 

4 


WATER  WORKS. 


TRAMWAYS  AND  OMNIBDS. 


a/ 
6 
47 

k 

a/ 

5 

5 

11/ 
6 
5 

3/ 


Anglo-Argentine,  Ltd. . . . 

Do.    Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Tran». 

Blackpl.  &  Fltwd.  Ttaa., 

;£io  Shs.    

Brisbane  5  p.c.  Red.  . 
British  Columbia  Electric 

RaU,  Ltd.,  naa-Cum.Pf. 
British  Elec  Trac.,  Ltd. . 

Do.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.c  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do      Cum.  Prtf.  "  B",    , 

Do      Dab.         '100  I06i 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 
Chelsea  

Do.      Pref.  Stk. 

Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk 

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 

PC.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk. 

Do.  Deb.  Stk.,  Red. 
East  Surrey  Ord.  "B"  .. 
Do.  4  PC.  Cons.  Db.  Slk 
Grand   lunction   "A".. 

Do.  ''B"  

Do.  '■C"(Ma)i.7}pc) 

Do.  "D"(Max.  7pc) 

Do.  Deb.  Stock  

iobannesburg  5  p.c  Dbs. 
Lent    

Do.  New  (Max.  7  p.c). 

Kimbeiley,  Ltd 

Do.      Debs.,  Red 

Do.     Deb. Stk.,  Red.. 
Lambeth  (Max.  10  p.c). . 

Do.  Deb.  Stock 

Do.  Red.  Deb  Slock  . . 

Montevideo,  Ltd 

Do.         I  Deb.  Stk.. 
Do.         I  Deb.  Stk.. 

New  River  New 

Do.     Deb.  Slk. 

Do.     Deb.  Slk."  B" 
Ricbaanswoctb  Uzbsidge 

Valle)- : 

Seville,  Ltd, 

Southend  "  AddL"  Old. . . 

Soulhwark  and  Vanthall . 

Do.    "D"  Shares... 

Do.    Pref.  Stock 

Do.    "  A  "  Deb.  Stock 
Staines  Resrifs.  It.  Coos. 
Goa.  Deb.  Stk.,  Red 

Tarapaca,  l.td. 

Wast  Mkidlesu  

Do.  Deb.  Stk. 

Do  Deb.  Stk 


sol 
35/ 


9T 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


I* 

29/ 


Aladdin ^ 

Associated    - ag 

Do.      Southern 4/6  ! 

Brownhill  Extended 2     -  -Ai 

Burbank's  Birthday i^  ] 

Chaffers,  4/ 12/   -  1/3; 

Croesus  S.  United     i^  1 

E.  Murchison     1^  i-  i, 

Golden  Arrow     7/  j 

Golden    Horseshoe     New  1 

Shares ni  -  J  j 

Golden  Link    zj^-  ^  , 

Great  Boulder,  2/ 29/9  —  /g 

Do.      Main  Reef,  10/    aj   -  i  ' 

Do.         Perseverance   zo|   -  § 

Do.        South 2 

Hainault i|  ' 

Hampton  Plains ^   ~  'h. 

Hannan's  BrownhiU 4ixd  -  g  ' 

Hannan's Oroya i^  . 


'iSS 


t 

Id 

i  I 

20/6, 

4/  I 
4S 


Kams 


Hannan's  Proprietary 
Do.     Star 


6/ 
lA-  A 

Ivanhoe,  Gold  Corp loj   -    | 

KalgurliMt.&IronKing   ..     l 

Kalgurli    5}  —  J 

Lady  Shenton s-    ^ 

Lake  View  Cons    12     -  z^ 

Do.        Extended  ....     A 

Do.        South jV 

London  &  Globe  Finance  ao/5  -  fg 
London&W.A.ExpIoration  ig   -    i 
Do.         Investment    ..  4/ 

North  Boulder,  10/    $ 

North  Kalgurli ft 

Northern  Territories    ....     A" 

Peak  Hill 43  -   i 

South  Kalgurli    3!   -   | 

SonsofGwalia  4$ 

W.  A.  Goldfields    2j    -    i 

Westralia  Mt.  Morgans  ..  6}  —  i 
White  Feather  Reward    . .     ^ 


South  African. 


8/9 

4i 

I 

158 

4I 

7i 

22 

loi 


3 

7} 

9 

6i 

6 

=  JJ 
3* 
2/ 


3f6 

2A 

1-4 

■3* 

;i 

2j 
'i 
2» 
If. 
2m 


17/6 
94 

23/3 
12/3 

31^ 
17/6 
26/3 
51/6 

si 

6> 

5? 
H 
4 

7'6 

i3 

6/6 
ij 
9l 
4 

7A 


Angelo 7 J   - 

Aurora  West   iVi~ 

Bantjes ij 

Barrett,  10/ 8/9 

Bonanza   4  J 

Buffelsdoorn  (new  shares)       |  + 
Cily  and  Suburban,  ;£4    .,  5^  — 

Comet  (New) 3     -- 

Con.  Deep  Level    ij 

Crown  Deep    11} 

Crown  Reef is| 

De  Beers,  £$ 285   - 

Driefontein 4| 

Durban  Roodepoort 5I 

Do.  Deep    3J 

East  Rand 7I  - 

Ferreira    22 

Geldenhuis  Deep  loj   - 

Do.  Estate  ....  6^~ 

George  Goch   a  j 

Ginsberg  3 

Glencairn 2  ^ 

Griqualand  West   7l«xd 

Henry  Nourse    8ft  — 

Heriot  6? 

Jagersfontein i6| 

Jubilee 6|  - 

Jumpers    5h 

Kleinfontein    2^- 

Knight's 53  - 

Lancaster 2-JI  - 

Langlaagte  Estate Sia-" 

Lisbon-Berlyn 2/ 


4^     May  Consolidated 4) 

5^      Meyer  and  Charlton 54  — 

io|  1   Modderfontein    lof    - 

New  Bultfontein    Ik 

New  Primrose 4Ar~' 

Nigel 3g  - 

Nigel  Deep ifi   — 

North  Randfontein  ift  — 

Nourse  Deep 5J  — 

Porges-Randfontein 1 A^  - 

Rand  Mines    41^  —  J 

Randfontein    3J  — 

Rietfontein 1 1 

Robinson  Deep  (new)  ....  4  li  — 

Do.       Gold,  ;£5  : 9*  - 

Do.       Randfontein....   i& 
Roodepoort  Central  Deep    2^ 

Rose  Deep 9^ 

Salisbury 2}   - 

Sheba    i|  + 

6^    Simmer  and  Jack,  ;t5   ....   6&- 

2^  j  Transvaal  Gold 2J   - 

si  ||  Treasury      sJ  - 

33  ;[  United  Roodepoort 3} 

3il|l  Van  Ryn 3^- 

B^i;  Village  Main  Reef 8H- 

>l  H  VogeTstruis ig 

ift,  Do.       Deep i| 

12I  r  Wemmer 12 

fe  i  West  Rand ^ 


4ii| 

•  ID  I 

2     ' 

5i  i 

1 
4i3  , 

3A 

■4 

4j 
9i 
I,'. 

2i 

9i 

2i 


i 


Wolhuter,  ;£4 4J 

Worcester    ai 


i 


Land  Exploration  an 

Anglo-French  Ex 3^-  J      61 

Bainato  Consolidated  ....  2^  'j  2^ 

Bechuanaland  Ex i^  l!  i^ 

Chartered  B.S.A 3,^-    J  'i  iJ 

Clark's  Cons ^  |    1^, 

Colenbrander j  ,    6 j 

Cons.  Goldfields 7{^-  I'j''  af 

Do.  Pref.   ....23/6  -1/3     6|  ; 

Exploration     j\  —   -^     i^%\ 

Geelong    2S   -   J       li  | 

Henderson's  Transvaal    . .  i  A  ~    ^  i     J  | 

Johannesburg  Con.  In.    ..  2^—   i  i  i-& 

Do.  Water    n^  I  1^1 

Mashonaland  Agency  ....  2^   -  ^    I        I 


D  Rhodesian. 

Matabele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


Miscellaneous. 


Alamillos,  £2 | 

Anaconda,  $25 gi 

Balaghat,  fully  paid 23/  —  1/ 

Brilliant,  ;C2  12/3 

Do.      St.  George's.. ..  3^ 

British  America  Corp 17/6 

British  Broken  Hill 26/6 

Broken  Hill  Proprietary.. 51/6—  /6 
Do.  Block  10  j£io,;C9/t3pd  si  —  i 

Cape  Copper,  £2 6J 

Champion  Reef,  ic£.    .    -.   sJi—   -^^ 
Chillagoe  Minings  Ry...  liS-  i 

Copiapo.  £2 4 

Coromandel    7/6—    /6 

Day  Dawn  Block 1 4/9+  /i 

Frontino  &  Bolivia 2     +    ri 

Hall  Mine?,  18s.  paid  ....  6/6-  1/ 

Libiola,  £$ i  J 

Linares,  £2    loi 

Mason  &  Barry,  ;C» 4     +  J 

Mountain  Copper,  ^£5.. ..   sxd 
Mount  Lyell,  £-i 7J  +  J 


1    3i 
'11/3 

I  6 

;  ^/ 

1/6 
19/6 
19/ 
i    5 
3* 

If 
591. 

6ft 

TOO 

25/ 
3/ 

9 


2A-  i 

'  1. 

ri 

rj    -    A 

6i 

2& 

6A-  9 

li 

li 

r*-^A 
riJT   A 


A 


Mount  Lyell,  North    ....  3J   - 
Mount  Lyell,  South     ....12/ 
Mount  Morgan,  17s.  6d.. .  si 

Mysore,  los 6     —    ^g 

Mysc  re  Goldfields,  19/    ..  4/ 

Do.     Reefs,  19/    /6 

Do.     West,  18/6   9/6 

Do.     Wynaad,  18/6  ..       8/5-  /6 

Namaqua,  ;C2    4^ 

Nundydroog 3^ 

Goregum 3  i| 

Do.       Pref. 4^ 

RioTinto  £5       s8| 

Do.       Pref.  xs    6i 

Do.  4  percent.  Bonds  loi 

St.  John  del  Rey 256-  /6 

Taitapu  4/  +  /g 

Tharsis,  ;f2     9 

Tolima  '*A,";£5   2i 

Waihi  : II     +  V. 

Waitekauri 2ii4-  ^ 

Woodstock (N.Z.)i8/  ....  s/6 


The  Inverell  Diamond  Fields,  Limited,  gives  notice  that  on  the  18th  inst. 
whareholders  can  prtsent  their  certificates  in  the  old  company,  together  with  allot- 
ment letters,  at  36  and  37,  Bishop=gate-street,  E.C.,  and  certificates  in  the  new 
company  will  be  issued  in  exchange. 

King  Conrad  Silver  and  Lead  Mining  Company.  No  Liability. — This  Company 
has  opened  a  London  oiTice  and  register  c  f  shareholders  at  153-155,  Leadenhall- 
street,  London,  E.C.  and  has  constituted  Messrs.  J.  P.  Lanergan,  J.  S.  MacArthur, 
and  H.  Mac  Donald  the  London  board  of  diieciors. 


FOREIGN     RAILWAYS. 


GROSS  TRAFFIC  TO   DATS 


Alagoas   .. 
Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Aleeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia     . . 
C.  Uruguay  of  M  te,  Vid. 

Do.     Eastern  Ex. . . 

Do.     Northern  Ex. 
Cordoba  Ontral 

Do.     Northern  Ex. 
Costa  Rica 
Entre  Rios 

Inter  Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 
Mexican  .. 
Mexican  Central 

Mexican  National 

Mexican  Southern 

Minas  and  Rio  . . 

N.  W.  Argentine 

Nitrate     . . 

Ottoman  .. 

Recife  &  San  Francisco 

San  Paulo 

Santa  F6  and  Cordova 

Western  of  Havana 

West  Flanders  .. 


3.578.488,+    38s,58i 

,$5,b89,686  4- $831,113 

$433.458|+    $39,699 

19,812 

4.941 

73.410 

24,588 

4,coo 

6,056 

2|i8s 
96S 


•  For  month  ended.        f  For  fortnieht  ended.  J  Monthly  returns. 

8  From  July  I,  iQoo.  ||  Net.  li  For  9  days  ( nded. 

INDIAN    RAILWAYS. 


CROSS   TRAFFIC   FOR  WEEK. 


Week 

ending  ( 


Amount. 


In.  or  Dec. 
on  1899. 


CROSS   TRAFFIC  TO  DATS. 


If 


Amount. 


In.  or  Dec. 

on  1899. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.   Mahratta 


1  Sept.  23 
M       8 

Oct.  6 

..  6 

Sept.  8 

Oct.  6 

M       6 

Sept.  15 

Oct.    6 

..      6 

Sept.  3 


Rfi.1.04. 
Rs.  90. 
Rs.2.77. 
Rs.3.83, 
Rs.1.82. 
Rs.28. 
Rs.  10.92. 

RS.4.22. 

Rs.1.48. 

/18, 
Rs.i.6o. 
Rs.1.43. 


oco|  -  RS.13-C62 
,120—  Rs.ii.oj3 
oco  -  Rsr.51.000 
.oooj  —  Rs2. 25.000 
,532.+  Rs.33.797 
,300  -  Rs.2.8co 
,000;  —  RS2. 57.OCO 


800J-H  Rs.154 

370|+  Rs.  8.640 

150-  /;5,683 

507  -  Rs.2.561 

501I+  Rs.29.35; 


13  Rs.  18.12 
10  IRs.  11,41 

14  Rs.  38.74 
14    Rs.  s9  63. 

10  I  Rs.  16.53. 
14  i  Rs.3.96. 
14  ;Rsil7.73, 

11  ,Rs.46.38. 
14  |Rs.2i.o8. 
14  i        ^254. 

10  IRs.  15.55. 

11  Rs.i6.g6. 


.oooj  4-  RS.2.S5.277 
.ri7|-  Rs.6j.575 
.ooO|  -  Rs. 79.000 
.ooc)|  4  Rs.  1.66.000 
.{27  4- Rs.  2.48.077 
.6ooi  -  Rs.i.02.600 
.000  +  Rsia.63.000 
.200  -  Rs.3. 79.944 
556;  4- Rs. 3.94.428 
375  +  j69,24i 

,726  —  Rs.79.200 
,806  -t-Rs.  2.80.^61 


ONITED  STATES  AND  CANADIAN  RAILWAYS. 


CKOSS 

TRAFFIC   FOR 

WEEK. 

GROSS 

TRAFFIC  TO 

DATB. 

NAME. 

Period 
ending. 

A ,     In.  or  Dec. 

Amount.      „„  ,599. 

dS 

!5> 

Amount. 

In.  or  Dec. 
on  1899. 

dols. 

dols. 

dols.      1 

dols. 

Canadian  Pacific 

Oct.    7 

651,000  - 

4(,ooo 

40 

32,541,000  4-1 

,648,000 

Chicago  Great  Western. 

II      7 

I54,=9"  + 

10,705 

14 

«i93'.4'4  + 

62i944 

Chic,  Mil.,  &  S.Paul.. 

II      7 

867,000  — 

125,000 

14 

11,317,000  - 

222,000 

Denver  &  Rio  Grande. . 

•  I       7 

234,coo  + 

17,500 

M 

3,194,400  + 

5^6,600 

Or.  Trk.,  Main  Line    .. 

11      7 

,1,92,236  - 

x;.,28. 

>4 

£1,2771562,+ 

;£3,8o8 

Do.  Det.,G.  H.  &  Mil. 

1.      7 

£*,5'7  - 

£6Z 

14 

;£62,5'5  - 

£3.447 

Louisville  &  Nashville. . 

Sept.3ot 

708,00c  — 

64,000 

13 

6,523,000  — 

i68,coo 

Miss.,  K.,&  Texas      .. 

Oct.     7 

3531866,  + 

16,388 

«♦ 

3.765,997  + 

132.497 

N.  v.,  Ontario,  &W... 

Sept.  .4 

95.919  - 

5,602 

11 

1,152,973  + 

64.534 

Norfolk  &  Western      .. 

II    3ct 

369,000  + 

6,000 

■3 

— 

Northern  Pacific 

1    3°t 

870,000  - 

193,000 

13 

8,767,000'+ 

159,000 

Southern  . . 

„    3°t 

887,00c  + 

25,000 

13 

7,880,000  + 

371.000 

St.  Louis  S.  Western    . . 

I.    3ot 

199,000  4- 

31, coo 

'3 

— 

Wabash 

Oct.     7 

367,000  + 

15,000 

14 

4,860,000 

+ 

274,000 

t  For  9  days  ended. 
MONTHLY    UTATEMENTS, 


NET   EARNINGS    FOR   MONTH. 

NET 

EARNINGS  TO 

DATB. 

NAMB. 

Month. 

on  1099. 

•si 

.           .     In.orDer. 
Amount.      „„,!,„ 
!   on  1099. 

dols. 

dols. 

dols. 

dols. 

Atchison 

Aug. 

1,526,00c 

+ 

328,000 

2 

2,848,000  + 

670,000 

Canadian  Pacific 

J, 

1.054,00c 

+ 

36.000 

8 

7,3l6.ooc  + 

202,000 

Chic,  Mil.,  &S.  Paul.. 

J, 

r,353.ooo 

T 

116.0.0 

2 

2,5mI  + 

137,000 

Denver  &  Rio  Grande. . 

)). 

404,30c 

+ 

72.975 

2 

743.373,+ 

156,125 

Erie           

July 

941,000 

— 

26,000 

£300 

1 

94T,ooo|  - 

26,000 

Gr.  Trk.,  Main  Line    .. 

Aug. 

£141,100 
£2,600 

+ 

2 

£258,900  + 
£7.Soo  - 

£3,068 

Do.  Det.  G.  H.  &  Mil. 

- 

£5.200 

2 

£6,893 

Illinois  Central  .. 

664,000 

- 

137,000 

I 

- 

— 

Louisville  and  Nashville 

,, 

705,000 

— 

67,000 

2 

1,415,00c  - 

46,000 

Miss.  K.  &  Texas 

July 
Sept. 

179.163 

- 

11,272 

I 

tiio,i25'  + 

13.793 

New  York  Central*      . . 

5,981,000 

+ 

138,000 

3 

15,683,000:  + 

490,000 

New  York,  Ont.,  &  W. 

Aug. 

204,800 

+ 

800 

2 

3«,0,20C   + 

1,400 

Norfolk  &  Western       .- 

„ 

559.COO 

+ 

116,000 

3 

1,031,000]  + 

220,  coo 

Northern  Pacific 

J, 

1.162,235 

+ 

93.ryO 

3 

2,613,102  + 

f7.93i 

Pennsylvania 

,, 

2,832,3>S 

+ 

521,100 

8 

>7.29o,9'5, +4,644,4°° 

Phil.  &  Reading 

July 

729.415 

+ 

9.621 

I 

729,4'5  + 

9,621 

Southern  Pacific 

Aug. 

2,051.975 

- 

116,070 

3 

4.C44.964  + 

IO|,iSO 

Union  Pacific     .. 

It 

1,481,000 

+ 

198,000 

2 

2,4I1,COO'  + 

34SOOO 

•  Statement  of  gross  trafiic 


t  Deficit  after  meeting  interest. 
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An  Imminent  Danger. 

In  ordinary  circumstances  the  postponement  of  the 
meeting  of  Parliament  to  the  end  of  January  is  of  no 
particular  consequ«nce.  As  matters  stand,  however, 
such  a  step  may  prove  little  short  of  provocative  to  a 
financial  disaster.  The  Government  wants  money  and 
has  already  nearly  exhausted  its  borrowing  powers  as 
granted  by  the  Parliament  now  dead  and  gone.  How 
much  money  it  may  require  probably  no  man  knows,  not 
even  the  oflicials  who  ought  to  know,  but  we  believe  the 
total  at  the  present  time  to  be  nearer  ;^6o,ooo,ooo  than 
;^30,ooo,ooo.  All  payments  are  in  arrear,  not  only  the 
miserable  pittance  of  the  fighting  man  but  the  payments 
to  contractors,  and  it  is  becoming  more  and  more 
difficult  to  get  money  out  of  the  Treasury  for  the  simple 
reason  that  it  has  none  to  give.  Until  a  war  is  over  it  is 
always  impossible  to  obtain  any  approximate  estimate 
of  its  cost.  Accounts  continue  to  come  in  for  months 
and  sometimes  for  years  after,  but  we  are  not  speaking 
of  these,  which,  however  formidable  they  may  be,  do  not 
immediately  press.  We  refer  to  the  arrears  of  obvious 
expenditure  and  believe  that  these  must  amount 
approximately  to  between  ;^4o,ooo,ooo  and  ;^5o,ooo,ooo. 

Against  this  liability  the  Government  has  unexhausted 
borrowing  powers  to  the  amount  of  about  ;^6,ooo,ooo 
and  balances  to  receive  on  account  of  loans  issued 
amounting  to  another  ;^8,ooo,ooo  or  thereby.  Put  its 
entire  available  resources  at  ;^i  5,000,000  and  it  will  at 
once  be  seen  how  short  it  is  of  the  funds  required  to 
carry  on  a  campaign  of  subjection  and  ruin  over  a 
territory  larger  in  area  than  the  whole  United  Kingdom. 
No  doubt  the  Ministry  expects  to  struggle  on  until  the 
end  of  the  year  by  such  devices  as  its  limited  borrowing 
powers  still  unexhausted  and  the  balances  to  come  in  on 
its  two  war  loans  provide  and  then  to  plunge  its  hands 
into  the  proceeds  of  the  income  tax  when  it  is  p:iid  up 
in  January.  Even  that,  however,  will  be  wholly 
insumcient,  and    unless    tlie    conflict    is    immediately 
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brought  to  a  close  and  peace  restored  the  national 
finances  must  by  the  end  of  the  year  have  fallen  into  an 
almost  inextricable  mess. 

Nor  is  this  the  worst  of  the  matter.  We  have 
repeatedly  insisted  upon  the  mischief  that  is  done  to  the 
Money  Market  by  the  Government's  dependence  upon 
the  Bank  of  England.  At  the  present  time,  including 
;^i, 500,000  of  Treasury  bills  issued  to  the  Bank,  and 
falling  due  in  the  end  of  the  year,  its  net  advances  to  the 
Government  amount  to  ;^9,25o,ooo,  the  whole  of  which 
is  pure  credit,  created  and  put  upon  the  market  in  satis- 
faction of  Government  demands.  Thanks  to  this,  the 
most  pernicious  form  of  floating  debt,  bankers  are  over- 
supplied  with  the  means  to  carry  on  their  business,  and 
loan  rates  are  accordingly  always  depressed.  But  short 
loan  money  cannot  be  cheap  and  discounts  dear  for  any 
length  of  time.  The  two  must  approximate,  and  the 
tendency  of  cheap  money  invariably  is  to  lower  dis- 
count rates.  Our  discount  market  has  been  sustained 
recently  by  dread  of  exports  of  gold,  but  the 
moment  these  become  less  threatening  bill  brokers  begin 
to  compete,  and  rates  to  fall.  Nothing  like  eifective 
dearness  as  against  foreign  gold  demands  can  be  estab- 
lished as  long  as  the  Money  Market  is  loaded  with 
credits  manufactured  by  the  Bank  of  England  to 
enable  the  Government  to  carry  on  its  wars,  or  by 
any  other  credits  of  a  forced  kind.  It  therefore 
follows  that  we  have  no  effective  means  of  preventing 
exports  of  gold  should  a  sudden  or  persistent  demand 
arise  from  any  quarter.  And  such  a  demand  is  sure  to 
arise.  It  may  be  postponed  by  the  action  of  the 
Government  in  avoiding  payment  of  its  debts,  but  that 
it  will  come  is  certain,  and  therefore  the  neglect  of  the 
Government  to  put  itself  in  a  position  to  relieve  the 
market  from  the  danger  now  existing  is  nothing  short  of 
a  crime  against  the  business  community.  Not  only 
has  the  Government  no  means  with  which  to  pay 
the  Bank  back,  but  it  must  in  all  probability 
soon  apply  to  that  institution  for  further  advances, 
and  should  danger  approach  our  market  the 
Bank  can  do  nothing  to  help  it  except  borrow  and  lock 
up  again  the  credit  it  has  been  obliged  to  emit  at  the 
bidding  of  the  Treasury.  Parliament  ought  therefore 
to  have  been  called  together  in  the  beginning  of 
November  in  order  to  vote  another  ;^30,ooo,ooo  or 
;^40,ooo,ooo  loan,  for  we  cannot  expect  the  courage  of 
the  Ministry  to  go  further  than  that,  so  as  to  enable  the 
resources  of  the  nation  to  be  drawn  in  and  utilised  to 
pay  part  of  the  current  war  liabilities  and  to  redeem  the 
excessive  floating  debt  created  by  the  Bank  of  England. 
The  election,  however,  has  been  too  near  a  defeat  for 
the  Government  for  it  to  have  the  courage  to  do  what  is 
right  even  in  this  matter,  and  so  our  market  will  have  to 
struggle  along  as  best  it  can  alternating  between  fear 
and  hope  until  it  is  overtaken  by  the  tempest.  What 
does  it  matter  if  the  whole  machinery  upon  which  our 
business  rests  should  be  disorganised  so  long  as 
Imperialism  is  triumphant  ?  And  you  want  solid 
investments,  dear  reader.  Well,  go  and  ask  Mr. 
Chamberlain  for  them.  Perhaps  he  may  know  a  thing 
or  two  of  a  fat  kind  in  Birmingham. 

As  illustrating  the  kind  of  mess  into  which  we  are 
drifting  in  South  Africa,  and  the  claims  likely  to  arise 
when  desolation  at  last  brings  "  peace,"  we  may  cite 
one  or  two  examples.  There  is  the  commandeered 
gold.  Mr.  Chamberlain's  bank,  the  Bank  of  Africa  to 
wit,  had  _^5o,ooo  in  gold  taken  from  it  by  a  Boer 
leader,  who  gave  his  receipt  for  it,  so  that  a  claim  might 
be  made  against  the  Transvaal  Government.  But  we 
have  proclaimed  that  this  Government  has  ceased  to 
exist.  To  whom,  then,  can  the  bank  go  for  the  gold  ? 
Must  we  pay  it,  or  will  Rhodes,  Beit,  &  Co.  do  so  ? 
Again,  the  Boers  are  now  retaliating  on  us  for  our  bar- 
barities in  burning  farms  and  destroying  property  wher- 
ever we  go,  by  wrecking  the  farms  of  "  Britishers"  and 
loyalists.  These  victims  will  claim  compensation  from 
us,  and  if  we  do  not  pay — or  the  Rhodes  locusts  dis- 
gorge— they  in  turn  will  rebel.  Try  to  realise  what 
these  examples  mean  multiplied  by  dozens  and  hun- 
dreds, and  remember  that  the  wandering  game  on  the 
veldt  has  now  more  right  to  exist  under   our  milit?.ry 


justice  than  the  dispossessed  Boer.  Then  try  to 
imagine  what  the  reckoning  day  will  be  like,  and  how 
such  things  strengthen  the  empire.  But  all  this  is  aside 
from  the  direct  cost  of  the  war,  which  has  again 
mounted  to  nearer  ;^3,ooo,ooo  a  week  than  ;^2,ooo,ooo, 
and  for  which  no  provision  whatever  was  made  before 
the  dissolution. 


Railway  Progress  and  Poverty. 

There  is  not  very  much  that  is  new  in  the  elaborate 
railway  statistics  annually  compiled  by  the  Board  of 
Trade,  and  their  value  is  further  decreased  by  the  length 
of  time  it  takes  to  prepare  them.  Apparently  the 
Department  is  not  responsible  for  this  delay,  as  it  is 
stated  in  this  year's  report,  evidently  in  response  to 
a  demand  for  greater  promptitude,  that  in  some 
instances  individual  returns  for  1899  were  not  ren- 
dered to  the  Board  of  Trade  until  considerable 
pressure  was  brought  to  bear  on  the  defaulting  com- 
panies, with  the  consequence  that  it  was  found  impos- 
sible to  accelerate  the  issue  of  the  Blue  Book.  No 
doubt  this  excuse  is  perfectly  valid,  although  we  might 
suggest  that  if  the  "  considerable  pressure "  were 
brought  to  bear  earlier  the  result  would  be  more  satis- 
factory, as  the  compiling  of  the  returns  cannot  be  a 
very  arduous  labour  to  the  individual  companies,  except, 
perhaps,  in  the  case  of  the  Scotch  lines,  which  do  not 
make  up  their  accounts  to  the  end  of  the  calendar  year. 
Allowing  them  a  fair  margin,  however,  there  is  no  reason 
why  the  figures  should  not  bs  completed  by  the  end  of 
March,  and  it  would  be  no  great  hardship  if  they  were 
compelled  to  hie  the  required  particulars  before  that 
date.  There  is  no  reason,  at  any  rate,  why  the  experi- 
ment should  not  be  tried  of  pubhshing  the  names  of  the 
laggards  ;  Press  criticism  is  often  a  more  effective 
weapon  than  Departmental  pressure  in  such  cases. 

The  returns,  late  though  they  be,  are  useful  as 
affording  data  for  measuring  the  progress  of  railway 
business  over  a  series  of  years,  and  some  of  the  iigures 
bearing  on  this  point  are  certainly  worth  quoting.  In 
the  adjoining  table  we  give  particulars  of  the  traffic 
receipts  at  quinquennial  intervals  since  1854,  together 
with  those  for  each  of  the  past  five  years,  and  a  few 
comparisons  of  the   totals  at   different   periods.      The 
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development  of  traffic  during  the  past  forty  years,  it  will 
be  seen,  has  been  enormous.  Since  1859  the  number  of 
passengers  carried  has  increased  by  over  600  per  cent., 
but  the  receipts  have  in  the  same  time  increased  by 
only  250  per  cent.  In  other  words,  the  companies 
received  on  the  average  about  is.  8id.  for  each  journey 
in  1859,  whilst  last  year  they  received  only  9fd.  per 
journey.  The  proportion  of  passenger  receipts  to  total 
earnings  has  meantime  dropped  5-68  per  cent.  Low- 
water  mark  was  touched  in  1881,  when  the  proportion 
was  only  41  26  per  cent.,  but  it  gradually  recovered  to 
44-46  per  cent,  in  1893,  and  has  since  been  again 
receding.  No  particulars  of  the  tonnage  of  goods 
carried  are  given,  but  the  increase  in  receipts  from  this 
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source  since  1859  is  nearly  300  per  cent.,  and  after  con- 
siderable fluctuations  the  proportion  to  total  earnings  is 
now  practically  the  same  as  forty  years  ago.  It  should 
be  mentioned  that  the  miscellaneous  receipts  from  rents, 
tolls,  steamboats,  &c.,  were  not  scheduled  separately 
till  i86g,  when  they  amounted  to  3-80  per  cent,  of  the 
total,  and  they  have  steadily  increased  till  last  year  they 
represented  572  per  cent,  of  the  entire  revenue,  the 
gross  amount  being  _^i, 620,606  at  the  earlier  period 
and  ;^5, 815,672  last  year.  As  might  have  been 
expected,  the  last  live  years  show  larger  gains  than  any 
similar  period  previously.  The  number  of  passengers 
increased  at  the  rate  of  nearly  forty  millions  per  annum, 
against  twenty-seven  millions  for  the  preceding  five 
years  ;  and  for  the  decade  the  increase  was  thirty-three 
milliqns  per  annum,  against  twenty-one  millions  per 
annum  between  1879-1889.  About  two-thirds  of  the 
ten  years'  gain  in  passenger  receipts  were  obtained 
during  the  last  live,  and  nearly  four-fifths  of  the  increase 
in  goods  traffic.  The  total  receipts  per  mile  of  line 
open  have  increased  during  the  forty  years  by  _^i,843, 
of  which  nearly  one-third  is  due  to  the  last  five  years. 
On  the  other  hand,  the  receipts  per  train  mile  have 
naturally  declined  since  the  early  days,  but  they  have 
been  fairly  steady  at  4s.  gdj.  to  4s.  lod.  since  1885. 

All  these  figures  may  be  regarded  as  highly  satis- 
factory, indicating  a  wonderful  development  of  internal 
commerce  and  communications.  Unfortunately  this  is 
the  brightest  side  of  the  picture,  and  railway  stock- 
holders have  not  much  cause  for  rejoicing.  As 
will  be  seen  from  the  following  table,  the  enormous 
expansion  in  gross  receipts  has  not  been  accompanied 
by  anything  like  an  equivalent  increase  in  net  revenue, 
and  with  the  exception  of  1898  and  1893 — both  years  of 
disastrous  coal  strikes — the  percentage  earned  last  year 
on  the  paid-up  capital  was  the  lowest  on  record.    The 


Year. 


i86()  .. 

1874  .. 

1879  .. 

1884  .. 

i83g  .. 

1894  •■ 

1895  •■ 

1896  .. 
j«97  .. 
1893  .. 
1899  •■ 


i»69-99  . 
1879-99  . 
1889-99  ' 
1894-99  ■ 


Total  receipts. 


42,695,927 
59.355.715 
61,776,703 
70,533,643 
77,023,017 
84,3'o,83i 
85,923,703 
90,119,123 
93.737,054 
96,252,501 
101,667,065 

Inrcease. 
58,971,138 
39.890.362 
34,643,048 
'7.356.334 


Ratio 

Working  expenses. 

to 

receipts. 

I 

p.c. 

20,780,078 

49 

32,612,713 

55 

:13.045,273 

53 

37,317,197 

53 

40,094,116 

53 

47,308,313 

56 

47,876,637 

5^ 

50,193,434 

56 

53,083,804 

57 

55.960,543 

53 

60,090,687 

59 

Increase. 

Inc. 

39.3to,6o9 

10 

38,045,414 

7 

'9,996,571 

7 

13,883,374 

3 

Net  revenue. 


Ratio  to 
capital 
paid  up. 


L 
31,915,849 
36,643,003 
39.731.430 
33.305.446 
36,930,901 
37,102,518 
38,046,065 
39.936,698 
40,653,350 
40,391,938 

4'. 576,378 

Increase. 
19,660,539 
".844,948 
4.645.477 
4.473.860 


p.c. 

4.22 
4-37 
415 
4-l6 
4'3t 
3'77 
3  80 
3-83 
3'73 
5'5S 
3-6t 

Dec. 

o'6i 
0-54 
o'6o 
o-i6 


abnormal  increase  in  working  expenses  is  largely 
accountable  for  this.  During  the  thirt}'  years  covered 
by  the  table  working  expenses  have  increased  over 
;^39,ooo,oo6,  or  close  on  200  per  cent.,  more  than  half 
being  chargeable  to  the  last  ten  years.  It  will  be 
noticed  that  the  growth  in  expenses  between  1889  and 
1899  is  nearly  equal  to  the  total  outlay  in  1869,  and, 
roughly  speaking,  one-third  of  the  thirty  years'  increase 
has  occurred  since  1894.  Consequently  we  find  that 
while  the  gain  in  gross  receipts  represents  140  per 
cent,  of  the  1869  total,  the  gain  in  net  revenue  is 
only  90  per  cent.,  and  the  percentage  on  capital 
is  actually  o"6i  per  cent,  lower.  The  table  below 
gives  the  total  paid-up  capital  at  various  dates 
since  1870,  and  also  shows  the  number  of  miles 
of  railway  open,  and  the  capital,  locomotives,  and  other 


Year. 

Miles 
Open. 

Capital 
Paid  up. 

Capital 

per  Mile. 

Locomo- 
tives. 

No. 
NlTle. 

Other 
Vehicles. 

No. 
■Smc. 

1870  .. 
1874  .. 
i«79  .. 
l8«4   .. 
l8»9  .. 
.8,4  .. 
1S99  .. 

'5.537 
'6,449 
17,696 
.8,864 
'9.943 
20,908 
21,700 

539.908,673 
609,895,931 
7 1 7- 003.469 
:     801,464,367 
876,595,166 
985.387.355 
'.'53,3'7.50i 

34.100 
37,100 
40,500 
4».5»o 
44iOOO 
47.'oo 
53,too 

No. 

9.379 
".9I5 
'3.384 
'4.837 

111^8 
30,570 

o'6o 

"li 
0-75 
0-79 
o'So 
o-SS 
0-9S 

N& 
376.601 
379.899 
433,466 
5'3.736 
567,333 
665.740 
758,816 

•3"io 
•4"'« 

.r.8 

38-44 
31-84 
34"97 

rolling    stock  per    mile.     A    considerable    amount  of 
"water"  was  added  between    1894  and   1899  by  the 


Midland  conversion  scheme,  and  altogether  about 
;^i85,ooo,ooo  has  admittedly  nothing  more  substantial 
behind  it,  with  how  much  more  unacknowledged  it  is 
impossible  even  to  guess.  But  making  every  allow- 
ance for  that,  the  increase  in  the  capitalisation  from 
;^34,ioo  per  mile  in  1870  to  :^53,ioo  per  mile  last  year 
suggests  very  serious  reflections  on  the  management  of 
our  railways.  In  the  thirty  years  the  mileage  has 
increased  by  70  per  cent.,  but  the  capital  has  increased 
by  nearly  120  per  cent.  It  is  true  the  rolling  stock 
equipment  shows  a  very  substantial  advance,  but  a  con- 
siderable proportion  of  it  is  probably  obsolete  and 
ought  to  have  been  written  off  long  ago,  so  that  these 
figures  appear  on  the  surface  more  favourable  than  they 
should  be.  However,  we  have  had  a  good  deal  to  say 
on  the  subject  of  railway  capital  inflation  recently,  and 
the  foregoing  particulars  ought  to  drive  the  lesson 
home,  if  anything  will.  Fortunately  the  loans  and 
debenture  stock  are  only  26  per  cent,  of  the  total  capital, 
and  the  guaranteed  and  preference  stocks  36  per  cent., 
and,  generally  speaking,  these  are  well  enough  secured, 
but  we  should  not  like  to  say  the  same  of  much  of  the 
remaining  38  per  cent,  of  ordinary  stock-  How  the 
latter  has  fared  during  the  past  twenty  years  may  be 
seen  from  the  accompanying  table,  giving  the  amount 
of  dividends  distributed  and  the  average  rates  paid. 


v> 


Ordinary  Dividends. 
Amount. 

1880 12,766,640  

1881 12,848,113  

1882 13,424,340  

1883......  13,725,933  

1884 12,982,094    

1885 12,222,828    

1886 12,039,316    

1887 12,832,77s     

1888 13,615,997     

1889 15,209,927     


Rate 
p.c. 
472 
466 

473 
468 

434 
404 

3'94 
4-09 
4-22 
4-66 


Year. 


Ordinary  Dividends. 

Amount.  Rate 

1890 14,988,864  451 

189I 14,433,657  424 

1892 13,842,281  3-98 

1893 12,420,830  3-51 

1894 13,699,945  3«> 

1895 14,387,142  395 

1896 16,324,211  4-29 

1897 16,643,744  391 

1898 15,904,627  367 

1899 16,771,022  3-81 


Considering  the  abounding  commercial  prosperity  of  the 
past  four  or  five  years — a  condition  of  affairs  which  is 
not  going  to  last  for  ever — the  recent  results  are  not 
calculated  to  inspire  any  very  exuberant  enthusiasm. 

It  is  unnecessary  to  go  into  further  details  of  the 
operations  of  the  railways  during  the  past  thirty  or 
forty  years,  but  a  few  interesting  items  with  regard  to 
1899  may  be  gleaned  from  the  returns.  The  total  num- 
ber of  first  class  passengers  was  34,209.000,  and  the 
receipts,  including  season  tickets,  were  ;^4,684.ooo,  an 
increase  over  1898  of  1,172,000  (3"5  per  cent.)  and 
;^2 16,000  (48  per  cent.)  respectively.  The  number  of 
second  class  passengers  was  68,487,000,  an  increase  of 
2,287,000,  or  3*5  per  cent.,  while  the  total  receipts  were 
;^3,8o5,ooo,  an  advance  of  ;^264,ooo,  or  75  per  cent 
Between  1890  and  1895  there  was  a  continuous  decline 
in  the  receipts  from  second  class  traffic,  but  tince 
then  there  has  been  a  recovery  of  _^874,coo,  bringing 
the  total  up  to  ;^ioo,ooo  more  th:m  in  1889.  The  com- 
panies might  very  profitably  apply  their  experience  in 
this  matter  to  a  good  many  other  problems  with  which 
they  are  constantly  being  faced,  but  to  suggest  that 
railway  managers  and  directors  (or  a  large  proportion  of 
them)  are  pigheaded  anachronisms  is  nearly  as 
treasonable  as  to  vote  against  the  Government. 
Of  course,  the  third  class  passenger  is  the  railways' 
best  customer,  and  the  number  carried  last  year 
was  1,004  millions,  being  40,320,000  more  than  in  1898, 
an  increase  of  4*2  per  cent.  The  receipts  were 
;^28,294,ooo,  a  gain  of  ;^i, 120,000,  or  41  p>er  cent. 
Mineral  traffic  advanced  from  ;^20,257,ooo  in  1S98  to 
_^2i,835,ooo,  a  gain  of  7*8  per  cent,  and  general 
merchandise  traffic  from  jC27,583,ooo  to  _;f 28,86 1,000, 
an  increase  of  4*6  per  cent.  The  milage  of  passenger 
trains  was  2166  millions  and  the  receipts  ;^43,734,ooo, 
while  the  mileage  of  goods  trains  was  1776  millions 
and  the  receipts  ;f 52, 117,000.  In  other  words,  the 
passenger  traffic  produced  4836d.  per  mile  and  the 
goods  traffic  70"29d.  per  mile.  The  tonnage  of  minerals 
and  goods  conveyed  was  4136  million,  an  increase  of 
35,000,000  tons  or  92  per  cent.  From  the  following 
comparisons  with  1898  it  will  be  seen  that  the  com- 
panies managed  to  increase  their  train  loads  to  some 
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extent  and  a  great  deal  more  might  still  be  done  in  this 
direction  : — 

Increase 
per '  ent. 

Ordinary  passenger  journeys 41 

Passenger  train  mileage   3'6 

Passenger  traffic  receipts 45 

Tonnage  of  goods 92 

Goods  train  mileage  49 

Goods  traffic  receipts 5'9 

It  is  well  the  results  from  that  point  of  view  were  satis- 
factory, for  the  expenditure  on  fuel  (;^4,278,ooo  by 
fifteen  companies)  was  225  per  cent,  higher  than  in 
1898,  and  the  wages  bill  of  ;^i9,355,ooo  was  up  61 
per  cent.  The  ultimate  effect  of  these  influences  may 
be  summarised  as  follows  : — 

1899.  1898.       Inc.  or  dec. 

Traffic  receipts  per  train  mile  58-o6d.  S7'48d.  +o-58d.  =  10  p.c. 
Expenditure  per  train  mile 

exclusive    of     harbonr, 

&c,  expenses 34'62d.    33'63d.     +0'99d.  =  29  p.c. 

Net  earnings  per  train  mile    23'44d.    23-85d.     — o^id.  =  17  p.c_ 

To  sum  up,  it  is  evident  that,  in  view  of  the  huge 
expansion  in  railway  business,  shareholders  have  a  right 
to  expect  some  benefit  from  the  increased  revenues  of 
the  companies,  but  instead  of  that  their  position  is 
steadily  becoming  worse.  If  railway  directors  had 
shown  reasonable  prudence  and  foresight  in  the  past,  if 
they  had  honestly  debited  to  revenue  all  the  charges 
which  revenue  should  bear,  and  had  resolutely  closed 
their  capital  accounts  except  for  really  new  works,  the 
position  of  the  stockholders  would  now  be  very  different. 
In  place  of  that,  however,  they  are  becoming  more  and 
more  lax  in  their  financial  methods,  as  any  one  may  see 
who  refers  to  the  tables  we  published  on  September  i. 
Fresh  capital  is  being  piled  up  regardless  of  conse- 
quences, and,  with  growing  expenses  (largely  unavoid- 
able, although  many  off-setting  economies  might  easily 
be  instituted),  the  companies  will  be  in  a  much  worse 
position  than  before  to  meet  the  next  spell  of  trade 
depression.  As  a  matter  of  hard  fact,  all  the  wonder- 
ful prosperity  of  the  past  few  years  has  benefited 
them  not  an  iota,  and  their  only  progress  has  been 
towards  poverty,  with  ultimate  bankruptcy  looming  in 
the  future  unless  the  situation  is  faced  manfully  and 
stern  measures  are  taken  to  put  the  undertakings  on  a 
sounder  financial  basis. 


The    Calico   Printers'   Association. 

The  proposal  to  form  an  association  amongst  calico 
printers  had  been  11  ating  about  in  the  trade  for  a 
long  time  before  it  could  be  carried  out.  Some  twelve 
years  ago  preliminary  arrangements  towards  such  an 
end  were  attempted,  tn  t  even  in  the  mad  time  which 
culminated  in  the  Baring  crash,  the  suggestion  was  so 
coldly  received  that  the  scheme  fell  to  the  ground. 
Since  then,  however,  the  men  of  the  present  financial 
generation  have  learned  a  thing  or  two,  or  think  they 
have,  and  with  "combines"  and  trade  "rings"  being 
formed  on  all  sides,  it  is  not  surprising  that  the  calico 
printers  received  the  attention  of  the  gentlemen  whose 
motto  is  "  amalgamate  and  prosper." 

We  believe  it  has  been  an  article  of  faith  for  many 
years  amongst  certain  of  the  calico  printers  that  their 
trade  is  peculiarly  suited  for  purposes  of  combination. 
Such  beliefs,  however,  easily  grow  up  when  it  is  pub- 
Ucly  admitted  that  "the  results  of  trading  generally 
have  been  of  an  unsatisfactory  nature,  attributable 
chiefly  to  internal  competition  and  cutting  of  prices." 
This  is  the  definition  of  the  position  of  the  trade  sup- 
plied by  the  prospectus  of  the  Calico  Printers'  Asso- 
ciation, and  we  suppose  no  one  will  ask  for  higher 
authority.  At  the  same  time,  it  was  stated  that  some 
firms  were  earning  large  profits,  and  unless  calico 
printing  has  supernatural  characteristics,  it  is  supposed 
that  the  evil  condition  of  the  trade  resulted  from  an 
over-supply  of  calico  printing  plant.  That  much  of  this 
plant  was  old-fashioned,  or  in  the  hands  of  fossilised 
firms,  is  evident,  since  certain  of  the  businesses  were 
doing  very  well.  Accordingly,  the  task  that  lay 
before  the  wealth-evolving  combination-former  was  to 
reduce  the  excellent  results  obtained  by  certain  firms, 


by  tying  on  to  their  backs  a  vast  load  of  out-of-date  or 
ill-planned  undertakings.  In  this  way,  the  evil  of 
earning  unduly  high  profits  would  be  corrected,  but,  of 
course,  high  profits  could  be  suggested  for  the  future 
by  making  veiled  hints  as  to  a  greater  control  of 
the  trade,  with  the  assumption  that  the  charge  for 
calico  printing  would  be  raised.  In  certain  respects, 
savings  might  be  effected  on  the  part  of  a  huge  com- 
bination as  a  result  of  the  centralisation  of  buying 
and  concentration  of  production.  Waste  in  sampling, 
engraving,  and  pattern  distribution  might  also  be 
reduced,  and  a  large  concern  might  be  able  to  finance 
its  operations  more  cheaply  than  small  private 
firms.  These  are  the  stock  arguments  in  favour  of 
combinations  of  this  character,  and  precisely  the  same 
things  were  said  about  the  combinations  floated  in  the 
financial  "  boom "  of  ten  years  ago,  such  as  the  Salt 
Union,  United  Alkali  Company,  China  Clay  Union, 
Fuller's  Earth  Union,  and  Sardine  Union.  Experience 
has  proved  that  the  benefits  claimed  have  not  been 
realised,  and  we  believe  the  simple  reason  for  this 
failure  is  that  in  nine  cases  out  of  ten  the  capitalisation 
of  such  a  combination  more  than  discounts  the  benefits. 
Firms  working  at  a  good  profit  wfll  only  sell  their 
businesses  for  more  money  than  they  can  expect  to 
make  by  keeping  them,  whilst  the  results  obtained  from 
these  undertakings  are  watered  down  by  the  mass  of 
unsatisfactory  concerns  which  have  to  be  bought  up  in 
order  to  make  a  pretence  that  competition  will  be 
avoided.  If  any  one  wiU  take  these  facts  into  con- 
sideration, and  then  add  the  important  circumstance  that 
combinations  are  usually  formed  at  the  crest  of  a  wave 
of  trade  prosperity,  it  becomes  clear  enough  why  they 
offer  no  advantages  to  the  genuine  investor.  He  sinks 
his  money  in  a  business  so  over-weighted  with  capital 
that  it  is  more  likely  to  grow  weaker  than  stronger  as 
time  progresses. 

Beyond  these  cogent  objections  on  general  grounds, 
the  Calico  Printers'  Association  was  further  handicapped 
by  the  time  of  its  issue.  After  having  been  on  the 
stocks  for  a  long  time,  it  is  probable  that  the  contracts 
preliminary  to  such  a  combination  would  quickly  have 
run  out,  if  the  prospectus  had  not  been  launched  in  the 
middle  of  December,  1899 — about  the  worst  period  that 
could  have  been  chosen  for  such  an  operation.  This 
document  stated  that  85  per  cent,  of  the  firms  in  the 
calico  printing  trade  had  been  secured,  and  that  it  was 
proposed  to  issue  ;^3, 200,000  of  4  per  cent,  deben- 
ture stock,  and  ;^5,ooo,ooo  of  ordinary  ;^i  shares. 
Of  these  amounts,  _^i, 066,666  debenture  stock  and 
_;^i,595,i7o  ordinary  shares  were  to  be  issued  to  the 
vendors  in  part  payment  of  the  purchase  moneys,  and 
the  public  was  cordially  invited  to  supply  the  rest. 
Some  fifty-nine  firms  and  companies  were  included  in 
the  combination,  and  all  of  them  excepting  four  were  to 
have  representatives  upon  the  directorate  which  con- 
sisted of  eighty-five  members.  But  this  huge  directorate 
must  be  treated  as  a  mere  ornamental  appendage  to  the 
combination,  the  real  control  resting  with  the  persons 
named  in  the  following  list  : — 

Trustees  for  Debenture  Holders. 
Neville  Clegg  (F.  W.  Grafton  &  Co.). 
\V.  G.  Crum  (chairman  of  the  Thornliebank  Co.). 

E.  G.  McConnel  (chairman  of  E.  Potter  &  Co.,  Ltd.). 

Managing  Directors. 

F.  F.  Grafton  (F.  W.  Grafton  &  Co.),  chairman. 
J.  H.  Gartside  (Gartside  &  Co.,  Ltd.)         1 

J.  H.  Macmillan  (S.  Schwabe  &  Co.,  Ltd.)  >  vice-chairmen. 
C.  H.  Nevill  (The  Strines  Printing  Co.).     ) 
L.  B.  Lee  (The  Rossendale  Printing  Co.). 

G.  McConnel  (E.  Potter  &  Co.,  Ltd.). 
L.  H.  Heys  (L.  Heys  &  Sons). 

R.  McKechnie  (James  Black  &  Co.,  Ltd.). 

The  titles  in  brackets  after  the  names  are  the  firms  of 
companies  represented  by  the  various  gentlemen,  and 
those  firms  and  companies  must  be  considered  to  have 
taken  a  chief  part  in  the  formation  of  the  combination, 
as  they  appear  to  be  most  prominently  represented 
amongst  the  general  directors,  Gartside  &  Co.  having 
no  less  than  six  gentlemen  on  the  ordinary  directorate. 
Properties,  plant,  &c.,  taken  over  were  valued  in  the 
lump  at  £4,750,233,  book  debts  and  stocks  at  ^1,895,587, 
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and  copper  rollers  at  ;^894,7i5,  or  ;^7,54'^i.'>35  '"  ^11. 
The  purchase  price,  however,  was  fixed  at  ^^8,047.031, 
and  as  only  ^152,969  in  cash  was  expected  to  be  left  to 
increase  the  working  capital,  a  sum  of  ;^353,527  appears 
to  have  been  added  to  the  purchase  money  outside  the 
valuation.  To  "  combination  "  hatchers  such  a  sum  is 
a  trifle,  but  the  time  will  come  when  shareholders 
may  demand  an  explanation  as  to  this  mysterious 
margin.  The  valuations  were  conducted  by  Messrs. 
Edward  Rushton,  Son,  &  Kenyon,  but  the  certificate 
as  to  profits — a  very  peculiar  production — was  furnished 
by  Messrs.  Jones,  Crewdson,  &  Youatt.  This  firm 
appears  to  have  been  the  virtual  promoter  of  the  con- 
cern, for  the  vendors  of  the  various  businesses  provided 
a  fund  equivalent  to  2  per  cent,  on  their  purchase  price, 
just  a  trifle  of  ;^i6o,940,  which  was  "  paid  to  Mr.  Ernest 
Crewdson  to  be  applied  by  him  in  his  entire  discretion 
and  without  liability  to  account  in  discharging  all  the 
preliminary  expenses  of  the  Association  up  to  allotment, 
other  than  costs  of  conveyance  or  examination  of  title, 
or  stamps  on  conveyances,  or  agreements  for  sale  or  on 
any  statement  of  loan  capital,  or  trust  deed  for  securing 
debenture  stock,  but  including  the  remuneration  to  be 
fixed  by  Mr.  Crewdson  to  be  paid  to  himself,  or  his  firm 
of  Jones,  Crewdson,  &  Youatt."  As  the  expenditure 
carefully  excluded  contains  the  main  items  that  are 
usually  classed  under  preliminary  expenses,  the  large  sum 
must  in  a  large  measure  have  represented  profit  to  Mr. 
Ernest  Crewdson,  and  meanwhile  as  promoter  he  had 
the  ineffable  pleasure  of  having  his  firm  certify  as  to 
the  profits  of  the  undertakings  to  be  included  in  the 
"  combine."  No  wonder  that  the  feeling  of  uneasiness 
regarding  these  combinations  is  growing  at  a  rate  that 
will  bring  some  of  them  into  a  perilous  condition. 

Of  the  ;^8,047,03i  of  purchase-money,  only _^2, 66 1,836 
was  originally  intended  to  be  settled  by  the  handing 
over  of  ordinary  shares  and  debenture  stock.  The  pro- 
moters and  vendors,  and  especially  the  latter,  blandly 
assumed  that  the  public  would  come  in  and  supply  the 
remainder  of  the  jf  8,200,000  of  capital  arranged  to  be 
issued.  Whatever  may  have  been  the  thoughts  of  the 
vendors,  the  promoters  had,  however,  carefully  pre- 
pared against  the  contingency  of  a  refusal  of  the  public 
to  subscribe  and  the  contracts  for  the  purchase  of  the 
businesses,  although  they  usually  contained  the  pro- 
vision that  payment  should  be  made  one-third  in  shares 
and  debenture  stock,  and  the  remainder  in  cash, 
possessed  a  clause  which  bound  the  vendors  to  receive 
payment  in  shares  and  debenture  stock  up  to  the 
amount  of  such  capital  left  unsubscribed  by  the  public. 

As  to  how  far  this  side  of  the  agreement  had  to  be 
enforced  we  are  unable  to  say,  but  a  reference  to  the 
share  list  filed  at  Somerset  House  shows  that  the 
vendors  and  their  relatives  figure  for  very  important 
blocks  of  shares.  The  register  was  made  up,  in  the 
usual  way,  shortly  after  the  statutory  meeting  had  been 
held,  and  was  therefore  dated  March  19  last,  at  which 
time  only  ^^3,404,830  of  share  capital  had  been  subscribed 
as  the  ;^i, 595, 170  originally  agreed  to  be  handed  over 
to  the  vendors  in  part  payment  had  not  then  been 
issued.  Every  share,  therefore,  held  by  the  vendors  in 
the  share  list  filed  at  Somerset  House  was  in  addition 
to  the  amount  originally  agreed  to  be  taken  in  part 
payment  for  their  businesses.  The  list  is  very  largely 
composed  of  big  holdings,  and  we  give  the  following 
important  blocks : — 


F.  Agnew 
S.  Armitage 
W.  Ashton 
tj.  Ashton 
Sir  G.  C.  Arthur 
W.  H.  Aykroyd 
R.  D.  Balfour  ... 
Mrs.  L.  R.  Bennett 
R.  R.  Bennett  ... 
A.  Bennett 
].  Brennaud     ... 
Miss  M.  Bennett 
E.  Bellhouse    ... 
H.  Werrall 
W.  Bellhouse  ... 
T.  H.  Davies  Colly 
J-  Berry 


No.  of 

No.  of 

Shares. 

Shares. 

S.ooo 

R.  K.  Birley     ... 

...       9,000 

6,660 

W.  Browning,  jnn. 

...      12,000 

9,700 

J.  B.  C.  Brooks 

...      10,750 

9,000 

C.  Bolden 

...      18,000 

5,000 

J.  L.  Bolden     ... 

...      11,250 

6,700 

W.  G.  Buckley 

7,000 

",500 

J.  A.  C.  Bull     ... 

-       5,625 

12,500 

0.  Ch.idwick   ... 

...        4,750 

10,500 

F.  Cawley,  M.P. 

6,250 

12,500 

C.  D.  Cl.vk      ... 

...      5,000 

6,670 

W.  A.  Clarkson 

...      5,000 

12,500 

*N.  Clegg 

fE.  Crewdson 

...     36,000 

*F.  F.  Grafton  ... 

4,000 

•N.  Clegg 

*F.  V.  Williams 

;;;}  5.000 

5,000 

E.  B.  Clegg      ... 

...  18,000 

No.  of 

No.  of 

Shares. 

Share.. 

...       8,320 

J.  S.  Morgan  &  Co. 
J.  R.  Murray   ... 

..      10,000 

-       4-550 

..      12,000 

...       5,000 

T.  Macnair 

...       4.500 

...       9,000 

M.  McLellan    ... 

...       5,000 

6,000 

W.  A.  McTurk 

...       9,000 

7,000 

J.  M.  McBurnie 

.1 

../  *75o 

...       5,100 

A.  C.  Miller      ... 

...       4,800 

Mrs.  M.  Nevill... 

7,500 

...       4,800 

tJ.  F.  Newall    ... 

7,500. 

...     27,000 

North  of  England  Trus- 

-      4,550 

tee  and  Assets  Cor- 

...      7,500 

poration 

..     19,000 

...      8,ioo 

M.  Ormrod 

.•      7.500 

...     15,000 

A.  L.  Ormrod  ... 

..     12,000 

...      4,500 

Mrs.  E.  M.  Ormrod 

..      6,000 

...      8,250 

H.  T.  Parke     ... 

.•      7.500 

...     10,000 

R.  M.  Piatt      ... 

..     16,500 

...     10,000 

'.  Palmer 

•     15,750 

...      6,750 

^.  Preston 

..      8,250 

6,000 

0.  E.  Philippe 

..    25.000 

...     10,500 

R.  B.  Primrose 

..     15.000 

...    22,500 
...      9,000 

P.  J.  Ramsay  ... 
J.  Broadt)ent  ... 

;}  47.885 

...     21,000 

F.  VV.  Ramsden 

., 

9,000 

H    Frisby,  junr. 

•  •  ■  5.000 

...     18,025 

S.  E.  Lane 

...      5,000 

A.Reid 

••      5400 

5,000 

G.  Richardson... 

■      5,625 

...      4,000 

J.  S.  Robinson... 

.-     15.300 

...      4,000 

T.  Rhodes  &  Son 

.      4.670 

...      6,750 

.  Rose 

••      6,250 

...      5,400 

.  Roljertson     ... 

..     15.300 

...      8,000 

.  Rogers 

..     10,125 

...     12,000 

•W.  E.  Rumney 

8,000 

...      4,000 

+  R.  A.  Rumney 

••      9,000 

4,000 

C.  L.  Samson 

;  1  X0,00O 

—      5,425 

J.  B.  Lonsdale... 

...     10,850 

C.  L.  Samson  ... 

..      10,000 

...      4,500 

Mrs.  Schwabe ... 

••    10,000 

"•     15,330 

tF.  S.  Schwabe... 

..    16,000 

...      4.660 

M.  S.  Sharp     ... 

6,700 

...      5,250 

F.  Spnmer 

..    4,660 

...     10,000 

+W.  J.  Shunwell 

8,050 

...      5,850 

T.  B.  Shunwell 

..     7.320 

i 

D.Smith 

•    4.750 

[    8,333 

D.  Simpson 

..   13.500 

Sir  S.  Smith     ... 

6,000 

) 

A.  G.  Schiff      ... 

••     5,000 

-   5.331 

W.  Sutcliffe     ... 

..     4,750 

...   6,750 

H.  Sudren 

•.     5,625 

...   6,000 

L.  Tatham 

.    12,000 

...   5,000 

A.  \V.  Taylor  ... 

6,000 

7,000 

G.  H.  Tidswell 

6.750 

...  15,000 

W.  B.  Thornhill 

..     9,000 

...^  4.500 

W.  Trotter       ... 

..    10,500 

1 

C.  W.  Trotter  ... 

4.500 

...  1-10,000 

Sir  G.  Warrender 

10,000 

...J 

F.  Walmesley  ... 

7,875 

4,375 

A.  Warwick      ... 

6,750 

...      4,500 

H.  E.  Warren  ... 

5,000 

..      9.500 

Wemher,  Beit,  &  Co. 

Sooo 

...    13,600 

H.  Whitehead... 

5,000 

..      7.500 

G.  H.  Winterbottom  . 

•      4,550 

...      6,075 

Miss  J.  K.  Williams  . 

.    12,300 

8,000 

R.  Williamson... 

5,000 

...    13.500 

S.  E.  Wrigley... 

.      4,500 

5,000 

A.  K.  Wood     

;]  46,500 

...    10,600 

W.  Sidebottom 

...      9.000 

J.  Youatt 

..      10,000 

...      9.000 

board.             t  Mentioned  in  contracts. 

F.  H.  Coddington 
C.  J.  Cooper    ... 
H.  R.  Cooke     ... 
S.  Cotlings 
K.  H.  McConnel 
H.  B.  Crum      ... 
Mrs.  E.  V.  Crum 
F.  M.  Crum      ... 
J.  M.  C.  Crum  ... 
A.  H.  Dixon 
F.  Donner 
F.  H.  K.  Durlacher 
N.  A.  Earle      ... 

J.  Eadie 

J.  Fenton 
J.  Forshaw 
H.Gartside      ... 
W.  Graham  &  Co. 
R.  A.  Gartside  ... 
fj.  E.  Gartside  ... 
J.  H.  Gartside  ... 
Miss  B.  Gartside 
C.  E.  Garner    ... 
A.  A.  Gillies     ... 
W.  H.  Grimshaw 
F.L.Griffith    ... 
W.  G.  Groves  ... 
J.  G.  Groves    ... 
A.  Hargreaves... 
A.  Hardie      •  ... 
S.  Hague 
J.  H.  Hardie     ... 
F.  Harrison 
A.  M.  Hallam  ... 
R.  Heape 
R.  T.  Heape    ... 
Mrs.  E.  Hewit... 
V.  Hewit 

A.  Heape 
I.  R.  Heape      ... 

B.  Heape 

C.  C.  Hilton     ... 
S.  Henrichson  ... 
T.  A.  Holland  ... 
J.  H.  Houlds worth 
W.  H.  Macleod 
J.  H.  Houldsworth 
T.  Warren 
T.  Howatson    ... 
J.  Hodgkinson 
S.  F.  Jackson 
J.  Kershaw 

C.  Ker 

T.  R.  Ker 
J.  Kershaw 
A.  King 
A.  Brown 
J.  D.  Hobkirk 

J.  King 

J.  O.  Knott       ... 
S.  Lamb 
LadyJH.  B.Lee 

TL.  B.  Lee 
L.  Lees 
P.  Lomas 
A.  B.  Lunham 
S.  R.  Maw 
F.  Merrtens 
M.  Mensch 
H.  F.  B.  Moore 

•  On  the 


Our  object  was  to  give  holdings  of  about  .^5,000  and 
upwards,  and  it  will  be  noted  that  ^1,386,000  of  the 
capital  issued  was  held  in  six  such  blocks,  making 
with  the  vendors'  shares  more  than  half  the  total  capital 
of  the  undertaking.  A  fair  proportion  of  the  amount 
was  held  by  those  who  figure  in  the  contracts,  and  a 
still  larger  proportion  was  owned  by  persons  evidently 
closely  related  to  the  vendors.  Many  other  holdings 
are  on  the  part  of  those  who  have  taken  a  hand  in  the 
formation  of  other  combinations,  and  it  is  evident  that 
the  North  Country  and  the  Glasgow  district  are  saturated 
with  a  fervent  faith  in  the  beneficence  of  these  combina- 
tions. London  appears  to  have  t.aken  little  ii.tcrei  I-'. 
the  promotion.  A  few  Stock  Exchange  firms  are  the.  , 
possibly  with  a  view  to  helping  a  market  in  the  shares, 
and  the  other  prominent  names,  such  as  J.  S.  Morgan  & 
Co.  and  Wemher,  Beit,  &  Co.,  have  probably  become 
interested  in  the  ordinary  way  of  business  rather  than 
as  investors.  The  banking  elemjent  is  hardly  noticeable. 
Mr.  J.  B.  C.  Brooks  was  a  member  of  the  late  banking 
firm  of  Brooks  &  Co.,  and  one  or  two  bank  managers 
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appear,  but  possibly  these  are  holdings  on  their  own 
account,  as  the  shares  are  held  in  only  one  name. 

Since  March,  however,  we  believe  a  good  deal  of  the 
capital  has  fallen  into  the  hands  of  bankers  through 
loans,  and  much  of  the  weakness  of  late  in  the  price  of 
the  shares  is  said  to  be  due  to  sales  prompted  by  the 
closing  up  of  loans.  As  it  is,  the  shares  are  still  a  poor 
market  at  about  14s.  for  the  £1  share,  no  confidence 
having  been  imparted  by  the  circular  recently  issued  by 
the  chairman  and  managing  directors.  In  this  an 
apologetic  tone  is  assumed,  but  sufficient  can  be  read 
into  the  diplomatic  language  employed  to  prepare 
shareholders  for  a  bad  statement  at  the  end  of  the 
year.  The  circular  treats  the  statement  as  an  interim 
one,  but  by  this  time  the  board  ought  to  have  the  result 
of  twelve  months'  working  of  the  association  before 
them,  as  the  businesses  absorbed  were  taken  over  from 
September  i,  1899.  It  would  have  been  better  to  have 
attempted  a  rough  presentment  of  the  result  of  the 
twelvemonth's  working  than  to  bid  shareholders  wait 
for  another  six  months  in  doubt  and  perplexity. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Cordite  Scandal. 

If  the  Government  hear  a  good  deal  more  about  this 
shameful  business  in  the  future  they  will  have  largely 
their  own  fatuous  insolence  to  thank  for  it.  During  the 
elections  Mr.  Powell  Williams  saw  fit  to  drag  Sir  Henry 
Campbell-Bannerman's  name  into  the  controversy,  and 
in  a  letter  to  "  a  correspondent"  he  pointed  out  that  it 
was  Sir  Henry  who  iust  chose  Kynochs  as  contractors 
for  the  Army  and  Navy,  and  that  he  gave  them  a 
preference  over  other  firms.  The  insinuation  is  obvious, 
and  although  the  "  tu  quoque "  line  of  argument  is 
generally  regarded  as  about  the  last  ditch  of  the 
defeated  it  serves  a  useful  purpose  at  election  times, 
when  reason  and  logic  alike  are  at  a  heavy  dis- 
count. But  fortunately  it  is  very  easy  to  dispose 
of  Mr.  Powell  Williams'  sophistries  in  this  instance,  and 
"  Onlooker,"  writing  to  the  Times  on  Tuesday,  brings 
out  the  real  facts  of  the  case  very  clearly.  The  contract 
for  1.200  tons  of  cordite  which  Sir  Henry  required  in 
1894  elicited  only  three  tenders — one  from  the  National 
Explosives  Company  at  2S.  io|d.,  one  from  Kynochs  at 
3s.,  and  one  from  Nobel  at  4s.  3d.  per  lb.  The  last- 
named  firm  was  evidently  quite  out  of  the  running  at 
the  time,  and  it  would  have  been  absurd  to  ask  it  to 
reduce  its  price  by  nearly  30  per  cent.  But  there  was 
an  obvious  advantage  in  giving  the  contract  to  more 
than  one  firm,  and  as  Kynochs'  price  was  very  little 
higher  than  the  National  Company's,  they  were  offered 
half  the  contract  if  they  cared  to  take  it  at  2s.  io|d. 
This  is  a  very  different  position  from  that  taken 
up  by  the  present  Government  in  regard  to  the  i8g8 
and  1900  contracts.  In  the  former  year  the  National 
Explosives  Company  tendered  for  certain  cordite  at 
IS.  io|d.,  Kynochs  at  2s.  4id.  The  latter  were 
requested  to  revise  their  tender  and  it  wms  eventually 
proposed  that  they  should  receive  470  tons,  while  the 
National  Company  was  to  get  only  210  tons.  Other 
firms  were  not  given  the  opportunity  of  revising  their 
tenders  although  there  was  evidently  a  pretty  wide 
margin  to  work  upon.  The  proceedings  this  year  were 
still  more  amazing  and  any  pretence  at  decency  was 
dropped  altogether,  a  large  order  being  given  to 
Kynochs  at  2S.  6d.  per  lb.,  the  highest  tender  of  all, 
while  the  National  Explosives  Company  was  supplying 
a  better  article  at  2s.  per  lb.  No  amount  of  quibbling 
can  get  over  this  bald  statement  of  the  facts,  and  we  are 
not  surprised  that  Mr.  Powell  Williams  should  find  it 
impossible,  "  now  that  lite  election  is  over,  to  carry  on  a  con- 
troversy in  the  Press  about  a  departmental  matter." 
It  is  a  disgraceful  business  to  every  one  concerned, 
especially  when  we  remember  that  the  Colonial 
Secretary  has  stated  with  cynical  frankness  that 
"  members  for  Birmingham  are  members  for  Kynochs." 


We  are  not  surprised  that  the  reproach  of  such  pro- 
ceedings has  reached  South  Africa,  and  in  the  Cape 
Parliament  Mr.  Sauer,  replying  to  an  interrupter  who 
asked  about  the  corruption  in  the  Transvaal,  said  there 
was  certainly  corruption  there,  but  the  Transvaal  was 
not  singular  in  that  respect.  "There  is  dynamite 
corruption,  and  there  is  cordite  corruption,"  he  drily 
added,  and  the  retort  must  bring  the  blush  of  shame  to 
the  faces  of  many  of  our  more  respectable  Tories  who 
have  not  been  completely  dazzled  by  the  Brummagem- 
ware  patriotism  which  is  so  popular  in  the  music-halls. 

The    Indian   Famine. 

A  misleading  figure   got  into   Sir  William  Wedder- 
burn's  letter  published  by  us  last  week,  mainly  through 
our  own  fault.     The  sums  stated  therein  as  having  been 
given  to  the  Pandarpur  Orphanage  was  Rs.  1,000.      It 
should  have  been  Rs.  1,500.      Sir  William  accidentally 
omitted  the  figure  from  his  letter,  and  in  the  haste  of 
making  up  the  paper  it  was  filled  in  at  Rs.  i  ,000  without 
the  totals  being  checked,  when  the  error  would  have  at 
once  been  discovered,  so  the  mistake  was  really  our  own, 
and  we  can  only  apologise  for  it.    Subscribers  to  the  fund 
may  rest  satisfied  that  the  whole  of  the  Rs.  10,000  were 
certainly  allocated  in  the  manner  stated.     This  week's 
news  from  the  famine  districts  is  much  less  pleasant, 
and  there  has  been  a  slight  increase  in  the  numbers  on 
the  relief  works.     Telegraphing  on  the  i6th  inst.,  the 
Viceroy    states     that    disquieting    reports    have    been 
received  from  Bombay,  the  situation  being  described  as 
serious  in   the  Eastern  Deccan,  Bijapur,  and   parts  of 
Belgaum  and  Dharwar.     If  rain  does  not  come  with  the 
north-east  monsoon,  the  area  of  winter  crops  there  will 
be   small,  and   there   will   be   considerable  distress  in 
parts.       Elsewhere    in     India    harvest    prospects    are 
described   as   excellent   and  famine  conditions  as  dis- 
appearing.    We  should  like  to  hear  from  the  Viceroy 
what  is  being  done  about  arrears  of  rental.     An  inquiry 
is  to  be  made,  we  are  glad  to  see,  into  the  allegations 
that  famine  relief  money  has  been  seized  for  taxes,  but 
something  much  wider  than  that  is  required  to  satisfy 
people  in  this  country  who  have  a  conscience  and  the 
true   interests   of  the   Empire  at  heart.     If  the  Indian 
people  are  to  be  subjected  to  the   same  tyranny  that 
prevailed  after  the  famine  of  1897,  it  is  obvious  that,  no 
matter  how  great  the  glory  of  our  Simla  Imperialism 
may  be,  our  dominion  in    India  cannot  be  expected  to 
last  long.     Had  Parliament  met  soon,  there  might  have 
been  some  opportunity  to  ventilate  the  grievances  of  the 
Indian  people.     As  it   is,  there  is  only  the  Press,  and 
most  of  that  is  filled  with  vanity  and  incapable  of  attend- 
ing in  a  sensible  way  to  any  Imperial  interest  whatever. 
But  the  absence  of  discussion  does  not  justify  the  sus- 
pension of  charitable  efforts,  and  we  are   longing  to  see 
these  resumed. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

List  of   Subscriptions. 
Amount  previously  acknowledged £^5^  12    7 

Imperial  Interests  in  North  Africa. 

Paragraphs  have  been  appearing  of  late  at  frequent 
intervals  warning  us  that  trouble  is  likely  to  break  out 
at  any  moment  between  France  and  Morocco.  The 
cause  is  obscure  to  the  multitude,  but  plain  enough  to 
those  who  look  beneath  the  surface.  If  the  reader 
happens  to  have  an  old  atlas,  dated  perhaps  fifteen 
years  back,  and  will  look  at  the  map  of  Africa  therein, 
he  will  find  that  the  territories  under  the  sway  of,  or 
under  the  protection  of,  the  Emperor  of  Morocco 
include  the  oasis  of  Tuat,  which  lies,  one  might  say, 
at  the  toe  of  the  boot  formed  by  the  eastern  portion  of 
the  Moroccan  dominion.  The  authority  of  the  Emperor 
over  this  region  is  slight,  but  there  can  be  no  doubt, 
we  believe,  of  his  rights  there  as  supreme  against  all 
other  pretenders.     France,  however,  chooses  to  ignore 
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hese  rights  altogether,  and  recent  atlases,  notably  that 
ssued  by  the  Times  newspaper,  shows  "  French  terri- 
ory"  to  stretch  across  from  the  south-east  corner  of 
Algeria  diagonally  right  down  to  the  Atlantic,  which 
forms  the  western  boundary  of  the  Great  Sahara.  Thus 
Tuat,  and  much  besides,  is  coolly  torn  away  from 
Morocco.  Among  French  projects  is  that  of  a  railway 
straight  south  or  south-east  through  Tuat,  perhaps  to 
Timbuctoo.  And  if  the  French  persist  in  carrying  out 
this  project,  which  implies  the  annexation  of  Tuat,  there 
is  not  the  least  doubt  that  Morocco  will  resist.  What  is 
our  interest  there  ?  Mighty  little  now  ;  but  it  was  great 
some  years  ago  until  we  allowed  the  French  to  do 
us  out  of  our  rights  in  Tunis  and  to  impose  a 
brutal  tariff  upon  British  products  entering  Algeria. 
We  had  a  trade,  it  is  computed  by  that  very 
competent  authority,  Mr.  Gustav  Jacoby,  in  special 
kinds  of  cottons  manufactured  largely  in  Glasgow,  but 
also  in  Manchester,  which  employed  at  one  time  2,500 
looms  and  about  250,000  spindles,  all  of  which  is  now 
lost.  With  Tunis  and  Algiers  themselves  our  trade  was 
never  large  ;  the  goods  passed  southwards  by  caravan 
routes  into  the  central  part  of  North  Africa.  Our  only 
open  doors  for  this  trade  now,  therefore,  are  Morocco 
and  Tripoli.  Assume  that  France  defeats  Morocco  in 
the  coming  struggle  and  successfully  lays  her  hands 
upon  the  trade  routes  of  the  south,  then  Morocco  is 
closed  likewise,  leaving  us  a  precarious  Tripoli.  It  is  a 
pity  we  cannot  spare  a  little  time  to  look  into  this 
matter,  but  after  all  we  could  only  afford  to  give  "  moral 
support "  to  Morocco,  our  Imperial  impotence  not 
permitting  us  to  do  more.  And  what  does  it  matter  if 
our  trade  does  perish  so  long  as  there  are  steps  in  the 
peerage  for  successful  generals  and  politicians  skilled  in 
fooling  the  public  ?  For  such  "  our  glorious  empire  "  is 
grandeur  indeed;  but  for  the  humble  toiler,  what  is  it  ? 

Highland  Railway  Finance. 

We  deal  elsewhere  with  the  general  features  of  the 
Highland  Railway  report,  but  there  are  one  or  two 
points  which  deserve  special  notice.  The  first  is  the 
revelation  made  now  for  the  first  time  that  the  company 
has  been  in  the  habit  of  inflating  its  traffic  receipts  by 
charging  the  various  departments  with  the  carriage  of 
their  coal  and  other  stores.  Of  course,  no  one  was  a 
penny  the  richer  for  this  brilliant  idea,  as  the  bulk  of 
the  charges  would  figure  as  increased  expenses  in  some 
form  or  other,  although  the  capital  account  would 
probably  have  to  share  some  part  of  the  burden.  That, 
however,  is  a  trivial  offence  compared  to  some  which 
the  company's  managers  have  perpetrated  in  the  past, 
and  now  that  a  clean  breast  has,  we  hope,  been  made  of 
it,  no  good  purpose  would  be  served  by  denouncing  the 
practice  in  the  strong  language  which  alone  would  meet 
the  case.  It  is  only  necessary  to  point  out  that  as 
expenses  as  well  as  traffics  must  have  been  inilated,  the 
reduction  under  the  former  heading  in  the  present 
accounts  is  more  apparent  than  real. 

In  view  of  the  working  arrangement  come  to  between 
the  Highland  and  Great  North  Company's  which  may 
not  unlikely  lead  to  complete  amalgamation  ultimately, 
it  is  interesting  to  examine  the  financial  position  of  the 
two  concerns  rather  closely,  and  the  following  figures 
may  be  found  useful  for  future  reference  : — 

Interest  Balance                            Deficiency 

and  of  AccounUi                           on  Divi- 

Dividends  against                            dends,  &c., 

Payable.  Cash.       Company.  De6cil.          Payable. 

£  £                    £                 £                  £ 

Great  North  of 

Scotland    ...      92,030      16,218      229,740      213,522      305,552 
Highland  71.070       3,730     140,227      136,497     207,567 

Shonage 

Savings  Reser»«  Re»«rf» 

Capital           Bank  and  other  to 

OverdrafU.    Depo.sits.  Funds.  Total.     Ovcrdralts. 

£              £  £  £             £ 
Great  North  of 

Scotland    ...    282,215     76,545  —  76,545     205,670 

Highland  164,567     60,678  1,532  62,210      102,357 

It  will  be  seen  from  this  analysis  of  the  accounts  that 
both  the  companies  are  in  a  decidedly  waterlogged  con- 
dition, considering  the  size    and  importance    cf    the 


undertakings.  The  Highland,  of  course,  has  now- 
passed  its  ordinary  dividend  for  the  second  half-year  in 
succession,  and  its  liabilities  for  interest  and  dividends 
are  consequently  -comparatively  small ;  but,  even  so^ 
there  is  a  deficiency  of  over  ^200,000  in  its  accounts, 
irrespective  of  capital,  which  is  overdrawn  to  the  extent 
of  _^ioo,ooo  or  more.  But  they  may  help  to  prop  each 
other  up  especially  as  such  picturesque  and  expensive 
additions  as  advisory  boards,  pensions,  &c.,  which  figured 
so  prominently  in  the  Chatham-South-Eastern  scheme 
have  wisely  been  dropped  in  the  present  instance. 

Mexican  Trade  and  Finance. 

In  spite  of  the  steady  persistency  with  which  the 
British  Consul  in  Mexico  urges  upon  our  British  manu- 
facturers the  necessity  of  changing  their  methods  of 
doing  business  little  progress  seems  to  have  been  made 
in  this  direction.  The  past  year,  it  is  true,  saw  an 
increase  in  imports  from  this  country,  but  it  only 
amounted  to  ;^463,30o,  whereas  the  trade  of  the 
United  States  rose  by  ;^i, 054,600.  Of  course  in  vome 
directions  American  manufacturers  have  the  advantage 
of  being  able  to  deliver  more  quickly,  but  this  does  not 
hold  good  with  every  article  imported,  and  the  reason 
given  by  Mr.  Consul  Jerome  is  that  our  merchants  trust 
too  much  to  agents,  or  shirk  the  irksome  task  of  master- 
ing the  Commercial  Code  of  the  country,  which  is 
certainly  complicated.  Further,  British  traders  display 
their  usual  lordly  indifference  to  the  regulations  of  the 
Customs  laws,  and  to  the  necessity  for  issuing  their 
catalogues  in  the  language  of  the  country,  with  its 
measures  and  prices,  dismissing  them|as  absurd  annoy- 
ances, and  this  behaviour  often  causes  the  consignee  tO' 
suffer  heavy  loss  through  fines  for  non-compliance 
with  the  rules  regarding  packing.  Another  cause  of  the 
slow  headway  made  is  to  be  found  in  the  reluctance 
shown  to  meet  the  tastes  of  'the  people.  The  hard- 
ware trade  is  almost  entirely  in  the  hands  of  the 
Germans,  but  they  are  closely  pressed  by  the  Americans 
in  some  branches,  and  the  United  Kingdom  is  far 
behind  both.  Railway  supplies  are  chiefly  of  American 
manufacture,  so  are  mining  tools,  agricultural  imple- 
ments, iron  wire,  rods,  piping,  and  barbed  wire.  In 
nearly  all  of  these  classes  British  goods  take  third  place, 
and  even  where  they  come  second  the  amount  is 
insignificant  compared  with  the  United  States.  For 
instance,  American  ploughs  to  the  value  of  ;^i9,868 
were  imported  in  1899,  against  ;^24i  from  England  and 
;^6,iio  from  Germany  ;  _^88,o8o  of  American  iron 
piping  went  in.^compared  with  ^^4,840  from  this  country 
and  ;^i,430  from  Germany,  and  the  amounts  for 
barbed  wire  were  ;^48,i63,  ^382,  and  ;^i,254 
respectively.  In  the  provision  trade  Great  Britain  and 
her  dependencies  fared  just  as  badly,  but  Mr. 
Jerome  can  offer  no  suggestions  for  its  improvement 
unless  various  trades  combine  to  open  a  business  on  the 
lines  of  the  co-operative  stores.  When,  however,  he 
comes  to  cotton  piece  goods  the  story  is  a  little  more 
cheerful,  although  even  in  this  our  trade  shows  a  falUng- 
oft'.  The  fear  of  French  or  German  agents  mono- 
poUsing  this  industry,  which  he  expressed  a  year  ago, 
seems  to  have  been  unfounded,  as  the  travellers  for 
Manchester  goods  show  a  praiseworthy  activity. 
Mexico  has  been  building  cotton  factories  of  her  own 
in  recent  years,  and  is  producing  more  and  more  of  the 
commodity  on  the  spot,  but  sUJl  requires  large  quan- 
tities from  abroad.  Out  of  28,050,000  reels  of  cotton 
imported  no  less  than  24,675,000  went  from  this  country, 
and  fifty  tons  of  cotton  laces  out  of  sixty-three  were  also 
of  British  make.  The  same  cannot  be  said  of  linen, 
although  the  trade  has  only  fallen  off  to  a  small  extent, 
and  Belfast  manufacturers  are  urged  to  pay  more  atten- 
tion to  this  market.  Turning  to  the  exports  we  find 
that,  while  there  was  only  a  small  decrease  of  ;^5i3,233 
in  the  total  amount,  it  was  almost  entirely  with  Germany, 
which  showed  a  reduction  of  _^487,i94,  and  Great 
Britain,  which  was  ;^4i6,055  less,  while  the  United 
States  trade  rose  by  ^^490,649.  This  was  principally 
owing  to  a  falling-off  in  the  exportation  of  metals, 
particularly  silver,  of  tobacco,  and  dycwcods. 
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Never  apparently  has  Mexico  been  so  prosperous. 
The  federal  revenue  last  year  came  to  60,139,213  dols., 
having  risen  from  43,945,699  dols.  in  1894-5,  and  the 
expenditure  has  increased  from  41,372,263  dols.  to 
53,499,542  dols.  in  the  same  period.  This  leaves  a  surplus 
of  6,639,671  dols.,  or  the  largest  in  any  year  of  the  last 
five.  Close  on  50  per  cent,  of  the  receipts  came  from 
foreign  trade,  import  duties  producing  26,443,848  dols.,  and 
export  duties  i  ,066,770  dols.  The  stamp  tax  produced 
23,178,588  dols.,  and  the  balance  came  from  coinage, 
federal  taxes,  postal  service,  public  lottery,  and  minor 
sources.  Little  is  said  in  the  report  about  the  expen- 
diture, but  we  are  told  that  it  includes  sums  spent  on 
rearming  the  artillery,  repairs  on  the  Tehuantepec  Rail- 
road, and  the  completion  of  the  drainage  canal  in  the 
Valley  of  Mexico.  At  the  close  of  the  financial  year 
the  Government  had  at  its  disposal  22,679,925  dols.,  or 
5,963,215  dols.  more  than  a  year  ago,  of  which 
7,032,300  dols.  was  required  for  specific  purposes. 
Some  2,170,000  dols.  silver  was  spent  in  reducing  the 
public  debt,  and  in  July  last  year  an  important  change 
was  effected  in  the  finances  of  the  country.  By  the 
conversion  of  the  four  external  loans  of  1888,  1890, 
1893,  and  Tehuantepec,  whose  interest  was  payable  in 
gold,  and  on  the  first  three  at  the  rate  of  6  per  cent., 
into  one  issue  of  5  per  cent,  bonds,  it  is  estimated  that 
a  total  saving  of  some  ^ifi-jg^oo  is  assured.  It  is 
calculated  that  the  economy  this  year  will  be 
1,820,928  dols.,  in  itself  no  inconsiderable  reduction  in 
the  burden. 

Tea  Cultivation  in  India. 

It  appears  from  the  report  of  Mr.  J.  E.  O'Connor  that 
the  area  of  immature  tea  in  India  is  larger  than  many 
people  expected.  The  province  of  Assam  contains  over 
three-fifths  of  the  acreage  under  tea  in  India,  and  it  was 
considered  that,  as  that  province  had  last  year  only 
some  46,344  acres  under  immature  plants,  the  total 
immature  acreage  of  the  peninsula  would  not  much 
exceed  70,000  acres.  From  Mr.  O'Connor's  figures  it 
appears  that  the  total  area  under  tea  in  India  amounts 
to  516,732  acres,  of  which  no  less  than  82,082  acres 
were  immature.  The  total  yield  of  Indian  tea  in  the 
year  was  186,524,920  lb.,  which  gave  an  average  yield 
per  mature  acre  of  429  lb.  If  the  acreage  coming  to 
maturity  produces  only  400  lb.  per  acre,  it  is  clear  that 
in  a  few  years  some  33  million  lb.  of  tea  will  be  added 
each  year  to  supplies  from  India  alone,  without  taking 
account  any  expansion  in  the  output  of  Ceylon. 
Much  of  the  immature  acreage  outside  Assam  is  due  to 
extensive  plantations  in  Travancore,  which,  with  a  total 
of  23,115  acres  under  tea  plants,  boasts  an  immature 
acreage  of  9,465  acres.  The  Jalpaiguri  district  of 
Bengal  also  marks  considerable  growth  in  its  tea  area, 
which  at  the  end  of  1899  amounted  to  74,121  acres,  of 
which  17,496  acres  were  immature. 

The  Welsbach  Company. 
It  is  pitiable  to  see  this  over-weighted  concern 
attempting  to  increase  its  borrowing  powers.  With 
j^i, 500,000  of  preference  stock,  ;^i, 350,000  of  ordinary 
stock,  ;^629,539  of  deferred  stock,  and  a  debt  on  trading 
account  to  boot,  this  huge  concern  has  to  come  and  ask 
its  shareholders  for  leave  to  borrow  ;^25o,ooo  more. 
This  is  latter-day  finance  with  a  vengeance.  When  the 
present  company  was  being  formed  its  promoters  did 
not  appear  to  be  able  to  place  a  reasonable  limit  upon 
the  nominal  capital,  but  the  more  important  matter  of 
working  capital  was  virtually  left  untouched.  Certainly  a 
sum  of  ;^ioo,ooo  was  supposed  to  be  set  aside  for  future 
working,  but  ;^63,ooo  of  this  was  quickly  absorbed  in 
buying  up  the  useless  Kern  and  Anti- Vibration  patents, 
and  the  subsequent  compulsory  purchase  of  the  Sun- 
light business  has  put  the  company  chock-a-block  in  its 
finances.  Accordingly,  the  preference  shareholders  are 
besought  to  sanction  further  borrowings,  and  from  the 
result  of  the  meeting  last  Wednesday  they  do  not 
appear  to  be  enamoured  of  the  proposal.  It  is  the  thin 
end  of  the  wedge,  and  many  recognise  that  with  the 
right  to  borrow  will  be  granted  the  right  to  gradually 


cut  away  the  business  from  the  present  shareholders. 
In  spite  of  the  plaintive  bleating  of  Sir  Henry  Burdett, 
the  meeting  did  not  give  the  requisite  majority,  and  we 
have  yet  to  see  whether  the  poll  will  alter  the  position. 

Another  Nitrate  Combination. 
From  the  usual  spasmodic  movement  in  nitrate 
shares  the  public  learn  that  negotiations  for  another 
nitrate  combination  are  on  foot.  In  fact,  it  is  said  that 
the  arrangement  is  very  nearly  complete,  but  the 
ominous  statement  is  added  that  three  or  four  com- 
panies are  still  retaining  their  independence.  As  to  the 
exact  terms  of  the  projected  combination,  it  is  impos- 
sible to  speak  with  certainty.  Strict  secrecy  is  supposed 
to  be  enforced,  but  it  seems  probable  that  the  amount 
fixed  for  the  total  output  of  the  Tarapaca  district  will 
equal  that  actually  shipped  last  year.  Such  a  proposal 
is  an  improvement  on  previous  attempts  at  combination, 
because  it  will  not  entail  a  reduction  in  output. 
Upon  the  basis  of  last  year's  production  it  is  expected 
that  a  price  of  about  5s.  3d.  per  quintal  will  be  main- 
tained, which  will  be  about  25  per  cent,  above  the  lowest 
price  known.  A  fair,  though  not  extravagant,  profit 
ought  therefore  to  be  earned,  but  of  course  the  delicate 
matter  ot  finally  adjusting  quotas  has  yet  to  be  finished, 
and  until  that  is  done  no  one  can  be  sure  whether  the 
combination  will  "  combine  "  or  not. 

Those  who  ought  to  know  say  that  the  companies 
standing  outside  are  not  important,  but  the  importance 
of  such  dissentients  often  grows  as  time  goes  on.  If, 
however,  these  matters  are  satisfactorily  arranged,  we 
hope  those  who  are  buying  the  shares  at  higher  prices 
will  later  on  insist  that  the  Boards  of  the  companies  pay 
more  heed  to  amortisation  if  profits  improve.  As  the 
experience  of  Primitiva  and  other  north  companies  goes 
to  prove,  these  nitrate  concerns  steadily  exhaust  their 
caliche-bearing  estates,  and,  therefore,  shareholders 
ought  to  be  particularly  keen  about  the  re-instatement 
of  the  capital  sunk  in  the  companies.  A  few  hive 
certainly  made  some  efforts  to  attend  to  this,  but  in  the 
majority  of  cases  practically  nothing  has  been  done,  so 
that  the  purchaser  of  a  nitrate  share  often  stands  in  the 
position  of  holding  an  investment  which  one  not  distant 
day  will  be  worth  nothing. 

Maponite,  Limited. 

In  the  midsummer  season  of  1898  the  Stock  Exchange 
was  kept  amused  by  exhibitions  of  the  productions  of 
this  patented  compound.  Golf  balls,  cricket  balls,  and 
other  useful  and  ornamental  articles  were  passed  from 
hand  to  hand,  and  the  virtues  of  the  new  material  were 
expounded  at  considerable  length.  It  was,  in  fact,  claimed 
to  be  an  excellent  substitute  for  india-rubber  at  a  fraction 
of  the  cost.  Needless  to  say,  the  sponsors  for  the  sub- 
stitute were  not  long  in  following  up  their  exhibi- 
tion by  the  publication  of  a  prospectus.  In  this 
document  the  comfortable  estimate  was  made  that 
upwards  of  10,000,000  golf  balls — it  looks  better 
in  figures  than  words  —  are  manufactured  each 
year,  and  then  the  statement  was  launched  that 
"Maponite"  balls  could  be  supplied  to  the  public  at 
about  half  the  cost  of  the  best  gutta-percha  balls.  It 
was  naively  stated  that  if  the  company  could  only  com- 
mand one-tenth  of  the  trade  in  these  golf  balls  it  would 
realise  a  large  return  on  its  capital,  without  taking  into 
consideration  any  of  the  profits  likely  to  be  derived 
from  the  manufacture  of  other  articles.  So  completely 
had  everything  been  arranged  that  it  was  estimated  that 
within  three  months  from  the  issue  of  the  prospectus 
the  company  would  be  in  a  position  to  supply  an 
eagerly  expectant  pubhc  with  the  new  golf  and  cricket 
balls. 

Thus  far  the  promoters  could  hardly  be  considered 
modest  either  in  regard  to  their  hopes  or  computations, 
but  it  came  rather  as  a  shock  to  find  that  this  extremely 
hopeful  company  was  capitalised  at  only  ;^i  00,000,  in 
£1  shares.  The  vendor  magnanimously  offered  to  take 
;^75,ooo  for  the  patents  and  other  curious  assets  to  be 
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handed  over  to  the  company,  and  promised  to  be 
satisfied  in  payment  with  ;^20,ooo  in  cash  and  ^55,000 
in  fully-paid  shares  of  the  company.  Such  an  arrange- 
ment, it  was  blandly  remarked  in  the  prospectus,  "will 
leave  the  company  with  a  working  capital  of  _^25,ooo, 
and  the  directors  were  informed  that  ;^7,ooo  will  be 
amply  sufficient  to  erect  machinery  for  the  manufacture 
of  a  very  large  number  of  golf  and  cricket  balls 
annually."  The  raw  material  used  in  the  manufacture 
of  "  Maponite "  could  be  procured  in  practically 
unlimited  quantities,  and  the  cost  of  the  material  in  a 
golf  ball  was  only  about  one  halfpenny  and  in  the 
cricket  ball  about  twopence,  so  that  the  public  had 
only  to  subscribe  the  cash  in  order  to  commence  to 
reap  the  harvest  so  kindly  sown  by  the  vendor. 

We  should  rather  doubt  whether  the  public  re- 
sponded enthusiastically  to  the  appeal  of  its  would-be 
benefactors,  and  the  last  share  list  filed  at  Somerset 
House  shows  that  of  the  capital  of  ;^ioo,ooo  no  less 
than  ;^65,ooo  was  issued  as  fully  paid,  so  that  the 
vendor  had  to  take  payment  in  paper  to  the  extent  of 
;^io,ooo  more  than  had  been  arranged.  Then  the 
great  bulk  of  the  shares  appear  to  be  held  in  blocks, 
largely  by  stockbrokers  who  are  not  wont  to  lock  up 
their  resources  in  investments  of  this  character  ;  and  it 
may,  therefore,  be  inferred  that  the  public  did  not  apply 
vigorously  for  the  shares.  The  chief  holdings  in  the 
last  share  list,  which  was  dated  January  12,  1900,  were 
as  follows  : — 


Na  of 
Shares. 

C.  H.  Campbell    iS.ooo 

H.T.  Barclay 1,000 

W.  M.  G.  Singer 2,000 

R.  D.  Balfour 1,800 

J.  Piper  2,200 

H.  Harljer 832 

D.  J.  Nearne 1,232 

D.  S.  Hindmarsh 2,000 

Earl  of  Dudley 1,465 

G.  L.  Bevan  400 

S.  Goldsmith 1,000 

A.  H.Young 898 

W.  O.  Freeman    100 

C.  E.  Freeman 200 

L.  E.  Brooke i,35o 

J.  H.  Taylor  i.ooo 

T.  E.  Macmahon I9,375 

C.Ives   400 

B.  Montgomery   1,000 

W.  H.  Goldsmid  1,200 

P.  G.  Foreman 19,375 

A.  Kingsmill  I 

J.  Little  f 


Transferred  in 

Preceding 
Twelve  Months. 


2,000 


2,855 

850 
600 
300 
250 


1,900 

i.ooo 

200 
:.3oo 


Amongst  these  names  Mr.  F.  E.  Macmahon  was  the 
vendor,  and  Mr.  P.  G.  Foreman  figured  in  the  contracts. 
Mr.  J.  H.  Taylor  was  one  of  the  golfing  experts  who 
thought  so  -highly  of  the  "  Maponite  "  golf  ball,  and 
Messrs.  A.  Kingsmill  and  J.  Little  represent  the  London 
office  of  the  British  Linen  Company  Bank,  which  was 
banker  to  the  company.  Although  the  other  large 
holders  may  be  golfing  and  cricket  enthusiasts,  a  good 
many  of  them  spend  a  considerable  proportion  of  their 
time  in  the  Stock  Exchange,  and  their  great  interest  in 
the  undertaking  seems  a  little  remarkable.  We  are  afraid 
that  this  participation  has  not  been  of  a  very  remunera- 
tive character,  for  the  report  issued  last  December, 
which  brought  up  the  accounts  to  July  31,  1899, 
showed  that  no  dividend  could  be  declared,  and  there 
appears  to  have  been  a  debt  balance  on  works  expendi- 
ture and  London  expenditure  of  no  less  than  ;^3,652. 
All  those  little  assumptions  that  in  three  months  the 
company  would  be  supplying  balls  in  great  quantities, 
that  one-tenth  of  the  trade  in  golf  balls  would  produce  a 
large  return  on  the  capital,  and  that  the  plant  and 
machinery  could  be  put  up  for  ;^7,ooo,  have,  we 
imagine,  been  paraded  in  vain.  The  revenue  earning 
capacity  of  the  concern  has  yet  to  be  tested,  and 
evidently  no  one  expects  great  things  from  the  working, 
for  the  ^i  shares  are  quoted  |  to  |,  with  no  business 
doing.  All  this  happened,  we  suppose,  just  because  the 
Stock  Exchange  required  a  little  amusement  in  the  dog 
days.     But  the  fun  is  stale,  stale  now. 


A  Model  Prospectus. 
The  new  Companies  Act  will  come  into  force  on 
January  i  next,  and  although  the  measure  was  rather  a 
sham  in  many  respects  there  are  many  changes  which 
people  responsible  for  the  issue  of  prospectuses  will 
have  to  keep  carefully  in  view.  Meantime,  Effingham 
Wilson  has  issued  a  dummy  prospectus  (reprinted  at 
6d.  from  "  Notes  on  the  Companies  Act,  1900,"  by  L. 
Worthington  Evans)  of  the  Model  Brewery  Company, 
which  promoters  and  others  will  find  extremely  handy 
as  a  guide,  and  investors  generally  will  find  it  very 
useful  as  a  check  on  future  issues  submitted  to  them. 
The  requirements  of  the  new  Act  are  clearly  indicated 
in  copious  footnotes  explaining  the  provisions,  so  that 
the  prospectus  is  not  only  a  model  of  what  such  things 
should  be,  but  also  a  brief  text-book  of  the  Act 
itself.  The  principal  points  on  which  the  new  pro- 
spectus will  differ  from  the  old  are  that  the  minimum 
subscription  before  allotment  can  take  place  has  to  be 
stated,  the  names  and  addresses  of  the  vendors  and  of 
the  subscribers  to  the  memorandum  of  association  must 
be  given,  and  in  the  case  of  the  latter  the  number  of 
shares  taken  ;  the  terms  of  underwriting  commissions 
are  disclosed,  the  qualification  and  remuneration  of 
the  directors,  and  in  the  purchase  price  the  amount 
payable  for  goodwill  has  to  be  distinguished  from  the 
amount  of  tangible  assets.  All  these  are  useful  reforms 
as  far  as  they  go,  but  we  shall  be  in  a  better  position  to 
judge  of  their  value  when  the  shady  promoter  has 
exercised  his  genius  for  a  time  in  evading  or  upsetting 
these  excellently  intended  provisions. 

The  Arauco  Company. 
We  are  glad  to  see  that  the  Mercantile  Investment 
and  General  Trust  has  taken  the  initiative  in  regard  to 
the  affairs  of  this  company.  As  the  two  sections  of 
bondholders  could  not  agree  amongst  themselves  upon 
a  general  line  of  policy,  the  Trust  has  stepped  forward 
with  a  proposal  to  set  in  motion  the  suggestion  of  the 
receiver,  which  was  to  the  effect  that  an  arbitrator  be 
appointed  in  order  to  adjudicate  upon  the  claims  of  the 
two  groups  of  bonds.  As  this  suggestion  was  made  last 
July,  and  no  one  has  since  attempted  to  carry  it  into  effect, 
the  Trust  cannot  be  said  to  have  been  unduly  officious  in 
thus  coming  forward.  Those  who  have  studied  the 
position  of  affairs  are  quite  agreed  that  there  is  a  good 
deal  to  be  said  on  either  side,  and  in  such  a  case  arbitra- 
tion appears  to  be  the  one  remedy  to  lift  the  company 
out  of  its  present  unsatisfactory  condition.  It  is,  there- 
fore, to  be  hoped  that  the  Trust  will  receive  such  support 
from  both  sections  of  bondholders  as  will  induce  the 
Courts  to  accede  to  its  request. 

German  Trade  and  Bourse  Demoralisation. 
Things  are  and  have  been  for  some  time  past  looking 
ugly  on  the  German  Bourse.  The  National  Zdtiing  in  a 
review  of  the  situation  states  that  the  value  of  industrial 
shares  and  even  of  bank  and  railway  stocks  has  gone 
down  at  an  unprecedented  rate,  and  the  Bourse  is 
evidently  of  opinion  that  German  industry  is  not 
only  in  a  very  bad  way,  but  that  it  is  at  the  begin- 
ning of  a  very  critical  period.  That  this  is  at 
least  to  some  extent  justified  the  journal  admits, 
as  many  branches  of  industry  have  been  com- 
pelled to  limit  their  outputs.  The  extensions  of  works 
and  laying  down  of  new  plant  provided  the  iron  and 
engineering  industries  with  abundant  employment,  but 
now  that  these  extensions  are  completed,  the  prosperity 
of  producers  has  sensibly  diminished.  The  consequent 
fall  in  the  value  of  their  stocks  has  sympathetically 
affected  even  the  coal  industry,  notwithstanding  the 
coal  famine,  and  the  interruption  of  business  with  the 
Far  East  has  been  the  last  straw  to  break  the  market's 
back. 

At  the  same  time  it  is  possible  to  regard  prospects  as 
somewhat  less  gloomy  than  they  are  painted  on  the 
Bourse,  and  a  reaction  from  the  feverish  activity  of  the 
past  five  years  may  provide  the  respite  necessary  to 
strengthen    and    consolidate  the    numerous  mdustrial 
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undertakings  which  have  recently  sprung  up.  It 
is  a  plausible  argument  and  is  probably  at  least 
half  a  truth.  If  the  German  industries  can  suc- 
cessfully weather  the  coming  years  of  commer- 
cial depression  and  storm  and  stress,  they  will 
■doubtless  benefit  by  a  prolongation  of  the  period  of 
incubation,  but  the  danger  is  that  in  the  collapse  of  the 
weaklings  (of  which  there  must  be  a  considerable 
number)  and  the  financial  troubles  which  that  may 
precipitate,  a  good  many  even  of  the  more  solid 
businesses  will  be  driven  to  the  wall.  And  the  Berlin 
Money  Market  is  in  too  sensitive  a  condition  to  stand 
any  great  strain  of  that  kind. 

The  Tea  Clearing  House. 

The  long-standing  dispute  between  the  Tea  Clearing 
House  and  Chamberlain's  Wharf  has  culminated  in  the 
Clearing  House  ejecting  Chamberlain's  Wharf  from  its 
membership.  In  accoidance  with  this  decision,  the 
Tea  Clearing  House  Committee  has  issued  a  circular  in 
which  subscribers  are  notified  that  Chamberlain's  Wharf, 
Limited,  are  no  longer  members  of  the  Tea  Clearing 
House,  and  are,  therefore,  not  entitled  to  its  privileges. 
The  circular  goes  on  to  say  that,  "  having  regard  to  the 
terms  -of  Rule  14,  the  Committee  have  decided, 
in  order  to  avoid  inconvenience  to  the  trade,  to 
•suspend  that  rule  so  far  as  regards  teas  already  purchased 
by  buyers,  and  now  lying  at  Chamberlain's  Wharf,  and 
teas  already  catalogued  for  sale  at  that  wharf."  The 
Rule  14  referred  to  is  to  the  effect  that  "  no  subscriber 
shall  be  entitled  to  warehouse  or  deposit  tea  with,  or 
employ  in  connection  with  tea,  any  dock  company  or 
tea  warehouse  keeper  who  is  not  a  member  of  the 
Clearing  House,  or  to  purchase  or  sample  any  tea  from 
the  warehouse  of  any  non-member."  Evidently  the 
rule  is  to  be  brought  into  force  later  on,  but  meantime 
the  result  of  the  action  of  the  Tea  Clearing  House  has 
been  to  strengthen  the  opposition  to  its  monopolistic 
claims,  and  we  fancy  that  the  outcome  will  not  be  what 
the  controllers  of  that  ring  intended.  We  hope  to  deal 
with  this  matter  more  fully  soon. 

Cuban  Afi-airs. 

Mr.  Consul-General  Garden's  report  on  the  trade  and 
commerce  of  the  island  of  Cuba  for  the  year  1899  goes 
over  the  whole  ground  very  thoroughly,  and  tells  such 
a  tale  of  confusion  and  stagnation  of  trade  that  it  is 
worth  while  to  go  rather  more  into  details  than  we 
•did  in  our  note  on  the  subject  recently.  The  confi 
dent  expectations  of  an  inflow  of  fresh  capital 
under  the  new  administration,  and  the  consequent 
revival  of  industries  which  had  ceased  to  be  pro- 
ductive, have  not  so  far  been  realised,  not  from  any 
lack  of  endeavour  on  the  part  of  American  officials,  but 
from  their  inability  to  establish  a  permanent  form  of 
Government.  Under  a  temporary  military  occupation 
capitalists  are  naturally  reluctant  to  sink  their  money 
in  any  new  undertaking,  and  consequently  have  so 
far  devoted  their  energies  to  established  properties 
which  were  already  yielding  regular  returns.  Mr. 
Carden  regrets  that  detailed  statistics  of  the  import  and 
export  trade  of  the  island  are  not  yet  obtainable,  but  he 
gives  the  total  values  at  each  of  the  ports,  which  are 
interesting  as  an  indication  of  the  commercial  and 
economic  condition  of  the  country.  From  these  figures 
we  learn  that  the  imports  amounted  to  _^i3, 221,617  ''"'^ 
the  exports  to  _^9,oi6,893 — a  state  of  affairs  which 
cannot  continue  long,  as  the  island  is  quite  unable  to 
support  a  balance  of  trade  against  it.  Last  year  it  was 
only  able  to  do  so  by  the  sale  of  railways  and  cigar 
factories  to  foreign  companies,  principallj'  British.  A 
comparison  made  between  1891-1892,  two  fairly  pro- 
sperous years  under  the  Spanish  regirie,  and  last  year 
-shows  the  disastrous  results  of  the  war.  In  both  of  the 
■earher  years  the  exports  exceeded  the  imports  by  about 
_^6,ooo,ooo,  whereas  in  1899  they  were  ;^4,ooo,ooo  less. 

Although  Cuba  is  an  exceptionally  fertile  country, 
most  attention  has  been  paid  to  the  cultivation  of 
tobacco  and  sugar,  to  the  exclusion  of  agriculture 
proper,  with  the  result  that  the  imports  of  food  products 


into  Havana  were  about  51  per  cent,  of  the  total.  This 
proportion  is  far  too  heavy,  and  Mr.  Carden  suggests  that 
the  most  practical  solution  of  the  problem  of  how  to 
escape  the  pinch  which  must  of  necessity  be  felt  owing 
to  this  state  of  matters  is  to  pay  more  attention  to  the 
cultivation  of  maize,  beans,  rice,  &c.,  rather  than  devote 
capital  and  labour  to  producing  articles  for  export. 
An  additional  complication  has  been  added  to  the 
confusion  caused  by  the  Cuban  system  of  currency  with 
its  gold  premium  by  the  introduction  of  the  American 
dollar,  which,  however,  does  not  seem  to  make  its  way 
into  popularity.  Both  the  commercial  and  industrial 
classes  resist  the  attempt  to  introduce  the  gold  dollar,  as 
its  acceptance  would  increase  the  cost  of  living  by  from 
10  to  :^5  per  cent. 

Contrary  to  the  general  beUef  of  the  man  in  the  street, 
who  associates  Cuba  with  cigars,  sugar  has  been  for 
many  years  the  staple  industry  of  the  island.  Some  200 
odd  factories,  or  about  60  per  cent,  of  the  number 
existing  before  the  war,  are  now  at  work  in  the 
island,  and  in  1898  and  1899  the  exports  of  this  com- 
modity were  251,098  tons  and  324,158  tons  respectively. 
Tobacco  comes  second  in  the  industries,  and  last  year 
renewed  activity  was  shown  in  this  direction,  with  the 
result  that  the  crop  is  likely  to  be  exceptionally  large. 
The  secretary  of  the  Agricultural  Commission  in  Pinar 
del  Rio  estimated  in  March  last  that  the  probable  yield 
of  that  province  would  be  about  500,000  bales  averaging 
between  90  and  100  lb.  each,  and  the  extent  of  land 
under  cultivation  at  38,700  acres.  Mr.  Carden,  however, 
is  inclined  to  think  this  estimate  too  sanguine,  as  it  is 
equivalent  to  a  yield  of  about  1,230  lb.  per  acre,  or 
nearly  double  an  average  year's  crop. 

Stock-raising  was  apparently  the  industry  which 
suffered  most  severely  from  the  war,  as  it  was  prac- 
tically annihilated.  At  the  end  of  1892  the  horned 
cattle  in  three  of  the  provinces  amounted  to  2,585,309, 
but  by  the  end  of  1898  the  numbers  were  reduced  to 
192,343,  or  a  falling-off  of  about  92^  per  cent.  The 
impoverished  state  of  the  country  makes  it  impossible 
to  restock  the  farms  except  by  the  inflow  of  foreign 
capital,  and  Mr.  Carden  estimates  that  the  importation 
of  animals  for  consumption  at  an  average  price  of  £8 
per  head  will  cost  ;^i, 920,000.  Poultry,  fruit,  and 
vegetables  are  other  articles  which  are  at  present 
imported  at  heavy  cost,  but  this  also  under  the  stimulus 
of  fresh  capital  might  be  remedied,  and  an  export 
business  take  the  place  of  it. 

Out  of  a  total  of  950  miles  of  railway  in  the  island 
551  miles  are  owned  by  British  companies,  the  remain- 
der being  held  by  eleven  small  local  organisations. 
Freight  rates  are  very  high,  so  high  that  they  probably 
constitute  the  chief  obstruction  to  the  development  of  agri- 
cultural and  industrial  enterprises  in  the  country  districts. 
British  shipping  entered  at  the  Port  of  Havana  has 
increased  considerably  since  the  change  in  the  Govern- 
ment, but  only  a  very  small  proportion  of  the  trade  was 
direct  with  the  United  Kingdom  and  British  colonies. 
Of  a  total  of  260  vessels  with  an  aggregate  tonnage  of 
317,888  tons  only  eleven  vessels  averaging  2,000  tons  each 
were  from  British  ports,  and  twenty-one  averaging 
about  600  tons  from  Canadian  ports,  the  largest  number 
being  147  with  an  average  of  about  1,100  tons,  trading 
from  the  United  States.  American  shipping  naturally 
takes  the  lion's  share  of  the  carrying  trade  of  the  island, 
but  we  are  not  given  any  details  on  which  to  base  com- 
parisons, and  the  Spanish  trade  is  still  important,  her 
vessels,  although  fewer  than  the  British,  being  of  larger 
tonnage.  Both  Spain  and  France  have  first-class 
passenger  services  running  direct  to  the  island,  but 
there  is  no  British  line.  The  Royal  Mail  Steam 
Packet  Company  tried  it  for  a  time  with  a  branch 
steamer  to  Havana  and  Vera  Cruz,  but  must  have 
used  old  and  slow  boats,  as  they  were  unable  to  meet 
American  competition,  and  after  losing  the  cigar  trade 
gave  it  up.  A  regular  service  of  fairly  fast  boats  might 
raise  the  business  between  the  two  countries  consider- 
ably, and  instead  of  our  occupying  third  place  in  the 
import  trade  with  15  per  cent,  of  the  total  agamst  42 
per  cent,  from  the  United  States  and  18  per  cent,  from 
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Spain,  we  should  be  able  at  least  to  change  positions 
with  the  latter  country.  Among  the  articles  which 
might  be  pushed  with  good  prospects  of  success  Mr. 
Garden  mentions  machinery  of  ail  kinds,  especially  for 
sugar  factories — but  as  regards  this  he  states  that, 
while  British  machinery  has  a  good  name  for  durability 
it  is  not  widely  used,  because  American  is  cheaper — 
hardware,  cheap  boots  and  shoes,  canned  provisions,  and 
dry  goods  of  all  kinds.  Partly  owing  to  the  necessity 
for  economy  and  partly  to  considerations  of  health, 
cotton  goods  have  to  a  large  extent  replaced  linen,  and 
of  this  material  only  some  25  per  cent,  came  from  the 
United  States,  the  remainder  being  of  British  and 
Spanish  origin. 


Critical    Index    to    New    Investments. 

GENER.VL  ELECTRIC  COMPANY  (1900),  LI.MITED. 
This  business,  originally  founded  in  1880  and  converted  into  a 
limited  liability  company  in  1S89,  is  now  reconstructed  with  a  capital 
of  £800,000,  divided  equally  into  5  per  cent,  cumulative  preference 
and  ordinary  shares  of  ;f  10  each,  in  addition  to  which  there  is  an 
issue  of  ;g2oo,ooo  4  per  cent,  first  mortgage  debenture  stock, 
redeemable  at  the  company's  option  on  six  months'  notice.  We  are 
not  told,  nor  can  we  find  any  information  in  the  usual  reference 
books,  about  the  capital  of  the  original  company,  but  the  purchase 
price  is  fixed  at  ;£5oo,ooo,  of  which  £92,105  is  for  goodwill  and 
patents.  The  vendors  take  £50,000  in  debenture  stock,  £70,000  in 
preference  shares,  £250,000  in  ordinary  shares,  and  the  balance  of 
£130,000  in  cash,  and  pay  off  out  of  the  last  certain  debentures 
amounting  to  £93,700.  The  present  issue  consists  of  the  whole  of 
the  debenture  stock  and  25,000  each  of  the  preference  and  ordinary 
shjires,  and  subscriptions  are  invited  for  £150,000  of  the  debenture 
stock  and  £180,000  of  the  preference  shares.  Profits  for  the  past 
three  years  are  stated  separately  and  show  very  satisfactory 
progress,  the  average  per  annum  being  £61,795.  The  security 
offered  seems  ample  enough  for  both  debenture  stock  and  prefer- 
ence shares. 

GREAT  YARMOUTH  NEW  BRITANNIA  PIER  COMPANY. 
Yarmouth  is  apparently  dissatisfied  with  her  present  Britannia 
Pier  on  the  score  that  it  is  antiquated,  and  a  company  has,  therefore, 
been  formed,  with  a  capital  of  £100,000,  in  £5  shares,  to  provide  a 
new  and  up-to-date  erection  to  take  its  place.  The  present  pier 
has  been  bought  by  the  company  for  £18,500,  and  the  stock,  fittings, 
&c.,  for  another  £520,  the  whole  amount  being  met  by  the  issue  of 
shares,  and  a  further  sum  of  £50,000  is  now  offered  for  subscription 
to  provide  the  funds  for  the  new  promenade,  with  its  concert-room 
band-stands,  &c.  According  to  the  prospectus,  the  old  pier,  with  all 
its  disadvantages,  yielded  a  sum  of  £3,696  in  the  period  from  April  i 
to  September  30,  but  how  much  of  this  was  profit  is  not  stated. 
The  directors  say  that  it  seems  rcisonably  certain  that  the  public 
will  p.itronise  the  new  pier  in  such  numbers  as  to  enable  a  sub- 
stantial dividend  to  be  earned  annually,  and  they  go  on  to  quote 
results  of  similar  undertakings.  These  remarks  are  not  so  con- 
vincing as  a  statement  of  profits  for  the  past  few  years  would  be, 
and,  in  view  of  the  concealment  of  all  data  on  which  an  opinion 
could  be  formed,  the  issue  must  be  regarded  as  a  gamble. 

CITY   OF   LONDON   ELECTRIC  LIGHTING  COMPANY, 
LIMITED. 

It  is  not  so  many  months  since  we  were  forced  to  comment 
adversely  on  the  financial  methods  of  this  concern,  by  which  the 
reserve  was  largely  drawn  upon  to  pay  a  dividend  upon  its  ordinary 
shares.  An  issue  of  £200,000,  in  ordinary  shares,  was  projected  in 
March  last,  and  money  is  again  in  request  "to  provide  for  the 
large  capital  expenditure  necessary  to  enable  the  company  to  cope 
with  the  constantly  growing  number  of  lamps  and  motors  to  be 
supplied."  This  money  it  is  proposed  to  raise  by  means  of  £200,000 
second  debenture  stock,  bearing  interest  at  4J  per  cent.,  for  which 
subscriptions  are  invited  at  par.  A  table  is  given  showing  that 
gross  profits  have  steadily  risen  since  1894,  but  the  net  revenue  has 
not  increased  in  the  same  proportion,  and  in  1899,  although  the 
gross  revenue  was  £11,646  more  than  in  1898,  the  net,  after  payment 
of  debenture  interest  and  the  actual  cost  of  repairs  and  renewals  of 
plant,  was  £17,212  less.  The  recent  revision  of  r.ites,  it  is  estim.ited, 
will  increase  the  gross  revenue  of  the  current  year  to  about 
£225,000,  but  nothing  is  said  of  the  proportion  which  will  be  left  as 
profit.  A  reference  to  our  comparison  of  the  results  of  1898  and 
1899  on  March  10  last  should  be  sufficient  to  prevent  investors 
applying  for  any  portion  of  this  issue. 


LOUGHBOROUGH  CORPORATION  3  PER  CENT. 
REDEEMABLE  STOCK. 
Undeterred  by  t!ie  recent  failures  this  corporation  offers  for 
subscription  at  the  fixed  price  of  95  per  cent.  £152,994  of  3  P«r 
cent,  redeemable  stock,  being  the  amount  required  to  raise  the  som 
of  £142,348  and  the  expenses  of  the  issue.  The  stock  ii  redeemable 
at  par  in  i960,  but  may  be  redeemed  after  1920  on  six  months' 
notice,  and  is  secured  in  the  uiua!  manner  on  the  borough  and 
district  funds,  and  rates,  and  upon  all  other  revenues.  The  money 
is  required  for  the  purpose  of  defraying  the  cost  of  purchasing  the 
gas  works  and  extending  and  improving  the  same,  and  defraying 
a  proportion  of  the  cost  of  constructing  an  additional  storage 
reservoir  in  connection  with  the  water  undertaking,  which 
when  completed,  will  provide  an  abundant  supply  of  water  for  a 
population  of  90,000.  As  the  population  at  the  census  of  1891  was 
only  18,196,  and  is  now  estimated  at  24,000,  this  last  provision  seems 
to  look  very  far  into  t!ie  future,  and  might  under  present  conditions 
have  been  put  off  without  laying  the  corporation  open  to  any 
serious  charge  of  negligence.  The  present  indebtedness  is  only 
£98,782,  of  which  more  than  £75,000  is  invested  in  trading  concerns, 
and  the  sinking  fund  for  the  repayment  amounts  to  £20496.  For 
the  year  ended  March  31  the  revenue  amounted  to  £24,669,  and  the 
Gas  Company,  whose  property  is  now  acquired,  made  a  net  profit 
in  1899  of  £3,681  out  of  gross  receipts  of  £i4,5i9-  The  capital 
value  of  the  properties  of  the  corporation,  including  the  water  and 
gas  undertakings,  town  hall,  markets,  &c.,  "calculated  as  far  as 
possible  at  cost  price,"  is  said  to  be  not  loss  than  £280,003.  The 
security  is  therefore  unimpeachable,  but  in  the  present  temper  c> 
the  markets,  Loughborough  will  be  very  lucky  if  it  manages  to 
scramble  through. 


Company  Reports  and   Balance-sheets. 

•,•  The  Editor  will  be  much  obliged  to  the  Secretaries  o)  Joint  Stock 
Companies  if  they  would  kindlv  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  f«Ev:EW, 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  notic* 
in  these  columns. 

RAILWAYS. 
Highland  R.vii.w.vy.— Gross  receipts  for  the  h.-iU-year  to 
August  31,  £274,271,  decrease  £9,993  ;  working  expenses  £i7i477 
(including  £3,146  written  off  locomotives  renewal  suspense 
account)  ;  decrease  £98 ;  ratio  to  receipts  6345  per  cent  against 
61-24  per  cent.  The  balance  carried  to  net  revenue  is  thus 
£102,794,  against  £112,689,  and  ^f^r  providing  for  fixed  charges 
there  is  a  balance  of  £58,047  available  for  dividends,  against 
£71.503.  This  allows  of  tne  payment  of  the  preference  dividends  in 
lull,  but  the  ordinary  stock,  which  last  year  received  i  per  cent., 
now  gets  nothing,  and  the  balance  forward  is  reduced  from  £16,051 
to  £14,962.  It  is  a  dismal  record,  and  the  only  gleam  of  brightness 
which  we  can  extract  is  the  fact  that  the  traffic  receipts  are  not  now 
credited  with  the  wholly  fictitious  charges  for  the  carriage  of  the 
company's  coal  and  other  stores.  Who  was  to  pay  for  these 
charges  we  wonder  ?  Of  course  the  company  deserves  all  credit 
for  abandoning  such  a  preposterous  system  of  traffic  inflation,  but  it 
would  be  wise  to  say  as  little  as  possible  on  the  subject,  and  we  are 
not  greatly  impressed  with  the  statement  that  these  charges  in 
the  past  half-year  amounted  to  £i3.i.S0,  and  if  included  would  have 
given  a  traffic  increase  of  £3.225,  instead  of  the  decrease 
stated  above.  The  passenger  traific  declined  £308,  and  the  goods 
£9,526,  the  poor  results  being  attributed  to  the  war  in  South 
Africa  and  the  depression  in  the  whisky  distillery  business.  There 
was  an  increase  of  £3,738  in  the  cost  of  locomotive  power,  but  the 
company  seems  to  h-Tve  been  starving  the  line  in  other  dircctioi^ 
and  there  is  a  decrease  of  £2,473  •"  maintenance  of  way,  and  ot 
£2,163  in  carri.ige  and  waggon  repairs,  neither  of  which,  we  should 
think,  is  justified  ;  but  the  mysterious  item  "  mileage  of  carriages 
and  waggons  "  is  down  £1,127,  and  that  may  be  all  right.  A 
saving  of  £1,673  has  also  been  effected  in  rates  and  Uxes,  while 
the  increases  in  traffic  expenses  and  general  charges  are  insignifi- 
cant. The  capital  expenditure  was  £53.638,  including  £30,440  on 
working  stock,  and  for  the  current  half-year  the  requirements  are 
estimated  at  £24,328,  so  that  the  directors  are  apparently  curtailing 
their  programme  in  this  direction,  while  they  have  written 
£3,146  off  locomotives  renewal  suspense  account  out  of  revenue. 
Finally,  the  report  announces  that  a  working  .irrangement  has  been 
concluded  with  the  Great  North  of  Scotland  Railway  which  it  is 
hoped  will  be  advantageous  to  both  companies.  It  will  be  if  they 
study  the  interests  of  the  public  first,  but  we  doubt  whether  they 
will  be  far-seeing  enough  to  adopt  a  liberal  policy  when  the 
stimulus  of  competition  is  withdrawn. 

Bdenos  Aykes  Great  Southern  Railw.w  Company.— Owing 
to  the  growth  of  this  concern  it  is  increasingly  difficult  to  follow  its 
affairs.  The  absorption  of  the  Ensenada  s'ection  renders  exact 
comparison  difficult,  but  it  is  endent  that  the  revenue  in  the  twelve 
months  ended  June  30  last  showed  further  improvement  In  the 
time  the  toUl  receipts  came  to  £2,i,-fi.to6,  or  an  increase  « 
£269,372  ;  working  expenses  amounted  to  £  1,105,758,  or  an  increa^ 
of  £226,090,  leaving  a  net  revenue  of  £1,170.348,  or  £43^83  «>o*e 
that  of  the  preceding  twelve  monUis.  Allowing  lor  a  aiigbt 
depreciation  in  currency  balances,  and  adding  interest  profit  o 
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remittances  and  balance  of  ^12,809  brought  forward,  the  total  is 
raised  to  ;£i,23o,g94.  This  is  some  :£i69,638  more  than  last  year's 
total,  but  then  the  average  mileage  worked  was  only  1,778  miles 
as  against  an  average  of  2,229  miles  worked  in  the  past  twelve 
months.  The  result  of  this  growth  in  mileage  is  seen  in  the  fixed 
and  other  charges  amounting  to  ;^457,072,  as  against  £377,346, 
which  more  than  swallows  up  the  increased  net  revenue  ;  and  the 
available  sum  of  ;f  773 ,922  is  ;rf  10,087  less  than  at  the  corresponding 
period  last  year.  Needless  to  say,  this  strong  company  was  able  to 
maintain  its  dividend  at  7  per  cent.,  and  the  only  difference  was  that 
it  put  ;^85,ooo  to  various  reserves  as  against  ^^105,000  a  year  ago. 
It  has  so  long  pursued  a  policy  of  caution  that  the  margin  of  profit, 
in  excess  of  the  amount  divided,  remains  substantial.  The  relatively 
poor  return  of  last  year  is  due  most  probably  to  the  working  of  the 
Nuequen  Extension,  which  represents  345  miles  traversing  a 
district  that  brings  little  traffic.  The  construction  of  this  section  was 
based  wholly  upon  political  reasons,  and  all  the  company  can  do  at 
present  is  to  congratulate  itself  that  the  loss  upon  its  operation 
is  not  greatf^r.  As  an  offset  to  the  burden  of  this  system,  the 
company  obtained  substantial  concessions  from  the  Government, 
and  apparently  a  subsidy  is  also  paid,  but  we  fail  to  trace  it  in  the 
accounts.  Capital  expenditure  is  being  carried  out  upon  a  heavy 
scale,  and  we  are  rather  afraid  that  this  will  lead  to  further  issues 
of  stock  at  a  time  when  Argentine  railway  prospects  are  inclined 
to  become  gloomy.  The  great  safeguard,  however,  of  the  company, 
lies  in  its  heavy  expenditure  upon  renewals  out  of  revenue,  in 
addition  to  the  sums  carried  to  reserve.  This  ought  to  give  it  a 
splendid  power  of  resistance  should  the  tide  of  prosperity  in 
Argentine  railway  affairs  turn.  All  the  figures  of  traffic  such  as 
number  of  passengers,  tonnage  of  goods,  and  parcels  carried  show 
great  increasess  but  the  business  has  been  done  at  a  relatively 
greater  cost.  The  weak  point  is  that  ^£2, 250,000  of  extension 
capital  does  not  fall  upon  revenue  until  July,  1902,  the  dividends 
being  provided  out  of  a  fund  composed  of  premiums,  but  mean- 
time the  company  is  working  much  of  the  mileage  and  improve- 
ments built  by  this  capital.  As  this  extension  capital  represents 
nearly  20  per  cent,  of  the  ordinary  capital,  its  claim  for  considera- 
tion later  on  may  prove  an  awkward  thing  to  meet.  To  pay 
7  per  cent,  for  instance,  upon  it  will  require  ^£157,500,  which  is  not 
a  light  sum  for  even  a  strong  company. 

Great  Western  of  Brazil  Railway  Company. — The  interim 
report  of  this  concern  states  that  gross  receipts  in  the  half  year 
ended  June  30,  amounted  to  938,447  milreis,  expenditure  to  582,888 
milreis,  leaving  356,159  milreis  as  net  revenue.  The  increase  in 
gross  receipts  was  390,364  milreis,  whilst  working  expenses  were 
only  64,761  milreis  higher,  so  that  the  net  revenue  increased 
325,603  milreis.  Taken  at  the  exchange  of  lod.  per  milreis,  the  net 
revenue,  with  a  few  minor  items,  came  to  £15,338,  and,  as  Debenture 
interest  required  £14,497,  the  company  had  a  clear  balance  of  £841 
without  taking  receipts  from  the  guarantee  into  account.  The 
amount  received  in  Funding  Bonds  on  this  account  was  £19,687,  of 
which  £10,103  was  allocated  to  Main  Line,  a  phrase  we  do  not 
understand,  but  which  will  probably  be  elucidated  in  the  full  annual 
report,  and  then  £9,583  was  left,  which  realised  upon  sale  the  sum 
of  £8,241.  This,  added  to  the  balance  previously  mentioned,  gave  a 
sum  of  £9,082,  which  provided  a  dividend  at  the  rate  of  4  per  cent, 
per  annum,  carrying  forward  £3,082.  The  prospects  for  the 
current  half  year  are  very  good,  and  the  work  on  the  extension  is 
progressing. 

Buenos  Ayres  Western  Railway  Company. — In  the  year 
ended  June  30  last  this  company  showed  the  highest  gross  receipts 
and  the  largest  profit  ever  produced  in  its  history  of  ten  years. 
The  accounts  are  affected  for  comparison  purposes  by  the  fact  that 
the  La  Plata  section  was  worked  by  the  Southern  Railway  Com- 
pany, thus  causing  an  apparent  decrease  in  the  passenger  traffic. 
This,  however,  was  quite  obliterated  by  a  large  increase  in  receipts 
from  goods  and  live  stock,  so  that  the  gross  receipts  of  £853,537 
were  £72,808  above  those  of  1898-9.  Working  expenses  increased 
£51,733  to  £423,416,  and  the  net  revenue  of  £430,121  was  £21,075 
in  excess  of  that  obtained  in  the  preceding  twelve  months.  The  net 
revenue  was  increased  by  £167,292  received  for  rentals  from  other 
railway  companies,  £9,654  from  exchange  account,  and  with  one  or 
two  smaller  items  and  £5,314  brought  forward,  the  total  net 
revenue  was  raised  to  £613,418.  Out  of  this,  £307,296 
was  absorbed  by  prior  charges,  £22,000  was  transferred 
to  rolling  stock  renewal  fund,  and  £5,000  to  establish  a 
pension  fund,  leaving  a  balance  of  £279,122.  This  was  sufficient 
to  allow  of  dividends  of  6  per  cent,  upon  both  the  ordinary 
and  deferred  shares,  leaving  £9,122  to  be  carried  forward.  In 
addition  to  the  amount  placed  to  rolling  stock  renewal  account  the 
company  has  spent  large  sums  out  of  revenue  upon  special 
renewals,  the  charges  under  this  head  amounting  to  £49,607, 
against  only  £21,500  in  the  preceding  twelve  months.  No  less  than 
six  locomotives  and  five  brake-vans  have  been  supplied  out  of  revenue 
to  the  benefit  of  previous  capital  expenditure.  The  reserves  now 
amount  to  about  £94,000,  a  sum  that  ought  to  be  liquid  according 
to  the  balance-sheet.  General  prospects  for  traffic  in  the  current 
year  are  considered  favourable,  but  the  wool-clip  is  expected  to  be 
poor.  It  is  proposed  to  sell  the  lines  in  the  Ensenada  district  to  the 
Great  Southern  Company,  upon  terms  to  be  explained  at  the 
meeting. 

Western  Railway  of  Havana. — Whatever  may  be  the  merits 
or  demerits  of  American  rule  in  Cuba,  this  railway  prospered 
exceedingly  in  the  twelve  months  ended  June  30.  In  that  time  all 
the  important  sources  of  revenue  showed  considerable  increases, 
with  the  result  that  the  gross  receipts  of  £194,160  were  £51,940 
above  those  of  1898-9.  Working  expenses  at  £91,403  only  showed 
an  addition  of  £19,916,  so  that  the  net  revenue  of  £102,757  was  no 
less  than  £32,023,  or  4527  per  cent,  higher  than  that  earned  in  the 


preceding  year.  To  this  had  to  be  added  £1,247  for  interest,  &c.i 
and  £2,932  brought  forward,  making  a  total  of  £106,937.  Out  of 
this,  £43,907  was  deducted  for  various  charges,  including  £4,500  for 
redemption  of  debentures,  £11,403  for  enlarging  terminal  station 
and  other  improvements,  and  £1,393  placed  to  reserve.  The 
balance  of  £63,030  allowed  of  dividends  and  a  Ixjnus  upon  the 
shares  amounting  in  all  to  10  per  cent,  for  the  year,  leaving  £3,030 
to  be  carried  forward.  For  the  preceding  year  the  dividend  was 
6  per  cent.,  and  in  the  two  anterior  to  that  nothing  could  be  paid 
owing  to  the  disastrous  effects  of  the  Hispano-American  war.  To 
pay  such  a  high  dividend  might  be  considered  injudicious,  but  in 
addition  to  the  sums  put  aside  for  redemption  of  debentures, 
improvements,  and  reserve,  the  directors  appear  to  have  devoted 
£5,831  out  of  revenue  to  the  renewal  and  casualty  fund,  which,  after 
being  drawn  upon  to  the  extent  of  £7,843,  remains  at  the  substantial 
total  of  £22,150.  Furthermore,  a  special  charge  of  £6,000  for  new 
buildings  and  works  was  met  out  of  revenue,  and  larger  sums 
were  spent  on  repairs  and  renewals.  There  was  thus  a  large 
margin  over  the  amount  distributed  in  dividend,  which  should 
protect  the  company  from  the  effect  of  any  reaction  in  the  future. 

BANKS. 

Ionian  Bank. — Although  the  gross  profit  for  the  half-year  ended 
July  13  (June  30  O.S.)  of  £23,703,  shows  an  increase  as  compared 
with  the  first  half  of  1899  of  £358,  rebate,  administrative  charges, 
interest,  &c.,  at  £15,332,  were  also  higher  the  net  profit  of  £8,371, 
being  £344  down,  including  the  "  rest  "  of  £31,753  brought  forward 
from  the  previous  half-year  the  undivided  profit  was  £40,124,  from 
which  a  dividend  at  the  rate  of  5  per  cent,  per  annum  is  again  pro- 
posed, absorbing  £7,888,  and  leaving  the  "  rest "  at  £32,236.  The 
balance-sheet  is  hardly  so  strong  as  at  this  time  last  year.  Current 
accounts  of  £115,791,  deposits  of  £236,999,  cash  in  hand  of  £50,638, 
investments  of  £182,142,  all  being  rather  lower,  while  bills  dis- 
counted of  £145,134,  and  advances  on  securities  of  £207,021  show 
moderate  increases.  The  Board  particularly  request  the  share- 
holders to  attend  the  general  meeting  to  be  held  on  Tuesday, 
November  6,  as  it  is  probable  that  important  questions  will  arise  for 
discussion.  No  hint  is  given  in  the  report  as  to  what  these  questions 
are,  but  it  may  possibly  be  in  connection  with  the  vacancy  on  the 
Board,  created  by  the  death  of  Mr.  Parasqueva  G.  Sechiari,  as  three 
candidates  have  been  nominated,  including  Mr.  E.  M.  Rodocanachi, 
who,  at  the  last  meeting  of  the  bank,  expressed  disappointment  that 
greater  progress  was  not  t>eing  made. 

Bank  of  Tarapaca  and  London.— The  year  which  ended  on 
June  30  last  proved  a  highly  profitable  one  for  this  bank,  its 
profits  being  no  less  than  £72,125  as  compared  with  £46,734  for  the 
previous  twelve  months,  and  with  £34,967  for  1897-8,  so  that  in  two 
years  the  net  income  has  almost  doubled.  Including  £5,091  brought 
forward,  the  available  balance  is  £77,216,  and  out  of  this  an  interim 
dividend  of  3  per  cent,  has  been  already  paid,  absorbing  £15,000 
and  leaving  £62,216,  from  which  a  further  dividend  of  3  per  cent, 
is  now  proposed,  making  a  total  of  6  per  cent,  for  the  twelve 
months.  Additions  to  the  reserve  are  once  more  resumed,  and  the 
board  intend  to  add  £35,000  to  that  fund,  bringing  it  up  to  £75,000  ; 
and  they  also  propose  to  allocate  £5,000  to  form  the  nucleus  of  a 
staff  pension  and  guarantee  fund.  A  sum  of  £7,216  will  then 
remain  to  be  carried  forward.  For  the  previous  year  a  total  divi- 
dend of  5  per  cent,  was  paid,  and  although  no  addition  was  then 
made  to  reserve  a  sum  of  £30,769  was  appropriated  in  reducing  the 
assets  from  a  basis  of  igjd.  per  dollar  to  i8d.  No  further  reduction 
is  now  proposed,  but  the  balance-sheet  would  certainly  be  more 
satisfactory  if  the  capital  employed  in  Chili  were  represented  at 
the  actual  exchange  of  the  day.  Current  and  deposit  accounts  of 
£1,201,599  and  bills  payable  of  £834,250  are  txDth  slightly  lower' 
and  so  is  the  cash  in  hand  and  at  short  notice  of  £544,083,  but  bills 
receivable  of  £i,972,554  show  a  moderate  increase,  and  Foreign 
Government  bonds,  &c.,  held  have  risen  from  £4,922  to  £94,681. 

MISCELLANEOUS. 
Rhodesia  Breweries.— Seeing  that  for  nine  months  out  of  this 
company's  financial  year,  which  ends  on  June  30,  Buluwayo  was 
cut  off  from  the  south,  and  that  the  brewery  had  to  depend  upon 
the  materials  which  it  had  in  stock,  the  gross  profit  earned  of 
£4,375,  after  providing  for  depreciation  and  bad  debts,  is  by  no 
means  unsatisfactory.  From  this  administration  expenses  absorbed 
£1,140,  leaving  £3,235  as  net  profit,  and,  after  paying  interest  on 
loans,  overdrafts,  and  debentures,  and  applying  £682  in  reduction 
of  suspense  account,  a  balance  of  £1,780  remains.  Out  of  this  it 
is  proposed  to  pay  a  dividend  of  4  per  cent.,  and  to  carry  forward  a 
sum  of  £438.  The  accounts  are  fairly  full,  but  it  would  be  better  if 
the  amount  of  depreciation  written  off  were  stated,  as  at  present 
there  is  no  means  of  knowing  whether  adequate  provision  has  been 
made  or  not.  Then  again,  although  no  doubt  the  shareholders  will 
be  glad  to  get  their  small  dividend,  the  question  of  building  up 
reserves  must  not  be  lost  sight  of,  and  as  soon  as  the  suspense 
account  has  been  got  rid  of — and  this  should  be  wiped  off  faster  than 
at  present  proposed — the  matter  must  be  considered.  The  present 
capital  is  only  £50,000,  of  which  £36,300  has  been  issued,  and  it  is 
intended  to  increase  it  to  £100,000,  and  also  to  issue  the  balance  of 
£7,560  debentures  at  present  unallotted,  as  the  directors  anticipate 
that  there  will  be  opportunities  for  the  profitable  employment  of 
further  capital. 

Carlton  Hotel. — Apparently  this  new  hotel  has  done  well,  but 
in  the  absence  of  any  details  as  to  the  amounts  spent  upon  repairs, 
renewals,  maintenance,  and  other  charges,  it  is  impossible  to  speak 
with  any  certainty  regarding  the  matter.  In  the  thirteen  and  a  half 
months  ended  August  31  the  net  profit  on  working  was  returned  as 
£52,326,  out  of  which  £3,622  was  absorbed  by  fees  and  income-tax, 
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and  ;^r3,4_i;o  by  debenture  interest.  From  the  balance  the  directors 
set  aside  ;f2,349  for  amortisation  of  leases,  and  ^S,ooo  to  a  general 
reserve,  after  which  the  preference  shares  received  their  interest, 
and  the  ordinary  shares  a  dividend  of  143.  per  share,  or  a  distribu- 
tion at  the  rate  of  about  6  per  cent,  per  annum,  leaving  £7,555  to  be 
carried  forward.  This  is  a  good  enough  return  if  it  is  not  obtained 
at  the  expense  of  the  upkeep  of  the  property.  As  the  hotel  stands 
in  the  balance-sheet  at  a  valuation  of  X647,3ii,  it  is  evident  that 
the  questions  of  repairs  and  maintenance  nave  an  important  bearing 
on  the  future  prosperity  of  the  company. 


ANNALS    OF    EMPIRE. 


SOUTH  AFRICA. 
Surely  the  fates  are  hard  to  those  poor  Uitlanders  whose  oppres- 
sion for  want  of  a  vote  was  so  deadly  that  we  have  had  to  destroy 
two  States  and  sacrifice  no  one  knows  how  many  human  lives  in 
order  to  obtain  redress.  In  all  the  franchise  discussions  that  went 
on  before  the  war,  the  Rhodes- Beit  faction  or  South  African  Leaguers 
and  the  Colonial  Office  carefully  kept  out  of  sight  one  of  the  vital 
obligations  resting  upon  those  who  accepted  full  citizenship  in 
the  Transvaal.  This  was  proof  of  the  insincerity  of  the 
whole  agitation.  The  oppressed  Uitlanders  did  not  want  a 
vote,  nine-tenths  of  them  had  no  intention  of  staying  in  the  country, 
and  not  an  Englishman  in  a  hundred  desired  to  give  up  his  own 
nationality  and  accept  the  responsibilities  of  citizenship  in  the  South 
African  Republic.  The  votes  of  the  Cornish  miners  in  Jthe 
Cambourne  division  show  emphatically  what  the  sentiment  of  those 
who  worked  on  the  mines  was.  So  in  the  hollow  agitation  over  the 
franchise  we  were  never  reminded  that  liability  to  military  service 
was  one  of  the  primary  obligations  of  citizenship  and  a  necessity  in 
a  country  where  hostile  blacks  were  all  around,  or  had  been 
but  a  few  years  ago.  The  poor  oppressed  Uitlander  could 
not  think  of  taking  up  action  to  assist  his  Boer  neighbour 
to  repel  an  invasion  of  the  Basutos  or  Zulus  had  such 
taken  place.  No,  he  simply  wished  to  vote,  or  rather  his 
masters  did,  in  order  to  dispossess  the  native  whites  of  the 
country  they  had  conquered.  But  a  cruel  fate  has  overtaken  these 
pretenders  who  bemoaned  their  lack  of  civil  rights.  Sir  Alfred 
Milner  in  the  end  of  last  week  issued  a  "  notice  to  refugees,"  that  is 
to  say,  to  the  swarms  of  strange  creatures  who  have  for  twelve 
months  back  been  herded  in  Cape  Town  and  other  coast  places  of 
Cape  Colony,  to  the  effect  that  able-bodied  Britishers  are  liable  to 
military  service  in  the  district  to  which  they  are  returning  and  those 
who  are  unwilling  to  join  the  town  guards  are  advised  to  defer 
their  return.  So  a  capacity  to  shoot  is  wanted,  after  all,  only  we 
suppose  it  is  to  shoot  the  Boer  that  the  miserable,  oppressed  Uit- 
lander will  now  be  required.     Life  has  its  mockeries. 

And  not  least  among  these  mockeries  in  our  passing  day  is  the 
way  events  always  give  the  He  to  those  who  say  "  The  war  is  now 
over."  Why,  since  we  wrote  last  it  seems  to  have  broken  out  again 
all  over  the  country,  and  we  really  hold  less  of  the  Free  State  than 
we  did  five  months  ago.  It  is  useless  to  follow  the  details,  often 
quite  irreconcileable,  of  what  goes  on.  All  that  is  clear  is  that  both 
sides  continue  to  kill,  harrying,  burning,  wrecking  also,  in  the  style 
approved  of  our  Gods  and  expounders  of  the  "  Love  thy  neighbour 
as  thyself," — new  style — and  that  the  danger  is  grave  enough  to 
cause  the  permission  recently  granted  to  the  "refugees"  at  the 
coast  to  return  to  Johannesburg  to  be  withdrawn,  and  that  the  spirit 
ofi  the  burghers  is  not  merely  unbroken  but  excited  to  more 
desperate  deeds  of  heroism  by  our  maraudings.  Lord  Roberts  is 
pathetically  despairing  that  those  Boers  should  not  behave 
as  he  found  the  Afghans  and  the  hill  tribes  of  the  frontiers 
of  India  do  when  he  shot  the  heads  of  their  families  down 
and  deprived  the  survivors  of  hut  and  provender.  Well, 
the  pious  Huguenot  and  Lutheran  of  the  African  veldt  is 
rot  quite  the  same  man  as  the  wild  Arab  of  the  Indian  hills, 
and  besides,  he  is  given  no  choice  but  to  fight  or  to  surrender 
all  he  deems  life  worth  living  for.  We  made  treaties  even  with 
Frontier  tribes,  but,  such  is  our  advance  in  the  ways  of  Imperial 
might,  we  will  make  none  with  the  Boers.  Was  it  not  right  of  us 
to  declaim  against  our  want  of  thoroughness  ?  They  must  all  be 
killed  off  the  face  of  the  earth,  these  horrid  people  who  love  their 
liberty  more  than  life,  who  actually  die  for  that  liberty,  not  for  gd.  a 
day — not  always  promptly  forthcoming — or  for  "  glory  "  and  titles 
and  the  applause  of  King  Mob — ever  a  Very  Ciliban.  It  will  be 
slow  work,  but  kill,  kill,  kill  must  be  Lord  Roberts's  motto  unless  he 
harks  back  to  Nebuchadnezzar,  as  the  Mumltcstcr  Guardian  hints, 
and  deports  the  entire  population,  as  that  grazing  monarch  did  the 
Jews. 

But  even  to  deport  there  must  first  be  capture,  and  the  oft- 
surrounded  De  Wet  is  not  trapped  yet.  French  though,  is  away 
among  the  hills  round  Carolina,  near  the  Swaziland  tx>rder,  expect- 
ing to  make  a  "  great  capture,"  and  an  army  is  on  its  way  to  relieve 
Lydenburg,  threatened  by  Botha,  and  Philipolis  is  not  in  danger — 
it  lies  on  the  Orange  River,  ne.ir  Colesberg — .ind  a  brother  of 
General  Botha  has  surrendered.  But  the  Treason  I-aw  now  in  force 
is  pretty  sure  to  raise  the  Cape  Dutch  as  the  Orange  Free  Staters 
could  not  raise  them,  and  the  murdering  will  continue,  not  all  on 
one  side  either.  We  have,  according  to  that  stern  old  conservative, 
Mr.  Charles  Williams,  already  sent  60,000  reliefs  to  South  Africa 
and  another  2,000  goes  this  week.  Men  no  sooner  recover  from 
their  sickness  than  off  they  go  again  and  our  losses  are  not  less  than 
500  a  week.  How  many  are  rotting  in  South  African  hospitals,  how 
many  have  deserted  we  shall  probably  never  be  told. 


CHINA. 


From  the  high  Imperial  point  of  view  the  bases  upon  which 
negotiations  will  be  entered  by  the  Powers  with  the  Chinese  pleni- 
potentiaries may  seem  reasonable,  although  we  do  not  see  what 
business  it  is  on  the  part  of  these  Powers  to  insist  that  the  importa- 
tion of  firearms  shall  be  prohibited.  Doubtles<>,  the  officials  impli- 
cated in  the  recent  massacres  ought  to  be  punished,  and  an  indemnity 
should  be  paid,  provided  its  amount  and  manner  of  payment  do 
not  interfere  with  the  security  for  the  existing  foreign  debt 
of  China.  Also  it  is  quite  right  that  permanent  Legation 
guards  should  be  established  in  the  capital  wherever 
that  capital  is  to  be,  and  it  is  well,  doubtless,  that  the 
Tsung-li-Yamen  should  be  replaced  by  a  single  foreign  minister. 
What  strikes  us  most  forcibly,  however,  about  the  eight  propoci- 
tions  said  to  have  been  agreed  upon  and  formally  approved  of  by 
the  foreign  representatives  still  in  Pekin  is  the  mixture  of  matters 
properly  within  the  scope  of  negotiations  between  the  Powers  and 
matters  purely  domestic  to  China.  What  business  is  it  of  the 
Powers,  for  instance,  to  insist  upon  the  suspension  for  five  years  of 
the  provincial  examinations  in  those  districts  where  foreigners  have 
been  murdered  ?  That  is  an  infernal  measure  within  the  compe- 
tence of  the  Emperor  of  China  if  he  is  to  be  left  any  authority  at  all. 
Much  the  same  remark  applies  to  the  stipulation  about  the 
Tsung-li-Yamen  and  the  dismantling  of  the  Taku  and  other  forts 
between  Tien-tsin  and  the  sea.  Is  China  to  be  deprived  of  all  right 
to  lift  a  hand  in  self-defence  ?  If  so,  then  it  is  dismemberment  the 
Powers  are  going  for  not  pacification.  We  hardly  required  such  a 
string  of  stipulations  to  let  us  know  that  this  was  the  real  object ; 
still  it  is  well  to  know  it.  In  pursuit  of  that  object  it  looks  highly 
probable  that  the  Powers  will  soon  have  to  encounter  a  formicUble 
opposition  throughout  the  whole  of  China.  Down  south  we  are 
already  at  war,  with  an  enemy  hovering  on  the  txjrders  of  our 
recently  acquired  territory  of  Kowloon  opposite  Hong  Kong, 
and  in  the  west,  confusion  is  steadily  on  the  increase.  Russia 
alone  amongst  the  Powers  is  pursuing  a  practical  aim  and 
steadily  weaving  her  web  over  Manchuria,  but  Germany  does 
not  mean  to  be  behindhand  and  Count  Von  Waldersec's 
arrival  has  been  signalised  by  the  hurrying  forward  of  those 
expeditions  so  long  talked  of  whose  object  is  the  occupation  of 
Poa-ting-fu. 

In  all  probability,  when  the  Chinese  have  been  sufficiently 
goaded  by  operations  of  this  description  they  will  meet  their 
European  enemies  not  in  formidable  armies,  but  as  the  Boers  are 
meeting  the  British  troops  in  South  Africa,  in  scattered  bands, 
ravaging  and  destroying  in  all  directions,  especially  the  property  of 
those  amongst  their  number  supposed  to  have  favourable  leanings 
towards  the  foreigner.  Indefinite  confusion  and  misery  is  the  pro- 
spect thus  opened,  and  in  the  meantime  the  security  for  the  debts  so 
recently  issued  in  Europe  is  put  in  serious  peril.  What  are  we  to 
tliink,  for  example,  of  the  news,  if  it  be  news,  that  Russia  has  ordered 
the  proceeds  of  the  Customs  tariff  at  Nieuchwang  to  be  paid  into  a 
bank  named  by  it,  the  money  to  be  eventually  dealt  with  as 
arranged  between  Russia  and  China  ?  The  revenue  forms  part  of 
the  security  for  the  European  holder  of  Chinese  tx}nds,  but  Russia 
would  seem  to  be  taking  time  by  the  forelock  in  order  to  secure  that 
her  part  of  the  indemnity — whatever  its  amount  maybe — shall  be 
paid.  What  has  Lord  Salisbury  to  say  to  this  proceeding,  or  is  it 
merely  a  Shanghai  report,  to  be  slept  upon  .'  What  a  strange  thing 
it  would  be  were  the  German  Empire,  with  all  its  gew-gaws  and 
pomps,  to  be  overwhelmed  in  a  national  revolt  through  the  eager- 
ness of  the  Emperor  to  plunge  in  and  carve  out  a  new  Eastern 
dominion  in  China,  in  emulation  at  once  of  England  and  of  Russia  ? 
Stranger  things  have  happened. 

Of  course,  the  counter  proposals  of  Prince  Ching  and  Li  Hung 
Chang  are  "impudent"  according  to  our  ideas,  but  at  least  they 
serve  to  show  the  danger  underlying  an  insistence  of  us  on  those 
terms  the  Powers  have  formulated.  And  really  is  China,  putting 
the  form  of  her  propositions  aside,  so  extremely  unreasonable  in 
insisting  that  now  peace  negotiations  have  l>egun  military  opera- 
tions should  cease  ?  What  is  our  object  in  occupying  Pao-ting-fu, 
the  capital  of  Chi-li,  in  a  manner  a  sacred  city,  if  we  really  mean  to 
make  peace  ?  What  does  Russia  mean  by  storming  the  ancient  capital 
of  China,  Muhkden  ?  How  can  the  Chinese  be  expected  to  believe  in 
the  sincerity  of  the  Powers  when  they  behold  attacks  made  upon  the 
integrity  of  their  country,  not  only  at  these  places  but  elsewhere  ? 
Her  statesmen  see  Russia  and  Germany  busily  engaged  in  directing 
operations  with  a  view  to  her  dismemberment.  Can  we  blame 
them  if  they  demand  guarantees  before  entering  upon  negotiations  .' 
Note  that  the  plenipotentiaries  admit  China's  liability  to  pay  an 
indemnity  and  express  regret  for  recent  occurrences,  adding  the 
promise  that  they  shall  never  happen  again.  Is  not  that  attitude  as 
much  as  we  can  expect  ?  The  worst  piece  of  new!>,  however,  that 
has  arrived  at  the  end  of  the  week  is  the  statement  that  Ctiang-chi- 
tung,  the  Viceroy  of  the  Hu  provinces,  has  htcn  recalled  to 
Sin-gan-fu,  where  the  Imperial  Court  is  ;  that,  in  other  words, 
one  of  the  two  great  Yang-lsze  Viceroys,  who  has  kept 
down  the  population,  and  prevented  outrages,  is  to  be  recalled  and 
disgraced.  Should  this  be  true — and  so  far  it  is  only  a  Shanghai 
story — the  Powers  will  soon  have  something  much  more  serioos  to 
do  than  negotiate  witti  the  Chinese  envoys.  Indeed,  war  seems  to 
be  going  on  in  the  south  as  well  as  in  Manchuria,  and  the  storming 
of  Canton  by  the  ret>eU  seems  already  to  l>e  regarded  as  a  possible 
event.  Meanwhile,  commercial  affairs  go  from  bad  to  worse,  and 
two  native  banks  in  Shanghai  have  failed,  with  liabilities  amounting 
to  i,uo,oootaels,  while  others  are  reporteid  to  be  in  dilViculties.  The 
commerce  of  China,  in  short,  is  rapidly  faUing  into  a  state  of  dis- 
organisation, the  consequences  of  which  must  be  disastroos  to  the 
security  for  Chinese  loans  held  in  Europe.  Well  may  Manchester 
memorialise  and  protest 
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REAL  ESTATE  NOTES. 

A  further  improvement  in  business  at  the  Mart  occurred  last 
week  and  the  total  overturn  of  £69,135  compares  with  ;^55,72**  for 
the  corresponding  period  last  year.  The  gain  is  not  of  much 
significance  by  itself,  but  when  most  people  were  looking  for 
a  contraction  rather  than  an  expansion  of  business,  it  is,  at  least, 
encouraging  to  find  two  weeks  on  end  surpassing  last  years  totals. 
It  may  be  well,  however,  to  point  out  that  the  figures  quoted  for  last 
year  were  ;^37,500  below  those  for  1898,  and  the  business  in  the 
provinces  and  sales  by  private  treaty  are  considerably  smaller  than 
they  were  at  this  time  last  year.  There  is  very  little  demand  for 
anything  outside  the  regular  run  of  small  brick  and  mortar  invest- 
ments, and  the  reason  why  such  a  poor  selection  of  other  properties 
is  on  offer  is  probably  because  sellers  recognise  this  fact.  Last  week, 
for  instance,  the  Corporation  lease  of  business  premises  in  Dering- 
street,  Bond-street,  an  important  property  in  Long  Acre,  and  a 
freehold  town  mansion  on  Chelsea  Embankment  were  all  with- 
drawn, scarcely  a  single  bid  being  elicited,  except  for  the  last 
naned,  which  secured  an  offer  of  £7,500. 

In  the  provinces  scarcely  anythmg  of  importance  changed  hands. 
.4.t  Hull  a  corner  site  of  3,608  yards  in  Cannon-street  fetched  £:i,200, 
at  Birmingham  a  residence  with  seven  acres  of  grounds  in  Warwick- 
road,  Olton,  fetched  ;^2,200,  at  Huddersfield  a  shop  let  lor  £'95  was 
sold  for  ;£2,ooo,  and  at  Gloucester  ;^5,ooo  new  ordinary  stock 
of  the  Gloucester  Gas  Light  Company  was  disposed  of  in  lots 
for  £(>,l()3.  Very  few  of  the  other  transactions  recorded  ran  into 
four  figures.  As  the  result  of  private  treaty  a  ground  rent  of  £500 
secured  on  a  shop  and  offices  in  Cannon-street  realised  ;^i6,oc)0,  or 
thirty-two  years  purchase.  The  Henor  Estate,  near  Leominster, 
comprising  646  acres,  recently  submitted  to  auction  has  been  dis- 
posed of,  but  the  price  paid  has  not  transpired.  The  Plush  Manor 
estate,  near  Dorchester,  which  was  offered  as  far  back  as  May,  1898, 
and  withdrawn  at  ;fS.5oo,  has  now  changed  hands.  It  comprises  a 
fine  residence  and  493  acres  with  exceptional  sporting  facilities.  A 
freehold  residence  with  five  acres  at  Bickley,  rental  value  ;£320,  has 
just  been  sold  for  ;£6,Soo,  and  two  shops  in  Ramsgate  let  at  £118 
for  £2,650. 

In  the  licensed  property  market  business  has  been  slack.  For  the 
George  Hotel,  Crawley,  submitted  at  Masons'  Hall  Tavern,  not  a 
single  bid  was  obtained,  and  the  Ivy  House,  Southend,  was  with- 
drawn at  £14,850,  the  biddings  having  risen  from  £i2,ooo.  The 
Globe,  Blackstock-road,  Finsbury  Park,  was  withdrawn  at  the 
Mart,  £7,000  being  the  highest  offer.  On  the  other  hand,  the 
Streatham  Park  Hotel,  held  on  lease  for  sixty  years  at  a  rent  of 
£100,  was  sold  on  Tuesday  of  this  week  at  Masons'  Hall  Tavern  to 
Messrs.  Barclaj',  Perkins,  &  Co.,  for  £25,000.  Next  week  only  two 
unimportant  properties  will  be  submitted. 

A  very  good  beginning  was  made  on  Monday,  when  a  total  of 
£24,888  was  put  together.  A  freehold  building  estate  of  16  acres 
at  Leyton  realised  £7.250,  or  £453  per  acre,  and  a  building  estate 
of  over  8i  acres  at  Edmonton  letched  £5,825,  or  about  £680  per 
acre.  A  block  of  leasehold  property  in  South  Lambeth,  sixty-two 
years  unexpired,  rent  £122,  was  sold  for  £1,340  ;  four  freehold 
houses  in  Paxton-road,  Chiswick,  for  £1,340  ;  and  a  beerhouse  in 
Enfield  Highway,  rent  £40,  for  £1,550.  On  Tuesday  the  sales 
amounted  to  £44,715,  but  of  this  £41,000  was  contributed  by  the 
estate  of  Ravenswood,  near  Melrose.  The  property,  which  belonged 
to  the  late  Admiral  Sir  Henry  Fairfax,  comprises  363  acres,  and  is 
charmingly  situated.  The  purchaser  was  Mr.  W.  Younger,  of  the 
firm  of  Younger  &  Co.,  the  well-known  Edinburgh  brewers. 

Wednesday  was  also  a  good  day,  the  overturn  being  £42,895,  as 
the  result  of  sixteen  transactions.  The  principal  item  was  £21,500 
obtained  for  Langley  Lodge  and  Ball's  Pond  Farm,  King's  Langley, 
an  estate  comprising  870  acres.  A  leasehold  property  in  the 
Minories,  area  2,420  ft.,  unexpired  term  fifty-two  years,  rent  £248, 
was  sold  for  £4,400,  and  a  freehold  block  in  Soho,  estimated  rent 
£262,  for  £3,400.  Rayne  Lodge  Estate,  Essex,  comprising 
305  acres,  realised  £3,400,  and  the  Rayne  Hall  Estate  of  290  acres 
changed  hands  at  £3,325.  Among  the  properties  withdrawn  were 
thirteen  building  plots  at  Wimbledon,  and  a  leasehold  block  in 
Love-lane,  Cheapside.  Thursday  was  a  day  of  small  investments, 
and  the  overturn  for  twenty-five  transactions  was  only  £l5>i4S- 
The  best  price  was  £2,400  obtained  for  the  Woodlands,  Seward- 
stone,  and  15^  acres.  Several  reversions  were  disposed  of  for  a 
total  of  about  £3,500  ;  a  residence  in  Chigwell,  with  two  acres,  rent 
£50,  went  for  £1,035,  and  some  freehold  property  in  Hammersmith 
realised  £1,225. 


tnised  them  that  they  would  not  be  prosecuted  if  they  brought  the 
things  and  put  them  in  front  of  the  court-house.  I  should  like  to 
know  from  Mr.  Levey  where  did  the  rebels  come  from  first  to  loot 
the  things  and  then  to  return  them  ?  There  was  not  one  rebel  in 
Dordrecht  when  the  English  entered— they  all  fled.  Brabant's 
Horse  did  not  break  and  loot  the  Boer  houses  the  last  time  (then 
only  a  few  were  broken  and  looted).  But  they  did  it  the  first  time 
the  English  re-took  Dordrecht.  To  my  knowledge  between  forty 
and  fifty  houses  were  then  broken  into  and  looted  in  Dordrecht, 
except  on  the  farms. 

"  To  give  you  an  idea  how  we  are  treated  under  martial  law  :  An 
old  man  of  seventy-three  lived  on  a  farm  near  Dordrecht.  He  would 
have  nothing  to  do  with  the  war.  As  soon  as  the  Free  State 
burghers  came  here  he  went  with  his  wife  and  child  in  a  cart  to 
Lady  Grey,  and  left  everything  here  under  the  charge  of  his  boys. 
Brabant's  Horse  went  to  his  house,  broke  it  open,  broke  everything 
they  could  find,  cut  a  feather  bed  open,  threw  the  feathers  all  over 
the  house,  tore  his  photographs  up,  stole  some  silver  cutlery,  also  the 
clothes  of  his  wife,  child,  and  himself,  and  stole  all  his  cattle  and 
sheep.  This  old  man  is  in  Lady  Grey  still.  He  is  a  poor  but 
industrious  gentleman.  He  came  to  Dordrecht  at  the  beginning  of 
April.  It  was  sundown  when  he  came  in  town  ;  he  wanted  to  go 
out  to  the  farm,  but  was  driven  lOut  of  town  at  once  by  one 
of  the  khaki  judges.  Mr.  Levey,  our  magistrate,  would 
not  have  allowed  it,  but  knew  nothing  of  it.  The 
man  is  still  in  Lady  Grey,  and  dare  not  go  out  of  town  without 
a  pass— treated  like  a  rebel.  It  can  be  proved  that  ihere  are 
several  loyal  Dutch  subjects  with  rebel  passes,  and  treated  as  rebels, 
while  here  are  English  subjects  who  have  helped  the  war  on  by 
supporting  the  Free  Staters  with  goods  out  of  their  stores,  and  sold 
yellow  puggarees  to  them,  on  which  they  themselves  painted 
'  O.V.S.'  One  of  them  stood  guard,  and  was  in  the  Boer  laager 
every  afternoon.  He  never  signed  a  neutral  form,  but  he  is  '  loyal  * 
because  he  is  English.  He  is  so  "  loyal"  that  he  is  in  the  Volunteer 
Guard.  It  seems  to  mc  you  are  only  loyal  when  you  curse  the 
Bond  and  Alricanderdom. 

"  Our  magistrate  is  Colonel,  C.C.  R.M.,  and  Commandant  of 
Dordrecht,  and  receives  payment  for  each.  Can  you  trust  him  that 
he  will  think  martial  law  unnecessary  while  he  gets  these  separate 
pavments  ?  ..... 

''  I  saw  in  one  of  the  papers  that  General  Brabant  said  that  he 
does  not  think  there  is  one  garden  in  Dordrecht  or  Aliwal  where 
there  will  not  be  found  more  than  one  gun  if  the  garden  is  dug. 
We  will  all  be  glad  if  General  Brabant  will  have  our  gardens  dug. 
It  should  pay  him  well,  for  the  fine  for  a  gun  is  £50.  He  need  not 
incur  extra  expense  in  doing  it.  He  can  let  the  men  in  the 
Volunteer  Guard  (who  do  their  own  business  in  ordinary  clothes 
and  dress  in  their  uniform  on  pay  day,  and  go  and  receive  their 
month's  payment)  dig  the  gardens,  so  that  they  can  earn  the  money 
they  receive. 

"  The  Magistrates  of  Aliwal  North  and  Mafeking  think  martial 
law  ough  to  be  taken  away— two  of  the  moit  dangerous  places.  I 
do  not  know  the  Magistrate  of  M.ifeking,  but  Mr.  Whithain  is  an 
honest,  loyal  gentleman,  and  our  grievances  are  many  under 
martial  law." 


MARTIAL    LAW    AT    DORDRECHT. 

A  Dordrecht  correspondent  of  the  Morning  Leader  sends  the 
following  account  of  how  loyal  subjects  were  treated  in  that  district, 
and  it  may  be  useful  to  place  the  facts  on  record.  These  and  many 
other  subjects  will  press  on  the  public  notice  with  increasing 
insistence  as  the  khaki  flood  subsides  : — 

"  We  were  all  thankful  to  see  that  a  Party  in  Parliament  worked 
so  hard  to  get  us  released  from  martial  law.  You  cannot  imagine 
what  it  means  to  live  under  martial  law,  or  (let  me  rather  say)  to  be 
a  Dutch  subject  of  the  Queen  under  it.  Looting  goes  on,  and  only 
from  the  so-called  rebels,  and  they  are  not  allowed  to  look  for  the 
goods.  They  can  get  a  pass  to  go  to  a  certain  farm,  which  they 
must  name,  and  must  return  from  there — they  dare  not  visit  farms 
on  the  road.  They  must  report  looting  to  the  Cape  Police  or  specials, 
though  it  is  proved  how  one  of  the  latter  looted.  The  Cape  Police 
do  their  work  splendidly.  I  was  surprised  to  see  what  General 
Brabant  stated  in  Parliament,  that  Mr.  Levey,  our  magistrate, 
told  him  that  it  was  the  rebels  who  looted  the  Boers'  houses  in 
Dordrecht,  and,  that  they  (the  rebels)  brought  the  looted  articles  and 
placed  them  on  the  front  stoep  of  the  court-house,  because  he  pro- 


TRADE    AND    PRODUCE. 

While  crop  estimates  continue  rather  discouraging  the  amount  of 
new  cotton  thrown  on  the  market  has  Ijeen  greatly  in  excess  of  the 
quantity  at  the  same  period  of  last  year.  Prices  have  consequently 
fallen  to  an  extent  which  enables  sellers  to  accept  offers  which  they 
had  previously  refused,  and  although  manufacturers  in  some 
instances  withdrew  their  offers,  and  in  others  lowered  their  bids  to  a 
figure  below  the  current  price,  a  moderate  business  has  been  possible. 
In  futures  there  have  been  large  selling  orders,  but  speculators  have 
covered  part  of  their  commitments  to  an  extent  which  counter- 
balanced the  heavy  offerings,  and  the  fluctuations  finally  resulted  in 
a  recovery  of  two  or  three  points  from  the  lowest  prices  touched. 
Egyptian  cotton  has  been  inclined  to  drop,  although  the  following 
resume  of  crop  reports  for  the  month  of  September  issued  by  the 
Alexandria  General  Produce  .\ssociation  is  by  no  mean  encouraging. 

The  cool  temperature  of  September  and  the  fogs  have  caused 
damage  to  the  cotton  crop,  and  accentuated  the  backwardness  in  the 
ripening.  Such  inclement  weather,  which  happens  more  or  less 
every  year,  was  more  harmful  than  usual,  because  the  cotton  plants, 
enfeebled  by  the  scantiness  of  irrigation  during  June  and  July,  were 
less  able  to  resist.  The  advices  respecting  the  first  picking  are  very 
conflicting,  but  in  general  a  diminution,  more  or  less  important,  on 
last  year  is  reported.  As  regards  the  second  picking,  it  depends 
altogether  on  the  temperature  during  October.  The  yield  in 
ginning  up  to  the  present  is  very  irregular  and  inferior  to  1899  by 
from  2  to  5  per  cent. 

Upper  Egypt  and  the  Fayum  have  suffered  as  much  and  even 
more  than  Lower  Egypt,  and  it  is  only  because  of  the  important 
increase  of  acreage  planted  that  the  deficit  may  be  compensated.  It 
results  from  the  above  that  we  must  expect  a  crop  sensibly  smaller 
than  last  year,  and  a  quality  that  will  leave  much  to  be  desired  in 

The  failure,  complete  or  partial,  of  the  American  crop,  has  led  to 
the  revival  of  suggestions  that  now  would  be  a  good  opportunity 
for  the  investment  of  capital  in  the  cotton  industry  in  Queensland. 
Experiments  in  the  early  sixties  are  said  to  have  proved  that  the 
quality  produced  was  excellent,  and  the  yield  per  acre  good.  With 
the  difiiculty  of  procuring  labour  and  the  heavy  fall  in  price  which 
occurred  some  years  later,  industry  on  a  large  scale  was  abandoned, 
but  with  the  improved  conditions  now  existing  as  regards  machinery 
for  picking  and  grinding,  the  labour  question  should  be  less 
important,  and  the  scheme  seems  worth  considering.  Cloth 
manufacturers  continue  to  do  only  a  moderate  business,  as  although 
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the  decline  in  the  value  of  raw  cotton  has  eased  the  position  sonie- 
what,  the  ma.ket  is  too  unsettled  to  allow  any  large  orders  to  be 
placed  on  satisfactory  terms.  Offers  from  abroad,  too,  remain 
small,  and  only  occasional  transactions  for  eastern  markets  are 
reported. 

The  attendance  at  the  London  wool  sales  has,  on  the  whole, 
been  fairly  large,  and  values  were  well  maintained.  Home  buyers 
continue  the  principal  takers  of  cross-breds,  especially  of  the 
coarser  grades,  but  American  representatives  occasionally  proved 
active  competitors.  Merinos  were  chiefly  bought  by  Continental 
houses,  although  the  market  was  also  supported  by  the  Yorkshire 
and  American  sections.  The  reports  from  the  country  show  little 
real  improvement  in  the  position  as  yet.  Most  centres  are  still 
struggling  against  quiet  business  and  disappointing  orders  for 
the  spring  trade  owing  to  the  uncertainty  which  still  prevails. 
Buyers  continue  to  supply  only  their  present  needs,  and  although 
some  authorities  maintain  that  an  improvement  is  now  certain, 
others  believe  that  no  change  can  take  place  for  months  yet. 
t'urther  large  Government  contracts  for  Army  requirements  have 
come  on  the  market,  and  these  have  helped  those  manufacturers 
who  have  taken  up  this  business,  but  otherwise  tr.ide  is  in  a  very 
unsatisfactory  condition,  and  a  good  deal  of  machinery  is  still  idle. 
Prices  in  Continental  markets  sagged  nearly  all  week  owing  to 
most  of  the  operators  being  absent  at  the  London  sales,  but 
managed  to  recover  a  small  part  of  their  loss  before  the  close.  The 
cable  advices  from  Melbourne  state  that  the  prices  realised  at  the 
auctions  there  are  about  on  a  par  with  those  obtained  here. 

Wheat  opened  steady  in  the  early  part  of  the  week,  but  the 
market  soon  became  nervous  owing  to  weaker  cable  advices  from 
America,  heavy  shipments  and  an  increase  in  the  stocks  held.  A 
general  desire  to  realise  set  in,  and,  with  spot  supplies  freely 
offered,  prices  receded  to  an  extent  which  tempted  buyers  to  come 
in,  and  a  fair  business  resulted.  Futures  were  also  inclined  to  be 
easier,  but  with  the  increased  inquiry  for  spot  wheat,  and  a  renewal 
of  the  unfavourable  reports  from  the  Argentine  markets,  recovered, 
and  closed  firm  at  the  best. 

English  wheat  is  still  in  very  short  supply,  but  there  has  been 
little  or  no  demand,  and  all  markets  report  dulness,  with  a  drop  of 
6d.  to  IS.  per  quarter.  In  the  United  States  a  fairly  firm  export 
demand  came  to  the  help  of  the  markets,  and  the  iatler  part  of  the 
week  saw  a  slight  return  of  firmness,  which  was  helped  bv  the 
efforts  of  the  "  bears  "  to  take  profits,  and  by  the  strength  of  the 
business  markets. 

"  Bradstreets "  makes  the  quantity  now  in  sight  east  of  the 
Rockies  77,408,000  bushels,  against  75,535,000  last  week  and 
69,218,000  in  the  corresponding  week  of  last  year. 

Copper  prices  gave  way  a  little  on  some  pressure  to  sell,  but 
business  done  was  again  on  a  very  small  scale.  The  usual 
fortnightly  statistics  issued  by  Messrs.  Hy.  H.  Merton  &  Co.  show  a 
falling-off  in  the  visible  supply  of  590  tons  at  28,543  tons,  compared 
with  the  end  of  September.  Supplies  from  North  Americ.i,  Spain, 
Portugal,  Chili,  and  Australia  were  all  less  than  they  have  been  for 
many  months,  and  the  total  from  all  sources  only  reached  9,106  tons, 
a  figure  much  below  the  average  of  the  year.  Deliveries  amounted 
to  9,696  tons,  which  is  also  less  than  the  average.  The  cash  price 
is  now  down  to  £72  2s.  6d.,  and  three  months  is  £72  lis.  3d.  In 
America  the  demand  for  copper  has  been  restricted  by  the  disin- 
cHnation  of  consumers  to  buy  in  any  quantities  until  after  the 
Presidential  elections,  and  prices  although  nominally  unchanged 
were  decidedly  weaker  in  tone. 

The  speculative  element  in  the  tin  market  has  been  quiet,  although 
there  seems  to  be  an  impression  that  there  is  a  strong  "  bull  " 
interest  operating  on  the  assumption  that  stocks  will  be  heavily 
drawn  upon  owing  to  the  reopening  of  the  American  tin  plate 
works.  Prices  steadily  improved  under  the  influence  of  a  steady 
business  with  no  pressure  to  sell,  but  a  reaction  set  in  later,  as 
"  bear  "  sellings  of  forward  positions  and  profit  taking  on  cash 
warrants  proved  too  much  for  the  few  orders  in  the  market.  The 
closing  quotations  were  ^^129  7s.  6d.  for  cash,  and  ^124  153.  to 
;£l24  5s.  lor  three  months. 

Steam  coal  has  continued  in  good  demand  chiefly  on  account  of 
the  export  trade,  but  collieries  are  finding  it  difficult  to  maintain 
prices  at  their  high  level.  All  other  cl.isses  are  also  easier,  and 
although  there  is  no  pressure  to  sell  owing  to  a  belief  that  the 
decline  can  only  be  temporary,  it  seems  probably  that  we  may  look 
for  a  return  to  normal  conditions  shortly.  Less  coal  is  being  used 
in  bolh  the  iron  and  textile  trades  and  supplies  are,  therefore,  more 
abundant.  In  the  London  market  the  tone  has  been  on  the  whole 
quieter,  the  changeable  weather  alternately  raising  and  depressing 
the  hopes  of  the  dealers.  Inquiries  have  not  been  large  and  slocks 
are  becoming  very  heavy,  and  as  the  scare  of  a  famine  in  the  winter 
is  disappearing  values  must  come  down  before  business  can  recover 
its  briskness. 

The  iron  trade  continues  very  unsettled,  buyers  being  reluctant  to 
do  business  at  the  current  rates,  and  ask  for  concessions  which  makers 
are  not  prepared  to  grant.  .  They  are,  in  fact,  unable  to  do  so  with 
coal  and  materials  still  at  such  high  figures,  and  trade  is,  therefore, 
more  or  less  at  a  standstill  so  far  as  new  orders  are  concerned. 
Most  of  the  manufacturers  arc,  however,  running  on  old  contracts  at 
present,  and  sales  are,  therefore,  not  being  pressed.  Pig-iron 
makers  are  disposed  to  meet  buyers  in  the  matter  of  prices,  and 
Glasgow  consequently  did  a  little  more  in  Scotch.  Apart  from  that, 
the  business  of  the  port  is  far  from  satisfactory. 

A  good  deal  of  indignation  has  been  aroused  bv  the  report  that 
Major  Girouard  has  decided  to  place  the  contracts  in  the  United 
States  for  ironwork  required  in  South  Africa  on  the  railways. 
Should  there  be  any  foundation  for  the  stoiy  we  may  expect  to  see 
a  strong  protest  made  to  the  Government  by  ironmasters  all  over 
the  country. 

Shipbuilding  orders  during  the  week  have  ibeen  few  and  trilling, 
and  the  work  on  hand  is  fast  approaching  completion.    Exclusive  ' 


of  warships,  the  official  returns  show  that  the  tonnage  on  hand  In 
the  Clyde  yards  on  September  30  was  383,573,  compared  with 
407,884  on  June  30  and  466,656  a  year  ago,  the  number  of  vesseb 
being  137,  159,  and  177  respectively.  The  warships  aggregate  about 
86,000  tons  displacement,  but  some  of  these  are  nearly  finished,  and 
although  strong  hopes  are  entertained  that  a  fair  proportion  ot  the 
new  Government  contracts  will  be  given  to  the  yards  in  this  district 
there  is  a  good  deal  of  anxious  uncertainty.  In  the  meantime 
marine  engineers  and  locomotive  builders  are  kept  fully  employed, 
but  they  are  exceptions  to  the  general  quiet  tone. 

Business  in  linens  has  been  greatly  checked  by  the  higher  prices 
asked  owing  to  the  increased  cost  of  the  raw  material  and  there  is 
practically  nothing  to  report  Home  buyers  have  been  inquiring 
rather  more  freely,  but  that  is  all,  the  actual  dealings  being  dis- 
appointing. Complaint  is  made  that  orders  from  abroad  are 
also  scarce,  and  little  or  no  improvement  is  looked  for  now  until 
after  the  elections  in  America  are  over.  The  French  demand  con- 
tinues very  light,  but  India  and  the  colonies  are  said  to  be  buying  a 
little  more  freely.  A  report  on  the  Bengal  jute  crop  for  the  season 
of  1900,  issued  by  the  Statistical  Department  of  the  India  Office, 
gives  approximate  estimates  of  the  area  and  outturn  of  the  crop  np 
to  the  middle  of  September,  The  area  under  cultivation  is  put  at 
2,043,400  acres,  on  which  the  average  )itld  in  a  normal  year  woold 
be  three  bales  per  acre.  Owing  to  the  unfavourable  weather  con- 
ditions which  have  prevailed  since  March  it  is  anticipated  that  the 
crop  will  only  yield  about  92  per  cent  of  a  normal  outturn. 

Messrs.  Gow,  Wilson,  &  Stanton  state  that  with  the  exception  of 
common  grades,  which  have  been  somewhat  irregular,  Indian  teas 
have  again  been  steady  with  a  hardening  tendency.  The  packages 
offered  at  public  auction  during  the  week  amounted  to  56,412,  of 
which  44.516  were  sold  at  an  average  price  of  7-6id.  per  lb.  A  year 
ago  the  sales  were  36,377  packages  at  an  average  of  8'69d.  Ship- 
ments to  the  United  Kingdom  for  the  first  half  of  October  are 
cabled  from  Calcutta  at  14.120,000  lb.,  against  7,500,000  lb.  for  the 
same  period  of  1899,  bringing  the  total  quantity  from  April  I  to 
October  15  up  to  90,150,000  lb.,  compared  with  83,192,000  lb. 

AUhough  the  exports  to  date  show  an  increase,  there  seems  little 
doubt  that  the  opinion  expressed  some  time  ago  regarding  a 
shortage  in  the  out-turn  will  prove  to  have  been  well  founded.  A 
light  crop,  however,  would  not  be  regarded  by  the  market  as  an 
altogether  unmitigated  evil,  provided  the  deficiency  was  distributed 
over  the  various  districts.  Messrs.  W.  J.  &  H.  Thompson,  indeed, 
claim  that  it  would  be  beneficial  to  all  concerned,  as  tending 
to  counteract  the  sixpenny  duty.  Ceylon  shipments  for  the  first 
half  of  October  show  a  falling-off  of  1,200,000  lb.  compared 
with  1899  and  only  reached  a  total  of  3,500,000.  This  and 
the  offering  of  only  20,393  packages  during  the  week  caused  the 
market  to  harden,  and  the  average  price  realised  again  improved  to 
7-62d.  against  7-44d.  a  week  ago  and  7  90d.  in  1899.  The  statistics 
of  exports  for  the  first  nine  months  of  the  c-urrent  year  show  an 
increase  of  just  under  5,000,000  lb.  to  countries  other  than  the 
United  Kingdom  and  of  over  8,000,000  to  the  United  Kingdom. 
Russia  was  the  chief  customer  among  foreign  markets,  and  took 
6,283,661  lb.  against  2,719,244  in  1899,  1,634,865  in  1898,  and  only 
324,612  in  1897.  France  also  increased  her  takings  from  74,217  lb. 
last  year  to  199,899  lb.  this,  and  America  absorbed  3,502,286  lb.  com- 
pared with  2,206,213  Ih.,  the  quantities  in  1897  for  these  countries 
being  59,403  lb.  and  569,708  lb.  respectively.  The  market  for  China 
tea  continues  quiet,  and  although  the  offerings  for  the  past  fortnight 
were  4,500  packages,  sales,  both  public  and  private,  have  lieen  small 
at  prices  ranging  from  4d.  for  common  red  leaf  to  ^d.  for  fair  to 
medium  black  leaf. 

America  has  again  done  nothing  in  the  sngar  market,  and  as 
speculation  has  also  died  down  for  the  present,  the  larger  offerings 
of  beet  has  brought  prices  down  nearer  to  the  normal  level.  Con- 
sumers, however,  are  not  yet  to  be  tempted  into  entering  into  large 
commitments,  nor  does  it  seem  at  all  likely  that  there  will  be  any 
great  renewal  of  activity  until  more  accurate  crop  figures  are 
available.  In  the  meantime,  Mr.  Czarnikow  points  out  that  the 
general  position  is  sound,  and  estimates  that  the  probable  produc- 
tion and  consumption  during  the  season  1900-1  will  l>e  9,156,000, 
and  8,730,000  tons  respectively.  The  production  for  1899-1900 
was  8,779,000  tons,  or  about  40,000  tons  in  excess  of  the 
previous  year,  while  the  visible  consumption  rose  about  350,000  tons 
to  8,473  in  the  same  period.  In  Germany  the  returns  for  September 
show  a  yield  of  11-47  against  980  per  cent,  and  although  the  roots 
are  said  to  be  decidedly  smaller,  the  quality  is  better,  and  a  slight 
increase  in  the  average  production  per  hectare  is  confidently 
looked  for.  France  and  Belgium  arc  expected  to  show  a  sut>stantial 
improvement  owing  to  the  larger  sowings,  and  only  in  Austria  is  a 
deficiency  looked  for.  American  imports  were  43,000  tons,  but  the 
market  contmues  dull,  and  as  meltings  were  only  36,000  tons,  the 
stocks  on  hand  have  risen  to  55,000  tons.  Stocks  of  t>eet  in  France 
show  a  decrease  of  59,000  tons  against  79,000  a  year  ago,  and  in 
Austria  of  31,000  tons  against  30,000,  but  in  Hamburg  they  have 
only  been  reduced  by  3,600  tons  compared  with  7,300,  while  in 
Germany  the  figures  show  but  little  change.  All  Continental 
markets  were  inclined  to  iK  flat  The  reports  from  cane-prodacing 
countries  are  still  unfavourable.  Java  is  not  expected  to  yield  as 
much  in  1899  by  from  80,000  to  100,000  tons,  in  spite  of  the  larger 
area  planted,  and  Demerara  crops  are  not  coming  op  to  expecta- 
tions, while  Cuba  is  now  suffering  from  want  of  rain. 

While  outw-ard  rates  in  the  freight  market  continue  fairly  steady 
with  a  moderate  amount  of  business  in  prompt  and  near  dates, 
indications  seem  to  point  to  coming  ease.  Homeward  markets  are 
already  weaker,  and  with  only  a  quiet  demand  for  boats,  charterers 
are  finding  less  difficulty  in  fillmg  their  requirements  at  lower 
figures.  The  decline  has  Ijeen  most  marked  in  rates  from  the 
Black  Sea,  and  they  are  also  weaker  from  the  Mediterranean  and 
Spanish  ports,  while  from  both  North  and  South  American  ports 
trade  is  dull,  and  charterers  disinclined  to  operate. 
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To    Correspondents. 

The  Editor  cannotundertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London." 

Zbc  Jnvestors*  IRevtew, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

All  week  the  market  has  been  overloaded  with  cheap 
credits.  It  might  have  been  expected  that  some  of 
these  would  have  disappeared  by  now,  but  the  Govern- 
ment has  already  paid  out  most  of  the  last  instalment 
received  upon  the  War  Loan  as  the  Bank  return  shows, 
so  that  the  market  remains  flooded.  Loans  for  a  week 
have  therefore  fallen  to  2  per  cent.,  or  occasionally  2J 
per  cent.,  and  day-to-day  money  has  frequently  been  no 
more  than  i  J  per  cent,  the  best  quotation  being  2  per 
cent.  In  obedience  to  the  invariable  law,  discount 
rates  have  also  fallen  back.  They  were  sustained 
solely  by  dread  of  heavy  gold  exports  on  American 
account.  Directly  this  fear  was  removed  by  an  upward 
recoil  in  the  New  York  exchange  the  market  gave  way, 
and  first  3I  per  cent.,  then  3! ,  and  to-day  3f  became  the 
quotation  for  January  remitted  bills.  Paper  falling  due 
within  the  year  was  latterly  taken  at  3!^  to  3 J  per  cent., 
with  the  tendency  still  downwards.  Had  the  joint-stock 
banks  been  free  buyers  of  bills  from  the  brokers,  rates 
would  probably  have  fallen  still  further.  They  wanted 
December  paper  and  took  it  at  3  per  cent.,  hastening 
the  fall. 

As  the  New  York  exchange  moved  upwards  Paris 
cheques  receded  until  the  quotation  on  Thursday 
touched  25-11-},  closing  at  25'i2.  This  brings  possibly 
heavy  exports  of  gold  to  Paris  into  view,  and  the  Bank 
has  sold  several  parcels  of  French  coin  this  week, 
including  ;^i46,ooo  shipped  this  afternoon.  Gold  also 
remains  in  strong  demand  in  the  open  market  not  only 
for  Paris,  but  for  Berlin,  and  as  there  are  no  supplies  to 
be  had,  it  follows  that  if  these  demands  press  they  must 
be  satisfied  by  the  Bank.  We  believe  they  will  press 
because  money  is  everywhere  wanted,  and  will  be 
increasingly  wanted  as  we  approach  the  end  of  the 
year.  When  we  see  bar  gold  quoted  by  the  bullion 
brokers  at  77s.  iijd.  per  oz.,  we  can  rely  upon  it  that  the 
Bank  is  gomg  to  be  drawn  upon.  Therefore  our 
market  is  likely  to  again  move  upwards,  and  we  are  still 
unable  to  see  any  more  probability  of  an  escape  from  a 
5  per  cent.  Bank  rate  than  we  were  a  week  or  a  month 
ago. 

The  outlook  being  thus  decidedly  unpromising  and 
the  market  absolutely  helpless,  what  has  to  be  feared  is 
violent  jerks.  One  day  discount  rates  will  seem  to  be 
melting  away,  and  the  next  brokers  in  alarm  will  quote 
Bank  rate  and  over.  It  is  a  most  unsatisfactory  position, 
and,  as  we  point  out  in  another  article,  one  that  dealers 
in  credit  are  quite  helpless  under.  What  it  will  result 
in  it  would  be  unwise  to  try  at  present  to  forecast.  All 
we  can  be  sure  of  is  that  tension  must  come  on  again. 
Also  we  can  be  satisfied  on  another  point.  There  is  no 
chance  for  business  to  be  good  or  easy  to  do  while  the 
present  uncertainty  prevails.  One  week  the  Govern- 
ment pumps  all  the  money  out  of  the  market  and  the 
next  pours  it  all  in  again,  and  all  the  time  our  resources 
are  being  drained  away,  and  our  capacity  to  sustain 
great  undertakings  is  being  crippled,  while  appearances 
make  us  seem  wealthier  than  ever. 

SILVER. 
A  dull  tone  prevailed  in  the  market  during  the  early  part  of  the 
week  as  the  Indian  Government  did  not  renew  its  purchases,  and 
the  quotation  for  bars  was  barely  maintained  at  zgjd.  per  oz.  Later 
on,  however,  the  Chinese  exchanges  improved  to  a  moderate 
extent,  and  buying  sprang  up  for  that  quarter,  with  the 
result  that  the  price  has  risen  to  aggd.  per  oz.  for  both 
spot  and  forward.    The  demand  is   believed    to   be  on   account 


of  the  Russo-Chinese  Bank  and  German  houses,  as  the  neces- 
sity for  providing  funds  for  the  troops  in  North  China 
understood  to  weigh  more  heavily  on  those  two  countries.  The 
revival  of  the  inquiry  has  caused  brokers  to  become  more  hopeful, 
and  this  tendency  is  assisted  by  a  gradual  improvement  in  the 
Indian  price,  which  brings  that  market  near  to  the  point  at  which  it 
can  purchase  silver. 

Subscriptions  for  the  new  Hamburg  State  Loan  are  being  re- 
ceived in  this  country  by  Messrs.  Speyer  Bros.  It  is  a  4  per  cent, 
loan  for  ;f2,ooo,ooo  (40,000,000  marks),  and  the  issue  price  in 
Germany  is  99J.  This  works  out  at  97  in  English  money,  and  the 
yield  of  the  loan  to  the  British  investor  would  be,  also  allowing  for 
exchange  in  the  coupons,  about  4  per  cent.  The  security  is  un- 
questionable and  first-class. 


BANK   OF   ENGLAND. 

AN  ACCO0NT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Oct.  17,  1900. 

ISSUE  DEPARTMENT. 


Notes  Issued.. 


49.543i470 


Government  Debt  .... 

Other  Securities , 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


;£49.543.47o 
BANKING   DEPARTMENT, 


I 

11,015,100 
6,759.900 
31,768,470 


j£49i543.470 


Proprietors' Capital    14,551,000 

Rest .-      3.156,824 

Public    Deposits   (including 

Exchequer,  Savings  Banks, 

Commissioners  of  National 

Debt,  and   Dividend    Ac* 

counts) 8,592,701 

Other  Deposits 40,964,805 

Seven  Day  and  other  Bills..         155,028 

^£67.423,634 
Dated  Oct.  18, 1900. 


Government  Securities  ....  20,191,034 

Other  Securities 25,754,069 

Notes  19.773.510 

Gold  and  Silver  Coin 1,705,021 


;£67,423,634 
J.  G.  NAIRNE.  ne^ufy  Chief  CashUr. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

Oct.  18. 


3,180,872 

7,6^5,604 

44.064,513 

168.537 

15.685,990 
32,426,9c6 
21,519,630 


£. 

28,185,190 

41I  P-c. 
5      It 


Liabilities. 

Rest 

Pub.  Deposits.. 

Other  do 

7  Day  Bills 

Assets.  ^ 
Gov.  Securities 

Other  do 

Total  Reserve.. 


Note  Circulation. 

Proportion  

Bank  Rate 


Oct.  10, 
1900. 


3,150,984 

7.402,013 

41,526,702 

155,028 

19.491.034 
26,080,233 
21,216,460 


I 

30.158.3Ss 

42i  p.c. 

4       <t 


Oct.  17, 
1900. 


3,156,824 

8,592,701 

40,964,805 

156,304 

20,191,034 
25,754.069 
21.478,531 


29,769.960 

43i  p.c. 
4      » 


Increase. 


S.840 
1,190,688 

1,276 
Decrease. 

336,164 


1,523,968 


Increase. 


Decrease. 


561,8^7 
Increase. 

70O,CC9 

263,071 


Decrease. 


388,425 


Foreifcn  Bullion  movement  for  week  ,£319,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Monday,  Australia 1 2,000 

Tuesday 25i000 


Net  efflux ;£376,ooo 


Withdrawals. 


Tuesday,  French  coin  sold  ....  3'»oo 

Do.       South  America 23,000 

Do.      Egypt     60,000 

Wednesday,  French  coin  sold..  42»o«> 

Thursday           do.         do.     . .  90,000 

Do.       bar  gold  sold 21,000 

Friday,  French  coin  sold 146,000. 


LONDON 

BANKERS'  CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Decrease. 

January 

February 

;£95 1, 863.000 

;i;957.564.ooo 

— 

j£5,70i,00o 

692,360,000 

766,089,000 

— 

73,729,000 

March 

670,521,000 

706,760,000 

— 

36,239.000 

April 

694,980,000 

670,861,000 

;Ca4.ii9»ooo 

— 

May 

811,088,000 

911,389,000 

— 

100,301,000 

June 

669,135,000 

677,369.000 

— 

8,234,000 

July 

748,991,000 

78o,557,coo 

— 

31,566,000 

Week  ending 

August  X 

182,812,000 

206,135,000 

— 

a3i323»ooo 

„          8 

148,115,000 

128,630,000 

19,485,000 

— 

,,        15 

178,670,000 

i84,323,oco 

— 

5.653,000 

}>        ^' 

147.374.000 

157,481,000 

— 

io,ic7,oco 

,        29 

I37.S4'.«'° 

133,302,000 

4,239,000 

— 

Sept      5 

182,458,000 

190,634,000 

— 

8,176,000 

„            13 

135,254,000 

131,544,000 

6,710,000 

— 

„            19 

168,114,000 

172,625,000 

— 

4,5ii,oco 

"            26 

144.739.000 

135.458,000 

9,281,000 

— 

Oct.       3 

199,604,000 

215,427,000 

— 

15,823,000 

161,772,000 

162,813,000 

— 

i,04i,oco 

Total  from 

178,137,000 

182,400,000 

— 

4,263,000 

Jan.  I. 

7,206,528,000 

7.469.361.000 

263,833,000 

October  20, 


1900. 
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BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta   , 

Bombay    , 

New  York  call  money 


Bank 
Rate. 


3 
5 
5 

h 

4 

4i 

h 

3J 

5i 
6 

6 
4 
3 
3 


Altered. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13, 1900 

February  6,  1900 

February  7,  1500 

February  5,  iqoo 

August  97,  1895 

February,  1900 

May  24,  1899 

January  11, 1899 

July  I,  1900 

May,  1900 

Oct.  18, 1900 

Sept.  12,  1900 


Open 
Market. 


Lait 
week. 


Latest. 


3 

4 


3i 

i 

6 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

8 

J 

Last 
week's. 

Latest. 

Place. 

8 

3 

Last 

week's. 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3mths 
60  dys 
sight 
sight 

35'l3i 

25-18} 

1 2 '09 

20-47 

20-25 

20-46 

20-45 

34-19} 

93-75 

38J 
33-80 

25-12 

25-16 
12-C7 

20-45 

20-25} 

30-44 

20-43i 
24-12 

93-70 

4-8.J 

38} 

33 

Italy 

sight 
3mths 

90  dys 
go  dys 

t!t; 

T.  r. 

T.  T. 
4mths 

4mths 

36-74 
10905 
133-30 

ill 

3/ott 
2/10} 

3/08 

36-68 
10917} 
133-60 
loHd. 

Brussels     

Amsterdam   

Berlin 

Constantinople. . 
B.  Ayres  gd.  pm. 
Rio  dc  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .... 

Shanghai   

Singapore 

Yokohama    

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

3/08 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Oct.  18, 1900. 


Gold  in  hand.... 
Silver  in  hand  . . 
Bills  discounted 
Advances    

Note  circulation  , 
Public  dcposiis.. , 
Private  deposits    , 


9i,38O|920 
44,666,520 
3», 708, 640 
21,263,440 
163,786,080 
X3,373,6&o 
19,307,060 


Oct,  IT,  X900.   Oct.  4, 1900.   Oct.  19,  1899. 


9T(463,6oo 
44,724.400 
20,473*160 
31,105,330 
161,687,340 
12,760,640 
17,848,240 


91,676,840 
44.990.920 
29,501,640 
21,810,080 
161,904,640 
12,763,480 
'9.638,360 


75,800,310 
46,976,840 
35,507,560 
18,895,960 
155.239.480 
9,702,200 
19.181,480 


Proportion  between  billlion  and  circulation  83^  per  cent,  egainst  84^  per  cent, 
a  weele  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


Oct.  13,1  joo.  Oct.  6,  1900. 


33,053,000 
11,920,400 

161,572,000 

6,056,800 

173,318,000 


£. 

39,660,000 
13,438,000 

163,362,000 
6,022,000 

175,442,000 


Sept.  39,  xQoa 


£ 

33,832,000 
12,992,600 

163,494,000 
5,973,200 

176,942.000 


Oct.  14,  1899. 


29,068,000 
9,916,000 

141,180,000 
3,118,000 

154,990,000 


Legal  reserve  is  25  percent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  j£892,ooo  against  an  excess  last  week  of 
;£i, 247,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  .. .. 
Bills  discounted  .. 
Advances  on  stocks 
Note  circulation  . , 
Public  deposits 


Oct.  15,  1900 


£. 

37,716,600 
42,663,450 
3.911.650 
60,964,050 
34,868,400 


Oct.  6,  1900. 


£ 

35.888,750 
45,634.500 
4,448,800 
64,660,650 
33,787,400 


Sept. 29, 1900. 


Oct.  14,  1899. 


£ 

36.371.350 
48,595.250 
5,441.150 
67,198,100 
32,820,850 


£ 

35,203,900 
50,807,150 

3i797.>50 
61,707,500 
34i969.'5o 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve 

Silver  reserve    , . . 

Foreign  hills 

Advances  

Note  circulation  . 
Bills  discounted   . 


Oct.  z5,  T 900.  Oct.  6,  1900. 


£ 

37,863,412 
9,77*1350 
2,498,625 

3.73'i543 
59.957i8j3 
16,428,150 


£ 

37i877i375 
9.835.543 
3i457.350 
•i7*r.958 
60,636,375 
■6,954.4"3 


Sept.  99,  X900. 


£ 

37,773,9'7 
9,914,500 
».4"4,o83 

3.778,375 
61,138,125 
'7.083.375 


Oct.  14,  1899. 


£ 

30,729,917 

>o,493.750 

905,583 

».05'.333 

60,542,750 

'9.57°.4i7 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (26  pesetas  to  the  £). 


Oct.  13, 1900.1  Oct.  6,  1900. 

Sept.  29, 1900. 

Oct.  14, 1.9,. 

Gold    

£ 

9,689,340 
16,669,120 

43.479.I30 

9.376.5*0 

63.969.040 

4,000 
1,501,640 

£ 

9,689,240 
16,707,360 
43,388,680 

9,510,320 
63,782,200 

40,200 

«i4t7.9<o 

£ 

9.689,240 
16,853,480 
43,237,080 

9,790,960 
63,228,480 

39.530 
t,l8l,4fe 

£ 
'3.5»7.400 
>3.«55.440 
4',  379.880 
4,ii2,6oe 
60,715,600 

Notes  in  circulation    

Treasury  advances,  coupon 

Treasury  balances 

671,140 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Oct.  II,  1900. 


£ 

4,142,380 
17,978,120 
•2,576,840 

3,456,560 


Oct.  4, 1900. 


Sept.  27, 1900.  Oct.  12,  il9f. 


4.333.440 
18,518,040 
»».340,7» 

3.393.  »40 


£ 

4,071,16a 
18,144,400 

22,480,040 
3.009,440 


£ 

4,319,160 
16.375.7ao 
•1,411,280 

•,125,640 


BANK  OF  ITALY  (25  lire  to  the  £). 


Sert.30,1900. 

SepLao,  1900. 

Sept.  10, 1900. 

Septjo,  il»9. 

Reserve  

£ 

17,086,360 
807,550 

11,312,760 
8.135.560 
5,480,680 

34.390.530 
3.470.730 
3,910,280 

•7.095.480 
703,440 

10,778,640 
8,133,120 
5,613,040 

33.397.360 
3,216,600 
4,578.i2o 

£ 
17,102,800 
617,960 
10,676,760 

6/>3W» 
33.674.7*0 
3,342,320 
4,633.080 

£ 

16,965,000 

1,450,000 

•o,443,o«o 

9,077,00. 
5,604,000 
35,340.000 
3,224,000 
4.052,000 

State  notes  and  small  change 
Discount  and  loans 

Public  stock  and  State  loans 
Credits    

Note  circulation  

Deposits 

LONDON  COURSE  OP   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . 

Hamburg , 

Berlin  and  German  B.  Places 

Paris 

Do.     ..^ 

Marseilles 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . 

Lisbon  

Opoito 

Copenb-i^en 

Cbi  istiania 

Stockholm   


Uuncc. 

Oct.  9. 

Oct.  11. 

Oct.  16. 

short 

»-2l 

ia'4j 

„-2» 
124} 

If2l 

3  months 

s>4i 

3  months 

*5Vi 

3545 

•5-44! 

3  months 

20*72 

ao-73 

•0-73 

3  months 

ao*73 

30'74 

•0-74 

cheques 

95-15 

2516I 

•515, 

3  months 

95-3^ 

»5'37 

:r^ 

3  months 

as '37 

35-37 

3  months 

as  55 

•5-56 

35-55 

3  months 

sr 

»4'57 

•4-57 

3  months 

34I 

rx 

3  months 

m) 

<4fl 

3  months 

•715 

•7*15 

•7-10 

60  days 

'^ 

48] 

48] 

3  months 

36J 

3«i 

3  months 

37« 

3'i 

v\ 

3  months 

378 

37tt 

3  ir.onths 

I8-53 

18-53 

i«-53 

3  months 

1.-53 

18-54 

18-54 

3  months 

1854 

.8-54 

i»54 

OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills 3^ — 3^ 

Three  months                    1,                 ..         •-          3* — 3 

Four  months                     „               ..        ..  3} — 4 

Six  months                         ,,                 ..          ..         ..          ..         ..  3i~~4 

Three  months  fine  inland  bills         4 

Four  months                      ,}                 ..         ■•  4  — 4^ 

Six  months                       ^t                -•         ••         4l~4A 

BANK  AND  DEPOSIT  RATES. 

PttTCCSte 

Bank  of  England  minimum  discount  rate            ..         ^         »  4 

,,                 ,,         short  loan  rates  ..»..*•         ..  4I 

Banker's  rate  on  deposits ..         ...         . .  n 

Bill  brokers'  deposit  rate  (call)         .•         i\ 

,1              7  and  14  days'  notic*             «         •-         ••         ..  af 

Current  rates  for  7  day  loons           ...»»....  t  —si 

,,               for  call  loan    ■■         ^         .»         «.         _         ••  i}— * 


Stock   Market  Notes   and  Comments. 

That  "  boom  "  still  delays,  and,  therefore,  markets  give 
no  scope  for  picturesque,  suggestive,  or  purposeful 
writing.  It  gets  inexpressibly  wearisome  to  have  to  say 
the  same  thing  over  again  week  after  week,  and  we 
are  not  going  to  say  it  this  week.  What  is  interesting 
because  not  upon  the  surface  or  generally  known  is 
the  hunger  of  municipalities  at  home  and  abroad, 
colonies,  industrial  undertakings,  and  promoters  of 
new  companies  for  an  opportunity  to  come  upon 
the  London  Money  Market  for  new  loans.  There  are 
scores  of  applications  waiting  to  be  launched  ;  indeed, 
if  we  include  the  swarms  of  new  joint  -  stock 
adventures  whose  prospectuses  are  ready  we  may 
say  hundreds.  Is  there  much  chance  for  these  ?  None 
whatever  on  the  old  terms.  Our  richest  municipahties 
must  make  up  their  minds  to  offer  their  new  securities 
at  prices  giving  the  investor  at  least  i  per  cent,  per 
annum  more  than  they  have  been  accustomed  to  give  in 
recent  years.  Weaker  municipalities  will  have  to  offer 
from  J  to  I  per  cent,  more  if  they  are  to  attract  the 
investor.  Times  are  altogether  changed  both  for  the 
municipal  and  colonial  borrower,  and  if  they  come  with 
a  rush  and  all  together  upon  the  market  the  best  of 
them  will  fail  to  get  the  money  they  require  ;  indeed, 
we  believe  that  if  they  del.iy  till  towards  the  middle  of 
November  it  will  be  quite  in  vain  for  them  to  issue  their 
prospectuses  this  year.  Some  of  them,  however,  must 
come  for  money.  They  have  exhausted  all  pri\'ate  sources 
of  supply,  got  all  that  the  insurance  companies  could  give 
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them  and  all  their  bankers  dare  advance.  They  hang 
back,  however,  thinking  that  a  favourable  turn  of  the 
market  will  enable  them  to  place  the  stock  on  some- 
thing like  the  old  terms,  and  in  this  make  a  mistake  that 
may  prove  most  mischievous.  Better  make  up  their 
minds  to  accept  the  inevitable  and  sell  their  3  per  cent. 
stocks  in  the  neighbourhood  of  90  than  hang  back 
until  it  will  be  impossible  for  them  to  get  the  money 
at  85. 

Into  the  reasons  for  this  changed  attitude  of  the  loan 
market  we  shall  not  now  inquire.  It  is  unnecessary  to 
inquire,  they  are  writ  large  on  the  surface  of  affairs. 
But  if  the  market  is  untoward  for  the  colony  that  wants 
;^i,ooo,ooo  or  ;^2, 000,000,  the  municipality  that  wants 
from  _^ioo,ooo  to  ;^5oo,ooo  ;  if  Capetown  will  have  to  give 
4^  per  cent,  for  its  money,  and  Cape  Colony  perhaps  as 
much  ;  and  if  Liverpool  is  unable  to  borrow  under  3^ 
per  cent.,  what  is  going  to  be  the  fate  of  the  company 
promoter,  the  railway,  the  waterworks,  the  gas  under- 
taking, and  all  that  mob  of  nondescript  joint-stock 
enterprise  whose  furtherers  have  been  waiting  for 
months  to  make  an  appeal  to  the  investor  and  specu- 
lator ?  A  happy  fate,  we  believe,  so  far  as  the 
public  is  concerned.  It  will  not  lose  its  money  this 
year's  end  in  many  wild  -  cat  adventures.  Only  good 
things  can  be  offered  with  any  chance  of  success,  and 
even  these  will  be  scrutinised  before  the  money  is  forth- 
coming. The  Gas  Light  and  Coke  Company  is  about 
to  offer  a  small  amount  of  3  per  cent,  debenture  stock 
at  94,  and  we  believe  it  will  not  get  all  the  money  at 
that  figure.  The  true  price  is  nearer  92.  A  month 
hence  it  would  not  unlikely  be  90.  If  it  is  so  with  a 
company  in  such  excellent  credit,  of  such  enormous 
wealth,  how  much  more  with  the  average  joint-stock 
adventure — the  company  formed  to  exploit  a  patent,  to 
work  a  brewery,  to  build  an  electric  railway,  to  combine 
a  number  of  shops,  to  sell  an  exhausted  business  at  a 
fancy  price  !  Most  of  such  things  will  fail  altogether 
to  obtain  what  they  want. 

It  is  not  altogether  the  actual  or  immediately  prospec- 
tive state  of  the  Money  Market  that  foredooms  the  adven- 
turous class  of  undertaking  to  failure  ;  the  cause  lies  much 
more,  perhaps  in  the  position  of  the  underwriting  trade. 
That  is  quite  lamentable,  but  only  what  we  should 
expect.  Underwriting  is  a  merry  and  paying  business 
as  long  as  the  new  issues  underwritten  are  taken  up  by 
the  public,  but  it  means  destruction  when  the  under- 
writer has  to  stick  to  what  he  contracted  to  buy, 
imagining  that  he  would  never  be  asked  to  take  up  the 
stuff.  Underneath  the  surface  in  the  City  and  on  the 
Stock  Exchange  there  is  at  the  present  time  a  mass  of 
unplaced  securities — some  of  them  good  enough  ;  many 
of  them  middling  in  quality,  passable  in  quiet 
times  ;  but  for  the  most  part  almost  worthless, 
and  in  any  event  utterly  unsaleable — which  is  being 
carried  upon  borrowed  money.  The  holders  of  this 
paper  are,  therefore,  crippled,  and  many  of  them  cannot 
hold  out  much  longer  without  becoming  bankrupt.  To 
expect  such  people  to  add  to  their  load  by  underwriting 
further  issues  would  be  madness,  and  consequently,  new 
securities  waiting  for  presentation  to  the  public  will 
have  to  come  forward  on  their  merits.  It  would  be  vi'ell 
for  those  who  have  these  things  in  hand  to  recognise 
this  fact  and  to  frame  their  offer  on  terms  that  will 
enable  them  to  dispense  with  the  delusive  assistance  of 
an  exhausted  body  of  speculators,  many  of  whom  at 
the  present  hour  see  ruin  staring  them  in  the  face. 


The    Week's    Stock    Markets. 

Practically  the  whole  of  the  elections  were  decided  last  week,  but 
the  Stock  Exchange  has  not  obtained  the  benefit  it  expected  from 
the  removal  of  this  unsettling  influence  on  business,  and  orders  are 
just  as  few  and  far  between  as  ever.  The  Presidential  campaign  in 
the  United  States  is,  of  course,  still  with  us,  but  London  takes  very 
little  interest  in  it,  and  even  in  the  American  Railroad  market  it  is 
the  excuse  rather  than  the  reason  for  restricted  dealings,  although 
Mr.  Bryan's  success,  which  is  by  no  means  so  improbable  as 
Wall  Street  would  have  us  believe,  would  certainly  be  regarded 
with  disfavour  by  the  majority  of  dealers.  The  real  cause  of  the 
stagnation  in  speculation  and  investment  is  the  protraction  of  the 


South  African  campaign  beyond  the  date  which  most  people  had 
fixed  for  its  conclusion,  and  the  growing  conviction  that  the  task 
we  have  set  ourselves  is  far  from  completed,  and  will  increase  in 
difficulty  the  longer  we  take  over  it.  Then  there  is  the  financial 
situation,  which  will  certainly  become  acute  if  a  settlement  is 
postponed  much  longer,  and  with  all  sorts  of  vague  possibilities 
lurking  in  the  Chinese  crisis,  it  is  not  surprising  if  investors  are 
shy  of  putting  their  money  into  anything  from  Consols  downwards. 
This  week  money  has  been  easy  by  courtesy,  and  the  tone  has 
consequently  been  cheerful,  but  the  markets  have  gained  no  other 
advantage  from  the  fact. 


Hizhest  and 

Last 

Rise 

Lowest 
this  Year, 

Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Price. 

or 

Fail. 

I03i    965 



Consols  2|  p.c.  (Money)... 

99 

+  i 

1025    9;i 

m 

Do.      Account  (Nov.  5 

99i 

+    4 

looj    951 

97i 

2i  p.c.  Stock  red.  1905  ... 

974 

looi    96J 

National  War  Loan   

984 

+    ^ 

99  i    97 

97i 

Do.    Account  (Nov.  5)... 

984 

349    329 

— 

Bank  of  England  Stock... 

333 

— 

112J  105 

109 

India  3i p.c. Stk. red.  1931 

1094 

+  4 

1054    95 

97i 

Do.  3  p.c.  Stk.  red.  194!- 

100 

+  4 

9oi    85 

854 

Do.  2j  p.c. Stk. red.  1926 

864 

+  4 

64i    62J 

Hi 

Do.  Rupee  Paper 

64^ 

+  1 

Consols  began  the  week  well  with  an  advance  of  J,  and  they  have 
since  been  creeping  up  ^\  at  a  time,  although  not  uninterruptedly.  The 
War  Loan  also  met  with  some  support,  and  a  little  business  in 
Exchequer  bonds  sent  the  price  up  a  fraction.  Indian  issues 
scarcely  moved  till  Thursday,  when  they  gained  J  to  4.  Rupee 
Paper  also  improved  a  slight  fraction  on  the  recovery  in  silver,  but 
business  was  on  a  very  small  scale.  Corporation  stocks  are  still 
unsettled  as  the  result  of  the  recent  failures  to  issue  fresh  loans  of 
this  description,  but  Colonials  have  been  in  better  humour,  and  the 
list  shows  several  gains  on  the  week. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


i8oi  1284 
494  3-4 
25I  16J 
43   25 
im    Hi 

1274  lOOj 
58i  42i 

i68i  139 
66|  48i 


147 
"31 

32 

8i| 

89 

89J 

40s 
i77 


130 

»5i 
21W 
74i 
71 
78 
3ii 
159 


1994  I74i 

I03i  661 

85   63i 


1374 

38i 
174 
26t 

13 

108 

47i 
144 
62 

131 

89 
224 

78 

774 

82 

167 

180 
684 
69 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central    Pref.  . 

Do.  Def.  ., 

Great  Eastern , 

Great  Northern  Def. ., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan   , 

Metropolitan  District., 
Midland  Pref 

Do.        Def , 

North  British  Pref .    . 

Do.  Def , 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Def.    . 


Closing 
Price. 


136 

3H 

m 

27 

12J 

1074 
464 

143 
60 

130 
86 

24i 
76 

76 

82 

381 
I6S 
179 

681 

69 


Rise 

or 

Fall. 


—  I 

-  i 


-  i 
+  i 

-  i 

-  4 
—2 
— r 
-2 
+  ij 

-  I 


—  I 

-  4 

-  J 

—  I 


Home  Railways  started  rather  badly,  the  Brighton  trafGc  increase 
of  only  ;f  104,  after  last  week's  gain  of  ;^8,266,  being  a  sore  dis- 
appointment to  the  market.  The  South-Eastern  and  Chatham  and 
Great  Eastern  returns  were,  however,  much  more  encouraging  and 
put  some  life  into  quotations,  but  the  general  impression  was  that 
the  movement  was  entirely  artificial.  Dealers  experience  consider- 
able difficulty  in  undoing  bargains,  and  they  are  usually  landed 
with  any  stock  offered.  The  public  have  been  doing  practically 
nothing  for  some  time  past,  and  the  comparatively  low  range  ot 
values  does  not  appear  to  tempt  them  in  the  least.  In  the  Under- 
ground list,  City  and  South  London  dropped  a  point,  and  Metropoli- 
tans gave  way  still  further  on  the  poor  traffic,  but  there  was  a 
mysterious  rally  of  24  in  Districts,  presumably  on'buying  by  the  old 
"shop."  Otherwise  the  changes  have  been  erratic  enough,  and 
without  any  particular  reason  beyond  the  passing  whim  of  the 
moment. 

American  Railroads  advanced  for  the  first  three  days  of  the  week, 
reacted  the  next,  and  once  more  moved  upwards  on  support  from 
New  York.  It  is  said  that  the  public  on  the  other  side  are 
beginning  to  buy,  and  certainly  the  gains  during  the  past  few  days 
look  as  though  there  were  strong  influences  behind  the  movement. 
But  it  must  be  admitted  that  the  big  houses  manage  these  things 
very  well  when  they  choose,  and  nothing  occurs  to  upset 
their  calculations.  The  end  of  the  coal  strike  on  the  conces- 
sion of  an  increase  of  10  per  cent,  on  the  men's  wages  has 
been  the  principal  factor  in  encouraging  purchases,  but  it  should  be 
noted  that  traffics,  especially  on  the  grain  roads,  are  notiparticularly 
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satisfactory.  However,  Baltimores,  Chesapeakes,  Milwaukees, 
Louisvilles,  Eries,  Norfolks,  Southerns,  and  New  York  Centrals 
have  all  been  in  strong  favour  at  one  time  or  another,  the  Vander- 
bilt  influence  being  particularly  prominent  latterly.  But  there  is 
little  chance  of  really  good  business  till  the  result  of  the  election  is 
known. 


Highest  and 

Lowest 

this  Year. 


Lut 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 


30J  i8i 

28i 

761  59S 

72i 

91I  56 

73i 

9ii  73i 

80J 

1304  112 

ii5i 

24i  16A 

»9i 

78i  66| 

69 

ISA  loH 

12 

441  31 

35 

123  113J 

120 

898  71 

73  i 

I3i   9/0 

10 

144  129 

>33i 

82i  671 

78 

80   69 

70J 

VH  18A 

202 

751  63i 

67 

II   7i 

8i 

454  3ii 

333 

644  504 

54i 

62|  45 

5<)i 

241  17 

I8i 

44i  31 

34 

I02i  88| 

89 

978  90 

93 

97i  80 

86 

713  51? 

55 

284  I9i 

21 

iioj  io4i 

106  J 

Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do,     2nd  Pref 

Do.     3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


30 

74i 
75f 
82* 
Ii7i 
20J 
7ii 

12' 


Ris« 

or 

Fall. 


35S 

121^ 

76 

lOi 

137^d 

79 
74 

23i 

68i 
83 
35 
57i 
623 

19 

35 
89i 

84xd 

54 
20J 
107 


+  1 

+  2i 

+3i 

+  2 
+  2i 
+  Ii 

:1 

+  2 
+  14 

+  i 
+4i 
+  1 

•us 
+  14 

:.i 

+  3i 
+  23 

+  Jr 

•M 

:? 

_    X. 

•2 

-  i 

-  3 


Canadians  at  first  improved  in  sympathy  with  their  neighlxjurs, 
but  both  the  big  companies  published  very  bad  traffics,  and  that 
caused  a  reaction.  The  Grand  Trunk  reported  a  decrease  of  £3,200 
and  the  Canadian  Pacific  one  of  121,000  dols.,  the  latter  being 
regarded  as  especially  disappointing,  and  indicative  of  a  very  small 
movement  of  crops.  With  growing  expenses  this  is  hardly  a 
pleasing  prospect,  but,  of  course,  too  much  stress  must  not  be  put 
on  a  single  week's  figures.  Indian  railways  continue  very  good, 
and  several  further  gains  are  shown. 


Highest  and 
Lowest 

this  Year. 


94i  87J 

96  893 

78J  71 

f>7k  57i 

76  65 

721  56f 

93  87 

102  80 

losi  102 

102  97 

loi  97i 

46J  41 

95  90| 

102  97J 

26I  213 

73i  64 

48*  44i 

Vh  243 

24  22 

51  463 


Last 

Carrying 
over  Price 


92J 

93i 
75i 

63 
71 
69 

89 

m 
1043 

99i 

99i 

42 

93 

98i 

nl 
704 

45f 
25 
224 
484 


FOREIGN   BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5   p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899  

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  1  p.c.  "  B  "    

Do.    ip.c.  "C"    

[      Do.    ip.c.  "D"    

[Uruguay  34  p.c.  Bonds  ... 


Dosing 
Price. 


92 
93 

744 
62 

71 

68 
88 
90 
los 
98xd 
99 
42 
93 
98 

69 
46 

25 

224 

484 


Rise 

or 
Fall. 


-  h 

-  1 


+    i 


-    1 

+  i 


Foreign  stocks  have  for  the  most  part  been  very  apathetic,  and 
the  tendency  has  been  weak.  Paris  rather  pressed  Spanish  Fours 
for  sale,  with  the  result  that  they  gave  way  sharply,  and  were  at 
one  time  below  684.  Other  Internationals  have  not  received  much 
attention  either  from  "bulls"  or  "bears,"  but  Bulgarians,  which 
gained  4  in  the  beginning  of  the  week,  afterwards  dropped  back. 
German  Threes  were  good,  and  Greeks  met  with  some  support, 
but  Turkish  issues  moved  irregularly.  Chinese  issues  gained 
a  point  in  spite  of  the  news  about  the  interception  of  the 
Customs  revenues,  the  idea  evidently  being  that,  with  the  arrival 
of  Count  von  Waldersee,  the  Powers  will  be  shamed  into  adopting 
a  more  united  policy.  In  the  South  Americin  section  Argentines 
have  been  dull,  although  the  tone  improved  towards  the  end. 
Brazilians  were  weak  on  the  fall  in  the  exchange,  Paris  especially 
being  a  seller.  Chilians  and  Uruguays  have  also  given  way,  the 
atteron  the  retention  for  the  "  local  service  "  of  the  whole  of  the 


Pemvians  were  weak,  iMt 


Customs'  revenue  for  the  past  fortnight. 
Mexicans  are  a  trifle  harder. 

Among  Foreign  Railways,  Argentines  have  been  a  quiet  and 
irregular  market.  Some  of  the  movements  were  fairly  large,  btit 
the  cross-currents  have  left  prices  pretty  much  where  they  were, 
and  business  has  at  no  time  been  very  extensive.  Mexicans  were 
very  weak  on  another  poor  traffic,  but  Nitrates  have  gained  a  frac- 
tion in  connection  with  the  promise  of  a  fresh  combination  anxmg 
producers. 


Highest  and 
Lowest 

Lut 

Carrying 
over  Price. 

this  Year. 

1(0  1014 

109 

»S4J  1.36 

145 

81   531 

56 

1004  92 

97 

843  56I 

58 

I 1+4  91 
ii8|  994 

lOl 

1024 

744  00 

664 

95   79i 

82 

88   73 

78 

44   34 

384 

21J  i6i 

I9i 

891  741 

824 

84   75 

824 

88   51 
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FOREIGN  RAILWAYS. 
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Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  ist  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosariob  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c. 

Nitrate  Ord 


no 

142 

54 
97 
58 
104 
101 
66 

82 

78 
38 

5I» 


Um 

or 
FalL 


—  r 

-  I 


In  the  Miscellaneous  market  a  modest  spurt  in  AUsopps  gave 
things  a  fairly  lively  appearance  at  one  time,  but  general  business 
was  so  slack  that  prices  were  allowed  to  drift  in  most  cases,  and 
Allsopps  went  with  the  rest.  Welsbachs  have  been  weak  on  the 
failure  of  the  directors  to  get  together  a  sufficient  number  of  share- 
holders to  pass  the  resolutions  for  increasing  the  capital.  Metro- 
politan Electrics  and  Anglo-American  deferred  improved,  but  the 
latter  has  since  receded.  Petroleum  shares  were  good,  and  Lyons, 
after  opening  weak,  rallied  on  the  success  of  the  Throgmorton 
establishment.  Nitrate  shares  have  met  with  some  support  on 
combination  prospects. 


Stock  markets  left  off  to-night  without  any  character  to  be 
described,  and  business  is  poor  enough.  Mines  were  flat  txscause  it 
is  the  end  of  the  week.  Paris  and  London  operators  sell  a  little  to 
have  quiet  Sabbath  and  Sunday.  A  market  view  has  been  pot 
forth  that  East  London  Railway  securities  are  good  to  buy.  The 
famous  hoist  is  now  in  operation,  lowering  three  trucks  of  coal  at 
one  plunge  steadily  day  and  night,  and  everytxidy  in  the  market 
thinks  (his  must  improve  the  prices  of  the  stocks.  They  are  low 
enough  for  a  gamble. 

A  market  is  being  made  here  in  Marconi  Telegraph  Company 
shares,  and  the  price  has  been  rushed  up  to  atiout  4.  Oddly  enough, 
the  dealings  are  in  the  South  African  market,  and  the  thing  has  been 
launched  without  any  prospectus.  It  came,  indeed,  from  Dublin  to 
London.  We  should  like,  therefore,  to  get  some  particulars  at>oat 
it  before  telling  anybody  to  buy.  Who  can  supply  ns  with  the 
information  ? 


MINING  NOTES  AND  NEWS. 
The  South  African  market  has  been  a  sad  one  all  the  week.  la 
spite  of  the  Khaki  flood  no  fish  have  been  washed  into  its  net, 
and  dealers  are  left  to  fight  among  themselves  for  "  turns  "  of  -j',  or 
4.  As  a  matter  of  fact,  the  public,  instead  of  showing  any  disposi- 
tion to  buy,  have  been  rather  inclined  to  get  rid  of  their  holdings, 
and  that  compelled  some  of  the  big  houses  to  come  in  and  support 
their  specialities  somewhat  ostentatiously.  But  with  the  war 
dragging  so  wearily  and  disastrously  that  the  permission  to 
return  to  Johannesburg  has  had  to  be  countermanded,  it  is 
impossible  to  attract  buyers  at  present  quotations,  and 
prices  must  give  way  sharply  before  long,  whatever  the 
mining  magnates  do  to  prevent  so  sad  a  calamity.  .Almost  the  only 
share  in  the  list  which  has  improved  is  Transvaal  Gold,  but  among 
diamond  properties  De  Beers  have  also  gained  a  fraction.  On  the 
other  hand,  Rhodesians  have  lieen  especially  weak  on  the  poor 
returns  from  some  of  the  mines  and  the  falling-off  in  the  output  foe 
Septeml>er.  Matabele  Gold  Reefs,  Rhodesian  Exploration,  and 
Geelongs  are  particularly  flat,  but  Chartereds  received  some  support 
from  option  dealings  for  the  end  of  January.  The  market,  however 
is  not  one  for  sensible  people  to  touch. 
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Westralians  were  encouraged  by  a  little  colonial  buying  at  one  time, 
but  whether  this  was  genuine  or  merely  one  of  the  stock-in-trade 
tricks  of  the  manipulators  it  is  impossible  to  say.  In  any  case  it  had 
little  effect,  and  prices  have  since  been  heavy  enough.  Boulder 
Perseverance  shares  gained  a  fraction  on  good  reports  from  the 
property,  and  there  has  been  a  moderate  recovery  in  Hannan's 
Brownhill.  Perhaps  the  directors  have  discovered  some  of  the 
missing  ore.  At  the  meeting  of  the  White  Feather  Main  Reefs 
Company  the  chairman  (Mr.  R.  Hoffman)  had  the  hardihood  to 
speak  in  favour  of  Westralian  mine  management.  He  boldly 
declared  that  mine  managers  were  perfectly  justified  in  taking  out  the 
rich  ore  in  order  to  raise  the  price  of  the  shares,  and  he  only  wished 
he  could  get  White  Feathers  put  up  to  £2$  or  £30.  It  is  a  frank 
enough  admission,  and  we  wish  him  joy  of  it,  but  he  cannot  blame 
outsiders  if  it  only  increases  their  distrust  of,  and  disgust  with,  the 
whole  of  this  section  of  the  Mining  markets. 

In  the  minor  departments  there  has  been  a  considerable  falling- 
off  in  the  Jungle  excitement,  and  nothing  else  to  take  its  place. 
The  public  has  not  caught  the  fever,  and  the  dealers  cannot  go  on 
passing  round  shares,  which  nobody  knows  the  names  of,  among 
themselves.  The  properties  dealt  in  have  not  been  properly 
explored  in  many  instances,  and  their  exact  location  is  even  a  matter 
of  some  doubt.  But  it  was  a  pretty  gamble  while  it  lasted,  and  we 
shall  no  doubt  have  it  breaking  out  afresh  whenever  a  favourable 
opportunity  occurs.  Among  British  Columbians  Le  Roi  II.  has  been 
manipulated  a  point  or  two  higher,  and  now  stands  at  the  pre- 
posterous price  of  over  22,  so  that  the  "  bears  "  are  evidently  not  all 
frozen  out  yet.  Other  shares  in  this  section  have  received  little 
attention. 

An  extraordinary  incident  occurred  in  connection  with  Australian 
Broken  Hills.  A  telegram,  purporting  to  come  from  the  company's 
office,  was  posted  in  the  House  announcing  sensational  develop- 
ments at  the  mine,  and  on  the  strength  of  this  the  price  shot  up 
from  about  5s.  to  6s.  6d.  On  inquiry,  however,  it  transpired  that 
the  cable  was  a  forgery,  and  the  quotation  promptly  dropped  back. 
It  was  fortunate  that  the  error  was  discovered  so  soon,  owing  to  a 
member  remarking  on  the  fact  that  the  message  was  not  counter- 
signed by  the  secretary,  and  no  great  harm  was  done,  but  it  would 
be  extremely  satisfactory  if  the  perpetrator  of  the  forgery  could  be 
secured  and  properly  punished. 


RHODESIAN  GOLD  MINES. 

Owing  mainly  to  the  fact  that  two  of  the  mines  only  crushed  low- 
grade  development  ore,  the  output  of  gold  from  Rhodesia  for 
September  showed  some  falling  off  compared  with  the  previous 
month,  the  total  return  being  9,807  oz.,  or  a  decline  of  330  oz.  For 
September  of  last  year  the  yield  was  5  653  oz.,  but  the  number  of 
mines  then  crushing  was  less  than  at  present,  and  the  output  of  the 
Globe  and  Phoenix  alone,  which  has  only  just  commenced  opera- 
tions, more  than  accounts  for  the  difference  in  the  output,  so  that 
the  progress  made  is  far  from  being  satisfactory.  It  must  be  remem- 
bered, however,  that  the  matter  of  fuel  transport  is  causing  much 
difficulty,  and  in  this  connection  it  is  worthy  of  note  that  the 
Selukwe  has  just  had  to  reduce  the  number  of  stamps  at  work  to 
twenty.  Individual  returns  do  not  call  for  much  comment,  but  it 
will  be  noticed  that  the  Globe  and  Phoenix  improves  upon  its  first 
return  to  the  extent  of  about  500  oz.  The  Selukwe  reports  an 
advance  of  some  600  oz.,  although  the  figures  are  still  a  long  way 
behind  those  of  July.  Anterior  (Matabele),  Geelong,  and  Wes 
Nicholson  all  announce  rather  poorer  results. 

RHODESIAN  MiNIKG  RETURNS. 


Name 

July 

August. 

September. 

Total 

IQCO. 

of  Company. 

Tons. 

Oz. 

Tons.  Oz. 

Tons. 

Oz. 

Tons. 

Oi. 

Anterior    (Mau- 

bele)     .. 

861 

S27 

880      584 

507 

33' 

7,98s 

5,i»S 

Geelong   . . 

2,926 

873 

3,770      951 

4.759 

871 

28,556 

7,940 

Globe  andPhcsnix 

— 

— 

5.9°7   4.742 

6,471 

5,178 

",378 

9,920 

Lomagunda  De- 

velopment 

464 

32? 

373       22S 

445 

268 

2,825 

1,771 

•Premier  Tati    .. 

1,680 

311 

l>79o        419 

1,650 

540 

14,040 

3,292 

Rezende  .. 

— . 

5"5 

500 

515 

500 

Selukwe  . . 

5,050  3,09  ( 

=.644     1.596 

3,660 

2,215 

40,203 

24,734 

West     Nicholson 

i>03S 

5  "9 

1,010        5x9 

1,021 

416 

9.141 

4,491 

*  British  Bechuanaland. 

The  following  fable  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 


January        — 

February — 

March ~ 

April — 

May  — 

June — 

July  - 

August — 

September    2,346 

October     3,9 '3 

November    5,567 

December 6,259 


oz. 
6,371 
6,433 
6,614 
5,755 
4.939 
6,104 
6,031 
3,177 
5,653 
4,276 
4,670 
5,289 


1900. 
oz. 
5,242 
6,233 
6,286 
5,456 
6.553 
6,185 
5,737 
10,137 
9,807 


An  arrangement  has  been  made,  which  wi'l  take  effect  imme- 
diately, for  the  amalgamation  of  the  business  of  Messrs.  Wood- 
bridge,  Lacy,  Hartland,  Hibbert,  &  Co.,  Oxbridge  Old  Bank,  with 
that  of  Messrs.  Barclay  &  Co.,  Limited. 

It  is  reported  from  New  York  that  the  Russian  Government  is 
sounding  the  leading  houses  in  Wall-street  with  a  view  to  raising  a 
loan  of  50,000,000  dols.  In  the  event  of  the  negotiations  proving 
successful  it  is  understood  that  Paris  houses  have  consented  to 
produce  an  equal  amount.    Why  ? 


Notes   on    Books. 

Liberalism  and  Empire.  (R.  Brimley  Johnson.  Crown  8vo, 
price  3s.  6d.  net.) — This  volume  consists  of  three  essays — "  Impe- 
rialism and  Finance,"  by  Francis  W.  Hirst  ;  "The  Exploitation  of 
Inferior  Races  in  Ancient  and  Modern  Times,"  by  Gilbert  Murray  ; 
and  "  Colonial  and  Foreign  Policy,"  by  J.  L.  Hammond.  To  all 
true  Liberals  it  must  be,  in  these  degenerate  days,  refreshing  read- 
ing, permeated  as  it  is  by  the  Liberalism  of  Fox  and  Gladstone. 
The  book  is  the  outcome  of  an  effort  to  lead  disheartened,  dispirited 
Liberals  back  to  their  ancient  faith — to  urge  them  to  strive  against 
the  "  fatalism  "  (as  Mr.  Hirst  calls  it)  which  is  gnawing  at  the  vitals 
of  their  political  principles,  and  to  show  up  in  all  its  gruesome 
unloveliness  that  creation  of  modern  times.  Imperialism.  Mr. 
Hirst  treats  his  subject  from  a  historical  point  of  view,  and  bases 
his  arguments  on  sound  economic  principles.  He  calls  for  honest 
men  to  guide  the  State — for  such  as  realise  that  "Stringent  is 
the  duty  imposed  upon  men  in  office  to  live  and  move  in  a  clear  air 
far  above  the  atmosphere  of  suspicion."  Mr.  Gilbert  Murray,  in  the 
second  essay,  works  out  the  problem  of  "  Exploitation  of  Inferior 
Races."  On  page  150  he  explains  that  "  in  this  context,  superior  and 
inferior  have  little  if  any  purely  moral  connotation.  One  race  is 
'  up,'  the  other  is  '  down,'  and  the  '  ups '  not  only  often  use  their 
position  like  fiends,  but  usually  tend  to  suffer  a  good  deal  of  moral 
deterioration  from  the  mere  fact  of  that  position."  The  effect  of 
such  treatment  on  the  "  inferior  "  race  he  expresses  in  the  words  : 
"  Dirt  in  his  eyes,  they  soon  become  as  dirt  in  their  own."  His 
description  of  the  deadly  despair  of  downtrodden  nations,  such  as 
the  Tasmanians  and  Red  Indians,  is  intensely  pathetic,  all  the  more 
so  because  of  the  realistic  truthfulness  of  the  picture.  "  Colonial 
and  Foreign  Policy  '  is  in  no  way  inferior  to  the  other  two  essays. 
The  whole  series  make  up  a  book  which  is  admirable,  and 
deserving  of  the  attention  of  every  man  who  is  not  a  "  Pinchbeck 
patriot."  


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  4J,  4|  ;  Wm. 
Cory  &  Sons  Ord.,  7 J,  SJ  ;  George  Newnes  Ord.,  ij',,  Its  ; 
Champagne  Freres,  i/j,  i^V;  Home  &  Col.  Stores  "  A  "  Ord.,  44,  5  ; 
Financial  Times,  2,  2^  ;  Financial  Times  Pref.,  I,  i  J ;  Fuller's  Sweets, 
I,  ij  ;  Fuller's  Sweets  Pref.,  I,  l^  ;  Gaiety,  ig,  l|  ;  Oxford,  7, 
7i  ;  Tivoli,  9,  10 ;  Noakes  Ord.  New,  l|,  ij  ;  Suez  Canal 
;f20  5  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm,  ij%,  ifV  ;  Pekin 
Syndicate  Founders,  70,  90  ;  Maples,  2^,  2j  ;  Maples  Pref., 
i/,,  ii'r  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
1J5,  i^  ;  Sulphides  Corporation  Pref.,  l|,  1}  :  Anglo  -  Russian 
Oil,  i  ij  ;  South  African  Cold  Storage,  2^,  2^%  ;  South  African 
Cold  Storage  Pref.,  I,  iJ  ;  Sulphides  Reduction,  i,  ij  ; 
Calico  Printers',  g,  j  ;  National  Explosives,  i|,  i|  ;  National 
Explosives  Pref.,  |,  -J  ;  Hamblets  Blue  Brick,  iJ,  if  ;  Grand 
Theatre,  i,  i  ;  British  Cotton  and  Wool  Dyers,  §,  f ;  Johnston 
Die  Press,  2j,  3i  ;  Ind,  Coope  new  deb.  5-3  dis.  ;  Borax  Consoli- 
dated Ord.,  29,  31  ;  Hope  Bros.  Ord.,  yV  dis  I'j  pm.;  Hope  Bros. 
Pref.  T?5,  -fs  pm- ;  Normanby  Iron  Ord.,  |,  J  pm.  ;  Normanby  Iron 
Pref.  par,  J  pm. ;  British  Sulphide  pref.,  |,  i  pm.  ;  Aron  Electricity 
Meter  Ord.,  iJ,  i ;  Marconi  Telegraph,  3}|,  4i>,. 


The  following  circular  letter  has  been  sent  to  holders  of  ;f  1,000 
and  upwards  by  the  Mercantile  Investment  and  General  Trust: — 
Arauco  Company,  Limited. — You  may  remember  that  the  report 
made  by  the  receiver  and  liquidator,  dated  July  7  last,  stated  : — 
"  In  the  inability  of  the  two  committees,  as  at  present  constituted,  to 
come  to  an  arrangement  for  the  re-construction  of  the  company — a 
proceeding  which  appears  to  me  to  be  absolutely  necessary,  if  both 
the  railway  and  the  mines  are  to  be  worked  and  developed  to  their 
mutual  advantage  under  a  properly  constituted  board  of  manage- 
ment— it  would  seem  desirable  that  the  matter  should  be  referred  to 
two  arbitrators  and  an  umpire,  or  to  some  high  and  independent 
authority  as  sole  arbitrator,  to  decide  as  he  may  think  fit.  The 
bondholders  must  increasingly  feel  that  the  present  position  is  un- 
satisfactory, and  it  seems  strange  that  the  reconstruction  of  so  valu- 
able a  business  cannot  be  brought  about."  I  have  to  inform  you 
that  this  company  holds  £q,200  5  per  cent.  First  Mortgage  Bonds 
and  ;£s,6oo  6  per  cent.  Mortgage  Debentures,  and  my  Board  having 
made  several  attempts  to  bring  the  two  committees  into  line  without 
success,  feel  that  the  time  has  now  arrived  to  take  the  action  sug- 
gested by  the  receiver.  It  is  therefore  proposed,  so  soon  as  the 
Courts  re-open,  to  take  the  necessary  steps  to  obtain  the  appoint- 
ment of  an  arbitrator  as  suggested .  If  you  approve  of  this  course 
I  shall  be  obliged  if  yoii  will  sign  and  return  to  me  the  enclosed 
form  of  petition  at  your  earliest  convenience. — W.  E.  Taylor, 
Secretary. 

The  Barrow  correspondent  of  the  Manchester  Guardian  says  : — 
It  has  become  known  in  shipbuilding  and  shipping  quarters  that 
one  of  the  first  duties  of  the  new  Parliament  will  be  to  consider  a 
somewhat  comprehensive  shipbuilding  scheme.  It  was  not  thought 
policy  to  formulate  a  big  naval  programme  on  the  eve  of  a  general 
election,  but  it  is  now  known  that  such  a  programme  is  in  existence, 
and  that  it  will  be  dealt  with  by  the  new  Cabinet  so  soon  as  it  is 
formed,  and  brought  before  Parliament  in  the  naval  estimates  next 
session.  The  scheme  embraces  several  line-of-battle  ships,  fast 
cruisers,  and  a  large  number  of  smaller  craft,  so  that  the  private 
builders  who  were  disappointed  in  not  being  asked  to  tender  for  the 
six  fast  cruisers  now  about  to  be  placed  may  content  themselves 
with  the  prospect  of  still  more  important  orders  in  the  near  future, 
as  the  new  programme  will  be  far  too  large  to  be  undertaken  at  the 
dockyards.  Many  firms  who  for  some  time  past  have  been  busy  on 
Admiralty  work  are  now  ready  to  tackle  new  orders. 
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NEXT    WEEK'S    MEETINGS. 
Monday,  October  22. 


Bournemouth    Imperial    and    Grand 

Hotels 

Baltic  Company  

Gold  Reefs  of  West  Africa     

Hannan's  Belle  View  Gold  Mining  ... 

Ibbotson  Bros 

San  Pablo  Nitrate        

Weatralia,  Limited       


Westminster  Palace  Hotel,  noon. 
14,  St.  Helen'a-place,  3  p.m. 
Winchester  House,  noon. 

Sheffield,  11.30  a.m. 
Winchester  House,  noon. 
„  „        I  p.m. 


Tuesday,  October  23. 


Buenos  Ayres  Great  Southern  Rail- 
way      

Gold  Coast  Proprietary  Mines 
Manchester  Carriage  and  Tramways 
Montana  Mining 
Western  Railway  of  Havana 


River  Plate  House,  noon. 
Winchester  House,  3  p.m. 
Manchester,  11.30  a.m. 
Winchester  House,  noon. 
4,  Coleman-atreet,  12.30  p.m. 


Wednesday,  October  24. 


A.  &  F.  Pears 

Bank  of  Tarapaca  and  London 

Consolidated  Telephone  Construc- 
tion and  Manufacturing    

Darjeeling  Consolidated  Tea 

New  Zeahind  Jubilee  Gold  Mining  ... 

Rhodesia  Breweries 

Recife  and  Sao  Francisco  Pernambuco 
Railway        


Holborn  Restaurant,  2  p.m. 
Winchester  House,  i  p.m. 

„  „       2.30  p.m. 

„  „       II. 15  a.m. 

»  »       noon. 

Gresham  House,  noon. 

Cannon-street  Hotel,  i  p.m. 


THUSSDAT,  October  25. 


Alamillos  

Fortuna 

General  Steam  Navigation    ... 

Koffyfontein  Mines 

Kettner's  

Linares  Lead 

Metropolitan  Industrial  Dwellings  . 


Preece  &  Sons  

Rossland  Great  Western 


6,  Queen-street-place,  1.40  p.m. 

„  .,  „       1.20  p.m. 

55,  Great  Tower-street,  noon. 
Winchester  House,  noon. 
2Q,  Church-street,  Soho. 
6,  Queen-street-place,  i  p.m. 
34,    Victoria-street,      Westminster, 

I  p.m. 
Winchester  House,  noon. 


Demerara  Railway 


Friday,  October  26. 

Cannon-street  Hotel,  noon. 


The  disbursements  on  supply  services  last  week  amounted  to 
;f4,i46,479,  and  this,  vffith  ;t364,S48  paid  out  for  interest  and  a  trifle 
of  £45,000  spent  on  the  Uganda  Railway,  formed  the  whole  of  the 
expenditure.  As  the  Treasury  received  £2,000,000  from  the  instal- 
ment on  the  National  War  Loan,  £200,000  on  account  of  the 
Exchequer  bonds,  and  £250,000  under  the  Military  Works  Acts,  in 
addition  to  the  ordinary  revenue,  which  came  to  £2,640,000,  it  was 
possible  to  increase  the  balances  at  the  Banks  of  England  and 
Ireland  by  about  £500,000. 

The  Chillagoe  Railway  and  Mines.— Cabled  advice  has  been 
received  from  this  company's  head  office  in  Melbourne  that  the 
Queensland  Government  Railway  Commissioner's  sealed  certificate 
certifying  that  fifty-five  miles  of  the  railway  is  completed  and  ready 
for  traffic  in  accordance  with  the  Act  has  been  received.  Office 
Note. — Bv  the  Act  it  is  provided  that  on  the  Government  Railway 
Engineer's  certifying  that  fifty  miles  of  the  railway  is  completed 
and  ready  for  public  traffic  the  company  shall  be  entitled  to  an 
extension  of  one  year  in  the  period  allowed  for  the  completion  of 
the  whole  line.  According  to  the  last  report  received  by  mail  under 
date  August  30,  the  line  was  practically  completed  fifty-nine  miles 
with  the  exception  of  the  Emu  Creek  Bridge,  which  was  expected 
to  be  finished  within  two  months  ;  platelaying  was  advancing  at  the 
rate  of  two  miles  per  week,  and  substantial  traffic  was  speedily 
increasing. 

The  total  National  Debt  of  Sweden  at  the  end  of  1809  amounted 
to  about  Kr.  317,000,000.  Against  this  the  National  Debt  office  has 
lent  about  Kr.  43,000,000  to  private  railways  by  way  of  loan,  with 
rights  of  priority,  and  the  State  possesses  railways  of  a  total  length 
of  about  3,700  kilometres,  of  a  total  value  of  about  Kr.  343,000,000. 
The  cost  of  railway  construction  has  been  to  a  large  extent  covered 
by  the  ordinary  income  of  the  State  ;  the  net  income  of  the  State 
Railways  amounted  to  at  least  Kr.  11,000,000.  The  State  possesses 
extensive  forests,  which  give  a  return  of  Kr.  7,000,000  to 
Kr.  8,000,000  yearly,  and  increases  every  year.  From  these  data  it 
is  apparent  that  the  State  need  not  raise  money  by  taxation  in 
order  to  pay  the  interest  on  the  debt.  The  outgoings  for  interest 
and  amortisation  of  the  Swedish  debt  are  given  at  Kr  247  per  head, 
which  is  the  most  favourable  result  of  any  State,  with  the  exception 
of  the  United  States  of  North  America,  with  Kr.  232  and  Finland 
with  Kr.  1-28.  The  Swedish  Budgets  have  shown  of  late  yearly 
surpluses  of  Kr.  10,000,0000  to  Kr.  15,000,000,  and  the  unused 
surplus  now  amounts  to  over  Kr.  70,000,000. 

The  Customs  revenue  at  Niu-chwang  is  now  being  paid  into  a 
bank  named  by  Russia,  the  money  to  be  eventually  dealt  with  as 
arranged  between  Russia  and  China.  If  the  Russian  example  is 
followed  by  other  Powers  China  must  default  over  her  loans,  the 
Timfs  correspondent  at  Shanghai  says,  and  then  there  will  be  a 
general  scramble  to  secure  what  is  possible  of  the  Customs 
revenue.  The  interests  of  the  bondholders  seem  to  require  that  an 
embargo  should  at  once  be  put  on  the  treaty-port  revenues  and  pay- 
ment of  the  same  made  to  a  foreign  receiver  in  trust  for  all 
concerned.  Heavy  failures  of  native  banks  are  occurring  in 
Shanghai. 
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Mining  enterprise  in  Turkey,  a  Times  correspondent  states,  has 
latterly  been  greatly  obstructed  by  Governmental  tactics,  evidently 
adopted  with  the  special  design  of  preventing  its  legitimate  develop- 
ment. The  utmost  dissatisfaction  and  discouragement  are  expressed 
by  British  and  all  other  foreign  mine-owners,  who  are  persuaded 
that  the  Sultan's  purpose  is  to  render  their  position  untenable  and 
secure  their  mines  for  certain  Court  favourites.  This  belief  is  sus- 
tained by  many  scandalous  proceedings,  of  which  the  full  revelation 
will  come  in  due  course. 

Owing  to  the  great  advance  in  the  price  of  coal,  the  undersigned 
companies  and  firms  notify  that  a  surtax  or  primage  of  10  per  cent 
on  the  passenger  rates  to  and  from  India,  China,  Japan,  Australia, 
and  New  Zealand  will  be  charged  from  October  15  : — The  Penin- 
sular and  Oriental  Company,  Messageries  Maritimes,  Korddeutscher 
Lloyd,  British  India  Company,  Orient  Company,  Austrian  Lloyd's 
Company,  City  Line,  New  Zealand  Shipping  Company,  Shaw, 
Savill,  and  Albion  Company,  White  Star  Line  (Ismay,  Imrie,  &  Co.), 
Aberdeen  Line,  Lund's  Blue  Anchor  Line,  Nippon  Yosen 
Kaisha. 

The  Agent-General  for  Western  Australia  has  received  a  tele- 
gram from  the  Government  of  the  colony  stating  that  the  crushing 
returns  for  all  gold  mining  companies  in  the  colony  for  the  month 
of  September  last  are  : — "Ore  treated,  116,250  tons  ;  yield  of  goW, 
126,801  oz.    Average  yield  per  ton,  1  oz.  1  dwt.  19  gr." 

No  wonder  if  our  follow-the-flag  jingoes  rave  !  Major  Gironaid 
had  no  sooner  arrived  in  South  Africa  and  assumed  control  of  the 
railways  than  he  wrote  to  the  leading  engineering  firms  in  the  I'nited 
States,  and  particularly  to  those  who  had  been  favoured  with  orders 
in  connection  with  the  Atljara  contract  and  other  Egyptian  jobs, 
asking  them  to  submit  estimates  for  the  rebuilding  of  bridges  and 
the  equipment  of  the  lines  with  American  machinery.  It  is  too  bad 
of  him,  but  surely  Birmingham  at  any  rate  will  get  a  look  in  ! 

The  board  of  the  London  and  South-Western  Railway  Company 
have  elected  Mr.  William  Grant,  of  Monckton  Hoose,  Alventoke, 
Hants,  chairman  of  Grant  and  Maddison's  Union  Banking  Company, 
Portsmouth,  as  a  director  in  place  of  Mr.  W.  P.  Snell,  who  has 
resigned  his  seat  on  the  board  after  a  service  of  45  years. 
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October  20,  1900. 


PUBLIC  INCOME  AND   EXPENDITURE. 

The   following    are    the    receipts    into  and    issues  out    of 
Exchequer  between  April  i,  1900,  and  October  13,  1900  :— 

Revenue  and  Other  Receipts. 


the 


Balances,  April  i  : 
Bank  of  England 
Bank  of  Ireland  . 


Estimate  for 
the  year 

1900-1901. 


REVENtJE. 


Customs 

Excise    

Estate,  &c..  Duties    

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax   -. 

PostOffice 

Telegraph  Service   

Crown  ]  ^ands    

Receipts     from     Sum     Canal 

Shares  and  Sundry  Loans... 
Miscellaneous 


Xoial  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
Oct.  13,  1900. 


2,903,124 


ioial  Keceiptb 

into  the  Ex- 

chctjuer  from 

April  I,  1899,  to 

Oct.  14, 1899. 


8,111,536 
807,637 


33,600,000 

33,550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 


•Revenue ,    127,530,000 


Total,  including  balance 


OTHER   RECEirrS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barraclts  Act,  1890    

Under  Telegraph  Acts,  t  S92  to  i  G99  

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Naval  Works  Acts,  1 895  to  1899  .... 
Under  Military  Works  Acts,  1S97  and  1S99.. 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Act,  1900    .. 

Temporary  Advances.  Deficiency  

Temporary  Advances,  Ways  and  Means 


3,517.047 


11,017,000 
15,578,000 

7»055pOoo 
4,011,000 

555.«» 
5,411,000 
6,740,000 
1,940,000 

285,000 

493.684 
997,  "7 


8.9>9.i73 


53,982,811 


Totals . 


57.499.858 


686,799 
2,500,000 

55.000 

34B.500 

675,000 

1,155,000 

800,000 

25,'X)0,0O0 

6,600,000 
7,500,000 
7,250,000 


11,169,000 

15.597,000 

o,66g,ooo 
4,551,000 
565.000 
4,746.000 
fr,6oo,roo 
llSSOi^KX) 

165.^00 

493,548 
',055.397 


53,489,945 


6i,4C9,ii8 


50,000 
80,000 


110,070,157 


*  Revenue  as  above 

Payments  to  Local  Taxation 
Accounts  :— 

Customs     

Excise    

Estate,  &€.,  Duties   


Total  . 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     


127,520,000 


215,000 

5,220,000 
4,116,000 


137.071.000 


53,j82,8ii 


02,833 
1,588,414 
2,3^1,562 


65,974,838 


531489.943 


04,182 
1,560,543 
2.281,353 


4,002,814 


3.936,078 


57.985,625 


57,426,023 


EXPEXDITURE  AND  OXHER  ISSUES, 


Expenditure. 
Permanent  Charge  of  Debt    . 
Interest  on  War  Debt  . . 
Other  Consolidated    Fund 

Services , 

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure 


Estimate  for 

the  year 

1000-1901 

(including  Sup- 

£!ementary 
st:mates). 


April  I,  1900,  to  April  1,  1899,  to 
Oct.  13,  1900.        Oct.  14, 1899. 


L 

18,360.000 
869,000 

1,600,000 

1,150,000 
141,391,000 


163,370,000 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) —  . . 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1692  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1930  . , 

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1837  and  1899 

Surplus  Revenue  1895-06  applied  under  Naval 
Works  Acts,  1896.  1897,  and  1899    -  - . 

Surplus  Revenue  1896-07  applied  under  Mili- 
tary Works  Acts,  1897  and  1B99  

Deficiencv  Advances  Repaid _ 

Ways  and  Means  Advances  repaid 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 


I 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 


13,247,843 
696,429 

1.039.657 

650,640 

82.563.431 


98,200,000 


5S.OOO 

348,500 
623,000 
9SS.OOO 


16,023,993 


648,215 
43.254,767 


60,976,754 


50,000 
80,000 

615,000 


Balances  in  Exchequer  :- 

Bank  of  England   

Bank  of  Ireland 


DIVIDENDS    ANNOUNCED. 

MINES. 

Brilliant  Central. — Dividend  of  6d-  per  share. 

Day  Dawm  P.C.  Gold.— Interim  dividend  of  3d.  per  share. 

Consolidated  Gold  Fields  of  New  Zealand. — Second  dividend  of  as,  pc 
tsfanre. 

I  VAN  HOE  Gold. — Interim  dividend  of  5s.  per  share. 

MvsoRE  Gold. — Interim  dividend  of  4s.  per  share. 

Nundvdroo<;  Co. — Interim  tiividcndof  as.  per  share. 

J-  ROGRF-ss  .Mines  op  New  Zealand. — Fifth  dividend  of  i«.  per  share. 

Stratton's  Inuei'Endence, — Interim  dividend  for  three  months  to  Seplerater  30 
at  the  rate  of  40  per  cent,  per  annum, 

SHIPPING. 
Clan  Line. — Interim  dividend  for  half-year  ended  June  30  at  the  rate  of  10  per 
cent,  per  annum. 

Dundee  Gem  Line,  — Interim  dividend  at  the  rate  of  10  r*er  cent. 
Royal  Mail  Steam  Packet.— Distribution  of  ^i  los.  per  share  for  the  half-year 
ended  J  une  30  last. 

TEA. 

Ceylon  Tea  Plantations,— Interim  dividend  of  7  per  cent.,  14s.  per  share. 
Ceylon  Proprietary  Tea.— inieiim  dividend  of  ij  per  cent,  on  the  ordinary 
shares, 

MISCELLANEOUS, 

Aerated  Bread.— Final  dividend  of  6-;.  per  share,  makioR  8s.  6d.  for  the  year, 

AncloAmerican  Dehenture  Cori-okation.— loterim  dividend  for  the  half- 
year  ended  September  30  at  the  rate  of  7  per  cent,  per  annum. 

British  and  Austkai.asian  Trust  and  Loan  Company,  Limited.— Inlerinv 
dividend  of  l>,  3d.  per  share  (being  at  the  rate  of  5  per  cent,  per  annum)  for 
Ihehalf-year  ended  June  30,  .  ,    , 

BusHBLL,  Watkins,  fc  SMITH.— Dividend  at  the  rate  of  i6  per  Cent,  per  annunij^ 
making  la  percent,  for  year  ended  June  30,       ..,....,  - 

Callender's  Cable  and  Construction.— Interim  dividend  at  the  rale  01 10  per 
cent,  per  annum.  ,         ,   ,  l 

Canton  Insurance,— Dividend  for  the  year  1899  of  u  dols.  per  share,  cr  24  per 

cent. 

Carlton  Hotel,— Dividend  of  14s,  per  share,  ,    .   ,  , 

Cathcart  District  Railwav.— Dividend  for  the  half-year  ended  Ju.ysi  at 
the  rate  of  aj  per  cent,  per  annum. 

Dalgety  &  Co.— Dividend  of  4s.  per  share  for  the  sue  months  ended  J  une  3<-. 

Eastern  Produce  and  Estates.  — Interim  dividend  ol  i\  per  cent,  on  prefet- 
ence  and  ordinary  shares,  .... 

Highland  Distilleries.— Dividend  of  laj  per  cent,,  including  5  pe;  cenu 
already  p  lid,  and  bonus  of 2}  p-^r  c;nt..  t,^,^^^  forward. 

James  Hinks  &  Son.— Interim  dividend  at  the  rate  of  74  per  cent,  per  annum  for 
the  half-year  ended  S«ptembcr  30,       .  .        ,    ,  ,       ,.     t  „  j    1 

Imperial  Continental  Gas.— Dividend  of  5  per  cent,  for  the  half-year  ended 

June  30,  ,,  ,  f  J  J 

Joseph    Lucas,— Dividend  of  6  per  cent,  on  ordinary  shares  for  year  ended 

Auftnst  31,  .  ™„       ...  J    1      J 

Natal  Navigation  Collieries,  Limited.- The  directors  have  declared  an 
interim  dividend  of  10  per  cent,  to  October  31.  ,,,.,/ 

Oil  Gas  Enrichment.- Dividend  of  5  per  cent,  on     A    preference  shares. 

Read  Mros— Interim  dividend  tor  the  half-year  ended  August  31  at  the  rate  of  S 
per  cent,  per  annum  op  the  ordinary  shares. 

i^AN  Paulo  Nitrate.— Dividend  of  si  per  cent,  for  year  ended  June  30. 

Scottish  Trust  and  Loan  of  Cevlon.— Dividend  of  aj  per  cent.,  making 
5  per  cent,  for  year,  together  with  a  bonus  of  5  per  cent. ;  C^^i-^Z  forward. 

Sir  Elkanah  Ar.mitagk  &  Sons.— Dividend  of  8s.  per  share. 

West  LoNlx)N  Dairy.— Interim  dividend  at  the  rate  of  5  per  cent,  per  annum. 


Totals 


550, 

680, 

000 

— 

550,000 

4,500, 

000 

^ 

2,500 

000 

— 

103,228 

SCO 

63651 

754 

1.577 

120 

2,007 

28s 

264 

537 

315,799 

1,841 

657 

=,3a3 

084 

110,070 

t57 

65,974 

,838 

Treasury,  Oct.   i6. 


Holders  of  the  Non-converted  Subsidy  bonds,  Mexican  Silver  Currency,  of 
Monterrey  and  Mexican  Gulf  Railway  6  p-ir  cent..  Tula  to  Pachuca  and  Tampico 
Railway  5  per  cent.,  Pachuca  to  ZacuahijAn  and  Tampico  Railway  5  per  cent.,  and 
Tonsla  Pier  6  per  cent,  bonds  are  informed  that  the  bonds  must  be  presented  before 
January  i.  1901,  to  the  Treasury  General  in  Mexico  or  to  the  Financial  Agency  of  the 
Mexican  Government  in  London  (Dashwood  House,  9,  New  Broad-street,  E.G.)  to 
be  paid  off  at  oar  in  Mexican  currency  in  Mexico  or  in  London  in  pound  sterling  at 
a  rate  of  exchange  to  be  agreed  upon.  The  bonds  must  be  presented  with  all 
interest  coupons  from  January  1,  1901,  duly  attached,  and  any  coupons  which  have 
fallen  due  but  have  not  t;een  casbed  will  be  paid  at  the  s:ime  lime. 

Mr.  Alfred  R.  Holland  has  resigned  his  seat  on  the  board  of  Spiers  &  Pond, 
Limited. 


MINING    RETURNS. 

Aladdin's  Lamp,— 21S  tons,  280  o/.  ~      ,.    .  • 

Alaska  Mexican  Gold  — September  return :— Crushed  14,533  tons  ore,  esti- 
mated realisable  value  of  the  bullion,  23.353  dols.  ;  saved  251  tons  sulphorets, 
estimated  realisable  value  of  same,  3,783  dols.  _      .     .        .  .  , 

Alaska  United  Gold.— September  return  :-Crushed  27,871  tons  ore,  estiraateo. 
realisable  value  of  the  bullion,  38,514  dols, ;  saved  537  tons  sulphurets,  estimated 
realisable  value  of  same,  14,430  dols. 
Australasian,— Trial  crushing,  Eastern  reef— 158  tons  for  248  ot. 
Bosun  Mines,— r, 140  tons  galena  shipped,  7,343  dols. 

Brilliant  Central.— 290  tons,  2ia  oz.  .,  ,  r   ■     j 

Broken  Hill  Proprietary. —Gold,  1,253  oz. ;  silver,  461,425  az. ;  soft  lead 
3,537  tons  ;  antimonial  lead,  63  tons. 

Bureank's  Birthday  Gift.— 1,600  tons  milled  for  1,291  oi.,  1,040  tons  tailings 
treated  213  oz.,  71  tons  concentrates  shipped,  400  oz. 

Cavlloma.— Production  for  September  :— 25,003  oz.  of  fine  silver  in  export  ores> 
12,500  oz.  of  fine  silver  in  bullion. 
Dundee  (Natal)  Coal  Company.— Output  for  September,  7,665  tons. 
El    Obo   Mining  and  Railway.— For  September  :— Milled,   6.024  tons,  pro- 
ducing from  the  new  mill  86,6jS  dols,,  and  from  the  old  plant  7,227  dols. ;  total  pro- 
duction, 93,865  dols.  ,      , . 
Frederick  the  Great  Gold.— Tributors,  104  oz.  of  gold, 
Geelong.— Output  for  September  :  Crushed,  4,759  tons  ;  gamed,  B/t  oz. 
Globe  and  Ph<knix.— 6,471  tons  crushed,  5,178  oz, ;  equals  16  dwt, 
Hauraki.— Crushed  100  tons  for  475  oz. 
Hope's  Hill. — 800  tons  milled  149  oz. 
Kalgoorlie  Mint.— 430  tons,  272  oz, 

KoFFVFONTEiN    MiNEs.  —  The  Company  has  received  a  shipment  of  diamonds 
5,300  carats  ;  of  this  amount  2,550  carats  represent  the  month's  finds  from  August  15 
to  September  16,  the  balance— 2,750  carats— being  accumulation  of  after-sortings  on 
hand  to  that  date. 
Klondvke  Concessions,— 2,Soo  tons,  yielding  970  oz. 
Myall's  United.— 4,200  tons  cyanided  for  a  return  of  752  oz 
Natal  Marine  Collieries.— Profit  for  past  three  months,  Ai6,ijo. 
Natal  Navigation  Collieries. — Profit  for  past  three  months,  ^15,980, 
New  Zealand  Crown,— 2,867  tons  crushed,  /5,933- 

Ouro  Preto,— 5,318  tons  of  ore  produced  1,916  tz.  of  gold,  r~      .     . 

Palmareio    and    Mexican    Goldfields — Return    for    September:    Crashed, 
2,coo  tons  ;  panned,  1,750  tons  ;  producing  46,000  dols. 
South  Kalgukli.— 660  tons  sulphides,  825  oz.  ;  640  tons  oxides,  485  oz. 
St.  John  del  Rey.-GoM  produced,  October  i  to  11,  ;£9,574-    Vield  per  ton, 

Talisman  CoNSOLiD.tTED.- Result  of  clean-up  for  September  :  Crushed  861  tons 
of  ore  fora  yield  of  i;2,i82,  ,,,,,,         j   „  .-      .  j      1 

Twin  Lakes  Placers.— Cubic  yards  of  bedrock  cleaned,  8,000;  estimated  value 
of  bullion,  5,500  dols,  ,      .         ^  ,      .  ,,     ^     t  , 

Utah  Consolidated  Gold,— The  production  of  copper  by  the  smelter  for  July 
and  August  was  38r93  tons. 

Victory  (Charter's  Towers).— 180  tons  for  325  oz. 

■Waitekauri.—;(;5,iSo  from  2,043  tons.  „      ,     ,  .     j        .: 

■West  Nicholson.- Output  fur  September  :  Crushed,  i,o2f  tons  ;  gained,  416  02. 

Westralia  Mount  Mokcans,— 1,540  tons  crushed  for  1,330  oz, ;  1,210  Ions 
cyanided  for  566  oz,  „  ,  ■         ,  j  1 

Ymir  Gold  Mines.— Gross  output  for    September,  appro.vimately  47,°oo  dols. 


(.£9,400), 


Holders  of  first  mortgage  7  per  cent,  bonds  of  the  Denver  and  Rio  Grande  Railway 
Company,  maturing  November  1,1900,  desiring  payment  in  London,  may  present 
their  bonds,  together  with  the  coupon  maturing  November  1,  at  the  officesof  the  London 
agents,  Messrs.  John  K.  Gilliat  &  Co.,  No.  4,  Crosby-square,  on  and  after  the 
2=ad  inst 
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TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HOME. 


Nmiie. 


Bsifast  Street  .... 

Birminghain  and 
Aston 

Birmingham  and 
^Midland 

Birmingham  City    . . 

Blessington  and 
Poulaphouca    

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  -  and  Bles- 
sington     

ubhn  and  Lucan  . . 

Dublin  United     .... 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street  . . 
*01asgow 

Harrow  -  road  and 
Paddington   

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  .. 

South  London  t   .... 

Wigan  and  District. . 


Period. 


Week 


Ending. 


Amount, 


Oct.  1 3 
•  I    13 

II    13 
.1    13 


..    '3 
i>    '3 


II  13 
II  13 
••    >3 


£ 

2,481 


78,s 
4,698 


3,329 
370 

875 

"4 

87 
4,681 

2.748 

5S4 

2i742 

295 

34,634 

7.5*8 

2.971 

1 86 

1.550 

389 


Increase 
or  De- 
crease 
on 
1899. 


£ 

-hi66 

+3' 

+  10 
•f363 


•f384 
-17 


—  II 

+8 
+427 

+  251 
-70 

-fio3 

+9 

-1-1,266 

-f-202 

+  370 

-13 

+ 

+30 


Weelu 


Months, 


«5 


15 
>S 

'5 

>5 
'5 

is 

>5 

4' 
15 
IS 


15 

t 
'5 

~i 


Aggregate  to 
Date. 


Amoont, 


£ 

39.<"4 


69,056 

479 

6,366 
«4.525 

3,496 

1,67c 

74.303 

113,011 
lOgliq 

48,093 


344,291 
108,977 
S2,8l3 


Inc.  or 
Dec 

on  1899. 


£ 

+320 


+2,359 

+  5 

+  390 

-70 

-f  103 

+  3''7 

+7.670 

+9.094 
-',376 
+  2,270 


-  12,900 
-4.131 
+  1.977 


-809 


t  From  July  I.        {  Company  sold  all  omnibuMi. 
FOREIGN. 


AnglO'Argentine 

Barcelona 

Barcelona,  Knsanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Calais 

Calcutta 

Crth'g'na&Herrerias 
Lombardy  Road  . 
Twin  City  Rapid. 

Do.  Net    


Week 


Month 
Week 


Month 


Sept.17 

Oct.  13 

£ 

4.614 

1.983 

£ 

+198 

+4« 

» 

£ 
182,843 

77.54' 

Aug.  29 

210 

R.  39,249 
•.785 

-63 

-R.86 

+  3S8 

9.233 
R  309910 

Sept.  16 

2,503 

+430 

- 

- 

,,    15 
Oct.  13 

$31,63' 
'59 

+  $3,201 

+25 

t 

— 

Sept. 

Aug. 

1,439 

3,  "79 

,     ',341 

-132 

-94. 

-56 

+$30183 

15 

9 
§ 
8 

24.257 

44,206 

ii,o3t 

$1830377 

$955,930 

$148,497 

+$17992 

8 

£ 

- 10,104 

4-io,il8 

-1,954 
+R.8,038 


+  $55,455 

4-4,069 

-1.548 

+  297 

+$230279 

+$105883 


t  From  April  i,  1900.         $  From  January  1,  1900. 


RAILWAY    TRAFFIC    RETURNS. 

FOREIGN'. 

Alcov  and  Gandia  Railway  and  Harbour  Company.— Traffic  receipts  for 
week  ending  October  131  Ps.  19,000 ;  increase,  I'&.  500.  Aggregate  from 
January  i,  Ps.   446,350;  decrease,  Fs.  80,450. 

Assam  Bengal  (Chittagong  Section). — Traffic  receipts  for  week  ended  Sep- 
tember 15,  Rs.  27,692  ;  increase,  Rs.  4,877  ;  aggregate  from  July  i,  Rs.  2,72,797  ; 
increase,  R*:.  23.994. 

As*;am  Bengal  (Gauhati  Section). — Traffic  receipts  for  weekended  September  15, 
Rs.  3,313;    decrease,   Rs.  223;    aggregate   from  July    i,  Rs.  25,998;  decrease, 

^^s*  3i553- 
Bengal    Central  Railway.  —  Traffic  receipts  for  week  ending  September  as, 

Rs.  19,921  ;  decrease,  R&.  3,995.     Aggregate  from  July  i,  Rs.  3,28,851  ;  increase, 

Rs.  78,928. 
Cuban     Central    Railways.  —  Traffic    receipts    for  week  ended    October   13, 

^£3.650  ;  increase,  Z761.     Aggregate  from  July  i,  ;C53.377  ;  increase,  ;C5.597- 
Egyi'Tian    Delta     Light     Railways.  —  Traffic    receipts     for    week     ending 

August  30.  ;£i.i75;  increase,  £338. 
Great  Western    of   Brazil    Railway.   —  TrafEc    receipts    for  week    ending 

September   15,  Rs.  20,182;      increase,    Rs.  642.      Aggregate    fiom  January  1, 

Rs.  11,15,408  ;  increase,  Rs.  4,10,050. 
Lomuahdo-Venetian     Railway.— Estimated  traffic    receipts   from  October   i  to 

October  lo,  Crowns,  3.178,000;  increase.  Crowns,  11,453. 
LuCKNOW    Bareilly  Railway.— TratTic  receipts   for  week  ended  September  15, 

Rs.  ia,i44  ;  decrease,   Rs.  11,801.    Aggregate  fromjuly  i,  Rs.  1, 77*733  I  decrease, 

Rs.  47,388. 
Quebec  Central  Railway. — Traffic  receipts  for  2nd  week  of  October,  99,93d; 

increase,  $319.     Aggregate  from  January  i,  $428,148  ;  increa.<ie,  $22,337. 
Rio    Okanuk   Western    Railway. —  Estimated  earnings  for  tlie  41I1  week  of 

September,   $i8o,coo ;    increase,    $30,600.       Estimated    earnings    for  the    month 

of  September,  $459,600;  increase.  $83,400. 
RoHiLKUND    ano     Kumaon     RAILWAY.  —  Traffic     receipts    for     week      ended 

September  15,   Rs.   5.206;    decrea.se,    Rs.    3,233.      Aggr'igate  from  July   i,  Rs. 

71,981  ;  decrease,  Rs.  10,705. 
United    Railways    of    the     Havana.— Traffic     receipts     for     week     ending 

October  6,  ^4,704  ;  decrease,  j£i94. 
West    of     India     Portuguese     Railway.— Traffic   receipts   for    week  ended 

September  22,  Rs.  4,165  ;  decrease,  Rs.  3,257. 
Wrstern  of  Santa  Fe  Railway.— Tralfic  receipts  for  week  ended  October  13, 

$20,950;  decrease,  $17,530. 

English. 

Cleator   and  Workington. — Gross  receipt*  for  the  week  ending  October  13, 

amounted  to  £1,009  ;  a  Ueciease  of  i^iju     Total  receiptsfrom  July  i,  ;Ci5,383  } 

a  decrease  of  JC561. 
Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  October  15, 

^838;   decrease,  jti76.      Aggregate  from  July  i,  ^£16,226  ;    decrease,  j£i, 327. 
East    and    Wrst  Yorkshire   Union    Railways.— Traffic    receipts   for    week 

ended     October   13,   JC378  ;     increase,  j£42.     Aggregate  from  July    i,  £s>4^l 

increase,  ;^6o5. 
Liverpool  Overhead   Railway. — Traffic   receipts    f«r  week  cade4  October  14, 

jCi,Sio;  decrease, /14. 


ENGLISH   RAILWAYS. 


Daw. 

GrouTralBc 
for  week 

OfOH  Traffic  for  half- 
year  lo  date. 

Mamb. 

Aau. 

locor 

dee.  oo 

•899 

J1 

AjbU. 

Inc.  or 

docoa 

189^ 

Brecon  and  Merthyr.. 

Oct.t3 

1,86} 

+191 

15 

a7f533 

+I.4S* 

Cambrinn        

Central  London 

City  and  South  London 

.,  '3 

6,i6s 
5.4»t 
I<<47 

+3»6 
+  318 
-t-6i6 

II 

XI7.4M 

+1.M6 
+8.649 

Fumess           »        » 

•>  14 

"1O43 

♦  «4 

164,958 

♦M47 

Great  Cent.  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

>•  '4 

•1 14 

n  14 
I.  14 

60,518 

99, '48 

112,894 

««7i440 

+Ti9l6 
+a.354 
+  1.347 
+4.660 

89S.»74 
1.701.417 
1.760,315 

J.S«4.3» 

+++♦ 

Hull  and  Barnsley    .. 

■  •  14 

9i54» 

+  479 

145. 545 

+13.1B4 

Lanca&hire  and  Yorkshire  .. 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

«  n 

»  >4 
•  t  14 
..•4 

96,312 

58,062 

266,436 

88,037 

7,3«9 

-3.354 
+  104 
+3.676 
+  5.c6a 
+  1,194 

1,722,201 
1,041,9)8 
4,310.079 
1,469,006 
143.433 

+6.368 
+15.653 

+  10.7S* 

Metropolitan 

Metropolitan  District 
Midland           ..         -      .  .. 

II  '4 
.,  14 
>.  <4 

16,79) 

7.6" 

111,693 

-862 

-1,289 
+  1,104 

"7.403 

100,214 

3.362,453 

+118,786 

North  Eastern 
North  London 
North  Staffordshire  .. 

..  '3 
1.  '4 
1,  14 

181,360 
■0,53' 
16,366 

+334 

«,894.379 
144.170 
»6»,90S 

+144.851 
—270 

+5i<>o9 

Rhymney        .,         „ 

.1  n 

5,ola 

-»97 

IS 

70,969 

-5,oi» 

South  Eastern  and  London, 
Chatham,  &  Dover 

II  13 

88,367 

+6,666 

1.549.699 

+48.814 

Taff  Vale         

.•  13 

15.778 

-1,386 

15 

218,490 

-V.?« 

•  from  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Gla-sgow  and  South- Western 
Great  North  of  Scotland 

Highland  

North  British 


Oct.14 

81,612 

II  >3 
•  1  13 

3".470 
8,887 

II  13 

9.9" 

1.  14 

86,912 

+437 

11 

+  1,227 
-677 

11 
11 

-376 

7 

+ 3.109 

11 

9«li473 

4H.969 
116,364 

80,923 

i,oao,oo6 


+>3.«9» 

*8i943 
+i,«i7 

-5.«S« 

+55.»»J 


IRISH    railways. 


Belfast  and  County  Down    ..  0ct.i3 
Belfastand  Northern  Counties    ,, 

Cork,Bandon  and  S.  Gout       „  13 

Great  Northern  *«         •.     *i  13 

Midland  Great  Western       ..     „ 

Waterford  and  Central  . .  Sep.29! 

Waterford,  Limerick  &  W.     Octia 


a,095 
5,016 

1.521 

19,098 
iii>39 

364 
5.530 


+33 
-360 

IS 
IS 

+1 

zs 

+903 

Z5 

-100 

15 

+6 
-339 

15 

49.689 
105,859 

•6.761 

»A"7 
169,180 

75.068 


+1.564 
+«$ 

+7.«8 
-7S9 


•  Fromjuly  1. 


NOTICES 

The  Commissioners  of  Inland  Revenue  have  entered  into  an  agreement  witk 
Douglas  Corporation  for  the  composition  of  the  stamp  duties  payable  00  transfen  of 
/;i74,o«>  Dougl.ts  Town  redeemable  3  per  cent,  stock.  Transfers  executed  00  or 
after  May  38,  1900,  will  be  exempt.  

The  Crown  Agents  for  the  Colonies  announce  the  numbers  of  Ceyloo  GoveniBtat 
4^  per  cent,  debentures  drawn  for  p.'iyment  on  November  15. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  received  advice  by  cable  from  the  Loodoa 
and  River  Plate  Bank  at  Montevideo,  announcing  the  despatch  by  mail  of  a  ranit* 
tance  amounting  to  iC\,-iaa  for  the  service  of  the  Uruguay  5  per  cent,  loan  of  1896. 

The  Council  of  Foreign  liondholdeis  has  been  advised  by  ihe  I.cndoa  <uld  Rinr 
Plate  Bank  that  they  have  received  a  cable  message  from  their  Montevideo  bca»ch. 
dated  the  t6th  inst.,  slating  that  the  4;  per  cent,  of  the  Customs  datiea  for  the  Snt 
fortnight  of  the  present  month  amounted  to  168.200  dols.,  all  of  which  has  dmb 
retained  for  "  local  service."  .  ,  .      -  . 

Dalgety  &  Co,   Limited,  have  taken  over  the  business  of  Me«sr».  John  Gnc« 

6  Co.  at  Adelaide,  Kingston,  Narracoorte.  Millicent,  Robe,  and  Beacfaport,  S.A., 
and  have  appointed  Mr.  Edward  Willis  Van  Sanden,  sole  paitaer  of  that  6nn, 
manager  of  their  Adelaide  and  South  Australian  businesses. 

The  transfer  books  of  ibe  Coromandel  Gold  Miniog  Compuy  of  India,  Luutrd 
(in  liquidation),  will  be  finally  closed  on  November  6.  ..... 

The  ofRces  of  the  Manica  and  Mashonaland  Exploring  Companv,  Ltaited,  aad 
of  the  New  Balkis  Eersieling,  Limited,  have  been  removed  to  Bauldoa  HoaM 

7  to  II,  Moorgate-street,  K.C.  ,,.,/. 
The  London  City  and  Midland  B»nk  announces  the  numbers  of  ten  bonds  of  Atoo, 

each  and  six  bonds  of  ;£ioeach  of  the  Chilian  International  6  per  cent,  loan  of  1(93, 
;£i.2oo,ooo,  which  have  been  drawn  for  payment  on  Jannary  t. 

Baring  Brothers  &  Co.,  Limited,  haw  received  a  remittance  of  jC;, :16a  ss.  lod.  ina 
bill  on  London  at  thirty  dajV  sight  on  account  of  Ihe  service  of  the  City  of  BtMBO* 
Ayres  4J  per  cent,  steiling  loan  of  iS6i.      .       „       ,         .  ,    „„.,„_,  ■ 

The  amount  of  electticiiy  sold  by  the  St.  James  s  and  Pall  MaU  Elecnte 
Light  Company  for  the  quarter  ending  Michaelmas  1900.  is  rttutned  at  888  t8| 
units,  estimated  to  produce  £ri,iii,  as  against  ;£73».763  uaics,  wbick  pradacM 
;£i3,i56.  for  the  correspoodiog  period  of  last  5  ear.  .  ,.  _ 

GoUlsbrough,  Mort,  &  Co.  have  teceivetl  the  followioi;  cable,  dated  Mauoaa*. 
October  17,  5.50  p.m. :—"  Public  sales  commenced  io.day.  Full  attcodHCaoff 
buyers,  both  home  and  foreign.  Spirited  bidding.  The  opening  catakcM  eoa- 
prised  i,o6S  bales,  all  sold ;  decline  merino  45  per  cent,  highest  rales  last  7«*r._ 

The  Chillagoe  Railway  and  Mines— The  he>d  office  of  this  coBpaay  adnatby 
mail,  under  dale  September  tt,  that  the  oimpany's  new  wharf  at  Cairns  bad  hna 
passed  by  the  Queensland  Go»-«mment  Railways  chief  engineer,  and  was  avmilUM 
wr  traffic.  .,     .        .  ,  

The  Union  Bank  of  Australut,  Limited,  notify  that  they  are  prepared  to  P*r<<> 
and  after  ist.  proximo  the  interest  due  at  that  date  on  the  Gisbome  Haiboar  BOMU 
5  percent,  loan  of  ijioiooo.  .  „  ...     -.___».».« 

Mr.  John  Howard  Bradv,  of  7.  MartioVlane  Carnoo-stieet,  the  UqwdaMr  of  «M 
United  Kingdom  Terra  Cotta  Fire  and  Sound  Proof  Brick  Coopasy,  UaKedOn 
liquidation),  announces  that  a  dividend  at  the  lata  of  as.  pec  »har«  u  payau*  la  taa 
members  on  and  after  November  13,  1900. 
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prices  (Sluoteb  on  tbe  Xonbon  Stock  Bycbanoe. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  sccnrity  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an //a/rc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  tbe  list  is  subdivided  into  tbe  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following:— S.  F.  or  Snk.  Fd.,  sinking /und;  Certs.,  certijicaies  ;  Debs,  or  T>hs.,  dtiettiutts  ;  Db.  orD.  Stk.,  debenture  stock;  Pf. 
Prf.,  or  "Px^Lf  preference ;  Prefd.  or  Pfd.,  Preferred;  Dfd.,  deferred'  L.  or  Ltd.,  limited;  Sh.,  share ;  Ans.,  annuities ;  Cu.  or  Cm.,  cumulative ;  Gu.  or  Guar.,  guaranteed \ 
Bds.,  bonds ;  S.,  Sr.  or  Ser.,  series ;  In.,  Ins.  or  Insc,  inscribed;  Dr.,  Drgs.  or  Drwgs.,  drawings;  Stg.  or  Strlg.,  sterling;  Lia.,  liatU  to;  Sp.  or  Surp.,  surplus  ;  Per.  or 
Ptrp., perpetual;  hn.,lien;  Lo.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


!! 

4 
4 
4 
4 

li 
3 

4 
It 

II 

li 

3 


Mams. 


2jp.c     (Childers')Red..     1905 

Local  Loans  Stk iqi2 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv."Intcl.Rly."     1903 

Do.  do.         ...      J908 

Do.  Bond    ..»      1910 

Do.  Bonds  .. .,      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   .      X940 

Turkish  Guar.  185s    

Bankof  Ireland  Stk 

India  Rupee  Paper 

Do         1854-S    

Do.       1896.7 1916 

IsIeofManDeb   

Do         Deb  Stk...  1919-29 


98 
101} 
83« 
6J 
ICO 
1C5 
106 
107 
lOlJ 
90) 
104  i 
103 
389 
63i 
54| 
58 
102i 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

r/l£S   Of  STAMP  DUTY. 


it 

3 
3 

\l 

%\ 

u 

3 

!i 

2/10 
3 

h 

3 

3 

'i 

3 
3 

li 

3 
3 

li 
3 

I 

li 
3 

3 
3 
3 

li 
3 

li 
3 
3 
3 

»i 
3* 

i\ 
I, 


Metropolitan  Con 1929 

Do 194 

Do .  1930-49 

L  C.C.  Con  i  Stock    1 920 

Comm,  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds. ..1899-1902 

Do 1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1527-57 

g"ry    I9I4-46 

r>atn 1909-34 

Batley 1914-44 

Birkenhead  2J  p.c.  Rd.  Stk. 
Birmingham    1946 


Do. 
Do. 


1947 
1926 


93S 
'914-54 

1971 
1Q16-46 


Blackburn  1930 

Bournemouth 913-33 

Bradford r945 

Do                Stock   ..  1954 

Brighton ,946 

.  Do ig57 

Bristol  3  p.c 1920.60 

Burton-on-Trent r9i3-43 

Cambridge  1013-4^ 

Cardiff....  ^■*^'' 

Do 

Cheltenham 
Chichester 

Coventry '.'...'.'.  1917.57 

Croydon  ^  '" 

_,I>o ,540 

Derby          1920-50 

DevonCC 1517.3, 

Dewsbury    ^'3^ 

Dorset  County   IQ22-32 

Douglas  (I.  of  Man)  ....  ,926 

Dover   101^-^5 

Dublin J...  Ki,\^ 

Eastbourne J920-40 

Edinburgh  _ ,524 

„  D° 19^ 

Kxeter rgi-T-57 

Glasgow ,g,. 

Do,  ^  ' 

Do. 
Gloster 


192: 
1925-40 

Grimsby   1913-47 

13-43 
1914-34 


U^n'^y 19: 

Hairogate 


Hastings 10,,.; 


Hertfordshire  C.C. 


1916-36 


Heston&Islew'thU.D.C.  lon-it 

Huddersfield ,L. 

Hull(istiss.)... ^'* 

Inverness 
Ipswich    . 

Lancaster 1919-55 

Le?ds    y4= 

Leicester 
Lincoln . . 

Liverpool 

Do.    Rd.  .Stk     1923 

Manchester.. 
Middlesbro  . . 


914-44 
1952 


1934 
1919 


110 

103 

89 

89 
102 
lOOJ 

99i 
102 

90} 

97 

95J 

96} 

9l| 
HI 
101} 

87} 


109 
99 

no 

88} 
99 
99 
97 

109 
97 
96} 
97} 
88 

116 
S7 
98} 
99 

105 


96} 
107 

97 
100 

92} 

88} 
104} 
100} 

90} 

96} 

E6} 

96 

96} 

95 

89} 

95} 

97 
115} 


1041 
1909 


97 

87} 
103 

96} 
118} 

85 
101 
102} 


Corporation,  &c.  (cffntinueti) : — 


Nams. 


Middlesbro     Z9XZ-13 

Do.  1915 

Middlesex  C.C 1915-35 

Newcastle   1936 

Do.  Irred 

Do.  1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)   1915-55 

Norwich  1952 

Nottingham    

Oxford 1951 

Penzance 1916-46 

Plymouth    «      1943 

Do.    2jRd.  Stk 1918-58 

Pontypridd  U.D.C   1916-46 

Poo'' i9"5-45 

Portsmouth 1916  24&27 

£0 1913-33 

Do.       Rd.  Stk.    .. 

Ramsey    1920-40 

Rams^ate 1915-55 

Readmg   „ 

Do 1963 

Rhyl  U.D.C 1953 

Richmond  (Surrey)  1943 

River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'   1915.50 

Sheffield 192^-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1915-45 

Southend-on-Sea   .. 1916-46 

Staffs  C.C 1915*35 

Stockport 1914-54 

Stockton 1932 

_    Do.      1915-35 

burrey  Co 1922-32 

Swansea  

^  Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    '  'A* 
Deh.Stk 1954 

?°T?J  "wVi '«'3-43 

Tunbndge  Wells    1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd    1914-44 

Weymouth&Melc.  Regi      1918 

S<1"« 1915-55 

Wigan 1921 

Windsor   1918-55 

Wisbech   1947 

Wolverhampton 1932 

„    ,    D° 1924-54 

York 916.41 


99 
98 
99 

107 

116 
93 
95} 
% 
97 

102 
99} 
96 
99 
90} 
95} 
97} 

107} 
99} 
93} 
96} 
97 

U5» 

101  i 

102 
95 
96} 
95 
97 
87} 
96} 
97 
95} 
91 
94} 

m 

98 
96 
96 
96 
111} 
99) 
95} 
94 

100} 
96} 
96} 

103 
95} 
95 
97} 
97 

103 
96} 
96} 
95 
95} 
86} 
97 
96} 

103} 

109} 
97} 
98 


SUBJECT   TO   STAMP   DUTY. 


BelfastCityS  Dis.Watr. 

Red  Stk „  1953-6 

Bristol 

Do.     Deb.  Stk.  Red... 


1957 


1927 


3}  Burnley 1933 

2}  Chesterfield  Gas  and  W'r,  1916-46 

3}  Douglas  Town    1921 

3  Dover  Harb.  1st  Deb...      1956 
3i  Hu".(2nd  iss.)    ..^.^ , 

4  I.ceds  Deb. 1027 

3i  Do 

3  Do 

5  Do.   Irred 

3  Leicester 1919-44 

4  Manchester 

3  Do 1928 

3}  Sheffield „    1925-36 

3  Do 1925 

3}  Southampton   .- _     S.F. 

4 J  Stockton  Morts „      1908 

3}  Worcester... „___„„     1950 


98 
114} 

82 
103} 

90} 

98} 

95} 
111} 
1X4} 
108} 

98 
167} 

96} 
135} 

97} 
107 

95} 
ICl} 
102} 
102} 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name. 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)  1904-5-6-" 

Do,    Reduced 1910 

Do.    Bnds 1909.34 

Do.    Loan 1910-35 

Do.    Loan    193S 

Cape  of  G.Hope  red. by  an.draw. 

Do         1879    

Do.       1881    

Do 1917-23 

Ceylon 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster. Debs 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..   1947 

Do.  do  

New  South  Wales  ....1897-1902 
Do.  1903-5-E-9-10 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland 1913-15 

South  Australia    1901-1918 

Do.  1911-1920 

Do.  1907-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c.. . 

Victoria 1899-1901 

Do 1904 

Do.     Rail.  Loan    ....    1 907 

Do.     Loans    1008-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


Ill 
102} 
103 
1C6} 
103} 
107 
ICO 
104 
105 
101} 
1C9 
107 
lOJ 
ICO 
100 
110 
118 
105 
111 
110 
90} 
90} 
79 
103 
102} 
112 
101 
100} 
105} 
104 
110 
105 
104 
104 
113} 
110} 
103} 
105 
102 
107 
102 
103 
103 
101 
1C3 
102 
103 
101 
101 


Colonial,  &c  {continued)'. — 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (}  per  cent.). 
,     'Antigua  Insc  Stk.  Red.  1919.44  105 

3}    Barbados  Insc.  Stk 1925-42  101 

British  Colum   Insc.  Stk.      1941      93 

British  Guiana  Insc 1935    108 

Do.  do.  Stock  ..  1923-45 
Canada  Stk.  Regd.  ..1904-5-6-S 
Do.  4 p.c.  (late  5  p.c.)  Regd.  1910 

T~t..    _1  «  _    c. — 1.   r>  .....4     .......  , 


3} 


3} 


3i 


3i 


102 
.,       .       --      .       _      .       1C6J 
Do.  3}  p.c.  Stock  Regd.  1909.34  103} 
Do.  Ln.  for  4  milln.  stg.  1910-35  107 

Do.Slk.  Regd 1036    ICO 

Do.  Insc 1947      91 

Cape  G  .Hope  Regd.  ..  1917-23  1C9 
Do.(Ln.  of'83)In.sc.    ..      1923    110 

Do.  Cons.  Stk.  Insc 1916-36  1C8 

Do.  Consol.  Insc.  Stock  1929-49  107} 

Do.  Cons.  Insc 1933-43    97 

Ceylon  Insc.  Stock   ....      1934    113} 

Do.    _  ....      1940     99 

Grenada  Inscribed  Stock  1917-42  103 

Hong  Kong  Insc.  Stock  191S-43  102 

Jamaica  Insc.  Stock 1934    110 

Do.       ^        ....  1922-44    95 

Mauritius  Inscribed 1937    114} 

NaUl  Consd.  Stk.  Insc.      1927    110 

Do.  1937    114 

Do.    Inscribed  Stock..  1914-39  103 

Do.    Cons     1929-48    97 

Newfoundland  Inscribed  1913-38  105 

Do.  1935    110 

Do     Consd.  Stk.  Ins ,    1936   110 

N.  S.  Wales  Stock  Insc      1933   116 


Do 


1924   105 


Namb. 


N.  S.  Wales  Stock  Insc.     191S    105 
Do  I93S  !lOO 

N.  Zealnd.  Con.  Stk.  Ins.     1929 
Do       ^  1940 

Do.        Inscribed....      1945 

auebec  (Prov.)  Ins.  Stk.      1937 
ueensland  Stock  Insc    1915-24 
Do.  1921-4-30 

Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  ..  1919-44 
S.  Austrln. (1882-7)  Reg.  1916-36 
Do.  In.  Stk.  Reg.  1939 
Do.  1916-26 

Do.  1916 

Tasmanianlnsc. Stock..  1920-40 
Do.  1920-40 

Trinidad  Insc.  Stock.. ..  1917.42107 
Do.  1922.44    95 

Victoria  Rly.  Loan   81 

Inscribed  Stock 1907 

Victoria  Insc.  Stock     1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

Do.  do.  1929.49 

W.  Austral.  Insc.  Stock     1934 

Do.  1911*3 

Do;  .      1915-35 

Do.  1915-35 

Do.  1916-36 

Do  1937 


112 
105 
97 
89 
109 
105 
106 
94 
108 
107 
106 
55 
95 
103 
110 


105 
105 
109 
103 
106 
fS 
115 
105 
102 
92 
93 
93 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c    18S4 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  18S; 
Do.      4}  p.c.  Interl.  Gld.  188I 

Do.     4}  p.c.  Stlg 186S 

Do.      3}  p.c.  External  ..  18" 
Do.      4  p.c.  Ry.  Guar.  Res . . 

Do.      4  p. c. Law  3378 1897 

Do.      4  p.c.  Law  3655 

Do.     4  p.c.  Law  3378.. ..  1899 

Brazilian    1883 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1824 

Bulgarian 

Do.        Mort.  Bonds  ....  1892 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 


1893 

iSyS 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.'95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold i\- 

Colmbn.  i}t03p.c.Ext.Bds  .1S96 

Co-staRica  ".\    ' 

Do.       "B"    

Danish  Gold 1914 

Do.    1897 

Dutch 1E9I 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh  Red.   ..  1905 


96 

59 

70 

68 

66 

68 

49 

58} 

57 

56 

lb 

64 

62 

63 

82 

95 

83 

82 

80 

83 

80 

84 

90 

to 

79 
100 

99 
100 

89 

89 

74 

15 

23 

22 

85 

85 

88i 

96J 
104 
100 


I 


October  20,  1900. 


XTbe  Jnvestots'  TReview, 
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Foreign  Stocks,  &c.  (caHtinutJi :— 


M 


Name. 


20/ 
30/ 
16/ 

QO/ 
.0/ 

4 
6 

4 
3 
6 
5 
S 
4 
5 
4 
3 
3 

l\ 
S 

3 

4 

4 

4 

4 

3i 

4 

4 

6 

5 

6 

S 

5 

S 

ti 

3 
3 
S 

•;/ 

u 

4 

: 
5 

«i 


Greek i 

Do 1884 

Do.  Rentes 

Do.  (Pirxus-Larissa  Ry.) 

Do.  Funde.  Loan    

Ouatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italjan  Irrtga.  Guar 

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.^   4  p.c 

Mexican  Intrnl.  Cons.  Slvr, 

Nicaragua  1886 

Norwegian   Ilonds   

Do.  do.       1B88 

Do.      3J  p.c.  Bndi 


Paraguay  ip.c.  ris.  3p.c.  1886-96 
Russian,  1822,  ;£  Strfg 

Do      1859 

Do.     (Nicolas  Ry.)  1867-5  • 

Do.      Transcauc.  Ry.  1882  . 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889. 

Do.  Do.     III.,  1891 . 

Do.     Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

.San  Luis  Potosi  Stg.  1889  

San  Paulo (Brzl.),Stg.  1888  .... 
Santa  F4  1883-4 

Do.      1888 

Do.      W.  Cnt.Col.  Rly.)Mit. 

Do.     &  Reconq.  RIy.  Mort. . . 

Servian  Unified 

Swedish  1880 

Do.      188S 

Do.  Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. ..  1903-42 

Tucunian(Prov.)i888 

Turkish  Seed  on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  i886. . « . . 

Uruguay  Bonds  1896 

VenezuelaNewCon.Debt  1861 


38 
38 
31 

38 
42 
18 

95 

75J 
108 

93 
100 

73 

1U 

531 

83 

82 

95 

18i 
129 

82 
100 


26 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "  B  ".    40J 
Austrian  Sil.Rnts.,  ex  roll.,  i368    £0 
Do.     Paper  do.     1868    80 

Do.    GIdRente    1876  95 

Danish '86,  Red.  after  Dec. '96..    94} 

Dutch  Certs,  ex  12  gldrs    76 

Do.        Bonds    88i 

Do.        Insc.  Stk 834 

French  Rentes  102 

Do      1878  '81-4.,  Red     f9 

German  Imp.  Ln   1891 84i 

Do.  do.  1890-4 85 

Japan  Cons. Ln., '92,  3,  &  5, Red.    45 

Prussiin  Consols  93 

,,       Cons.  Stg.  Ln.  1891 84 

Utd.  States,  1877,  Red 1907  1174 

Do.  1895,  30  yrs 1354 

Virginia  C.n.  Bds.,  3  p.c.  from 
July,i90l    „ 94 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


7 
4 

Ik 
3 


1/6 

a 


6 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Ord. 

Do.    Prefd 

Do.    Defd.  Ord.    No.   i 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.^fio  Ord.  Sh. 

Do.     Pief.  Hair-Shares.. 

Do.     Def.     do 

City  and  S.  London   ....!! 

East  London,  Cons  

Kurness 

Glasgow  and  S.  West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd 

Do.  Dfd    ; 

Grtat  Northern,  Prefd 

Do     Consolidated    ".\" 

Do.  do.  "B" 

Highland , 

Isle  of  Wight,  Prefd.....  ;■ 

Do.    Defd 


207 
1094 
974 
124 
86) 
2} 
44 
44 
104 
10 

I 


75 
53 
70» 
204 

!C84 
4a 

177 
46 

1134 
734 


British  JtM\yr%yt(eonUHiud):— 


Last 
Div. 


Nahb. 


—  Lanes.  Derbys.  and  E.  Cst. 
34  L.  Brighton  and  S.  C.  Ord. 
6             Do.     Prefd.  Ord 

5/  Do.  Contgt.  Rights  Certs. 

4]  Lond  and  S.  Western  C  id. 

4  Do.    P-eerred    

34  Lond. ,  Tito. ,  an'  1  Southend 

—        Mersey,  ;£2>  shares    

2|  Metropoliun  Surplus  Land 

4  North  Cornwall,  4  p.c.  Pref. 

Itie  Do.     Deferred     .. 

74        North  London 

44  North  StaHordshire 

4/  Plymouth,  Dcvonport,  and 

S.  W.  Tunc.  £io 

3/  I  Port  Talbot  £10  Shares    . . 

—  Rhondda  Swns.  B.  ;£io  Sh. 

9  Rhyraney,  Cons 

4  Do.     Prefd 

6  Do.     Defd 

t  Scarboro*,  Bridlington  June. 

2/6      Sheffield  Dist.  Ord 

if       South  Eastern,  Ord „.. 

al  Do.     Pref.     

34       TaffVale   

3         Vale  of  Glamorgan 

3         Waterloo  &  City 


2 
1I5I4 
1774 
104 
1854 
121 
1451 

75 
1051 

23} 
2024 
109 

94 

64 

3i 

215 

1094 

1141 

i 
1094 
1544 

71 
1094 
951 


LEASED  A  T  FIXED  RENTALS. 


4  Birkenhead  

5.19^.0     East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
liOnd .  and  BlackwU 

Do.   ;^ioo  44  p.  c.  Pref. . . 
Lond .  &  Green.  Ord 

Do.     s  p.  c.  Pref 

Nor.  and  Eastn .  j^so  Ord. . . 

Do. 
N.  Cornwall  34  p.c.  Stk... 
Nott.  &  Granthm.  R.*  C. . . 
Portptk.ft  Wigtn.Guar.Stk. 
Vict.  Stn.  t  Pimlico  Ord. . . 

Do.        44  p.  e. Pref..... 
West  Load.  ;i2o  Ord.Shs. 


5 

6 

4l^l 


i) 


1354 

192* 
1774 
1454 
145|- 

91: 

161 

82 

98 
1124 
1334 
1114 
2824 
1454 

124 


4 
3 

4 
30/ 

4 
4 
4 


i 
101 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry.  . . . 

B.arry ,  Cons «. . 

Brecon  &  Mrthyr,New  A 
Do.  New  B 

Caledonian    

Cambrian  **A"  

Do.       "B" 

Do.        "C" 

Do.        "D" 

Cardiff  RIy 

City  and  S.  Lond 

Devon  &  Som.  "  A'   ... 
Do.         "B-  4p, 
Do.         "C'4p.  c. 
E.  Lond.  2nd  Ch.  4  p.  e.  A 


4 
4 
4 
4 
S 

4i 

4 

4 

3 

4 

44 

4i 

5 

<4 

4 
3 
3 

4 

4 

3 

< 

4i 

4 

4 


andB 

3rd  Ch.  4  p.  c.  . . 

4th  do 

tst(i4p.  c.)  .... 
i.c.(Whitech.Exn). 
;  Ch.  Hope  D.Sk. 


117 
95 
102 
92 
136 
119 
106 
101 
92 
93 
122, 
97 
37 
10 
120 
82 
35, 
16 

Hfl 

94 
129) 

994 


Do. 
Do. 
Do. 
Do. 

Do.  24 

Easton  < 

Forth  Bridge 

Furness 

Glasgow  and  S.  Western  ..|1344 

Gt.  Central  ;.  1514 

1.'84 
1344 
1334 
1034 
1364 
1414 
WlJ 
1684 
854 
1284 
98{ 
120 
1294 


it 

4 
4 
3 

3i 

4'i 

3 

4 


Do.  

Gt. Eastern 

t.N.ofSeotland 

Gt. Northern    ...._ 

Gt.  Western 

Do 

Do 

Do 

Do 

Highland 

Hull  and  Barnsley 

Do.       2nd  (3-4  p.  c). . 

Isle  of  Wight  

Do.     "C  "4  p.c.  Db 

Lanes  &  Yorkshire    

Lanes  Derby-s.  &  E.  Cst. . 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton ,  &c.    . , . , 

Do.  

Lond.,  Chath.,&c.,  Alb  ., 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond.&  N.  Western 

Lond.&S.  Westn."A"., 
Do.  Consld 
Lond., Til., &  Southend  .. 
Mersey,  5  p.  c.  (Act,  1866) 
Metropolitan    , 

Do  

Metropolitan 

Met.  District   

Met.  District  ....... 

Midland     

Mid-W.-»les"A"    .... 

Neath  &  Brecon  isl  .. 

Do.  "At' 

North  British 

Do 1893 

N.  Cornwall,  Lauucstn.,ftc 

North  Kosrern „  _ 

North  London . . . .  „ 

N.  Staffordshire 

Plym.Devp«.&S.W.Jii... 


1034 
1094 
1404 
1314 
135J 
1504 
1424 
1414 
1264 
1264 
97 
1054 
105 
105 
1334 

1334 

1474 

1834 
1244 

87 
1191 
102 

95 

113 
10) 
14' 
101 


Debenture  Stocks  icenllmuii : — 


Last 
Oiv. 


Nahb 


I 


4 
4 
4 

4 

\i 

3 

3 

1 

3 

4 

4 


Rhondda  and  Swan.  Bay.. 

Rhynmey 

Sheffield   Dist.  4  p.c.  Per- 
manent Deb.  Stt   

Soutb-Eastern 

Do 

Do 

Do  

TaffVale 

Vale  of  Glamorgan    

WestHighld.(Gtd.hyN.B.) 
Wrexham,  Mold , &c.  "  A  " 
Do.  "B' 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian 1341 

Do I32i 

FortbBridge    129 

Jurness    1881  127 

Glasgow  &S.  Western  ....  132 


Do.        St.  Enoch,  Rent 


3 
3 
4 
3 
4 
5 
3 

3» 
so/is 

■I 


Gt.  Central 

Do.         ist  Pref. 

Do.         Pref.  .. 

Do.         Irred.S.Y.  Rent 

Do.  do, 

Gt.  Eastern,  Rent 

Do.  Metropoliun.. 

Do.  

Gt.  N.of Scotland 

Gt .  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes  .&  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  Northwestern 

L.  &South  Western..  1S81 

Met. District,  Ealing  Rent 

Do.  Fulbam  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Coos.  Perp 

Mid.&G.N.Jt.,  ■A'^Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  i  126j 

N.Comwall.Wadebrge.  Gu. 

N.  Eastern    1354 

N.Suff.Trent&M.;(;2oShs.    324 
Nottingham  Joint  Sution, 

3  p.c.  Stk „.. 

Nott.  Suburban   Ord     .... 
S.  E.  Perp.  Ann      

Do.         44  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex. ,  &  S.  Dev.  Joint  Rent 
W.Highl.  Ord  Stk.  (Gua., 

N.B.) :   964 


130 

165 

127 
90} 

134 

116 

130 

165 

130 

129 

135 

168 

168 

134' 

166 

136 

135 

134 

136, 

122, 

102 
85 
96; 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

44       Alexandra  Dks.  &  Ry.  "  A  ",110 
5  Barry(First)    |l54j 


5 

4 
4 
4 
4 
4 
4 
4 
S 
4 
S 

s 
s 

X 

s 

4 

4 

15/4 

4 
4 
4 
4 
4 

■t 

4 
4 
4 
I 

3i 
4 
J. 
■I 

S 

ti 

4 


Do.    Consolidated 

Caledonian  Cons.,  No.  1  .. 
Do.  do.     No.  2  . . 

Do.  do 1878 

Do         Pref.     1884 

Do.         do.  i887(Conv),lU 
Cambrian, No.  i  4  p.c.  Pref.i  651 
Do  No.  9        do.  22} 

City  &  S.  Lon.,  Perp.  Pf.  S. 

1 89 1  140 
Do.  Do.  1896  132 

Famess,  Cons i88i!124 

Do.         "A"  1881  124 

Do  "B"  1883  122 

Glasgow  &  S.  Western  ....  129 
Do.  No.  a....  129 

Do.  zBSS  128 

Do.  1S91  128 

Gt.  Central 129 

Do 1C0| 

Do.       Conv 1872  117, 

Do.         do 1874  105 

Do.         do 1876   96 

Do.         do J879   84 

Do.         do.    ....  isii    75 

Do 1889   52 

Do.       1891   47 

Do 1894   42 

Gt.  EUstem,  Cons. 128 

Do 1886127 

Do i88r  126 

Gt.  Eastern 1884  126 

Do         _  ..1887  126 

Do         1888126 

Do         1890IU 

Do         1893110 

Gt.  North  Scotland  "A"..  US 
Do.  •B"..180 

Gt.  Northern  Cons  131 

Do.        1896  97 

Gt.  Western  Coos. 166 

Hull  &  Barnsley 34  p.c....  lOOj 

IsleofWight    ia«J 

Lanes.  &  Yorkshire,  Cons.  lOU 
Lanc.Drb  &  £.C.  j  p-CjCio  84 
Do.  p.e.  and  j£io  6 
Lood.,  Bright.  &c..  Cons.  164* 
Do  and  Coni.  1651 
Lond.  .Chat.  &  Dov  Arbitr.  ,116 
Do  mdPref  44p.c.  79* 
Lond.  &N  Westem 1^ 


Piafereacc  Shares,  Ac  IctutimtuJ): 


Last 
Dir. 


Namb. 


4 

3^ 

4 
4 
4 
4 
4 
4 
4 

it 
I. 

u 

S 

s. 


5 

4 
4 
4 
4 
4 
4 

l\ 

li 

4/- 

4/6 

u 

5 

4 

u 


Land,  ft  S.  Western. .i8t: 

Do. 

Do 

Load.,  Tilbary&  Southend 

Do  Coos.,  18S7 

„       Do  SS91 

UetroiwUtaa,  Perp. 


1M4 
•»«4UJ 

117 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


lUa 


New. 


ll»7 


Guar. 


Uetrop.  Dist.  Exten  5  p.c. 
Midland, Perp.  Pref. .. .7_ 
N.  BriiishCons.,  No.  1  .. 
Do.     Edio.&Glas(o« 

1865 

Conv 1874 


Coov. 
do 
do. 
do. 
do 
do.  , 
do. 


Do. 
Do 

Do, 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons _i866 

Do.     and  Cons.  _  1B75 

N.  Staffordshire 

Plym.  Devpi.  &  S.  W.  June. 
Port  Talbot, &c,  4p.c  ;£io 

Shares,  4  paid 

Rhondda  8c  Swansea  Bay, 

5  p-c.  j£io  Shares    

Rhymney,  Cons. 

S.  Eastern,  Cons 

Do.       do 

Do.     Vested  Cos-.... 

Do        189 

Do        1893 

Do.  3p.c  after  July  looo 
TaffVak  _ 


I 


128 

iff 
126 
126 
US 
US 
US 

8* 


187a  1S2« 
18841224 


124} 


INDIAN   RAILWAYS. 


1/ 

u 

th\d. 


>i 

3?* 

4 

9/10 
9/ 


63/i 

63/j 

3 
S 

4 
4 


it 

4 

7 1/9 
9/11 

9/1 

i) 

so/ 


I 
4 

u 

H 

I 
t 


Assam  Bengal.Ld.  (  p.c) 
Barsi  Light,  Ld.,  ;£io  Shs. 
Bengal  and  N.  West.,  Ld 
Do.  Cum.  Pref.  Stock  . . 
Do.  Deb.  Stock  Rd. . . 
Bengal  Central, Ld.,  ;£io 

(31  P'C  -f  4th  net  earn) 

Bengal  Dooars,  Ld 

Bengal  Nagpr. ,  Lim.  (gua. 

4  p.&-^4th  sp.  nfts.)   .. 
Bombay,     Baroda. 

C.  l.(gaa  5  p.e) 
Burma,  Ld    (gua.  a 

and  {  p.c.  add.  tiirifoi) 
Do.        j£io  Shares 

arieeling  Hinurn  Deb*. 
Delhi  Umb.  Kalka,  Ld., 

Gua.  34  PLC  ■¥  net  earn. 


JP-c 

).Stk 


100 

98 

to 

9 

100 

129i 

100 

105 

94* 

100 

5 

Si 

too 

1(U 

100 
7j 
100  I 


107 
US) 

91 
?"4 


Da  Deb.Stk., 1890(1916)' 100   106 


.  -fr  4th  snrpliu  pits.) 
»Guar.4-4sp.pfts. 


Estn  Bengal,  "A''An.  1957 

Do  ."8^1957   

Do.  Gua.  Deb.  Stock 

Eastlnd  Ann."A     igeO 

Do.  "C"    ..™ 

Do.  "B"    .... 

Do.      Def.  Ann.  CipL 

(Cna.4p.c-f  4thsp.i)(U.V  — 

East  Ind.  Def  Ann.  ''  D  'i  — 

East  Ind.  Irred.  Stock 

Do.  New  Deb.  Stock  .. 

Gt.  Indian  Penin.,  Gua  5 

p.c  4- 4  surplus  profits.. 

Do.  Irred.  4  p.c  Deb.  St.  loo 
Indian  MicL,  Ld.  (gua  4 

P.C4-'" 
Uadras 

Do.  do. 

Do.  do. 

Nimri,  Ld.,tsi  Deb.Stk.  ICO 
Rohil.  and  Kumaon,  Ld  100 
Scande,  Punj-,  and  £>«lhi«t 
"A  Ann.  1958  .._,,1  ^ 
Do  "B-  do.  _  — 
Sooth Behar,  Ld  j£ioshs.liaa 
Do.  Deb.  Stk  Red.ltoo 
South  lad.,  Gn  Deb.  Stk. !  100 
South  Indian,  Ld    gua.  3I 

Blc  and  *  spb.  proCts);  ioo 
SOa.  UabnUM,  Ld.  (A 
p.c  ft  th  net  earaings)  loo 
Do.     Deb.  Stk.  Red.  too 

Soatfaem Pnmah  Ld Iico 

Do       Deb.  Stk.  Red.'ioa 

Niam's (Sua. Slate  Ld...!iao 

Do.     Uoet  Deb  ,  i9j6  too 

Do.  do.       Rag.  lao 

Niam'sGaa  Stata,Ld.^ 

p.cMl  Deb.bearea too 

Dok       Reg.     da  ..'too 

W  of  ludia  Pongeaa,  ULiou 

Do      Deb.  Stk.,  Rod.ioe 


84 
88 

It 

B6 
28 

ISlf 


5IO 


Zhc  5nve8tors*  IReview^ 


KAaWAYS.-BBrnSH  POSSES- 
SIONS. 


Name. 


Atlantic  &  N.W  Gna.  i 
Mt.  Bds.,  937   i-v"- 

Buff  .&  L.  Horon  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do.  2nd  Mt.  Perp.  Eds . 

Calgary  &  Edmon .  6  p  c 
istMt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Stil  istMt.Deb.Bds 


4 
5 

1915    „•• 

jtDo.Ld  Grnt.Bds.  1938 ■• 
3t  Do  Ld  Gmt.  Ins.  Stk.  .. 

4  Do  Perp  Cons.  Deb    Stk. 

5  Do.  Algoma  Bch.  1st  Mt. 

Bds.,  1937^  ....•.•.  ■■■■■■ 

3  Demerara,  Original  btock 
7   Do.  Perp.  Pref.  Stk 

4  Do.  4p.c.  Cum.  Ext.  Pref. 

;£lO  SbS 

Dominion  Atlntc.  Ord .  Stk. 

Do.  5P.c.  Pref  .Stk 

4       Do.  1st .  Deb.  Stk 

4  Do.anddo,  Red 

•/6  EmuBay&Mt.Bischoff.Ld. 

ii     Do.  Irred.  Deb.  Stk.... 
■U    Gd.  Trunk  of  Canada,  Stk. 

6  Do.  and.  Equip.  Mt.  Bds. 

5  Do. Perp.  Deb  Stk 

i    Do.  Gt.  Westn    Deb .  Stk. 
5    Do.  Nthn.  of  Can.  1st  Mt. 

Bds.,  1902    

4  Do.  do.  Deb.  Stk 

5  Do. G.T.  Geor.  Bay  &  L. 

Erie  I  Mt    1903    

S    Do  Mid.  of  Can    Stl.  1st 

Mt.(Mid.Sec.)i9oS.... 
S  Do.do.Cons.1Mt.Bds.1912 
5    Do.  Mont.  &  Champ.  1  Mt. 

Bds.,  1902    

7  Do    Welfn.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

S    ManitobaS.W.  Col.  iMt. 
Bd.,193   *i,ooo  price  % 

—  Mid  ofW.  Aust.  Ld.6p.c. 

iMt  Dbs.,Red 

4    Do  Deb.  Bds.,  Red 

4  Nakusp&SlocanBds.,i9i8 

3  Natal  Zululand  Ld.  Debs. 

5  N.  Brunswick  ist  Mt.  St?, 

Bds.,  1934 ■• 

4  Do.  Perp  Cons.  Deb.  Stk 

4  New  Cape  Cen.  Mt.  Debs. 

—  N.Zealand  Mid.,  Ld.,5P.c 

ist  Mt.  Debs 

6  Ontario  &  Queb.  Cap.  Stk. 

5  Do.  Perm  Deb.  Stk 

—  Qu'Appelle,    L.    Lake   & 

Sask.6p.c.i  Mt.Bds.Red. 

—  Qoeb.&L.  S  Jobn,istMt. 

Bds.,  1909    ............ 

8  Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

3}  Do.  5  p.c.  Inc.  Bds 

4  St.LawT  &Ott.Stl.istMt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)  5  p.c. 

Stl  I  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ;£5  Shs.    .. 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908.... 

Do.  3rd  do.,  1908 

Atlan.&St.Law.Shs.,6p.c. 
Gd  TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt  Bds    1902 

Minneap.,S.  P  &  St.  Ste. 

Mar.  ist  Mt.  Eds.    1938 


100 
100 

100 

100 

100 
100 
100 
100 


100 
100 
100 
100 
5 
100 
100 
100 
100 
10c 

100 
100 


100 

100 


100 
100 
xoo 
100 

100 
xoo 

TOO 

100 

J 100 

100 


100 
190 
100 


I22i 

138 
138 

61i 
IM 

in 

105 
105 
112 

119 
42i 
I39i 


22i 
70J 

101* 

85J 

5 

101* 

ti 

128i 
133i 
I23i 

lUO 
104J 

100 

105J 
105J 

101 

106i 

119i 

37} 
103 
102 

86i 

119 
107} 
91 


American  Railroad  Stocks  (ctntimuJ):— 


100 
100 


xoo 
100 
100 
100 
100 


165 
137J 

30} 

27} 

104 
41} 
105 

73} 

11} 

11} 
105 

n 

106 

104 

103 

168} 

112 


xoo  ICO 
$1000  103 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


•JO 


»i 

6 

.?* 
$1} 


Gt.  Northern  Pref.  -  . . . . 
Illinois  Cen.  Lsd.  Line     . . 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.Ltd.,Ord 

Do.  1st  Mort.  Deb.  Stk  .. 

Northn.  Pacific,  Pref. 

Pitts.  F.  Wayne  &  Chic... 
Reading  1st  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran .  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man. . . 

Southern,  Pref.  

Wabash  Common 


dioo 

$ICX3 
9100 

9ioo 


gioo 
$100 
$100 
*5o 
$50 
tioc 
$100 
txoo 
$100 
tioo 
$100 
$100 


162} 
104 
13 

28 

52} 
92} 
73} 
190 

29} 
14 


117} 
65} 

57} 

n 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


,-10 


N&MB. 


Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.    do    "B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c, 

A"  Pref. 

Do.  "B"Def.   

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

$1)  Central  of  New  Jersey..  ^ 

$1    Chesap  &  Ohio  Com 

5    Chic.  Gt. Westn.  p.c.  Pref. 

Stock"  A" 

5   Do  4  p.c  .Deb  .Stk 

82    Chic.  June.  R    &  Un.  Stk. 

Yd.s.  Com 

$1}  Do.  6p.c.  Cum. Pref 

«2}  Chic.  Mil.  &  St. P.  Pref... 

iJCleve.  &  Pittsbui£;h 

tii  Clev.  Cincin.,  Chic,  &  St. 

Louis  Com 

Ene4  p.c.Non-Cum.andPf. 


10/. 
10/. 

to;. 
10/. 

Stk. 

$100 
$100 

$100 
$100 

Sioo 

$100 

$300 

$10 

$100 


12 

Zi 

2} 
A 

102} 

31 

72 
80} 

135 

120 

175 

95 

19J 


Allegheny  Val.  i  Mt 19'° 

Canada  Southern  i  Mt. 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

ChicBurl.&Q.Nebraska  Ex   — 
Chic,  Mil.,  &  S.  PI.,  1  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 
Do.Chic.&Mis.Riv.iMt.  1926 
Det.,G.Haven&  Mil.  Equip  1918 
Do.  do.  Cons.Mt.  1918 

Indianap  .&  Vin.,  1  Mt.  ..  1908 
Lehigh  Val.,  Cons.  Mt.....  1923 
Mexic.Cent.,Ln.aCons.Inc.  — 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Penns  Cons.  S.  F  M 190S 

West  Shore,  X  Mt  2361 


120 
110} 

no 

115 
114} 
128 
114} 
106 
104 
120 
115} 
13 
109 
113 
116 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  X  Mt.   ..1908  109} 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.  . .  1942 
Atch.,Top.,&S.F(iGn.Mt.l995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan .  1  Mt 1950 

Baltimore  &  Ohio 1025 

Do.     Mt.Cp.  Bds 1948 

Bait.  &Ptmac(Mn.L.)iMt.  X911 
Do.      do.  (Tunnel)  X  Mt.  1911 

Beech  Creek  i  Mt 193* 

Carthage  &  Adiron  i  Mt. . .  1981 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent,  of  N.  Jrsy.  Gn.  Mt...i987 
Central  Pacific,  ist  Refund 

Mort 1949 

Do.     Mt.  Guar    Gold....  1929 
Chesap  &  Ohio  IS  Cons.Mt.1939 

Do  Gen.  Mt 1992 

Cbic.Mil  &St.Pl.(Chic& 

L.  Sup.)iMt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wisc.&  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera  Mt 1989 

Chic.Rock  Is.  &  P.  Gcn.Mt.1988 
Chic  St.  L.  &  N.Orleans. .1951 
Do  1  Mort. (Memphis)  ..1951 
Clevel.  Cin.,  Chic  &  St.  L. 

I  Mt  (Cairo) ..1939 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)      1991 

Do.  I  Co!.Tst.Mt.(S.Louis)i99o 

Do. General  Mt 1903 

Cleve.  &  Ma.   Mt 1935 

Cleve.  &  I-ittsburgh    1942 

Colorado Mid.i  Mt.a.3.4P.c.i047 

Colorado  i  Mt.  4  p.c I947 

Dnvr  &  R.  Gde.  1  Cons.  Mt.1936 

Do.  Imp,  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack .  i  Lien 199s 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996 

Galvest.  Harrisb.,&c.,iMt 

Georgia  Car.  &  N.  1  Mt.  ..i9a9 

Gd .  Rpds.  &  Inda.  Ex.  i  Mt.  1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent.  I  Mt 195' 

Do 1952 

Do .  Cairo  Bdge.  . .  1950 

Do 1953 

L.  Shore  &  Mich.  Southern  1997 

L  ehigh  Val .  N. V.  1  Mt 1940 

Lehigh  Val.  Term.  I  Mt.    ..1941 

I.ong  Island    1931 

Do.  Deb 1934 

Louisnlle  &  Nash.  G.  Mt. .  1530 


American  Railroad  Bonds — Gold 
{contiiiMtd)'. — 
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N&MK. 


110 
103 

86 
102} 
100} 

97} 
102} 
119t 
120} 
110 
108 

93 
127 

101 
84 
120 
101} 

117} 

122} 

119} 

114} 

112 

107} 

125} 

107} 

98 

100} 

102 

100} 

110} 

120} 

76 

76 

102 

107 

109 

92} 

91 

72 

111 

102} 

113} 

67* 

104 

104} 

114 

1041 

no 

111} 
11 2  J 
12^} 

11  n 
120 


Louisville  &  Nash,  a  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.     iMt.N.0rl.&Mb.i93O 

Do.    iMt.Coll.Tst 1931 

Do.    Unified    194° 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.       I  Cons.  Inc -  ■ 

Mexican  Nat.  i  Mt 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.L.  i  Consold.  1934 

Minne.,  Sit.  S.  M.  &  A.  x  Mt.i92€ 

Miss.  Kans.  &  Tex.  x  Mt.  ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk&  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt.  ~ 1937 

Na.shv.,  Chattan.,  &  S.  L.  1 

Cons.  Mt 19=8 

Nash.,  Flor.,  &  ShflF.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 199? 

Do.3}L.  Shore 1998 

N.Y.,Ontc,&W.Cons.4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt 1931 

Do.    Imp.  &  Ext 1934 

Do.    1  Cons.  Mt 199* 

N.  Pacific  P.  Ln.  Rl.  &  Ld 

Gt '997 

Do.    Gn.Ln.RI.&Ld.Gt.2o47 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy. .1910 

Penns.  Coy.  i  Mt 19=1 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  .\.  .1914 

Do.    Cons.Mt 1943 

Perkiomen  i  Mrt.,  and  set. .1918 
Phil.  &  Reading  Ext.  Imp.  1947 


109} 
130 
108 
102 
110} 
103} 
84 
27 
107 


112} 

103 
95 
67} 
77 

110 

107 

117} 

100 
112 
107} 

103} 
103 
112 
97} 
99} 


/Pitt5„C.,C.,&St.Ls.  I 
Con.Mt.G.B.,Ser.A  j' 


1940-2 

Do.Cons.  Mort'.,  Ser.  D . .  i945 
Reading,  Phil.,  &  R.  Gen!.i997 
Richmond  &  Dan.  Equip.  . .  1 909 
Rio  Grande  June  ist  Mort.1939 
RioGrandeWestist  Tst.Mt.1939 
S.  Louis  Biidge  ist  Mort  .1929 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 19.30 

S.  Louis  S.  West  1st  Mort. .1989 

Do.  4  p.c  2nd  Mort.  Inc.1989 
S.  Louis  f  erm.  Cupples  Sta. 

&  Prop.  ist.  Mrt.44  P-c  1902-17 
St.  Paul    Minn.,  &  Manit.1933 

Southern  i  Cons.  Coup 1994 

Do. E.Tennes Reorg. Lien  ..1938 
S   Pacific  of  Cal.  i  Mt...  1905-12 

Do.    ist  Cons.  Mt 1905-37 

Trml.  Assn.ofS.  Louis  1  Mt.i939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c  2  Mt.  Income  2000 
Toledo.,  Walhon.,  Val.,  & 

OhioiMt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

WabashiMt _--i939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &  L.  Erie  x  Cons. 

Mt 1949 

Willmar  &  Sioux  Falls  1  Mt.1938 


105} 
134} 
130 
100 

1C6 

67 
101} 
102} 
119 
113} 
104 
115} 

96 
105} 

117} 
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6 
6 

5 


107} 
SO 

102} 
100 
144 

114} 
90 
62 

102} 

117 

112 

110} 

115 

107} 

115 

115} 

113 


111 
108 
116} 

10^ 

1144 

114 

95 

87 
122} 


6 

5 
5 

£5 
27/6 

4 

6 

6 

5 

5 

3} 

4 

3 

6 

7 

4 


STERLING. 

Alabama  Gt.  Sthn  Deb  ....1906 

Do.  Gen  Mort.  ..1927-8 

Alabama,  N.  Orl.,  Tex.  & 

Pac.  5  p.c.  "A"  Dbs. ..  1910-40 

Do         do.  *  *  B  '■  do.  1910-40 

Do.        do.  "C'do 

Allegheny  Valley 19^0 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 

Ea.stn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd 

Do  190S 

Do '950 

Do.         1  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.    1  Mt.  (Memphis  & 

O.)   '9°' 

Mc.\.  Inteml  Prior  Lien    


104 
106} 

110 

92 

60 
12^ 
100 
106 
1081 
101} 
105 
102 
112 

9(J 

102 
105 

m 


Name. 


Mexican  Nat.   "A"  Certs. 

5  p.c  Non.  cum 65 

Do.  "B"  Certs 16 

N.V.  &  Canada  I  Mt 1904  106 

N.York  Cent.  &  H.R.  Mort.1903  105} 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 102 

Do.        sp.c.  Equip.  Xst. 

(1890     102 

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  104} 

Pennsylvania  Gen.  Mt 1910121 

Do.    Cons.  Skg.  Fd.Mt.1905  111 

Do.    Cons.Mt 1945  103 

Phil.  &  Erie  Cons.  Mort    . .  1920  137i- 
Phil.  &  Reading  Gen.  Cons. 

Mort i9t' 124 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  102 

Un  N.Jersey&C.  Gen.  Mt.  1901 102 


FOREIGN  RAILWAYS. 


12/ 

5 

6 

3^ 


3 

4 
a/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 
6 

3/6 
S 
4 
5 


4i 
Tl 

7/ 

4 


6/ 
12/ 
S 

\i 
6 

^3} 

4 
0 
5 
6 

3/6 

5 

3/ 
5 

6 

«/ 
5} 


6 
6 

6 
6/ 

50/ 


Alagoas,  Ltd.,  Shs. ...... 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ltd.,  sp.c  1  Mt. 

Bds.Red 

Do.6p.cMt.  Deb.,Rd. 
Argentine    Gt.    W.,    Ld., 

l3o.  5  p.cCum.Prcf.Shs. 

Do.  I  Deb.  Stk 

Do.  and  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

&c  Cum.  Pref.  Stk.   . . 
o.  sp.c. Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  San  Fcisco.,Ld., 

Do.  Timbo.  Bch.  Shs. 
B.,  Bl.,  &  N.W.  Lm.  Prf. 
D0.4p.c1Deb.Stk  .Red. 
ParranquillaLd.iD.StkR 
Bilbao  Riv.  Ltd.  Ord.  .. 
Bolivar,  Ltd.  Shs.  ....... 

Do.  6  p.c.  Deb.  Stk.  *. . 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   . . 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.  Gt.  South.  Ld. ,  Ext. 

Do  Pief.  Stk 

Lo.  Deb.  Stk 

B.    Ayres   &  Pac,   Ld., 

and  Pref.    

Do.    I  Deb.  Stk 

Do    4}p.c.  aDeb.  Stk., 

B.  Ayres&  Rosario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Sunchales  Ext.    . . 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4p.c"A"Deh.  Sk.Rd. 

Do.  6  p.c.  "B"  Deb. 

Stk.. Bed 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.Shs 

Do      5  p.c  Pref. 

Do.    Deb.  Stk 

Campos  &  Caran   D. ,  Rd. 
Cent.Arg.Deb.Sk  Rd.    .. 

Do.     Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934.. 

Do.    Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L. Shs 

Do.    Perm.  Stk 

Do.     Nthn.  Ext.  L.Sh. 

Do  .   Perm.  Deb.  Stk.. 

Do.   of  Montev.   Ltd., 

Perm.  Deb.  Stk    .... 

Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Ro.sar.,  Ltd., 

6  p.c.  Pref  Shs 

Do     I  Deb.  Stk 

CordobaCent.,  Ltd.,  sp.c. 

Cu.  I  Pref.  Stk 

Do.   5  p.c.  Non-Cum. 

2  Pref  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Sbs 

Do.   istMt.  Dbs.  Rd.. 

Do  and  Dbs.  Rd    .... 

Do   Prior  Mt  Db.   Rd 

Cub.in  Central  5}  Cm.  Pf. 

Do.  Mt.   Dbs. 

Cucuta  ist  Mt   Deb   Rd. 

Dna  Thr.s.-i.  Chris    Ltd., 

7  p  c    Pref    Shs   

Do.  Dbs. ,  Red 

E    Argentine    Ltd 


5 

59 
100 

22 
102 
ICO 

67* 

£4 

SS 
110 
101 

89 

74 
25 
81 

2 

9 

5 
37 
84 
88} 

5} 

85 

IJ 
45 
74} 
46} 
12* 

132 

112 

73 
101 

97 

17 
13} 
100} 

84 

64 

60 

10 

9 

12} 
107 
65 
155} 
108 
94i 
34 
81 
62 
99 

5S 
107 

54 
100 
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83 

68 
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90 
101 

10 

98 
99 
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80 
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Foreign  Rtilwayt(etntimttii)>— 


Egyp'n   I^l'a-  Lgt.  Rys-. 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

EntreRios,  L.,Oril.  Slk. 

Do.  Cu.  5p.c.  Prcf.  .. 
Espirilo  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Wcstn.  Bmzil,  Ltd. 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mcx.,  Ltd. 

7  p.c.  Prcf 

Do.     Deb.  Stk 

Do.  7p.c."A"Dcb.Sk. 

Do    7p.c."B"Deb.Sk 

Do.  Pr.  Ln.  Dbs.,Rd. 
Ital.jp.c.  Bd.A&B.Rd 
Ituana  6  p.c.  Debs.,  igiS. 
Jura  Simplon.si  Bds....i 
I^a  Guaira  &  Came 

Do.  sp.c.Deb.  Sk.  Red. 
Umbg.-Czern.-Iassy  . . . . 
Leopoidina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red. . . 

Do. Prior  Lien  Mt.,  Rd. 

Dj  Series  "B,"  Rd.  .. 

Matanzas&  Sab.,  Rd 

Mexi';an  and  Pref.  6  p  c. 

Do.      Perp    Deb  St.c. 

Mexican  Sthrn    Ld   Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,ud 

Do.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.... 
Mo?yana5p.c.  D.  B.,Rd 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref. . . . 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c  Cum  Pref. 

Do., Debs., Red 

NitrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,Red. 

N.-E.Urgy.,Ltd.,Ord.. 

Do.  7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.   i 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman    Sm.    Aid.) 

Do       1st  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottsmn.  Smyr.  &Cas.  Ex. 

P.,  Red 

Paraguay  Cnll.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk.. 
Paris,    Lyon    &    Medit 

(old  sys.),  Red 

Pirxus,  Ath.,  &  Pelo.    .. 

Do.  4J  p.c.ist  M.  i;.R. 

Do.  5  p.c.  Ml.  Bds.  Rd. 
Pto  AIegre&  N.  Hambg. 

Ld.,7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.Stk.Red 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Vfl  LJ. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.ClaroS  Paulo,Ixi.,Sh 

D»«  Deb.  Slk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5   p.c. 

ist  Mt.  Bd.,  Red.    . 

San  Paulo  Ld 

Do.    5   p.c.  Nou.    Cm. 

Pref. 

Do.  Deb  .Stk     

Do,  5  p.c   Deb  Slk 

.Sa.  F4  &   Cordova      Gt 
Sthn.    Ld.,  Sbares 

Do      Pr.  Ln.  Bds 

Do  Perp.  Deb.  Slk.  . . 
Sa.  r6  5  p.c.  Jnd  R.  Db. 
S.  Austrian    

D.>.     Red 

Dd.     (Ser.X.)    

South   Italian  Obs.  (Ser. 

A  loG),  Red 

S.  W.  of  Venez.  (Baiij.), 

Ld.,7  p.c.  ist  Ml.  Dbs. 
Sthn.  Braz.  R.  Gde.  do 


B^az.  R.  Gde 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Slk. 
Swedish Centl  ,  Ld.,4p.c. 

DeW.  Stk 

Do.         Pref. 

TjUal,La 

Ui>.  f  n.cj  Ch.  n.  Kd 
lUn.ofHavAjialrr.Dh.Stk. 
Do.        "A"     do. 

Do.     I'Sso,  Red 

Urugjay  Nihn..l  d.7P.c. 
Ifd.  Stk. 


100 

lOOC 


lOi 
99 

4b 

94 

n 

?6 

87 

3J 
92 

106 
83 

105 
■56i 
66 
37 
6J 
99 
22 

82 
4 
U 

33 
lOl 

81 
lOU 

28i 
144 

18 

91 

73 

10 

62 

10 
100 
103 
105 

97 

12i 

28 


too     76} 


U 
75t 
55 
23« 

I2n 
\l\ 

ill 

60 
134 

120 
131 

119 


too  58 
100  100 
100 
too 


136 

8?i 

5i 


llj 

J7J 

8 
84 

100  101 

100  101 

5  Hi 

i»  R7 

too  102 

100  119 
100 


Foreign  Railways  {ifintiniutl)''^ 


La<t 
Div. 

Name 

1 

3i 

UruEuay  Nthn.,  Ltls  p.c. 
Deb.  Stk.   ............ 

100 

100 
100 
ICX) 

8J 
ao 

icw 
100 

too 

10 

100 

200 

10 

10 
100 

30 

^1 

8/2 

VillaMariaS  Rufino.U., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  3  Deb.  Stk. 
West  Flanders 

19 

75 
40 
18 

3 

6 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayrcs  St.  Mt. 

17* 

Ifi? 

6 

:■' 

3"/ 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana   Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Wrn   Santa  Fi,  7  p.c.  R. 

Do.     Old 

101 
115 

14 
107 

70 

if 

94 

4/ 

Do.     Pref. 

4 

Do.     Deb 

2/x 

Zafra&Huelva,3p.c.Rd. 

J 

BANKS. 


Div 


Name. 


5 

7 

120  f 

10 

5 

k 

20 

12I 


6 

25 

10 

$125 

6i 

10 

IS 

35 


2/6  African  B.-inkingCorp.,Ld 

s/oi  Anglo-Argentine,  Ltd.,;£9 

8  fls  Anglo- Austrian    

6/  Anglo-Calif.  Ld.,;C2oSh. 

5/  Anglo-Egyptian,  Ltd., ,)Ci5 

3/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ;{;i83 

36/  Bk.  of  Australasia  

10/  Bk.  of  Brit.  Columbia    . . 

30/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.  of  Egypt,  Ltd.,;^25 

6/  Bk  of  Mauritius,  Ltd.  ,. 

18/  Bk  of  N.  S   Wales 

4  p.c.  Bk.ofN.ZIand  Gua  Slk. 

6/  Bk.  ofUoumania,  ;C2oSh.s. 

3/  Tarapaca&Ldn.,Ltd.,;^io 
f. 22.50  Bque   Intetnatlc.  de  Paris 

6/  Brit,   Bk.  of  S.  America, 

Ltd. ,  jCso  Shares 

x8/  Capital  &Cties.,L.,;£5o.. 

90/  Chart,  of  India,  &c 

3/7J  Colonial,  ;£ a o  Shares 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  London,  Ltd. . 

3^/  Hong-Kong  &  Shanghai . 

3/  Imperl.  of  Persia 

10/  Imperl.  Oi;oman,  ;C2oShs 

15/  Intrnatl.  of  Ldn  ,  Ld.,;£2c 

12/6  Ionian,  Ltd    

14/  Lloyds,  Ltd.,  ;C50  Shs.  .. 

lo/  Ldn.  &  Braziln.  Ltd.,  ;C2o 

44/  Ldn.  &  County,  Ltd.,jCRo 

5/  Ldn.  &  Hanscatic,  h.,£70 

q/  Ldn.  &  Provin.,  Ltd.,  ;£io 

24/  Ldn.  &  Riv.  Plate,  L-.^as 

tfgl  Ldn.&San  Fcisco,  Ltd... 

32/  Ldn.&  Sth.  West.,  L.,,<;5o 

32/  Ldn.&Westmins.,L.,iioo 

6/  Ldn.  of  Mcx.  &  S  Amcr., 

Ltd.,;Ci3Shs 

22/6  Lond.  City&  Mid.,  L... 

18/  Uin.  Joint  Stk.   L.,  £i<x 

9/7J  Ldn.,Paris<'i.A.mer.,L.  ^20 

3/  Merchan    t>kg.,  L.,  £<).. 

6/3  Mctropn    Ltd.,  i;5o  Shs... 

10/  National  Ltd.,  j^so  Shs... 

—  National  of  Kgypt 

14/11  Natl  of  Me.\ico,$iooShs. 

a/6  National  of  N.  Z.,  L.,;^?* 

10/  National  S.  Afric    Rep... 

31/  National  Provcl.  of  Eng., 

Ltd.»;£75Sbs   

24/  Do       do        ;t6o  Shs, 

7/3  NorthKa.stn.,Ltd.,j£aoShs 

19/  Parr's,  Ixi.,  ji^ioo  Shs 

15/  Provinci.-il  oMreland  .. 

40/  Stand.  ofS.Afric.,L.,;£ioo 

17/6  Unionof.-\ustralia,L.,;^75t  25 

4  p.c  Do    Ir.s.Stk.  Dcp.  i905.~|iao 

18/6  Union  of  Ldn.,  Ltd.,  ;£iool  15^ 
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BREWERIES    AND  DISTILLERIES. 


4i 

4 
7 
7 
6 

il 

4 
»/ 
6 


Albion  Per.  t  Mt.  Db,  S It.  too 
Do.  Perp.  Mt.  "A"  D.  S.lioo 

.Allsopp,  Ltd too 

Do.     DefJ.  Ordy !ioo 

Do.    C.un.  I*ret too  j 

Do.     Dell.  Stk.,  Red..  100 
Do.     I>-S.  Slk.,  Red. .'too  i 
.\lton  .^  C:n..  Cm.  Pf.,  Rd'ino  1 
Do      .Ml.  B.I.S.,  1396  ..|<aa 

.Arnold,  P«ri»lt,  Ltd to  I 

Do.    Ctim.  Pref. 10  : 

Do.  I  Ml.  Db.Stk.,Ra'toa 
I        i 
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89 
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ni 
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mi 


Breweries,  &e.(effnHiuu<{):— 


Div. 


Name. 
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8 
6 
4i 
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si 
s 

« 

4 


si  Arrol.A  ,&.Sons,L.,C.P.S. 
4i        Do    iMt.Db.Stk.,Rd 

3  Backus,  I  Mt  Db  R  d 
£3!       Do      pcIoc.Deb.Stck 

4  Ballard&Co.Ld..M.DJ>. 
4  Barclay.  Perk. ,  L. , Cu.  Pf. 
3i        Do.   Ml.  Db.  Stk., Red. 

11/      Bamsley,  Ltd 
6  Do     Cum.  Pref. 

4  Do.     p.c.  tit.  M.  D.  S. 
1/6     Barrett's,    Ltd 
1/3        Do.     5  p.c  Pref. 
3/      Bortbolomay,  Ltd 

Do.     Cum.  Pref. 
6  Do.    Deb. 

5  Ba53&Co.,Ld.,C.Pf.Sik. 
4i  .      Do    Mt.  Db.  Stk.,  Rd. 
3i        Do.  B.  Mr.  Db.  Stk.  R. 
3/     Bee&ton,  Ltd, 
si         Do.    Cum.  Pf. 

4  Do.    Mt.  Db.  Stk. 
6/      Bell  &  Co.  Ltd 

5  Do.    5  p.c.  Cum.  Pref. .. 

4  Do.    Perp.  I  Mt.Db.  Sk. 
Bell,J.,L.,iMt.D.Stk.,R 

a/6    Benskin's,  L.,  Cum.  Pref. 

5  Do.     B.  Pref. 
4  Do   I  Mt.Db.Stk   Red 
4           Do.     B.    Db.  Stk. 
S/      Bentley's  Vorks.,  Ltd. 

6  Do.     Cum.  Pref.  . 
4  Do  .    Ir.  Deb.  Stk. 

Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 
Brain  &  Co.,  Ltd. 
Brakspear,  L.,   i  D.  Stk 
Brampton,  Ld. 

Do.     Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd. 

Do.  Cum   Pref.    . 
Bristol  United,  Ltd. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk. 
Buckleys,  L.,C   Pre-prf. 

Do  I  Mt.  Db.  Slk.  Rd. 
Bullard&S.,  Ltd.,D.Sk. 

Do.  4p.c."B"M.D.S. 
Bu5hell,Watk.,  L.,  C.  Pf. 

Do    I  Mt.  Db.  Sk.  Rd 
Butler, W.,Ld., CM.  Preft  10 
Do.         ist  Deb.  Stkl 
Do.         Deb.  Stk.    . 
Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort   Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,;  stone, L.,C.Pf. 

Do.4}pc.  iMt.Db.Sk. 
Campbell,  Praed,  L.,Per. 

I  Mort.  Deb.  Slk. 
Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.  Stk. 

Do.     "B  "Deb.  Slk 
Charrington,  L.,  M.  D.S 
Cheltnhm.  Orig     Ltd. 
Chester  Lion  Ltd.,4iD.S. 
Chicago,  Ltd. 

Do         Debs.    _. 
City  of  Chicago,  Ltd. . 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt   l>eb.Stk.,Rd. 

Do.  Irr.  Deb.  Stk. 
Colchester,  Ltd. 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do  "A  "Deb.  Stic. 
Comm'cia   L.,D  Sk.,Rd 
Cornbrook   L.,siCm.Pf. 

Do.  4i  Perp,Mt.D.Sk. 
Courage,  L.,Cm.Pref.Slu. 

Do.  Irr.  Mt.  Deb,  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dalluaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref. 
Daniel  &  Sons,  Ltd.  .. 

Do.     Cum.  Pref. 

Do.     iMt.Perp.Db.sk. 

Do  '  B"Deb.  Stk.     .. 

D0.4P.C  prp."C'  D.S. 
Dartford,  Ltd 

Do.    Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport,  Ix)., I  D.  Stk. 
Denver  United,  Ltd 

Do.        Cum.  Pref. 

Do.         Debs 
Deuchar,R.&Co.i  tl.O.S 
Deuchar,  J.,I.J.,  Deb.Stk 
Distillers  Ltd. 
Dublin  Distillers,  Ltd. 

Do  Cum.  Pref. ....,, 
Duncan&  Doglish,  iCnuP. 
Duttoa's  Blackburn 

Do.      Cum    Pref. 
Eadie,  Ltd.,  Cum.  Praf;. 

Do     Irr   I  Ml.  Db..Sk.ioo 
EMrJdiia,  Pope,  Ltd.,  Db. 

Stk.  Red 

lEmerald  Ji  Phoenii,  Ltd. 
I      Dtf.  ep.c.CuiaP««C.. 


Brewetie*  ftc.  e*HHmi*tl)i— 


Div 


Mame. 


ii 


Empress  Cum.  Prrf.   

Oo.  lit.  Mt.  Db.  Stk.  too 
Evenbed  Syd.)  i  M.D.S.  i«o 

Famham,  Ltd 

Do.      Cum.  Pref. .... 
Flower  &  Sons.  Irr.  D.  Sk.  too 
Fordham,  ist  Mort.  Deb.  loo 
Friary,L.,iDb.Stk.,Rd.    wo 
Gartsidcs   

Do.    5  p.c.  Cum.  Pref. 
Green,  J.W.,L.,iMi,D.S.  too 
Groves,  L.,  i  Db.Sk..Rd.  loo 
Croves&WhiinallCm  Pf.'  10 

Do.    Perp.  ist  M.  D  S.|«oo 

Guinness,  Ltd jioo 

Do.     Cum.  Prf.  Slk . . '  100 
Do.     Deb.  Stk.,  Red.,  too 
HaIl&Woodhoii*e,iMDS  too 
Hall's  Oxford  L.,  Cm.  Pt     S 

Do.    I  Mt. Deb.  Stk...  too 
Hancock.  L. , Cm.Pf  Ord. 
Dj     Def.  Ord    _.   .. 
Do.  Cum.  Pref. 

Do.    I  Deb.  Stk-,  Rd.  100 
Hansoa's,Ld.,i  Mt.Db.Sk  too 
Heavitree,  i  Mt.  Db.  Stk. 
Hardy  s  Kimberley  i  Mt. 
Hoare,  Ltd.  Cum.  Pref... 

Do.  '  'A  "Cum.  Pref.. 

Do.    Mt.Deb.Stk.,Rd.  »oo 

Do.  do.  do.  Rd.  100 
Hodgson's,  Ltd s 

Do  I  Mt  Db.,  Rod.,  tea 
Holland  &  Co.  Mt.  Debs.  100 
Hoperaft,  L.,  1  M.  D.  S.  too 
Huggins.  Ltd.,Ord 

Do.    Cum.  Pref. 

Do  iMt.Db.Stk.Rd. 
Hull  Ltd. 

Do.  Cum.  Pref.  .... 
Ind,Coope&  Co.,4t  B.P. 

Do.  Deb.  Stk.,  Red.  too 
Do.  "B'  Mt.Db.  Sik.Bd  100 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p.c.Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  ist  Mort.  Debs.  . . 
Joule&Sons,iM.D.S.Rd.  too 
Kenward&  Court.,  Ltd.  I  S 
Lacon,  L.,  D.  Stk.,  Red.  too 

Do.  Irrd.  "B"  D.  Sk.|ioo 
Lamben&No(Tis,iM.DS.  >oo 
Lascelles,  Ltd S 

Do.  Cum.  Pref.   5 

Leney,  Ltd.,  Cum.  Pref.    10 

Do.  I  Mt.Db.  Stk.  Rd.  'oo 
Lion.  Ltd.,  £2i  shares..    >7 

Do.  New  j£io  shares..      6 

Do.  Perp.  Pref.  ao 

Do.  B.Mt.  Db.  Sk.  Rd.  too 
Lloyd  &Y.,  Ld.,Db.  Sk.  100 

Do.  "A'Deb.  Stk...  too 
Locke  &  S.,  Ltd.,  Db  S.  'oo 
Lovibond,  L.,  Db.  Stk.    100 

Do.     sj  Cm.  Pf. 10 

Lucas&Co.,Ld.,I>eb.Stk.  too 
Manchester,  Ltd.    ^ 10 

Do.  Cum.  Pref.    10 

Do.  si  p.c.  Deb.  Stk.  'oo 
Marston,  /.,  L.,  Cm.  Prf.    10 

Do.  I  hU.  Db.  Sk.,  Rd.  too 

Do.  "A"Deb.Stk...lioo 
Massey's  Burnley,  LttL . . )  to 

Do.  Cum.  Pref |  10 

McCracken.L,iM.D.i9o8]'<» 
Mc£waa,Ltd.,Cm  Pic£l  10 
Mellenh&Neale  iM.D.S.;>oa 
Meux,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Slk.  Red. 
HiclleII&A.,L.,iM.D.S. 
MileEndDist.Db.Sk.Rd. 
Milwaukee  &  Chic   Ltd. 

Do.  8  p.c.  Cam.  Pref. 
Morgan,  Ltd.,  Cum.  Pre£ 
Nalder&ColL,  Ltd 

Do.  Cum.  Pref 

Do  Deb  Red..... 
Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.    I  Mt.  Deb..  1911  too 

Do .  "A' 'Deb.  Stk.  Red.  1 100 
NewEisland  Ltd |  10 

Do.    Cnm.Prer. 10 

Do.    Debs.  R  d too 

New  London,  L.,  I  D.Sk. 
New Wesiminstet  Ltd..     4 

Do.        Pref 4 

NewVork.  Ltd 

Do  r  Mt.  Deb.  Red 
Noakcs.Ld.   Caia.  Pie< 

Do.  I  Ml  Db.  Sik..Rd. 
Not«>lk,L.,*-A'-I>.Sk.Rd. 
Nocthamptoa,  Ld. . . . 

Do.    Cum.  Pief... 

Oo.    Com.  Pref... 

Do.  sMt.Per.Db.Sk. 
Nth.Kaat..L.,t  D.Sk.Rd. 
W.WaroMt«cs..L.  Db.Sk. 
Nomn^an,  I**  ^^>  Pi^ 
Da.illt.l>eb.Sik.,Re4. 
Do.*  B"da.R«d.  . 
OblsMQ  Cape.  Ld. s 

Do.       Cum.  Pref.  s . 

I    Do.       end  Cnia.  Pref.     s 
'     Do.       Deb.  Stk.,  Red.  too 
CMdlieM,  L.,  t  Ml.  Db^Stk. 
Opaubaw  La.  Mt.Db,Sk. 
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Nahs. 


Page  &  Overt. ,  L.  ,C«i.  Prf. 
Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Ptef. 

Do  iMt.  Di>.Stk.,Red. 
Persse,  Ld.,  i  Mt.  Db.  Rd. 
PhUlips'.iMt  Db.  Sk... 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth   L.    Mt    Deb. 

Slk.,Red ^ 

Pryor,  Reid,  L.,  i  D.S.  R. 
Reflells  Bexley,   5»   C.Pi 

Do.  4}  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.  Pf 
Do.  I  Mt.  Deb.  Stk., Rd 
Robinson,  Ld.,Cum.  Pref. 
Do  iMt.Perp.Db  Stk. 
Rochdale,Ltd.  iM.D.S. 
Royal  Brentford,  Ltd.  .. 

Do  Cum.  Pref.     . . 

Do  iMt.  Dbs.Red 
Russell's, Gravesend,  iMt. 
St.  Louis,  Ltd 

Do  Cum.  Pref. .... 
St.  Paul,  Ltd 

Do.  Cum.  Pref..... 
Salt(T),L.,iDb.  Sk.  Rd, 

Do  "B  Db.  Stk.  Red 
SavillBrs.,L.,D.  Sk.  Rd. 
Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.).Ltd.,  i  Mt, 
Shipstone  (J.)  &  Sons  4  p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref,    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.Stk.  .. 
Smith, Garrett  L.,£2oShs 

Do.  Cum.  Pref.    

Do.  3}  p.c.  Mt.  Db.  Stk. 
Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.Stk.  .. 
Star,  L.,i  M.  Db.Stk.,Rd. 
Stewards  P..L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.Db  Stk. 
Strong, Romsey,L.,  i  D.  S 

Do.  "B"Db.  Stk... 
Style&  Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd 

Do.        Cum  Pref. 

Do.  I  Mt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  .-■ 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt    Deb 

Walker&H. ,  Ld. ,  Cm.  Prf 

Do.iMt.Deb.Stk.,Red 
Walker,  Peter.Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs  Red.  . . 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  sip.c  Deb.  Sk. .. 
Watney,  D.,Ld.   Cm.Prf. 

Do  J  Mt.  Db.  Stk.  . . 
WenlockLtd    Pref.    .... 

Do  I  Mt.Db.  ok.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.DKSk. 
Wethered    (T.)    Sc   Sons, 

I  Mt.  Deb.Stk 

Wheeler's   Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.Sh. 

Do.      Db.  Stk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld . . 

Do.     Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "  B"  Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.    .. 

Do.        Cm  Pf.    

Do         I  Mc.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young&Co.,  Mt.Db.Stk. 

Younger  W.,L.  Cu.Pf.Sh. 

Do     Deb.Stk      


CANALS  AND   DOCKS. 


Last 
Div. 


Name. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do;  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Katb.  Dks.  ., 

Do.    Pref. 

Do.     Pref.,  1878 

Do.     Pref.  ,i88a 

Do.    Deb.  Stk     

MchesterShipC  «;p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.  Db.StK."A" 
MiUwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seafaam  Harbour  Dock. . 
Do.  Cum.  Pref... 
Sheffield  &  S.  Yorks  Nav. 

4ip.c.  Pref  Stk 

Sue2C.^nal 

Surrey  Cornel.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

Do.  Pref. '"^B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.Stk 


I28i 

23 

79 

95 

79 
126i 

18 
116i 

54 

120 

120 

120 

118 
H 

100 
27J 
26 
35i 
72i 
62i 

1S5 

125i 
57 


COHHERCIAL,  INDUSTRIAL,  &e. 


i 


8ld. 


Aberdeen  Comb  Works 

Do.     Do.     Pref.   ..., 
Aboukir,Ld.,5p.c.  1  M.D. 
Aerated  Bread,  Ltd     . 
Allen  (J.  J.)  5  p.c.  Cm.  Pf. 

Alliance  Electric  Co 

Aluminium,  L.,  "A"  Shs. 
Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.   Weigh. 

Mach.  6p  c.  Cum.  Pf. 
American  'Thread  Co.  sp.c. 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
ApUna  Barrett6p.c.C.P. 
Apollinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns,i  M.D.S, 

Artisans',Labr,Dwllgs.,L, 
Do  Non-Cm. Prf.,  1879 
Do.  do.      _     1884 

Asbestos  &  Asbestic,  Ltd. 

A.shley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Defcrrd.  "  B  "  Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor.L.C.P. 
Aveling  &  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.  ist  Mt.  Dbs.  „  . . 
Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Baker  (Chs.)  L.,Cm.  Pf. 

Do.         '  B,   Cm  Pref. 

Do.     ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     5J  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.  . . 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson (J.W.)L.,  Cm.  Pf, 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.Cm.  Pf, 

Oo.    Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd, 
Birt,  Potter  &H.,L., C.P. 
Boake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos. 40,001  to 60,000 

Do.  Mt.  Deb.  Stk..Rd 
Borax  Consol.  Cm.  Pref. 

Do.  4i  Db.  Sk.    .^  . 
Botimemouth  Imp.  &Orand 

Hotels  5  p.c.  Cum.  Pref. 
Bovril,  Ltd 
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Bovril,  Ltd.  Def.  . . 

Do.        Cum.  Pref.  . . 

Do.        Deb.  Stk. 

Bradbury,  Gret.,  Ld.,;£io 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts,  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref. 

Do.  ist  Mt.  Deb.  Stk. 
BrandramBrs  L.,C.P, 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm. Co., 

Ltd.  1st  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     .. 

Do.  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.  s 

p.c.  Mt.  Deb.  Stk. 
Brit.&Bengn's.l.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  . . 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Brit.  Oil  &  Cake  Mills,  Ld. 
British  Tea  Table,  Ltd, 

Do.  Cum.  Pref..... 
Brit.WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.    Cum.  Pref. 

Do.  Mrt.  Db.  Sk.,Red. 
Brunner,  Mond,&  Co.,  Lt, 

Do.    jCio  shares 

Do.    Cum.  Pref. 

Do.    ;£  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.&  J.,  Ltd 

Do.    Cum.  Pref. 

Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C,P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&  Watt,  LCP 
Callender's  Cable  L. ,  Shs, 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt 
CantareiraWater,Bd.,  Rd 

Do.  (and  is-sue)  .. 
Carlton  Hotel  5!  Cm.  Pf. 
Cassell&  Co.,  Ltd.,  /Iio 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co, 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A, 

ist  Mt  Str.  Debs 

Chadburn'sTeleg.,Ld. .. 

Do.       Cum.  Pref.   

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C,P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8%C.P. 
City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk. .. 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  RL  Prp.,  Ld. 

Do.    ;ti2j  shs 

Do.     Deb  Stk.  Red... 

Do      Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do     Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.     

Coats,  J.  &P.,  Ltd 

Do.       Cum.  Pref.  

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P. 

Do.  ist  Mort,  Debs.. 
Colorado  Nitrate,  Ltd.  . . 
C.Gta.d' Asphtes.de  F.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.Db.  Stk. 
Cook,  E.  &  Co.  Cum   Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  1st  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb,  Stk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Crompton    &  Co.,   Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons,  C.P.Pf. 

Do.  4i  ist  Mt.Db.Sk. 
Crossfield    &    Sons    4i 

'A"  D.S 

Crossley,  J  ,  &  Sons,  Ltd. 

Do.         Cum.  Pref 
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Name. 


Crystal  Pal.  Prf.Ord.  Stk. 
Do.         5  p.c.  Pref.. 
Do.         3  p.c.  1st  1895 
Do.  4 p.c.  D.Stk. Rd. 
Curtis  &  Harvey,  ist  Mt. 

4jp,c.  D.  Stk 

Customs  &  Bonded  Ware- 

hou.ses  (Genoa)  Debs.  . . 

Daimler  Motor,  Ltd 

DalgetyS  Co.,  i,ia  Shs, 

Do.     Deb.Stk 

Do.         Do 

DaveyPaxmaniM. D.S.R, 
Davis&Timmins,6  p.c.CP 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.    

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  Routledec&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa,  C.  P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,sp.c.C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,CP. 

Do.        Deb.Stk..... 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"  ilsShs 

Do.    fully  paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.   5  p.c. ,  ist  Mt.  Deb. 
Egyptian  Hotels,  Ltd. ,  4) 

p.c.  1  Mt.  Dbs.Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elys^e  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  .Cotton   _* 

Dc.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMt.  Db.  Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  t  Mt.  Db.  Sk.,  Rd. 
Evening  News,  L.,  C.Pf. 
Evered  &  Co  ,  L.,  ^loSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,L., C.Pf. 

Do.  2  Mart.  Deb.  Stk 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Fletcher,  Son,  &  Fearnall 

I  Mt.Db.Stk.  Red.  .. 
Foidham,W.  B.,&Sns,Ld. 
Fote-st.  Warehouse  Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd, 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5)  C.  P, 

Do.  I  Mt.  Deb.  Stk.... 
Fowler ,  J. ,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf. 
Fraser  &  Chalmers,  Ltd 

Do.      Regd.  Debs..., 
Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S 

Free,Rdwll.&Co.L.,D.S 
Furness,  T.,  &  Co.,  Ltd., 

5)  p.c.  Cum.  Pref.  .... 
Gartside&Co.,L.,Db.Sk, 
Genl  Hydraul  Power, L. 
Gentlewoman,  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs. 
Goldsbro.,Mort&Co.,L  , 

"A"Deb.  Stk.,Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,5  p.c.  Cm.Pf. 
Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.    Perp.  Deb.  Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Gt.West.  and  Met. Dairies 

Do.        Pref. 

Greenwich  Linoleum, Ltd 
Greenwoods  B.,Ld.,C.P. 

Gwynnea-&H.) 

Do.         Pref.      

Hagemann,Ld.,Cum.Prf. 

HaigS  HaigPref. 

Hammond,  Ltd 
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6/ 

6d. 

3/6 

51 


Hammond  8  p.c.  Cum.Pf. 

Do.  Cum.  Inc.  Sik.  .. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red... 
Hardebeck  &  B.,  Ld 

Do.  Cum.  Pref... 
Harmsworlh,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.        Cum.  Pref 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.Mt.  Debs. 
Hawthorn    Leslie,  4i  p.c. 

:  Mt.  Deb.  ..-.. 
Hazell.  Watson.  L..C.  P. 
Head,  Wrl|{htson  &  Co. . . 
Henley's  'I  cleg..  Ltd 

Do.    Pref  Shs 

Do.  Ml.Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Mt  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
HineParker&Co.,5pcC.P. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Hollands  H.,Ld.,Cm.Pf. 
Home&Col.Slres,L  C.P 
Hood  &  M.,  Ld.,  Cm  Pf. 
Hooper,  G  &  Co.,  Cm.  Pf 
Hopwood  &  Crew.L.,  Ord 
Hornsby,  Ltd.,  ;(Iio  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.         5  p.c    Cm.  Prf. 

Do.  iMt.Dbs.,Kd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,P. 
HoulderBros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,;£5Slis. 
Howell&,|s.,L.,;£34Shs. 
Humphrcys,L.,  7  p.c. C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris&Co  6p.c.  A  Pf. 

Do.  4  p.c  Mt.  Db.  Red. 
Illinois  Car  &  Equip,  tsl 

Mt.  5p.c.  G.  B 

III.  Col.  Car  Tr.  sp.c.  D. 
Ulus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 
Impl  Ruspn  Cotton, L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red 
IngersollSargeant  OrillOd. 

Do.      6  p.c.  Pref .. 

Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&RI.P 

Do.  iMt.  Deb.... 
Jays,  Ltd 

Do.  Cum.  Pref.. 
Iohn5,S.  &W.,Ld.,C.  P. 
Johnson.  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd     .. 

Do.  I  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  1st  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd, 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinloch&Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

t,ady'sPictori.tl,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2  Ml.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
,aird  Bros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
LawesChem.  L.,  jCioshs, 

Do.  N.  Cm.  Min.  Pref. 
'  eedsForge,7  p.c.  Cm.Pf. 
Lever  Bros..  L.  Cm.  Pf. 
Lewis&Allenby.L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Lib«-ty,  L.,  6  p.c.  Cm.  Pf. 

L  efaig's.  Ltd 

LilleyS  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftc.,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def. 

Do.  1  Mt.  Deb.  Sk.  .. 
Linton     

Do.    5  p.c.  Pref.      .... 

Do.     4p.C.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.     

Liverpool. Nitrate   

Liverpool.  Warehsg. ,  Ltd. 

Do.  iMt.  Db.Stk.,Rd 
Lo.  ■    -«.  Ltd  Pf 
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17 
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Lut 
Div. 

«/ 

9d. 

3/ 

a/6 

8 

3/ 

a/ 
6id. 

A/ 
4ld. 

a/6 

I 

6 
6 

■/3 

a/9 
4i 

:i 

s 

5i 
4l 

6 

>/5i 
& 

7id. 

3/ 

5/ 
6d. 

6 

4 

1} 
6 

la. 

6 
5 

M 
5 

1/ 

44 

/9t 

6 

6 

4i 
2/6 

4 
1/6 

4i 

6 

4/ 

44 

1/ 

6 

1/6 
M/6 

6 
a/tit's 

11 

4/ 
5 

6/ 

5 

8/ 

1/6 

1/6 

i/io,', 

1/ 

6 
6 

6d. 
9d. 

.1/ 

50/ 

30/ 

4I 

9d. 
to/ 
6 

si 

4 

6d. 

6 
7ld. 

3/ 
■/ij 

5 

4 

3/ 

4 

6 
9ld. 

6 

U 

3.6 
5. 


4d. 
6d. 

M. 


Name. 


Ldn.&'ril.,LigbtragejCic 
Ldn  Cornel.  Sale  Rms.,L. 
L.,Grster,N.  H'ntsD'ry 
Ldn.  Grain  Klevator,  Ord. 
London  Nitrate,  Ltd. . 

Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.ProdClg.Ho.Ld.^fio 
London  Shoe  Co.,  54  C.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf, 
Lonsdale  J  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.    Cum.  Pref 

Lovell  &   Christmas,  Ltd. 

Do.    Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red 
Loveys   (J.),  L.,  Ord.    .. 

Do.        C.P 

Low,  Sons,  Ifi  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  I  f. 
Lyons,  Ltd 

Do.  iMt.Deb.,Stk.,Kd. 
Machinery  Tru.st,  Ltd.    .. 

Do.  4*  Deb.  Stk  ...._ 
MacLellan,     L.,     1     Mt 

Debs. ,  1900 

McArthur(W.&A.),id., 

54  Cum.  Pref 

Do.  44  I  Mt.  Deb.  Stk. 
McEwan.I.&Co..Ltd... 

Do  Mt.  Debs.,  Red 
McIlroy(VV.),L.,6p.r.C.P. 
McNamara  L.,Cm  Pref. 
Maison  Virot,  Ltd.  . . . 

Do  6  p.c.  Cum.  Pref  . . 
Manbri  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L.,  Ord. .. 
Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.  M  t.  Db, 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.  

Mathers  Piatt,  5  p.c.  C.  P. 
May  &  Hassell  5  p.c.  C.  P. 
Mavnards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd. 

Do.    Cum.  Pref.  ... 
Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk.      . 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  Ascn.  Imp.  Dwigs.  ,Ld. 
Metro.  Indus.  Dwtgs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metio.  Prop.,  L  .  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  i  Mt  Db, 
Middle-class  Dwellings .... 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do.     Cum.  Pref. 

Milner's  Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref. 
Morgan  Cruc,  L.,  Cm.Pf. 

Morris,  B.,Ltd 

Murray  L.  54  p.c.  C.  Pf. 

Do.  44  I  Mt.Db.Sk.Rd 
Nat.  SafeDep.,  Ltd 

Do.    Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  1  Mt.  5  p.c.  Debs 
Neuchtel -Asph.,  Ltd.  .. 
New  Darvel  Tob. ,  Ld.  ;£i 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do  So.c.iMt.Dbs.Rd 
N.Trinidad  Asphaltc  Dbs. 
Newn-s,  G.,  L.,  Cm  Prf 
Nicho'  i:)n's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel- Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Nuthall  (G.  &  C.  &  E.)  & 

Sons 

Oakcy,  Ltd 

Do.  Cum.  Pref..... 
Palace  Hotel,  Ltd 

Do.         Cum.  Pref. 

Do.        I  Mt.  Deb.  Stk 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin,Ltd 

Do.  Cum.  Pref..... 
Parnalt,  Ltd.,  Cum.  Pref. 
Paterson  LaingS  F.  UCP. 

Do.     ist  Dch.  Stk 

Pawsons,  Ltd^Zio  Shs. 

Do.  Mt.  Dets.,  Red. 
Pearks,G.&T.,L.,CP. 
Pears,  Ltd 

Do.        Cum.  Pref. 

Do  Deb.  Stk 

PeatMn.C  .*.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.  Pref..... 

Do.  M.D.S.  R.  . 
Peek  Bro.«..  Ltd.,  Cu.  Pf. 

Pegamoid  Ltd 

Peiry&  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

PiUibiuy-W.  Fl.  Mills,  L 
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C  jmmercial,  ttc.  (ctntlmuJ)  :— 


Lut 

Div 


Name. 


9Sd. 

4 

-I' 
7/6 
6 

sfd. 
5 

a/0 

5/ 
4 
6 


5 

ll 

'./ 
10/ 

6 

6 

6d. 

5 
8jd. 

5 

/6 

5 
74d. 


8id. 

5 

4 

1/ 

5/ 

6 

ul 

4 

6 


i 

6 
6/ 

1/6 

5 

6d. 

a/6 

88/3 

to/ 

7 

4 

5 

5 

4 
a/ 
1/6 
5/ 


12 

8|d. 

4|d 

2 
1 

5 
4 

1V 

6d. 

64 
974 

6/ 

1 
1 

3td. 

i 

74d. 

i4 

■/ 

1/ 

6 

154 

4t 

lU 

74d. 

.{* 

.1^ 

15* 

5 

2 

4/ 

6i 

5 

f8 

S 

1 

S 

16/    PilUbmy-W.  Fl.  MilU, 
8p.c.  Cum  Pref.   ., 

Do  I  Mort.  Debt.  .. 
Pinto  (L.  &  H.)  Cm.  Pf. 
Plummer,  Ltd 

Do.     Cum.  Pief. 

Portman  Est.  Mam.  C.P. 

Do.    ist  Mt.  Deb.  Stk. 

Price's  Candle,  Ltd 

Priest  Marians,  L.  ,Cm.  Pf. 
Prince's  Hal]  Restaurant 
Pryce Jones,  Ld.,  Cm-  Pf, 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.    Cum    Pref.... 
Queen's    Club     Gardeu 

Esutea  Ltd.,  ;4  C.  P. 

Do.  ist  Mt.  Deb.  Stk.. 
Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Redfern,  Ltd  .  Cum  Prf. 
Reid&  Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

Do.    1882-1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  I  .Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.    Pref. 

Do.  6p.c.  istChg.  Deb. 
Rob.  Arthur  Theat.  Cm.  Pf. 
Roberts,  J.  R.,  Ltd 

Do.  I  Ml.D.  Sk.,Rd. 
Roberts,  T.R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.  H.  &S.,  Ltd. 
Do.        Cum.  Pref.  .. 

Rolez,  Jules,  Ltd 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Russian  Petroleum 

Do.  64  p.c.  Cm.  Prf. 
Roston,  Proctor,  Ltd.  .. 
Do.  1st  Ml.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.     Deb.Stk 

Do.     'B"Del).Sk.  Rd. 
Salviati  6  p.c.  Cum.  Pref. 
San  Jorge  Nit.,  Ltd.  .. 
San  Pablo  Nit.,  Ltd.  .. 
San  Seba.stn.  Nit.,  Ltd. 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.D. 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 

Do      Debs.,  Red     .... 

Do.    &  Ldn.  For.  Htl. 

Ltd.,5p.c  Debs.  Red 

Savoy  Theat.Mt.Db.Sik. 

jSchibaieff  Petroleum  . 

Do.    Cum.  Pref.... 
Schultze  Gunpowder  . 

Do.         Cum.  PI. 
Schweppes,  Ltd 

Do     Def. 

Do.    Cum.  Pref. 

Do     Deb.Stk.  

Scolt,Son  &  Co.5p.c.  C.P 
Shoru  Pref.  Ord. 

Do.  Def.  Do 

Silver  &  Editon  Ltd.    . . 

Do.     MlDSs 

Singer  Cyc,  Ltd    

Singleton  Benda,  Ltd.  . , 
Slaters,  Ltd. 

Do.    Cum.  Pref. 

Do.  istMt.  Db.  Sk... 
Smelting  Corp.,  Ltd.  ..» 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thas,  L.  Cm.  Pf. 
Spencer,Turner,SCaLtd 

Do.        Cum.  Pref.... 
Spiers  &  Pond,  Lid.   ... 

Do.     Cum.  Pref. 

Do.  I  Mt.  Debs.   Red. 

Do.   "A"Db.  Sik   Rd. 

Do.    "B"iDb.Stk.,Rd. 

Do  Fd."C"iDh.S.,R. 
Spraii's,  Lid 

Do.        Cum.  Pref. 

Do.      Debs.,  1Q14 

SuS'd.Nthcolesp.c.  tP. 
Steii>erLd.,Cm.Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
Slepheoson(R.),  C.P.  .. 

Do.        Deb.  Stk 

SteTa>»n&  H.,Ld.,CPf. 
|SKinirt&  Meniies,  Ltd. 

Sulphide  Corp 

jSwanft  Edgar,  L. 

Sweetmeat  Aatomatic,  L. 

'Swift  Cycle,  Ud 

I  Do.  Da  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
ITeetgen,  Ltd., Cum.  Pref. 
I'Teleg.  Construction.,  Ld. 
{Teleg.  Maouf..Ltd.   . 
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4 
61 
4i 
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4 
5 
9/ 

5/3 
1/ 
6d. 
64 
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1/9 
»/ 
9/ 
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Comiureial,  ftc   emHrnueJ)  : 


Div. 


1051 

im( 


Name. 


ir 


.si 


Teleg.  Maaur  Ltd.  C.  P.j 
Tbanie«Ironw1usp.c.CP( 
Do.  4P.cIrtvd.iM.D.S. 
T.  R.,  Drury  Lane,  Ld.  £: 
Thorn  D  4  Co.,  Ltd.  . 
Thompfon,MfK.,L.,iDb. 
Thorley,l.,Ud.Mt.DS 
rilling,  Ld., Cum.  Pirf.. 
Do.         sp.ciD.R. 

Tower  Tea,  Lid. 

.,         Cm.  Pf. 

Traven,  Ld.   Ord 

Do.     Cum.  Pref.    .... 

Do.      I  Ml.  Dba.,  Rd. 

TuciiniaiiSug.,i  Dbi.,Rd. 

Tylor  ft  Sons,  Ld.Cin.Pt 

United  Alkali,  Ltd 

Do.    Cum.  Pref. 

Do.  Mt.  Db.Slk.,Rd. 
Un.  Horseshoe  &  Nail  N. 

Cm.  8p.c.  Pref. 

Un  KinEni.Tea,Cm.Pr£ 
Un.  Lank«tPlant.,Ud... 
Un.  Limmer  Asphlte. ,  Ld. 
Val  de  Travers  Asph.,  L. 
V.denBergh's,  L.,Cin.P. 
Do  6p.c'*B"C.  P. 
Venice  Hotels  6  Cm.  Pref. 
Vioolia  5  p.c.  Cm.  Pf. 

Vyse  Sons,  Ord.  

Do.       Cum.  Pr»f.  . . 

Do.  4  p.ci  ir.t.db.stk. 

Walker  &  M.,  Ld.,Cu.  Ft 

Walkers  ,  Park.  Mt.  Dhi. 

Wallace,  Win.&Ca.... 

Wallis,  Thos.  &Co.,  Ltd. 

Do.         CumPref.  .. 

Waring,  Ltd.,  Cum.  Prei: 

Do.iMt.Db  Sk.  Red. 

Do.lrred.  "B"Db.Stk. 

Warae   Est.,  Ld.,Cu.  PC 

Waterlow,  Dfd    Ord. 

Do.  Prfd. 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref. 

Webley  &  Scott,  Ltd 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.    Com.  Pref. . 

Welford.Ltd 

Welford'sSurreyDair.,  L. 
Welsbacfa  Incandesceu.. 

Do.    Dfd 

Do.    Cum.  PreC. 

West  London  Dairy,  Ltd. 
Wharncliffe  DwIlgs-L.Pf. 
Do.3p.c.IrT.Mt.Db.Sk. 
Wheen&Sons,  Ld.Ciii.Pf. 
While,  A.  J.,  Ltd.  . 

Do.  6  p.c.Cum.  Pref. 
White,J.B.,Ld.,M.D.R. 
While,  R.,  Ltd., Deb.Stk. 
White,  Tomkins,  Ltd . . 

Do.  Cum.  Pref 

Whiteley,L.,4  p.c.tM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wigham-Richardson  &  Co 
Do.  5  p-c.  Cm.  Pt 
Wilkie,  Lid  ,  Com.  Pref. 
Willan.s  &  Robinson,  Ltd. 

Do.  Cum.  Pref.     

Do  iMuDb.Slk.,Red. 
WillerS  Riley  Cum.  Prf 
Williamson,  G.  H. ,  &  Soos 

Cum.  Pref. 

Do.  I  Mt.  Debs. 

Williamson,  H.,  Ld.,Onl 

Do.    5  p.c.  Cum.  Pref. 

Willianuoos,  L.,  Ord 

Do.  Cum.  Pref.  . . 

Wilson  Sons,  Ld.Deb.Stk. 
Winterboltm.Ld.,  Cm.  Pf. 
WooUev,S»ndeiiftCaC.P 

YatesLid 

Do.  Com.  Pref 

Yeatmao  ft  Ca,  Ltd. 

Do.  Cum.  Pref. 

Yorks.  Cokmr  Dyen  OnL 

Do.  ap 

Do.     I  Ml.  Db.  Stk^ 
Y*kshiRWook3)mbasAjL 
Do.    4  p-c.  1  Mt.  Dbk 
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CORPORA'nON  STOTKS-COLO- 
MIAL   AND  FOBEICN 


.Xrasterdam  j  p.c. 
.Auckland  City,  'ra  t904.«4 
Do,  Coos.,  *79,  Red.  1930 
Do.  Deb.Ln.,^83..i9}4.« 
Auckland  Haib.  Debs. .... 
Do.  1917 

Do.  ijj* 

Balmain  Boro' 1914 

Bnmswick  Debs. . .    1 9 16-> 

B.  Ayres  City  4}  p.c.    

Caoc  Town,  City  of 

Do.  . .  IV4} 

Do.    siDeba.    

Chicago,  City  of.  Gold  1915 

Chrislcburch   t^ab 

Copcohagen 

Cordoba  City  Si«rL 

Do.    6nwc  

Dnluth(U.S,)Gold  ..1916 

Dnnedin  (Olago) i*is 

Do  tfoB 

Do     C<n>ob..i«ot 


mo  lut 
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too  in 

100  104 
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too  i  36 
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Corporation  Stocks,  &c.  (cmtinueJ):— 


Namk. 


Durban  Insc.  Stk 1949 

Fitzroy,  Melbrne. ..1916-19 

Gisborne  Harbour 1915 

Greymouth  Harbour. .1925 

Hamilton 1934 

HobartTown    ....1918-30 

Do.  1940 

Invercargill  Boro  Dbs.1936 
Launceston  Two.  Dbs.1916 
Lyttlcton,  N.Z.,Harb.i929 
Melbourne  Bd  ofWks.1921 
Melb.  City  Debs.  1897-1907 

Do.       Debs 1908-27 

Do.      Debs..  T91S-20-22 
Melbne  Harb.Bds.,t9o8-} 

Do.    do 1915 

Do.    do 1918-21 

Do.      Tms.Dbs  1914-16 
Do.     FireBrig.  Db.  1931 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do  H.-u-b  Bds.  (Reg.) 
D0.5    p.c  (Bearer).. 1919 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881  ....1921 

Do  Debs.   ..1921 

Do  Cons.   ..1934 

Ottawa  City 

Do.  1Q04 

Do  Debs.    ..1913 

Parana  Municipal6  p.c. .. 
Pietermaritzburg  3J  p.  c. 

Con.  Stk 1939 

Port  Elizabeth  Waterworks 

Port  Louis  

PrahranDebs 1919 

QuebecC.Coupon.1875 1905 

Do.  do.  1878  1908 

Do.  Debs 1914-18 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss.).  .1911 
St.  Louis  C.(  Miss.  ..1913 

Santa  F6  City  Debs 

Santos  City. 

Sofia  City    

Sth.  Melbourne  Debs.  1915 

Do.         Debs 1919 

Sydney  City    1904 

Do.        Debs.    1912-13 

Do.    do.  (1894)  ..1919 

Timaru  Boro  7  p.c. . .  1910 

Timaru  Harb  Debs  1914 

Do.  Debs. . .  1916 

Toronto  City  Wtwksi904-6 

Do  G.  Cn    Dbs  iorg-20 

Do.  Strlg 1922-8 

Do    Local  Improv 

Toronto  City  Bonds. .  1929 

Valparaiso   

Vancouver  1931 

Do     1932 

Wanganui  Harb.  Dbs.1905 

Wellington  Con  Deb.  1907 

Do    Improv.,  1879    .... 

Do.  Wtrwks   Dbs.,  1880 

Do    Debs..  1893 1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 
Winnipeg  City  Deb. . .  1907 

Do 1014 


S8 
107i 
106 
106 
103 
111 
103 
107 
101 
121i 
103 
103} 
105» 
104 
107* 
105i 
102 
1071 
105 

97 
102 

72 
102i 
102} 
103i 
100 

S2 
109 
111 
111 
104 
104i 
102i 

98 

65i 

12i 
lOli 
101} 
114 
105 
105 
105} 
106 
103 

42} 

96 

109 

104 
99 

110 

116 

104 

103 
98 
70 
9? 
39 
39 
99 

100 

10» 

105} 

105} 
25 
99} 
78 

103 

102 

105 

103 

105 

120} 

108 

108 

107 

113} 

105 

100} 

100 

102 

104 

104 

104* 

107} 

121 

121 

110 

102 

106 

112 

HI 


FINANCIAL,  LAND,  AND  INVEST- 
UENT. 


Last 
Dir. 

Namk. 

Paid. 
Price. 

5 

Agncy,Ld.  &  Fin.  Aust., 
Ltd.,Mt.  Db.  Stk.,Rd 

100 

79 

i 

Amer.Frehld  Mt.  of  Lon., 

Ld.  Cum.  Pref.  Stk.  .. 

100 

91 

4l 

Do.  Deb  .Stk.,  Red   .. 

97 

1/4? 

Anglo-Amer.  Db.  Cor.,  L. 

2 

U 

4 

Do    Deb.  Stk.,  Red  .. 

100 

105 

M 

Ang. -Ceylon  &  Gen.  Est., 
Ltd.  Cons.  Stk.; 

100 

37} 
10?} 

Do.    Reg.  Debs.,  Red. 

Anglo-French  Cum.  Pref. 

I 

\it 

i 

Argent.  Land&  Inv.  Ld., 

4 
10 

I 

_ 

Argent  Sthm.,  Ltd 

tU\ 

Assets  Fnders.'Sh.,  Ltd., 

4 

tl 

Assets  Realiz. ,  Ltd. ,  Did. , 

>; 

8 

«» 

Do.     Cum.  Pref. 

5 

^ 

T>/ 

Austrln.  Agricl.  ji^s  Shs. 

>'} 

53 

4? 

Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

100 

91 

4t 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

100 

66 

g 

Do  "A"    Mq'I.  Deb. 

Stk.  Red 

100 

77 

Financial,  Land,  &c.  {coniinntd) : — 


Last 
Div. 


Namb. 


Financial,  Land,  &c.  IcontintuJ):— 


3/ 
4 
3 
S 

13/6 

i72; 

5/ 

4 
1/3 

3d. 
4|d. 
S 
6 
30/ 


4 

4i 

6 

3/45 
5 

4 
9d. 

4/0I 

4i 

4 
5 

S 

»s/ 

6 
4} 

•/3 

4 
3/15 

S 

i 

a/9! 

4} 

4 

l/4i 
4/ 


5/ 
4i 
2/ 

4^ 

3/6 
4/ 
5/6 
1/3 

3/ 

4 
6d. 

3} 

4 


/} 


3/7 
?i 

lol 

3/8} 

1/6 

4 


«} 

6 

'5 


104 
81 

102 

22 

18 

1 

10 


16/ 

I 

8S 

X 

9100 


11 


107 
85 
33 

»0} 

96 


100} 


3} 
100 

3 
too 
too 


Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £ij  Shs.    ..      5 

Do.    New,  A25  Shs. . .      3 

Do.     Deb.  Stk too 

Do.  Do 100 

Bengal  Presidy.  i  Mort, 

Deb., Red 

British  Amer.   Ld.  "A' 
Do.  "B" 

Brit.&Am.Mt.Lil.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red, 
Brit.  &  Austrlsn  Tst  Ln.. 

Ltd.  il2S  Shs.    .. 
Brit.  N.  Borneo  j^t  Shs. 

Do. 

Brit  S.  AfricaMt.Db.Rd. 

B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ud, 

Do.    Pref. 

Canada    Perm.   Loan  & 

Sav  Perp.  Deb.  Stk 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk..  .. 
CrWitFoncier  of  Mauritius 

istDb.  Stk 

Curamalan  _  Ld.,    6   p.c, 

'* A"  Scrip    .... 
Deb.  Corp.,Ld.,  £10 Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld. 

"A"    , 

Do.    Deb.    Stk.,   Red, 

Egypt.  Govt.  Irr 

Equitable  Revers.  In.Ltd. 
Frhld.&  Lshld.In.Co.C.P 
Gen!    Reversionary,  Ltd, 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay   

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.   Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.   Soc. 

Ltd.;£7}Shs 

Do.  Deb. -Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd 

;£t8Sh5 

Do.     Debs.,  Red 

Do,    Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk.  . . 
Law  Debent.  Corp.,  Ltd., 

iCio  Shs 

Do.     Cum.  Pref., 

Do.    Deb.  Stk.    . 
Law  Land,  L. ,  i\  Cm.  Prf. 
Ldn.  &  Middx  Frh!d.Est. 

;£2Shs 

Lndn  &  N.  Y  Inv.  C^orp., 

Ltd 

Do    5  p.c.  Cum.  Pref. 
Ldn.&  N.  Deb.  Corp.,  L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4}  tst  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  ;^to  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd 

Do.  8  p.c.Pref.,1870.. 
Natl  Disct  L.,  ;C25  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

N.  S.  W.' Mt.'id.',  &  A.  il! 

Do.    Deb.Stk 

N.Z.  &   R.  Plate  Land 

IA.,£9 

N.  Zld  Assets  Rea  Deb. 
N.ZId  Ln  &Mer.Agcy. 

Ltd  Prf.  Ln.Deb  Stk 

Do.    3ndDb.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ls.  Ltd. 

£z    Shs 

Nth  Brit.  Australsn.  Ltd. 

Irrcd.  Guar 

Do     Mort.  Debs 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk.    . 
Peel  Riv.,Ld  .&  .Min.  Ltd. 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. . . 

Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb., 

1903-6 

Ramnad  Raj  Sterl.  i  M.  D 
Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,'*A*  ;£ioShs. 

Do.     Def.  "B" 

Do.  Db.  Stk.,Red.... 
Sant     Yi  &    Cord.   Gt. 

South  Land,  Ltd 

Santa  F<  Land    

Scot.  Amer.  Invest.,  Ltd. 

j£io  Shs 

Scot.  Australian  Invest., 

Ltd. ,  Coos 

Scot.  Australian  Invest., 

Ltd.  Guai.  Pref.     too  |1221 

Scot.    Australian  Invest 

Ltd.  Guar,  P(t{  ....„  too  |  93} 


too 
6} 


if* 

106 

} 

5 
96 

102 

106 
10] 

106 

102 
79 

100 
94} 
U 


2J 
102 
102 

75 

li 

111 

108i 

5} 


1* 

? 

97} 

if* 

110 

9 

8 

9J 

1} 
2 

94 


20 

87} 

9U 

100" 

7 

^\ 

10} 
57} 


95 
102 
107} 

105 
3i 


La<t 
Div. 


32/ 
2/6 

4 
4 


6/5 
4/7 

^6 

l/4i 

4 
«/ 


4} 

4 
.5 
6d. 


10/ 

4 


Name. 


Scot    Australian  Invest 

Ltd.   4  p  c   Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &  Dev., 

Ltd 

Tst.  &  Agcy.  of  AustrLsa  , 

Ltd.,  ^lo  Shs 

Do.    Old,  fully  paid  . . 

Do.    New,  fully  paid . . 

Do.    Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2oShs 

Do.    New;£2o  Shs.. .. 
Tst.  &   Mort.   of  Iowa, 

Ltd.,Deh.  Stk.  Red... 
Trst.s.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £\o  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc.,  \A.,£iq  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Dc      Deb.Stk 

Do.    Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.Stk   


=} 

100 
100 


100 
s 

too 
too 
too 
too 


97} 

102 

19i 

3 

97} 

101} 

1ft 

1 
11} 

9} 
10] 

5* 

2} 


u 

104i 
lOj 

15* 
74} 
70} 
80 

} 

102} 
109} 

n} 

20} 
103 
93 


FINANCIAL— TRUSTS. 


6 

Afric  City  Prop. ,  Ltd . . . 

X 

il 

6 

Do.    Cum.  Pref. 

I 

Do.    istM.  Dbs 

100 

100 

Alliance  Invt. ,  Ltd.,  Cm. 

4Jp.c.  Prcfd 

Do.    DWd          

too 

77} 

100 
100 

10 

Do.    Deb.  Stk.  Red... 

99 

Amrcn.  Invt.,  Ltd.,  Prfd. 

too 

118 

Do.    Defd 

100 
too 

M) 

Do.    Deb.  Stk.  Red. . . 

108 

Army&  Navy  Invt., Ltd., 

100 

100 

H9 

_ 

Do.    Defd.  St     

22t 

Do.    Deb.Stk 

100 

99 

Atlas  Trust,  Ltd..  Cum. 

Pf.Stk 

100 

72} 

Do.    4  p.c.  Perp  Deb. 

Stk. 

100 

92} 

4} 

Bankers'    Invest.,    Ltd., 

100 
100 

KM 

1IMI0 

Do.    Defd 

29J 

Do.    Deb.Stk 

100 

106 

4/M 

Brewery  &  Comml.  Inv., 

Ltd.,;£io  Shs 

7 

6i 

British  Investment,  Ltd., 

100 
100 
too 

104 

Do.    Defd      

116 
104 

Do.    Deb.  Stk 

Brit  Steam    Invst.,Ltd., 

Prefd       

100 

lOO 

100 

\'M 

Do.     Defd 

97} 
111? 

\\ 

Do      Perp.  Deb.  Stk,. 

xf 

Car  Trust    Invst.,  Ltd., 

;CtoShs 

A 

} 

Do.    Pref.    

100 

78 

Do.     Deb.  Stk.,  1915.. 

100 

9'/ 

Clnl. Sec..,  Ltd., Prefd.  .. 

100 

102 
69 

Do.    Defd 

100 
100 

Consolidated,  L.,  C.  i  P. 

^? 

Do.  5  p.c.  Cm.  2nd  do. 

100 

'/5 



Do.   Defd 

100 

12} 

4} 

Do.   Deb.  Stk 

lOO 

105? 

Deb.  Sees.  Invst 

100 

lUi} 

4J 

Do.  4p.c.  Cm.  Pf.Sk. 

100 

106} 

Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

100 

lUo 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

100 

113} 

Do.       Defd 

100 

bl} 

Do.       Deb.Stk 

100 

l(^i 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

100 

127} 

Do.       Defd 

100 

91} 

4'  ■ 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

100 

80} 

Do.       Defd.  Stk 

100 

ibj 

Do.       Deb.  Stk 

100 

y/ 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

100 

iUb 

f.\ 

Do.       Defd.  Stk 

100 

49 

Do.       Deb.  Stk 

100 

lUV 

4/(S 

GIobefelegph.&Tst.jLtd. 

10 

11 

Do.             do.       Pref. 

10 

iii 

Govt.  &  Genl.  Invt.,  Ld., 

Ptefd 

100 

lOO 

81} 
40} 

:l 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

roo 

84 

Do.       Defd 

100 

44} 

Do.       Deb.  Stk 

100 

109 

Do.             do. 

100 

lUO 

juaniian  Invt.,  Ltd., Pfd. 

100 

88} 

_ 

Do.              Defd 

I30 

20} 

4 

D         Deb.  Stk 

X 

102 

Financial— Truiu  Uontinutd)  :— 


Last 
Div. 


» 
4i 

5 


4 
4 

4 
4 

s 

41 

4 
4 
4 

4 

tk 

S 


4 

4 

4 

4 

4i 

4 

4 
4 
4 


i 


5 
«/ 

4 
4/ 

s 

4} 

4 

4 

22/7 

9/7} 

7* 
4i 

4 
5 

4 

\i 

li 

4 

6 

4 
25/ 

■? 
55,3 

6 

5 

toi 

4 


Name. 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified 

Do        Deb.  Stk.  Red 
Internal  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.  Stk 

Invest.   Tsu   Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.    Deb.  Stk.  Red 

Ldn.  Gen.   Invest.  Ltd., 

5  p.c  Cum  Prefd 

Do.       Defd 

Ldn.  Scot  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Ldn.Tst.,Ltd.,Cum.Prfd. 

Stk 

Do.         Defd.  Stk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  In  t;  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd.,  Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "B"do 

Municipal ,  Ltd.,  Prefd. . . 

Do.    Defd 

Do.    Debs 

Do.    Debs.  "B" 

Do.    "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.  Ld., 

£,ito  Shs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railway!  nrs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  '  *  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk. 

Sth.  Africa  Gold  Tst.,C.  P. 

Do.    istDeb.s.  Red. 

Stock  Conv.    &    Invest., 

Ltd.,£5Shs 

Do.  do.  4}p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Pr-fd. 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.iCheePfd. 
Do.    N.EastDefd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest-, 

Ltd.,  Prefd 

Do.         Defd 

Do.        Deb.Stk 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/4  J 
10/ 
4i 

13 

9 
5 

4 


7 
20/ 

13/ 

9 

3/6 

7 
1/2J 


I 


-Mliance  &  Dublin  Con. 

to  p.c.  Stand.     . 

Do.        7  p.c.  Stand... 

Do.        Deb.Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  Sute  of  N.  Jrsy.Sk. 

Fd.  Tst.  Bd..  Red. 
Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd ^  .. 

Do.        New    

B'mmth.S  P.  Elec 

Do.     4}  Cum  Pref... 

Brentford  Cons 

Do.        New  

Do.        Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c   Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. 

Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.    Deb.Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Ayres(New),  Ltd.  .. 

Do     Deb.Stk., R      .. 


19} 
13 
108} 

loe 

80 

4 

10} 
250 
179} 
139} 
118 

225 

155 

40 

25 

ao 

I' 
t 

103} 

10s 

8} 
99 


October  20,  1900. 


^be  Jnvestors'  IRevtew. 


5»S 


Gasaod  Electric  icontinutd)',^ 


Last 
Div. 


12/ 


4i 
6 

4/3 


5 

6/ 
6 

-•i 

*i 

8 
1/ 
6 

4i 
si 

.'/ 

M/ 
lo/S 
4.8.0 

3i 

4 
li 


10/ 
9 

10 
3k 

6 

4 

4/ 

I 

5 

4i 


1/ 

3/6 
3/1 1 

8;d. 
3/6 
5/ 
5 


61 

4 

4^ 

5/ 


4 

5i 
3 

4 
6 

4i 
5/ 
S 
5/ 

?/ 


Name. 


CagliariGa.s&Wtr.,Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   ...   

Do.     I  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup., Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red. 

Chic.Edis'nCo.iMt.,Rd. 

CityofLdn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continentat  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pre?.    

Do.     Deb.  Stk.  Red... 
Crystal   Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 
Do.      3^  p.c.  Max.     .. 

Do.       Cons.  Pref. 

Do.       3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3i  p.c.  Do 

Hons;  Kong  &  China,  Ld 
Hornsey  Cons.  Stk.7  p.c. 

Max 

Imperial  Continental    .. 
Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref,    

Do.    4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 

Metrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

1918-22-4 

Moute  Video,  Ltd 

Newcastle-upon-Tyne  . . 
NoltingHillElec.Ltg.,L. 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        1  Mt.  Deb.    . . 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.     Pref.    

San  Pauln.  Ltd 

Smithfld.  Mkts.  Elec.Sply. 

Do.     Deb.  Stk 

S.African  Lighting  Assn. 
Sth.Ldn.  Elec.  Sup., Ld 
South  Metropolitan  .... 
Do  3  p.c.  Deb.  Stk. 
SonthmtnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &C.,  "A" 

Do.  3*"B" 

Tuscan,  Ltd 

Do.     Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.  Perp.  Db.  Stk. 

Wstmnstr.  Elec.Sup.,Ld. 


50 

5 

5 

5 

too 

tiooc 

10 

10 
100 
100 
100 

ICO 

100 


7j 
100 


7 
llli 

loe 

8i 
13 
126i 
270 
215 
135J 
1774 
1725 

9 

n» 

109} 

117} 

132i 

41 

19* 

H? 
100 

93 
1151 

95 

120 

95 
14 

119} 
2101 
100 

2 

5 
101 

5 

14 

113i 
93t 

106J 


100  105 
11 


5 
5 
10 

5 

ICO 

10 
4 
100 
too 
100 
100 

100 

100 

10 

100 

5 
too 

5 


104 

80 
lOi 
100 
175 
103 

8» 

2i 
90 
16 

^ 

130 

9M 

n2> 

119| 

1141 

82l 

7} 

100 

9, 

112. 

12i 


INSUHANCB 


5/ 
8/ 

«!d. 

7/6 

so/ 


/3 
3d. 
4/ 

Ul 
qd, 
7/6 
6/ 

3/6 
6/ 

1/ 

8!d. 

19*6 

7ld. 


Ailiaace,  ;£3o  Shs 

Alliance,    Mar.,  &  Gen. 

Ld.,  Aioo  Shs , 

Atlas,  £$0  Shs 

British  &  For.  Mariiie,Ld. 

£■20  Shs 

British   Law   Fire,   Ltd. 

jfiio  .Shs. ._ 

Clerical,   Med.,    &   Gen. 

Life  ^25  Shs 

Commercial  Union,  Ltd., 

£$0  Shs 

I>o."W.  ofEn(("Ter. 

Deb.  Stk 

County  Fire,  ^loo  Shs, . . 

K.iglc,  Xis  Shs  

fclmpliji^rs' Liability,  Ltd., 

^10  Shs 

Kquity  &  Law,  j^ioo  Shs. 

General  Accident 

(.ieneral  Life,  ;£ioo  Shs. 
Guardian,  Ld.    £\o  Shs. 
Imperial,  Ltd.,  jfaoSbs 
Imperi.ilLife,  £^o  Shs.  . 
Indemnity  ^iutuul  aLu*., 

Ltd.,  ;6i5  Shs.  ..... 

Laiica.shlre,  y^au  Shs.  . 
Law  Acc.& Contiu.,  Ltd., 

ilsShs 

Law  Fire,  j^iooSbs.   ... 
Law  Guar.  &  Trust,  Ltd 

£\o  Sh.^ 

Lnw  Life,  jC-io  Shs 


50/ 

i 

100 
8a 
to/ 


10 

45 
25} 

20} 

1} 

V\ 

43 

106) 
2144 

l 

3 
23} 

i\ 

6 
11 

16J 
2il 


Insnnace  IcentlmuJ):— 


Last 
Div. 


3/ 

.4/6 

od. 

23/ 

.0/ 

»5/ 
8/ 
3'6 
1/ 

2/ 

30/ 
3/ 
>/6 

20/ 

40/ 

60/ 

5/ 

>/ 

3/6 

t/ 

2/6 

"/ 
3/ 
2/6 
20 

20/ 
4/6 
3/9 
4/ 

10/ 

3/6 
20/ 
2/ 


Name. 


Law  Uo.&  Crown  ^CioShi 

Do.  Deb.  Stk.,  1942.. 
Legal  &  General,  /5oSbs. 
Lion  Fire  Ltd.,  ;£8}  Shs. 
Liverpool    &    London  & 

(ilobe,  Stk 

Do.      Globe  jCi  Ann  . 

London,  ^£35  Shs 

Lond  .&Lanc.  Kire,j£35Shf 
LoDd.  &Lanc.Life,;C25Shs 
Lond.  &  Prov.  Mar.,  Ld., 

j^io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,;£5  Shs 

Marine,  Ltd.,  JC25  Shs.  .. 
Maritime,  Ltd.,  £  10  Shs. 
Merc.  Mar.,  Ld.,  ;£ioShs. 
N.  Brit.  &  Merc,  .<;25Sh.s. 
Northern,  ;Ctoo  Shs.  . 
Norwich      Union      Fire, 

;£ioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  ;£sShs. 

Ocean,  Marine,  Ltd 

Palatine,  ;£io  Shs 

Pelicaji,  ;^io  Shs 

Pbcenix,  ;65o  Shs 

Railway  Pssngrs.  ,j^ioSb$. 

Rock  Life,  ;(;5  Shs 

Royal  Exchange 

Royal,  £10  Shs 

Sun,  AioShs 

Sun  Life,  ;^io  Shs 

Thames&  Mrsey.  Marine, 

Ltd.,  Z20  Shs 

Union ,  jCio  Shs.   

Union  Marine,  jCzo  Shs. . 
Universal  Life,  jCioo  Shs. 
World  Marine  y^^Shs. .. 


100 
S 
li 


"^ 


lol 
100 

J, 

7i 


7 

106) 

16} 

« 

47 
32 
50 

H^ 


10} 
38} 
4» 
2} 
38 
76 

116} 
25} 

5« 
1* 

3 
351 

U 

4 
!25 
19 
10} 
13 

8} 
22 

8} 
28 

1} 


Shijipbc  {ctHliiuuJ)  :— 


Last 
Div. 


16/ 

*} 

ll 

Mi 

4 

57/3 

5/ 
6/4J 

4 

«/3 

3/ 

i 

30/ 
2/6 

2/6 

"4} 

4 
6/ 

ti 


Name. 


Indo-Chioa  Steam  Naviga. 
Khedivial  Mail  Steaaubip 

&  Graving  Dock  Cm.  Pr. 

Do.     1st  Mt.  Db.  Bds 

Leyland  &  Co., Ltd 

Do.  7  p.c.  Cum,  Pref.  . . 

Do.  4}  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt  Dbs.,  Red. 
Manchester  Liners,  L.,  4} 

ist  Mi.Dbs 

Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship., Ltd., 

Do.  Deb.  Stk.,  Red.  .. 
Nitrate  Producers'St'nuhp. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Royal  Mail,  ;^ioo  Sbs 

Sh.iw,  Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.    "B"Ord 

Union-Castle  Ord 

Do.  C.  P 

Do.  4  p.c.  deb.  stk. 
Union  of  N.Z.,  Ltd 

Do.    4p.c.  Db.  Sk 

West  Hartlepool  Stm.  C.P 
Wilson'sS  Fur.-Ley.C.Pf. 


Tfmmwar*  and  Onoibu  (e»utimm*iH  >— 


100  137} 

loo  230} 

loo  109 

«o  49 


8} 


.*»  Tia  Sk»r€t  mil  it  found  »H  a 
TBLBORAPHS  AND  TBLEPHONHS. 


IRON,  COAL,  AND  STEEL. 


9/ 
6/ 

4 
7ld. 

1/ 
7ld. 

1/9 
60/ 

»4/ 

5/ 
1/6 


4} 

40/ 

1/ 
10/ 
7id. 

=4/ 


23/6 
10/ 

5/ 
7/ 

6 

30/ 
4 
5/ 
5/ 
5 
7 
6 
5 

6 
4'.d. 

4} 

20/ 

5 

1/6 
5 
5 
4 

6 
39/" 


Barrow  Haem.  Steel,  Ltd. 
Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 
Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ^iSliab 

Brown,J.&Co.,L.,;£3oShs 
ConsettIrQn,Ld.,jCioShs. 
Ebbw  Vale  Steel,  Iron  & 
Coal,  Ltd.,  {,1-^  Shs.  .. 
English  Crown  Spelter  . . 
Harvey^  Steel  Co.  ofOt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Moss  Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Ncrbudda  Coal  &  Iron,  L 
NewS.'i:u-|.sionColl.,L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord. 

Do 4}  ist.  M.  D.S 

North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 
Pearson  &  Knowles  Coal 

and  Iron 

Do.    Cm.  Pf.  "A".... 

Pease&Part,  L 

Do.  do.  4P.C.  Per.D.S. 

Rhymney  Iron,  Ltd 

Do        New,  ^isShs.  .. 

Do.      Mt.  Dcbs„  Red. 

Russian  Col.  7  p.c.Cm.  Pf. 

Do.     6p.c.  ist  Mt.Db. 

SheltonIrn.,Sll.&Cl.Co., 

Ltd.,lChg.Deb.s.,Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.    .. 
Stb.  Hettun  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.  s  pc.  Prfd  Stk. 
Do.  stMt.Db.Sk.Rd. 
Weardale  Steel  Uef.  Ord. 
Do.  6p.c.  Cra.Pf.Ord. 
Do.     4p.c.Perp.Db.Sk. 


13J 
104< 

i 

40 

13 
2} 

21 

104} 

97 

3 


10} 

4 
101 

7 
81 

21 
118 

101 

1* 

101} 

100 
100 

101} 
23 
12 

51 

125} 
1C7 

II 
98} 


SHIPPING. 


7/6 
5^ 

4d 

4 
6 
5 
5/ 
o 

to/ 

4} 

s 
s 

.1/9 
»,« 
4t 

6/ 
5/ 


.MricanSteam  Ship,  Fully- 
paid  

Amaxon  Steam  Nav.,  Ltd. 

Anchor  Line  Cum.  Pf.  . . 
Do.     Red.  1st  M.  D.  S. 

.Australi.^n  Un.  Stin.  1).  S. 

Bnt.  &  Col.  Steam  L.C.Pf. 
Do.     ist  Mt.  Dbs.    .... 

China  Mutual  Steam,  Ltd. 
Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    j£2o  Shs 

EldetDanpster.i  iM.D.S 

Fumess,Withy,5  p.c.C.Pf.| 
Do.     I   Mt.  Dbs.,  Red.: 

General  Steam    

Do.  5  p.c.  Pr^f.,  1874.. 
Do.     5P-C.  Pref.,  1877.. I 

Moulder  Line I 

Do.    5}  Cin.  Pf.    I 

Do.     4|  isl  Mt.  Db.Stk. 

India  Gen.  Nav.  Ji  Ky.' 
Do.        5  P.C.  Cm.  l"i 


ta} 


30/ 

=7/ 
4/ 
«•] 

4 

6/ 
10/ 
3/ 

3/ 
4} 
»S/ 
3i 
4 
>/6 


5/ 
4} 

37/6 


6d. 

1/ 

3/ 

6/ 

6/ 

2/6 

li 

:/ 

4/6 

s 

5 


4 
1/ 
6 
6 

1/ 
5 


African  Direct,  Lld.,Mort. 

Debs.,  Red 

;Vmazon  Telegraptl,  Ltd. 

Debs.  Red 

Anglo-American,  Lid.  .. 

Do.  6  p.c.  Prefd. Ord... 

Do.  Defd.  Ord. 

Chili  Telephone,  Ltd 

Comcial.  Cable,  4ioo  Sbs. 

Do.   Slg.    5oo->T.    Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd. 

_Do.  10  p.c.  Pref,  . . 
Direct  Spanish,  Ltd. 

Do.  10  p.c.  Cum.  Picf.. 

Do.  4^  p.c.  Debs. 
Direct  U.S.  C.-ible,  Ltd... 
Direct  W.  India,  L,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk,,Red. 
Eastern  Exten,,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 

l^Q.        do.      Bearer  .. 

Do,    Mort.  Deb.  Stk,.. 

Eastn.  &  S.  Afric,  Ltd., 

Mort,  Debs.   ....1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Ntho.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,ist 

Mt.  Ubs 

Indo-European,  Ltd.  . 
London  Ptatino- Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  PC 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.     . 

Do.  Cum.  2  Pref.     . 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 

West  African  Telg.,   Ltd. 

5p.c.  Mt.  Debs., Red... 

W.  Coast  of  America,  Ltd. 

Do.  Dbs.    

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do,  Cum,  2  Pref. 

Do.  Debs.,  Red 

Western    Tdegraph  Ltd. 
Do,       Debs,,  3  Sei. 


101] 


Mams. 


4/ 


B.  Arm.  Od.  Nat,, Ltd.,, 

<  p.ci  Deb,  Bds.,  Red. 

Do,    Pref  Debt,,  Red. 

Calcntia,  Ud    

Cartbagena  &  Herr.,  Ltd. 

Do.     Deb,  Red 

City   of    B'ham.  Trams  ■ 

Ltd,,  5  p.c  Cum.  Pref 

Do,  iMon,I>eb*.,Rd. 
City  of  B.  Ayres,  Ltd 

Do.    Ext.  ;C5Sb».,.„ 

Do.    Deb.  Stk     

Costa  Rica  Elec.  Tiam,, 

Ld,,  5  p,c.  1st  Debs... 
Edinburgh  Street  Tram . . 
GlasEow  Tram,  &  OmsL 

Ltd., .£9  Shs 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd,    

Lond,  Gen.  Onuu, ,  Ltd. , , 

Do.     Deb     Red j 

London  Road  Car 1 

Do.  Red.i  Mt.Deb.Stk. 
London  St.  Rhr,  (Prov,,l 

Ont.),  Mt.  DeU I 

London  Su  Trams, , . . 
Lynn   &    Boston   i   Mt, 

■9»4     

Milwaukee   Elec    Cons. 

Mt. ( 

Montreal  Su  Dbs.,  1908.. 

Do.     Debs.,  193a 

New  General  Traction  . . 

Do.    Cum.  Pref. 

Nth.  Metropolitan 

Do.  .Mt.  Debs.  Red... 
Potteries  Elec.  Trac.,  L., 

Ord 

Do.  5  p.c.  Cm,  Prt 
Provincial,  Ltd 

Do,    Cum.  Pref.... 

South  London , 

Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd. 

Toronto  i  Mu,  Red 

Vienna  General  Omnibiu. 

Do.    s  p.c  Ml.  Deb,, 

Red 

Wolverhampton,  Ltd. 


8 

90 

80 

4 


J 


loooUB 


I 


11 
112} 

100} 
101 
IM 


t 

9r 

u 

1* 
10 
4 

103 

« 

It 


WATER  WORKS, 


TRAMWAYS  AND  OMNIBUS. 


« 
4/ 

,i' 

> 
S 

!■/ 

6 
5 

3/ 


AngIo.Argentinc,Ltd..,.  j    5 
Do,    Deb.  Stk 100 

Barcelona,  Ltd |  to 

\>i.    Deb.,  Red. |xoo 

Do.  do. iioo 

Betfast  Sueet  Tram*. . , . ,     10     14* 

Blackpl.  &  FItwd.  Tram., 
jf  10  Shs,    I  to 

Brisbane  5  p.c,  Re.t '  100 

British  Ck>lumbia  Electric' 
Kail,  Ltd.,  nQQ.Cuiu.Pf.    10     10} 

Bntun  lil«cTrac.,Lia..{  to  i  15, 
Do.  %  p.c  Cum.  Pf.  ,,<ialli4 
Do.  s  P.C  Perp,  Deb,     100  Ul| 

B.  Avres  &  Belg.  Tram.,! 
Ltd.,  6  p.c.  Cum.  IVer.l    4 
Do      Cum,  Pief.  "h"!    5 
Dot     D<l>.  nu 


[Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea  

Do.     Pref.  Stk.  , 
Do,     Pref,  Stk,,  1875,. 
Do,     Deb.  Stk,  

City  St.  Petersburg,  Ltd, 

|Colne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
P.C.  I  Deb.  Stk.,  Red... 

East  London 

I>o.      Deb.Stk. 

Do.      Deb.  Stk.,  Red. 

East  Surrey  Ord.  "B"  .. 
Do.  4p.cC0ns.Db.Stk 

Grand  junction  *'A"  ,. 

Do.  ''b"  

Do,  "C'(Max,7}pic) 
Do.  "D-fMax.  ,p.c) 
Do,  Deb.  Slock  

Johannesburg  5  p.c  Dbo. 
lent   

Do.  New(Max.  7p.c). 

Kimbcrley,  Ltd. 

Do.     Debs.,  Red.  .... 

Do.     Deb.  Stk.,  Red.. 

Lambeth  (Max.  to  p^c). . 

Do.(klax.7}p.cX;a&is 

Do.  Deb.  Stock 

Do.  Red.  Deb  Stock  ,. 

Mootevideo,  Ltd. 

Do.         I  Deb.  Stk.. 
Do.         tDelkStk.. 

New  River  New 

Do,    DekStk..... 
Do.    Deb.  Stk."  B- 
Rifknianewotth  Uxbridge 

Valley 

Seville,  Ltd 

SoaibeiMi  ■■  Ad-IfOrd... 
Southwark  and  Vaoahali . 

Do.    "D"  Shares 

J>o.    Pref.  St<>dk 

Do.     "A"  Deb.  Stock 
Staines  Retvire   Jt.  Ccm. 
Gua.  Deb.  Sik.,  Red..  i< 

Tarapaca,  l^d, 

West  NUdlesex 

Do,  DekSik. 

Do  OrUSU 


5i6 


^be  Jnveatots'  IReview. 


October  20,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  jQi  each,  except  where  otherwise  stated. 
Australian, 


FOREIGN     RAILWAYS. 


'i 

29/ 


i 


3/^ 

J 
3. 


158 

4) 

5« 

,1 
32 

4 
3 

7i 
9 

7 
16} 

6i 

5f 


3* 
'I 


Aladdin iV 

Associated    sg 

Do.      Southern 4/6 

Brownhill  Extended 2-^  + 

Burbank's  Birthday i  ^g 

Chaffers,  4/ 12/ 

Croesus  S.  United     if* 

E.  Murchison     i-is  -  i 

Golden  Arrow     7/ 

Golden    Horseshoe     New 

Shares 11^ 

Golden  Link   s-fg 

Great  Boulder,  2/ 29/g 

Do.      Main  Reef,  10/    2,^*- 
Do.        Perseverance  iii  +  i 

Do.        South 2I  +  i 

Hainault it  +  1 

Hampton  Plains i 

Hannan's  Brownhill 4&  +  i 

Hannan's Oroya i^~ 


6/3 
11V 

5» 

ft 

20/6 

>8 

4/ 

7/ 
ft 
4 

•i 

i  I 


Hannan's  Proprietary  . 

Do.     Star    

IvanhoCj  Gold  Corp. . . . 
KalgurliMt.&IronK.ing 

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Do.         Extended  .... 

Do.         South 

London  &  Globe  Finance 
London&W.  A.  Exploration 

Do.         Investment   .. 

North  Boulder^  10/    

North  Kalgurli   . ._ 

Northern  Territories    .... 

Peak  Hill..... 

South  Kalgurli    

Sons  of  Gwalia  

W.  A.  Goldfields   

Westralia  Mt.  Morgans  .. 
White  Feather  Reward    . . 


6/ 

9J  -  i 


i 


% 

ft 

ft 
20/6  +  /j 
ift-  ft 


ft 
45  - 

3t 

48 

% 


South  African. 


Angelo 7J  - 

Aurora  West   i  ^ 

Bantjes ij   - 

Barrett,  10/ 8/6  - 

Bonanza   4     - 

BufTelsdoom  (new  shares)       3 
City  and  Suburban,  £4    • .  58  — 

Comet  (New) 3 

Con.  Deep  Level    i\ 

Crown  Deep    iii    - 

Crown  Reef is\  - 

De  Beers,  £5 28}  + 

Driefontein 4 s  -   t^ 

Durban  Roodepoort 5J  -  i 

Do.  Deep    31^—^ 

East  Rand  7|   -   i 

Ferreira    2i|  —  J 

Geldenhuis  Deep  loj   -   t 

Do.  Estate 6ft  -  i) 

George  Goch   2  J 

Ginsberg 3 

Glencairn a     —   ^ 

Griqualand  West   7ii'xd 

Henry  Nourse    8g-   J 

Heriot 6  J 

Jagersfontein t6^ 

J  ubilee 5 j    - 

Jumpers    5     - 

Kleinfontein    2ft  — 

Knight's  5^- 

Lancaster 2ft  - 

Langlaagte  Estate st  — 

Lisbon*Berlyn 2/ 


1  si 

4 

loi 

h 

i 

4ft 

3ft 

2 

sl 

■ 

.» 

4.J 

}  I'  4ft    May  Consolidated 4I  - 

Meyer  and  Charlton si  — 

Modderfontein    10}   - 

New  Bultfontein    Q 

New  Primrose 4     — 

Nigel 3ft- 

Nigel  Deep ift  — 

North  Riindfontein  i  H 

Nourse  Deep 4}  — 

Porges-Randfontein 1  ft 

Rand  Mines    40^ 

Randfontein    3ft 

Rietfontein if 

Robinson  Deep  (new) 4^ 

Do.      Gold,  ;£5  9I 

Do.       Randfontein il 

2ft!  Roodepoort  Central  Deep    2I 

gi  |l  Rose  Deep 8| 

at  \.  Salishury 2I 

Sheba    ift-  "ft 

Simmer  and  Jack,  ;f 5  ....  6i  -   ft 

■   "    •  ■  2j    +    i 


6ft! 
2ft 

Sil 
I  3ft 

:i  8ii 
I  i  i| 
i  J  'ft 

fti'  fe 

ft;i  'i 


i 

-     ft 

-  J 

-  ft 

-  ft 

-  ft 


Transvaal  Gold  . 

Treasury      5 

United  Roodepoort sf 

Van  Ryn 3*  - 

Village  Main  Reef Bf  - 

Vogelstruis if 

Do.       Deep il 

Wemmer iij   - 

West  Rand ft 

Wolhuter,;£4 4^- 

Worcester    «    ai 


-\ 


3fS 

Ift 

18 

i 


itS 
Ift 

2ft 


I7A6 

9i 

»3/3 

12/3 

3ft 

17/6 

"6/ 3 

51/6 

si 

6i 

5} 

li 

4 
7.'6 

i3 
6/6 

^i 

9i 
4 
5i 
7& 


Land  Exploration 

Anglo-French  Ex sl  —  ■A 

Barnato  Consolidated  ....   21^-    -^ 

Bechuanaland  Ex i^—  i 

Chartered  B.S.A 3S   -    -^ 

Clark's  Cons ^ 

Colenbrander ^ 

Cons.  Goldfields 7i  -  ii 

Do.  Pref.   ....23/6 

Exploration     !«+•   ^ 

Geelong    2^  —  g 

Henderson's  Transvaal    . ,   i^ 
Johannesburg  Con.  In.     ..   2^^ 

Do.  Water    nV 

Mashonaland  Agency  .. ..  2^-1 


and  Rmodesian. 

6J  I  Matabele  Gold  Reefs  New  $1  • 

2 J  ;  Mozambique aj   - 

I ^;  Oceana  Consolidated    ....  liJ- 

i^  ;  Rezende i^~ 

I ^  Rhodesia,  Ltd ij 

6i  I  Do.  Exploration  6|   - 

2|  Do.  Goldfields  2^- 

61    S.  A.  Gold  Trust   6i  + 

I A  Tati  Conce.ssions    iA~* 

ij     Transvaal  Development ..  lA  - 

I    United  Rhodesia -fi - 

I-&  Willoughby i^   - 

i^  Zambesia  Explor i^ 


it 


Alamillos,  £2 J 

Anaconda,  $25 g^ 

Balaghat,  fully  paid 23/ 

Brilliant,  ;C2  11/  —  1/3 

Do.      St.  George's.. ..  3J 

British  America  Corp tjI6 

British  Broken  Hill 26/5 

Broken  Hill  Proprietary.. 51/6 
Do.  Block  10  ;£io,;£9/i3pd  58  + 

Cape  Copper,  £2 61 

Champion  Reef,  10=     ...   5I  + 
Chillagoe  Mining  &  Ry...   i|  -j- 

Do.        Debs 134 

Copiapo.  £2  .,   4 

Coromandel    7/6 

Day  Dawn  Block 14/6 

Frontino  &  Bolivia 2 

Hall  Mines,  i8s.  paid  ....  5/   - 

Libiola,  jC? ifxi 

Linares,  £■}    gf xd 

Mason  &  Barry,  £2 4 

Mountain  Copper,  ;f  5  ., ..   5 
Mount  Lyell,  JC^ 7I   - 


Miscellaneous. 

i  r  3i  I  ^tount  Lyell,  North 

ji  11/3!  Mount  Lyell,  South 


sS  +  J 


-/3 
1/6 


5ft 
6 

4/ 
/6 
9/6 
9/ 

I* 

59 1, 

6ft 
too 

25/ 

3/ 
9 


.    3lV- 
.12/ 


Mount  Morgan,  17s.  6d...  5^+   -^ 

Mysore,  los 6^  +   ^ 

Mysore  Goldfields,  19/    ..   4/ 

Do.    Reefs,  19/    /6 

Do.    West,  18/6  9/  -  /6 

Do.     Wynaad,  18/6  ..       8/  -  /6 

Namaqua,  £2    43 

Nundydroog -.  3 A' 

Ooregum 3S 

Do.       Pref. 4^ 

RioTinto  £$     _ s8g  -  i 

Do.      Pref.  £$    6i 

Do.  4  percent.  Bonds  loi 

St._  John  del  Rey 26/  +  /6 

Taitapu   «....   4/ 

Tharsis,  £2    9 

Tolima  "  A,"  ;£s   aj 

Waihi   io|   —    | 

Waitekauri a  A 

Woodstock (N.Z.)i8/  ....  5/  -  /6 


Holders  of  scrip  or  bonds  of  the  Santo  Domingo  4  per  cent,  unified  loan  of  1897 
and  of  the  af  per  cent,  obligations  Or  de  fit.  Domingue  of  1897  are  requested  to  send 
in  their  names  and  the  amount  of  their  holdings  to  the  Council  of  Foreign  Bond- 
holders. 

Holders  of  bonds  of  the  Central  Produce  Market  of  Buenos  Ayres  Loan  of  1887 
who  have  not  yet  deposited  the  same  under  the  terms  of  the  arrangement  adopted  at 
the  meeting  of  hondholdfis  held  in  London  on  August  9,  1900,  are  notified  that  in 
order  to  secure  the  benefit  of  the  said  arrangement  their  bonds  must  be  deposited 
with  Messrs.  Chaplain,  Milne,  Gtenfell,  &  Co.,  6,  Princes-street,  E.C...  not  later 
than  November  i  next. 


GROSS  TKArriC  FOR 

WKBK. 

CROSS  TKAPriC  TO  DATS 

HAMS. 

Week 
ending 

Amount. 

In.  or  Dec. 

on  1899. 

Amount. 

In.  or  Dec. 
on  1899. 

£ 

d. 

£. 

;£ 

Alagoas  

July  31 

ml.  29,732 

- 

4,889 

7$ 

nJ.  494,799 

+  ml59,432 

Antofagasta  (Chili)  and 

Bolivia 

May  31* 

$755,000 

+$163,000 

1} 

$3,333,o<» 

+  $407,000 

Argentme  Gt.  Western 

Oct.  12 

71694 

— 

i 

123,508 

*       4,336 

Algeciras  (Gibraltar)    .. 
Bahia  Blanca  and  N.W. 

..      6 

Ps.  29.288 

—  Ps.  4,000 

14 

Ps.  414,669 

+  Ps.  3,703 

■  1    13 

600 

~ 

291 

f 

8,563 

*■       713 

Buenos  Ayres  &  Pacific 

„    13 

9,446 

— 

61 

i 

143,186 

•t-     2.143 

Buenos  Ayres  &  Rosario 

M         13 

l'>,246 

— 

203 

4" 

680,503 

-    63,261 

Buenos  Ayres  Gt.  Sthn. 

>•        13 

36,95<J 

- 

5,226 

\ 

530,734 

*        7i4«3 

Buenos  Ayres  Western . . 

1.        13 

13,363 

— 

■5,384 

179,858 

-      31,010 

Buenos  Ayres  Ensenada 

l>         13 

184 

- 

153 

41 

10,070 

3i379 

Central  Argentine 
Central  Bahia     . . 

>.        13 

10,097 

— 

31624 

41 

1,042,823 

+      a2,78« 

July  31* 

3,»3' 

- 

910 

7t 

3i,3»4 

+       3,101 

C.  Uruguay  of  Mte.  Vid. 

Oct.  13 

S>'93 

— 

I1I45 

75,308 

-       3,681 

Do.     Eastern  Ex. . . 

>•    13 

r,2l7 

- 

534 

14,278 

1,221 

Do.     Northern  Ex. 

i>    13 

560 

- 

182 

7,562 

388 

Cordoba  Central 

i>     7 

',635 

+ 

765 

4° 

87,345 

820 

Do.     Northern  Ex. 

,.      7 

4,93* 

+ 

1,040 

40 

176,260 

-       1,465 

Costa  Rica 

»  13 

3,628 

+ 

203 

41 

212,160 

¥       30,928 

Entre  Rios 

»   13 

1,555 

+ 

T 

f 

19,815 

-          1,966 

Inter  Oceanic  of  Mexico 

II   13 

$72,600 

$2,20O 

15 

$1,065,820 

-    $57i5l» 

La  Guaira  and  Caracas 

Sept.  16 

1,346 

+ 

449 

37 

47,329 

-      i',498 

Leopoldina 

Oct.  13 

12,829 

+ 

=,4':9 

41 

436,467 

¥       10,287 

Mexican  . . 

II   13 

$69,700 

— 

$9,000 

15 

$I,20S,200 

-    $«5,900 

Mexican  Central 

1.      7 

$3»3il94 

4- 

»34.585 

40 

$13118,696 

4-1,880,073 

Aug.  31 

11203,280 

- 

169,607 

8t 

II3.578.488 

4-    285,581 

Mexican  National 

Oct.  14 

$123,603 

+ 

$6,928 

4t 

$6,013,288 

4-  $824,183 

Mexican  Southern 

•  1     14 

$12,841 

5526 

28 

$446,299 

4-    $39,173 

Minas  and  Rio  .. 

Aug.  31* 

ml.  193,7 19 

4-ml  8,849 

'X 

ml.  325,134 

-      10,963 

N.  W.  Argentine 

Oct.  13 

2,160 

+ 

593 

4- 

65,496 

-     79I386 

Nitrate 

,1    15* 

23.805 

- 

5,976 

41 

307.797 

Ottoman 

II    13 

9.t4? 

4- 

i.59> 

15 

121,383 

+     26,178 

Recife  &  San  Francisco 

Au?.  18 

2,321 

4- 

545 

7 

17.327 

4-       4,546 

San  Paulo 

Sept.i6 

23.766 

+ 

8,677 

37 

465,143 

+      14,773 

Santa  F^  and  Cordova 

..    29 

2.933 

+ 

786 

f 

31,621 

4-           753 

Western  of  Havana 

Oct.  13 

4,120 

+ 

40= 

{ 

60,330 

4-        2,585 

West  Flanders  .. 

II    14 

2,171 

V 

143 

15 

44.3" 

844 

*  For  moDCh  ended.        t  For  fortnight  ended. 
S  From  July  r,  igoo.  H 


INDIAN 


Net. 

RAILWAYS. 


}  Monthly  retuiss. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE, 


Week 

ending 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  UmbalU 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.  Mahratta 


Oct.  13 
Sept.  15 
Oct.  13 

Sept.13 
Oct.  13 

^"  '3 
Sept.  15 
Oct.  13 

^  "    '3 

Sept.  15 

,,    22 


Amount. 


Rs.  1.35.000 
Rs.  3o.i8o 
R$.2.65.ooo 
RS.4.07.CXX1 
R$,i.7o  044 
Rs.  27.800 
Rs.  11.94.000 

Rs.  4. 32. 800 

Rs.l.47.100 

;£i9,7o8 

Rs.1.66.718 
Rs.i. 35.444 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

rRAFFIC   FOR 

WEEK. 

GROSS 

TRAFFIC   TO 

DATS. 

MAMB. 

Period 
ending. 

Amount. 

In.  or  Dec. 

on  1899. 

■3i 

Amount. 

In.orDec. 
on  1899. 

dols. 

dols. 

dols.      1 

dols. 

Canadian  Pacific 

Oct.  14 

575,ooO|  - 

121,000 

23,116,000  +1 

,537,000 

Chicago  Great  Western. 

X    14 

154,995  + 

13,113 

2,086,409  + 

76,057 

Chic,  Mil.,  &S.  Paul.. 

„    14 

9O4,o0O|- 

75,000 

I3.22t,O00    - 

„    14 

252,800.  4- 

34,200 

3,447.200  4- 

7^1J 

£3,228 

Gr.  Trk.,  Main  Line    .. 

,,    14 

;£94,8i8,- 

;43,42o 

;£i.372,38o  4- 

£67,004  - 

Do.  Det.,  G.  H.  &  Mil. 

„    14 

;£4,489  + 

A2I9 

,.      7 

581,00014- 

41,000 

7,134,000  — 

Miss..K.,&  Texas      .. 

>,      7 

353,866,  4- 

16,388 

3,765,997  -1- 

132,497 

N.  Y.,  Ontario,  &  W.  .. 

Sept.  14 

95,919!- 

5,603 

l,'52,9;3,-t- 

64.534 

Norfolk  &  Western      .. 

Oct.  14 

319,000;  4- 

57iOOo 

~      1, 

Northern  Pacific 

„      7 

74-.«  'ol  - 

43,000 

9,514,000,-1- 

203,000 

Southern 

1,      7 

691.000; -1- 

49,000 

'* 

8,571,000  -f 

St.  Louis  S.  Western   . . 

»    14 

x6l,coo  + 

30,coo 

— 

'  ■ 

Wabash 

,1    14 

373,000  4- 

15,000 

5,233,000  + 

MONTHLY    STATEMENTS^ 


NET  EARNINGS  FOB  MONTH.   NET  EARNINGS  TO  DATE. 


Month. 


Atchison  ..     _   .. 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande . . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      . . 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .. 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 


Amount. 


In.  or  Dec. 

on  1899. 


dols. 

Aug. 

1,536,000 

1,054,000 

1.353,000 

,, 

404,3=«: 

luly 

941,000 

Aug. 

£141,100 

^3,600 

„ 

664,000 

„ 

705,000 

,, 

373,"48 

Sept. 

5,981,000 

Aug. 

304,800 

,, 

559,000 

1,463,235 

3,833,315 

luly 

739,41s 

Aug. 

2,051,97s 

„ 

1,481,000 

0.£3 

2s 


dols. 
328,000 
36,000 

Il6,030 

72.^75 

26,000 

;C300| 

;£5.200 

137,000 

67,000 

15,352 

138,000 

800 

116,000 

93.130 
521,100 
9,621 
116,070 
198,000 


Amount. 


In.  or  Dec, 
on  1899. 


dols. 

2,848,000 

7,216,000 

2i5M 

743.373 

941,000 

;£258,9O0 

^7,6oo 
1,063,000 
1,^15,000 

126,279 
15,683,000 

360,20c 
i,03i,ooo[ 
2,613,102 
17,290,915, 

729.415^ 
4,044,964 
2,411, oooj 


dols. 
670,000 

302,000 

137,000 
136,125 
36,000 

;<;3,o68 

;66,893 

349,000 

46,000 

2,056 

-f.    490,000 

+        1,400 

4-    330,000 

4-      87,931 

4-4,644,400 

4-        9.631 

+     104,150 

14-     345.000 


*  Statement  of  gross  traffic 


t  Deficit  after  meeting  interest. 


iTIlUcU    tUi 


tile  t-ropricior  uv  LiOVt  &   vvyman,  Ltd.,  Great  Queen  atreei,  L,<jiiaoii.    vv  .o.  ; 
at  Norfolk  House,  Norfolk  Street,  Strand,  London,  W.C. 


aiiu  ruDiiancti  oy  John  i'ATtt<!>oN 
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Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning 
far  dispatch  by  the  early  morninji  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  foiwarded 
direct  to  Jolin  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  B)  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 


"INVESTORS'  REVIEW." 


NOTICES. 
BACK     NUMBERS. 

MONTHLY  AND  QUARTERLY. 

L.ess  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "  Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  2is.  net.  The  Volume 
for  1893  's  also  composed  of  Quarterly  Parts,  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "iNDE.t"  are 
charged  for  as  follows : — Kor  Annual  Volumes  of  the  "  Review," 
as.  6d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4d.  extra. 

Volume  I.  (July,  1895— April,  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1897 — April,  1898),  and  Volume  IV. 
(July,  1898 — April,  1899)  of  the  "Investment  Index"  now  ready, 
price  9s.  6d.  each,  net  (post  free,  los.). 

WEEKLY. 

Back  Numbers,  more  than  Six  Months  old,  9d.  each  (by  post,  lod.). 

Volumes   I.,  II.,  III.,  IV.  and  V.,  price  i6s.  6d.  (by  post,  gd.  extra). 

Cloth  Cases  for  binding,  2s.  6d.  (postage  4d.  extra). 


NOTICE. 


THE  STOCK  EXCHANGE.— NOTICE. 
NO   MEMBER    OF   THE    STOCK    EXCHANGE    U    ALLOWED   tQ 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other  th&n  hti 
own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of  The  Stock 
Exchange*  or  under  the  control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  of  the  Bank  of  Englard.  or  obtaued  oo 
application  to  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exdiaiixa. 
Committee  Room,  The  Stock  Exchange,  London,  E.C 


HOTEL. 


OCEAN  HOTEL,  SANDOWN, 

ISLE  OF  WIQHT, 


"  .\n    English   home    at    the  sea-siile,   with    *  Ptinct's 
Restaurant  attached."— /^//fnfrf". 

A   PERFECT    HOLIDAY    RESORT. 


OCEAN 


H.R.H.  Princesi  Stephanie,  Count  Elemer  LiSnyay  and 
suite  have  arrived  at  the  Ocean  Hotel,  Sandown,  lUe  of 
Wight,  for  a  long  stay. 

HOTEL,    SANDOWN,    ISLE   OF   WIQHT. 
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XTbe  Jnvestors'  IRevtew. 


The  Anglo-German  Agreement. 

This  interesting  State  paper  will  be  found  on  another 
page.  The  most  surprising  thing  about  it  is,  not  its 
elaboration  and  signature,  but  the  wonderful  Press  cackle 
raised  by  its  publication  all  over  Europe,  coupled  with 
the  remarkable  indifference  displayed  towards  it  by  the 
public  at  large,  not  only  here,  but,  as  far  as  we  can 
learn,  abroad.  Our  Stock  Exchange  did  demonstrate 
its  joy  at  what  it  thought  the  paper  meant  by  putting 
Chinese  bonds  up  ^i  all  round  on  Monday  morning, 
and  giving  a  "cheerful  aspect"  to  the  rest  of  the  markets, 
but  its  strength  was  not  sufficient  or  its  joy  of  enough 
vitality  to  maintain  the  glow.  Prices  sUpped  back  again, 
and  we  are  now  just  as  uncomfortable  as  ever,  or  more  sa 
This  little  narrative  fairly  represents  the  effect  of  Lord 
Salisbury  and  Count  Hatzfeldt's  joint  production.  What 
does  it  mean  ?  No  two  people  to  whom  this  question 
was  put  by  us  gave  the  same  answer.  Generally,  the 
hopeful  ones  took  refuge  in  the  vague  "  good  of  the 
empire,"  "  upholding  British  interests,"  "  showing  that 
we  had  not  lost  our  position  in  China,"  "  determination 
to  keep  out  interlopers,"  and  drivel  phrases  of  that  sort 
— indicating  a  vacant  mind  suitable  to  the  Imperial 
disposition. 

In  actual  fact,  the  agreement  alters  nothing  of  the 
Chinese  situation,  and  does  not  bring  peace  with  that 
empire  five  minutes  nearer  than  it  was  a  fortnight  ago. 
No  present  aim  of  any  European  Power  is  interfered 
with,  and,  so  far  as  England  is  concerned,  if  the  words 
have  any  import  at  all,  they  mean  that  we  abandon  the 
position  taken  up  by  us  in  our  compact  with  Russia 
which  gave  us  the  vague  region  of  the  Yang-tsae 
Valley  as  our  sphere  of  influence.  Russia  was  to  be 
supreme  in  the  north,  so  far  as  industrial  developments 
went  ;  Germany  had  exclusive  privileges  in  the 
important,  although  by  no  means  wealthy,  maritime 
province  of  Shangtung ;  we  were  to  l>e  supreme 
from  the  West  River  and  Canton,  perhaps  as 
far  north  as  the  southern  boundary  of  Shang- 
tung.     Nothing    was     definite  ;     but    m    a    sketchy 


5i8 


XTbe  Jnvestote'  IRevtew. 


October  27,  1900. 


fashion  these  were  the  spheres  of  influence  laid  down, 
and  of  course  France  came  in  further  south,  where  her 
position  as  lord  of  Tong-king  enabled  her  to  exercise 
the  passion  for  territorial  acquisition  without  much  let 
or  hindrance  from  anybody.  The  nev/  agreement  does 
not  abrogate  the  old  in  set  terms,  but  it  seems  to  pro- 
claim the  willingness  of  England  to  abandon  any  special 
right  to  her  own  so-called  sphere  of  influence.  We  are 
not  sure  that  anything  is  lost  by  this,  because  the  more 
events  in  China  have  developed  themselves  the  more 
dangerous,  as  it  seemed  to  us,  has  it  become  for  any 
Power  to  assume  rights  and  privileges  unconceded  by 
the  Chinese  themselves  over  any  part  of  the  empire. 
But  from  the  proud  Imperialist  point  of  view  this 
retrograde  step  should  bear  the  aspect  of  a  rebuff. 

Probably  enough  this  was  not  really  meant  by 
Germany,  and  from  her  point  of  view  very  likely  the 
document  was  designed  to  quiet  the  apprehensions  of  a 
population  becoming  restive  at  the  various  displays  of 
rampant  Imperialism  indulged  in  by  the  Emperor. 
Essentially  the  Germans  are  a  peace-loving  people. 
They  have  had  it  out  v^'ith  France  and  settled  old  scores 
unliquidated  with  that  country  since  the  days  of  Le 
Roi  Soldi,  Louis  14th,  but  they  have  displayed  no  very 
ardent  desire  to  launch  into  conquests  outside  territory 
they  conceived  to  be  their  own.  On  the  contrary,  no 
Continental  nation  has  devoted  itself  with  greater 
energy  and  determination  to  the  cultivation 
of  the  arts  and  industries  of  peace,  and  the  desire 
of  the  German  people  as  a  whole,  apart  from  the 
army  or  the  Junkers  whose  existence  is  made  toler- 
able or  glorious  by  the  army,  look  with  disfavour 
upon  wars  of  aggression  in  China  or  anywhere 
else.  The  nation's  experience  of  its  conquests  in 
Western  and  Central  Africa  has  not  been  such  as  to 
increase  its  desire  for  further  possessions  of  the  same 
description.  German  manufacturers  and  merchants 
would  like  well  to  obtain  new  markets  for  their  pro- 
ducts, are  indeed  most  anxious  at  the  present  time  to 
find  these,  because  they  have  rushed  ahead  with  such 
vehemence,  as  to  bring  the  country  within  very 
measurable  distance  of  a  most  destructive  industrial 
and  banking  crisis.  But  just  because  they  are  in 
this  mood  and  position  they  view  with  dread  the 
gasconading  of  the  Kaiser,  and  the  threatening 
attitude  leading  to  further  distant  conquests  assumed 
by  him  towards  the  broken,  distracted,  but  by  no 
means  crushed,  empire  of  China.  In  all  proba- 
bility, the  desire  of  Count  Hatzfeldt  and  his  master  was 
to  frame,  with  the  assistance  of  the  Marquis  of  Salisbury, 
such  a  State  paper  as  would  soothe  the  feelings  of  the 
German  people,  and  lead  them  to  believe  that  no 
conquest  of  China,  or  any  part  thereof  further  than  the 
portions  already  seized,  is  contemplated  by  their 
Imperial  Government.  That  was  the  opinion  we 
arrived  at  after  studying  the  terms  of  the  agreement 
and  thinking  it  over,  and  we  see  that  the  leading 
Socialist  organ  in  Berlin  puts  forward  the  same  explana- 
tion. From  this  point  of  view  we  may  look  upon  the 
agreement  as  an  adroit  stroke  of  Imperial  diplomacy  on 
the  part  of  Germany's  master,  although  it  may  be  one 
that  overshoots  the  mark. 

For  several  interesting  facts  are  conveniently  ignored 
by  the  two  contracting  parties.  Neither  gives  up  any 
possession  already  seized  in  China,  and  the  utmost  care 
is  shown  not  to  allude  to  the  designs  of  Russia  in  the 
north  or  of  France  in  the  south.  Russia  steadily  pursues 
her  objectives  without  pausing  to  manufacture  many 
phrases  of  a  soothing  or  other  description.  Her 
Government  does,  indeed,  repudiate  the  word  "'  annexa- 
tion "  as  applied  to  Manchuria,  but  takes  care  of  the 
actualities,  and  steadily  pursues  its  measures  for  obtaln- 
ng  a  complete  hold,  not  merely  of  that  province,  but 
iapparently  of  the  whole  coast  of  the  Liau-tung  and 
Pe-chi-li  Gulfs,  down  at  least  to  Tien-tsin.  She 
has  assumed  control  of  the  Tien-tsin  Nieu-chwang 
Railway,  and  there  is  nothing  whatever  to  hinder  her 
further  west  from  gradually  enveloping  Pekin,  and 
placing  it  completely  under  her  dominion.  In  like 
manner  France  promises  to  be  busy  in  the  south  adding 
to  her  territorial  positions,  and  any  day  we  may  learn 


that  Germany  has  taken  measures  in  Shangtung,  or  even 
further  west,  to  place  a  wedge  in  her  interests  between 
Russia  and  the  Yangtsze  Valley.  All,  in  short,  is  as 
before,  unless  England  has  pledged  herself  to  stand 
idly  by  while  everybody  else  is  busy. 

And  what  of  China  itself?  The  agreement  does  not 
mention  in  any  form  Chinese  interests  or  possible 
Chinese  purposes.  What  if  the  Chinese  people  as  a 
whole,  disregarding  the  pusillanimity  of  their  feeble 
Manchu  Emperor  or  the  European  leanings  of  such 
Viceroys  as  Chang-chi-tung  and  Liu-kun-yi,  determine 
that  the  aggressions  of  these  European  Powers  is  some- 
thing to  be  fought  against  to  the  death,  and,  if  possible, 
repelled  ?  There  are  not  wanting  indications  that  such 
is  the  temper  of  the  Chinese  people,  and  in  the  South, 
always  a  turbulent  portion  of  the  empire,  and  the 
most  steadily  disaffected  towards  the  Manchu 
tyranny,  the  so-called  rebellion  appears  to  be  making 
such  headway  that  the  country  looks  as  if  it 
were  rapidly  passing  out  of  the  control  of  its 
Imperial  Governors.  What  will  England  do  in  the 
event  of  popular  uprisings  extending  in  the  valley 
of  the  Yangtsze  and  threatening  even  Shanghai  ?  Will 
she  invite  Germany  to  assist  her  in  beating  down  these 
patriots,  desirous  of  clearing  their  native  land  from  the 
contamination  of  the  foreigner — "  rebels  "  we  already 
call  them  in  our  high  Imperial  style — or  will  the  army 
about  to  be  released  from  South  Africa,  according  to 
official  mystifications,  be  despatched  forthwith  to  China 
to  assert  our  rights  there  ?  The  latter  step,  were  it  pos- 
sible, which  it  is  not  likely  to  be  for  some  years  to  come, 
if  eyer,  is  perfectly  open  to  us  to  take  within  the 
limits  of  this  wonderful  agreement.  Its  third  clause 
expressly  liberates  us  from  any  obligation  to  consult 
interests  other  than  those  we  deem  our  own 
in  any  part  of  the  Chinese  Empire.  The  Germans 
and  the  English  reserve  the  right  to  come  to  "  a  pre- 
liminary understanding"  as  to  the  effectual  steps  to  be 
taken  with  respect  to  their  own  interests  in  China. 
Suppose  we  do  not  come  to  that  understanding  with 
Germany,  but  made  a  pact  with  France  or  with  France 
and  Russia,  what  is  there  to  hinder  us  from  saying  to 
Germany,  "  We  mean  to  do  this  and  that,  and  you  can 
follow  your  own  course  "  ?  Analysed  in  this  way  and 
from  various  standpoints,  it  will  be  seen  that  as  a  com- 
pact between  two  great  Powers  this  document  is  of 
precious  little  significance,  unless  it  conceals  something 
the  nations  are  not  yet  to  know.  We  are  not  disposed 
to  think  that  it  does,  because  Lord  Salisbury's  great  virtue 
is  extreme  timidity,  and  he  seems  hardly  the  man  to 
commit  his  country  by  binding  contracts  of  any  nature 
at  the  present  time. 


Watney,    Combe,    Reid,   &   Co. 

The  depreciation  in  the  stocks  of  this  huge  joint 
stock  structure  has  in  the  last  few  months  been  some- 
thing remarkable.  Without  question  this  company, 
which  represents  the  combination  of  three  of  the  most 
important  brewing  undertakings  in  the  country,  has  a 
capital  far  exceeding  that  controlled  by  any  other 
business  in  the  trade.  Including  the  debenture  stjck, 
the  fixed  capital  employed  is  about  ;^i4,7i  0,020, 
and  as  there  "  are  considerable  sums  owed  upon 
deposits,  it  may  safely  be  assumed  that  the  board 
altogether  controls  more  than  ;^i 5,000,000  of  capital, 
most  of  which  is  sunk  in  London  breweries  and 
public  -  houses.  The  three  undertakings  absorbed 
by  the  company  were  some  of  the  oldest  esta- 
blished amongst  London  brewers,  and  as  they  had 
always  worked  to  a  certain  extent  in  unity,  owing  to  the 
close  family  connections  of  the  partners,  a  combination 
of  all  three  ought  in  itself  to  be  considered  a  natural 
and  wise  proceeding.  As  a  fact,  when  fusion  did  take 
place,  one  of  the  breweries  situated  in  a  part  of  London 
where  property  is  valuable  was  able  to  be  closed,  and 
altogether  important  economies  in  many  directions- 
might  have  been  expected.  When,  therefore,  we  find 
the  deferred  ordinary  stock  of  this  company  standing  at 
less  than  80  per  cent,  of  its  nominal  value,  it  certainly 
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arouses  our  astonishment,  and,  save  for  the  fact  that  the 
disclosures  regarding  Samuel  AUsopp  &  Sons  have 
rendered  us  very  suspicious  that  much  of  the  yellowish 
haze  which  has;  surrounded  the  brewing  business  of  late 
years  is  not  golden,  we  should  have,  perhaps,  been 
tinable  to  irriagine  the  existence  of  a  reason  for  such 
depreciation.  Remembering  the  AUsopp  eye  -  opener 
though,  we  liavie  taken  the  trouble  to  look  back  into  the 
history  of  the'  Watney,  &c.,  combine,  and  from  the 
statements  of-  the  directors  themselves,  they  at  least 
stand  condemned  of  bad  financial  management,  to  say 
nothing  about  [the  conduct  of  the  brewing  business 
itself. 

The  three  cj)mpanies  amalgamated  were  Combe  & 
Co.,  Limited,  wid's  Brewery,  Limited,  and  Watney  & 
Co.,  Limited.  ^  This  last  company  was  registered  in 
1885,  and  the  iother  two  in  1888.  In  each  case  the 
whole  of  the  oj-dinary  capital  was  held  entirely  by  the 
partners  of  the  old  firms  and  their  relatives.  Just  prior 
to  the  amalgamiation  the  capital  of  the  respective  com- 
panies, and  how  it  was  held,  appeared  to  be  as 
follows  : —         I 

T  ,  ,  Held  Held  by 

I                              lotal.  Privately.  PabUc. 

Combe  &  Co.,  Qrd.    : ^^1,200,000  £1,200,000         £  

Do.          Sp.c'Pref 800,000  166,666  533.334 

Do.          4  iJ.c!  Deb 1,000,000  334,000  666,000 

Keid's  Brewery,  Ord 700,000  700,000             

Do.             ^  p.c.  Pref.         700,000  200,000  500,000 

Do.           ■  4  p.c.  Deb.        600,000  100,000  500,000 
Do.             3ip.c."B"1 

I     Deb.      I    230,000            230,000 

Watney  &  Co.,  Ord    900,000  900,000  

Do.           6  d.c.  Pref.   ...  700,000  200,000  500,000 

Do.  5  p.c.  Deb.    ...  700,000  700,000 

Do.  4i]pc.  Deb.  ...  503,000  •  500,000 

Do.  3j!  p.c.  Deb 600,000  600,000 

I  ,  £8,630,000     £3,900,666     £4729.334 

Much  of  the  debenture  stock  had  been  issued  just 
previously  to  tjhis  date,  which  accounted  for  the  low 
interest  it  bore,*  but  the  preference  capital  was  almost 
wholly  created  'at  the  time  of  the  formation  of  the  com- 
panies. In  cor^Sequence  the  rate  of  dividend  upon  it 
was  high  and  tlje  stocks  stood  at  considerable  premiums. 
The  partners  ip  Watney  &  Co.,  who  had  taken  the 
whole  original  I  preference  issue  for  themselves,  subse- 
quently sold  ;^:^oo,ooo  of  it  to  the  public  at  the  satis- 
factory price  ofi  ^130  per  cent.  We  have  allowed  for 
this  operation  in  our  calculations,  and,  put  in  another 
way,  find  that  the  three  companies  possessed  ;^2, 800,000 
of  ordinary  stcoli,  ;^2,20o,ooo  of  preference  stock,  and 
j^3,63o,ooo  of  clebenture  debt,  of  which  the  whole  of 
the  ordinary  ancl  half  of  the  preference  capital  was  held 
by  the  directors  and  their  friends,  the  remainder  of 
the  preference !  capital  and  virtually  the  whole  of  the 
debenture  issues  being  held  by  the  public. 

The  first  thing  to  be  done  in  an  amalgamation  of  this 
kind  was  to  brii^g  the  respective  stocks  bearing  a  fixed 
rate  of  interest  ^lown  to  one  common  denomination,  for 
the  various  debenture  stocks  of  the  old  companies  bore 
four  different  rates  of  interest,  and  even  the  interest  on 
the  jireference I  capitals  differed.  July,  1898,  the  time 
when  the  amalgamation  took  place,  was  still  within  the 
period  of  very  cheap  money,  although  rather  late  in  it  ; 
and,  accordingly,' '3I  per  cent,  was  fixed  upon  as  the 
rate  of  interest  for  the  new  debenture  stock  ;  but  that 
upon  the  preference  capital  was  settled  at  3  per  cent., 
as  so  much  of  thjC  old  stocks  already  bore  that  rate.  In 
order  to  bring  ithese  securities  into  line,  a  moderate 
amount  of  watermg  of  the  principal  had  to  take  place, 
but  nothing  mo>-e  was  done  in  this  direction  than  to 
increase  the  nciminal  amounts  by  the  exact  addition 
required  to  give  ithe  old  rate  of  interest  to  holders.  The 
ordinary  stock,  [however,  offered  a  fine  opportunity 
for  financial  expansion,  and  the  promoters  of  the  huge 
combination  did  not  take  half  measures  in  regard  to  it. 
Following  the  flashy  example  set  them  by  the  AUsopp 
Board,  they  divided  this  stock  into  preferred  ordinary, 
and  deferred  oridinary,  the  former  to  first  receive  4  per 
cent,  in  dividend,  and  the  balance  of  the  profits  to  be 
then  at  the  disposal  of  the  deferred  ordinary-.  Upon  the 
strength  of  this  division,  the  original  /2,8oo,ooo  of 
ordinary  was  bulged  out  to  such  an  extent  that  it  became 


^3,185,410  of  preferred  ordinary,  and  an  equal  amount 
of  deferred  ordinary,  or  ;^6, 370,820  in  all.  To  enable 
readers  to  fully  appreciate  these  changes,  we  summarise 
them  in  the  following  table  : — 

•""f"*^  ComiaBie*.  Coopaay. 

Ordinary    £2,800,000        ...[    ^jlJ^I^Io 

Preference 2,200,000        ...        2,340,000 

Del>entare  stocic  3,630,000        ...        441)3,000 

8,630,000  13,203,820 

Kresti  debenture  stock  issued  at  formation  of 

new  company  1,507,000 

Totat  present  capitaf    £14,710,820 

Even  in  respect  of  the  exchange  of  debenture  capital, 
a  gross  blunder  was  perpetrated,  as  its  total  had  to  be 
increased  by  ;^863,ooo,  whilst  if  the  stocks  had  been 
left  undisturbed  they  could  all  have  been  redeemed  ia 
a  few  years  by  paying  about  ;^30o,ooo  in  premiums.  A 
mere  matter  of  ;^5oo,ooo  of  windy  debenture  debt  is, 
however,  nothing  to  a  concern  like  this,  and  we  prefer 
to  dwell  upon  the  huge  watering  of  the  ordinary  capital. 
No  less  than  ;^3,57o,820  of  paper  ordinary  capital  repre- 
senting nothing  was  created,  and  the  old  partners  and 
their  friends  adroitly  seized  the  opportunity  to  unload 
this  poor  commodity  upon  the  public.  In  a  prominent 
part  of  the  prospectus  it  was  grandly  stated,  "  Of  the 
ordinary  shares  3,185,410  4  per  cent,  preferred  and 
3,185,410  deferred  are  for  issue  in  exchange  for  the 
ordinary  shares  in  the  three  companies.  The  maximum 
amount  allowed  by  the  rules  of  the  Stock  Exchange 
will  be  retained  by  ordinary  shareholders  of  the  three 
companies.  The  remainder  of  those  now  being  issued, 
namely,  2,123,607  preferred  and  2,123,607  deferred,  are 
now  offered  on  their  behalf  for  public  subscription." 
Under  this  child-like  and  bland  statement  about  the 
vendors  taking  the  "  maximum  amount  allowed  by  the 
rules  of  the  Stock  Exchange  "  was  hidden  the  interest- 
ing circumstance  that  they  were  to  receive  £^,2^'j,2ii\ 
in  cash  from  the  pubhc,  and  even  then  would  hold 
;^2, 1 23,607  of  capital  in  place  of  their  old  holding  of 
^2,800,000.  Altogether  a  beautiful  airangement  this, 
and  one  that  needed  considerable  dressing  up  and 
decoration  before  it  could  be  presented  for  public - 
inspection. 

About  the  prospective  dividends  of  the  new  ordinary 
capital  thus  abundantly  created,  the  directors  were 
somewhat  brief  in  the  prospectus.  Practically  speak- 
ing, the  whole  of  their  information  on  this  important 
matter  was  summed  up  in  the  following  sentence  : — 
"  The  balances  of  profit  and  loss  in  the  last  annual 
balance-sheets  of  the  three  companies,  after  payment  of 
directors'  fees,  management  expenses,  and  after  depre- 
ciations, amounted,  together  with  the  amounts  paid  in 
debenture  interest  and  dividends  on  preference  shares 
and  stocks  during  the  same  financial  periods,  to 
;^72o,339,  while  only  ^210,000  is  required  for  the  pay- 
ment of  interest  on  the  ^6,000,000  debenture  stock,  and, 
taking  these  figures,  a  sufficient  margin  is  shown,  after 
payment  of  interest  on  such  debenture  stock,  and  after 
payment  of  the  first  preference  and  preferred  ordinary 
dividends,  for  reserve  and  other  purposes  and  for  a 
dividend  of  5  per  cent,  on  the  deferred  ordinary  shares 
now  to  be  issued." 

This  statement  is  most  unsatisfactory,  for  it  contains 
only  one  year's  profits,  and  no  amounts  are  suggested 
for  depreciation  and  resei"ve,  but,  rememt>ering  the 
standing  of  the  old  companies,  we  are  not  surprised  to 
find  the  public  seemingly  quite  content  and  eager  to 
take  up  the  preferred  and  deferred  ordinary  shares  that 
were  offered  to  them.  Nor  was  it  astonishing  that  the 
shares  (they  have  since  been  converted  into  stock)  were 
carried  to  a  fair  premium,  which  represented  a  price 
for  the  present  deferred  stock  of  about  125  per  cent. 

All  this  enthusiasm  for  the  amalgamated  concern  w.is 
evinced  shortly  .ifter  its  formation,  and  now  that  two 
years  have  elapsed,  we  are  able  to  judge  how  the  t)oard 
has  Hved  up  to  the  statements  in  the  atwve  paragraph. 
Evidently  from  its  phraseology'  it  was  intended  to  build 
up  a  reserve  fund  out  of  profits,  and  this  was  apparently 
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to  be  attended  to  before  the  deferred  ordinary  share 
holders  received  a  dividend.  Even  this  modest  pro 
gramme  does  not  appear  to  have  been  carried  out- 
Although  the  company  issues  no  report  to  the  press,  we 
have  been  able  to  obtain  its  figures  by  much  research, 
and  according  to  these  statements,  which  are  practically 
official,  its  record  since  its  formation  can  be  summarised 
in  the  following  table  : — 

Prospectus  Actual  Performances. 

Anticipations.  1898-9.  1899-1900. 

Net  profit ;f72o>339         £(>73,505        £577,32» 

Debenture  interest    210,000  201,823  210,000 

510,339  471,682  367,328 

Preference  charges  244,362  243,736  244,362 

265,977  227,946  122,966 

Balance  brought  forward   ^  —  36,820 

265,977  227,946  159.786 

Deferred  dividend  5  pc.    152,899  6p.c.  191,126  4 p.c.  127,416 

For  reserve  and  other  purposes  ;^i  13,078  ;£36,820  ;^32,370 

In  neither  of  the  two  years  thus  dealt  with  were  the 
profits  anticipated  in  the  prospectus  earned.  In  1898-9 
the  debenture  and  preference  charges  were  a  little  less 
than  full,  owing  to  the  amounts  not  having  been  all 
paid  up,  but  for  1899- 1900  they  were  precisely  as  set 
forth  in  the  prospectus.  The  most  remarkable  fact 
about  these  figures  is  that,  although  in  the  prospectus 
the  directors,  with  an  estimated  profit  of  ;^720,339  only, 
reckoned  to  distribute  a  dividend  of  5  per  cent,  on  the 
deferred  stock,  when  the  profit  actually  proved  to  be 
;^46,834  below  this  total,  they  went  and  declared  a 
dividend  of  6  per  cent,  upon  that  stock.  Did  they 
know  that  still  worse  times  were  coming,  and  so 
strained  profits  in  order  to  make  a  good  market  for  a 
treacherous  security?  The  profit  for  1899-1900 
was  simply  disastrous,  and  in  order  to  pay  the 
miserable  4  per  cent,  dividend  upon  the  deferred 
stock,  the  balance  forward  had  to  be  drawn  upon  to  the 
extent  of  ;^4,55o.  As  to  devoting  part  of  the  profits  to 
reserve  or  other  purposes  no  serious  attempt  has  been 
made,  and  the  only  provision  made  largely  consists  in 
setting  aside  a  portion  of  the  sum  received  as  premium 
upon  the  ;^i,507,ooo  debenture  stock  issued  at  the 
amalgamation.  This  3I  p.  c.  debenture  stock  was  issued 
at  104,  and  so  the  4  p.  c.  premium  received  came  to 
;^6o,28o,  but  owing  to  expenses  and  other  charges  only 
;^i3,888  of  this  fund  is  left,  which  is  placed  to  reserve, 
together  with  ;^20, 000  tiom  the  balance  forward.  So 
this  huge  company,  witli  its  capital  of  over  15  millions, 
after  two  years'  working,  has  the  magnificent  reserve  of 
;^33,888.  At  the  last  meeting  the  chairman  made  con- 
siderable rhetorical  play  with  the  increased  beer-tax, 
but  this  only  cost  the  company  ;^i8,ooo,  and  the  reduc- 
tion in  proiit  was  nearly  ,^96,000.  The  remainder  is 
put  down  to  reduced  sales  and  higher  working  charges, 
although  the  closing  of  the  Clerkenwell  Brewery  must 
surely  have  brought  about  saving  somewhere. 

No  doubt  the  company  is  feeling  the  effect  of  the 
hateful  system  of  tying,  and  at  the  same  time  has  pro- 
bably sunk  much  of  its  capital  in  purchases  of  public- 
houses  at  inordinate  prices  in  plunges  to  correct  to  a 
certain  extent  the  evil  effects  of  the  enterprise  of  other 
brewers  in  the  same  line  of  suicide.  But  all  these  cir- 
cumstances would  not  have  proved  a  serious  drawback 
if  the  company  had  been  capitalised  upon  a  reasonable 
or  fair  and  honourable  scale.  With  such  a  huge  busi- 
ness the  reduction  in  profits,  large  as  it  is,  would  then 
have  simply  meant  the  reduction  of  a  good  dividend  by 
1  or  2  per  cent.  Due  attention  could  even  so  have  been 
bestowed  upon  reserves,  and  shareholders  could  have 
afforded  to  wait  to  see  if  better  times  were  coming.  As 
it  is,  the  meat  has  been  scraped  from  the  bone  in  order 
to  pay  the  miserable  4  per  cent,  upon  the  deferred 
stock,  and  no  proper  attention  has  been  given  to 
reserves.  In  fact,  the  company  is  now  poorer  in  resources 
than  it  was  a  year  ago.  All  this  goes  to  sink  the 
deferred  stock  into  the  disreputable  class  of  brewery 
securities,  and  naturally  depreciation  in  it  has  caused 
depreciation  in  the  other  stocks,  so  that  they  all  stand 
at  prices  very  much  below  those  ruling  two  years  ago. 


It  is  just  another  tale  of  greed  over-reaching  itself,  and 
if  any  one  man  is  to  blame  above  another  for  the 
mischief  done  we  imagine  it  is  Mr.  H.  Cosmo  O.  Bonsor. 
He  was  on  the  boards  of  two  of  the  companies  taken 
into  the  combination,  and,  with  his  directorship  of  the 
Bank  of  England  and  chairmanship  of  the  South- 
Eastern  Railway,  his  personality  appeared  so  command- 
ing that  he  was  immediately  made  chairman  of  Watney, 
Combe,  Reid,  &  Co.  In  that  position  he  has  had  to 
make  two  apologetic  speeches  to  the  shareholders.  But 
his  discomfort  over  these  displays  has  been  as  nothing 
compared  to  the  sufferings  of  the  unfortunate  investors, 
who  were  induced  to  take  up  the  preferred  and  deferred 
ordinary  stocks  upon  the  strength  of  his  personality  and 
the  reputation  of  the  old  companies  fused  to  form  the 
new  one. 


Economic   and    Financial   Notes 
and    Correspondence. 

Democracy  in  New  South  Wales. 

We  might  say  democracy  rampant  ;  it  is  about  time 
we  all  emigrated.  In  this  effete  old  country  we  are 
familiar  with  increased  taxes  and  a  growth  in  the  cost 
of  keeping  soul  and  body  together,  let  alone  keeping 
the  body  decently  clothed  ;  but  in  those  wonderful 
colonies  of  ours  things  are  different,  and  amongst 
the  measures  introduced  in  the  New  South  Wales 
Assembly  is  an  Old-Age  Pensions  Bill  which  should  put 
our  Colonial  Secretary  and  his  friends  to  the  blush  if 
there  were  any  possibility  of  doing  that  anyhow.  Should 
this  Bill  become  law  a  central  board  composed  of  Govern- 
ment officials  will  be  formed,  together  with  local  boards 
in  the  principal  country  districts,  also  of  Government 
oflicials,  and  the  business  of  these  boards  will  consist  in 
allotting  pensions  of  los.  a  week  to  men  and  5s.  a  week 
to  women  of  the  age  of  sixty-five  and  over  all  through 
the  colony.  A  husband  and  wife  will  thus  get  15s.  a 
week,  and  this  is  not  all.  Supposing  an  individual  of 
the  requisite  age  possesses  property  worth  los.  a  week, 
he  none  the  less  becomes  entitled  to  his  los.  from  the 
State  and  his  wife  to  her  5s.,  so  that  by  this  arrangement 
the  maximum  income  of  the  couple  would  be  25s.  a 
week.  Further  still,  if  the  income  from  the  property 
is  ;^i  for  the  two,  the  joint  addition  of  los.  a  week  may 
be  allowed  ;  and  if  the  property  yields  25s.,  that  sum  will 
be  made  up  to  30s.  by  5s.  from  the  Pension  Fund.  Is 
not  this  paradise  for  you  ?  Liberality  of  this  kind  ought  to 
be  proclaimed  from  the  housetop  all  over  the  kingdom  so 
that  we  might  get  a  chance  of  relieving  the  extra  dis- 
tress sure  to  be  prevalent  in  many  parts  of  it  this  coming 
winter  without  putting  our  hands  into  our  own  pockets. 
Send  the  redundant  hungry  to  New  South  Wales,  which 
promises  to  be  even  a  greater  paradise  than  New 
Zealand.  Perhaps,  though,  the  New  South  Welshers 
would  not  let  our  superfluous  aged  and  hungry  people 
in  any  more  than  New  Zealand.  In  that  case  we  can 
only  admire  and  grumble  in  the  true  national  manner. 
How  is  the  money  to  be  found  ?  We  must  not  ask  that; 
but  New  South  Wales  is  an  excellent  borrower,  and  can 
always  come  to  the  London  Money  Market  for  a  million 
or  two  to  enable  it  to  eke  out  the  Wages  and  Pension 
Funds. 

Nor  is  it  in  old-age  pensions  alone  that  the  solicitude 
of  the  present  democratic  leaders  of  New  South  Wales 
are  diligent  in  business,  fervent  in  spirit,  serving  the  ■ 
working  man.  A  measure  has  been  introduced  into  the 
colonial  Parliament  called  the  Industrial  Arbitration  ' 
Bill,  which,  if  it  becomes  law,  will  apparently  have  the 
effect  of  forcing  all  workmen  to  join  trades-unions —  ' 
forcing,  perhaps,  is  not  the  correct  word;  tempting  let  us 
call  it;  temptingthe  men  to  become  unionists  in  order  to 
coerce  masters  to  pay  them  rates  of  wages  fixed 
arbitrarily  without  reference  to  the  capacity  of  the 
industry  to  pay.  Such,  at  least,  is  the  purport  of  the 
measure  as  we  gather  from  an  interesting  and  instruc- 
tive letter  by  Mr.  William  McMillan,  a  former  Treasurer 
cf  the  colony  and  one  of  its  leading  merchants, 
published      in      the      Sydney     Daily      Telegiaph     on 


October  27,  1900. 


^be  investors'  IReview* 


S»' 


September  18  last.  The  Bill  was  driven  through 
in  a  style  copied  from  our  House  of  Commons 
guillotine  system,  the  House  sitting  until  all  the 
hours  of  the  night  and  morning  with  scarcely  a 
quorum  of  20  present  in  order  to  get  the  thing  passed. 
What  the  exact  provisions  of  the  Bill  are  we  have  not 
gathered  from  the  papers  before  us,  but  it  has  unques- 
tionably excited  the  determined  hostility  of  those  mem- 
bers of  the  House  at  liberty  to  speak  without  first  asking 
their  working-man  constituents  what  they  should  say, 
and  employers  of  labour  throughout  the  colony  are 
quite  naturally  aghast  at  the  prospect  of  being  placed  by 
law  more  or  less  at  the  mercy  of  their  employees.  From 
the  political  student's  point  of  view,  an  upheaval 
of  this  sort  on  the  part  of  the  petted  wage-receivers 
looks  natural  enough.  They  have  been  pampered 
out  of  loan  funds  and  the  proceeds  of  land  aliena- 
tion used  as  revenue  for  a  generation  back,  and  are 
now  absolute  masters  of  the  colony's  destiny. 
It  is  natural  enough  that  men  accustomed  to  receive 
wages,  probably  on  the  average  50  per  cent,  in  excess 
of  what  they  could  have  earned  without  the  aid  of 
imported  borrowed  money,  should,  when  there  are 
indications  of  this  scale-of  pay  shrinking,  force  their 
representatives  in  Parliament  to  concoct  laws  to  try  and 
prevent  the  inevitable.  None  the  iless  is  the  inevitable 
sure  to  come,  and  we  cannot  regard  a  measure  of  this 
kind  otherwise  than  as  an  ominous  indication  of 
approaching  trouble.  "  Truckle  to  lead "  is  never  a 
good  motto,  in  spite  of  its  transitory  successes. 

The  Indian  Famine. 

From  various  sources  we  have  lately  been  told  that 
Lord  Curzon  of  Kedleston  has  already  earned  for 
himself  a  measure  of  unpopularity  not  only  with 
Europeans  but  with  the  natives  of  India,  exceeding 
that  of  any  previous  Viceroy.  We  were  sorry  to  get  such 
news,  and  reluctant  to  believe  it,  but  his  lordship's  recent 
utterances  appear  to  help  to  account  for  the  character 
he  is  said  to  bear.  Anything  more  unwise,  ungenerous, 
and  impolitic  than  his  speech  at  Simla  in  the  end  of  last 
week  could  hardly  be  imagined.  Consider  his  attack 
upon  the  native  gentlemen  of  India,  and  remember  that 
his  assertion  that  these  influential  people  had  not  yet 
reached  "  a  high  stand  of  practical  charity,"  was  made 
in  the  face  of  the  apathy  displayed  by  England  towards 
the  most  hideous  calamity  that  dependency  has  suffered 
from  within  the  period  of  Britisn  domination.  Has  our 
standard  of  practical  charity  been  high  ?  Let  the 
various  famine  funds  answer.  In  the  much  smaller 
disaster  of  1897,  our  liberality  was  nearly  threefold  what 
it  has  been  in  the  famine  still  running  its  course  through 
many  of  the  afflicted  districts.  It  was  shameful  of  a 
man  in  Lord  Curzon's  position  to  use  such  language, 
and  he  was  deservedly  trounced  the  other  day  in  the 
Westminster  Gazette  by  Mr.  C.  J.  O'Donnell,  an  old 
Anglo-Indian  official  of  high  standing  and  character. 
His  words  are  so  much  to  the  purpose  that  we  endorse 
and  make  room  for  them  here  : — 

It  is  reported  from  Simla  that  the  Viceroy  of  India  in  a  public 
speech  has  been  "  compelled  to  say  that  wealthy  native  India  has 
not  yet  reached  a  high  standard  of  practical  charity."  It  would  be 
difficult  to  make  a  statement  more  ill-advised  and  more  unjust. 
Nearly  twenty-seven  years  spent  in  the  Civil  Service  of  India  enable 
me  emphatically  to  deny  it.  The  supreme  virtue  of  the  native  of 
India  of  both  the  higher  and  the  lower  classes  is  his  open-handed 
charity  to  the  poor.  I  have  known  hundreds  of  native  gentlemen 
at  whose  doors  the  destitute  may  always  count  on  a  meal.  There 
is  no  Poor  Law  in  India  and  there  is  no  need  of  one. 

In  times  of  famine,  resulting  from  agricultural  failures,  even  the 
wealthy,  who  mostly  derive  their  income  from  the  land,  are  them- 
selves hard  hit.  They  may  not  seek  for  titles  by  making  large  sub- 
scriptions to  some  central  fund  which  they  know  is  often  not  very 
economically  administered.  But  their  local  charity  is  ample  and 
wisely  given.  A  few  grain  tr.iders  may  act  badly,  but  the  vast 
mass  of  the  well-to-do,  the  landlord  and  the  professional  man,  do 
their  duty  in  this  respect  as  well  as  it  was  ever  done  in  any 
European  country.  The  nobility  in  such  times  lose  far  more,  pro- 
portionately, by  remission  of  rent  than  Government  loses  by 
remission  of  revenue. 

This  is  the  second  time  within  a  few  months  that  Lord  Curzon 
has  treated  the  upper  classes  with  an  utter  want  of  tact.  Just  at  the 
time  when  the  Press  is  talking  of  the  "  wonderful  loyalty  "  of 
the  Indian  princes,  some  sixty  of  them  having  made  offers  of 
material  aid  in  South  .Africa  and  China,  the  representative  of  the 


Queen  in  India  has  seen  fit  to  issue  a  brusque  ukase  commanding 
that  her  great  feudatories  are  not  to  travel  abroad  or  visit  Europe 
without  the  Viceroy's  "  Imperial  "  permission.  These  great  prince» 
rank  before  the  highest  of  the  nobility  of  England  ;  they  are 
addressed  as  "  Your  Highness  ; "  have  incomes  or  revenues  running 
into  many  millions  sterlmg  ;  yet  they  must  not  come  to  Europe  to 
consult  a  doctor  or  see  the  Paris  Exhibition  without  a  permit  from 
the  Government  of  India. 

.The  infinitely  wrong-headed  administration  of  the  measures 
taken  to  prevent  the  spread  of  the  plague — measures  now  dropped 
and  condemned  by  Government  itself — bred  fierce  discontent  among 
the  lower  classes  in  India.  A  man  of  average  acumen  would  have 
let  that  feeling  subside  before  attempting  to  teach  the  Indian 
nobility  to  " mend  their  manners  "  and  belore  applying  the  "long 
spoon  "  methods  of  conciliation  to  a  very  powerful  class. 

On  another  point  we  are  strongly  at  issue  with  his 
lordship.  He  puts  the  loss  of  life  due  to  the  famine  at 
500,000,  and  in  making  this  statement — a  most  comfort- 
ing one  to  Simla  officialism  and  to  the  optimistic  in- 
difference of  the  English  Government,  oblivious  always 
to  the  danger  of  recurring  famines — he  was  avoiding 
the  truth.  As  Mr.  William  Digby  said  in  a  letter,  of 
which  he  has  forwarded  us  a  copy,  sent  by  him  to  one 
of  our  rabid  Jingo  London  morning  halfpenny  dailies, 
the  complaint  against  the  Indian  administration  is  not 
that  it  has  been  supine  in  coping  with  famine  when  it 
actually  occurred,  but  that  it  has  entirely  neglected  to 
take  steps  beforehand  calculated  to  prevent  famine.  What 
is  the  use  of  describing  the  calamity  as  "  a  regrettable 
incident "  when,  as  Mr.  Digby  points  out,  there  have  been 
in  greater  or  less  degree  twenty  such  during  this  century, 
on  the  average  more  than  one  for  every  Governor- 
General  since  1800  ?  At  the  present  rate  of  progress,  he 
adds,  there  will  be  nearly  twice  as  many  during  the 
next  half-century  unless  India  meanwhile  breaks  down 
under  the  strain.  Our  prime  duty  was  to  stop  the 
sources  of  famine,  not  to  hurry  grain  into  the  stricken 
districts  after  the  people  were  struck  down  by  it. 

A  word  as  to  the  deaths.  Long  ago  we  estimated 
the  loss  of  life  at  10,000,000.  It  may  be  considered 
presumptuous  of  us  to  place  our  figures  against  those  of 
the  Viceroy.  Let  those  who  take  that  view  read  the 
following  extract  from  an  article  in  a  recent  issue  of  the 
Calcutta  newspaper  Capital.  The  article  is  headed 
"  The  Famine  Frankenstein,"  and  we  shall  not  add  a 
word  of  our  own  to  its  statements,  except  one  more 
lamentation  that  the  people  of  England  swollen  out,  as 
so  many  of  them  are,  with  a  vain,  vaunting,  and 
impious  Imperialism  appear  to  be  slavishly  determined 
to  neglect  India  until  it  is  too  late.  They  will  awake  to 
see  it  slip  out  of  their  grasp.  Towards  India,  as  Mr. 
Gilbert  Murray  aptly  insists  in  the  November  Posilivisl 
Review,  our  Government  is  emphatically  one  of  '•  Little 
England  ers  "  : — 

"In  Mr.  Crole's  letter,  to  which  I  have  already  referred,  I  find 
the  following  complacent  little  bit  of  dogmatism  :  '  May  I  be 
allowed  to  state  that  no  loss  of  life  estimated  by  millions  can  now 
occur  in  any  Indian  famine.'  This  was  written  in  April  last.  Well, 
only  yesterday  I  was  talking  to  a  man  who  has  been  through  a  large 
part  of  Guzerat  and  the  Central  Provinces  this  year  for  the  especu) 
purpose  of  collecting  facts  in  connection  with  the  famine.  1  men- 
tioned to  him  that  in  The  Investors'  Review  an  estimate  of  the  loss 
of  life  in  India  over  the  existing  scourge  is  placed  at  Ttn  MiIUohs. 
Did  he  think  that  extravagant?  He  shook  his  head.  His  opinion 
was  that  if  anything  it  was  likely  to  be  under  the  mark,  and  he  then 
went  on  to  explain  why.  I  need  not  go  into  details,  but  my  friend 
convinced  me  that  his  views  were  atx>ut  as  sound  as  any  I  was 
likely  to  hear  expressed.  He  had  been  in  the  middle  of  famine, 
first-hand  ;  he  was  not  given  to  highly-coloured  statements  :  he  was 
in  the  possession  of  absolutely  trustworthy  data,  and  his  verdict  was 
to  all  intents  and  purposes — '  more  than  ten  millions.'  So  much  for 
Mr.  C.  S.  Crole.  The  simple  fact  is  that  the  Indian  ofTicial  will  not 
admit  either  the  true  facts  or  the  true  phenomena  of  famine.  He 
sees  that  railways  do  succeed  in  bringing  food  stores  to  distressed 
districts  ;  he  sees  that  irrigation  has  succeeded  in  producing  crop*  i 
where  before  there  were  no  crops  ;  he  sees  the  whole  machinery  of 
relief  before  his  eyes,  saving  a  certain  quantum  of  human  life,  and 
then  he  appeals  to  these  agencies  as  having  solved  the  '  prevention 
of  famine '  problem. 

"  No  reasoning  could  well  be  more  fatuous.  Sir  Lepel  Griffin  is 
not  a  persona  grata  with  the  Indian  administration.  He  had  plenty 
of  experience  in  India,  and  he  asks  '  Shall  we  be  destroyed  by  the 
monster  we  have  made?'  To  which  he  answers,  'I'nless  we 
mend  our  ways,  not  we,  the  rulers  of  India,  but  the  Indian  people 
themselves  will  be  destroyed.'  The  l>asis  upon  which  he  comes  to 
this  conclusion  is  that  owing  to  the  humanity  of  our  rule  a  too 
abundant  population  has  l>een  called  into  being. 

"  It  will  doubtless  lie  no  matter  of  surprise  to  find  Mr.  Willian 
Digby  entering  the  lists  to  break  a  lance  with  Sir  Lepel.  He 
differs  from  him  only  in  detail,  however,  for  while  scouting  the  'too 
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abundant  population'  theory.  !'«  agrees  that  the  ever  present 
famine  condition  in  India  is  a  Frankenstein  of  our  own  creation. 
Mr.  Komesh  Chunder  Dutt  believes  that  land  is  in  many  parts  of 
India  over-assessed  ;  Mr.  Digby  believes  that  we  have  gone  too  far 
altogether  in  the  direction  of  taxation  generally ;  and  Sir  Lepel 
Griffin  believes  the  country  is  over-populated.  They  all  come  to 
the  same  conclusion,  I  believe,  that  a  large  portion  of  the  popula- 
tion is  continually  underfed  ;  and  that  whether  there  be  good  crops 
or  ibad  ones,  official  'faniines'  or  not,  famine — want  of  food—; 
hunger  does  exist  to  an  extent  which  proves  that  there  is  something 
radically  rotten  in  the  state  of  Denmark." 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  f  on  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  Of 
London,  Indian  FamiAe  Fund." 

List  /of  Subscriptions. 
Amount  acknowledged  last  week  ...        ...  ;^858  12    7 

$t.  Mary's   Institute,   Greenwich    (Offertories),  per 

■  "India"  ...        ..;        ...        i  lo    0 

"  Q  "  per  " /H(//ii "       ..1 026 

Total  to  date       


England, 'Second  Fiddler. 

The  following  e.\tract  from  Emperor  William's 
speeches  at  Elberfeld  is  too  delicious  to  be  buried  in 
speedy  oblivion.  We  hope  his  description  of  the  place 
of  England  as  a  "  Gerpianic  State  "  will  not  give  offence 
at  Balmoral  or  in  the  Guildhall  of  London  or  in  Australia 
anywhere.  No  doubt  the  Emperor  means  to  be  kind 
and  condescending.  And  he  could  not  be  expected  to 
give  a  thought  to  the  United  States,  especially  after 
President  McKinley,  in  the  stress  of  a  fight  for  his 
place,  has  been  oblige^l  tq  "  doff  khaki."  "  The  labour- 
ing section  of  my  peqjple  "  is  sweet  smelt  : — 

Only  a  few  days  ago  I  furnished,  I  think,  a  proof  that  it  is  always 
my  first  aim  and  my  greatest  endeavour  to  maintain  peace  as  far  as 
I  can  for  my  people  and  for  the  labouring  section  of  them.  The 
Agreement  with  what,  with  the  exception  of  our  own  nation,  is  the 
mightiest  Germanic  State  (Mit  dem  miichtigsten  Germanischen 
Staat  ausser  unserem  Volk)  will,  I  hope,  guarantee  far  into  the 
future  a  common  endeavour  on  the  part  of  our  two  nations  in  the 
open  market  of  the  world  in  friendly  competition  without 
bitterness. 

The  Brazilian  Government  and  the  Exchange 
!.  Banks. 

The  cabled  summary  of  the  projected  law  dealing 
with  the  operations  of  exchange  banks  in  Brazil  only 
reflected  to  a  faint  degree  the  absurdity  of  the  measure. 
To  a  certain  extent  there  appears  to  have  been  a  feeling 
on  this  side  that  the  exchange  banks  in  Brazil  had 
operated  at  times  to  (he  detriment  of  the  trading  com- 
munity. This  is  a  charge  that  is  easily  brought,  and 
difficult  to  prove  errorteous,  but  the  Government  appears 
to  have  swallowed  th^  theory  in  its  entirety.  It  therefore 
st?;ps  forward  with  it§  proposed  Bill,  which  is  admittedly 
aimed  at  stopping  speculation  in  exchange  altogether. 
The  only  way  to  do  that  is,  of  course,  to  have  a 
currency  that  is  stable  in  value,  for  no  one  will  specu- 
late in  an  article  that'4oes  not  move  in  price.  The 
Brazilian  Government,  however,  thinks  otherwise,  and 
its  projected  law  to  stamp  out  exchange  speculation  is 
Draconic  in  its  penalties.  "  Failure  to  comply  with  any 
of  the  dispositions  of  this  law,  and  any  which  have  not 
been  provided  for  in  a  special  article,  will  mean  for  the 
establishment  incurring  the  same  the  loss  of  its  authori- 
sation to  operate  in  the  country,  and  it  shall  enter  into 
liquidation  from  the  date  on  which  the  decision  of  the 
Minister  of  Finance  shall  be  published  in  the  Diaris 
Otnciai:'  I-. 

The  "  dispositions '!  of  the  law  which  are  thus 
warningly  alluded  to,'  aVe  of  a  most  extraordinary 
character.  In  the  first  place  it  is  laid  down  that  term 
operations  in  bills  of  exchange  drawn  on  foreign  places 
are  prohibited,  every  purchase  or  sale  must  be  for  cash, 
and  delivery  of  bills jriiade  within  forty-eight  hours. 
Ba!nks,  companies,  and  firms  that  deal  in  exchange  shall 
not  receive  deposits  pfany  description,  and  the  total 
amount  of  their  drafts  in  circulation  shall  not  exceed 
twice  the  amount  of  the  capital  of  each  branch  bank  or 
agency.      Government    fiscals    are    to    be    appointed 


with  wide  powers,  including  free  examination  of  all 

the  book-keeping  of  operators  in  exchange,  and  e%'ery 
transaction  representing  an  operatian  in  gold  is  bound 
to  be  registered  with  these  fiscals,  without  which  the 
contracts  entered  into  will  have  no  validity.  Everj- 
effort  has  thus  been  made  to  bring  exchange  banking 
down  to  the  narrowest  proportions,  and,  if  the  law  is 
passed  in  this  form,  the  effect  is  likely  to  be  the  virtual 
paralysis  of  business  with  foreign  countries  in  Brazil. 
By  debarring  the  exchange  or  foreign  banks  from 
receiving  deposits,  their  power  to  grant  assistance  to 
merchants  will  be  reduced  to  a  minimum,  and  the 
limitation  of  the  amount  of  bills  in  circulation  serves  as 
a  further  check  against  their  operating  with  funds 
drawn  from  other  sources.  Brazilian  exporters  will  thus 
be  robbed  of  assistance  from  the  banks,  and  as  they  are 
not  as  a  class  possessed  of  large  trading  capital,  the 
inconvenience  and  dislocation  of  business  must  be 
extreme. 

Altogether  the  project  appears  very  much  in  the 
nature  of  an  act  of  revenge  on  the  part  of  the  Brazilian 
Government  against  the  foreign  banks.  Exchange 
business  is  almost  entirely  in  the  hands  of  those  banks, 
and  when  the  crisis  of  last  August  broke  out  they  were 
quite  unaffected,  whilst  many  of  the  local  banks  had  to 
suspend  cash  payments.  The  largest  of  these,  the 
Banco  da  Republica,  was  so  badly  involved  that  the 
Government  officials  have  been  placed  in  charge  of  its 
affairs,  and  its  creditors  are  being  paid  in  3  per- 
cent. Government  bonds  at  par,  redeemable  in  five 
years.  And  yet  this  bank  is  to  be  exempt  from  all  the 
restrictions  of  the  proposed  law,  evidently  with  the 
object  of  driving  business  into  its  hands.  Capital  will 
not  be  attracted  in  that  pistol-at-head  fashion,  and  the 
blow  now  aimed  at  the  foreign  banks  is  likely  to  severely . 
injure  the  trading  classes  in  Brazil.  Banking  business 
of  that  character  will  be  brought  to  a  standstill,  and 
then  it  will  soon  be  found  that  the  operations  of  the 
exchange  banks,  much  as  they  may  be  condemned  in 
certain  quarters,  conduce,  on  the  whole,  to  the  benefit  . 
of  trade  and  commerce  in  the  country. 


Consolidated  Telephone  Construction  and 
m.vnufactcring. 

We  had  hoped  when  the  shareholders  decided  some 
time  back  to  be  rid  of  the  late  directors  that  this  com- 
pany would  be  left  in  peace  to  develop  its  business,  and 
that  the  new  board  elected  as  the  outcome  of  the  inves- 
tigation would  be  given  an  opportunity  nf  retrieving  the 
lost  fortunes  of  the  concern.  This,  however,  was  not 
to  be.  The  issue  of  the  report  for  the  year  ended 
March  31  was  the  signal  for  renewed  storms,  and  cer- 
tainly the  present  directorate  are  not  entirely  blameless 
in  the  matter.  Their  methods  of  finance  are  by 
no  means  to  our  liking,  and  we  are  inclined  to 
share  the  opinions  expressed  in  a  circular  issued  by 
Messrs.  Fitzgerald,  Baker,  &  Greiving,  administrators 
from  1894  to  1899,  which,  in  effect,  are  that  the  profit  of 
_;^3,i68,  as  shown  in  the  accounts,  has  no  existence  in 
reality.  The  net  income  on  trading  came  to  ;^  1,1 92, 
which  was  increased  to  ;^3,776  by  interest,  dividends, 
&c.,  and  after  paying  administrative  charges,  a  sum  of 
^1,390  was  left.  So  far,  so  good  ;  but  now  the  board 
falls  into  very  questionable  methods  of  showing  profits, 
as  evidenced  by  the  auditors'  certificate.  They  (the 
directors)  transfer  from  suspense  to  revenue  account 
33,600  preference  shares  of  2s.  6d.  each  in  the  Edison- 
Gower-Bell  Telephone  Company,  received  in  1898  in 
payment  of  arrears  of  preference  dividend,  and 
valued  at  ;^4,2oo  ;  appreciation  of  ;^300  on  re- 
valuation of  6  per  cent,  debentures  in  the  Anglo-Por- 
tuguese Telephone  Company  and  appreciation  of  ;^i,423 
on  revaluation  of  private  lines  installation.  These  items, 
together  with  the  above-mentioned  ^1,390,  give  a 
total  of  ;^7,3i3.  From  this  ^4,334  is  written  oft'  for 
depreciation  of  stock  and  shares  and  stock  held  in  other 
companies,  and  the  remaining  sum  of  £2.gy(.)  increased 
to jf 3, 1 68  by  the  balance  of  jCi't^S  brought  forward  and 
;^4  for  unclaimed  dividends,  is  carried  to  the  balance- 
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sheet  as  net  profit.  No  dividend  is  recommended  out 
of  this  extraordinarily  concocted  revenue.  We  should 
imagine  not — but  the  next  worst  thing  is  proposed  and 
that  is  to  pay  an  interim  dividend  at  the  rate  of  3  per 
cent,  per  annum  for  the  lirst  six  months  of  the  current 
year.  We  can  imagine  nothing  worse  than  this  insane 
hurry  to  pay  dividends  considering  the  career  of  the 
company  up  to  now,  and  it  would  become  the  board 
much  better  and  give  their  rivals  less  power  if  their 
business  principles  were  sounder. 

The  effort  on  the  part  of  Colonel  Gouraud  to  obtain  a 
seat  on  the  board  brings  to  light  a  curious  condition  of 
affairs.  It  appears  that  when  the  late  directors  took 
office  some  sixteen  years  ago  they  declined  to  have 
Colonel  Gouraud  as  one  of  their  colleagues,  but  on  their 
being  turned  out  as  the  result  of  the  appointment  of  an 
investigation  committee,  they  came  to  the  conclusion 
that  nothing  could  be  better  than  that  the  Colonel 
should  be  re-elected,  and  circulars  were  issued  broad- 
cast for  and  against  his  candidature.  In  these  circum- 
stances it  is  not  surprising  that  some  rather  lively  scenes 
took  place  at  the  meeting  held  on  Wednesday  last.  It 
may  be  said  at  once  that  we  are  heartily  glad  the  share- 
holders would  have  none  of  Colonel  Gouraud,  for  a  man 
who  holds  five  shares,  whose  only  arguments  are 
virulent  abuse,  and  who  seems  to  be  incapable  of  utter- 
ing a  dozen  intelligible  words  without  dragging  in  the 
name  of  the  Deity  can  be  done  without.  According  to 
the  report  the  friction  that  has  for  several  years  existed 
between  the  Consolidated  and  National  Telephone 
Company  has  been  removed,  the  result  being  that 
orders  have  been  received  from  the  last-named,  which 
there  is  every  reason  to  believe  will  be  increased  in  the 
future.  Considerable  business  in  other  directions  is 
also  coming  in  and  there  seems  a  tolerable  chance  of  a 
fairly  profitable  business  in  the  future.  But  the  direc- 
tors must  mend  their  ways  and  so  remove  the  prop  on 
which  opposition  is  supported. 

Conjurer  Seddon  in  the  Part  of  Aladdin. 

At  the  closing  sitting  of  the  New  Zealand  Parliament, 
just  previous  to  due  fanfaronading  in  the  Imperial  way, 
Mr.  Seddon,  Premier  and  Colonial  Treasurer,  announced 
that  the  Bank  of  New  Zealand  was  so  prosperous  that 
he  had  been  induced  to  purchase  the  whole  of  its  pre- 
ference shares  for  ;^50o,ooo  in  cash.  This,  at  least,  is 
what  we  take  the  telegram  to  mean,  and  it  must  be  so, 
because  the  renowned  right  hon.  gentleman  went  on  to 
intimate  that  this  ,^500,000  would  forthwith  be  paid  in 
London  to  the  Agent-General  of  the  colony.  We  had 
always  thought,  however,  that  the  existing  preference 
capital  of  the  bank  already  belonged  to  the  Govern- 
ment, and  why  it  should  pay  for  the  shares  twice 
over  is  not  a  matter  comprehensible  to  the  unillu-_ 
minated  mind.  Possibly,  though,  the  cryptic  tele-' 
graphic  message  means  that  these  shares  are  now  to 
be  extinguished  and  the  bank's  capital  reduced  by  the 
amount  they  represent.  They  were  of  the  par  value  of 
;^3  6s.  8d.,  and  were  entitled  to  a  cumulative  dividend 
at  the  rate  of  3i  per  cent.  Had  the  New  Zealand 
Government  to  find  this  dividend  for  itself,  in  spite  of 
the  prosperity  of  the  bank  ;  and  is  the  payment  of  this 
;^50o,ooo  designed  to  release  it  from  that  liability,  come 
of  the  bank's  creditors  what  may  ?  We  cannot  con- 
jecture what  the  message  means,  but  evidently  ;^soo,ooo 
is  to  come  out  of  somewhere  and  go  into  somewhere 
else.  So  we  suppose  it  means  an  addition  to  the  loan 
demands  of  the  colony  soon  to  be  made  in  London. 
We  shall,  perhaps,  get  a  little  more  light  upon  the 
subject  when  the  papers  arrive.  In  the  meantime 
wonder  and  silent  admiration  form  our  only  resource. 

The  British  India  Steam  Navigation  Company. 

A  reliable  and  interested  correspondent  has  sent  us 
some  particulars  about  tiiis  now  splendid  corporation 
which  are  worth  repeating.  Its  directors  have,  he  says, 
recently  declared  a  stock  dividend  of  100  per  cent., 
which  brings  their  preference  shares  up  to  ^700,000,  or 
equal  to  the  amount  of  their  ordinary,  making  a  capital 


of  ;^i,400,ooo  in  all,  and  the  preference  are  quoted  in- 
Glasgow  at  20  per  cent,  premium.  It  does  not  look 
good  finance  to  pay  dividends  in  paper,  but  the  step  is 
justified  in  this  case,  according  to  the  authority  we- 
quote,  by  the  fact  that  it  has  been  a  habit  of  the 
board  to  pay  for  additions  to  their  (ieet  out  of  the 
revenue  of  the  company  instead  of  issuing  debentures  or 
additional  shares.  Holders  of  the  ordinary  shares  had 
the  option  of  taking  cash  or  preference  shares,  but 
probably  they  took  the  shares,  which,  from  the  point  of 
view  just  stated,  represents  a  capitalisation  of  past 
profits  spent  upon  the  fleet.  At  present  the  company 
seems  to  be  stupendously  prosperous,  thanks  in  no  smalt 
part  to  the  business  given  to  it  by  the  British  Govern- 
ment. That  spendthrift  oligarchy  has  chartered  some 
twenty  steamers  from  the  company,  mainly  on  account 
of  the  Chinese  troubles,  and  during  the  early  part  of  the 
year  some  fifteen  vessels  were  also  in  the  employment 
of  the  same  Government  on  account  of  the  war  in  South 
Africa.  At  the  present  time,  therefore,  the  twenty-one 
new  steamers,  from  8,000  to  8,500  tons  carrying 
capacity,  besides  six  bought  last  year,  must,  in  the 
language  of  our  informant,  be  "simply  minting  money," 
and  doing  it  out  of  the  British  taxpayer's  pocket,  which  is- 
all  right  and  proper  so  long  as  the  taxpayer  cheerfully 
pays  up.  Originally  the  British  India  Company  was  a 
Campbelltown  affair,  started  with  a  capital  of  some 
;^25,ooo.  It  has  almost  entirely  increased  its  fleet  from 
accumulated  profits,  first  spent  then  capitalised,  and  is 
at  present  credited  with  possessing  the  largest  tonnage 
of  any  British  steamship  company  in  existence.  In  this 
respect,  however,  it  may  be  surpassed  by  some  of  the 
recent  combinations  formed  in  the  north.  Seven  more 
steamers  have  just  been  contracted  for,  and  it  is  to  be 
hoped  that,  war  or  no  war,  they  will  find  ample  employ- 
ment. As  illustrating  the  profits  of  war  to  steamship 
companies,  it  may  be  added  that  the  China  Mutual 
Steam  Navigation  Company,  which  has  a  fleet  of  ten- 
new  steamers,  is  expected  this  year  to  make  a  net  profit 
of  ;^ioo,ooo  on  a  paid-up  capital  of  some  _^225,ooo. 
On  the  same  ratio,  therefore,  the  profit  of  the  British 
India  Company  should  be  ;^7oo,ooo.  How  much  of 
these  profits  comes  from  wars  and  preparations  for  war,. 
how  much  from  ordinary  business,  our  informant  does 
not  say,  and  probably  does  not  know. 

Another  Nitrate  Combination. 
All  the  obstacles  to  the  formation  of  a  combine  for 
the  regulation  of  the  nitrate  output  appear  to  have  been 
overcome,  and  it  is  announced  the  scheme  will  come 
into  operation  on  January  i  next.  The  .igreement 
among  the  producers  is  to  be  binding  for  five  years 
from  April  i,  1901,  and  the  object  of  the  combin.ition  is 
the  adjustment  of  the  exports  to  the  requirements  of 
consumption.  For  the  first  twelve  months  it  is 
intended  to  restrict  shipments  to  a  maximum  of 
31,000,000  quintals,  which  is  slightly  in  excess  of 
the  1899  output,  and  as  it  is  intended  to  make 
the  production  moderately  progressive  if  the  demand 
justifies  that  course,  the  amount  of  annual  ship- 
ments will  be  settled  periodically.  Of  course  we 
are  told  that  while  it  is  hoped  to  advance  prices 
sufficiently  to  make  the  working  of  the  nitr.ite  deposits 
remunerative,  they  will  not  be  raised  to  such  an  extent 
as  to  interfere  with  the  increasing  employment  of  the 
fertiliser.  During  the  past  year  the  demand  for  nitrate 
of  soda  has  been  active  enough  to  raise  the  price  from 
about  4s.  lod.  to  5s.  8d.  per  quintal  without  any 
artificial  assistance,  and  it  ought  not  to  be  very 
difficult  to  maintain  the  quotation  in  the  neighbourhood 
of  6s.  That  would  not  be  a  prohibitive  figure, 
and  the  combination  will  not  do  much  harm  if  it  stops 
there.  On  the  other  hand,  a  heavy  decline  in  the 
demand  would  probably  cause  the  collapse  of  the  com- 
bination, as  there  are  far  too  m.iny  intern,-il  je.ilousies  to 
withstand  a  series  of  adverse  seasons.  It  might  h.ave 
been  worth  while  to  try  the  experiment  of  a  single 
agency  for  the  sale  of  nitrate  as  an  alternative  to  the 
present  arrangement  That  would  at  le.ist  h.ive  had  the 
adv.antage  of  putting  an  end  to  the  existing  scandal  of 
profits  being  intercepted  by  directors  who  also  act  as 
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selling  agents  and  can  make  what  terms  they  please 
with  the  producing  companies,  but,  of  course,  they  will 
not  forego  the  plunder  unless  the  shareholders  them- 
selves exert  the  necessary  pressure. 

Hotel  Cecil,  Limited. 
Those  who  believe  in  carefully  ignoring  the  awkward 
features  of  the  hnances  of  a  company  and  in  hoping  for 
the  best  must  have  been  greatly  disappointed  at  the 
results  shown  by  this  concern.  Although  its  huge 
birflding,  without  the  Strand  front,  stands  in  the  balance- 
sheet  of  the  company  at  a  valuation  of  over  a  million 
sterling,  and  although  the  sums  spent  upon  repairs  and 
renewals  and  set  aside  to  depreciation  are  inadequate, 
people  last  year  were  bidden  to  expect  better  results  in 
the  future.  Experience,  however,  has  not  borne  out 
the  favourable  prophesies,  and  the  results  just  disclosed 
must  have  been  very  disappointing  to  the  cheerful 
minds  of  a  year  back.  Put  side  by  side  with  the  two 
previous  years,  the  working  of  the  company  in  the  past 
twelvemonth  compares  as  follows  : — 

Years  ended  August  31, 
1898.  1809.  1900. 

Business  done    201,415     ...    219,023     ...     188,507 

Cost  of  wine  and  pro- 
visions       80,196    ...      81,733     •••      7I1424 

121,219    •••     137,290    ...     117,083 
Working  expenses,  &c.      83,535    ■••      81,044    •••      71.876 

Profit    37,684  ...  56,246  ...  45,207 

Directors'  fees,  &c.   ...  3,316  ...  2,759  ...  2,759 

Debenture  interest    ...  16,000  ...  16,000  ...  16,000 

Depreciation  6,000  ...  6,000  ...  6,000 

Net  profit    ...       11,368    ...      31,487    ...      20,448 

There  is  thus  a  serious  decline  in  the  earning  capacity 
of  the  company,  and  indeed  the  net  profit,  which  was 
raised  to  ^21,420  by  interest  and  transfer  fees,  was  only 
jpst  sufficient  to  pay  the  preference  dividend  and  leave 
£'\20  to  be  added  to  the  balance  forward,  which  will 
then  stand  at  £io,y6y.  This  sum  is  practically  the  only 
reserve  held  by  the  concern,  although  a  depreciation 
fund  of  ;^26,iio  is  shown  in  the  balance-sheet  ;  but, 
remembering  that  the  valuation  of  the  hotel  is 
Xi,o64,33i  without  the  Strand  front,  and  that  only 
2^6,000  a  year  is  set  aside  for  depreciation,  this  fund 
cannot  be  considered  a  solid  reserve.  Yet  the  directors 
seem  to  consider  that  they  have  provided  over-much  in 
this  way,  and  they  boldly  state  that  they  hope  it  will 
not  be  necessary  to  set  aside  next  year  for  depreciation 
so  large  a  sum  as  ;^6,ooo. 

Perhaps  the  worst  feature  about  the  company's 
finances  is  the  expenditure  upon  the  Strand  front.  For 
the  purpose  of  buying  this  portion  of  the  estate  and  the 
partial  erection  of  buildings  upon  the  site,  the  company 
has  already  had  to  borrow  ^336,500,  and  the  interest 
upon  these  loans  has  been  carried  to  capital  account. 
Before  the  work  is  finished  it  is  possible  that  the 
borrowings  will  approach  ;^4oo,ooo,  and  interest  at  only 
4  per  cent,  upon  this  amount  will  require  ;^i6,ooo  a 
year.  It  is  questionable  whether,  after  charges 
have  been  met,  the  Strand  front  will  bring 
in  revenue  equal  to  this  interest,  and  so  the 
general  revenue  account  stands  in  danger  of  having  to 
meet  the  deficiency  on  this  head  directly  the  Strand 
front  ceases  to  be  supported  upon  capital  alone,  which 
must  be  in  the '  early  future.  It  is  useless  to  close  the 
eyes  to  the  fact  that  the  concern  is  thus  all  round  hope- 
lessly over-capitalised,  and  the  sooner  the  directors 
recognise  the  position  the  better  it  may  be  for  the 
general  condition  of  the  property.  It  is  all  very  well  to 
complain  about  the  effects  of  the  war,  but,  war  or  no 
war,  what  hope  is  there  for  a  concern  capitalised  at 
about  j^'i, 450,000  ?  One  other  point.  Are  the  directors 
taking  care  to  keep  up  the  reputation  of  the  place  as  a 
first-class  family  hotel  ?  We  have  heard  a  good  deal  to 
the  contrary. 

Premier  Profits. 
The  New  Premier  Cycle  Company  has  fallen  on  evil 
times.     It  was  floated  in  1896,  with  a  share  capital  cf 


;^6oo,ooo  and  debentures  for  ;^ioo,ooo,  to  replace  a 
company  which  had  been  doing  an  excellent  business 
on  a  capital  of  ;^84,ooo  in  shares  and  ;^8,ooo  in  deben- 
tures. Things  went  very  well  at  first  during  the  cycle 
mania,  notwithstanding  the  dropsical  condition  of  the 
new  capital  account,  and  the  profits  for  the  year  to 
August  31,  1896,  amounted  to  ;^8o,962,  out  of  which 
the  delighted  shareholders  received  a  two  months' 
dividend  at  the  rate  of  10  per  cent,  per  annum.  In  the 
following  twelve  months  a  profit  of  iC78,i33  was  made, 
and  7j  per  cent,  was  paid  on  the  ordinary,  but  for 
1897-8  the  profits  were  only  ;^54,io2,  and  the  dividend 
was  reduced  to  5  per  cent.  The  gross  profits  for  this 
year  was  ;^ii2,429,  of  which  ;^48,89i  was  absorbed  in 
expenses  and  ;^7,483  in  depreciation  and  directors' 
fees.  Then  came  the  slump.  For  1898-9  the  gross 
profit  fell  to  ;^65,452,  expenses  absorbed  ^50,390, 
and  the  net  profit  worked  out  at  ;^i5,i3i.  Of 
course,  there  was  no  dividend  for  the  ordinary, 
but  the  position  is  much  worse  for  the  year  just  com- 
pleted, gross  profits  having  further  dwindled  to  ;^38,664, 
and  the  accounts  close  with  a  net  loss  of  ^3,264.  An 
interim  dividend  was  paid  on  the  cumulative  preference 
shares,  to  meet  which  the  so-called  reserve  fund  (entirely 
absorbed  in  the  business)  has  been  reduced  from 
^100,000  to  ^83,318.  No  further  distribution  is  pro- 
posed, possibly  because  it  is  next  to  impossible  to  raise 
the  necessary  funds.  It  is  a  deplorable  record,  but 
grimly  amusing  to  the  outsider  who  has  never  been 
dazzled  by  Hooleyfied  methods  of  finance,  and  is 
confronted  with  an  item  in  the  balance-sheet  of 
;^65 1,900  for  premises,  plant,  and  goodwill.  It  would 
be  very  interesting  to  know  the  actual  value  of  this 
superb  book-entry,  and  we  shall  probably  find  out  by 
another  year  or  so  if  the  same  rate  of  retrogression  is 
maintained,  unless,  indeed,  the  bubble  gets  pricked 
before  then.  The  £1  ordinary  shares,  we  may  mention, 
are  valued  at  about  is.,  and  seem  very  dear  at  the 
money. 

Argentine  Floods. 

At  the  meeting  of  the  Buenos  Ayres  Great  Southern 
Railway,  the  chairman  spoke  at  some  length  on  the 
question  of  floods  and  their  effects  on  the  railways. 
They  have  been  exceptionally  severe  this  year  owing  to 
the  prolonged  rains,  which  lasted  as  many  months  as 
they  usually  do  weeks,  and  in  the  flat  country  with  a 
radius  of  about  150  miles  round  Buenos  Ayres  they 
naturally  do  considerable  damage.  The  permanent  way 
of  most  of  the  lines  is  not  ballasted  with  stone,  and 
offers  little  resistance  to  the  floods,  although  the  heavier 
metals  now  used  afford  some  measure  of  protection. 
The  Great  Southern  has  ten  lines  of  rails  running  out  of 
Buenos  Ayres  which  are  liable  to  be  interrupted,  while 
the  Western  and  Pacific  have  only  one  main  line  each. 
The  Central  Argentine  has  two  lines  into  the  capital, 
but  as  its  system  lies  more  to  the  north  it  escapes  more 
lightly  than  the  southern  lines,  and  the  Bahia  Blanca 
is  situated  on  high  land  out  of  harm's  way.  But  if  the 
floods  cause  damage  to  the  lines  there  are  compensa- 
tions, as  they  give  promise  of  an  abundant  harvest,  and 
increased  traffics  will  go  a  long  way  towards  wiping  out 
the  increased  expenses  in  repairing  the  permanent  way. 


Critical    Index    to    New    Investments. 

HERTFORDSHIRE  COUNTY  3  PER  CENT.  REDEEMABLE 
STOCK. 
The  Hertfordshire  County  Council  offer  for  subscription  ;f9i,85o 
of  the  above  stock  redeemable  on  October  22,  1940,  or  on  October 
22,  1920,  on  six  months'  notice.  It  has  not  learnt  anything  from  the 
results  of  its  neighbours'  recent  issues  and  has  fixed  the  price  at  96 
per  cent,  so  that  we  are  afraid  it  also  is  foredoomed  to  disappoint- 
n-.«nt.  Yet  the  issue  is  a  trustee  stock,  and  as  the  assessable  value 
of  the  County  for  general  purposes  is  ;f  1,408,985  and  the  population 
about  230,000  the  security  is  excellent.  Of  the  proceeds  ;f  83,875  is 
to  be  applied  in  conversion  of  existing  temporary  mortgages  so  that 
the  addition  to  the  present  indebtedness  will  be  less  than  ;f  8,000, 
and  will  bring  the  total  up  to  about  ;f  256,900  which  is  a  moderate 
enough  amount  as  county  debts  go. 


October  27,  1900. 
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ELECTRIC  AND   GENERAL    INVESTMENT    COMPANY, 
LIMITED. 

Additional  capital  is  required  by  the  steady  increase  of  the 
business,  especially  in  connection  with  the  great  development 
which  is  taliing  place  in  electric  tramway  and  railway  under- 
takings. The  unissued  portion  of  the  authorised  capital  is  therefore 
offered  for  subscription  in  the  form  of  19,900  0  per  cent  cumulative 
preference  shares  of  ^5  each.  Proats  for  the  last  ten  years,  as  set 
out  in  the  prospectus,  do  not  show  any  traces  of  the  steady  increase 
referred  to,  as  they  have  fluctuated  considerably.  In  1890-1  they 
were  only  ^,592,  jumping  the  next  year  to  ;^28,847,  then  they  fell 
back  to  £7,<)2H,  and  remained  in  four  figures  until  1896-7,  to  1898-9, 
when  they  rose  10^13,026,  £27,7ic),  and  ^27,450,  dropping  backagain 
in  1899-1900  to  ^16,711.  With  figures  like  these  before  us,  it  is 
impossible  to  regard  the  issue  as  a  desirable  investment. 

BRITISH    AND    AFRICAN    STEAM    NAVIGATION 
COMPANY    (1900),    LIMITED. 

Reconstructions  and  amalgamations  are  all  the  rage  at  present, 
and  this  company  follows  the  fashion.  From  a  concern  with  a 
capital  of  ;£45o,ooo  in  ;fio  shares  it  is  expanded  into  one  with 
a  capital  of  ;^i,ooo,ooo  in  ;£io  shares  and  ;f  800,000  in  4J  per  cent, 
first  mortgage  debenture  stock.  In  addition  to  the  present  fleet, 
some  of  which  were  built  in  1882,  and  four  others  still  older  have 
no  date  attached,  nine  vessels  are  taken  over  from  Messrs.  Elder, 
Dempster,  &  Co.,  making  a  total  of  thirty-four  vessels  valued  at 
;£ii438,3oo.  The  purchase  price  is  fixed  at  ;^i,63o,ooo,  of  which 
apparently  ;^63o,ooo  is  to  be  taken  in  cash,  leaving  _£i 70,000  as 
additional  working  capital.  Although  the  original  British  and 
African  Steam  Navigation  Company  has  been  in  existence  for  over 
thirty  years,  no  accounts  have  ever  been  published,  and  its  record 
is  therefore  unknown.  The  accountants  who  have  examined  the 
books  state  that  the  total  net  profits  in  each  of  the  four  years  to 
December  31,  1899,  were  over  ;£8o,ooo  per  annum,  and  for  1898  and 
1899  they  were  over  ;^ioo,ooo  per  annum,  before  allowing  for 
depreciation,  income-tax,  and  directors'  fees.  It  is  estimated  that 
the  profits  from  the  nine  additional  steamers  acquired  will  be 
;£io7,2So,  although  only  ;{;ioo,ooo  was  produced  by  the  original 
twenty-five  vessels  in  the  two  years  which  have  been  exceptionally 
good  for  shipowners.  A  sum  of  £'78,000  will  be  required  to  provide 
for  the  sinking  fund  and  interest  on  the  debenture  stock,  and  a 
reserve  fund  is  to  be  formed  by  setting  aside  not  less  than  10  per 
cent,  of  the  profits  each  year.  The  old  company  did  very  well  in 
the  past,  but  the  increase  in  capital  seems  large. 

HENRY  LOVIBOND  &  SON  (1900),  LIMITFD. 

For  the  sum  of  _£"76o,ooo,  payable  as  to  ;f  150,000  in  ordinary 
shares  and  the  balance  in  cash,  preference  or  ordinary  shares  or 
debenture  stock,  this  company  takes  over  the  brewery  business 
carried  on  at  Fulham  and  elsewhere,  and  valued  at  ;£6i  1,734, 
exclusive  of  goodwill.  Certain  properties  belonging  to  the  New 
Phcenix  and  Hoxton  Brewery  Companies  have  been  acquired,  and 
the  company  is  reconstructed  in  order  to  provide  the  money  to 
complete  the  purchases.  The  assets  consist  of  two  freehold 
breweries,  124  freehold  and  leasehold  licensed  houses,  and  four  tied 
by  loan,  fixed  and  loose  brewing  plants,  horses,  drays,  and  other 
rolling  stock,  and  stocks  of  beer,  wines,  spirits,  book  debts,  loans, 
&c.  Profits  for  1899,  after  providing  for  wear  and  tear  and  bad 
debts,  but  without  taking  into  account  interest  on  capital  and 
directors'  fees  amounted  to  £32,293,  and  for  the  eight  months  to 
August  31  are  certified  to  have  been  maintained  at  the  same  rate, 
but  it  is  estimated  that  the  economies  to  be  effected  should  increase 
the  net  profit  to  i,'48,797-  The  capital  of  the  new  concern  is 
£425,000,  in  45,000  5  per  cent,  cumulative  preference  shares  of  £5 
each,  and  20,000  ordinary  shares  of  £10  each,  and  there  is  also 
an  issue  of  £400,000  in  4^  per  cent,  first  mortgage  debenture 
stock.  The  present  issue  consists  of  32,000  preference  shares, 
5,000  ordinary  shares,  and  the  whole  of  the  debenture  stock. 
Debenture  interest  and  preference  dividend  would  require  £26,000, 
so  that,  should  the  hopes  of  increased  profits  from  reduced  working 
expenses  not  be  fulfilled,  the  margin  for  contingencies  is  small. 
But  in  view  of  the  fact  that  the  capital  of  the  companies  taken  over 
was  only  about  £136,000  a  few  months  ago,  we  should  think  in- 
vestors, after  recent  experiences  of  capital  inflation,  will  leave  this 
issue  severely  alone. 

IRISH  PROVINCIAL  GAS  COMPANY,  LIMITED. 
This  company  acquires  soine  dozen  gas  works  and  undertakings 
in  Ireland  with  a  view  to  bringing  them  up  to  date  as  regards  plant 
and  management,  and  holds  out  hopes  that  when  certain  of  them 
have  been  developed  it  will  be  possible  to  resell  them  at  a  hand- 
some   profit.      In    1898-9    the    twelve    works    bought    produced 


70,750,000  cubic  feet  of  gas,  but  Mr.  Percy  Griffith,  C.E.,  e»tiinate» 
the  future  make  at  110,000,000  cubic  feet,  in  some  cases  doubling  the 
present  output  and  in  one  instance  multiplying  it  by  five.  On  these 
fancy  figures  he  calculates  that  the  profits  will  be  £11,750,  or  neail]) 
15  per  cent,  on  the  capital  now  being  issued.  This  capital  is 
£1 10,000  in  £1  shares,  of  which  65,000  are  at  present  issued,  together 
with  £50,000  in  4i  per  cent,  first  mortgage  debenture  stock.  The 
directors,  their  friends,  and  certain  of  the  shareholders  of  the  con- 
cerns taken  over  have  applied  for  £30,000  of  the  capital.  It  appears 
that  the  whole  of  the  £86,100  purchase  money  is  to  be  paid  in  cash 
— at  least  the  prospectus  says  nothing  to  the  contrary,  and  this 
sum  includes  £12,500  to  be  paid  to  Mr.  C.  B.  TuUy,  the  managing 
director  for  the  transfer  of  several  options.  The  prospectus  deals 
only  with  estimates,  the  information  regarding  present  profits  being 
confined  to  a  statement  that  they  are  sufficient  to  pay  slightly  over 
si  per  cent,  on  the  purchase  price,  and  something  more  definite  is 
required  under  present  conditions  of  the  money  market  to  tempt 
investors  to  come  in. 

WARNER   &   CO.,  LIMITED. 

The  condition  of  the  pig-iron  trade  at  the  present  moment  is 
hardly  good  enough,  from  an  investor's  point  of  view,  to  warrant  the 
flotation  of  a  new  company,  but  apparently  Mr.  Herl)ert  Warner  thinks 
differently.  For  the  land,  buildings,plant,  machinery,  stock,  goodwill, 
&c.,  of  a  business  established  twenty-five  years  ago  he  asks  £75,000, 
of  which  £46,667  is  10  be  in  cash,  £15,000  in  preference  shares,  and 
£13,333  in  ordinary  shares.  The  capital  of  the  company  which  has 
been  formed  to  take  over  the  property  is  £85,000,  in  45,000  6  per 
cent,  cumulative  preference  and  40^000  ordinary  shares  of  £1  each. 
Profits  for  the  five  years  ended  January  31,  igoo,  have  t)een  pro- 
gressive, and  reached  a  total  of  £10,559  in  the  last  year,  but  for  the 
five  months  ended  June  30,  1900,  they  were  only  £3,597,  or  at  the 
rate  of  £8,600  per  annum.  Special  reference  is  made  to  the  fact 
that  the  firm  are  contractors  to  the  War  Office  and  Admiralty,  from 
which  sources  it  is  expected  that  there  will  be  a  large  increase  in 
the  demand  for  the  company's  products.  The  company  is  mode- 
rately enough  capitalised,  as  far  as  can  be  seen  from  the  few 
particulars  given  ;  we  would  like  to  know  what  proportion  of  the 
assets  is  represented  by  goodwill. 

BUENOS    AYRES    AND    PACIFIC    RAILWAY    COMPANY, 
LIMITED. 

This  company  offers  for  sutjscription  at  par  ;f  150,000  of  first 
mortgage  debenture  stock,  being  the  balance  of  an  authorised 
total  of  £2,500,000.  During  the  last  seven  years  over  £850,000 
has  been  spent  upon  the  improvement  and  equipment  of  the  line, 
and  the  proceeds  of  this  issue  are  to  provide  additional  locomotives 
and  rolling  stock,  and  to  pay  for  extensions  and  improvements  to 
workshops,  stations,  and  roads.  The  net  revenue  from  traffic  for 
the  past  six  years  has  risen  from  £113,108  to  £258,656,  and,  in 
addition,  interest  in  the  reserve  fund  produces  £7,720  per  annum. 
Interest  on  the  first  mortgage  debenture  stock  will  require  £ioo,ooa 
This  new  stock  is  entitled  to  interest  as  from  June  30,  so  that  the 
price  includes  £1  5s.  8d.  of  accrued  interest ;  but  even  with  this  it 
is  full  priced. 


Company   Reports   and    Balance-Sheets. 

•,*  The  Editor  will  be  much  obliged  to  the  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  fotward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  THE  Investors  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notic* 
in  these  columns. 

UNITED  SPATES  RAILROADS. 

Louisville  and  Nashville  Railroad. — In  the  year  ended  June 
30,  1900,  this  company's  gross  earnings  amounted  to  27,743,000 dels., 
and  working  expenses — exclusive  of  taxes — came  to  18,603,000  dels. 
This  left  a  net  income  of  9,139,000  dols.,  and  working  expenses  were 
6706  per  cent,  of  the  income.  Including  taxes,  however,  the  ratio 
of  expenses  to  income  is  7018  per  cent.,  and  we  think  it  a  pity  that 
all  American  railroads  do  not  follow  a  uniform  custom  in  this  respect. 
Adding  miscellaneous  income  from  investments,  &c,  650,000  dols., 
the  entire  available  income  of  the  company  was  9,789,000  dols.,  oot 
of  which  interest  took  4,838,000  dols.,  and  rents  1^,000  dols.,  besides 
which  there  were  charges  on  account  of  the  sinking  funds  ana 
the  South  and  North  Alabama  road  amounting  to  333,000  dols. 
Dividends  amounting  to  4  per  cent,  for  the  year  were 
paid  upon  the  company's  stock,  as  against  34  per  cent,  for  the 
previous  year,  and  at  the  end  a  surplus  of  1,507,000  dols.  was  left 
against  779,000  dols.  the  year  Ijcfore.  Apparently  the  company  is 
increasing  in  prosperity  like  its  neighlmurs,  but  its  accoonb  are  not 
absolutely  clear  upon  the  point.  It's  net  surplus,  for  example, 
dwindles  down  to  221,000  dols.  after  \-arions  charges  have  been 
paid,  including  1,104,000  dols.  for  new  rolling  stock,  436,000  dols. 
for  improvements  at  Pensacola,  and  150,000  dols.  for  couplers  amd 
air  brakes.  This  company  claims  to  have  closed  its  construction 
account  on  July  i,  1894,  and  therefore  all  improvements  should  be 
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charged  under  one  form  or  another  to  working  expenses,  so  that  the 
absorption  of  the  surplus  is  quite  legitimate.  Nevertheless,  the  com- 
pany seems  to  have  exhausted  its  reserve  funds,  the  total  balance  at 
■the  credit  of  which  is  now  only  299,000  dols.  On  June  30,  1899, 
■it  was  2,429,000  dols.  If  therefore  the  company  is  to  go  on  with 
"the  necessary  improvements  the  ([Uestion  will  arise  whence  the 
-money  is  to  come,  particularly  should  there  be  any  set-back  in  its 
.prosperity.  And  the  outstanding  bonded  debt  increased  4,662,000 
dols.  during  the  year,  so  that  it  now  amounts  to  90,021,000  dols. 
This  increase  is  due  to  the  assumption  and  cancelation  of  old  bonds, 
and  as  regards  the  "assumption"  must  be  taken  as  an  indirect 
method  of   increasing  the  capital  account  of  the  company.      For 

■  example,  the  Nashville,  Florence,  and  Sheftield  Railway  was  sold 
under  foreclosure  in  April  last,  and  bought  by  the  Louisville 
and  Nashville,  to  which  it  owed  money.  The  consequence 
of  this  purchase  was  the  assumption  by  the  purchasing  road 
of  the  small  line's  bonded  indebtedness.  By  the  same  process 
.a  number  of  other  subsidiary  roads  may  get  into  debt  to 
ithe  parent  company  for  capital  advanced,  and  ultimately  fall  into  its 
aiands  to  the  swelling-out  of  its  capital  account.  It  owns,  for 
instance,  no  less  than  28,528,000  dols.  in  bonds  and  stock  of  a  variety 
of  small  railways  dependent  upon  it,  and  there  appears  to  be  no 
<restriction  upon  the  freedom  of  these  companies  to  increase  their 
■capital  accounts.  It  is  stated  in  the  report,  and  may  be  cited  as  an 
tUustration  of  the  tendency,  that  for  the  purpose  of  completing  the 
Pensacola  and  Selma  division  from  Pineapple  to  Repton,  a  distance 
■of  forty-five  miles,  a  new  corporation  was  organised  under  the  name 
of  the  Southern  Alabama  Railroad  Company,  which  bought  the 
feonds  of  the  old  company,  and  the  Southern  Alabama  Railroad 
•Company  constructed  the  gap,  the  Louisville  and  Nashville  Railroad 
(purchasing  the  Southern  Alabama  Railroad,  for  which  it  issued  its 
unified  bonds  to  the  amount  of  1,559000  dols.  The  multiplication 
of  these  small  lines  under  nominally  separate  corporations  is  a 
'distinct  disadvantage  in  more  ways  than  one,  but  it  allows  the 
,j)arent  company  to  evade  its  self-denying  ordinance  under  which 
all  improvements  are  charged  to  an  improvement  account  and 
ultimately  paid  out  of  working  expenses.  In  the  same  manner 
fhis   Louisville  and    Nashville    agreed    to    buy    jointly   with    the 

•Southern  Railway  Company  the  entire  capital  stock  of  the  Birming- 
ham Southern  Railroad,  which  comprises  all  the  railroads  in  the 
Birmingham  district  belonging  to  the  Tennessee  Coal,  Iron  and 
.Railroad  Company.  In  virtue  of  its  agreement  it  bought  300,000 
dols.  par  value,  of  preferred,  and  the  same  amount  of  common  stock 
in  that  small  line  for  which  it  necessarily  must  issue  its  own 
securities.  It  also  increased  liabilities  for  rentals  under  the  same 
-arrangement,  and  the  broad  result  is  that  the  Louisville  and  Nash- 
■viUe  has  a  quite  unusual  investment  list  in  other  undertakings 
••ieneath  which  no  small  expenditure  of  fresh  capital  calculated  to 
'burden  the  road  in  future  may  take  place.  Its  business,  however, 
■was  undoubtedly  progressive  last  year,  the  receipts  showing  an 
increase  of  about  4,000,000  dols.,  as  against  an  increase  of  not 
quite  3,000,000  dols.  in  the  working  expenses  ;  and  perhaps  one  of 
these  days  a  fresh  re-organisation,  by  means  of  which  the  whole  of 
these  small  feeders  or  suckers  will  be  incorporated  in  the  parent 
company,  miy  be  carried  out.  The  total  capitalisation  of  the 
Louisville  and  Nashville  is  now  168,265,000  dols.,  of  which 
55  000,000  dols.   is  common  stock.     The  fixed  charges  came  to 

■  6,170,000  dols.,  of  which  4  809,000  dols.  was  for  interest  on  the  amount 

■  of  bonded  debt  in  the  hands  of  the  public.  The  company  has  still 
5,244,000  dols.  bonds  in  its  treasury,  so  that  it  is  not  yet  at  the  end 
of  its  tether.  A  statement  of  the  mileage  worked  is  under  the 
circumstances  of  small  value  because  of  the  conversion  of  depen- 
dent companies,  but  it  may  be  mentioned  that  the  average  length  of 
line  operated  in  the  year  closed  June  30  last,  was  3,007  miles  against 

.2,988  the  year  before.  The  company  owns  2,799  miles  of  road,  and 
the  length  of  lines  in  which  it  is  interested  either  as  owner  or  part 
owner  or  lessee  brought  the  total  system  under  the  control  of  the 
Louisville  and  Nashville  up  to  5,188  miles,  but  the  earnings  and 
expenses  in  the  report  are  based  on  the  average  above  stated. 

Chicago,  Burlix(;ton,  &  Quincy  Railroad  Company.— In 
the  year  ended  June  30  last,  this  company  earned  47,535,000  dols., 
an  increase  of  4,146,000  dols.  Working  expenses  came  to 
.31,422,000  dols.,  or  3,287,000  dols.  more  than  in  the  previous  year. 
Net  earnings  accordingly  increased  only  859,000  dols.  to 
46,113,000  dols.  This  company  very  properly  includes  its  taxes 
•under  working  expenses,  and  the  ratio  of  outgoings  to  receipts  on 
.this  basis  was  66-io  per  cent,  last  year,  as  against  64-84  per  cent, 
the  year  before.  All  branches  of  business  showed  an  increase,  but 
-especially  Ireight  business,  the  additional  gross  earnings  from  which 
amounted  to  3,287,000  dols.,  as  against  only  915,000  dols.  in  the  pas- 
senger receipts.  The  company's  capital  stock  was  increased  from 
■93,724,000  dols.  at  the  end  of  the  previous  year  to  98,446,000  dols., 
chiefly  by  a  sale  of  4,042,000  dols.  new  stock  to  the  proprietors. 
The  actual  addition  to  the  funded  debt  during  the  year  for  construc- 
tion purposes  was  4,536,000  dols,  but  the  total  addition  to  the 
•company's  indebtedness  was  25,704,000  dols.  Against  this,  how- 
ever, various  bonds  were  exchanged  or  cancelled  or  converted  into 
:Stock  to  the  aggregate  amount  of  16,243,000  dols.,  leaving  the  net 
increase  of  the  funded  debt  for  the  year  at  9,461,000  dols.  Adding 
4he  increase  in  the  stock— 4,722  dols.— we  get  14,183,000  dols.  as  the 
actual  increase  in  the  capital  of  the  company  during  the  twelve 
months,  and  the  total  outstanding  funded  debt  of  the  entire  system, 
includmg  13,398,000  dols.,  representing  the  funded  debt  of  con- 
trolled railroad  companies  is  now  149,297,000  dols.  Add  to  this  the 
amount  of  its  capital  stock  and  we  get  247,744,000  dols.  as  the 
aggregate  capitalisation  of  6,040  miles  of  road  owned  and 
leased  by  the  company,  including  all  branches.  On  June  30, 
1899,  the  entire  system,  including  that  operated  jointly 
with  other  companies,  embraced  6,231  miles,  and  during  the  year 
«8ii  mile«  had  been  added,  so  that  the  total  length  of  line  operated  jt 


by  the  company  on  June  30  last  came  to6,4i2.T  miles.  Adding  the 
roads  operated  by  companies  controlled  by  the  Chicago,  Burlington, 
and  Quincy  and  other  small  additions  aggregating  1,401  miles,  and 
deducting  duplications  we  arrive  at  7,661  miles  as  the  entire  length 
of  standard  gauge  line  in  the  system.  For  the  year  the  average 
mileage  worked  was  7,546  miles.  In  addition  the  company  con- 
trols about  179  miles  of  narrow  gauge  road.  Barely  360  miles  of 
this  enormous  system  is  double  tracked.  A  great  deal  of  work 
has  to  be  done  by  the  company  in  raising  its  tracks,  particu- 
larly in  the  City  of  Chicago,  where  four  main  lines  have  to 
be  raised  above  the  streets  for  a  distance  of  2j  miles  west  of 
Western-avenue.  The  work  of  reducing  grades  and  curves  and 
of  building  a  second  line  on  the  Iowa  main  track  is  being 
prosecuted,  entailing,  of  course,  additional  outlay  on  capital 
account.  It  is  proposed  to  purchase  in  fee  the  railroads  in  Iowa 
and  Missouri  now  held  under  lease,  but  practically  the  whole  of 
whose  stock  is  in  possession  of  the  Burlington  Company,  and  the 
stockholders  will  be  asked  to  sanction  this  purchase  at  the  annual 
meeting.  Notwithstanding  its  large  and  continuous  capital  outlay, 
this  company  must  be  considered  strong  and  prosperous.  It 
possesses  sinking  funds  all  aggregating  20,375,000  dols.,  and  has  no 
floating  debt  beyond  its  current  liabilities. 

Erie  Railroad  Company. — Last  year  to  June  30  the  gross  earn- 
ings were  38,293,000  dols.,  and  the  svorking  expenses,  including 
taxes,  28,449,000  dols.,  or  7429  per  cent,  of  the  gross  receipts,  as 
against  7457  per  cent,  the  year  before.  The  increase  in  the  gross 
income  was  4,540,000  dols.  and  in  the  expenses  3,279,000  dols.,  so 
that  only  1,262,000  dols.  of  the  gross  addition  remained  as  net.  Out 
of  the  entire  revenue  20,153,000  dols.  came  from  freight  traffic,  and 
the  increase  was  1310  per  cent,  on  the  previous  year,  while  the 
increase  in  the  tonnage  moved  was  only  512  per  cent.  This  shows 
that  rates  were  rather  better,  but  the  President,  Mr.  E.  B.  Thomas, 
points  out  that  the  improvement  only  brought  the  position  back  to 
where  it  stood  in  1898.  The  company  does  an  enormous  and 
increasing  business  in  the  haulage  of  coal,  and  received 
8,675,000  dols.  under  that  head  during  the  year,  or  2063  per 
cent,  more  than  in  189S99.  Of  this  coal  6,687,000  tons  were 
anthracite  and  4,432,900  tons  bituminous,  both  classes  showing 
an  increase  of  nearly  11  per  cent,  on  the  previous  year's 
figures.  The  company,  by  the  improvement  in  its  rolling  stock, 
has  lieen  able  to  handle  this  increased  traffic  with  considerable 
economy,  and  that  is  particularly  visible  in  its  general  freight 
business,  the  earnings  from  which  increased  042  mills  per  ton  per 
mile  to  559  mills,  but  the  average  haul  decreased  1-36  per  cent.,  or 
263  miles.  As  with  other  companies,  the  Erie  is  endeavouring  to 
increase  its  load  per  train,  and  last  year  added  nearly  17  per  cent, 
to  the  weight,  the  total  average  load  being  392  32  tons,  as  against 
335-46  last  year.  It  does  a  magnificent  passenger  business,  both 
through  and  suburban,  the  latter  being  one  of  the  best  out  of  New 
York,  consequently  heavy  expenditure  is  necessary,  not  iperely  for 
up-keep,  but  for  additions  to  the  property,  and  last  year  1,162,000  dols. 
was  added  to  capital  account  for  new  construction,  and  1,758,000  dols. 
for  additional  equipment.  Between  December  i,  1895,  and  June  30 
last  8,082,000  dols.  has  been  expended  on  new  equipment.  And  this 
expenditure  is  by  no  means  at  an  end,  the  fact  being  that  when  the 
present  corporation  took  over  the  dilapidated  Erie  property  it  found 
itself  totally  unable  to  handle  its  traffic  by  reason  of  the  antiquated 
character  of  its  rolling  stock.  The  company  has  been,  and  still  is, 
handicapped  by  the  large  numberof  small  antiquated  cars  it  took  over. 
Hence  equipment  trusts  covermg  various  kinds  of  rolling  stock,  in 
addition  to  large  drafts  upon  current  revenue,  have  been  necessary 
to  improve  the  condition  of  the  company.  At  the  date  of 
the  balance-sheet  4,652,000  dols.  of  these  trusts  was  out- 
standing. During  the  year  the  company  has  sold 
1,000,000  dols.  prior  lien  bonds,  and  in  other  small  ways  its 
capital  account  has  swelled  out  to  a  moderate  extent,  so  that  its 
fixed  charges  were  1 14.549  dols.  larger  last  year.  After  meeting  its 
bonded  interest,  rentals,  &c.,  amounting  to  8,600,000  dols.,  the  com- 
pany had  a  surplus  of  1,663,000  dols.,  which,  added  to  the  accumula- 
tions of  the  previous  three  years  and  seven  months,  gives  a  total  of 
3,455,000  dols.  as  the  aggregate  amount  available  from  net  revenue 
for  the  purposes  of  the  company,  and  out  of  this  1,553,000  dols.  has 
been  expended  for  construction  work  done,  car  trust  payments,  &c., 
995,000  dols.  invested  in  materials  in  excess  of  the  amount  taken 
over  on  December  i,  1895,  and  various  other  purposes  uninteresting 
to  the  English  reader.  It  does  not  follow,  however,  that  the 
money  taken  for  construction  out  of  this  fund  is  not  to 
be  capitalised.  On  the  contrary,  the  company  is  entitled  to 
receive  prior  lien  or  general  lien  bonds  for  such  expenditure,  and 
it  simply  holds  these  oft'  the  market  until  a  favourable  opportunity 
to  dispose  of  them  can  be  found.  The  directors  have  not  attempted 
a  sale  at  present  because  prices  are  not  in  favour  of  the  interests  of 
shareholders,  and  they  are  quite  right.  They  have,  however,  sold 
2,182,000  dols.  in  prior  lien  bonds  up  to  date  out  of  the  securities 
handed  to  them  by  the  reorganisation  committee  over  and  above 
other  securities  amounting  to  2,559,000  dols.  These  lalter  have 
been  sold  at  advantageous  prices,  realising  2,781,000  dols.,  and  out 
of  the  prior  lien  bonds  given  to  the  new  company  there  remains  only 
1,192,000  dols.  worth  in  its  possession.  Since  December  1, 1895,  the 
company  has  received  for  construction  and  equipment  purposes  from 
all  sources  new  money  to  the  amount  of  10,767,000  dols.,  and  has  spent 
11,922,000  dols.,  so  that  on  June  30  last  it  was  entitled  to  receive 
1,155,000  dols.  in  the  shape  of  prior  or  general  lien  bonds  to  recoup 
it  for  this  excess  of  outlay.  We  fear  it  will  want  a  good  deal  more 
than  this  in  order  to  enable  the  various  improvements  to  be  carried 
out,  sketched  in  the  president's  report  or  actually  in  progress.  Addi- 
tional main  and  side  lines,  increased  yard  room  at  termini,  espe- 
cially on  the  Ohio  division,  levelling  of  inconvenient  grades,  the 
conversion  of  antiquated  rolling  stock  into  stock  of  the  newest  pat- 
tern, the  replacing  of  worn-out  bridges  by  new  structures,  filled 
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embankments  and  such  like,  Ihc  raising  of  tlie  tines  above  street 
levels,  and  so  on,  represent  some  of  ttic  undertakings  still  incom- 
plete or  to  be  carried  out.  A  number  of  bridges  on  the  Ohio  divi- 
sion, for  instance,  ought  to  be  rebuilt,  the  president  says,  and  were 
contracted  for,  only  the  metal  could  not  be  delivered  last  year.  All 
this  means  continued  capital  expenditure,  and  expenditure  at  a  high 
ratio,  because,  as  Mr.  Thomas  says,  a  careful  estimate  shows  that 
"increased  prices  have  amounted  to  an  average  of  fully  33I  per 
cent,  over  what  was  formerly  paid."  Payments  amounting  to 
643,285  dols.  were  made  last  year  for  the  use  of  cars  belonging  to 
private  owners  who  control  the  loading  and  "  routing  "  of  the 
tonnage.  This  is  an  abuse  which  seems  to  be  without  remedy, 
but  it  must  undoubtedly  add  to  the  expenses.  On  the  Erie 
divisions,  1,237  miles  in  length,  the  car-load  reached  an  average  of 
448  tons.  Being  an  old  road  tolerably  consolidated  and  complete, 
me  Erie  does  not  show  that  continual  addition  to  its  mileage  charac- 
teristic of  newer  propertits  in  the  West.  Last  year  the  increase  was 
only  one  mile  on  the  two  years  preceding,  and  the  total  is  2,272  miles. 
The  balance-sheet  of  the  company  now  foots  up  at  328,406,000  dols., 
of  which  292,193,000  dols.  represents  cost  of  road  and  equipment,  or 
an  increase  of  3,316,000  dols.  on  the  preceding  year.  The  actual 
bonded  debt  of  the  Erie  road  is  105,158,000  dols.,  and  its  ordinary 
share  capital  amounts  to  112,357,000  dols.,  in  addition  to  which  there 
is  about  43,000,000  dols.  of  iirst  preference  and  16000,000  dols.  of 
second  preference  non-cumulative  stocks.  To  make  up  the  aggre- 
gate of  the  balance-sheet,  the  company,  among  other  things,  owns 
12,570,000  dols.  common  stock  and  12,853,000  dols.  preferred  stock 
of  the  New  York,  Susquehanna,  and  Western  line,  the  old  Atlantic 
and  Great  Western,  and  various  other  smaller  positions.  It  has  no 
floating  debt. 

RAILWAYS. 
Demerara  Railway  Company. — In  their  half- j-early  report  the 
directors  state  that  the  negotiations  with  the  Crown  Agents  for  the 
Colonies  and  the  company  over  the  Berbicc  and  West  Coast  Rail- 
ways have  been  practically  concluded,  and  the  draft  agreement 
and  ordinance,  which  are  now  in  course  of  preparation  by  the 
Government,  will  be  plactd  before  the  shareholders  for  approval  at 
as  early  a  date  as  possible.  No  limit  is  given  as  to  the  character  of 
this  agreement,  and  in  the  absence  of  such  information,  any  just 
idea  as  to  the  position  of  this  company  is  unattainable.  Regarding 
the  past  half-year,  the  old  line  produced  a  gross  revenue  of  ;^I3,34I, 
out  of  which  £'g,.58o  was  absorbed  by  working  expenses  leaving  a 
net  revenue  ot  ;^'3,76o.  The  balance  of  ^^6,270  brought  forward 
raised  this  total  to  £10,031  which  yielded  the  preference  dividend, 
and  a  distribution  at  the  rate  of  i  per  cent,  upon  the  original  stock, 
leaving  ;4"33 1  to  be  carried  forward.  The  directors  consider  that 
they  "  are  justified  in  recommending  these  dividends,  subject  to  the 
payment  of  the  same  when  the  amount  advanced  out  of  revenue  for 
capital  purposes  has  been  repaid  out  of  the  proceeds  of  the  new 
debenture  stock,  to  be  raised  and  issued  under  the  authority  of  the 
further  ordinance  required  for  the  purpose  and  now  under  discus- 
sion with  the  Government."  All  this  is  a  little  involved  and  the 
stockholders  must  long  for  the  day  when  the  terms  of  the  ordinance 
will  be  communicated  to  them. 

Mexican  Southern  Railway  Company. — The  year  ended 
March  31  was  the  most  prosperous,  in  the  mild  degree  of  prosperity 
peculiar  to  this  line,  that  the  company  has  ever  experienced.  Gross 
receipts  from  working  in  the  time  amounted  to  .£76,778,  or  an 
increase  of  ;£i2,i  16  ;  working  expenses  to  ;£45,84i,  or  an  increase 
of  ;t4,685 ;  and  net  receipts  to  £'30,937,  or  an  increase  of  £7;43l- 
The  interest  received  upon  the  8,000,000  dols.  of  Mexican  Silver 
bonds,  held  on  account  cf  the  subvention,  amounted  to  £46,687, 
making  a  total  net  revenue  of  £78,422,  of  which  £49,466  was 
required  to  meet  the  service  of  the  debenture  debt,  leaving  a  balance 
of  £28,955,  which  was  raised  to  £36,773  by  the  sum  brought  for- 
ward. The  directors  transfer  £5,000  to  the  renewal  and  contingency 
fund,  and  then  recommend  a  dividend  of  2  per  cent,  on  the  ordinary 
stock,  leaving  £11,773  to  be  cirried  forward.  A  year  ago  the  divi- 
dend was  T  J  per  cent,  and  £7,817  w.is  carried  forward  Thus  about 
£8,955  was  added  to  reserve,  and  this  sum  goes  to  increase  the 
stability  of  the  debenture  capital.  Two  small  controlled  under- 
takings appear  to  be  doing  better,  and  an  extension  of  the  railway 
from  its  southern  terminus  is  being  constructed  by  other  people,  and 
should  be  beneficial  to  the  company.  Now  that  the  concern  is  doing 
better  the  board  might  endeavour  to  add  to  the  rolling  stock,  which, 
according  to  the  return,  is  moderate  in  quantity  and  probably  in 
quality. 

Recife  and  Sao  Krancisco  Railway  Company. — The  receipts 
for  the  past  half-year  amounted  to  1,215,880  milreis,oran  increase  of 
289,082  milreis.  Working  expenses  came  to  847,160  milreis,  or  an 
increase  of  10,543  milreis,  leaving  a  net  revenue  of  323,720  milreis, 
which  at  11  i\d.  per  milreis  was  equal  to  £15,090.  According  to 
arrangement  this  sum  was  handed  over  to  the  Government,  and 
the  directors  could  only  dispose  of  the  sum  of  £40,141  received  in 
funding  bonds  on  behalf  of  the  guarantee.  These  realised  £33,884, 
and  this  amount  with  interest,  and  £2,103  from  appreciation  of 
currency  balances,  allowed  £7,000  to  be  set  aside  for  redemption 
of  debentures,  the  payment  of  a  dividend  at  the  rate  of  4  per  cent, 
per  annum,  and  an  increase  in  the  balance  forward  of  ;^3,o89  to  a 
total  of  £7,,369.  The  improvement  in  the  company's  position — it 
actually  earned  more  than  three-lifths  of  its  dividend — was  largely 
due  to  the  increased  traffic  brought  down  by  its  feeders  in  the 
interior,  which  only  goes  to  show  that  these  fossilised  Brazilian 
railways  suffer  chiefly  from  lack  of  expansion. 

BREWERIES. 
Hodgson's    Kingston    Brewery    Company. — After    spending 
£3,342  on    repairs    to  properties,  £1,606    on    horses,  plant,  and 
repairs,  and  writing  £1,192  off  cost  of  brewery  iroprovemenb,  the 


net  profits  for  the  year  ended  September  .to  were  retnrned  as 
£22,150.  The  sum  of  £1,000  is  placed  to  reserve,' and  then  the 
stiares  receive  dividends  amounting  to  9j- per  cent,  for  the  year, 
leaving  £2,039  'o  ^  carried  forward.  A  year  ago  the  dividend  was 
the  same,  tjut  £2,453  was  carried  forward.  Profits,  therefore,  appear 
to  have  been  smaller,  but  this  company  has  spent  so  much  upon  its 
properly  of  late  that  it  ought  to  have  larger  reserves  than  appear  in 
the  balance-sheet.  As  it  is  the  reserve  fund  amounts  to  £16,000, 
and  there  are  two  special  reserves  amonnting  to  a  further  £2,050. 

Rochdale  and  Manor  Brewery.— This  company  continue*  to- 
improve  its  position,  the  net  profit  for  the  year  ended  Septemljer  30, 
after  providing  deferred  interest  and  £1,276  for  depreciation,  t>cine 
£8,541,  includinii  £530  brought  forward.  From  this  the  dividend 
on  the  preference  shares  absorbs  £3,220,  a  distribution  of  3J  per 
cent,  is  proposed  on  the  ordinary  shares,  against  2^  per  cent,  a  year 
ago,  and  £1,799  is  carried  forward.  The  provision  for  depreciatioi* 
is  still  very  insufficient,  only  £1,276  on  a  total  of  £288,282,  and  until 
this  is  treated  in  a  more  generous  spirit  the  position  of  the  company 
must  be  far  from  sound.  Shareholders,  of  course,  expect  dividends 
as  soon  as  they  are  earned,  especially  when,  as  in  this  case,  they  at 
one  time  had  to  go  without  ;  but,  nevertheless,  the  company  should 
not  be  in  too  great  a  hurry  to  increase  its  rate  of  distribution,  and  the- 
board  would  do  well  to  take  the  question  of  reserves  into  serious- 
consideration. 

MISCELLANEOUS. 

North  of  Scotla.ni)  Bank,  Limited. — With  £770  more  brought 
in  than  a  year  ago,  the  net  profit  for  the  year  ended  September  2t> 
only  showed  an  increase  of  £424  at  £45,354-so  that  the  business 
actually  shows  a  slight  falling  off.  The  directors,  howe%er,  agair> 
declared  dividends  at  the  rate  of  8J  per  cent.,  added  £10,000  to- 
reserve,  and  wrote  off  another  £1,000  from  the  heritable  property 
account,  carrying  forward  £3,354.  Notes  in  circulation  have  Ijeen 
reduced  by  a  little  more  than  £11,000  to  £496,886,  and  deposits,  &c., 
have  risen  by  £183,44010  £3,960,019,  against  which  cash  in  hand 
amounted  to  £394,666,  or  £32,880  less  than  a  year  ago,  and  cash  at 
call  with  London  bankers,  «:c.,  to  £.101,903,  or  £55.9'7  'ess.  Invest- 
ments, however,  have  been  increased  by  £165,071  to  £i,573.o85> 
and  bills  discounted,  advances,  &c.,  by  £96,923  to  £2,594.593- 

Sir  Christophkr  Firness,  Westoarth,  &  Co.  —During  the 
year  ended  August  25  last  this  company  made  a  net  profit  of 
£29,  216,  as  compared  with  £21,480  for  the  previous  twelve  months,, 
and  this  enables  the  directors  to  pay  a  dividend  on  the  ordinary 
shares  of  12J  per  cent.,  tiesidcs  placing  £10,000  to  reserve,  and 
leaving  £2,305  to  be  carried  forward,  against  £382  brought  in.  The 
result  is  no'better  than  might  have  been  expected  from  a  year  of 
such  good  business,  and  although  the  amount  placed  to  reserve  is- 
satisfjctory  as  a  single  year's  contribution,  the  directors  have 
hitherto  been  very  lax  in  this  respect.  Only  £20,000  has  l)eei» 
accumulated  for  that  purpose,  and  .is  nothing  whatever  appears  to 
be  written  off  tor  depreciation  we  cannot  consider  the  amount 
either  satisfactory  or  sufficient.  Moreover,  the  cash  in  hand  is  only 
£i(>i5>  while  the  debts  due  by  the  company  are  £66,670,  and  those 
owing  to  it  £31,090.  What  will  be  the  position  when  trade  begins- 
to  decline  ? 

New  Premier  Cycle  Company. — A  most  unfortunate  display  is- 
made  by  this  business.  For  the  year  ended  August  31,  the  gross 
profits  were  returned  as  £38,688,  and  after  £34,64^'  of  general- 
expenses  had  been  met,  £6,270  allowed  for  repairs  and  depreciation, 
and  £1,036  presented  to  the  directors  in  fees  and  travelling 
expenses,  the  result  was  a  loss  on  working  of  £3,2<>4-  Debenture 
interest  required  £4331,  which  sum  was  taken  from  reserve,  and- 
the  directors  also  drew  upon  this  fund  to  the  extent  of  £13,050  in 
order  to  pay  dividends  upon  the  preference  shares  down  to 
March  31.  1900.  Having  thus  created  a  false  impression 
as  to  the  fortunes  of  the  company,  their  courage  failed- 
them,  and  they  do  not  propose  to  make  any  further  distribution 
upon  the  preference  shares.  Including  the  loss  on  working,  the 
sums  required  to  be  paid  away  amounted  to  £20,645,  -ind  these  were 
reduced  £3,9(>3  by  the  balance  brought  torward.  The  actual 
deduction  from  the  reserve,  therefore,  came  to  £16,681,  and  that 
fund  now  sLinds  at  £83,318.  If  the  trading  assets  are  worth 
anything  like  their  vaTue  in  the  balance  sheet,  the  company  has 
ample  working  capital  to  go  on  for  some  time  ;  but  unless  a  great 
change  takes  place  in  the  profits  it  seems  probable  that  the  £600,000- 
share  capital  will  prove  to  be  about  of  the  value  of  the  paper  upon 
which  the  certificates  are  printed. 

Kettners,  Limited.— The  year  to  September  30  was  a  far  from 
profitable  one  for  this  company,  the  net  income,  alter  pro\iding  for 
directors'  fees,  &c.,  Ijeing  no  more  than  £2,547,  or  a  falling  off  of 
£973  compared  with  the  previous  twelve  months.  Deljeoture  inte- 
rest required  £1,346,  leaving  £1,201.  which  the  t>alance  of  £101  from 
the  previous  account  increased  to  £1,302,  and  out  of  this  a  further 
£75  is  appropriated  to  the  reduction  of  preliminary  expenses.  The 
shareholders  get  a  miserable  2  J  per  cent.,  and£70  is  left  to  be  carried 
forward.  This  is  a  bad  enough  showing,  but  an  examination  of  the 
balance-sheet  makes  the  position  look  a  great  deal  worse.  No  effort 
wh.itever  is  made  to  reduce  the  item  of  freehold  and  leasehold  pre- 
mises, furniture,  plate,  linen,  fixtures,  and  goodwill  still  standing  at 
£7o,ooo.and  on  wh  ich  considerable  depreciation  roust  have  taken  place, 
especially  as  regards  leasehold  premises,  while  the  goodwill  of  a  baa- 
ness  that  pays  only  2j  per  cent,  cannot  tie  worth  very  much.  It  wiD 
take  a  dozeii  years,  too,  to  get  rid  ot  the  comparatively  small  itcnn 
of  £945  for  preliminary  expenses  at  the  present  rale  of  wTiting  off 
£75  annually,  and  reserve  funds  are,  of  course,  not  even  thought 
of.  The  directors  promised  in  the  report  to  explain  at  the  meeting 
that,  '■  though  the  profits  have  decreased  owing  to  caceptional 
circumstances,  the  present  position  is  sound  and  satisfactory,"  hot 
what  explanation  was  given  we  have  no  means  of  knoaiing,  a»  the 
proceedings  were  not  reported  in  the  Press. 
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Queensland  Investment  and  Land  Mortgage. — At  first  sight 
it  would  appear  that  this  company  had  turned  the  corner  as  the 
working  for  the  year  ended  June  30  last  reiulted  in  a  profit  of  ;f  295, 
as  compared  with  a  loss  of  ;f4,3i8  for  the  previous  year,  and  one  of 
-f 4,469  for  1897-8,  which  profit  goes  in  reduction  of  the  debit 
balance,  leaving  it  at  1^8,492.  The  balance-sheet,  however,  does 
.not  bear  out  first  impressions.  Thus  building  sites,  unlet  properties, 
and  others  of  a  practically  non-productive  character,  and  to  the 
existence  of  which  the  directors  once  more  attribute  the  poor  result, 
have  risen  from  ;f  144,536  to  ^177,381,  when  surely,  if  ever  the 
concern  is  going  to  get  on  its  feet  again,  this  item  should  be 
reduced.  The  company,  too,  owns  500,000  £1  shares  in  the 
Queensland  Cattle  Company  which  it  values  at  ;^5o,ooo,  but  we 
cannot  discover  that  any  income  was  derived  from  the  holding,  and 
without  knowing  anything  about  the  company,  for  no  particulars 
are  available,  we  should  imagine  the  item  requires  drastic  writ- 
ing down.  Provision  for  depreciation  is  very  meagre,  amounting 
to  only  ;^i9,44i  on  a  total  of  £6^,7^8$,  and  it  seems  to  us  that  a 
thorough  revaluation  of  the  assets  would  not  be  out  of  place.  The 
■only  bright  spot  is  the  reduction  in  the  terminable  debentures 
during  the  period  under  review  from  ;f  125,581  to  £101,831,  and 
since  the  date  of  the  balance-sheet  to  ;f88,43i. 

Consolidated  Telephone  Construction  and  Manufac- 
turing.— During  the  year  ended  March  31  this  company  made  a 
trading  profit  of  ;£i,i92,  almost  the  whole  of  which  was  earned 
during  the  last  five  months,  and  the  total  credits  to  revenue  account 
amount  to  £(),704.  From  this  expenses  of  ;£2,386  have  to  be 
deducted,  and  £4,334  has  been  written  off  on  depreciation  account, 
Jeaving  a  balance  of  jf3,i68,  including  ;fi85  brought  forward. 
Taking  into  consideration  the  conditions  under  which  the  year's 
trading  has  been  carried  on,  the  directors  do  not  feel  justified  in 
xecommending  the  payment  of  a  dividend  for  the  period  under 
review,  but  they  consider  that  the  present  position  justifies  the  pay- 
ment of  an  interim  dividend  at  the  rate  of  3  der  cent,  per  annum 
ior  the  first  six  months  of  the  curreut  financial  year,  and  propose  to 
pay  such  dividend  accordingly.  It  is  satisfactory  to  find  that  the 
friction  which  has  for  several  years  existed  between  the  company 
and  the  National  Telephone  Company  has  been  removed,  the  result 
being  that  orders  have  been  received  from  that  company  which  it 
is  believed  will  be  increased  in  the  future. 

Monte  Video  Telephone.— With  the  past  misfortunes  in  mind 
the  board  of  this  company,  now  that  matters  are  more  prosperous, 
wisely  adopt  the  policy  of  strengthening  the  financial  position, 
rather  than  hastily  increase  the  dividend.  For  the  year  ended 
July  31  the  net  profit  came  to  ;f  9,270,  or  an  increase  of  ;f  1,042,  com- 
.pared  with  the  previous  year,  and,  with  £2,258  brought  forward,  the 
balance  available  for  distribution  is  £11,528.  From  this  a  sum  of 
£3,500  is  added  to  reserve,  increasing  it  to  £16,500,  as  against 
£2,500  a  year  ago,  and  after  meeting  preference  interest  the  ordi- 
nary shares  again  get  2J  per  cent.,  and  £1,886  is  carried  forward. 
The  depreciation  fund  still  remains  at  £8,000  and  further  provision 
in  this  direction  would,  no  doubt,  be  advisable . 


ANNALS    OF    EMPIRE. 


SOUTH  AFRICA. 

The  war  being  officially  over,  although  the  murdering,  wrecking, 
and  ravishing  go  on  as  furiously  as  ever,  we  now  get  no  weekly 
casually  lists  from  our  War  Office.  It  is  useless  habitually  adding 
■up  the  daily  lists  because  they  are  ever  and  anon  supplemented  by 
additional  catalogues  of  losses,  belated  or  never  before  reported, 
but  the  truth  may  be  known  some  day,  or  part  of  it.  And  it  may  be 
worth  while  to  set  down  here  the  daily  killings  for  one  week  as 
reported  by  the  Commander-in-Chief.  Thus  on  October  18  he 
wired  from  Pretoria  that  nine  of  our  men  had  been  killed 
and  two  mortally  wounded  the  day  before  at  Jagersfon- 
tein,  one  of  the  De  Beers  mining  slave  compounds  in  the 
south  of  the  late  Free  State  on  the  Cape  Town  Bloemfontein 
Railway.  Boers  killed  reported  by  Kelly-Kenny  at  twenty-one,  in- 
cluding the  commandant.  Next  day  no  slaughter  was  officially 
notified,  but  on  Sunday,  October  21,  Lord  Roberts  wired  further 
particulars  of  the  Jagersfontein  fight  of  four  days  before,  repeating 
that,  "roughly,"  twenty  Boers  had  been  killed,  and  adding,  without 
noticing  again  the  deaths  of  his  own  troops  above-mentioned,  that 
the  Boers  had  shot  eight  or  ten  natives  outside  the  town  "  with 
explosive  bullets."  This  information  means  British  Lee-Metford 
bullets,  but  it  is  expedient  to  put  the  news  in  that  way  so  that  no 
sentimental  objection  may  be  raised  here  to  the  "  strong  measures  " 
'Kelly-Kenny  intends  to  take  against  those  inhabitants,  men  and 
women,  in  the  town  who  dared  to  sympathise  with  the  surprise 
party  of  Boers  and  help  them  to  release  their  comrades 
from  the  town  gaol.  Proceeding,  Lord  Roberts  says  Methuen 
"'denuded  the  country  "he  marched  through,  capturing  over  200 
waggons  and  twelve  prisoners.  In  spite  of  that  noble  commander's 
lament  that  the  Boers  under  Delarey  "  refused  to  fight,"  although 
they  hung  on  his  flank  all  the  way,  he  hau  lost  six  men  killed  and 
ten  wounded  since  leaving  Rustenburg.  And  he  saw  the  bodies  of 
two  dead  Boers.  General  Knox  reported  from  Kroonstad,  in  the 
north  of  the  ex-Free  State,  that  fourteen  of  his  men  kept  off  100 
Boers,  and,  while  he  had  only  five  horses  killed  and  one  man 
wounded,  the  Boers  had  "some  loss."  Officer  commanding  at 
Fauresmith,  in  the  south-east  part  of  the  same  State,  reports  an  attack 
by  the  Boers  which  cost  him  a  Second  Lieutenant  and  three  men 
severely  wounded,  one  man  dangerously  wounded,  and  two  privates 
killed.  One  Boer  body  found.  Barton  reported  a  fight  with  the  Boers 
•near  Frederickstad— a  victory  for  him,  of  course — in  which  he  lost 


two  killed  aiiU  four  wounded.  On  October  22  Lord  Roberts  again 
recites  a  dreary  tale  of  slaughter.  French  on  his  march  from 
Carolina  to  Bethel,  in  the  east  of  the  Transvaal,  reports  on  i6th 
an  officer  and  five  men  killed,  three  officers  and  sixteen  men 
wounded,  and  five  men  missing  ;  on  the  17th,  four  men  wounded  ; 
and  on  the  20th,  one  man  killed  and  four  wounded.  Settle,  on  the 
road  to  Bloemhof,  in  the  south-west  of  the  Transvaal,  had  one 
officer  and  fifteen  men  wounded.  On  the  20th,  Methuen's  convoy 
was  attacked  near  Zesrust  in  the  Mafeking  district,  and  lost  one 
officer  wounded  dangerously,  and  one  man  killed  and  eight  wounded, 
also  Captain  Gordon- Wood,  of  the  Imperial  Yeomanry,  was  first 
wounded  and  then  shot  dead.  Barton  reports  a  foraging  party 
attacked  five  miles  from  Frederickstad  station  on  the  19th,  and  the 
loss  to  his  force  of  two  men  killed  and  four  wounded,  besides 
Lieuts.  H.  Alford,  Royal  Scots  Fusiliers,  and  Forbes,  Marshall's 
Horse,  captured.  On  21st  apparently  another  officer  was  killed  in 
a  daring  attack  on  Barton's  camp.  In  a  successful  surprise 
reported  by  Paget,  wherein  eighteen  Boers  and  large  numbers  of 
cattle  and  sheep  were  captured,  we  had  one  man  wounded. 

Lord  Roberts's  telegram,  dated  October  24,  sets  forth  that 
French  had  to  fight  every  day  on  his  march  towards  Heidelberg, 
and  that  he  reported  an  officer  and  a  sergeant  killed  and  "  a  few 
other  slight  casualties."  Colonel  Aytoun  captured  two  field  cornets 
and  lost  a  man  wounded.  Hillman,  commanding  a  picket  of  Paget's 
force,  captured  fifteen  prisoners,  making  with  Colonel  Hunt's  haul 
sixty-five  Boer  prisoners  captured  by  Page's  force  in  three  days. 
These  various  incidents  make  up  twenty-seven  British  killed  and 
over  eighty  wounded,  as  reported  by  the  Commander-in-Chief 
alone  between  the  i8th  and  24th  inclusive.  At  least  half  a  dozen 
more  are  m.issing.  The  Boers  seem  to  have  lost  about  twenty-three 
killed,  we  know  not  how  many  wounded,  and  some  seventy 
prisoners.  Probably  these  figures  are  within  the  truth,  but  we  have 
taken  no  notice  of  mere  Press  messages,  so  as  to  avoid  risk  of 
duplication  ;  and  as  the  figures  stand,  how  do  they  consort  with  the 
legend  that  the  war  is  ended  ?  What  are  we  gaining  nationally, 
imperially,  by  this  steady  slaughter  ? 

Singular  "  administrative  "  results  these.  Are  these  the  deeds  by 
which  the  new  Commander-in-Chief  of  the  British  Army  is  detained 
in  South  Africa  .'  No  wonder  the  Outlanders  at  the  ports  are  growing 
rebellious,  or  that  our  "  Kaffir  Circus  "  has  ceased  to  dance.  It 
would  be  illuminative  to  know  how  much  English,  Scotch,  and 
Irish  bank  capital  is  engaged  in  sustaining  the  prices  of  South 
African  shares  at  their  present  height.  Another  six  months  of  this 
kind  of  "  peace "  may  enlighten  us  a  little  on  that  point.  To  the 
"  patriot  "  light  is  unnecessary.  Have  not  the  Governments  of  New 
South  Wales,  Queensland,  New  Zealand,  and  Tasmania  joined  in 
the  suggestion  of  Victoria  that  the  Imperial  Government  should  fix 
a  day  for  universal  rejoicing  on  the  return  of  peace?  Oh,  the 
glorious  "  drunk  "  we  shall  have  then  ! 

From  the  War  Oflice  we  learn  that  Lord  Roberts  hopes  to  leave 
for  home  about  the  15th,  but  that  does  not  mean  that  the  present 
war  is  over.  There  are  still  a  few  Boers  left,  and  it  looks  as  if  the 
women  had  been  fighting  Lord  Methuen.  He  was  not  sure 
but  abstained  from  shelling  a  hut  where  women  and  children  had 
taken  refuge,  which  is  sadly  squeamishness  on  his  part.  The 
glory  of  the  Empire  requires  the  slaughter  of  the  entire  people,  and 
pious  Imperialists  will  rejoice  to  learn  through  Laffan  that  General 
Hunter  has  burnt  the  village  of  Bothaville  to  the  ground.  A  valu- 
able General  that,  familiar  with  the  Soudan  and  the  Indianifrontier. 
Go  on  and  prosper  till  never  a  Boer  remains  alive.  Reinforcements 
— a  few  hundred  thousand  of  them  will  be  needed  ;  but  are  not  all 
the  C.I.V.s  prepared  to  return  next  week,  taking  their  employers 
with  them  ?  Ah  !  the  cant  with  which  we  seek  to  hide  the  crimes 
we  commit.  Boer  women  from  Jagersfontein  have  been  sent  south 
because  they  helped  the  men  in  the  surprise  of  that  town.  What 
is  to  be  done  with  them .'  Will  they  be  driven  into  the  streets  to 
sin  for  bread  in  the  manner  described  by  "Scrutator"  in  the 
Morning  Leader  f 

NEW    ZEALAND. 

Hip,  hip  !  Rule,  Britannia  !— on  a  3  per  cent,  basis  if  nothing 
better  is  to  be  had.  New  Zealand  has  accomplished  the  "  annexa- 
tion "  of  the  Cook  Islands  and  successfully  commenced  her  career 
of  "  Empire."  The  islands  are  worth  next  to  nothing,  and,  so  far  as 
we  know,  can  never  be  made  worth  much  ;  but  look  at  the  glory  of 
the  thing,  and  the  chances  for  jobbery  !  Seddon's  ideal  of  Govern- 
ment is  that  all  those  citizens  not  possessed  of  pensions  should  have 
Government  tit-bits.  Therefore  the  Cook  Islands  are  an  excellent 
acquisition,  and  Lord  Ranfurly  deserves  well  of  all  hungry  ofl&ce- 
seekers  who  exist  beneath  the  Southern  Cross.    Hip,  hip  ! 

CHINA. 

Here  is  the  text  of  the  agreement  come  to  between  Lord  Salisbury 
and  Count  Hatzfeldt.    We  comment  on  it  elsewhere  : — 

Her  Britannic  Majesty's  Government  and  the  Imperial  German  Government,  being 
desirous  to  maintain  their  interests  in  China  and  their  rights  under  existing  treaties, 
have  agreed  to  observe  the  following  principles  in  regard  to  their  mutual  policy  in 
China :  - 

^  I.  It  is  a  matter  of  joint  and  permanent  international  interest  that  the  ports  on  the 
rivers  and  littoral  of  China  should  remain  free  and  open  to  trade  and  to  every  other 
legitimate  form  of  economic  activity  for  the  nationals  of  all  countries  without 
distinction  ;  and  the  two  Governments  agree  on  their  part  to  uphold  the  same  for  all 
Chinese  territory  as  far  as  they  can  exercise  influence. 

2.  The  Imperial  German  Government  and  her  Britannic  Majesty's  Government 
will  nol,_ on  their  part,  make  use  of  the  present  complication  to  obtain  for  themselves 
any  territorial  advantages  in  Chinese  dominions,  and  will  direct  their  policy  towards 
maintaining  undiminished  the  territorial  condition  of  the  Chinese  Empire. 

3.  In  case  of  another  Power  making  use  of  the  complications  in  China  in  order  to 
obtain  under  any  form  whatever  such  territorial  advantages,  the  two  Contracting 
Parties  reserve  to  themselves  to  come  to  a  preliminary  understanding  as  t*  the 
eventual  steps  to  be  taken  for  the  protection  of  their  own  interests  in  China. 

4.  The  two  Governments  will  communicate  this  Agreement  to  ihe  other  Powers 
interested,  and  especially  to  Austria- Hungary,  France,  Italy,  Japan,  Russia,  and 
the  United  States  of  America,  and  will  invite  them  to  accept  the  principles  recorded 
in  it. 


October  27,  1900. 
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The  above  document  has  not  prevented  Russia  from  pursuing 
her  career  of  practical  annexation  in  the  north,  where  she  has, 
among  other  things,  increased  her  grip  upon  the  coast  railway  from 
Newchwang  to  Tien-tsin  and  beyond.  The  other  Powers,  however, 
are  to  be  graciously  allowed  the  use  of  trucks.  Nor  has  it  induced 
the  French  Republic  to  pause  before  launching  into  a  campaign 
of  conquest  in  Southern  China.  A  composite  expeditionary  force 
of  3,800  men  is  being  got  together  to  be  «ent  to  Tonking  or  to 
"the  new  French  possession,'  Kwang-chan-wan.  Even  the 
wretched  Emperor  of  China  may  be  led  to  doubt  whether  benevo- 
lent disinterestedness  governs  the  compact.  Had  he  any  manliness, 
his  view  might  even  come  to  be  that  it  would  be  better  for  him  to 
cease  to  pour  his  woes  into  the  ears  of  all  the  Powers  and  buckle  to 
and  fight  for  his  dominions. 

Practical  illustration  of  the  love  of  peace  animating  the  Powers 
is  afforded  by  the  news  that  the  Germans  have  killed  200  Boxers 
near  Kumai.  This  doubtless  refers  to  the  fight  in  the  Kiao-chau 
district,  wherein  the  Germans  are  officially  stated  to  have  slain  and 
wounded  "  a  great  number  of  Chinese."  in  the  light  of  deeds  like 
these  it  is  hard  to  see  the  ground  for  Li  Hung  Chang's  belief  that 
peace  will  be  concluded  forthwith  or  thereby.  But  he  may  rely 
on  Russia.  In  the  south  the  rebels  are  still  triumphantly  murdering, 
and  one  story  is  that  they  at  one  place  killed  2,000  of  their  fellow- 
countrymen  and  burned  3,000  houses.  Thus  the  horror  grows, 
and  there  is  nothing  like  line  round  numbers  for  gratifying  the 
"  hutching  "  appetite. 

Of  course,  we  must  scout  Sir  Robert  Hart's  warning  that  a 
Chinese  national  awakening  is  upon  us.  He  knows  China  as  no 
other  European  does,  and  therefore  can  give  no  opinion  of  the  least 
value  to  the  Imperialist.  And  equally,  of  course,  it  is  of  no  conse- 
quence that  Russia  and  Germany,  as  a  Renter  from  Tien-tsin  asserts, 
should  be  dividing  the  Newchwang-Pekin  Railway  between  them. 
What  matter  if  our  sixty  British  railway  men  will  soon  be  unem- 
ployed or  if  "  enormous  loss  "  is  suffered  by  British  trade  ?  Does 
not  the  "  Union  Jack  " — emblem  of  our  ever-glorious  and  never-to- 
be-bankrupt  empire— wave  miscellaneously  in  all  parts  of  the  world 
when  there  is  any  wind  blowing?  The  appointment  of  'Vu-chang 
to  the  Governorship  of  the  Hu-pei  is  described  as  "an  absolute 
insult  "  to  the  foreign  Powers.  It  is  also  a  symptom  that  when  the 
Chinese  have  gained  time  by  negotiations  they  will  again  attempt  the 
expulsion  of  the  foreigner. 

INDIA. 
■We  are  in  for  a  frontier  war— that  much  seems  clear.  The 
Mahsud-Waziris  have  raided  a  post  and  killed  Lieutenant  Hen- 
nessey. They  must  be  punished.  But  the  Indian  army  is  going  to 
be  reorganised,  new-gunned— is  being  re-rifled  even  now— the 
white  portion  of  it,  at  least.  So  the  cost  of  the  Indian  army  to  India 
will  not  be  cheapened  much  this  year  by  the  absence  of  portions  of 
it  in  South  Africa  and  China. 


REAL  ESTATE   NOTES. 


Thanks  to  the  successful  sale  of  several  fairly  large  properties, 
such  as  the  Ravenswood  and  Langley  Lodge  estates,  last  wetk's 
overturn  at  the  Mart  amounted  to  the  very  satisfactory  sum  of 
£'37.953-  This  compares  with  ^'69,676  last  year,  and  as  it  is  the 
third  week  in  succession  in  which  an  advance  on  the  1899  results 
has  been  secured,  the  improvement  is  decidedly  gratifying.  Last 
year,  however,  the  season  was  late  in  getting  into  full  swing,  and 
then  it  did  not  make  a  very  brilliant  record,  so  that  there  is  not  so 
much  credit  in  surpassing  it  as  the  figures  by  themselves  would 
indicate,  and  wc  are  not  very  confident  that  the  advantage  will  be 
long  maintained.  Meantime,  wc  may  make  the  most  of  it  and  hope 
for  the  best. 

In  the  provinces  a  number  of  successful  auctions  have  been  held, 
and  business  certainly  seems  to  be  waking  up  in  this  section.  At 
Barnstable  an  important  sale  of  freehold  properties  resulted  in  a 
total  overturn  of  ;^26,953.  The  Wooda  Bay  building  estate  of  151 
acres  together  with  the  Wooda  Bay  Hotel,  cottages,  &c.,  realised 
jf6,5oo  ;  Slattenslade  P'arm  of  234  acres,  ^1,800  ;  Hunter's  Inn, 
Martinhoe,  with  31  acres,  ;^4,8oo  ;  Mannacolt  Farm  of  224  acres, 
£2,500  ;  and  Martinhoe  Town  Farm  of  222  acres,  with  an  advowson, 
£3,450.  At  South  Shields  a  sale  in  connection  with  the  winding  up 
of  the  estate  of  the  late  Mr.  J.  G.  Weir  produced  a  total  of  £8,4:7. 
Some  small  house  property  submitted  at  Gravesend  fetched  £5,420, 
and  at  Eastbourne  a  sale  of  house  property  and  shares  realised 
£5,296.  At  Gloucester  a  total  of  £4,505  was  put  together,  and  at 
Wolverhampton  ^12,015  was  realised,  including  £3,225  for  the 
Bank  Farm,  which  was  sold  privately  after  having  been  withdrawn 
at  £2,900.  At  Chippenham  the  residential  estate  of  Cadenham 
Manor,  comprising  156  acres,  changed  hands  at  £8,000. 

Sales  of  licensed  property  have  only  been  moderately  successful. 
■We  recorded  last  week  the  disposal  of  the  Streatham  Park  Hotel 
for  £25,000,  but  the  Northumberland  Arms,  Walworth,  was  with- 
drawn at  £13,350,  the  reserve  price  having  bieen  fixed  at  i;i4,5oo. 
The  Coach  and  Horses,  Tottenham,  was  withdrawn  at  £4,500,  and 
325,  New  Cross-road  (off-licence)  at  £4,fioo.  Next  week  purchasers 
will  have  a  choice  of  six  properties  at  Masons'  Hall  Tavern. 

Among  the  sales  by  private  treaty  may  be  mentioned  a  parcel  of 
ground  rents  amounting  to  £1,143  per  annum,  secured  on  an  estate 
at  Clapham  Common  which  realised  £  52,500,  or  about  28.V  years' 
purchase.  Three  freehold  shops  at  Sydenham,  let  on  lease  at  £280 
per  annum,  were  sold  for  £6,350.  The  lease  and  contents  of  No.  83, 
Eccleston-square,  for  many  years  the  town  residence  of  the  Marquis 
of  Bute,  have  changed  hands  at  a  satisfactory  figure,  and  I'pton 
Manor,  Dorsetshire,  a  sporting  and  residential  estate  of  930  acres, 
has  also  been  successfully  placed.  A  freehold  property  in  St. 
Giles-street,  Oxford,  with  an  area  of  17,350  feet,  has  been 
sold  to  the  trustees  of  George-street  Congregational  Church  for 
£7,500. 


A  poor  start  was  made  on  Mondav.  The  only  transaction 
in  house  property  was  the  sale  of  a  leasehold  block  in 
Stratford  for  £370,  and  the  rest  of  the  total  of  £4,620, 
was  made  up  of  miscellaneous  brewery  shares.  A  building 
estate  of  81  acres  at  North  Cheam  was  submitted,  and  secured 
an  offer  of  £6,375,  or  'ess  than  £80  per  acre,  which  was 
refused.  A  long  lease  of  warehouse  property  in  Great  Sutton- 
street,  E.C.,  producing  a  net  income  of  £36?  per  annum,  was 
bought  in  at  £3.500,  the  highest  bid  being  £2,500.  The  Uckfield 
Brewery,  I'ckfield,  Sussex,  with  an  aerated  water  factory,  a  public- 
house,  and  other  properties,  was  withdrawn  at  £15,000,  the  best 
offer  obtainable  being  £14,250.  Tuesday  made  a  better  show,  with 
an  overturn  of  £30,330,  of  which,  however,  £16,460  was  obtained 
from  the  sale  of  gas  and  water  stocks.  A  freehold  residence,  Surbt- 
ton  Hill,  let  at  £165,  realised  £2,400,  and  £1,935  "as  obtained  for  a 
houses  with  ij  acres  at  Warlingham,  Surrey.  London  Lodge, 
Lutterworth,  Leicestershire,  with  fifty-four  acres,  suitable  as  a  fann 
or  hunting-box,  was  withdrawn  at  £2,250.  Good  prices  were,  how- 
ever, realised  for  a  number  of  short  leaseholds  in  Marltiorough-road 
and  King's-road,  Chelsea. 

Wednesday  was  a  disappointing  day,  but  the  list  was  a  poor  one. 
The  overturn  amounted  to  £6,695,  of  which  £3,145  was  obtained 
for  a  leasehold  in  High-street,  Putney,  eighty-one  years  unexpirol, 
rent  £200.  The  other  items  were  unimportant  and  the  lots  not  sold 
were  mostly  of  an  uninteresting  character.  A  long  list  was  sub- 
mitted on  Thursday,  but  it  took  nearly  fifty  transactions  to  make  np 
a  total  of  £35,455,  most  of  the  lots  t>eing  small  brick  and  mortar 
investments.  A  freehold  estate  of  473  acres,  known  as  Knightswick 
Farm,  Canvey  Island,  at  the  mouth  of  the  Thames,  having  a  river 
frontage  of  about  2§  miles,  was  sold  for  £3,500.  A  freehold  shop  in 
Red  Lion-street,  let  on  repairing  lease  at  £60,  fetched  £1,060,  and  a 
block  of  leaseholds  at  Willesden  Green,  estimated  rental  £287, 
realised  £2,373.  Several  freehold  ground  rents,  with  reversion  in 
from  thirty-four  to  sixty-two  years,  sold  for  about  thirty  years'  pur- 
chase on  the  average,  and  there  was  a  good  demand  for  the  usual 
run  of  small  investments.  The  freehold  property.  No.  14,  Manette- 
street.  Charing  Cross-road,  with  an  area  of  3,450  ft.,  was  withdrawn 
at  £8,000. 


TRADE    AND    PRODUCE. 

Shipments  of  wheat  from  the  Argentine  Republic  being  smaller 
than  were  anticipated,  and  crop  reports  less  favourable,  the  wet 
weather  in  the  Western  States  of  America  and  the  poor  harvest  in 
the  North- Western  Province  of  Canada  frightened  the  "  bears  "  and 
caused  prices  to  rally  slightly.  Later  advices,  however,  showed 
some  improvement,  and  on  the  large  increase  in  the  latest  returns 
of  the  world's  shipments  markets  rapidly  weakened  again,  closing 
dull,  but  without  pressure  to  do  business  on  the  part  of  buyers.  Had 
consumers  been  at  all  anxious,  spot  parcels  could  have  been  secured 
at  a  reduction  even  on  the  lowest  prices  touched,  but  they  were 
indifferent  and  waiting  further  developments.  Futures  were  rather 
more  active,  but  quotations  also  closed  weak  and  lower. 

According  to  "  Bradstreet,"  the  quantity  in  sight  east  of  the 
Rockies  stands  at  79,164,000  bushels,  as  compared  with  77,408,000  in 
(he  previous  week  and  72,493,000  bushels  in  the  corresponding 
week  last  year. 

American  competition  at  the  wool  sales  was  rather  more  notice- 
able this  week,  especially  for  merinos,  of  which  they  secured  a  fair 
quantity,  although  the  bulk  was  taken  by  F'rench  and  German 
operators,  and  they  also  took  a  certain  proportion  of  lower  grade 
crossbreds.  The  chief  support,  however,  for  the  latter  class  again 
came  from  Yorkshire.  It  has  been  decided  to  close  the  present 
series  of  sales,  which  is  the  last  for  this  year,  on  Saturday, 
Novemtjer  3.  I'p  to  the  20th  inst.  the  arrivals  for  the  first  series  in 
1901  totalled  27,614  bales,  of  which  7,801  came  from  New  Zealand, 
6,787  from  New  South  Wales,  and  5,415  from  the  Cape  and  Natal. 
Markets  all  over  the  country  still  complain  of  a  want  of  orders. 

Many  manufacturers  are  still  running  their  machinery  on  short 
time,  wholesale  orders  for  spring  goods  come  forward  very  slowly, 
and  the  continuance  of  the  mild  we.ither  tells  against  any  large 
business  in  repeat  orders  for  winter  weights.  The  yarn  trade  is 
about  as  dull,  but  spinners  would  get  as  much  business  as  they 
could  handle  if  they  would  submit  to  a  further  reduction  in  price. 
Hopes  are  entertained,  however,  of  an  improvement  in  the  near 
future  and  sellers  are  not  pressing  business,  except  occasionally 
when  forced  to  do  so  by  lack  of  strength  to  hold  on.  Continentsd 
markets  have  been  in  much  the  same  condition  as  our  own,  but  in 
Budapest  firmness  has  been  imparted  by  the  Government  orders  for 
Army  and  Navy  clothing,  which  have  rendered  holders  independent 
of  the  ordinary  buyers. 

Copper  rose  steadily  in  value  through  the  early  part  of  the  weet, 
and  although  consumers  are  still  very  cautious  in  keeping  stock  low, 
their  current  requirements  are  suflicient  to  keep  the  demand  steady. 
Speculators,  however,  have  not  found  the  course  of  the  market  to 
their  liking,  and  sales  to  close  accounts  had  an  effect  on  values, 
which,  after  a  temporary  reaction  to  £72  17s.  6d.  for  three  months, 
again  drooped  and  closed  with  a  gain  of  7s.  6d.  only  on  the  week  at 
£721  for  cash  and  a  loss  of  8s.  <^.  at  £724  for  three  months.  The 
American  consumption  continued  good,  and,  although  speculative 
business  has  been  quiet,  the  market  kept  firm.  The  production  of 
the  Anaconda  Company  for  .\ugust  and  September  w^as  only 
8,000,000  lb.  compared  with  12,000,000  lb.  a  year  ago  and 
13,000,000  lb.  in  June.  As  the  Calumet  and  Hecia  was  partially 
shut  down,  owing  to  the  fire  on  the  property,  its  output  was  also 
materially  reduced,  and  it  is  now  stated  that  it  has  no  further  copper 
to  sell  this  year. 

Sellers  in  the  tin  market  held  back,  and  as  buying  orders  were  at 
first  fairly  plentiful  prices  hardened.  The  firmness,  however,  did 
not  last,  as  supplies  came  out  freely  later,  and  the  dose  was  easy. 
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It  seems  probable  that  consumption  will  soon  more  than  equal  the 
production  now  that  Ihe  American  Tin  Plate  Trust  Mills  are  again 
working,  and  using  about  700  tons  a  month.  At  present  shipments 
from  the  Straits  show  a  falling  off  compared  with  last  year's  figures, 
and  the  profpect  for  the  coming  twelve  months  is  not  encouraging, 
as  the  expected  Banca  increase  is  set  off  by  a  reduction  in  Billiton. 
Prices  are  therefore  likely  to  improve  unless  new  supplies  can  be 
found. 

The  question  of  an  early  or  late  frost  in  the  cotton  districts  of 
America  is  at  present  the  principal  factor  governing  the  market, 
and  as  advices  on  the  whole  have  been  of  favourable  weather  Ihe 
tension  has  been  relaxed  to  some  extent.  Heavy  "bear"  selling 
rom  all  quarters  and  large  receipts  at  the  ports  depressed  prices 
or  future  delivery,  and  the  market  has  been  irregular  and  weak. 
Spot  cotton  is  also  lower,  although  transactions  are  still  confined 
to  narrow  limits.  Egyptian  has  only  been  in  moderate  request, 
but  the  prices  were  held  steady.  A  little  more  inquiry  for 
piece  goods  on  Indian  account  has  been  apparent,  but  definite 
offers  at  satisfactory  figures  are  scarce  and  orders  have  only  been 
ecured  by  sellers  making  concessions.  The  Dewali  business  in 
Bombay  was  not  so  large  as  was  anticipated,  the  market  being  very 
quiet  and  dealers  reluctant  to  buy.  Chinese  trade  is  still  stagnant, 
and  the  news  of  the  failure  of  native  banks  has  not  tended  to  im- 
prove the  outlook.  Mr.  Thomas  Ellison,  in  his  annual  review  of 
the  cotton  trade,  shows  that  450,000  new  spindles  started  working 
on  the  Continent  during  the  past  season,  of  which  150,000  were 
in  France  and  120,000  in  Russia.  Italy,  Westphalia  and  Rhenish 
Prussia  show  an  increase  of  30,000  each,  Bavaria  one  of  50,000,  and 
Holland  and  Wiirtemburg  one  of  20,000.  Saxony  shows  a  falling 
off  owing  to  one  mill  with  30,000  spindles  destroyed  by  fire  not 
having  been  rebuilt,  and  in  Switzerland  there  is  also  a  reduction. 
In  spite  of  Russia's  large  increase  in  the  number  of  spindles  her 
production  remains  about  the  same,  as  night  work  has  been  aban- 
doned to  a  large  extent  by  the  mills. 

There  seems  to  be  a  very  prevalent  opinion  in  the  United  States 
that  the  cotton  crop  will  prove  to  be  larger  than  the  \'arious  esti- 
mates have  led  us  to  believe,  although  a  few  "  bulls  "  still  maintain 
that  it  is  now  too  late  to  make  an  adequate  crop  and  that  the  world 
is  going  to  experience  the  worst  cotton  famine  since  the  days  of  the 
Civil  War.  We  take  the  following  remarks  from  the  summary  of 
the  various  State  Reports  made  by  the  New  York  correspondent  of 
the  Manchester  Guardian.  In  Texas  Ihe  picking  has  been  rushed 
and  better  weather  could  not  have  been  desired.  The  crop  has 
been  damaged  on  the  low  land  along  the  rivers  in  Central  and 
North  Texas  by  the  recent  overflows  ;  it  is  better  in  some  localities 
than  anticipated,  but  almost  a  total  failure  in  others.  Austin  advices 
state  that  the  season's  yield  is  expected  to  approximate  to  that 
of  last  year,  except  along  the  Gulf  States,  where  great  damage  has 
been  done  by  rains,  overflows,  and  storms.  Fort  Worth,  however, 
claims  to  have  the  best  crop  for  two  or  three  years  as  far  as  yield 
per  acre  is  concerned  and  promises  about  25  to  33J  per  tent  more 
than  in  1899  if  frost  keeps  off  until  November  15  or  20.  Alabama 
only  looks  for  about  half  a  crop,  Florida  expects  to  do  a  little  better 
than  that,  but  will  still  be  far  from  touching  last  year's  yield,  and  in 
Mississippi  a  falling  off  of  from  15  to  30  per  cent,  is  anticipated. 

Linen  markets  were  inclined  to  improve  and  a  fair  business  in 
fine  drills  for  South  America  was  reported,  although  the  United 
States  trade  continues  small.  The  Home  and  Colonial  requirements 
keep  up  to  the  average,  but  only  Australia  and  New  Zealand  show 
any  signs  of  an  increase.  Flax  has  again  risen  in  value  and  prices 
have  reached  a  point  where  spinners  are  growing  cautious  about 
undertaking  forward  delivery.  The  Continental  houses,  however, 
were  buying  and  competition  was  fairly  keen. 

The  iron  trade  remains  in  a  very  gloomy  state,  as  little  new 
business  is  coming  forward  to  take  the  place  of  contracts  running 
out.  One  company,  the  Millam  S:  Askam  Hematite,  has  damped 
down  its  furnaces  and  thrown  all  the  hands  out  of  work  owing  to 
the  failure  of  the  men  to  consent  within  a  given  time  to  a  lo  per 
cent,  reduction  in  wages.  Barrow  also  reports  a  sudden  period  of 
depression  which  is  ascribed  in  the  first  place  to  the  high  price  of 
fuel,  while  foreign  competition  is  said  to  be  seriously  affecting  the 
trade.  In  other  parts  of  the  country  furnaces  which  were  fully 
occupied  last  winter  have  been  blown  out  and  ytt  the  supply  is  in 
excess  of  the  demand.  Scotch  pig  iron  however  benefited  by  the 
closing  down  and  prices  rose  slightly.  Prices  of  finished  iron  and 
steel  are  steady  as  makers  have  sufficient  orders  in  hand  to  keep 
them  going  for  a  month  or  two.  Business  with  America  is  far  from 
good  and  little  improvement  can  be  looked  for  until  after  the 
Presidential  elections.  South  American  trade  has  again  fallen  off. 
The  pig  iron  industry  in  the  United  States  has  also  been  on  the 
down-grade  for  some  considerable  time  past,  and  the  rate  of  output 
for  September  touched  its  lowest  point  for  two  years.  On 
February  i  last  there  were  296  furnaces  working  with  a  capacity  of 
298,000  tons  per  week,  and  of  these  some  eighty-three  h^\e  been 
blown  out  by  degrees,  until  on  October  i  there  were  only  213,  with 
a  capacity  of  223,170  tons,  in  blast;  yet  the  visible  supply  has 
increased,  and  continues  to  do  so.  It  is  reported  that  1,000  tons 
have  been  shipped  from  Alabama  to  Manchester,  at  a  price  of 
12  dols.,  or  50s.,  per  ton.  Bessemer  pig  is  quoted  in  our  markets 
at  77s.  6d.  to  82s.  6d.,  and  Scotch  at  67s.,  per  ton.  Shipbuilders  are 
complaining  of  a  lack  of  new  orders,  and  very  little  fresh  work  has 
been  booked. 

Colliery  owners  maintain  that  the  present  quiet  tone  of  the 
market  for  house  coal  is  only  temporary  and  expect  that  the  cold 
weather  will  see  a  revival  of  activity.  They  are,  therefore,  not 
pressing  sales,  and  are  strongly  against  any  reduction  in  prices,  but 
Sheffield  reports  that  in  that  district  quotations  have  been  lowered 
by  IS.  per  ton.  London  markets,  however,  were  quiet  and  firm 
owing  to  agents  refusing  to  consider  lower  rates.  Steam  coal  con- 
tinues in  good  demand  both  for  export  and  home  trade.    Cardiff 


coalownersare  refusing  to  quote  for  December  shipments  owing  to 
the  firmness  of  the  market,  and  exporters  everywhere  have  to  pay 
top  prices.  Various  contracts,  including  one  tor  at>out  80,000  tons 
for  the  Cie  Generate  Transatlantique  are  under  negotiation, 
and  others  for  about  280,000  tons  of  serai-bituminous  coal 
have  been  placed  in  Cardiff.  Gas  companies  are  pressing  for  their 
winter  supplies,  and  the  collieries  supplying  these  qualities  have 
been  kept  busy.  Several  foreign  company's  have  made  contracts 
for  large  supplies  to  be  spread  over  the  next  three  years  at  from 
13s.  to  13s.  6d.  per  ton,  but  quotations  for  prompt  delivery  are  still 
maintained  at  17s.  to  17s.  6d.  The  results  of  the  test  of  American 
coal  by  the  South  Metropolitan  Gas  Company  are,  no  doubt,  inte- 
resting, but  do  not  seem  on  the  whole  to  have  been  quite  such  a 
success  financially  as  it  was  hoped.  It  is  stated  that  the  yield  of 
gas  per  ton  was  10,550  cubic  feet,  with  an  illuminating  power  of 
16J  candles  :  the  coke  was  very  good,  the  tar  of  the  same  quality  as 
that  obtained  from  English  coal,  and  the  coal  itself  was  clean  and 
free  from  sulphur.  With  all  these  points  in  its  favour  the  Gas 
World  calculates  the  relative  values  of  American  and  English 
coals  at  I'l  to  i.  This  is  hardly  sufficient  to  warrant  the  company 
paying  28s.  per  ton  for  the  former,  as  against  22s.  for  the  latter,  and 
unless  some  means  can  be  found  of  bringing  the  price  of  the 
American  coal  nearer  the  level  of  the  home  product,  little  help 
towards  relieving  the  present  situation  can  be  expected  from  that 
quarter. 

New  crop  sugar  deliveries  on  the  Continent  have  not  yet  been 
large,  and  until  they  assume  greater  proportions  little  change  can 
be  expected  in  prices.  The  market  has  been  quiet  at  rates  much 
about  the  same  as  last  week,  and  although  there  was  a  rise  in 
Austria  caused  by  the  conference  in  Paris  it  was  only  temporary. 
Mr.  Czarnikow  gives  the  biest  crop  estimates  from  factories  and  from 
Licht,  from  which  it  appears  that  the  former  calculate  a  yield  of 
5,561,000  tons,  or  about  400,000  tons  above  their  figures  of  a 
year  ago,  which  in  their  turn  were  377,000  tons  below  the 
actual  yields.  Licht,  however,  puts  the  probable  out-turn  at 
5,800,000  tons,  and  even  these  figures  are  considered  too  low,  in 
view  of  the  usual  discrepancy  between  estimated  and  actual 
yields.  It  is  difficult  to  come  to  any  conclusion  regarding  the 
future  course  of  prices,  as  it  is  yet  uncertain  what  will  be  done  re- 
specting the  bounties  paid  by  Continental.Governments  on  exports. 
Should  the  French  proposal  be  adopted  savings  in  that  country 
would  probably  be  effected,  and,  in  any  case,  prices  would  certainly 
be  raised.  Receipts  in  America  only  amounted  to  32,000  tons, 
while  meltings  were  36,000  tons,  so  that  stocks  have  tjeen  re- 
duced by  4,000  tons  to  51,000.  Prices,  however,  were  easier 
at  4g  cents,  for  spot  and  4I  for  sugar  to  arrive.  Continental 
markets  were  steady  but  quiet,  Paris  quoting  27  fr.  25  c.  to  28  fr.  for 
ready — basis  88  per  cent.  Stocks  amounted  10720,587  bags,  against 
1,499,259  bags  a  year  ago.  The  total  imports  into  British  ports 
from  October  15  to  20  were  ;  raw,  18,047  tons  compared  with 
14,936  tons  in  1899,  and  refined,  14,963  tons,  compared  with  15,019 
tons.  Visible  supplies  according  to  latest  available  statistics  show  a 
reduction  from  last  year's  figures  of  357,279  tons,  at  410,235 
tons.  Harvesting  in  Louisiana  is  in  full  swing  and  deliveries  com- 
menced about  a  month  earlier  than  usual.  P'rom  this  it  is  considered 
that  the  crop  will  be  a  large  one  and  producers  are  pressing  forward 
to  get  it  all  in  before  January  frosts  set  in.  No  matter  how  large 
the  yield  proves  to  be  there  seems  every  prospect  of  good  prices 
being  secured  for  it  all,  as  stocks  all  over  the  world  have  been 
depleted  to  an  almost  unprecedented  extent. 

The  offerings  of  Indian  tea  were  rather  less  at  53.309  packages 
than  in  the  previous  week,  but  very  little  movement  occurred  in 
prices.  Competition  was  chiefly  confined  to  the  better  grades  of 
good  liquoring  tea,  and  in  these  there  was  a  decline  of  from  Jd.  to 
id.  per  lb.  in  the  latter  part  of  the  week,  owing  to  heavy  supplies 
being  catalogued  for  the  coming  sales,  "rhe  total  sales  amounted  to 
43,744  packages  at  an  average  of  7-89d.  against  44,516  at  7  6id.  last 
week,  and  36,773  packages  at  8-34d.  a  year  ago.  Ceylon  teas  were 
more  freely  offered  than  has  been  the  case  recently,  23,498  packages 
being  brought  forward  compared  with  20,393  packages  a  week  ago 
and  18,446  packages  the  week  before,  but  Messrs.  Gow,  Wilson,  & 
Stanton  state  that  for  next  week  only  20,432  packages  are  cata- 
logued. Prices  tended  to  improve  for  all  teas  of  medium 
and  good  .1  quality,  but  a  slight  weakness  was  shown  in 
lower  grades.  The  average  obtained  dropped  back  to  745d. 
against  7  62d.  a  week  ago  and  So2d.  in  1899.  Re-exports  of  both 
Indian  and  Ceylon  teas  continue  to  increase,  those  to  countries  in 
Europe  naturally  showing  the  most  improvement,  as  the  United 
States  and  Canada  have  greatly  developed  their  direct  trade.  The 
extent  of  land  under  tea  cultivation  in  India  has  steadily  risen  from 
283,925  acres  in  1885  to  516,732  acres  in  1899,  or  an  increase  of 
about  82  per  cent.  During  the  same  period  the  quantity  produced 
has  increased  by  161  per  cent,  last  year's  crop  being  about 
23,500,000  lb.  greater  than  in  1S98  at  186,500,000  lb.  The  average 
production  of  the  past  five  years  has  been  160,644,000  lb.,  of  which 
practically  the  whole  was  exported,  only  some  5,000,000  lb.  being 
retained  for  home  consumption.  The  United  Kingdom  is,  of 
course,  by  far  the  largest  customer  India  has,  taking  ah)out  97  per 
cent,  of  the  whole  shipments.  In  1899-1900  we  took  no  less  than 
154,161,000  lb.,  beside  which  Australia,  with  8,363,000  and  North 
America  with  4,678,000  lb.  are  small  consumers. 

It  was  generally  anticipated  that  the  hop  crop  of  this  season  would 
be  a  poor  one,  but  it  is  doubtful  whether  the  large  decrease  shown 
by  the  Board  of  Agriculture's  figures  was  expected.  The  total 
production  is  estimated  at  347,894  cwt.,  against  661,373  cwt.  in  1898, 
or  a  falling  off  of  no  less  than  47  per  cent.  This  is  about 
66,500  cwt.  above  the  smallest  crop  during  the  sixteen  years  for 
which  particulars  have  been  collected,  and  is  the  lowest  since  189*. 
Kent  is,  of  course,  the  principal  hop-growing  county,  and  here 
the      yield      has    fallen    from      418,997    cwt.     to     213,018    cwt. 
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Hereford  shows  an  even  greater  decrease  in  proportion  to  its 
acreage  and  Sussex  is  also  very  much  lower.  The  estimated  yield 
per  acre  in  Kent  is  only  730  cwt.,  against  1310  in  1898  with  474 
acres  less  planted  ;  in  Hereford  448  cwt.  against  1 162  cwt.  with 
<x) acres  less  ;  and  in  Sussex  823  cwt.  against  14-91  cwt.  with  a 
reduction  of  126  acres.  In  1900  the  acreage  in  the  whole  country 
was  51,308  compared  with  51,843,  but  the  average  yield  per  acre  fell 
from  1276  cwt.  to  678  cwt.  Last  year's  large  crop  led  to  low  price.', 
and  consequently  growers  complained  that  there  was  no  margin  of 
profit.  With  figures  like  these  just  published  it  will  be  their  own 
fault,  to  a  great  extent,  if  they  do  not  remedy  that  matter  this  year. 


PUBLIC  INCOME  AND 

The    following    are    the    receipts    into  and    issues  out 
Exchequer  between  April  i,  1900,  and  October  20,  1900  : — 
Revenue  and  Other  Receipts. 


EXPENDITURE, 
of 


the 


- 

Estimate  for 
the  year 

1900-1901. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
Oct.  20,  1900. 

Total  Receipts 

into  the  Ex- 

.  chequer  from 

April  I,  1899,  to 

Oct.  21, 1899. 

Balances,  April  i  : 
Bank  of  England     

23,620,000 

33.550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3,550.000 

450,000 

850,000 
1,900,000 

£ 

2,903,124 

6i3.9»3 

£ 

3,111,536 
807,637 

Revenue. 

3.5l7,o47 

8i9l9.i73 

Customs 

11,516,000 
16,610,000 
7,205,000 
4,083,000 
555,000 
5,486,000 
6,810,000 
2, 140,000 
185,000 

493,684 
1,203,356 

11,644,000 
16,443,000 
6,831,000 
4,644,000 
565,000 
4,77",ooo 
6,670,000 

Estate,  &c..  Duties    

Stamps 

Land  Tax  and  House  Duty   .. 
Property  and  Income  Tax    .... 
Po.st  Omce    

Telegraph Ssrvice 

165,000 

491.548 
'."'5,397 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans .... 

Miscellaneous „ 

127,520,000 

56,287,040 

55.420,915 

Total,  including  balance    

59,804.087 

686,793 

2,500,000 

55,000 

348,500 

675,000 
1,155,000 

800,000 

25,000,000 

8,400,000 

7,500,000 

7,250,000 

64,340,118 

S35.720 
50,000 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

for  Trea.>>ury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1892  to  i 
Under  Uganda  Railway  Acts,  i 
Under  Naval  Works  Acts,  1S95 
Under  Military  Works  Acts,  185 
Under  War  Loan  Act,  1900 

899    

596  and  1900   

0  1899     

7  and  1899 

500,000 

Under  Supplemental  War  Loan 
Temporary  Advances,  Deficienc 
Temporary  Advances,  Ways  am 

Act,  lyoo    

y   

2,500,000 

Means 

Totals 

114,174,386 

68,005,838 

*  Revenue  as  above    

127,520,000 

215,000 
5,220,000 
4,116,000 

56,287,040 

106,895 
2.3M.4M 
».385i56» 

55.42^.945 

110,580 
'.496.543 
3.345i353 

Payments   to  Local    Taxation 
Accounts ; — 

Excise    

Estate,  &c..  Duties' 

Total 

9,551,000 

4,806,871 

4.952.476 

Total  Revenue,  including  Pay- 
ments  to  Local  TaxaUon  Ac- 
counts     

137.071.000 

6».093.9" 

Bo.373.42i 

Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt 
Interest  on  War  Debt  . . 
Other  Consolidated    Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 
the  year 
Z900-1901 
(including  Sup- 
plementary 
Estimates). 


£ 

18,360,000 
869,000 

1,600,000 

1,150,000 

141,391,000 


163,370,000 


OTHER  ISSUES. 

For  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) „  . . 

Under  Barracks  Act,  1S90 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900   .. 

Under  Naval  Works  Acts,  1895  to  1809 

Under  Military  Works  Acts,  1897  and  1899  •-  ■• 

Stu^lus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1896,  1897,  and  1899    

Surplus  Revenue  1896-97  applied  under  Mili- 
tary Works  Acts,  1897  and  1899  

Deficiency  Advances  Repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  : 

Bank  of  England 

Bank  of  Ireland 


Totals 


Total  Issues  Total  Issues 

out  of  the  Ex-  I    out  of  the  Ex- 
chequer to  chequer  to 
meet  payments     meet  payments 

from  ;  from 

April  I,  1900,  tOjApril  i,  1899,  to 

Oct.  30,  1900.  '    Oct.  21, 1899. 


jC 

13,397.843 
696,429 

1.039,657 

650,640 
85.445,431 


:o=,ooc 

55.000 
348,500 

670,000 

955.000 

550,coo 


4,500,000 
fl,5oo,ooo 


£ 

'6.123,993 


648,215 
44.783.767 


62,605,754 


50,000 

^000 

615,000 


63o,ooo 
5*».«» 


111,308,500 


«S.«8o,r54 


2,577.349 
308,537 


>.3S5.»8s 
369.799 


•.865,886 


«.7«S.o84 


Il4.>74i3>6 


68,005,(38 


Xreiuury,  Oct.  23, 


NEXT   WEEK'S    MEETINGS. 


Calligart  Oistrict  Railway 
Clark's  Consolidated    ... 
(ieneral  Ceylon  Tea  Estates 
I-ong  Reef  Gold  Mining 
Meiican  Southern  Railway 
Nicaragua  Conipaoy    ... 
N'ew  Centaur  Cycle'     ... 
New  Artificial  Sill< 


MOKOAY,  OCTOUER  29. 

Glasgow,  noon, 

Winchester  HooM,  noon. 

...  Cannon-street  Hotel,  nooo. 

...  liroad-street  House,  a.jo  p  m. 

...  Winchester  House,  12  30  p.m, 

...  14H,  I,«adenhall-street,  ]  p.m. 

...  Coventry.  2  p  m. 

..  Wir.cliester  House,  noon. 


Tuesday,  October  30. 


Bengal  Indigo  Manufacturing 

Brechin  and  Edzell  Railway 

Colonial  Gas     

Cuban  Central  Railway         1 

Canadian  Nnrth-West  Irrigation 

Consolidated  Copper 

Leopold  Schwabacker,  Limited 
Swansea    I  r.-.provement    and    Tram- 
ways     

Western  Telegraph      

Wednesday, 

Alberta  Railway  and  Coal      

American  Pastoral       

Brighton  Grand  Hotel  

Crowhurst,  Sidley,  and  BexhiU  Rail- 
way     

Cue  Consolidated  Gold  Mines 
Greylingstadt  Gold  Mining 

Highland  Railway      

Hauraki  (New  Zealand)    Associated 

Gold  Mines 

H.  Bucknall  &  Sons 

Khedivial  Mail  Steamship      

Lady  Loch  Gold  Mines  

Montevideo  Telephone 

(Queensland    Investment  and    Land 

Mortgage      ...         

Rochdale  and  Manor  Brewery 
Royal  Mail  Steamship  


Manchester,  4.15  p.m. 

Brechin.  NB.,  2  30 p.m. 

Suliolk  House,  Laurence  Pountney 

hill,  2  p  m.< 
4,  Coleman-street,  12.30  p.m. 
37,  Old  Jewry,  noon. 
Winchester  House,  2  p.m. 
3  P  m. 
Donington    House,   Norfolk-street, 

noon. 
Winchester  House,  noon. 

October  31. 
37,  Old  Jewry,  noon. 
85,  London-wall,  2  p.m. 
Cannon-street  Hotel,  2  30  p.m 

Charing  Cross  Hotel,  2.30  p.m. 

Winchester  House,  noon. 

Midland  Grand  Hotel,  St  Pancns, 

4  P  m. 
Inverness,  i  pm. 

Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Winchester  House,  12.30  p.m. 

,,  „       noon. 

Cannon-street  Hotel,  12.30  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  i  p.m. 


THURSDAY,  November  i. 


Gratid  Theatre,  Islington 
Hodgson's  Kingston  Brewery 
King  Solomon's  Gold  Mines  ... 

Otis  Steel  

Westminster  Fire  Office 

Frid.w, 

E,  Gabarrot  &  Co 

Gold  Coast  Proprietary 

Lake  Copais      

North  o{  Scotland  Bank 
Scottish  Australian  Mining     ... 
San  I'aulo  Brazilian  Railway 


...  Collins'  Music  Hall,  3  p.m. 

...  Cannon-street  Hotel,  noon. 

...  4.'i-0,  Outer  Temple,  noon. 

...  Winchester  Houiie,  2  p.m. 

...  27.  King-Street,  Cbeapside,  2  p.m 

NOVEUKER  2. 

...  Winchester  House,  noon. 


Aberdeen,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  I  p m. 


Prices  of  U.vquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artiBcial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  4 J,  4I  ;  Wm. 
Cory  &  Sons  Ord.,  7 J.  8 J  ;  George  Newnes  Ord.,  1,',,  ly",  ; 
Champagne  Freres,  i,"s.itd;  Home  &  Col. Stores  "  A  "  Ord., 4J,  5 ; 
Financial  Times,  iS,  il ;  Financial  Times  Pref.,  I,  ijk ;  Fuller's  Sweets, 
I,  ij  ;  Fuller's  Sweets  Pref.,  I,  ij  :  Gaiety,  13,  i|  ;  Oxford,  7, 
7i  ;  Tivoli,  9,  10;  Noakes  Ord.  New,  li,  1}  ;  Suez  Canal 
£20  5  p.c.  Obs.,  z3j,  24i ;  Pearson's  Kire  Alarm,  li,  13  ;  Pekin 
Syndicate  Founders,  75,  95  ;  Maples,  23,  2I  ;  Maples  Pref., 
'i^s.  it*j  ;  Maples  "B"  Deb.,  108.  no;  Sulphides  CorporatioD, 
'Vs.  'A  ;  Sulphides  Corporation  Pref.,  iJ,  i|  ;  Anglo  -  Russian 
Oil,  g,  j  ;  South  African  Cold  Storage,  2/j,  2,^  ;  South  African 
Cold  Storage  Pref.,  I,  l^  ;  Sulphides  Reduction,  i,  ij  ; 
Calico  Printers',  |,  j  ;  National  Explosives,  ij|,  i|  ;  National 
Explosives  Pref.,  J,  \  ;  GrandTheatre,  y'j,  .j^j  ;  British  Cotton  and 
Wool-Dyers,  g,  J  ;  Johnston  Die  Press,  24,  ^\  :  Ind,  Coope  new 
deb.  5-3  dis.;  Bora.x  Consolidated  Ord.,  29,  31  ;  Hope  Bros.  Ord., 
par,  Jpni.;  Hope  Bros.  Pref.  -iV,  i'*  pm. ;  Normanby  Iron  Ord., 
par,  J  pin. ;  Normanby  Iron  Pref.  ^,  ^'5  pm.  ;  British  Sulphide  pref., 
j,  I  pm.  ;  Aron  Electricity  Meter  Ord.,  ||,  i ;  Marconi  Telegraph, 
-Iriti  4iV 

The  balance-sheet  of  the  Salop  Old  Bank  (Messrs.  Eyton,  Burton. 
Lloyd,  &  Co.),  made  up  on  September  2%  shows  that  the  ctirrent 
accounts  were  £'356,802,  deposit  accounts  ;^236,826,  cash  in  hand 
and  at  agents  was  £(AAio,  investments  were  ;^307,o30,  snd 
advances  on  current  accounts,  loans,  and  bills  £j87,3o2. 

Last  week's  revenue  receipts  came  to  ;f  2,304,000.  In  addition  to 
this  the  Treasury  received  ;ti,8oo.ooo  on  account  of  the  supple- 
mentary war  loan,  bringing  the  total  payments  under  (hat  bead  up 
to  ^"8.400,000.  .Mtogether,  therefore,  the  money  placed  at  its 
disposal  within  the  six  d.iys  amounted  to  £"4.104,000.  Expenditure 
on  supply  services  took  £^2,880,000,  ;f  50,000  was  handed  over  towards 
the  cost  of  the  Uganda  Railway  project,  and  about  ;^'i50,ooo  was 
added  to  the  expenditure  under-  the  head  of  permanent  charge  0^ 
the  National  Debt.  Deducting  these  further  items  there  was  a 
balance  of  little  over  ;^i,ooo,ooo  still  unspent  on  the  20th  inst, 
which  was  added  to  the  balances  at  the  Banks  of  England  and 
Ireland,  raising  their  total  to  £3,866,000,  against  £.1,^2,000  a  wedc 
ago.  14ot  a  penny  has  been  repaid  to  the  Bank,  so  that  the 
Treasury  still  owes  it  £7,750,000  on  temporary  advances  over  and 
above  the  Xi, 500.000  ot  'Treasury  bills  held  by  It.  We  cannot  see 
when  (he  Government  is  to  be  in  a  position  (o  pay  (he  Bank  back 
any  of  (his  money,  and  that  is  just  where  the  trouble  lies. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

ThB  Surplus  Divided  was  £515,34-6 m 


Chief  Office  :— 

15,  ST.  JAHES  S  SQUARE, 
LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary, 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

XTbe  Jnvestots'  TRevtew, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Increased  from  3  per  cent. 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

Why  should  our  Money  Market  be  so  fidgety  ? 
Superficially  it  does  not  differ  very  much  from  the 
position  it  held  twelve  months  ago,  before  it  had  begun 
to  experience  the  consequences  of  outlay  upon  the  most 
disastrous  war  England  has  been  engaged  in  since 
George  III.  drove  off  her  American  colonies.  The  total 
stock  of  gold,  including  the  till  money  in  the  banking 
department,  is  this  week  only  ^^965,000  less  than  it  was 
a  year  ago,  and  in  other  respects  the  Bank  return 
appears  to  point  to  a  fair  measure  of  strength.  But  that 
cannot  hinder  the  Market  from  being  nervous  and 
apprehensive  about  the  future.  It  has  good  cause,  and 
we  must  again  enter  a  most  earnest  protest  against  the 
lupineness  of  the  Government  in  permitting  the  higher 
credit  and  mercantile  interests  of  the  country  to  drift 
towards  a  condition  of  rack  and  ruin  without  lifting  a 
finger  to  prevent  a  catastrophe. 

The  danger  primarily  lies  in  the  prodigious  expen- 
diture of  the  Government  on  war.  From  South  Africa 
alone  war  demands  exceeding  ;^i, 000,000  a  week  con- 
tinue to  be  poured  in,  and  it  owes  money  all  over  the 
world.  The  cost  of  the  plungings  and  lootings  in  China 
must  already  far  exceed  the  total  amount  set  down  in 
Sir  Michael  Hicks-Beach's  derisory  estimate.  These 
debts  themselves  threaten  us  with  an  extraordinary 
export  of  bullion  before  many  months  are  over,  and  by 
its  action  in  forcing  the  Bank  of  England  to  create 
credit  for  it  to  the  tune  of  nearly  ;^io,ooo,ooo,  the 
Government  is  acting  so  as  to  force  gold  out  of  the 
country. 

It  is  curious  to  observe  how  absolutely  ignorant  the 
average  City  banker  is  of  the  most  rudimentary  prin- 
ciples governing  his  business.  He  perhaps  could  under- 
stand the  effect  of  an  excess  issue  of  Bank  of  England 
notes  were  he  taken  into  a  corner  and  the  Gresham  Law 
carefully  explained  to  him,  but  he  cannot  reahse  that  an 
emission  of  credit  has  precisely  the  same  effect  as  a 
redundancy  of  notes.  The  Government  has  compelled 
the  Bank  of  England  to  advance  money  to  it  against  no 
security  whatever  except  the  faith  that  the  nation  can 
some  day  pay,  or  raise  the  money  by  loan  to  recoup, 
the  Bank.  The  credit  thus  created  is  thrown  on  the 
market,  and  acts  so  as  to  depress  rates  for  floating 
balances  there  in  a  manner  calculated  to  stimulate  the 
export  of  bullion.  We  are  suffering,  in  other  words, 
from   an   inflation   of    the    most    up-to-date    kind   of 


paper  money — pure  Bank  credit.  To  some  extent  the 
Bank  of  England  has  endeavoured  to  neutralise  the 
mischief.  Its  Government  securities  are  at  the  present 
time  only  about  ;^4,5oo,ooo  larger  at  this  date  last  year, 
in  spite  of  the  _^9,75o,ooo  advanced  by  it  to  the  Govern- 
ment. It  has,  therefore,  either  sold  or  borrowed  upon 
about  ;^5, 250,000  of  its  Government  securities  held 
formerly,  irrespective  of  the  recent  temporary  advances 
to  the  Treasury.  But  ;^4,5oo,ooo  at  a  juncture  like  the 
present  may  mean  all  the  difference  in  the  world 
between  a  market  able  to  protect  itself  and  one  help- 
less against  foreign  demands. 

The  market  certainly  is  helpless,  and  the  worst 
of  it  is  that  no  effort  the  Bank  can  make  will 
enable  it  to  effectively  resist  the  calls  for  bullion 
threatened  by  the  position  of  both  the  Paris  and  New 
York  Exchanges.  In  their  position,  indeed,  lies  a  most 
immediate  danger.  A  year  ago  the  Paris  cheque  stood 
at  25'25  :  it  now  hovers  between  25'ioJ  and  25T1J.  In 
like  manner  the  sixty-day  New  York  quotation  was, 
twelve  months  back,  4'83j,  and  to-day  it  is  4"8o|.  The 
German  rates  alone  are  distinctly  favourable  to  London, 
but  we  know  very  well  that  gold  cannot  be  drawn  from 
Germany  except  at  the  risk  of  creating  an  industrial  and 
banking  crisis  there  such  as  would  take  a  good  deal  of 
gilt  off  the  glory  of  Empire.  With  France  and  America 
in  a  position  to  pull  our  gold  away  in  inconvenient 
amounts,  call  money  in  the  open  market  is  barely  2  per 
cent.,  and  it  was  still  possible  this  morning  to  borrow  for 
a  fortnight  at  2  J  per  cent.  In  the  middle  of  the  week  rates 
were  lower  than  this  and  money  for  a  week  or  ten  days 
could  be  had  at  if  per  cent.  The  Bank,  however,  has 
borrowed  a  little  these  last  two  or  three  days,  and  has 
thereby  caused  loan  rates  to  advance  slightly.  Under 
stress  of  Stock  Exchange  settlement  payments  money 
even  grew  scarce  this  afternoon,  and  a  little  credit  had 
to  be  procured  from  the  Bank  into  November  at  4J 
per  cent.  Yet  the  Bank  cannot  effectively  borrow  so 
as  to  keep  money  scarce  on  the  market,  because 
every  week  that  passes  the  Government  has  to  dis- 
perse the  last  penny  it  can  lay  hold  of.  .It  has 
already  spent  every  shilling  of  the  proceeds  of  the  two 
War  loans  received  up  to  date,  and  wants,  as  we  said 
last  week,  another  loan  of  ;^3o,ooo,ooo  or  ^^40,000,000 
raised  in  the  open  market  to  keep  it  comfortably  going 
to  the  end  of  the  year.  In  spite  of  all  the  Bank  of 
England  can  do  short  loans  must  remain  cheap,  because 
of  the  masses  of  banking  credit  continually  released 
upon  the  market  through  war  demands  upon  the 
Treasury.  And  when  loan  rates  are  cheap  discount 
cannot  be  kept  up  with  any  effectiveness.  The  three 
months'  Bank  bill  rate  has  been  down  this  week  to  3J 
per  cent.,  and  has  only  struggled  up  to  3I  and  occa- 
sionally 3f  per  cent,  as  the  alarm  excited  by  the  drop 
in  the  Paris  E.xchange  instilled  fears  into  the  mind  of  the 
bill  broker.  These  fears  made  him  quote  3J-I  this 
afternoon,  but  the  slightest  favourable  turn  in  exchanges 
would  at  once  send  the  rate  down  again.  Paper  due 
within  the  year  is  now  quoted  3J  per  cent.,  and  has  been 
3  per  cent. 

How  long  is  the  City  going  to  allovv  this  threatening 
aspect  of  affairs  to  continue  without  energetic  protest  ? 
Men  seem  to  walk  in  a  dream,  and  many  of  them  refuse 
absolutely  to  recognise  that  there  is  the  slightest  danger  * 
ahead.  Bank  directors  in  particular  appear  to  be 
afflicted  with  a  childish  optimism  that  at  no  distant  day 
must  cost  them  dear.  It  is  quite  useless  to  put  facts 
before  people  so  prepossessed  with  admiration  for  their 
own  excellent  wisdom  and  perfect  character  and  abso- 
lute solvency  of  our  banking  system.  They  have  grown 
up  with  it  ;  they  have,  many  of  them,  also  gradually 
slid  into  the  ways  of  handling  credit  that  would 
have  made  their  prudent  fathers  aghast  with 
horror.  It  is  not  alone  the  Bank  of  England 
that  has  been  creating  credit  at  an  unreal 
pace ;  all  banks  have  been  at  the  business  swelling  their 
advances,  and  per  contra  their  deposits,  until  there  is  a 
mass  of  fiimsy  credit  disguised  as  banking  wealth  upon 
our  market  probably  never  before  equalled.  There  is  a 
liquidation  coming,  however  much  we  shut  our  eyes  to 
facts. 
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The  French  Exchange  came  weak  again  to-night  at 
25'ioJ,  but  only  15,000  sovereigns  left  the  Bank  for 
Egypt  and  7,000  for  Holland.  See  our  table  below  for 
the  week's  movements. 

SILVER. 
The  requirements  of  India  appear  to  be  undiminished,  and  in 
spite  of  the  fact  that  some  60  million  ounces  have  been  taken  in  the 
past  twelve  months,  the  India  Council  was  again  a  buyer  during 
the  week.  This  circumstance  led  to  feverish  dreams  on  the  part  of 
speculators,  who  hurriedly  jumped  into  the  market,  and  so  pushed 
the  quotation  for  spot  silver  up  to  30,»,d.  per  oz.  At  this  level, 
however,  the  India  Council  limited  its  orders,  and  silver  came 
out  from  various  quarters,  with  the  result  that  the  price  fell 
back  to  29|Jd.  per  oz.  for  spot  and  zgjd.  per  oz.  for  forward 
delivery.  These  figures,  however,  mark  an  advance  of 
about  Jd.  per  oz.  on  the  week.  Brokers  are  disposed  to 
take  a  sanguine  view  of  the  position,  and  so  we  must  expect 
prices  to  go  still  higher  ;  but  it  would  be  imprudent  to  confidently 
assume  that  India  will  require  60  million  ounces  of  silver  a  year  in 
future.  Neither  1899  nor  1900  can  be  considered  years  in  which 
normal  conditions  applied,  and  it  is  tjuite  possible  that  the  state  of 
affairs  favoured  the  absorption  of  silver  to  a  larger  extent  than  is 
imagined.  The  effect  of  the  purchases  is  reflected  in  the  weakness 
of  the  Indian  Exchange,  which  now  stands  at  about  the  gold- 
exporting  level.  The  India  Council  had  to  reduce  its  selling  price 
for  drafts,  and  in  spite  of  this  fact  raised  the  amount  offered  next 
Wednesday  to  30  lacs.  It  is  probable,  therefore,  that  the  power  to 
absorb  silver  is  approaching  its  limit. 


BANK   OF   ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Oct.  24,  1900. 

ISSUE  DEPARTMENT. 


Notes  Issued 48,862,150 


Government  Debt  ........  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....  31,087,150 

Silver  Bullion 


Proprietors' Capital    14,553,000 

Rest -,      3,164,567 

Public  Deposits  (including 
Excheciuer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)....         8,048,243 

Other  Deposits 40,979,370 

Seven  Day  and  ether  Bills..         151,583 


j£48,862,i50 
BANKING   DEPARTMENT. 
i. 


,£48,862,150 


Dated  Oct.  25, 1900. 


,£66,896,763 


;£ 

Government  Securities  ....  90,191,034 

Other  Securities  35,628,150 

Notes  19,382,235 

Gold  and  Silver  Coin 1,715,344 


,££6,896,763 

H.  G.  BOWEN.  Chief  Caskitr. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banklngr  Department. 


I.a,st  Year. 

Oct.  25. 

Oct.  17, 
1900. 

Oct.  34, 
1900. 

Increa.se, 

Decrease. 

3,185,36' 

8,072,237 

42,472,772 

158.207 

15,185,990 
30,728,440 
33,5J7,i47 

Liabilities. 

I 

3,156,824 

8,592,701 

40,964,805 

1S6,3°4 

30,191,034 
35,754,069 
31,478,531 

I 

29,769.960 
43l  PC. 
4      „ 

£. 

t, 

;£ 

Pub.  Deposits 

Other  do 

8,048,243          — 

544,458 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

I5l,5l"3 

20,191,034 
25,608,150 
31,097,579 

i 

»9.479,<)15 

43i  p.C. 

4       •• 

Decrease. 

145,919 
380,953 

,      4,731 
Increase. 

Total  Reserve.... 

Note  Circulation. 

Proportion  

Bank  Rate 

- 

549,179 

549,179 

Increase. 

Decrease. 

38,039,570 
44I  P-c. 
5      » 

& 

390,045 

Foreign  Bullion  movement  for  week  j£846,ooo  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


Withdrawals. 


aturday,  Australia  15,000 

Net  efflux 631,000 

Total jC646,ooo 


I 

Saturday,  French  coin  sold  ....  193,000 

Tuesday,  Egypt 350,000 

Do.       Holuuid 30,000 

Wednesday,  bar  gold  sold    ....  toi,ooo 

Thursday,  Holland ao,ooo 

Friday,  do.     71,000 

Do.       Egypt 15,000 

Total j£64«,ooo 


LONDON 

BANKERS'  CLEARING 

Month  of 

1900. 

1899. 

Increase. 

OecrcaM. 

Janoary 
Fabnury 

,C9Si,6«3.ooo 

;£957i  564.000 

— 

;£j,701,000 

693,360,00a 

766,089,000 

— 

73,739,000 

March 

670,531,000 

7*'^»7^»ooo 

_ 

36.»39iOO» 

April 
May 

694,980,000 

670,861,000 

;Ca4,ii9fOee 

811,088,000 

911,389,000 

— 

100,301,000 

June 

669,135,000 

677.369,000 

— 

M34,ooo 
J«.J»/>oo 

July 

748,99i.oco 

780,557,000 

— 

Week  ending 

August  I 

183,813,000 

906,135,000 

^ 

«3.J33,ooo 

8 

148,115,000 

138,630,000 

19.485,000 

— 

„        IS 

178,670,000 

i84»333fO<:o 

S.6S3.O0O 

„           33 

147,374,000 

1571481,000 

•^ 

so,  107,000 

,           39 

137,541,000 

133,303,000 
190,634,000 

4,339.000 

— 

Sept.      5 

183,458,000 

•.•J«,ooo 

»           »3 

133,354,000 

>3<.54  4.000 

6,710,000 

■"• 

1,         S9 

168,114,000 

173,63^,000 

— 

4,511.000 

„     36 

144,739,000 

135.4sfi.000 

9,381,000 

— 

Oct.       3 

199,604,000 

315,4*7.000 

^ 

I5,»33,ooo 

„        10 

161,773,000 

163,813,003 

— 

1,041, oco 

4,363,000 

„        >7 

178,137,000 

183,400,0:0 

— 

>,        34 
Total  from 

144,134,000 

133,943,000 

11,191,000 

— 

Jan.  1. 

7,350,663,003 

7,603,304,000 

~ 

351,643,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta   

Bombay    , 

New  York  call  money 


Bank 
Rate. 


3 
5 
S 

i 

6 
6 
4 
3 
3 


Altered. 


May  35,  1900 

iuly  13,  1900 
aly  13,  1900 
uly  13,  1900 
February  6,  1900 
February  7,  1900 
February  5,  1900 
August  37,  1895 
February,  1900 
May  34,  1899 
January  11, 1899 
July  1,  1900 
May,  1900 
Oct.  18, 1900 
Sept.  13, 1900 


OpCB 

Maikct. 


Last 
week. 


3 

4 

J» 


3t 
5 

6 
6 


Lausl. 


ii 


5 

6 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

& 

Last 
week's. 

Latest. 

Place. 

1 

Last 

week's. 

LatcM. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 

3513 

3516 
1 3 '07 
30'454 

30-35J 

3044, 

30-43I 

3413 

♦01'* 
38J 

33 

35-10* 
35'"5J 
13'07J 

Iuly  

tight 

>6-6< 

a<*6o 

Brussels     

Amsterdam    

Constantinople.. 
B.  A>Tes  gd.  pn. 

3mtbs'  109*17} 

133-60 

9odys    loUd. 

^.t  i7,i. 

T.T.l     W.5 
4  mths      3/1 1^ 
4  mths     a/o| 

109*10 

Do 

30*35^    Valparaiso 

30*44      Calcutta 

30*43]     Bombay 

34*08      Hong  Kong.... 

93*75      Shanghai  

4-8o|    Singapore 

38A       Yokohama    .... 
33'30      1 

i7/,d. 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

if 

BANK  OF  FRANCE  (25  flranes  to  the  £). 


Oct. 


Gold  in  hand.. .. 
Stiver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


35, 190a  Oct.  18,  i9co.^Oct.  11,1900.001.36,189^ 


9i,7i5.5'o 
44.574.760 
31,373,930 
•0,679,880 
160,934,360 
15,341,000 
18,490*560 


91,380,990 
44,666,530 

33,708,640 

31,363,440 

163,786,080 

13,373,680 

i9,ao7,ofo 


£. 

91,4(3,600 

44.7>4t400 
39,473,160 
31,105,3*0 
161,687,940 

13,760,640 
17,848,340 


»5.63»,530 
«6.»33.«JO 
y»'5*f4^* 
t8,648,7ao 
»!4.345.340 
11.760,300 
17.668,160 


Proportion  between  bnllioo  and  circoUtion  84)  per  cent,  against  83^ 
a  week  ago. 


perceat. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Oct.  30,  190a.   Oct. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


31,330,000 
11,500,400 

159.570.000 
6,086,300 

i6y,«86,ooo 


i>oo.  Oct.  6,  1900 


Oct.  3f,  1S99. 


33,053,000 
11,930,400 

161,573,000 

6^56,800 

i7a,3i  8,000 


39,680,000 
19,438,000 


•••734.01 
9.97».« 


i6i,36a,aoo   I4a,iot,ooo 

6,aa*,oao     3.141,000 

1y5.44a.ooo  '  «53.*T*K»oo 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  ibereforc  the  surplus  lesenre  (specs* 
and  legal  tenders)  exceeds  this  sum  by  jfsSS.ooo  against  an  excess  lau  w«ek  of 
;C893,oao. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold ;. 

Silver  and  subsidiary  coin 
Advances    and    bills    dis. 

counted    

Securities  belonging  to  the 

Bank 

Notes  in  circulation 

Deposits      and      curreat 

accounts 

Treasury  account 


Oct.  1/13,     Sep.33/Oct.6. 
1900.        [        1900. 


<*.«S5.a43 

6,>55,58o 


60,374,900 
e,«i',o67 


39,165,391    j    38,s9o,os5 


4<<39>357 
57.to9,337 

3*,>t3,n6 
»3.»63.»7« 


4,110,003 
57.99»,TOJ 

33.49s.49> 
*4.r4S.943 


Scpt.i6/a«, 
1900, 


I 
T«.}$«.4J5 
6,610^185 

37.470.i7* 

4.IS3.9JO 
57.3*.  3»7 

3l,<3a,(*t 
*h93«,6fa 


Oct.  l/tj, 
••99. 


-      t 

4.4at,ooo 
3l,43'.oaa 

4,t7«,oao 


37,i«B,aao 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band    

Xills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  ... 
JuMic  deposits 


Oct.  23, 1900. 


£ 

39i594i?oo 
41,420,200 
3i478,7SO 
S9i324,750 
25,217,650 


Oct.  IS,  1900, 


£ 
37,7i6,feo 
42,662,450 
3,911,650 
60,964,050 
24,868,400 


Oct.  6,  1900, 


£ 

35,888,750 
45,634.500 
4,448,800 
64,660,650 
22,767,400 


Oct.  23,  1899. 


£ 

36,495,200 
47,920,800 

3.339,700 
59,017,050 
25,563.300 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Oct.  22, 1900.  Oct.  15, 1900.  Oct.  6,  1900.  Oct.  231,  1899. 


Go}d  reserve ■      37,901,833 


Silver  reserve 
yoreign  bills  . . . . , 

Advances   

Note  circulation  , 
Bills  discounted  . 


9.764,87s 

2.499.375 

2,607,625 

59,884,666 

16,774,125 


£ 
37.863,412 

9,776.250 
2,498,625 
2,731,542 
59,957,833 
16,438,150 


£ 

37,877,37s 
9.835,542 
2,457.250 
2,761,958 

60,636,375 

i6,9S«,4'2 


£ 

30,764.333 

10,486,833 

940,750 

2,058,916 
58,961,416 
17,869,500 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Oct.  20,  1900. 


CoM    

Silver 

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    , 

Treasury  advances,  couponi 

account  

Treasury  balances j 


£ 

9,689,240 
16,703,840 
43,489,320 

9,469,720 
63,913,600 

9,360 
1,715,160 


Oct.  13, 1900.'  Oct.  6,  1900. 


£ 

9,689,240 
16,669,130 

43,479,t>o 

9,376,560 
63,969,040 

4,000 

1,501,640 

£ 

9,«89,340 
'6,707,360 
43,388,680 

9,510,320 
63,762,200 

40,203 
1,427,960 

Oct.  31,  1899. 


£ 

I3.59».640 
13,776,610 
41,300,000 
4,070,920 
60,589,910 

18,240 
905,740 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Oct.  18,  1900. 

Oct.  11,  1900. 

Oct.  4,  Z900. 

Oct.  19, 1899. 

£ 

4.273.720 
13,184,360 
32,455.400 

2,736,080 

£ 

4,142,280 

I7,9J8,I20 

22,576,840 

2,456,560 

£  ■ 

4,323.440 

18,516,040 

33,3,0,730 

3,393,240 

4.537,640 
16  808  280 

21,281,^20 
2,273,800 

LONDON  COURSE  OF   EXCHANGE. 


Place. 


Usance. 


Jkrosterdam    and  Rotterdam!      short 
Do.  do.  i  3  months 

Antwerp  and  Brussels '  3  mouths  | 

Hamburg 3  months  | 

Berlin  and  German  B.  Places  3  months  [ 

Paris I    c  heques  I 

Do.    ..  -. 3  months 

Marseilles  3  months  ; 

Swit2erland 3  months 

Austria 3  months 

St.  Petersburg    3  months 

Moscow    3  months 

Italian  Bank  Places 3  months 

New  York   60  days 

Madrid  and  Spanish  B.  P.  . .    3  months 

Lisbon  3  months 

Opcrto 3  months 

Copenhagen 3  n  .onths 

Chrlstiania i  3  months 

.Stockholm   I  3  months 


Oct.  16. 

Oct.  t8. 

Oct.  33. 

X<*3i 

12-lJ 

I3-4i 

i.-.J 

J3'43 

"■4 

«5'44J 

»5'42j 

«5-4jI 

30-73 

«o'7l 

■0-69 

«o'74 

30-7I 

ao'Tci 

35-lS 

t5*i3l 

«5>ji 

»5'36 
«5  36 

»5'3S 

»5-35 

»5'35 

«S-35. 

35'55 

«5"55 

•5-53! 

24'57 

24 '.SJ 

lU' 

*4l 

»4S 

>4fi 

>4l 

«4i 

37*10 

37  10 

27-05 

48J 

48 

48i 

36A 

35 

^ 

3i, 

37 

37ii 

37 

37  It 

18-53 

18-52 

18-51 

18-54 

18-53 

13-52 

l8-5t 

l8'53 

ie-53 

Oct.  35. 


la-ifi 

n-4i 

•5 -4'! 

■0*69 

ao-70 

»5""3i 

»5-33i 

»5-35 

«5-53j 

»4*5 

34tt 

•4} 

«7*02.V 

481 

37  ii 
37 1* 
18-51 
18-52 
18-52 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          3J — 3I 

Three  months                    ,,                ..         ..          3I — 3I 

Four  months                    ,,               3I— 4 

Six  months             _         ,,                ..         ..        ..         ..         ..  4  — ^^ 

Three  months  fine  inland  bills         . .         . .         . .         . .         . .  4  — 4^ 

Four  months                      ,,                 ..         ..  4  — 4^ 

Six  months                      ,,               4l~4i 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate           ......  4 

,,                ,,         short  loan  rates 4} 

Banker's  rate  on  deposits       ..          ,,         ..         .-         ..         ..  2^ 

Sill  brokers'  deposit  rate  (call)        2^ 

,,               7  and  14  days' notice              ..         ,,         ..         ..  2} 

Currentratesfor  7  day  loans           z  — 2J 

,t                for  calMoaa    ..          ..         —         ^         ,.         *..  2  — 2  J 


Stock   Market   Notes    and  Comments. 

A  certain  liveliness  has  marked  the  United  States 
railroad  section  of  the  Stock  E.xchange  this  week. 
Prices  have  been  rising,  and  a  certain  excitement  and 
briskness  of  dealing  have  been  apparent.  Does  this 
indicate  the  return  of  prosperity  to  the  markets  as  a 
whole  ?  By  no  means.  All  the  stir  in  "  Yankee  rails  " 
,  is  factitious,  engineered  from  New  York  and  sustained 
here  by  arbitragists  and  professional  dealers.  The 
public  remains  indifferent,  and  no  broker  of  our 
acquaintance  has  found  his  business  appreciably  en- 
larged through  the  tossings  of  this  week.  But  would 
it  not  be  wise  to  buy  these  railroad  shares  now,  when 
the  excitement  is  on,  and  trust  to  get  out  agaia  at  a 


profit  ?  We  think  not,  and  for  several  reasons.  First 
of  all,  the  N'ew  York  market  is  not  really  strong  ;  it  is 
threatened  with  a  monetary  stringency  that  might 
produce  serious  consequences.  Perhaps  Wall-street 
bankers  may  be  able  to  call  foi-  enough  gold  from 
Europe  and  Australia  to  enable  them  to  a%'ert  any 
tendency  to  panic  on  their  market,  but  in  that  case 
European  markets,  in  turn,  will  be  placed  in  more  or 
less  precarious  situations,  and  will  be  forced  to  still 
further  unload  their  American  securities  in  the  United 
States.  They  are  doing  that  now  in  fact,  and  the  Stock 
Exchange  settlement  [just  concluded  shows  heavy  sales 
from  Europe  to  America.  The  supply  of  shares  on  the 
market  was  short  because  of  American  buying.  If 
London  and  the  German  markets  have  sold  more  than 
they  possessed,  then,  of  course,  we  may  see  some 
violent  upward  movements  the  result  of  their  efforts  to 
cover  speculative  commitments  for  the  fall.  If,  on  the 
other  hand,  the  shares  can  be  found  on  this  side  and 
delivered,  there  may  be  an  equally  abrupt  decline.  From 
all  points  of  view  it  would,  be  imprudent  at  present  to 
trust  to  any  stability  in  the  prices  of  these  securities. 
They  may  go  up,  but  if  they  do,  they  will  not  stay  up. 

For  what  is  the  position  of  our  markets,  taken  as  a 
whole  ?  One  of  atrophy.  All  through  the  year  business 
has  been  bad,  and  people — as  we  have  again  and  again 
explained — have  simply  held  on,  hoping  for  a  turn  and 
a  chance. '  The  position  bears,  in  many  respects,  a  close 
resemblance  to  that  which  prevailed  throughout  1890 
before  the  outbreak  of  the  Baring  and  Murrieta  troubles. 
Those  who  try  to  move  markets  find  themselves,  as  it 
were,  met  by  a  dead  wall,  and  in  many  directions  prices 
are  so  far  above  what  intrinsic  qualities  of  the  securities 
are  worth,  that  no  inducement  is  offered  to  the  public 
to  buj-.  This  observation  applies  not  merely  to  such 
stuff  as  the  wares  of  the  "  Kaffir  Circus "  or  the 
Westralian  market,  or  that  new  "  Jungle "  market 
which  does  not  get  under  way,  but  to  Home  Rail- 
way stocks  of  all  descriptions  and  to  municipal  and 
colonial  securities.  Look  how  difficult  it  is  for  any 
British  municipality,  no  matter  how  reputable  .and 
wealthy,  to  place  a  new  issue.  Either  the  public  has 
no  money  free  or  it  distrusts  markets,  or  it  waits  to  see 
prices  lower.  Whatever  the  reason,  a  pall  of  darkness 
has  spread  over  all  departments  of  the  Stock  Exchange, 
and  markets  heave  and  labour  beneath  it,  dreading  they 
know  not  what.  We  believe  there  can  be  no  genuine 
lasting  and  healthy  revival,  whether  of  investment  or 
speculative  business,  on  the  Stock  Exchange  until 
quotations  have  reached  an  all-round  lower  platform. 
In  these  circumstances  it  remains  impossible  for  us  to 
advise  the  public  to  go  in  and  buy.  It  will  in  all 
probability  lose  a  proportion  of  its  capital  if  it  does,  for 
we  are  touch-and-go  in  the  neighbourhood  of  what 
might  easily  prove  to  be  one  of  the  most  formidable  and 
destructive  economic  and  credit  crises  in  our 
history. 

The    Week's   Stock    Markets. 

Apart  from  the  settlement  and  the  spurt  in  American  Railroads, 
there  is  little  to  say  about  the  Stock  markets  this  week.  The 
influence  of  cheap  money  strengthened  gilt-edged  securities  at  first, 
but  the  nervousness  which  has  since  supervened  has  caused  a 
reaction,  and  the  news  from  South  Africa  has  not  been  of  a  nature 
to  encourage  either  speculative  or  investment  operations.  The 
Anglo-German  agreement  created  a  momentary  enthusiasm  in 
Berlin  and  London,  but  Paris  naturally  sulked  a  little,  and  in  any 
case  the  whole  thing  was  too  intangible  and  indefinite  to  have  much 
influence.  General  business  is  still  very  restricted,  and  most 
departments  are  suffering  from  inanition  to  a  painful  degree. 

Consols  at  first  gained  a  good  fraction,  but  the  exports  cf  gold  to 
America  and  the  uneasiness  about  the  monetary  outlook  soon 
brought  about  a  relapse,  and  on  balance  they  are  lower.  The 
War  loan  did  not  benefit  by  the  improvement  in  Consols,  but  it 
followed  the  tatter's  fall  at  a  respectful  distance.  Exchequer  bonds 
have  attracted  scarcely  any  attention.  Indian  issues  were  fairly  steady 
till  news  of  the  trouble  on  the  frontier  came  to  hand,  when  they 
gave  way  with  the  rest  of  the  market,  and  Rupee  Paper  is  no  better 
for  the  renewed  advance  in  silver.  Corporation  loans  received 
some  support,  and  Colonials  were  in  moderate  demand,  prices  in- 


October  27,  1900. 


Zhc  investors'  TReview. 


S3S 


both  cases  showing  small  gains.     The  rate  on  Colonials  was  3}  to 
4  per  cent,  against  4^  to  4}  per  cent,  last  time. 


Highest  and 
Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  Sc. 

OoMBf 

Price. 

RiM 

Of 

Fall. 

103i     96J 
102J    97i 

__ 

Consols  2i  p.c.  (Money)... 

m 

-    » 

988 

Do.      Account  (Nov.  5) 

m 

;{ 

looj    951 

97i 

2i  p.c.  Stock  red.  1905  ... 

98 

looj    96 J 

National  War  Loan   

98J 

99i    97 

971 

Do.    Account  (Nov.  5)... 

98J 

— 

349    329 

Bank  of  England  Stock... 

3314 

-ij 

II2|   105 

109 

India  3i  p.c.  Stk.red.  1931 

I09i 

i05i    95 

97i 

Do.  3  p.c.  Stk.  red.  1948 

lOI 

+  1 

9oi    8s 

8Si 

Do.  2ip.c.Stk. red.  1926 

SI 

— 

64J     62i 

648 

Do.  Rupee  Paper 

— 

Home  Railways  have  not  done  anything  brilliant.  The  account 
was  a  very  small  one,  and  rates  were  easy  as  a  rule.  In  the  case  of 
Brighton  "  A  '  and  South-Eastern  deferred,  however,  where  a  small 
backwardation  was  exacted  last  time,  a  small  contango  was  imposed 
on  this  occasion,  and  on  Midland  deferred,  also,  the  rate  hardened. 
Brighton  "A"  has  been  particularly  weak,  and  a  heavy  fall  has 
occurred.  South-Easterns  and  Chathams  have  also  lost  rather 
severely,  but  Metropolitans  and  Districts  have  both  been  strong,  the 
latter  especially  being  screwed  up  by  the  clique  which  controls  the 
market.  City  and  South  Londons  fell  a  point,  but  otherwise  the 
changes  are  unimportant. 


Highest  and 
Lowest 

Last 

Cairying 
over  Price. 

this  Year. 

180J  I28i 

135 

49i    374 

3«i 

25s    i6i 

174 

43      25 

26J 

l8i    Hi 

12J 

127J  1004 

I07J 

581    42i 

46I 

i68i  139 

1434 

66g    48i 

60J 

147     I29i 

130 

Ii3i    85i 

87 

32       2Ii 

241 

«ii    741 

764 

89      71 

76i 

89i    78 

82 

40i    3ii 

38 

177    159 

164J 

1994  174I 

i79i 

I03i    66i 

68 

85      63i 

69J 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central   Pref. .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan   

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  . 
South-Western  Def.    , 


Closing 
Price. 


1324 

-.14 

38i 

m 

-  8 

27 

— 

124 

-  i 

1064 

-1 

46 

-  4 

143 

— 

59 

-I 

130 

— 

91 

+  5 

263 

:1 

764 

76 

82 

— 

38 

-  i 

I64J 

-  h 

179 

67 

-I* 

69 

Rise 

or 
Fall. 


American  Railroads  have  monopolised  most  of  the  attention  of 
the  Stoc':  Exchange,  and  have  been  advancing  almost  continuously. 
In  spite  of  the  increase  in  the  account  the  general  rate  at  the  settle- 
ment, which  opened  at  4  to  4!  per  cent.,  afterwards  eased  off  to  3  to  4 
percent.,  and,  of  course,  this  helped  the  "  bulls  "  considerably.  Both 
Berlin  and  I^ondon  have  shown  a  strong  inclination  to  take  profits, 
but  Wall-street  has  readily  absorbed  all  the  stock  offered,  and  the 
effect  of  the  sales  was  scarcely  noticeable.  All  the  leading  stocks 
have  shared  in  the  buoyancy,  and  big  gains  are  general  throughout 
the  list.  The  Vanderbilts,  it  is  announced,  have  secured  control  of 
the  Southern  Pacific,  and  the  shares  of  the  company  have  naturally 
improved  in  consequence,  while  Readings  are  up  on  the  termin.i- 
tion  of  the  coal  strike. 


H  ighest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


33i  184 

774  59i 

9i»  56 

918  731 

1304  112 

24i  16^ 

784  66| 
15  A  10}  I 

44t  31 

J238  "34 

89a  71 

J31  9.''o 

144  129 

824  671 

80  69 
mi   i8t», 

75S  63i 

Ji  7J 

454  311 

644  508 

62|  45 

24»  17 

448  31 

I02J  88J 

978  90 

971  80 

713  5iJ 

28*  194 

iioj  1044 


324 
76S 

77i 
"94 

21 

724 

124 

361 

1224 

781 
loj 

137 
75i 
75J 
23 
69 

364 
5H 
64 
19J 
36* 
90 
91 
85 
55 
204 
1064 


CANADIAN  AND  U.S. 
RAILWAYS. 


Closing 
Price. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  P.icific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  P.tcific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


33i 
77 

78 

844 

"94 

211 

73 
I2i 

364 
122 

78 
II 

137 
80 

75f 
23* 
693 
91 
381 
591 
64 
20 

354 
89I 

914 
854 
564 
31 
107 


RiM 

or 

Fall. 


+  3S 
+  34 
+  21 
+  2 
+  21 
+  4 
+  1« 
+    1 

+  3 
+  4 
+2 

+  J 

+  1 
+  13 
+  3 
+  11 
+  4 
+  31 
+  2 

+  1I 
-n 

u 

+14 

+24 

+  3 


Canadians  have  not  joined  in  the  Yankee  sport,  and  the  atodn  of 
the  two  leading  companies  have  l>een  dull  nearly  all  the  weeh. 
The  Grand  Trunk  traffic  was  rather  better  than  had  been  txpcdtA, 
and  that  helped  to  steady  the  market  a  little,  but  the  Catiadiaa 
Pacific  showing  was  not  much  liked,  and  there  was  another  re- 
action. Indian  Railways  have  scarcely  been  mentioned,  and  n* 
changes  of  importance  have  occurred. 

Foreign  stocks,  especially  those  in  which  Paris  is  particuUrly 
interested,  have  been  inclined  to  droop.  Spanish  was  promineatiy 
weak,  and  Bulgarians  and  (jreeks  were  put  lower.  Italiaai, 
Turkish,  Germans,  and  Austrians,  however,  showed  some  strenglk. 
Chinese  had  a  small  spurt  on  the  news  of  the  Anglo-German  agree- 
ment, but  part  of  the  gain  has  since  tieen  lost,  and  Japanese  issues 
have  followed  the  same  course.  In  the  Soath  American  sectioa 
Argentines  were  at  first  firm,  but  have  since  been  neglected,  while 
Brazilians  have  tieen  weak  on  the  fall  in  the  exchange  and  the 
action  of  the  Government  in  regard  to  the  foreign  banks.  Chilians 
gained  a  point,  and  Truguays  have  also  improved  a  fraction. 


Highest  and 

Lowe.it 
this  Year.    - 


Lut 

Carrying 
•ver  Price, 


944  874 

96  893 

784  71 

67I  578 

76  65 

72I  56I 

93  87 

102  80 

1054  102 

102  97 

loi  974 

46 J  41 

95  90I 

102  97J 

261  21S 

731  64 

48I  444 

274  243 

24  22 

51  46S 


92 
93 

75 

614 
704 
674 

883 
91 
105 
973 
994 
413 
931 
98 

23« 
681 

45f 
34i 
224 
49 


FOREIGN  BONDS. 


Cbflac 
Price. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  189s  

Do.    5     p.c.     West 

Minas  Ry 

Chilianl896 

Chinese  1896  

Egyptian  4  p.c.  Unified... 
Do.     3J  p.c.  Pref.  ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899   

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  1  p.c.  "B"   

Do.    ip.c.  "C"    

Do.    ip.c."D"    

Uruguay  34  p.c.  Bonds  ... 


92 
93 

75 
604 

684 

664 
89 
904 
105 
9« 
99 
414 
94 
984 
231 
673 
46I 

254 

22i 

49 


Fall 


:4 

+  1 
+  4 


-  I 

+t 

-I* 
+  * 

+  ft 
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Among  Foreign  Railways  Argentines  have  shown  a  drooping 
tendency  all  the  week,  and  they  receive  no  effective  support  from 
anywhere.  The  traffics  were  generally  disappointing,  and  in  tl>e 
absence  of  business  dealers  marked  prices  lower  as  a  precautionary 
measure.  Mexicans  showed  some  strength  on  the  adv.Tnce  in  silver, 
but  the  dividend  was  regarded  as  disappointing  and  a  poor  traffic 
added  to  the  depression. 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

PricT 

Urn 

or 
Fan. 

noj  1014 

1 10 
141 

54 
97 

?ot 
100 
66 
82 

78 

384 
184 

5   _ 

Argentine  Gt.  West.  5  p.c. 
Pref  Stock    

I07xd 
I38xd 

soxd 

98 

57 

loxd 
100 

65xd 

83 
?! 

i 
5 

iS4l  136 
81      531 

1004    92 
843    S6g 
"1*    9i 

"83    994 
744    60 
95      798 

B.  Ay.  Gt.  Southern  Ord.. 

B.  Ay.  and  Pacific  Ord.... 

Do.             Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

-  t 

-a 
-n 

—  I 

Cordoba  and  Rosario6p.c. 
Deb     

+  1 

88      73 

Cord.  Cent.  4  p.c.  Deb. 
(Cent   Nth   Sec  \  

44      34 
21I     163 

89I    741 
84      75 
88      51 

Do.  Income  Deb.  Stk.   ... 
Mexican  Ord.  Stk 

— 

Do  80  c.  1st  Pref 

-It 
+  1 

Mexican  Cent.  4  p.c 

Nitrate  Ord « 

In  the  Miscellaneous  Market  the  principal  feature  was  the  Coats 
dividend,  which  sent  the  price  up  at  one  bound  from  79  to  8j1,  and 
other  cotton  shares  improved  a  little  in  s>Tnpathy.  Otherwise  the 
tone  has  been  decidedly  dull,  although  .Vllsopps  are  rather  better 
and  Welsbachs  improved  on  the  result  of  the  meetmg.  Anglo- 
American  Telegraphs  have  been  prominently  weak,  and  Spiers  ft 
Pond  continued  to  give  way. 


The  French  market  continues  unsettled  and  prone  to  sell.  R 
offered  Spanish  and  other  inter-Hourse  t>onds  on  the  London  market 
this  morning,  and  prices  were  flat.  Afterwards  they  became 
stronger  again  and  finished  steady.  Here  we  tried  to  pat  Kaffir 
shares  up  a  little  on  the  return  of  Roberts'  tip,  and  the  French 
neither  bought  nor  sold.  It  was  a  mere  inside  movement,  and  the 
putjlic  remains  quite  indifferent. 


It  is  a  curious  market  anomaly  that  the  preference  stock  o<  n»« 
Canadian-Pacific  Railway  is  dearer  at  the  present  time  than  the 
bonds  of  the  "  Soo  '  Railway,  which  carry  a  4  per  cent,  guarantee 
from  the  Canadian-Pacific  that  comes  before  this  preference  stock, 
if  not  before  the  company's  own  debentures.  W  e  know  that  a 
cerUin  grudge  attaches  to  the  Cinadian-Pacific  Company's  treat- 
ment of  the  Minneapolis  lines  bondholders,  because  it  arbitrarilr 
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reduced  the  interest  from  6  per  cent,  to  4,  but  it  will  pay  ttiat  4  per 
cent.,  and  is  able  to  redeem  the  bonds  at  maturity.  Allowing  for 
the  fact  that  they  are  gold  bonds,  and  that  the  interest  is  paid  in 
gold,  they,  at  the  present  price,  yield  almost  4  per  cent,  to  the 
buyer. 

Those  who  know  tell  us  that  the  first  mortgage  bonds  of  the 
Smyrna  to  Aidin  Railway  are  a  good  purchase,  and  we  are  disposed 
to  agree,  partly  because  our  leanings  are  at  present  towards 
securities  outside  the  United  Kingdom.  The  line  has  been  doing 
better  lately,  and  would  undoubtedly  be  a  most  valuable  property 
even  for  its  shareholders  if  Asia  Minor  were  under  any  other 
authority  than  that  of  the  Turk. 


MINING    NOTES    AND    NEWS. 

The  report  of  Clark's  Consolidated,  Limited,  says  nothing  about 
the  finances  of  the  company,  but  from  the  balance-sheet  we  gather 
that  against  the  share  capital  of  ^£226,090,  and  debentures  for 
^73,860,  the  company  owns  properties  (2,778  claims  in  Rhodesia 
besides  great  stretches  of  other  lands)  valued  at  ;f  194,721,  on  which 
only  ^10,506  has  been  spent  in  the  way  of  development,  £1,317 
worth  of  stock  and  plant,  ;£'24,769  in  various  investments,  and 
^61,622  in  cash.  The  expenditure  (principally  salaries  and  directors' 
fees)  amounted  to  ;f  14,708,  and  apparently  the  revenue  from  divi- 
dends, &c.,  was  ;f3,368.  Since  the  date  of  the  balance-sheet 
(April  30)  120  claims  have  been  sold  to  the  Gwanda  Mines,  Limited, 
for  ;£27,5oo  in  shares,  and  when  the  Rhodesian  boom  comes  it  will 
doubtless  be  able  to  dispose  of  more  of  its  property  on  similar 
terms,  and  to  show  grand  profits  on  paper.  It  is  obviously  not  in  a 
position  itself  to  do  anything  appreciable  towards  developing  either 
the  claims  or  the  farms  which  it  possesses. 

Daring  the  half-year  to  June  30  the  Montana  Mining  Company 
crushed  26,470  tons  of  ore,  which  yielded  bullion  to  the  value  of 
158,028  dols.,  or  an  average  of  5-97  dots,  per  ton,  but  the  expenditure 
amounted  to  164,359  dols.,  or  62 1  dols.  per  ton.  Fortunately,  the 
company  was  able  to  treat  33,168  tons  of  tailings,  which  produced 
110,820  dols.  of  bullion,  at  a  profit  of  60,161  dols.,  with  the  result 
that  the  accounts  show  a  net  profit  of  ;f9,8i7.  This  with  the 
previous  balance  of  ;£32,766  is  carried  forward.  The  company  has 
still  ;£33,86i  of  cash  in  hand  besides  ;f  29,600  in  liquid  assets,  but 
that  is  not  much  of  an  offset  against  a  paid-up  capital  of  £62^,272, 
and  unless  conditions  greatly  improve  in  the  near  future  the  share- 
holders' prospects  will  not  be  particularly  brilliant. 

The  Lady  Loch  Gold  Mines  have  not  yet  fulfilled  the  high 
expectations  formed  about  them  two  or  three  years  ago ;  but  the 
shareholders  were  comforted  with  a  dividend  of  2i  per  cent,  last 
December,  and  they  could  not  have  reasonably  expected  more.  At 
any  rate,  now  that  the  accounts  for  the  twelve  months  to  June  30 
are  completed,  no  further  distribution  is  proposed.  During  the  year 
8,431  tons  of  ore  were  treated,  yielding  6,446  oz.  of  gold,  valued  at 
jf 23,681.  The  costs  of  mining,  milling,  &c.,  amounted  to  ;^i  1,390, 
expenses  absorbed  ;£4,234,  and  ;f  1,668  was  written  off  for  deprecia- 
tion, leaving  a  net  profit  of  £6,389.  The  average  yield  was 
£2  i6s.  2d.  per  ton,  and  the  cost  of  mining  and  milling  £1  7s.  id. 
per  ton.  Tailings  assay  3^  dwt.,  and  there  are  8,000  tons  available. 
After  deducting  the  "  interim  '  dividend  and  the  debit  balance  of 
£2,788  from  the  previous  year  there  remains  £601  to  be  carried 
forward.  It  may  be  of  interest  to  note  that  the  company  received 
£214  5s.  for  transfer  fees  in  London  and  12s.  6d.  in  Coolgardie. 
Vcibum  sal  sapicnti. 

The  North  Kalgurli  Gold  Mines  have  managed  to  expend  an 
additional  £12,553  on  developments  during  the  twelve  months  to 
June  30  last,  but  the  only  revenue  has  been  £340  for  interest  and 
£299  for  transfer  fees,  which  just  pays  about  half  the  London 
expenses.  Only  £3,500  is  available  for  further  operations,  and  the 
directors  are  seeking  powers  to  issue  the  remaining  25,000  shares 
on  such  terms  (not  less  than  par)  as  they  can  arrange.  The  Articles 
of  Association  provide  that  these  shares  have  to  be  offered /cd  rata 
to  the  existing  shareholders,  but  as  they  are  quoted  at  a  discount  it 
is  unlikely  that  any  would  be  taken  up.  It  is  hoped,  however,  to 
place  a  block  of  them  at  par  by  giving  an  option  on  the  remainder, 
and  if  the  terms  are  reasonable,  this  is,  perhaps,  the  best  course 
that  could  be  adopted.  The  latest  reports  from  the  mine  are  not 
very  encouraging,  but  a  reef  has  been  at  last  struck  assaying  4  dwt. 
per  ton.    We  hope  it  can  be  worked  at  a  profit  ! 

In  the  South  African  section  the  settlement  disclosed  the  existence, 
perhaps  more  apparent  than  real,  of  a  "bear"  account,  and  rates 
were  inclined  to  be  easier  than  on  the  last  occasion,  although  the 
new  account  is  of  the  ill-omened  nineteen  days'  duration.  The 
general  rate  was  7  to  9  per  cent.,  but  it  was  a  trifle  less  on  Gold- 
fields,  Rand  Mines,  Randfonteins,  Van  Ryns,  Steyn  Estates,  and  a 
few  others.  On  Johannesburg  Consolidated  the  charge  was  only 
3  to  5  per  cent.,  and  on  Chartereds  it  fell  to  about  the  same  figure, 
but  Rhodesians  generally  could  not  be  done  under  8  to  10  per  cent., 
and  on  several  shares  a  stifter  rate  was  exacted.  Business  has  since 
been  of  very  moderate  dimensions,  and  the  general  tendency  has 
been  to  a  lower  level  of  values,  although  the  announcement 
that  Lord  Roberts  is  returning  next  month  helped  to 
improve  the  tone  towards  the  end  of  the  week.  At 
the  same  time  the  fresh  outbreak  of  activity  on  the  part  of 
commandoes  which  were  supposed  to  be  dispersed  long  ago  was 
not  liked,  and,  so  far  as  we  can  gather,  the  public  are  practically 
doing  nothing.  It  is  unlikely  that  they  will  now  until  prices  are 
reduced  to  a  much  more  tempting  level,  as  an  early  settlement  of 
our  troubles  in  that  quarter  is  past  praying  for. 

A  preliminary  report  has  been  issued  by  the  Consolidated  Gold- 
fields  of  South  Africa,  in  which  it  is  stated  that  the  realised  net  profit 
on  the  year's  operations  (after  deducting  debenture  interest  and  all 


outgoings)  amounts  to  £264,982,  out  of  which  the  dividend  on  the 
preference  shares,  income-tax,  and  French  Government  taxes  have 
been  paid,  leaving,  with  the  amount  brought  forward  from  last  year, 
a  total  balance  of  £1,754,987.  In  view  of  the  uncertainty  as  to  the 
date  when  the  mines  will  resume  full  work,  and  as  to  the  intentions 
of  the  Government  as  regards  the  incidence  of  the  cost  of  the  war, 
the  directors  feel  that  they  must  ask  the  shareholders  for  a  further 
exercise  of  patience  until  resumption  of  the  regular  payment  of 
dividend  on  the  ordinary  shares  can  be  confidently  recommended. 
The  annual  general  meeting  will  beheld  at  the  Cannon-street  Hotel 
on  Tuesday,  November  6. 

W'estralians  have  been  very  dull  all  the  week,  and  a  rather  sharp 
break  has  occurred  in  Hannan's  Brownhills  and  Golden  Horse- 
shoes. At  the  settlement  the  general  rate  was  about  8  to  10  per 
cent,  but  on  Lake  Views  it  varied  between  "even"  and  is. 
contango,  and  on  Boulder  Perseverance  it  opened  at  7  to  9  per  cent., 
but  finally  disappeared.  On  Paringas  the  charge  was  at  first  10  to 
12  per  cent.,  but  it  afterwards  hardened  to  nearly  15  per  cent. 
Making-up  prices  showed  few  important  changes,  the  movements 
during  the  account  having  just  about  cancelled  each  other,  but  Lake 
Views  made  up  %  lower  and  Westralia  Mount  Morgans  i  lower, 
while  Ivanhoes  were  ^^  better.  There  is  no  outside  interest  in  the 
market,  and  such  fluctuations  as  occur  are  mainly  due  to  inside 
manipulation. 

In  the  miscellaneous  Mining  section  the  only  movement  of  much 
importance  is  the  continued  rise  in  Le  Roi  II.,  which  gained  3i 
during  the  account.  There  are  still  a  few  "  bears  "  to  be  frozen 
out,  and  the  insiders  appear  to  be  determined  to  fleece  them  in 
proportion  to  the  time  they  take  to  come  to  terms.  Other  British 
Columbians  attract  little  attention,  and  perhaps  it  is  just  as  well, 
considering  the  sort  of  people  who  control  the  principal  properties 
and  the  extremely  meagre  information  available  about  such  com- 
panies as  the  Le  Roi,  which  has  surely  been  in  existence  long 
enough  to  produce  some  definite  results  on  which  to  form  an 
opinion  of  the  position  and  prospects. 

The  interest  displayed  by  shareholders  at  the  statutory  meeting  of 
the  Whitaker-Wright  Rossland  Great  Western  Mine  as  to  the  posi- 
tion of  the  company  was  quite  refreshing.  It  was  not  the  interest 
as  to  how  the  mine  was  developing  ;  what  were  its  prospects. 
They  did  not  want  to  know  anything  about  that,  but  "  how  about 
the  special  settlement?"  When  would  it  be  otatained  ;  had  the 
board  taken  the  necessary  steps  ;  weie  they  doing  all  that  was 
needful  to  facilitate  matters  ?  It  really  seemed  as  though  the  pro- 
prietors had  only  one  idea,  and  that  was  to  get  rid  of  their  shares, 
which  at  the  present  price  of  £9  the  chairman  considers  undervalued. 
Mr.  Macleay  made  several  references  to  Le  Roi,  and  a  shai  eholder 
actually  asked  whether  he  meant  Le  Roi  or  Le  Roi  No.  II.  It  must 
have  been  thoughts  of  those  £23  shares  which  caused  shareholders 
anxiety  to  see  their  special  settlement  arranged.  "  Let  us  get  out "  is 
the  cry,  and  we  shall  be  satisfied.  It  seems  that  the  subscriptions 
were  so  large  that  the  vendors  received  all  their  purchase  consi- 
deration in  cash,  and  these  £9  shares,  at  present  price,  were  allotted 
whollv  to  those  who  applied  !  To  the  mind  not  accustomed  to 
philanthropy  it  would  appear  that  in  this  case  none 
must  be  more  surprised  than  the  innocent  vendor.  Fancy 
taking  cash  when  the  shares  stand  at  £9  ;  but,  of  course, 
there  is  the  special  settlement.  The  chairman  said  the  mine  was 
the  gem  of  the  richest  district  in  the  world,  with  chutes  as  rich  as 
those  of  Le  Roi,  which,  by  the  way,  has  paid  total  dividends  of  5s. 
in  something  over  two  years  ;  but  the  shareholders  did  not  want  to 
know  anything  about  that,  they  did  not  care  anything  about 
thousands  of  lineal  feet  development ;  but  give  us  our  settlement,  see 
us  safely  out  of  our  bargains,  and  we  are  willing  for  others  to  reap 
the  wealth  of  this  wonderful  property. 


Messrs.  George  Philip  &  Son,  of  Fleet-street,  London,  and  of 
Liverpol  and  Cape  Town,  have  just  published  a  large  scale  map  of 
the  Southern  Transvaal  and  Northern  Orange  River  Colony,  com- 
piled by  Mr.  Thomas  Bowyer  Bower,  which  deserves  a  hearty 
welcome  and  a  large  sale.  It  is  on  a  scale  of  four  miles  to  the  inch, 
and  is  accompanied  by  an  index  of  the  fullest  description.  We  have 
long  hunted  for  such  a  guide  to  help  us  to  follow  the  movements  of 
our  armies,  and  hitherto  failed  to  find  one.  Such  success  will,  we 
trust,  attend  the  issue  of  this  map,  which  is  in  three  sheets  and  sold 
at  prices  ranging  from  £2  2S.  to  £7  17s.  6d.— the  last  for  the  map 
mounted  on  a  spring  roller — as  will  encourage  the  publishers  to 
issue  similar  ones  for  the  other  portions  of  the  two  annexed 
republics. 

We  have  nj  intention  of  seeking  to  belittle  the  results  achieved  by 
J.  &  P.  Coats  during  the  twelve  months  ended  June  30  last.  A  profit 
is  announced  of  £2,427,000,  out  of  which  a  dividend  and  bonus 
amounting  to  50  per  cent,  for  the  year  are  declared,  against  40  per 
cent,  for  1898-99.  Moreover,  £350,000  is  added  to  the  reserve  fund, 
raising  it  to  £1,750,000,  and  in  addition  £150,000  is  set  aside  as  the 
nucleus  of  an  insurance  fund.  And  still  there  remains  £272,000  to 
carry  forward,  against  £82,000  last  year.  We  can  only  exclaim 
with  our  old  friend  the  Dominie — "  Prodeegious  !  " 

There  has  been  an  almost  complete  stagnation  of  business  in  the 
Stock  markets  during  the  past  month,  but  the  Bankers  Manazitic 
states  that  its  list  of  325  representative  securities  on  October  20 
shows  an  insignificant  improvement  of  £3,114,000  on  a  total  of 
£3,082,669,000,  compared  with  the  figures  on  the  same  date  of  the 
previous  month. 

We  understand  that  Mr.  Charles  M.  Hayes  is  resigning  his 
position  as  general  manager  of  the  Grand  Trunk  Railway  in  order 
to  accept  the  presidency  of  the  Southern  Pacific  Railway,  rendered 
vacant  by  the  death  of  Mr.  C.  P.  Huntingdon. 
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DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Hammond's  Bradford  Brewery.— Further  dividend  at  the  rate  of  12  per  cent, 
per  annum,  making  10  per  cent,  for  the  year  on  the  ordinary  shares,  and  carrying 
;C2,5oo  to  the  reserve  fund. 

Hodgson's  Kingston  Brewery  Co,~Dividend  at  the  rate  of  11  per  cent,  per 
annum  for  the  six  months  ended  September  30,  making,  with  the  interim  dividend. 
9 J  percent,  for  the  year. 

Lascelles,  Tickner,  &  Co.— Interim  dividend  at  the  rate  of  8  per  cent,  on  the 
ordinary  shares. 

J.  &  J.  Yardley  &  Co.— Interim  dividend  on  the  preference  &hares  at  the  rate 
•of  si  pw  cent,  per  annum,  payable  on  November  i. 

GAS  AND  ELECTRIC  LIGHT. 
Calcutta  Electric  Supply  Corporation.— Interim  dividend  at  the  rate  of  3 
per  cent,  per  annum  for  the  half-year  ended  joth  June. 

,    Montevideo  Gas  Co.— Interim  dividendf,  payable  a4th  November,  of  6s.  per 
share  for  the  half  year  ended  30th  June. 

MINES. 

Alaska  Mexican  Gold  Mining  Co.— Dividend  of  10  cents  per  share. 

Alaska  Trkadwkll  Gold  Mining  Co.— Dividend  of  37^  cents,  per  share. 

Brilliant  Gold  Mining  Co.— Dividend  of  3d.  per  .share. 

Great  Boulder  Proprietary  Gold  Mines.— Interim  dividend  of  6d.  per 
share. 

OoREGUM  Gold  Mining  Co.  or  India.— Interim  dividend  of  as.  6d.  per  share 
on  both  preference  and  ordinary  shares  payable  on  8th  December. 

No.  2  South  Great  Eastern  Gold  Mining  Co.— Dividend,  No.  27,  for 
'October,  of  is.  per  share,  together  with  a  bonus  of  is.  per  share. 

Stratton's  Independence.- Interim  dividend  ftir  the  quarter  ended  Sep. 
iember  30  at  the  rate  of  40  per  cent,  per  annum,  being  as.  per  share. 

RAILWAYS. 

CtlBAN  Central  Railways.— Interest  paid  on  the  mortgage  debentures  and 
■dividend  on  the  preference  shares  for  the  year  ended  June  30  and  ^2,307  carried 
■forward. 

Mexican  Railway.— Dividend  at  the  rate  of  3!  per  cent,  per  annum  on  the  first 
preference  stock  for  the  past  half  year. 

SHIPPING. 

Elder,  Dempster  Shipping.  —  Interim  dividend  for  the  half-year  ended  September 
30  at  the  rate  of  15  per  cent,  per  annum. 

Union  Castle  Mail  Steamship  Co.— Interim  dividend  of  55.  per  share  on  the 
•ordinary  shares  for  the  half-year  ended  June  30. 

TEA. 

Bombay  Tea  Co.— Interim  dividend  of  6  per  cent,  per  annum  on  the  ordinary 
shares. 

Doom  Dooma  Tea  Co.— Interim  dividend  at  the  rate  of  5  per  cent. . 

MISCELLANEOUS. 

J.  W.  Benson.— Interim  dividend  on  the  ordinary  shares  for  the  six  months  ended 
September  30  at  the  rate  of  10  per  cent,  per  annum. 

J.  B.  Brooks  &  Co.— Dividend  on  ordinary  shares  of  is.  6d.  per  share,  making, 
with  interim  already  paid,  a  dividend  at  the  rate  of  10  per  cent,  per  annum  for  the 
year. 

Henry  Bucknall  &  Sons.— Dividend  of  3  per  cent,  on  preference  and  ordinary 
shares  for  the  half-year. 

Castneb-Kei.lner  Alkali  Co.- Interim  dividend  on  the  ordinary  capital  as 
well  as  on  the  new  capital  allotted  to  shareholders  of  the  Aluminium  Company  at  the 
rate  of  8  per  cent,  per  annum  for  the  six  months  ended  September  30. 

Chibnall's  Bakeries.  — Interim  dividend  of  5  per  cent,  per  annum  on  the 
ordinary  shares. 

J.  &  P.  Coats. — Final  dividend  on  the  ordinary  slock  of  10  per  cent.,  equal  to  £1 
per  ^10  stock,  and  a  bonus  of  20  per  cent.,  or  £2  per  ^10  stock.  ^^350,000  to  be 
4:arried  to  reserve  fund,  ;£i5o,ooo  to  underwriting  the  account,  leaving  a  balance  to 
be  carried  forward  of  ;C272,ooo. 

Land  and  Mortgage  of  Egypt. -Interim  dividend  for  the  six  months  ended 
September  30  at  the  rate  of  7  per  cent,  per  annum. 

London  and  Lancashire  Firk  Insurance  Co.— Interim  dividend  of  4s.  per 
share. 

London  Nitrate  Co.— Dividends  for  the  year  ended  June  30,  on  both  prefer- 
ence and  ordinary  shares,  of  8  per  cent.,  payable  on  December  3.  ^5,000  placed  to 
sinking  fund. 

Meters.— Interim  dividends  on  the  preference  shares  at  the  rate  of  5I  per  cent. 
per  annum,  and  on  the  ordinary  shares  at  the  rate  of  5  per  cent. 

Portman  Estate  Mansions. — Interim  dividend  at  the  rate  of  4  per  cent,  on 
the  ordinary  shares  for  the  six  months  ended  September  29. 

Shorts'. — Second  interim  dividend  for  the  year  ending  March  31,  1901,  of  55.  per 
share  on  the  deferred  ordinary  shares,  payable  on  2gth  inst. 

Sir  Christopher  Furness,  Westgarth  &  Co. — Dividend  at  the  rate  of  13}  per 
■cent,  per  annum  on  the  ordinary  shares,  ^10,000  placed  to  reserve  fund,  and  ^^2,300 
carried  forward. 

Trust  and  Agency  Co.  or  Australasia.— Interim  dividend  on  the  ordinary 
capital  at  the  rate  of  10  per  cent,  per  annum  for  the  half-year  ended  June  30,  payable 
November  16. 

Western  Telegraph  Co.— Final  dividend  of  3s.  per  share  and  a  bonus  of  as.  per 
share.     ^£50,0:0  transferred  to  reserve. 

Wright  &  Greig. — Dividend  at  the  rate  of  la^  per  cent,  per  annum  on  the 
ordinary  shares,  ^2,500  placed  10  reseive,  and  ;£i,iiocarried  forward. 


MINING    RETURNS. 

Brilliant  Gold.— 1,500  tons  crushed  produced  1,550  oz.  of  gold. 

Broken  Hill  Proprietary  Block  10.  —  During  the  four  weeks  ended 
October  10,  plant  treated  10,659  ton,*^  of  crude  ore,  producing  1,700  tons  of  con- 
centrates, containing  57,500  oz.  silver  and  1,097  ^on%  lead. 

Central  Chili  Copper.- 2,500  tons  total  weight  of  ores  smelted  during  month, 
335  tons  regulus  produced. 

CoHAR  Gold  Mines. — Value  of  bullion  recovered  for  months  is  ^^4 1^2 5. 

Fakia  Gold  of  Brazil  — 1,658  tons  of  ore  produced  478  oz.  of  gold. 

Fraser  South  Extended.— Clean  up  from  batteries  500  tons,  158  oz.  ;  from 
cyanide  process,  550  tons,  14802.  gold. 

Golden  Blocks  (Taitapu).— Crushed   169  tons  obtained  113  oz.  of  gold. 

Mount  Lyell. — From  September  30  to  October  17  inclusive  a  total  quantity  of 
31,140  tons  of  ore  has  been  treated,  the  average  assay  value  of  the  ore  before  treat- 
ment being  :— Copper,  a'73  per  cent.  ;  silver,  a'aa  oz.  per  ton  ;  Rold,  078  oz.  per  ton. 
In  addition  to  4,495  tons  of  purchased  ore  and  metal-bearing  Huxes,  the  converters 
have  produced  during  the  same  period  743  tons  of  blister  copper,  containing,  copper, 
730  tons  ;  silver,  49,825  oz.  ;  gold,  1,853  o^- 

New  Queen.— 69  tons  crushed,  90  oz.  realised,  cyanide  process,  ^£470;  815  tons 
treated  ;  the  tributor's  ore  produces  jCa''  to  the  company. 

New  Australian  Broken  Hill  Consols.  — la  cwts.,  assay  value  for  silver  per 
ton,  6,300  oz. 

No.  2  South  Grrat  Eastern  Gold  Mining. — i,ifi6  tons,  1,70101. 

North  Mount  Lyell  Copper.— Have  sold  and  delivered  under  contract  370 
tons  of  ore,  assay  value  9  per  cent,  copper. 

Pahang  CoRi-ORATioN.— Jemm  Lumpong  Mill,  1,480  tons  of  stone  crushed,  pro- 
ducing 4^{  tons  of  black  tin  ;  Jeram  Batang  Mill,  700  tons  of  stone  crushed,  pro- 
ducing nine  tons  of  black  tin. 

Queensland  Menzies  Gold.-  Crushed,  357  tons  379  oz.  ;  cyanide,  960  tons 
534  oz. 

Victoria  (Charters  Towers).— 220  tons  crushed,  yielded  956  oz.  gold. 

Ymir  Gold  Mines. — 5,730  tons  of  ore  milled;  446  tons  of  concentrates  pro- 
duced ;  no  tons  of  crude  ore  shipped.    Total  revenue  for  th«  month,  j£8,ii5. 
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The  New  Zealand  Railway  Debenture-holders'  Committee  have 
received  information  that  the  Public  Accounts  Committee  of  the 
New  Zealand  Parliament,  to  whom  the  petitions  of  the  detwnture- 
holders  were  referred,  have  reported  that  as  time  does  not  permit  of 
concluding  the  inquiry  during  the  present  Session  they  recommend, 
without  prejudice  or  c<Mnmittinj»  the  colony,  that  the  section  of  the 
line  completed  at  the  time  the  Government  took  possession  shoold 
be  valued  as  a  going  concern,  the  Government  to  take  evidence  as 
to  its  value  by  Royal  Commission  or  otherwise  during  the  recess. 
The  petitions  therefore  stand  adjourned  until  next  Session. 

The  Council  of  Foreign  Bondholders  communicate  the  following 
telegram  from  the  Council  of  Administration  of  the  Ottoman  Public 
Debt  at  Constantinople  : — Receipts,  Septemtier,  1900  :  Five  revenues 
and  tobacco  tithes,  ;fe"T  131,931  ;  Regie.  £T  187,500.  Against  in  1899  : 
Five  revenues  and  tobacco  tithes,  £"Ti3i,966  ;  Regie,  ;iTi87,500. 

The  Governor  of  Ceylon,  in  opening  the  Session  of  the  Legislative 
Council,  congratulated  the  colony  on  having  tnaintained  its  growing 
prosperity.  The  revenue  for  the  year  1899  had  amounted  to 
Rs.  25,913,141,  surpassing  th.it  of  any  previotis  year,  and  had 
yielded  a  surplus  of  Rs.  962,202  over  the  expenditure.  The  cturent 
year  showed  a  still  greater  increase  of  revenue,  and  a  substantial 
surplus  might  confidently  be  expected.  The  revenue  for  the  first 
eight  months  showed  an  increase  of  Rs.  740,487  over  the  estimate. 
The  estimated  revenue  for  uyoi  was  Rs.  26,320,000. 

Mr.  Vincent  Hill,  the  general  manager  of  the  Hull  and  Bamsley 
Railway  Company,  has  tieen  appointed  general  manager  of  the 
South-Eastern  and  Chatham  Railway  Companies,  and  he  will  enter 
upon  his  duties  at  an  early  date.  It  is  otticially  announced  that  kfr. 
Willis,  whose  health  has  compelled  him  to  resign  the  position  of 
general  manager,  will  be  retained  in  a  consultative  capacity  in 
connection  with  the  legal  business  of  the  managing  committee. 

We  are  informed  that  Messrs.  Fracis,  Times,  &  Co.,  who,  owing 
to  the  seizure  of  their  property  in  the  Persian  Gull,  were  last  jrew 
compelled  to  register  a  deed  of  composition  with  their  creditors, 
liave,  as  the  result  of  recent  litigation  with  her  Majesty's  Gorem- 
ment  and  the  subsequent  restoration  of  part  of  the  property  seiaed, 
been  enabled  to  fulhl  all  their  old  obligations  and  to  pay  their 
creditors  20s.  in  the  pound. 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name* 


Belfast  Street 

Birmingham  and 
Aston 

Birmingham  and 
Midland 

Birmingham  City    . . 

Blessington  and 
Poulaphouca     .... 

Bristol  Tramways 
and  Carriage    .... 

Bnmley  and  District. 

Btiry,  Rochdale,  and 
Oldham 

Dabltn  and  Bles- 
sington     

Dublin  and  Lucan  .. 

Dnblin  United     

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road  and 
Paddington   

London  General 
Omnibus    
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Provincial 

Rosscndale  Valley  .. 

South  London  t   .... 
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t  From  July  i. 


}  Company  sold  all  omnibus<:». 
FOREIGN, 
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y  Gracia     

Brazilian  Street    .... 

Brisbane 
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t  From  April  i,  1900.         |  From  January  i,  1900. 

RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alcov  and   Gandia  Railway  and    Harbour   Company. — Traffic  receipt5i  foi 

week    ending    October    20,    Ps.    i8,ooo;     increase.   Pi.  3  000.     Aggregate  from 

January  1,  Ps.  464,350;  decrease,  Ps.  77,450. 
Assam    Bengal  (Chittagong    Section). — Traffic  receipts  for  week    ended  Sep- 
tember 22,  Ks.  25,840;  increase,  Rs.  410.     Aggregate  from  July  1,  Rs.  2,97,979  I 

increase,  Rs.  23,746. 
Assam  Bengal  (Uauhati  Section).— Traffic  receipts  for  week  ended  September  22, 

Rs.  2,393;    incre.-ise,   Rs.  194;   aggregate   from  July   1,  Rs.  28.378;  decrease! 

Rs.  3,372. 
Bengal    Central  Railway.  —  Traffic  receipts  for  week  ending  September  22, 

Rs.  19.921  ;  decrease,  Rs.  2,595.    Aggregate  from  July  1,  Rs.  3,28,851  ;  increase, 

Rs.  78,928. 
Cuban     Central    Railways.  —  Traffic    receipts    for  week  ended    October  20, 

JC3.663  ;  increase,  ;<;92i.     Ageregate  from  July  1,  ^£57,040  ;  increase,  ;£6,5i8. 
Egyptian    Delta    Light     Railways.  —  Traffic    receipts     for    week    ending 

October  6,  ;£r,oo6:  increase,  ;£258. 
Great  Western    or  Brazil    Railway.   —  Traffic   receipts    for  week    ending 

September   22,  _Rs.   20,630;    decrease,    Rs.    1,083.      Aggregate  from  January  1, 

Rs.  1,136,039  ;  increase,  Rs.  408,966. 
LoMBARDO- Venetian    Railway.— Estimated  traffic  receipts  from  October  jo  to 

October  20,  Crowns,  3,137,000  ;  increase.  Crowns,  8,490. 
LucKNOw    Bareilly  Railway. — Traffic  receipts   for  week  ended  .September  32 

Rs.  12,817  ;  decrease,   Rs.  8,962.    Aggregate  from  July  i,  Rs.  1,90,856  ;  decrease! 

Rs.  56,044. 
Quebec  Central  Railway.— Traffic  receipts  for  3rd  week  of  October,  $12,259 ; 

increase,  $3,231.     Aggregate  from  January  i,  $440,407  ;  increase,  $25,569. 
Rio    Grande   Western    Railway.  —  Estimated  earnings  for  the   1st   week  of 

October,    $74,700  ;    increase,    $1,200. 
RoHiLKUND    AND     KuMAON     RAILWAY.  —  Traffic     receipts   for     week      ended 

September    22,   Rs.  7,369;    decrease,   Rs.    623.      Aggregate    from  July  1,  Rs. 

79,263;  decrease,  Rs.  11,415. 
South-Western  of  Venezuela  (Rarquisi.meto)  Railway.— Receipts  for  month 

of  August,  ;C2,047  ;    increase,   .£621.     Aggregate   from  January  1,  ^21,083  ;    in- 
crease, .^5,241. 
United    Railways    of    the     Havana.— Traffic     receipts     for     week     ending 

October  13,  j£4,9qo  ;  decrease,  j£249. 
West    oi.    India    Portuguksk    Railway.— Traffic   receipts   for    week   ended 

September  29,  Rs.  3,367  ;  decrease,  Rs.  6,106. 
Western  of  Santa  ¥k  Railway.— Traffic  receipts  for  week  ended  October  20 

$16,237  ;  decrease,  $23,763,  ' 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  October  20 
amounted  to  ^1,022  ;  a  decrease  of  £g:i.  Total  receipts  from  July  1,  /16  4ot  • 
a  decrease  of  £6^^.  ...  j  . 

Cockermouth  and  Keswick  Railway. —Receipts  for  week  ending  October  20 
A877;  decrease,  ;(;;o.     Aggregate  from  July  1,  i;i7,io3  ;    decrea.se,  ;<;i  378  ' 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  lor  week 
endtd  October  20,  ^356;  increase,  £^i.  Aggregate  from  July  1,  £5,825- 
increase,  £i$-j.  ■"     '      ■  *-='     ^  • 

East  Londo  i  Raii.wav.— Traffic  receipts  for  month  of  .\ugust,  ;C4,569;  increase 
i£95.  '  ' 

IVERPOOL  Overhead  Railway.— Traffic  receipts  for  week  ended  October  21 
/,i,594    increase,  ^i-y  ' 


ENGLISH    RAILWAYS. 

Date. 

Gross  Traffic 
for  week 

G 

ross  Traffic  for  half, 
year  to  date. 

Name. 

Amt. 

Inc.  or 
dec.  on 

1893 

Amt. 

Inc.  or 

dec.  on 

1899. 

Brecon  and  Mertbyr.. 

Oct.  20 

1,863 

+3-5 

16 

29.415 

+  1.774 

Cambrian        

Central  London 

City  ar.d  SouiD  London      . . 

..  21 
1.  29 

•t  2" 

5.403 
5.465 

I.7t8 

—  110 
+  44 

+  689 

• 

12 

133,877 
58,396 
24.592 

+  1.776 
+9.33S 

Fumes*           ..        „ 

..2. 

10,853 

+  4 

» 

>75.8>i 

+  2i45r 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

II  2" 
II  21 
II    21 

„ai 

50,B«3 

96,938 

109,292 

214,970 

+2,730 

+  2.394 

-580 

+6..380 

16 
16 
16 
16 

955.<37 
'.798,355 
1,869.607 
3.739.39° 

•♦Sr.S47 

+39.002 
+  '9.527 
+  "00,740 

Hull  and  Barnsley    .. 

.12" 

8,972 

+  484 

16 

IS4.5>7 

+  13.668 

Lancashire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

II  21 
„  30 
..  2. 
II  21 
>i    21 

96,876 

59,070 

265.955 

86,762 

6.703 

-  2,46s 
+501 

4  4.210 
-H311 
-f668 

i« 
lO 

11 
16 

1,819,077 
1,101,008 
4.5»>.03S 
1.555.768 
150,136 

+3.9*3 
+  "6,154 
4  88,765 
+  S3,029 
+  11,426 

Metropolitan 

Metropolitan  District 
Midland 

II  14 
1.  «> 
>l    21 

16,822 
310,381 

-917 
-1,360 
-1.90S 

>5 
16 
16 

254.235 

'07.756 

3.572,834 

-  2,329 

-30,184. 

4^116,878 

'Nort*  Eastern 
North  London 
North  Staffordshire  ., 

1.   21 

»7S.67" 
10,540 
17,110 

+2,939 

+  ■> 

+968 

16 
16 
16 

3,070,050 
■54.710 
387,105 

+  147,780 

-273 

+5,97r 

Rhymney        

"  ^, 

,;!^^''"S 

-53« 

16 

75.985 

-5.550 

Chatham,  &  Dover           •,     „  30 

'  86,870 

+7,181 

• 

«.63«.S6S 

+  55*95 

TafTVa'e         

..   20 

t7.950 

4-r,057    t6 

3t6.440 

-26,308 

•  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  

North  British 


Oct.31 

84,344 

..    20 
II    20 

3'.2SS 
8,405 

•1    20 

9.372 

II    2' 

86,703 

+  165 

13 

+  1,013 
-683 

13 
13 

-7«4 

8 

+4.3«5 

13 

1,065,817 

446.334 
124,669 

9°.294 
1,106,709 


+23,357 

•»  9.956 
+  534 


-S.9'S 
+  59,548 


IRISH 

RAIL 

WAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Oct.19 

..  "9 

2,395 

5."59 

+  35 
+  170 

16 

16 

51.984 
111,018 

.    -J,99> 

+  ".734 

Cork,Randon  andS.Coa.st 

,,  20 

1,911 

42 

16 

28.673 

+  97 

Great  Northern 

>.  20 

18,298 

+34 

16 

3i4.5'5 

+  7.247 

Midland  Great  Western 

..  "9 

11,250 

+  316 

16 

180,430 

-S4J 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

Sep.29 
Oct.19 

364 
6287 

+6 
+462 

"5 

81,353 

4-260 

NOTICES 

Messrs.  C.  J.  Hambro&  Son  announce  the  numbers  of  535  bondsof  the  Norwegian 
3i  per  cent,  loan  of  1894,  which  ha^e  tetn  cancelled  in  accordance  with  the  contract 
of  the  loan. 

The  directors  of  the  English  and  Scottish  Law  Life  Assurance  A(.sociaiion  have 
appointed  Mr.  Albert  George  Scott,  formerly  assistant  manager,  to  the  position  of 
general  manager,  filling  the  vacancy  created  by  the  resignation  of  Mr.  Arthur 
Jackson,  who  has  joined  the  board. 

Mr.  D.  M.  Fox  has  been  elected  a  director  of  the  Rio  de  Janeiro  City  Improve- 
ments Company,  Limited. 

The  registered  office  of  the  Avino  Mines  of  Mexico,  Limited,  will  be  removed 
to  Basildon  House,  7  to  11,  Moorgate-street,  V..C.,  on  the  3tst  inst.  Mr.  Walter 
Bramali  has  been  appointed  secretary  in  place  of  Mr.  J.  B.  Palmer,  who  has 
bten  elected  to  a  seat  on  the  board. 

Mr.  Bloxsom,  manaa;er  of  the  Scottish  Metropolitan  Life  Assurance  Company, 
Limited,  has  resigned  his  appointment,  and  the  directors  have  appointed  Air,  H.  E. 
Marriott,  the  London  manager,  as  his  successor. 

The  Submarine  Cables  Trust  announces  thaf,  in  accordance  with  the  terms  of  the 
trust  deed,  tenders  are  invited  from  the  certificate-holders  of  certificates  to  be  re- 
deemed out  of  surplus  income,  accrued  to  October  15  inst.,  at  a  price  not  to  exceed 
jCi2o  per  certificate,  the  ctrlificale-holder  retaining  the  coupon  of  reversion  att.iched 
to  any  certificate  which  may  thus  be  redeemed.  Holders  desirous  of  surrendering 
their  certificates  on  the  aboye-ment'oned  terms  should  communicate  at  once  with  the 
Secretary,  Winchester  House,  50,  Old  Broad-street,  E.C.,  stating  the  lowest  price 
they  are  willing  ;o  accept. 

Messrs.  Page  &  Gwyther  have  taken  Mr.  Howard  Mackay  Page  into  partnership. 

The  Egyptian  Delta  Light  Railways,  Limited,  announces  that  the  second  issue  of 
ia,5oo  5i  per  cent,  preference  .shares,  Nos.  21,001  to  33,500,  will  now  be  received  at 
tlie  registered  offices  of  the  company  for  conversion  to  bearer  warrants,  shareholders 
paying  Government  arf  ■I'alor^t/:  stamp  duty  at  the  rate  of  3s.  per  share  and  the 
company's  fee  at  the  rate  of  is.  for  each  warrant. 

The  overdue  coupons  on  the  Manila  Railway  Company's  prior  lien  mortgage 
bonds,  Series  A— viz.,  those  due  January  i  and  July  i  last — will  l>e  paid  on  the 
1st  prox.,  at  the  office  of  Messrs,  Andre,  Mendel,  &  Co.,  5,  Whittington-avenue,  E.C. 

The  Union  Bank  of  Australia,  Limited,  notify  that  they  are  prepared  to  pay  on 
and  after  ist  prox.  the  interest  due  at  that  date  on  the  loans  of  the  city  of  Melbourne 
(Victoria)  made  payable  with  them. 

The  National  Bank  of  Australasia,  Limited,  and  the  Commercial  Bank  of  Austra- 
lia, Limited,  will  pay  on  and  after  ist  proximo  the  coupons  due  November  1  on  the 
City  of  Melbourne  loans  of  1885  (issued  in  1886)  for  ^^150,000,  of  1890  for  /450,ox), 
and  of  1E92  for  ^25o,oco. 

The  European  Petroleum  Company,  Liinited,  announces  that  the  first  mortgage 
debentures  are  now  ready  for  issue,  and  will  be  exchanged  for  the  scrip  certificates  or 
allotment  letters  and  bankers'  receipts  at  the  company's  offices,  Dock  House, 
Billiter-avenue,  E.C. 

Mr.  Haliburton  Stanley  Mortimer  has  been  admitted  into  partnership  in  the  firm 
of  Roger  Mortimer  &  Co. 

The  African  Banking  Corporation,  Limited,  announces  that  a  new  branch  has 
been  opened  at  Manztnyama,  Gwanda  District,  Rhodesia. 

The  numbers  are  published  of  the  bonds  of  the  City  of  Montreal  loans  1874  and 
iS7g  which  have  been  drawn  for  payment  at  par  tX  the  Bank  of  Montreal  on 
November  1. 
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W£ST    AUSTRALIAN    MINE    CRUSHINGS. 


Capital 

Property 

£ 

Acres. 

450,000 

■56 

9[,coo 

36 

•40.350 

100 

160,000 

112 

93,000 

24 

c  80, 000 

5' 

250,000 

54 

-^co,ooo 

273 

85,626 

84 

150,000 

117 

125.000 

36 

50,000 

39 

J,50O,O0O 

24 

30IOOO 

24 

175,000 

0* 

160,000 

8t 

r94,ooo 

69 

125.000 

94 

198,955 

23 

«40,coo 

5' 

151,651 

36     ! 

75,coo 

27 

225,000 

18 

492,545 

500 

«,ooo,coo 

24 

X20,0C0 

[3 

57.293 

43         ! 

77.500 

68      ; 

ff2O,0OU 

«4 

<6o,ooo 

36         1 

i!  50,000 

48      ! 

«33.400 

51 

70,000 

— 

1124,760 

'56 

193,100 

44 

75,000 

68 

■63,017 

'M 

212,500 

75,000 

42 

aoo,ooo 

'74 

219,639 

9 

175,000 

80 

230,000 

157 

3>>r5o 

48 

33,000 

'9J 

300,000 

z68 

— 

— 

75.000 

35 

49.639 

44 

1 05,008 

72 

140,307 

48 

District  or 
Goldfield. 


Kalgoorlie 

Mount  Malcolm 

Coolgardie 

E.  Murchison    . 

Mount  Maicoim 

Coolgardie 

Kaleoodie 

N.  Coolgardie    . 

N.  Coolgardie    . 

K.  Murchison     .. 

Yalgoo 

Murchison 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Afount  Margaret 

Broad  Arrow 

K.  Coolgardie    . . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 
Kalgoorlie 

Kalgoorlie  . . 

Kalgoorlie 

E.  Coolgardie    . , 

Coolgardie 

Coolgardie 

Coolgardie 

Men/ies   . . 

Kalgoorlie 

Mount  Magnet  .. 

Coolgardie 

Menzies    . . 

Menzies   . . 

Kalgoorlie 

N.  Coolgardie    .. 

Mount  Margoret 

Vilgarn     . . 

Dundas    . . 

Kalgoorlie 

Broad  Arrow 

Peak  Hill 

Coolgardie 

Menzies    . . 

Mount  Malcolm 

Coolgardie 

Coolgardie 

Mount  Malcolm 

Mount  Margaret 

Kanowna . . 


Name  of  Company. 


Associated  G.  M.  of  W.  A. 
f  Australia  United 

Bayley's  United     . . 

BeUevue  Consolidated 

Briiannia 
'  Burtiank't.  Ilirtliday  Gift . . 

Central  arid  West  Boulder 
'  Cosmopolitan  Proprietary 

Cumberland  Niagara 

East  Murchison  United  .. 

Field's  I''ind 

Gem  of  Cue 

Golden  iiorscshoe.. 
!  Great  Boulder  Main  Reef 
I  Great  Boulder  Perseverance 
i  Great  Boulder  Proprietary 
t  Guest's         

Half-Mile  Reef  Mines     .. 
I  Hannan's  Crtesus  . . 

Hannan's  Brownhill 

Hannan's  Oroya    . . 

Hannan's  Reward . . 

Hannan's  Star 

Hannan's  Proprietary 

Ivanhoe        

Kalgurli 

King  Solomon's     . . 

Lady  Charlotte 

Lady  Loch  . . 

Lady  Shenton 

Lake  View  Consols 

Long  Reef  . . 

Londonderry 

Menzies  Consolidated 

Menzies  Crusoe 

Mount  Charlotte   .. 

Mount  Ida  Consols 

Mount  Malcolm     .. 

Mount  Jackson 

Norseman    . . 

North  Boulder 

Paddington  Consols 

Peak  Hill  Goldfield 

Premier 

Queensland  Menzies 
SonsofGwalia 
S.  Kalgurli  . . 
Vale  of  Coolgardie. . 
Webster's  Find       .. 
We<tralia  Mount  Morgans 
White  Feather  Main  Reef 


Jnly. 


Tou. 

»,7»« 

405 

5,o8« 

i. 
2,529 

1,650 

4,93"    I 

1,181 

378 

13,291 

1,300 

4,288 
12,776 

•.3»6 
150 

5.690 

395 

330 
1,100 

63o 
14.654 
1,500 

4>7 

750 

1,210 
6,170 
'.450 
170 
1.388 

570 

M5 

824 

204 

3.549 


2,966 

8,508 
1.538 
2.142 

».t43 
t,ooo 


Oz. 
1,711 

1.824 
649 

'.570 
1,410 

2,624 

726 
279 

lo,i»4 

1,850 

3,198 

9,375 

580 

93 

6,43« 
86r 
295 
813 
387 
8.087 
2,4'5 
235 

603 

1,300 

7,086 

1,026 

109 

691 

"7 
225 

542 

104 

1.030 


3.788 


5.418 
1.543 
_844 

1,664 

S50 


Augiut. 


I 


Seplcmbcr. 


Tons, 
3.>93 

37S 
5.572 

900 

2.470 

'.J4« 

5.004 

1,074 

42s 

15,046 
1,655 
4.24" 

12.364 
•,S05 
_3»0 

6.994 

333 

642 

'4,779 

1,010 

£18 

7«o 
3.040 
7.105 
1,640 

1,581 

500 
175 

7SO 


1.39' 

'.537 
9.'27 
1.530 
1,986 

2.3«o 
1,000 


Oz. 
2,233 

502 

1.94  « 


1,5'* 

1.250 

3,020 

693 

301 

■3.566 

2,0:0 

2,562 

'0,345 

503 

236 


Tons, 
3,518 

5.o«5 
820 
270 

»,7ll 

1,236 

S.I06 
750 
50J 

'5.236 

1,660 
6,847 

".10s 

1.475 
400 


6,620  I     6.765 


3»3 

J"' 

8.409 

'.570 

408 


^v»    I  7' 


303 
780 

'4.299 
1,512 
7C0 


607 
1.675 
5.236 
1,112 

3' 
237 
365 
453 

i,t8o 


a,t'2 

',327' 

5.479 

1,532 

729 

1.755 
819 


740 
3.'44 
6.563 
1,560 

1,528 

500 

1,06s 

3.4'8 

7.300 
1.470 

'.3»7 

9.456 
1.300 
1^1 

2.750 

I,2CO 


Toial  for  1899. 


Oi. 

1,360 

4<3 

'.339 

h' 

2»3 

i,9'0 

i,o6i 

2.326  I 
5S3  I 
309  j 
'4.943   I 
3,200 
6.015 
10,719 
590 
253 

6.577 

296 

35« 
8,410 
3,260 

S17 

610 
'.837 
S.5'2 
'/>6s 

280 

500 

'.075 

'^697 
'.424   ' 

903   I 

5.2«2     I 

1,310  ; 
750 

2,396  ; 

973 


Ton*. 

«8,7t« 

1.413 

26,7'5 

«,230 

3.90J 

»4.04» 

13,070- 

9.193 

iHIji 
7,9'4 
4.583 
56.00s 
'2r«75 
34.565 
75.542 

2.752 

46,617 

2«,954 

',377 

6,204 

t,e6o 

«2«.7«7 

5.901 
5.4'* 
5.042 
'S.'4»   I 
'49^««3   I 
5.266   I 
4.74'    ! 
'5.747   I 
13.91^ 
3.936 
',550 
25.730 
4.082 
24,640 
22,173 
14.152 
10,922 

X2,303 
4.590 
19.412 
10,969 

i-'.969 

1.838 
9.^84 
17,809 


Oi. 
iio,5j6 

>,3l8 

22. 564 

4.661 

2,7«4 

18,060 

10,412 

9.0S4 

5.>3' 

21.217 

5,775 

3.219 

103,701 

12,688 

46.585 

84.037 

1,518 

'•4<0 

90,935 

10,723 

•,oaD 

'I649 
'03.999 

5.382 

4.355 
4.364 

23,821 
340,006 
4,100 
3.105 
7.3*6 
9.320 
1.587 
3.94' 
9,58' 
3.704 

10,751 

16,964 
5. 596 

3i.4;4 
7.347 
9.463 

20,026 
6.390 
6,340 
1,913 

15.130 

'1.772 


Total  for  igock, 


Ton*. 
33.459 

3.246 
44.459 

5.8^  o 

2.645 
21,6:7 

7,699 
10  734 

3.6SO 
33.4«« 

8.255 

4.2JO 

90,296 

'4/>6o 

4 '.3*3 

96.510 

8.914 

1.59* 

5».437 
tifioo 
1,624 
3A»« 
5,',-o 
'20,947 
6.6SS 
3.344 
3.>9' 
S,8Sa 

'5."9 
5».05i 

'2,5'7 

1,046 

«».353 

■77 

2.743 

800 

9,665 

1,119 

23.8>5 

3.712 

;  33,»9o 

11,117 

5.C87 

6,o«3 

I  60,902 

!   7.399 

i       1)011 

18,031 

8,750 


I      Oi. 

27,iii 

3.280 

I  21,945 

I     fc7«9 

'     '.935 

i  '4.275 

i     3.025 

I  '1,042 

'.556 

'8,708 

S,OM 


.94* 
'5,169 

•0,4  J» 

4.o3» 

97* 

60,57* 
4,844 
».'34- 
2,201 

«?•'" 
M,«4 

'0,60s 

i,Bl6 

•.o« 

4.092 

'2.345 
7»r4T* 
9«o 

5,3*0 
«5' 

1,168 
■.*37 
3.9*6 
8S9 
7.699 
4.821 
8.6*3 

20,558 
4,033 
S.498 

38.953 
7.4«5 

15.^ 
7.407 


In  the  above  table  the  returns  from  the  cyanide  plants  are  added  to  the  returns  from  the  batteries. 


WEST   AUSTRALIAN    CRUSHINGS. 

Although  the  returns  from  the  West  Australian  Goldfield  have  not 
been  progressing  very  rapidly  of  late,  it  is  expected  that  shortly  a 
marked  improvement  will  be  seen.  This  is  based  on  the  belief  that 
at  least  one  important  mine  will  soon  be  among  the  list  of  pro- 
ducers, to  the  satisfactory  running  of  the  various  sulphide  plants  at 
present  at  work,  and  to  the  knowledge  that  others  are  approaching 
completion.  The  consulting  engineer  of  the  I^ake  View,  for  instance, 
has  notified  that  the  missing  parts  required  to  complete  the  Diehl 
process  have  arrived,  and  that  the  first  month's  output  when 
the  sulphide  mill  is  at  work  will  be  about  12,000  oz.,  which 
it  is  hoped  will  gradually  be  increased  to  18,000  oz.  One  of 
course  feels  rather  sceptical  concerning  any  statements  made 
about  this  mine,  but  it  is  certain  that  the  returns  will  be  very  con- 
siderably increased.  The  remodelling  is  expected  to  be  completed 
in  a  month's  time,  and  the  Brownhill  plant,  from  which  much  also 
is  expected,  will,  it  is  hoped,  lie  running  by  the  end  of  the  year. 
The  return  from  the  field  for  September  was  very  much  the  same 
as  for  the  preceding  month,  notwithstanding  one  or  two  sharp 
advances,  the  totals  of  116,250  tons  and  126,801  oz.  comparing  with 
117,867  tons  and  126,336  oz.,  the  small  drop  in  the  tonnage  and  still 
smaller  improvement  in  the  ounces  recovered  bringing  about  a 
slight  increase  in  the  yield  per  ton.    Subjoined  is  our  usual  table  : — 


1899. 

August 

September 

October 

November 

December 

1900. 
t  January 
t  Febru.try  , 
■j  March 
t  April 
4  May... 
i  June., 
t  July 
f  August 
tSepicmbcr  , 


Tons 
treated. 
■  99,338 
•  95.034 
101,044 
.  101,577 
.     90,731 

,  94,898 
97,211 
,  101,763 
,  86,589 
.  io-j,ii3 
.  104,109 
.  iio.ats 
.  "7,867 
.  116,350 


Ounces 
obtained. 
122,199 
124,208 
116,143 
92,072 
84,806 

toi,o8i 
118,128 
122,086 
ioi.»57 
119,197 
127,85a 
123.958 
"6,336 
126,801 


Yield 


Gold 
entered  for 


s:: 


•er  ton.     export. 


'^S.' 


5 

6 
3 
18 


3 

3 

u 


■45.397 
167,076 
205,186 
139,867 
138,620 

143,820 
117.849 
1 26,050 
■  13,506 
l2o>3'3 
136,767 
113,602 
13'.485 
i4?.305 


Value. 

£ 
552.511 
634,890 
779,708 

526,756 

546,516 
447,326 
478,990 
43^.323 
457, ■89 

5^9.7^5 
43^.683 
499.645 
563.559 


•  Total  includes  Rold  from  ore  smelted  outside  the  colony.        t  Entire  field. 

The  quantity  of  gold  entered  for  export  was  the  highest  of  the 
year,  148,305  oz.,  valued  at  ^^563,559,  having  been  dealt  with  in  this 
way,  as  compared  with  131,485  oz.  and  ■f4<)i),"45  in  August,  the 
previous  best  being  143,820  oz,  worth  £546^516  in  January.  Kxcept 
in  one  or  two  instances,  individual  crushings  are  not  very  different 
from  last  month.  Associated  treated  about  800  tons  less  and  got 
100  oz.  more,  while  Hayley's  United  fell  off  rather  sharply  from 
1,944  o/..  in  August  to  1,339  O'-  '"  September  on  a  slightly 
lower  tonnage.  Hurbank's  Birthday  Gift  reports  a  rise  of 
400  oz.,    and    East   Murchison    is    also  slightly  better.     Golden 


Horse  exhibits  another  substantial  advance  of  1,400  oz.,  and 
it  is  worth  mention  that  since  June  the  output  has 
moved  up  from  atiout  g,ooo  oz.  to  something  like  15,000  oz. — 
splendid  progress  if  it  can  be  maintained,  as  the  monthly  pro&t  is 
now  well  over  £30,000.  The  principal  advance  is,  of  course,  in 
Boulder  Perseverance,  the  yield  having  risen  no  less  than  3.500  oz., 
due  to  the  successful  working  of  the  sulphide  plant.  Houlder 
Proprietary,  Hannan's  Brownhill,  Ivanhoe,  and  Lake  View  show 
very  little  change,  although  the  returns  are  mostly  better.  It  is 
questionable,  however,  how  long  the  Brownhill  Company  can  keep 
up  its  figures,  seeing  fh:it  the  oxidised  ores  are  practically  exhausted, 
and  that  the  company  will  now  have  to  rely  entirely  upon  sulphides. 
The  Sons  of  Gwalia  did  slightly  worse,  and  so  did  South  Kalgurli,  bat 
the  Westralia  Mount  Morgans  announces  a  good  result.  Dividends 
for  the  month  include  7s.  od.  by  Hannan's  Brownhill,  gd.  by  Vale  of 
Coolgardie,  and  6d.  by  the  Lake  Way  Company. 


The  critical  condition  of  the  finances  of  Roumania  ha^  induced 
the  Government  to  introduce  various  proposals  for  meeting  the 
present  deficit  of  43,000,000  fr.  One  scheme,  which  has  just  tieen 
adopted  by  the  Chamber,  provides  for  the  mortgaging  of  the 
receipts  from  the  cigarette  paper  monopoly  to  a  group  headed  by 
the  Disconto  Gesellschaft,  which  has  agreed  in  return  to  make  an 
advance  of  15,000,000  fr.  to  the  Government.  Among  the  other 
financial  schemes  may  be  mentioned  a  proposal  to  lease  the 
petroleum  -  l>earing  territory,  which  is  expected  to  produce 
10,000,000  fr.  for  the  State  coffers,  and  the  Government  merchant 
fleet,  which  it  is  anticipated  will  >ield  a  further  sum  of  6.000.000  fr. 
In  addition  ti>  this  it  is  proposed  to  dispose  of  the  Government  share 
in  the  capital  of  the  \.itional  Bank. 

The  Rand  gold  mines,  requiring  rolling  stock  for  the  carriage  oC 
coal,  placed  an  order  for  fifteen  heavy  locomotives  with  British 
manufacturers  last  August.  Two  tenders  for  over  200  trucks  were 
also  received  from  the  largest  British  and  .Vmerican  factories,  the 
tenders  from  the  latter  being  far  more  favourable  Ixith  as  regards 
price  and  quickness  of  deliver)-.  The  mining  industr>-,  being  most 
anxious  to  favour  British  factories,  called  for  fresh  tenders  from 
British  manufacturers  in  order  to  £ive  them  a  further  opporttmity, 
even  at  the  expense  of  valuable  time,  but  the  American  tenden 
were  still  considerably  lower.  In  spite  of  this,  orders  (or  seventy- 
three  flat-l)ottom  trucks  have  been  placed  in  Kngland  owing  to  the 
suitableness  of  design  and  on  the  strong  advice  of  the  militar>' 
railway  authorities,  who  have  promised  to  lend  their  o«rn  trucks  to 
counterbalance  the  late  British  delivery.  Orders  for  l6o  t>oUom- 
discharge  trucks  have  been  placed  in  America.  British  firms  in 
South  Africa  are  all  anxious  to  favour  British  trade,  but  the  manu- 
facturers must  be  more  energetic  and  mu-t  realise  the  necessity  for 
cheaper  and  quicker  work,  time  often  being  of  paramount 
importance. 
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prices  (Sluoteb  on  tbe  Xonbon  Stock  Bycbange. 

Thron^hcNit  the  Investors'  Review  middle  prices  alone  are  quoted,  tbe  object  being  to  give  the  public  tbe  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  s  quoted  in  the  Review  almost  enlirc,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dcait  in. 
The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinking  fund  ;  Ctrts.,  certificates  ;  Debs,  or  Dhs.,  tUientutes  ;  Db.  orD.  SiV..,  debenture  stock  ;  Pf. 
9id,i  or 'Pr^f.f  preference ;  Prcfd.  or  P(d. ,  ^re/erred ;  Did.,  deferred  '  L.  or  hid.,  limited ;  S)\.,  share ;  Ans.^  annuities ;  Cu,  or  Cm.,  cumulatrfe  ;  G\x.  or  Gu^r.,  guaranteed  ^ 
Bds.,  bonds  ;  S.,  Sr.  or  Ser.,  series  ;  In.,  Ins.  or  Insc,  inscribe'^  \  Dr.,  Drgs.  or  Drwgs.,  drawings;  Stg.  or  Strlg.,  sterling ;  Lia.,  liable  to;  Sp.  or  Surp.,  surplus  ;  Per.  o» 
T^r^.^ perpetual;  "Ln.,  lien ;  ho.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


•i 
h 

4 
4 
4 
4 

U 

3 
4 
It 

II 

h 


»lp.e     (Childers')Red..     1905 

Local  Loans  Stk igia 

National  War  Loan  (Scrip)  .... 
Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv."Intcl.Rly."  1903 
Do.  do.        ..      1908 

l>o.  Bond    ....      X910 

Do.  Bonds  .. .,      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ,.   ,      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.       1896-7 1916 

IsleofManDeb   

Do    Deb  Stk...  1919-29 


102 
83i 
6i 
100 
1C5 
106 
107 
lOli 
90A 
IWJ 
103 
389 

g| 

58 
102i 
100 


Corporation,  &c.  [ctntinued): — 


CORPORATION   AND   COUNT? 

STOCKS. 

tREB   OF  STAMP  DUTY. 


3i 

3 

i> 

il 

»/io 
3 

|i 
I 

3 
3 

3 
3 

11 

3 
3. 


Metropolitan  Con 1929 

Do X941 

Do.  1930-49 

LC.C.  Con; Stock    1920 

Conun.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond.  Bds...i899-i9o2 

Do ^.1000-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Barry    1914-46 

5'"}' 1909-34 

Batley  1914-44 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

Do               Stock   ..      1954 
Brighton  .. 1946 

„..°,° '957 

Bristol  3  p.c 1920-60 

Buiton-on-Trent 1913-43 

Cambndge  ,9,3.43 

C"°'° 1935 

Do 19,4-54 

Cheltenham ,97, 

Chichester   1916-46 

Co^'"'^' i9'7-57 

Croydon  

5"*"^  A-.^- 1920-50 

Devon  C.C 1917-33 

Dewsbury    \'" 

Dorset  County   1922-32 


Douglas  (I.  of  Man) 

Dover   . 

Dublin 

Eastbourne 

Edinburgh  „ '.  "',* 

Do. 
Exeter 


1926 

1913-43 
,944 

1920-40 
924 
1927 

1917-57 


Gl«gow ',9',=' 

Do*. 
Gloster . 


92, 
1925.40 
191S-SS 


1913-43 
1914-34 

54 


Grimsby   ,0 

Hanley ^.  ^ 

Hairogate   ..^ 

Hastings \\\  ioj! 

Hertfordshire  C.C io,6-,„ 

Heston&Islew'thU.D.C.  iqh.« 

Huddersfield ,„,f 

Hull  (ist  iss.) ^^* 

Inverness ati.A. 

Ipswich :  %v~ 

Lancaster 

Leeds    

Leicester 

Lincoln 

Liverpool .,  .       _ 

Do.    Rd.  .Stk     1923 

Manchester _      1041 

Middlesbro 1909 


1919-55 
1927 
1934 
1919 


Middlesbro     1911-13 

Do.  1915     98 

Middlesex  C.C 1915-35    99 

Newcastle   1936    107 

Do.  Irred 116 

Do.         1915*36    93 

Newcastle-under-Lyme..  1909-44    95^ 

Newport  (Mon.)   1915-55    96 

Norwich  1952     97 

Nottingham    102 

Oxford 1951      99J 

Penrance 1916-46    96 

Plymouth 1942     99 

Do.    2]Rd.  Stk 1918-58    90k 

Pontypridd  U.D.C   1916-46    95J 

Poole 1915-45    97, 

Portsmouth 1916  24  &  27  107 

Do i9'3-33   99j 

Do.        Rd.  Stk.    ..  93i 

Ramsey    ,920-40   96i 

Ramsgate 1915-55    95a 

Reading   1151 

Do 1962    lOlJ 

Rhyl  U.D.C 1953    102 

Richmond  (Surrey)  ....      1942     95 
River  Wear  Debt  Certs.  96} 

St.  Helen's '915-55    95 

Scarbro'   1915-50    97 

Sheffield  ^<ii'i-si    871 

Shipley  U.D.C .9,5-35    96} 

Somerset  Co 1923-33    97 

South  Shields 19,5-45    95J 

Southampton 1915-45    91 

Southend-on-Sea    ,9:5-*6    94i 

Staffs  C.C ...  1915-35    97} 

Stockport 1914-54 

Stockton ,932     96 

Do 1915-35    96 

Surrey  Co 1922-32    96 

Swansea  lllj 

Do 1955     995 

Taunton 19183-9-43     951 

Tees  Conserv.  Deb.  Stk.      1947     94 
Thames   Conserv.    "A' 

Deb.Stk 1954    100. 

Torquay 1913-43    96| 

Tunbridge  Wells   ,931      96] 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 19,3 

Wakefield ,929 

Walsall 1932 

West  Bromwich 1930 

West  Ham ,929 


Do. 


1945 


West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd    1914-44 
Weymouth&Melc.  Regi      ,9,8 

^dnes 1915-55 

Wigan 1921 

Windsor   1918-55 

Wisbech    ,947 

Wolverhampton 1932 

,,    ,    ^° '924-54 

Vork 916-41 


103 
951 
95 
97i 
97 

103 
96t 
96i 
94i 
95J 
961 
97 
96i 

1031 

109l 
971 
98 


SUBJECT   TO   STAMP   DUTY. 


Be!fastCily&  Dis.Watr. 

RedStk „  1953-6 

Bristol 

Do.    Deb.  Stk.  Red. . .     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb...       1956 

Hull(2ndiss.)    „_ 

I^eds  Det 1927 

Do 

Do ,927 

_  Do.   Irred 

Leicester 1919-44 

Manchester 

Do ,928 

Sheffield    .....^ ^.    1925-36 

Do 1925 

Southampton   .- _     S.  F. 

Stockton  Morts 1908 

Worcester..  «_„»„«     1950 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT    SECURITIES. 


Namb. 


3i 


3i 


British  Columbia 190; 

Canada,  '*  Intercol.  Rail,"    1903 

Do.    (Bonds)  1904-5-6-8 

Do.    Reduced 1910 

Do.     Bnds 1909-34 

Do.    Loan 1910-35 

Do.    Loan     1938 

Cape  of  G.Hope  red.by  an  .draw. 

Do        1879    

Do.       1881    

Do 1917-23 

Ceylon 

Fiji  Gov.  DebVsiiik."  Fd.' 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.       do 1936 

Newfoundland  Stg.  Bds.  1941 
Do.  do.  ..  1947 
Do.  do  

New  South  Wales  ....1897-1902 
Do.  1903-5-8-9-1C 

New  Zealand   ,914 

Do.  Cnsls.  ,  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 


Do.  (drgs.) 

Do.  Strlg.  Bds 1913 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland 19, 3., 5 

South  Australia   1901-1918 

Do.  • 1911-1920 

Do.  1907-1916 

Do.  1929 

Do.  ,916 

Do.  1917-18-24 

Tasmania 1 897-1901 

Do 1908-1,,  1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c. .. 

Victoria 1899-1901 

Do 1904 

Do.   Rail.  Loan  ....  1907 

Do.   I,oans  1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.    do.      


Ill 
102i 
103 
106i 
103} 
107 
100 
104 
105 
lOli 
110 
107 
105 
100 
100 
110 
118 
106 
111 
110 
90i 
90i 
79 
103 
102i 
112 
101 
lOOi 
105| 
104 
110 
105 
104 
105 


105 
103 
108 
102 
103 
103 
101 
103 
103 
103 
101 
101 


REGISTERED  AND  INSCRIBED 
STOCKS. 

stamp  duty  except  for  Canada  4  p.c. 

Reduced  (J  per  cent.). 
Antigua  Insc  Stk.  Red.  ,919-441105 
Barbados  Insc.  Stk 1925-42'101 


3j 


British  Colum  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ..  1923-45 
Canada  Stk.  Regd.  ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c. )  Regd.  igio 


94 
108 

95 
102 
lC6i 
lC3i 


Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35  107 

Do.  Sik.  Regd 1938  jlCO 

Do.  Insc 1947  191 

Cape  G  .Hope  Regd.  ..  1917-23110 
Do.  (Ln.  of '83)  Insc.    ..      1923    HI 

Do.  Cons.  Stk.  Insc 1916-36  108 

Do.  Consol.  Insc.  Stock  1929-49  107} 

Do.  Cons.  Insc '933-43    98 

Ceylon  Insc.  Stock   ....      1934    113} 

Do.  1940     99 

Grenada  Inscribed  Stock  ,917-42  104 
Hong  Kong  Insc.  Stock  1918-43  102 
■      "         "      •  110 


Jamaica  Insc.  Stock. . . 

Do. 
Mauritius  Inscribed  . . . , 
Naul  Consd.  Stk.  Insc, 

Do. 
Do.    Inscribed  Stock 


114} 
111 
115 
104 
Do.    Cons     1929-48;  98 


'934 

1922-44 

1937 

1927 

'937 
1914-39 


Newfoundland  Inscribed  1913-381105 

Do.  1935    110 

Do     Consd.  Stk.  Ins .    1936   110 

N.  S.  Wales  Stock  Insc      1933   116 

Do  '105 


Colonial,  &c  icontintntl):— 


N.  S.  Wales  Stock  Insc.     191S   lOS 

Do  1935   100 

N.  Zealnd.Con.  Stk.Ins.     1929   lia 

Do  1940   1(6- 

Do.        Inscribed ....      1945     97 

euebec  (Prov.)  Ins.  Stk.      1937     EO 
ueensland  Stock  Insc   i9i5-34!109 
Do.  i92i-4-3o!103 

Do.  194 J  ;]06 

Do.  22-47 1  94 

St.  Lucia  Insc.  Stock  -.  ,9,9-441108 
S.  Austrln.  (,882-7)  Reg.  1916-36  108 
Do.         In.  Stk.  Reg.      1939  1107 
Do.  i9i6-26|  95 

Do.  1916  j  £5 

Tasmanianlnsc.Stock..  1930*40103 
Do.  1920-40I1IO 

Trinidad  Insc.  Stock....  1917-42107 
Do.  1933-441  95 

Victoria  Rly.  Loan   Bi 

Inscribed  Stock 1907  '103 

Victoria  Insc.  Stock  1908-13.191105 
Victoria  (1885)  Ins.  Stk.  1920  109 
Da      Inscribed  Stock  i92i-3-6>103 


Do.  do.             1911-26 

Do.  do.              1939-49 
W.  Austral.  Insc.  Stock     1934 

Do.  191,-31 

Do.  1915-35 

Do.  1915-35 

Do.  1916-36 

Do  1937 


107 
f8 
116 
106 
105 
93 
£4 
£4 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  1888 

Do.      4}  p.c.  Stlg 1888 

Do.      3}  p.c.  External  ..  1889 

Do.      4  p.c.  Ry.  Guar.Res 

Do.      4p.c.Law3378 1897 

Do.      4  p.c.  Law  3655 

Do.      4  p.c.  Law  3378..  ..1899 

Brazilian    1^" 

Do.  Gold 1879 

Do 

Do.  Funding 

Buenos  Ayres 1834 

Bulgarian 1888 

Do.        Mort.  Bonds  ....  1" 

Chilian 1885 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


,886 
18S7 
1889 
1893 
1893 

lS5;5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold ,  i"  " 

Colmbn.iJt03p.c.Ext.Bds  .1896 

Costa  Rica  ".\    ' 

Do.       "B"   

Danish  Gold    1914 

Do.    1897    

Dutch 189I 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh   Red.   ..  1905 


97 

69 

70} 

68 

66 

68 

49 

58} 

57} 

£6 

£6 

63 

61 

62 

82 

95 

83 

82 

80 

85 

80. 

84 

9a 

80 

79 
101 

loa 

101 
90i 
91 
75} 
13 
23 
22 

as 

85 

88) 
96} 

104 

100 
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Foreign  Stocks,  &c.  lantinutJ):— 


90/ 

ao/ 
««/ 
zo/ 
«o/ 

4 
6 


fi 
5 

3 

4 

a 

4 
4 

u 

4 
4 
6 
S 
6 
5 
5 
S 

3*». 
3 
3 
S 

t7/ 

J» 
4 
S 

h 


Greek i88i    38 

Do.  1884   38 

Do.  Rentes 30i 

Do.  (Piraeus-LarissaRy.) 38 

Do.  Fundg.  Loan    42 

Guatemala  Extl.  Debt 17 

Hawaiian     103A 

Honduras 1867-70     4J 

Hungarian  Gold  Rentes 95 

Do.  ....  1895   75i 

Italian  Irriga.  Guar » ...  108 

Italian  Maremmana  Ry 93 

Japan  5  p.c 101 

Do.    4p.c 79 

Mexican  Inlrnl.  Cons.  Slvr 411 

Nicaragua  1886 53^ 

Norwegian  Bonds  83 

Do.         do.      1888 82 

Do.      3J  p.c.  Ends 96 

Paraguay  ip.c.ris.  3p.c.  1886-96    18 

Riissian,  1822,  £  Strlg 128 

Do     1859 82 

Do.  (Nicolas  Ry.)  1867-9  ••  100 
Do.  Transcauc.  Ry.  1882  . .  82 
Do.  Con.  R.  R.  Bd.  Ser.  I.  99 
Do.  Do.       II.,  1889. 

Do.  Do.     III.,  1891..    97 

Do.      Bonds     91 

Do.  Ln.  (Dvinsk  and  Vitbsk)   97 

Do.     Rentes 96 

San  Luis  Potosi  Stg.  1889  101 

San  Paulo (BrzI.),Stg.  1888  .... 

Santa  F*  1883-4 

Do.     1888 

Do.      W.  Cnt.CoI.  Rly.)Mrt. 
Do.    &  Reconq.  RIy.  Mort... 

Servian  Unified 

Swedish  1880 

Do.      1888 

Do.      Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i888 

Turkish    Seed    on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Customs  Ln.  1886. . .. . . 

Uruguay  Bonds  1896 

Venezuela  New  Con.  Debt  1881 


40 
40 
S8i 
96 
85i 
85? 
102 

100 
96 
93J 
99) 
61i 
26 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "B". 

Austrian  Sil.  Rnts.,  ex  lofl.,  i: 

Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  13  gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes   

Do      1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do,  do.  1890-4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussian  Consols  

,,       Cons.  Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  C  .n.   Bdis.,  3  p.c.  from 
July,i90l    


40J 

61 

80 

95 

94i 

76 

88i 

88i 
102 

59 

86 

86 

47 

95 

86 
117J 
135} 

94 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS, 


Last 
Div. 

Name. 

1 

7 

Barry  Ord 

?n'i 

Do.    Prefd 

I09i 
97J 
PI 

3 

Do.     Defd    

4i 

Caledonian,  Ord 

Do.    Prefd 

36 
2 
4 
4 
104 

10 
5 

Do.    Defd.  Ord.    No.  i 
Cambrian,  Ord 

1/6 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  ^10  Ord.  Sb. 

Do.    Pief.  H.-ilf-Shares.. 

Do.    Def.    do 

a 

City  and  S.  Londtm   

Ea.st  London,  Cons  

Furness 

f^ 

53 

70* 

i 

41 
175 

•J 

B 

Glasgow  and  S.  West.  Pfd. 

Do.           do.              Dfd. 
Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

1' 

Great  Northern,  Prefd 

Do     Consolidated    "A" 
Do.             do.            "B" 

HighL-ind  

4 

Isle  of  Wight,  Prefd....." 
Do,    Defd 

>J?1 

British  Railways  (cM/foMiO :— 


Last 
Div. 

Name. 

1 

6 

A 

iil6 

3/ 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Cid. 

Do.    Pteterred    

Lond. ,  Tilb. ,  an.l  Southend 

Mersey,  ;C2  >  shares    

Metropolitan  Surplus  Land 
NorthCornwall,  4  p.c,  Pref. 

Do.     Deferred     

2 
15U 
177? 
10* 
185} 
121 
1454 

7S 
105 
23 

?n? 

North  S  taflordshire    

Plymouth,  Devonport,  and 

S.  W,  June.  £10 

Port  Talbot  ;£io  S  hares    . , 
Rhondda  Swns.  B.  j£io  Sh. 

109 

si 

?1S 

Do,    Prefd 

109 

6 

Do,    Defd 

114 

S 

a/6 

i| 

Scarboro',  Bridlington  June, 

Sheffield  Dist.  Ord 

South  Eastern,  Ord . . . .  ,^ . . 
Do.    Pref.     

49 
5 
109J 
154 

71 

3i 

3 
3 

TaffVale   

Vale  of  Glamorgan 

109i 
95J 

LEASED  AT  FIXED  RENTALS. 


•t 

s6/6 

5 
6 

4l'» 


4         Birkenhead  

5. 19.0     East  Lincnshtre 

Hamsmith.  &  City  Ord     .. 
I/Ond .  and  Blackwll 

Do.   jCioo  4J  p.  c.  Pref. .. 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref,    

Nor.  and  Eastn.  ;C'=oOrd. . . 

Do. 
N.  Cornwall  3J  p.c.  Stk... 
Nott.  &  Granthm.  R.Jt  C. . . 
Portptk.ftWietn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord.. . 

Do.        4jp-  c.Pref..... 
West  Load,  jfao  Ord.Shs, 


:l 


DEBENTURE  STOCKS. 

4  Alexandra  Dks.  &  Ry.  . 

3  Barry,  Cons , 

4  Brecon  &  Mrthyr,New  A 
30/  Do.  New  B 

4         Caledonian    

4         Cambrian  "A" 

4  Do.       "B" 

Do.        "C" 

Do.        "D" 

Cardiff  RIy 

4         City  and  S.  Lond 

3  Devon  &  Som."A'   ... 
lei9  Do.  "B-  4p 

Do.         "C  '4  p.c. 

4  B.  Lond.  3nd  Cb.  4  p.  c.  A 
101  Do.        andB  

Do.       3rd  Cfa.  4  p,  c,  , , 

Do.       4th  do 

Do.       istCjJp.  c) 

Do,  2}p.c.(Whhech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge   

Furness 

Glasgow  and  S,  Western  , . 

Gt,  Central  

Do 

Gt.  Eastern 

Gt,N.ofScotland IS 

Gt,  Northern    ..,.  .... 

Gt.  Western 

-lio 

Do.         , 

Do.         

Do 

Highland 

Hiill  and  Barnsley 

Do,       2nd  (3-4  p,  c). . . 

isleofWight  

Do.     "C'4P.C,  Db, 

Lanes  &  Yorkshire    

Lanes  Derbys,  &  E.  Cst., 

Ldn.  and  Blackwall  

Ldn.  and  Greenwich 

Lond,,  Brigfaton.&c 

Do.  

Lond,,Chatb.,&c.,Aib  .. 
Do.  "  B  •■ 

Do 

Do.  1883. 

Do.  

Lond .  &  N .  Western . . . 
Lood.&S,  Wesln."A' 

Do,  Consld, 

Lond. ,  Til.,  &  Southend 
Mersey,  5  p.  c,  (Act,  1866) 

Metropolitan    

Do  

Metropolitan , 

Met.  District 

Met.  District  ,,..,..._.. 

Midland     , 

Mid-Wales"A"    

Neatk  &  Brecon  is  t ,. 

Do.  "Ai"    ., 

North  British 

Do.  it93 

N,  Cornwall,  Lauiicstn.,&c 

North  Eastern 

North  London.... „ 

N.  Staffordshire 

Plym.Devpt.&S.W.Ja,.. 


4 
5 
4i 

4 
4 
3 

4 

Jl 

u 

4 
3 
3 
4 
4 
3 
4 
4l 

I 

4 
4 
3 
3 
3 
3 
4 


•I 

4 
4 
3 


3i 

3 

4 


Debaotore  Stocks  {etntiniuit  :— 


Last 
Div. 


Name 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Dist.  4  p.c.  Pat- 

manent  Deb.  Stk 

Soutb-Eastern 

Do 

Do 

Do  

TaffVale 

Vale  of  Glamorgan    

WestHigbld.(Gtd.byN.B.)! 
Wreihani,  Mold , &c. '  •  A  ' 
Do.  "B' 


107} 

uo{ 

lOOi 
134 
U7 
117 
100 
97 
92 
96 
99 
90 


GUARANTEED  SHARES  AND 
STOCKS. 


ai 

3 
3 
4 
3 
4 
S 
3 

ao/6 

I 


Caledonian , 

Do 

Forth  Bridge    

Furness    ,   188 

Glasgow  &  S.  Western  . . . 

Do,        St,  Enoch,  Rent 
Gt.  Central  

Do,         I u  Pref, 

Do.         Pref.  

Do.         Irred.S.Y,  Rent 

Do,                  do, 
Gt,  Eastern,  Rent 

Do.  Metropolitan.. 

Do .V. 

Gt.  N.of  Scotland 

Gt .  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes  .  &  Yorkshire    

L.,  Brighton  &S.C 

L.  &  North  Western 

L.  &  South  Western , ,  i33i 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt.. 

N.  British,  Lien 

Do         Cons,  Pref.  No,  i 
N,Comwall,Wad<brge.  Gu. 

N.  Eastern    ., 

N.  Staff.  TrentSt  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk .^. 

Nott.  Suburban   Ord     ... 
S.  E.  Perp.  Ann      

Do,         4ipc 

S.  Yorks.  June.  Ord.     .,, 
W.  Cornwall  (G.  W.,  Br.. 

Ex.,  &  S.  Dev.  Joint  Rent 
W.Highl.  Ord  Stk.  (Go*., 

N.B.) 


127 
132 
130 
16* 
124 
90 
132 
114 
130 
153 
130 
129 
134 
168 
168 
134 
166 
136 
135 
133 
133 
122 
102 
85 
96i 


PREFERENCE  SHARES  AND 
STOCKS. 


ON 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR, 

\       Alexandra  Dks.  &  Ry,  "  A  ",110 

Barry(First)    152, 

Do,    Consolidated 122| 

Caledonian  Cons.,  No.  1  . .  131' 
Do.         do.     No.  2  ..Il29i 

Do.         do 1878  I61i 

Do         Pref.    ....1884128} 

Do.        do.  i837(Conv)ll28l 

Cambrian, No.  i  4  p,c,  Pref.    65i 

Do         No.  2       do.  22| 

City  &  S.  Lou.,  Perp.  Pf,  S, 

1 891  140 
Do,  Do.  iSo«'132 

FumesSiCons i83i!l24 

Do.         "A"  t33i,124 

Do  "B"i883l22 

Glasgow  &  S,  Western  , , . .  129 
Do.  No.  i,...!l29 

Do.  i883;128 

Do.  1891  128 

Gt.  Central  1129 

Do I  97 

Do.       Conv 1872:117 

Do.         do.    ....  1S74  105 

Do.         do 1876:  96 

Do.         do.    ....  1879   84 

Do.         do.    t88i    75 

Do.       1I39   56 

Do.       1891   47 

Do.       1SQ4I  42 

Gr.  Eastern,  Cons. 128 

Do 1886  127 

Do iS8ill2E> 

Gt.  Eastern >S84lia& 

Do         ...1887I26 

Do         i8Stl26 

Do         i89o!ui 

Do         1893IIO 

Gt.  North  Scotland  "A"..  125 

Do.  -B-.-iao 

Gt.  Northern  Cons  131 

Do.        1896;  97 

Gt.  Western  Cons. 166 

Hull  &  Barnsley  3J  p,c. ....  100 

IsleofWight   Il22 

Lanes.  &  Yorkshire,  Cons.  101 
LancDrb  &E.C;p.c.jCta^    8 
Do.  p.c,  aiMl  £10'    6 

Lood.,  Bright.   &C.,  Cons.  1641 
Do  and  Coos.  163{ 

Lond.,Cbat.&Dov  Arbitr,  lU 

Do     end  Pref  4tp.c. 
Load.«N  Waita'n 1 


Picfereoca  Sharea,  &c  (oHtumtJi 


Lut 

Div. 


3i 


Name. 


,  WeMem. 


lUi 
i8<4 


Loaa.&  S 

Do. 

Do 

Load.,  Tilboryft  Soutbeod 

Do  Coos.,  1B87 

,,       Do  itfi 

MetropoUtao,  Petp. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Imd. 


l»a 


New. 


.  i«»7 


Guar. 


Metrop,  Dist.  Exten   5  p.c. 
Midland,  Perp.  Pref. ... 
N.  British  Cons.,  No.  > 
Do.      Edia.ftCUs(ow 

1865 

Coov. 


Coot. 
do 
do. 
do. 
do 
do. 
do. 


U4t 
IB 

'& 

}g 
US 
126 
124 
VA 


1874 
i87< 
i»75 
1870 
18I4 
it8t 
1B90 
189a 
1(97 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

N.  Eastern   

N.  Lond.,  Coos. sl66 

Do.     ind  Cods.  _  1(75 

N.  Staffordshire 

Plym,  Devp»,4  S,  W.  June. 
Port  Talbot,  fte,,  4  p,c  ;£to 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  p.c.  jCio  Shares    

Rnymoey,  Cons. 

S.  Eastern,  Coos 

Do.       do 

Do.      VestedCor 

Do        1891 

Do        1B93 

Do.  3p.c  after  JuItiooo 
TaffVale  ... 


9« 
70 

a 

12* 

U2 
1S2 
U7 
U7 
IS 
122 
U2 
122 
121 

m 

13* 

uo 

«7 
137, 


9 
12(1 
147 
163 
126 
126 


INOUM   RAILWATS. 


1/ 

u 

•?4»<1. 

6 

4 


iJtJ 


,?* 

4 

9/10 

68 /lo) 

63/j 

3 
S 

4 
4 

it 

T«/9 
9/1 1 

»/• 
4. 


4* 
SO/ 


s 

* 

Ik 

I 

s 


Assam  Bengal.Ld.  (  ncXioo 
Barsi  Light,  Ld.,  jCioShs.  to 
Bengal  and  N.  West.,  Ld  too 
Do.  Cum.  Pref.  Stock  ..  too 
Do.  Deb.  Stock  Rd..... 
Bengal  Central, Ld.,  jfio 

(3f  P-c  -t-  1th  net  earn)      5 
Bengal  Dooars,  Ld.    too 


Bengal  Nagnr.,  Lim.(na■ 
4  P-c-t-4th  sp.  pfta.)  .. 
Bombay,     Banxla,     and 


too  107 


too 

7» 

100 


99 

9 

129* 

i5r 
loi* 


Cl.(gua  <p.c)    ... 
oormj^  Ld   (gna.  a|  puc 
and  i  p.c.  add.  till  1901)  1 
Do.         jCio  Shares 
Daijeeling  Hinial'n  Deba.  1 
Delhi  Umb,  Kalka,  Ld., 
Gua.  310.0.4- net  cariLloo 
Do.  Deb,Stk., 1890(1916)  too 
Estn  Bengal,  •'a'%».i9S7 

Do  ."B^'i957 ::. 

Do.  Gua.  Deb.  Slock  ..  1 

East  Ind  Ann.  "A     lou) 

Do.  "C"    ..„ 

Do.  "B"    .... 

Do.      Def.  Ann.  Cap^ 

(gtta.4p.c4-|thsp.tifts.)  • 

bst  Ind.  Def  Ann.  '•  D  1 

East  Ind.  Irred.  Stock 

Do.  New  Deb.  Stock    ..  . 

Gt.  Ind'an  Penin.,  Gua  5 

0.0.4-)  surplus  profiu..  1 

Do.  Irred.  4  p.c  Deb.  St.  1 

Indian  Mid.,  Ld.  (goa  4 

-  -.  +  Ith  surplus  ptts.)  too  ilOS 

rasCoar.-t- tsp.pfks.  too   1471 

Do.  do.  !ioo  159* 

Do.  do.  'too  13l| 

Nilgiri,  Ld..rst  DeKStk.  100  <  86 

RobiL  and  KunuoB,  Ld-  loo  iU7 

Somde,  Puij.,  and  Ddtai,: 

"A     Ann.  1958  ..»..    ^  I  8* 

I>o     "B-      do,     ..   —     " 

SaMfaBebar,Ld  iCtaabi.'iao 'iCO 

Do.       Deb.  Stk  Red.  too  100 

Souh  Ind.,  Go  Deb.  Stk.  too  M\\ 

108) 


194 

97 

US* 

105 
8t 

» 

26 
28 

—   1S1 

m 


too  147* 
too  ;U9| 


Sooth  Indian,  Ld    gna.  \ 

OkC  and  \  tpb.  Drafiis)  too 
S&n.   Uahratta,  Ld.  (j* 
p.c  ft   tb  net  eam;nc<)  too  HH 
Do.     Deb.  Stk.  Red.  100  •*" 

Soothes  n  Poiualv  Ld too 

Do        Deb.  Stk.  Red.  100 

NfaaB'sGoa. State  Ld...  too  : 

Do.     Uort  Deb  ,  1936  too 

Do.  do.        Res.  too 

NisMnliOa  SlatcLd.;)^ 

p.c.l(t  Deb. bearer too 

Do.       Rec.     do  .    too 
W  of  India  PosUiss.  tjo.  lou 
Do      Dob.  Stk.,  Rad.ieo 


St 


543 


Zhc  5nve6tot8'  IRcview. 


BAltWATS.-BBITISH  POSSES- 
SIONS. 


Name. 


4 


J 


Atlantic  &  N.W    Gua.  i 
Mt.  Bds. ,  937    •  •  •  •  •  • :  ■ 

Bnff  .&  L.  Huron  Ord.  Sh. 

Do .  istM  t.  Perp.  Bds.  J  879 

Do. and  Mt.  Perp.  Bds. 

Calgary  &  Edmon  ,  6  p  c. 

ist  Mt.  Stg .  Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.  Strl  1st  Mt.  Deb.  Bds. 

1915   „•• 

Do.Ld  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    ;  VV 

Demerara,  Original  Stock 
Do.  Perp.  Pref.  Stk....... 

Do.  4P.C.  Cum.  Ext.  Pref. 

;£ioShs .••  ••••■• 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  jst.Deb.  Stk. 

Do. 2nd  do.  Red 

KmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt,  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb  .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt, 

Bds.,  roca    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &L 

Erie  1  Mt     1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908  , 
D0.do.Cons.1Mt.Bds.1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do    Welfn.,  Grey&  Brce. 

7  p.c  .Bds.  I  Mt 

Manitoba  S.  W.  Col.  ,1  Mt. 

Bd.,  193   <i,ooo  price  % 

Mid  ofw.  Aust.U.ep.c. 

I  Mt  Dbs.,  Red 

Do  Deb.  Bds.,  Red 

NakuspS  SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Sts;. 

Bds.,  1934   ••;■ 

Do.  Perp  Cons.  Deb.  Stk 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,  5P.c 

ist  Mt.  Debs ...■ 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qa'Appelle,    L.    Lake    8 

Sask.6p.c.i  Mt.  Bds.  Red. 

Qneb.  &L.  S  John.istMt. 

Bds.,  1909    ............. 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.Stl.istMt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5p.C. 

Stl  iMt.  Db.  Bds.,iQio 

Toronto,  Grey  &  B  istMt. 

Well.  &  Mana.  £$  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do., 1908  

AtlBn.&St.Law.Sbs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt  Bds    1902 

Minneap.,S.  P  iS  St.  Ste. 
Mk'.  ist  Mt.  Bds.    1938 


American  Railroad  Stocks  (,co»Hnuti):— 


Namb. 


|i}  Gt.  Northern  Pref.  -...■ 
4    Illinois  Cen.  Lsd.  Line     .. 

—  Mex.  Cen.  Ltd.  Com.  .. .. 

—  Miss.  Kan.  &  Tex.  Pref... 

3  !n.Y.,  Pen.  &  O     ist  Mt. 
I     Tst.  Ltd.,Ord 

4  'Do.  ist  Mort.  Deb.  Stk  .. 

$1  iNorthn.  Pacific,  Pref 

tillPitts.  F.  Wayne  &  Chic... 
ti  iReading  ist  Pief 

—  1    Do.  2nd  Pref 

—  S.  Louis  &  S.  Fran.  Com. 
|i       Do.  2nd  Pref 

6   St.  Louis  Bridge  ist  Pref.. 

3       Do.  2nd  Pref. 

«ri|St.  Paul,  Min.  and  Man... 
$ij  Southern,  Pref.  

—  Wabash  Common 


$100 

$100 

fioc 


iioo 

(100 
$100 
$50 
$50 
lioc 
$100 
$100 
$100 
tioo 
9ioo 
$100 


170 
104 
13 

S3 

52i 
92i 

76i 
190 
30i 
11J 


117i 
55J 

5SJ 
7J 


American  RailroAd  Bondf— Gold 
icoHtinued) : — 


Nami 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


Is 


Namb. 


120 
1101 


Allegheny  Val.  I  Mt.. i9«o 

Canada  Southern  i  Mt.....  190= 

Chic.  &N. West.  Sk.Fd.Db.  i933 
Do.  Deb.  Coupon    ......  I9"      _■ 

ChicBurl.&Q.NebraskaEx   -  .HO 
Chic.,Mil.,&S.  PI.,  iMt. 

S.W.  Div '9°9jiii 

Do.  (La  Cross  &  D.  .. ..  '9'9  "J* 

Do.  .  Mt.  (Hast  &  Dak.)  i9-o'128 

Do.Chic.&Mis.Riv.iMt.  iQ'^iWl 

Det.,G.Haven&Mil. Equip  1918  l* 

Do.  do.  Cons.Mt.  1918 

Indianap.&Vin.,i  Mt.  ..  1908 
Lehigh  Val.,  Cons.  Mt.....  1923 
Mexrc.Cent.,Ln.2Cons.Inc.  — 
N.Y.Ccnt.&  H.R.Mt.Bonds  1903 


155 
138J 


Penns  Cons.  S.  F  M. 
West  Shore,  i  Mt  ... 


1905 
9361 


IM 
120 
115} 
13 
109 
113 
116 


6 
5 

Jj 

4 
4 

6 
_4j 

5 

4 
4 
4 
4 
5 
4 
5 
5 

5 

4 
4 

4 
31 

4 

6 
6 

4 
4 

3 

5 

6 

4i 

4i 

4 

4 

5 

4 

4} 

4 
4 
5 
5 
4 
7 
5 


Louisville  &  Nash.  2  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910 

Do.    iMt.N.Orl.&Mb.i93o 

Do.    iMt.Coll.Tst J93 

Do.    Unified   1940 

Do.  Mobile  &  Montey.  i  Mt.  1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 
Mexican  Nat.  1  Mt 1927 

Do .     a  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.L.  i  Consold.  1934 
Minne.,Slt.  S.  M.  &  A.  i  Mt.i92e 
Miss.  Kans.  &  Tex.  i  Mt...i99o 

Do.  2  do 1990 

Mobiles  Birm.Mt.  Inc 1945 

Do.     P.Lien J945 

MobawkS  Mai.  1  Mt 199' 

Montana  Cent,  i  Mt.. 1937 

Naiibv.,  Chattan.,  &  S.  L.  1 

Cons.  Mt 1928 


Na.sh.,>lor.,  &  Shff.  Mt._..i937l^ 


DITTO— GOLD. 

Alabama  Gt.Sthn.  I  Mt.   ..190B 

Do.      Mid.  I .; >928 

Allegheny  Val.  Gen.  Mt...  1942 
Atch.,Top.,  &  S.F«  Gn.Mt.1995 

Do.  Adj.  Mt '995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan .  I  Mt 195° 

Baltimore  &  Ohio. IW 

Do.   Mt.Cp.  Bds.  ....1948 
Bait.  &Ptmac(Mn.L.)iMt.  1911 


1091 
130 
110 
102 

not 

103! 
Zi\ 
27! 

107 


1121 
103 

95 

69 

77 
110 
107 
117} 

100 
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American  Railroad  Bonds  (»ii//»ti«^:-^ 


71/8 

6 
6 
i 


109} 

98 
110 
104 

87 
102} 

99 
103 
119} 


»iooo  105 


120} 
110 
1C8 
93 
127 


101 
86 
121 
103 

21 117. 

,1122! 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


ti) 

$• 
5 

5 
$1} 

t2l 

ll 

fl} 


) 


Alab.Gt.Sthn.A6p.c.Pref. 

Do.    do    "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c, 

A  "Pref. 

Do.  "B"  Def.   

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey. .  _ 
Chesap  &  Ohio  Com.  .... 
Chic.  Gt. Westn.  p.c.  Pref. 

Sleek  "A" 

Do  4  p.c  .Deb  .Stk 

Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

Do.  6 p.c.  Cum  .Pref 

Chic.  Mil.  &  St. P.  Pref... 

Clevc.  &  Pittsbui  qh 

Clev.  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.2ndPf. 


lo/. 
10;. 

lo/. 
lo/. 

Stk. 
$100 
9ioo 

9ioo 

$100 

$100 

$100 

$100 

$10 

tioo 


12 

2} 

2} 
A 

102} 

31} 

74 


:l 


19} 


Do.      do.  (Tunnel)  I  Mt.  1911 
Beech  Creek  i  Mt.   . .  .... . .  I93« 

Carthage  *  Adiron  r  Mt. . .  igBi 
Cent,  of  Georgia  Cons.  Mt.  i945 
Cent.  ofN.  Jrsy.  Gn.  Mt..  19S7 
Centr.-.l  Pacific,  ist  Refund 

Mort .......1949 

Do.     Mt.  Guar   Gold....  1929 
Chesap  &  Ohio  is  Cons.Mt.1939 

Do  Gen.  Mt .-1992 

Chic.  Mil  &  St. PI.  (Chic.  & 

L.  Sup.)iMt. 192 

Do.  Chic.  &  Pac.  W.    .  ..1921 
Do  Wisc.&  Minn. I  Mt.  1921  i^ 

Do.  Terminal  Mt      i9>4 

Do. Genera  Mt ••■''52 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 

Chic.  St.  L.  &  N.  Orleans.  .1951 

Do   I  Mort. (Memphis)  ..1951 

Clevel.  Cin.,Chic.  &St.  L. 

iMt  (Cairo).........  ••••'939 

Do.  I  Mt.(Cinc.,Wab.,  & 

Mich.) ..••W 

Do.  I  Col.Tst.Mt.(S.Louis)i99o 

Do. General  Mt 1903 

Cleve.  &Ma.   Mt i935 

Cleve.  &  Pittsburgh    194= 

Colorado Mid.i  Mt.2.3.4P.c.i9«7 
Colorado  1  Mt.  4  P;J.  •••,■,•■"'''? 
Dnvr  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort ''  .  im 

Do.  Con.  M >936  1S 

Detroit  &  Mack .  i  Lien  . . . .  i995 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996 
Do.  Gen.  Lien  ........... 1996 

Galvest.  Hamsb.,&c.,i  Mt. 
Georgia  Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 
Do.  I  Mt. (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do •■• '952 

Do .  Cairo  Edge.  ..  1 950 

Do .....1953 

L   Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.r  Mt '940 

Lehigh  Val.  Term,  i  Mt.    ..i94>1114 

lang  Island    '93i  l"! 

t)o.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 


N.  Y.  &  Putnam  1  Cons.  Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.   Ext.  Debt.  Certs 1905 

Do.  3}Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.3}L.  Shore 1998 

N.Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt 193' 

Do.    Imp.  &  Ext 1934 

rki.    1  (Jons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld 

Gt '997 

Do.    Gn.Ln.Rl.&Ld.Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.Mt '943 

Perkiomen  I  Mrt.,  2nd  ser..i9i8 
Phil.  &  Reading  Ext.  Imp.  1947 
fPitts.,C.,C.,&St.Ls.  I 
\     Con.Mt.G.B.,Sei.A  j'9*°-\ 

Do.  Cons.  Mort.,  Ser.  D . .  1945 pOJi 
Reading,  Phil.,  &  R.  Genl.r997  91 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  Tunc,  ist  Mort.1939 
Rio  GrandeWest  rst  Tst.Mt.1939 
S.  Louis  Bridge  1st  Mort  ■  -  1Q29 
S  Louis  Mchts.  Edge.  Term. 

1st  Mort •.-/••••''r 

S.  Louis  S.  West  rst  Mort..  1989 
Do.    4  p.c.  2ndMort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.4}  pc  1902-17 
St  Paul  Minn.,  &  Manit.1933 
Southern  i  Cons.  Coup.  ....  i994 
Do.E.TennesReorg.Lien  ..1938 
S.  Pacific  of  Cal.  I  Mt...  1905-12 

Do.    istCons.  Mt 190S-37 

Trml.  Assn.ofS.  Louis  1  Mt.r939 

1    Do.  1  Cons.  Mt 1944 

Texas&  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  aooo 
Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt '931-3 

Union  Pacific  1  Mt.  4  P-c^  •  ■  i947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt i9'5 

Wabash  I  Mt.       --.'939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L.  Erie  1  Cons. 

Mt '949 

Willmar  &  Sioux  Falls  i  Mt.  1938 


Mexican  Nat.  "A"  Certs. 

5  p.c.  Non.  cum 64 

Do.  "B"  Certs 16 

N. Y.  &  Canada  i  Mt 1904  106 

N.York  Cent.  &  H.R.  Mort.1903  1C5! 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst lOe 

Do.        5  p.c.  Equip.  Tst. 

(1890     102 

Nrthn.  Cent.  Cons.  Gen.  Mt.    ..  104i 

Pennsylvania  Gen.  Mt rgio  121} 

Do.    Cons.  Skg.  Fd.  Mt.  1905  111 

Do.    Cons.Mt 1945  103 

Phil.  &  Erie  Cons.  Mort    ..1920  137{ 
Phil.  &  Reading  Gen.  Cons. 

Mort 19"  124 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  102 

Un  N.  Jersey&C.  Gen.  Mt.1901  102 


114} 

112 

107} 

125} 

107} 

38 

100} 
102 
100} 
110} 
127{ 
781 
78} 
103 
108 


92} 

94 

73} 
111 
102} 
1151 

57} 
104 
104} 
114 
1C41 
110 
113 


105 
104 
112 
97} 

99} 

105! 
134} 
132 
100 

107 

68 
102} 
102} 
119 
114} 
101 
115} 

96 
105} 

117} 


1021 
100 
144 

114} 

90 
62 

102} 

117 

113 

112 

115 

107} 

115 

116 

113 


111 
109 
116} 

103} 

m} 

114 

95 

87 
122} 


FOREIGN  RAILWAYS. 


"/ 
5 

6 

3W 
4 
5 

6 
S 

5 

4 
4 


3 

4 
2/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 

6 

6 

3/6 

S 

4 

5 


4i 
ll 

ll 

4 


6/ 
12/ 
5 

tl 

6 

\i 

4 
t> 
$ 
6 
3/« 

\, 
5 

6 


un 

120 


6 
5 

s 

£.i 

27/6 

4 

6 
6 
5 

\i 

4 
3 
6 


STERLING. 

Alabama  Gt.  Sthn  Deb  ....1906 

Do.  Gen  Mort.  ..1927-8 

Alabama,  N.  Orl.,  Tex.  & 

Pac.  5  p.c.  "  \  "  Dbs...  1910-40 

Do         do.  "  B  "  do.  1910-40 

Do.        do.  "C"do.  . 

Allegheny  Valley -  -  •  '9'° 

Atlantic  1st  Leased  Line  Perp... 
Chicago  &  Alton  Cons.  Mt.  1903 

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd.    .. 

Do  '905 

Do '950 

Do.         1  Mt '95' 

Do.  I  Mt i95> 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt -1902 

Do.     1  Mt.  (Menphis  & 

O.)  '9°' 

Mex.  Internl  Prior  Lien 


104 
106} 

110 

93 

60 
128} 
100 
105 
108) 
1011 
105 
102 
112 

90 

102 

105 

97} 


6/ 
5} 


5/ 

6 
6 

6 
6/ 

50/ 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasu,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5p.c.  i  Mt. 

Bds.Red 

Do.  6p.c.  Mt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  5  p.c.Cum.Pref.Sbs. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

Be.  Cum.  Pref.  Stk.  . . 
o.  sp.cDeb  Stk.,Rei5 

Do.  Prior  I  Jen 

Arica  and  Tacna  Shs.    . 
Bahia  &  Sar.  Fci-sco.,  Ld. 
Do.  Timbo.  Bch.  Shs. 
B.,  Bl.,  &  N.W.  Lm.  Ptf.  100 
Do.4p.c.rDeb.Stk  .Red.|loo 
BarranquillaLd.iD.StkR 
Bilbao  Riv.  Ltd.   Ord.  . . 
Bolivar,  Ltd.  Shs.   ...... 

Do.  6  p.c.  Deb.  Stk.  . . 
Brazil  Gt.  Southn.  Pref. 
Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.Dbs.,Rd. 
Do.  Mt.  Dbs.  r8Q3,  Rd. 
B.  A.  Gt.  South.Ld.,Ext.j  10 

Do  Pref.  Stk ;ioo 

to.  Deb.  Stk lioo 

B.    Ayres  &  Pac.,   Ld., 

2nd  Pref.    100 

Do.     I  Deb.  Stk |ioo 

Do   4}p.c.  2Deb.  Stk.. 
B.  Ayres&  Ro.sario,  Ltd., 

7  p.c  Pref.  Shs 

Do.  Sunchales  Ext.  . . 
Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans.. 
Ltd.,  7  p.c. Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld 
4p.c."A"Deb.Sk.Rd. 
Do.  6  p.c.  "  B"  Deb. 

Stk., Bed 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def. Shs 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Campos &Caran   D.,Rd. 
Cent.Arg.Deb.SkRd.   ..lioo 
Do.    Deb.  Stk.  Rd....  100 

Do.        Do 'oo 

Cent.  Bahia  L.  Ord.  Stk. ,  100 
Do.  Deb.  Stk.,  1934..  100 
Do.    Deb.  Stk.,  1937..  100 

Do.,  Dbs.,  Red j  — 

Cent.  Uguy.  East.   Ext. 

L.  Shs 1  'o 

Do.    Perm.  Stk ico 

Do.  Nthn.  Ext.L.Sh.j  10 
Do  .  Perm.  Deb.  Stk..  lioo 
Do.  of  Montev.   Ltd.,! 

Perm.  Deb.  Stk    ]ioo 

Conde  d'Eu,  Ltd.  Ord. . . ,  30 

Do.,  Dbs.,  Rd iioo 

Cordoba  &  Rosar.,  Ltd.,j 

6  p.c.  Pref  Shs 100 

Do      r   Deb.  Stk 100 

Cordoba  Cent.,  Ltd.,  5p.c.| 

Cu.  r  Pref.  Stk jioo 

Do.   5  p.c.   Non-Cura.j 

2  Pref  Stk 'oo 

Do.     Deb.  Stk 100 

Costa  Rica,  Ltd.,  Shs 10 

Do.   rst  Mt.  Dbs.  Rd..  100 
Do  2nd  Dbs.   Rd    ....  100 
Do   Prior  Mt  Dj.   Rd  '  — 
,Cub.in   Central  5}  Cm.  Pf.l   10 
I  Do.  Mt.    Dbs.  roo 

CucutaistMt  Deb   Rd.;ioo 
lOna  Thrsa.  Chris    Ltd., 

7pc    Pref    Shs   20 

Do.  Dbs.,  Red 100 

E    Argentine    '  "< 


5 

59 
ICO 
22 

lot 
:(» 

m 

£4 
98 
110 
1C2 


Ltd. 


!S 

81 

a 
9 
5 

36f 

84 

88} 

oi 

1 
83 

4l» 

13 

l5|* 
112 

75 

101 

97 

17 
13} 
100} 

8 

£4 

60 

lOi 
9 

12} 
107 

64 

155} 
1C8 

94 

34 

81 

62 

99 

SI 
107 

34 
100 

132 
51 
94 

35 
83 

69 

42} 
111 

'i 

108 
90 

101 
10 
98 


3} 
81 
35 
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Foreign  RMlways  icentinmd)'. — 


Nahc 


Egyptn  DIta.  Lgt.  Rys., 

Ltd.,  Pref.Shs.    

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Slk. 

Do.  Cu.  5p.c.  Pref.  .. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7p.c."A"Deb.Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
ItaL  3  p.c.  Bd.  A  &  B,  Rd 
Ituana  6  p.c.  Debs.,  19x8. 

iura  Simplon,34  Bds...,i 
a  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 
Lembg.-Czcrn.-Iassy .... 
Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

Dj   Series  "B,'  Rd. 
Matanzas  &  Sab.,  Rd... 
Mexican  and  Pref.  6  p  c  . 
Do.      Perp    Deb  St*. 
Mexican  Sthrn    Ld   Ord. 

Do.  4p.c.  iDb.SlK.Kd. 

Do.  4  p.c.  3        do. 

Mid.  Urgy.,Ltd 

Do.           Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

MoscoW'Jaros.,  Rd 

Moscow  Windau  Eds.    . . 

Namur  &  Liege 

Do.  Pref. . . . 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,7 

p.c  Cum  Pref. 

Do., Debs., Red 

NitrateL.,Def.Conv.Ord 

Do.,istMt.  Bd&.Rcd 

N.-E.Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.C.   1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.  Ob.  Rd. 
Ottoman    Sm.    Aid.).. 

Do       ist  Debs.  Red. 

Do.      Znd  Red 

Ottmn.  of  Aniia.  Db.,Rd. 

Do.     Series  II 

0tt9mn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medil. 

(old  sys.).  Red.     

Piraius,  .\th.,&  Pelo.    .. 

Do.  4!  p.c.ist  M.  E.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 
Pto  Alegre&  N.  Hambg. 

Ld. ,  7  p.c.  Pref.  Shs. .. 

Do.  Mt.  Deb.Stk.Rrd 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Vpl  LJ. 

Do.ist  Ml.  Dbs„Red. 

Recife  &  S.  Francisco   . . 

R.ClaroS  Paulo,Ld.,Sh 

tlol  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref..... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5   p,c. 

istMl.  Bd.,Red. 

San  Paulo  Ld !. 

Do.    5   p.c.  Non.    Cm. 

Pref. 

Do.  Deb  .Stk     

Do.  5  p.c    Deb  Slk 

.-a.  ti  &  Cordova      Gt. 
Stbn.    Ld.,  Shares 

Do      Pr.  Ln.  Bds 

Do  Perp.  Deb.  .Stk.  . . 
Sa.  Fi  }  p.c.  2nd  R.  Db. 
S.  Austrian   

Do.     Red 

Do.    (Ser.X.)   

South   Italian  Obs.  (Ser. 

AtoG),  Red 


S.  W.  of  Venez.  (B,ira.), 

Ld.,7  P-c.  '*'  Mt.  Dbs. 

Stbn.  Braz.  R.  Ode.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal,  Ixl 

Do.  5  p.c.  I  Ch.  D.  Rd 

Un.ofHavanaIrr.Dh.Stk. 

Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn. ,  Ixl.  7  p.c. 
Pfd.  Stk. 


lOJ 

99 

aj 

48 

21 
94 

Ei 
f6 
87 

92 
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101 
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66 

37 
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99 
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33 
105 
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lOli 
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38 

91 

73 

10 
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105 

97 

12i 

28 


20 

4) 

100 

7ft 

100 

89 

>o 

1 

100 

75 

100 

'jf) 

xo 

2Sk 

100 

li'5 

10 

1^ 

10 
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30 

20 

]2 
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60 

tco 

134 
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120 

100 

131 

100 

119 

100 

58 

lOO 

100 
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82 
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101 
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97 
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Foreign  Railways  {continuttly, — 


Last 
Div. 


3i 


4 
£.6 

8/2 

3 
6 

6 
5 

8/ 
6 
30/ 


4 
J/I 


Name 


Uruguay  Nthn.,  Ldj  p.c, 

Deb.  Stk 

VillaMaria&  Rufino,L.d., 
6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  a  Deb.  Stk. 

West  Flander.s 

Wtrn.  of  France,  Red... 
Wm.   B.  Ayres  St.   Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana   Ld.  .. 

Do  Ml.  Dbs.,  Rd 

Wrn  Santa  F*,  7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.     Deb 

Zafrad^  Huelva,3p.c.Rd. 


8} 


BANKS. 


Div. 


Name, 


2/6  African  BankingCorp,,Ld 

2/9^  Ang!o-.\rgentine,  Ltd.,j£9 

8  ils  Anglo-Austrian    

6/  .\nglo-Calif.  lA.,l2oSb 

5/  Anglo-Egyptian,  Ltd,, jCi5 

3/6  Anglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  iliS} 

36/  Bk.  of  Australasia   ... 

10/  Bk.of  Brit.  Columbia 

30/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.  of  Egypt,  Ltd.,;£j5 

0/  Bk  of  Mauritius,  Ltd.  .. 

18/  Bk  of  N,  S  Wales 

4P.C.  Bk,ofN.  Zland  Gua  Stk, 

6/  Bk.ofRoumania,  ;C2oShs. 

3/  Tarapaca&Ldn.,Ltd.,^io 
f.22,50  Bque   Internalle.  de  Paris 

6/  Brit.   Bk,  of  S.  America, 

Ltd.,  £-20  Shares 

18/  Capit.->l&Cties.,L.,;£so.. 

20/  Chart,  of  India,  &c 

Zh\  Colonial,  ;C3o  Shares 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  London,  Ltd, 

33/  Hong. Kong  &  Shanghai. 

3/  Imperl.  of  Persia 

10/  Imperl.  Ottoman,  ;C2o  Shs 

15/  Intrnatl.  of  Ldn  ,Ld.,;£2c 

ia/6  Ionian,  Ltd 

14/  Lloyds,  Ltd.,  ;C so  Shs. 

ro/  Ldn.  &  Braziln.  Ltd.,;C2o 

44/  Ldn, &. County,  Lld.,;£8o 

S/  Ldn.  &  Hanseatic,  L.,^20 

<)/  Ldn.  &  Provin.,  Ltd.,  £\o 

24/  Ldd.  &  Riv.  Plate,  L.,£25 

a/9  J  Ldn.  &  San  Fcisco,  Ltd. . . 

32/  Ldn.&Sth.  West.,L.,;£so 

32/  Ldn.&Westmins.,L.,^ioo 

«/  Ldn.  of  Mex.  &S   Amer., 

Ltd.,  jCioShs 

22/6  Lond.  CilySt  Mid.,  L... 

18/  Ldn.  Joint  Stk.    L.,  ^lot. 

9/75  Ldn.,Paris&Amer.,L.j£2o 

2/  Merchan    Bkg.,  L.,£9., 

6/3  Metropn   Ltd., /50  Shs.. 

»o/  Nanonal  Ltd.,;Jso  Shs... 

—  National  of  Egypt. .. . 

14/11  Natl  of  Mexico, $100  Shs. 

2/6  National  of  N.  Z.,  L.,i;7j 

I0(  National  S.  Afric   Rep. . . 

31/  National  Provcl.  of  Eng., 

Ltd.,/;75Shs   

14/  Do       do       ,£60  Shs, 

7/3  NorthEastn.,Ltd.,;£2oShs 

J9/  Parr's,  Ld.,  iCioo  Shs 

15/  Provincial  of  Ireland   .. 

40/  Stand.  ofS. Afric. ,L.,jtioo 

17/6  Unionbf  Australia, L.,j^75 

4  p.c  Do    Ins.  Stk.  Dep.  1905. . 

18/6  Union  afLdn^,lrfd.,jCioa 


^-r 


BREWERIES    AND  DISTILLBBIBS.       1 


Breweries,  ticXetntinntili:— 


100 


Albion  Per.  i  Mt.  Db.  Sk.iioo 
Do.  Perp.  Mt.  "A"  D.  S.  too 

lAlLs^pts'Ltd tioo  [591 

I     Do.    DefJ.  Ordy iioo      321 

Do.     Cum.  Pret too  UU! 

Stk.,  Red..  100    IO9J 

Stk..  Red..   100      87] 

Cm.  IT.,  Rd  100  j  10 

4       I     U4      Ml.  Bds.,  1896  ..  TOD     951 

6/      Arndld,  Perretl,  Ltd 10  1     5 

6      .     Do.     Com.  Pref. 10      10 

4i         I)J.  I  .Mt,  Db.  Slk.,  Rrf  tao     99] 
•      •    '  I        i 


4t  >  Do.  Deb.  Si 
3*  !  Do.  Deb.  Si 
5/      .\lloh&Co.,Ci 


Oiv. 


Mamb. 


Arrol,A  JfeSons,L.,C.P.S.j  10 

Do  I  Mt.Db.Slk.jRd  100 
Backus,  I  Ml   Db     R  d.;ioo 

Do  pc.  Inc.Deb.Slck|ioo 
BalIard&Co.Ld.iM.D.S.  lOO 
Barclay.  Perk., L.,Cu.Pf.    10 

Do.  Ml.Db.  Stic, Red.  roo 
Barnsley,  Ltd to 

Do     Cum.  Pref. 10 

Do.  p.c.  isi,  ?i.  D.  S.  100 
Barrett's,    Ltd 'ffl 

Do.     5  p.c.  Pref. j    aj 

Barlfaolornay,  Ltd 10 

Do.    Cum.  Pref. 

Do.     Deb 

Bass&Co.,Ixl.,C.Pf.Stk. 

Do    Ml.  Db.  Stk.,  Kd. 

Do.  B.  Ml.  Db.  Silt.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf.  ........ 

Do.    Ml.Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
tell,  I., L., I  Mt.D.Sik.,R 
Jenskin's,  L.,  Cum.  Pref. 

Do.     B.  Pref.    

Do  I  Mi.Db.Stk  Red. 

Do.    B.   Db.  Stk 

Bentley's  Vorks.,  Ltd.    . . 

Do.    Cum.  Pref. 

Do  .  Ir.  Deb.  Slk.  t. . . 
Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld-   Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Slk 
Bramptoa,  Ld 

Do.     Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk.. 

Brickw'd&Co.4pcif.D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum   Pref. 


Bristol  United,  Ltd.   .... 

Do.     Cum.  Pref.    .... 

Do.     Deb.  Stk 

Buckleys,  L.,C  Pre.prf. 

Do  I  Mt.  Db.  Stk.  Rd. 
Bullard  &  S.,  Ltd.,  D.Sk. 

Do.  4  PC.  ''B"  U.  D.  S.  _ 
Bu.sheIl,Watk.,L.,C.  Pf.l  10 

Do  I  Mt.  Db.  Sk.  Rd  lioo 
Butler,W.,Ld.,C.M.  PreT  10 
Do.  isl  Deb.  Stkt  loo 
Do.  Deb.  Stk.  .100 
Camden, Ltd., Cum.  Pref     10 

Do.   1  Mt.  Db.Sk.Rd.iioo 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mori    Deb.  Stk. 

Do.  Perp  Ml.  Db.  Sk. 
Cam"bell,  J  stOne,L.,CPt 

Do.4ipc.  iMt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mori.  Deb.  Stk.  .... 
Cannon,  L.,  5  p.c.  C.  Pt 

Do.  Ml.  Db.Stk 

Do.  "B  "Deb.  Stk... 
Charrington,  L.,  M.  D.  S 
Chellnhm.  Orig  Ltd.  .. 
Chestei  Lion  Lld.,4lD.S. 

Chicago,  Ltd. * 

Do          Debs.     _. 
City  of  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.  Irr.  Deb.  Stk 

Colchester,  Lid 

Do.        Pref. : 

Do.        n-b.  Stk..  Red. 

Do  "A"Db  Stk.  .. 
Comm'cia  L.,D  Sk.,Rd. 
Cornbrook    L.,  sJCm.Pf. 

Do.  4I  Perp.Mt.D.Sk. 
Courage,  L., Cm.  Pref.Shs. 

Do.   Irr.  Mt,  Deb.  Stk. 

Do.  lrr."B"Mt.Db.Sk. 
Dailoaine  Talisker  Distil. 

Do.  p.c.  Cum.  Pref. . 
Daniel  &  Sons,  Ltd-  .... 

Do.     Cum.  Pref. 

Do.    iMi.Perp.Db.Sk. 

D»  '  B"Deb.  Slk,    .. 

Do. 4p.c  prp. "C*  D. S. 
Dartford,  Ltd 

Do.    Cum.  Pref. 

Do  I  Mt.  Db.  Sk.  Rd 
Davenport, Ld., I D.  Slk. 
Denver  United,  Ltd    .... 

Do.        Cum.  Ptef..... 

Do.        Debs     

Deuchar.R.&Co.iM.D.S.  .._ 
Deuch»r,J.,Ld.,Deb.Stk  100 

OisiiUers  Lid 

Dublin  DistiUrre,  Lltt  . . 

Do     Cum.  Pref. 

Duncans  Daglisb.iCm.P. 
Duilon's  Btackbtim    . . .' . 

Do.  Cum  Pref.  ..;. 
Eadie,  Ltd.,  Cum.  Pref.. 

Do  Irr  I  Mt.Dh.Sk. 
Eldridge,  Pope,  Ltd.,  Db. 

Stk.  Red 

Enerald  &  Pheenix,  Ltd. 
Do.  8p.c.  CumPnf... 


JO 


♦o 

i 


4 


Bfew«rle«  Ac.  aHtitnutl)i— 


Dir 


Name. 


i 


If 


k 


Empresi  Cum.  Pref.   

„Do.     III.  Ml.  Db.  Stk. 
Ewrslied  Syd.)  i  M.D.S. 

Famham,  Lui. 

Do.  Cum.  Pret.... 
Flower&Soni,  Irr.D.Sk.  «oo 
Fordham,  lU  Mori.  Deb.!  loo 
Kriao-,  L. ,  i  Db.  Slk- ,  Rd.  loo 
GarUides   1  ro 

Do.  jp.c.  Cuofc  Pret  » 
Green,  J.W.,L.,iMi.D.S.  too 
Groves,  U,  f  Db..Sk..Rd.  100 
Grovea&WhitnallCm  Pf.    10 

Do.    Perp.  isi  M.  D  S.  100 

Guinness,  Lid ,  .1100 

Do.     Cum.  Prf.  Stk.. '100 
Do.     Deb.  Stk.,  Red..  >oo 
Hall  &  Woodhouse,  ■  MDS 
Hall's  Orford  l...  Cm.  Pf.     J 

Do.  I  Mt. Deb.  Stk...  100 
Hancock.  L , Cm,  Pf  Or d. 

Dj     Det  Ord .. 

Do.  Cum.  Pret 

Do.     I  Deb.  Slk.,  Rd.  "oo 
Hanson'5,Ld..i  Mt.Db.Sk  100 
Heavitree,  t  Ml.  Db.  Slk. 
Hardy's  Kimberley  i  Ml. 
Hoare,  Lid.  Cum.  Pret . . 

Do.  ''A"Cum.  Pref.. 

Do.    Mt.Deb.Stk.,JW.  too 

Do.  do.  do.  Kd.  'oo 
Hodgson's,  Ltd 5 

Da  I  Mi  Db.,  Red..  '» 
Holland  &  Co.  Mt.  Dell*  too 
Hopcrafk,  L.,  I  M.t).  S.  l«|o 
Huggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do     t  Ml.  Db.  Sik.Rd. 
HuU  Ltd. , 

Do.        Cum.  Pref.  .... 
Ind.Coope  &  Co.,4l  B.P. 

Oo.  Deb.  Stk.,  Rod  100 
Do.  "B' Ml.Db.  Slk.Rd  Joo 
Indianapolis,  Lid 

Do.  8  p.c.  Cm.  PrC    .. 

Do.    6  p.c. Debs 

Jones,  Frank,  Ltd 

Do.  Cum.  Pret  

Do.  ist  Mori.  Debs,  .. 
Joule& Soas,rM.DJ5.Rd;  loo 
Kenward  {t  Cou  rt. ,  Ltd.  5 
Lacon,  L.,  D.  Stk.,  Red.iioo 

Do.  Irrd.  "B"  D.  Sk.i«oo 
Lambert&N'otris,iM.DS.  ■» 
La.scelles,  Ixtl 5 

Do.  Cum.  Pret  5 

Leney,  Ltd.,  Cum.  Pret    10 

Do.  I  MuDb.  Stk.  Rd.  «oo 
Lion,  Ltd.,  Z25  shares..    17 

Oo.  New/io  sbares..     6 

Do.  Perp.  Pret «o 

Do.  B.Nft.  Db.  Sk.  Rd.  too 
LloydS  v.,  Ld-.Db.  Sk.Uoo 

Do.  "A'Oeb.  Slk...  roo 
Locke&S,,Ltd..  Db  S.,100 
Lovibond,  L.,  Db.  Stk.    100 

Do.    sJCm.  Pt I  10 

Lucas&Co.,Ld.,Deb.Slk.  100 
Manchester,  Ltd.    ». I  10 

Do.  Cum.  Pret    \  io 

Do.  il  D.c.  Deb.  Stk.  jioo 
Marston,  /.,  L.,  Cm.  Prf.,  10 

Do.  iMt.  Db.  Sk..Rd.,ioo 

Do.  "A"Deb.Stk...ioo 
Massey's Burnley,  Ltd....  10 

Do.  Com.  Pref.   !  10 

McCracken,L,lM. 0.1908  loo 
.McEwin,Ltd.,Cm  PreC  10 
Mcllersh&Neale  I  M.D.S.;ioo 
Meux,  Ltd. ,  Cum.  Pref . .    10 

Do.  Mt.  Db  Stk.  Red.. too 
MicheU&A.,L.,iM.D.S.  00 
MneEndDUt.Db.  Sk.  Ra.>oa 
Milwaukee  &  Chic.    Ltd..  lo 

Do.  8  p.c.  Cum.  Pret  j  10 
Morsan,  Ltd.,  Cum.  PieC,  10 
NaklcT&Coll.,  Ud....  I  10 

Do.         Cum.  Pref ,  to 

Do  Deb  Red toj 

Newcastle.  Lid — , ,  10 

Do.    Cum,  Pref 10 

Do.     t  Ml.  Deb.,  1911  too 

Do.  "A"Deb.Slk.Red.  too 
^{ew  England  Lid i  10 

Do.    Cun.Pret 10 

Do.     Debs.  R  d 10  1 

New  London,  L.,  1  D.Sk. jioo 
New  Westosiastet  Ltd..     4 

Do.        Pref 4 

New  York,  Lai. '100 

Do  I  Mi.  Deb.  Red  too 
Noakes  .\A.    Cam.PrrI  '  10 

Do.  I  Mt-  Db.  Stk..Rd.;ioa 
.Vocfolk,L.,"A-D.Sk.Rd?too 
Nonluunplon,  Ld la 

Do.    Con.  Pief lO 

Do.     Cum.  Pref 10 

Do.  lMl.Per.Db.Sk.  too 
Nih.EaaL.U,t  D-Sk.Rd.  too 
.■f.VfoiceMenL.I,  Db.Sk.'ioa 
NottinEhaa,  L.,  Cm.  Prti  i 
I  D«b..*ik.,RBl 


4* 
98 

1} 
11 

UK 
93 
97 


108 

U 

10I> 
530 
18M 
117^ 

99 

lol* 

12 
U 

108 
100 
(8 
101 

1? 
106 
97 

^P 
81 

100 

9 

91 

93 
13 

1» 
1I« 
101 


99 


98 

1? 
27 

103 
94 

100 

9r 


DatMiD 

;  Do. '  B"do.  Red 'too 

pfalssoQ  Cape.  Ld j    s 

'    Do.       Cum.  Fret        I    $ 

Oul       •ndOsm.Pnf.     s 

Do.       DeK  Stk. ,  Red.!  too 

OldfieU,  L..  I  Mt.  Di>3^1ioe 

OpeMtaw  id.  MuDk^i 


1Z7( 
IB 
(8 
» 
13 
12} 
60^ 

1^ 
12{ 
107 
106 
105 

a' 

32 

108 

100 

i* 

S» 

^»- 
30 

la 

i 

la* 

I 


I 
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TLhc  5nve8tors'  IRevtew. 


October  27,  1900. 


Breweries,  &c.  {tcntinuld)  : — 


Namk. 


Page&Overt.,L.,Cm.Prf. 

Do  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Pief. 

Do:  iMt.  DD.Stk.,Red. 
Peruse,  Ld.,  I  Mt.Db.Rd, 
PhiUipsV  I  Mt  Db.  Sk. . . 
Phipps,l,.,Irr.  iDb.Stk. 
Plymouth  L.    Mt    Deb, 

Slk.,Red 

Pnfor,  Reid,L.,iD.S.  R. 
Reftells  Benley,  sj  C.P> 

Do.  4i  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 

Do.  I  Mt.  Deb.  Stk.jRd 
Robinson,  Ld.,Cuni.  Pref. 

Do  iMt.Perp.Db  Stk 
Rochdale, Ltd.  I  M.D.S. 
Royal  Brentford,  Ltd. .. 

Do         Cum.  Pref.    . . 

Do  jMt.  Dbs.  Red 
Russeirs,Gravesend,iMt. 
St.  Louis,  Ltd 

Do        Cum.  Pref. . 
St.  Paul,  Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sk.  Rd 

Do  ''B  Db. Stk. Red 
Savin  Brs.,L.,D.Sk.Rd. 
Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.  Stk... 
Shaw  (Hy.).Ltd.,  I  Mt. 
Shipstone  (I.)  &  Sons  4  p.c. 

Irred.  i  Mt.  Db.  Stk... 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds.L.,  iD.Sk.,Rd. 
Simson  &  McP. ,  L.  ,Cu.Pf. 

Do.  I  Mf  Deb.  Stk.  . . 
Smith,Garrett  L.,;C3oShs 

Do.  Cum.  Pref.    

Do.  3l  p.c.  Mt.  Db.  Stk. 
Smith  s.  Tadcster,  L.,CPI 

Do.' Deb.  Stk.,  Red. 

Do.  Deb.  Sik.Red. 
S.  African,  Ld 

Do.        Cm.  Pf.  .... 
S'thdown  &  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A'Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L.,iM.Db.Stk.,Rd. 
Steward*:  P.,  L.,i  D.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.Db  Stk. 
Strong,Romsey,L.,  i  D.  S 

Do.  '"B-Db.  Stk... 
Style  &  Winch,  I  M.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
Tbrelfall,  Ltd 

Do.        Cum  Pref. 

Do.  I  Mt.Dbs.,Red. 
Tollemache,L.,D.SV  Rd 
Truman,  Hanb.  ist  Pf  J* 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum  Pref. 

Do.  1  Mt   Deb 

Walker&H. ,  Ld.,  Cm.  Prf 

Do.iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.Cm.  Prf. 

Do.  I  Mt.  Dbs  Red.  .. 
Wallingford,  L. ,  D.Sk.  Rd. 
WatneyjCombe,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  3jp.c  Deb.Sk... 
Watney,  D.,Ld.  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  . . 
WenlockLtd    Pref.    .... 

Do  I  Mt.Db.  ak.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  I  Mt.  Db.Sk. 
Wethered  (T.)    &  Sons, 

iMt.  Deb.  Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Wbitbiead,  L..Cu.  Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum,  Pref. 

I  Mt.  Dbs.,  Red 

Do.  Irre.'^A"  M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.     Cum.  "B"Prcf. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  I.,Ld.    .. 

Do.        Cm  Pf.    

Do         I  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young&Co.,  Mt.Db.Stk. 

Younger  W.,L.  Cu.Pf.Sh. 

Do     Deb.  Stk,     
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Birmingham  Canal 

E.  &  W.  India  Dock  .... 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do;  Cons.  Deb.  Stk. 
G.  Junction   Ord.  Shs. . . 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.    Pref. 

Do.    Pref.,  1878 

Do.    Pref.  ,1882 

Do.    Deb.  Stk     

MchesterShipC  5p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.StK."A" 
Mill  wall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seabam  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  4  S.YorksNav. 


4}  p.c.  Pref  Stk. . 
Suez  Canal. 


Surrey  Comd.  Dck.,Ord 
Do.Min.  4p.c.Pref."A' 
Do.  Pref.  '' B  " 


Do  do.  "C". 
Do  do.  "D". 
Do    Deb.  Stk.  . 
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Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.   

Aboukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd  .... 
Allen  (J.  J.)  S  I>-c.  Cm.  Pf. 

Alliance  Electric  Co 

Aluminium,  L.,  **A"Shs. 
Amelia  Nitr.,  L.,i  M.Db. 
American    Auto.   Weigh, 

Mach.  6  p  c.  Cum.  Pf. 
American  "Thread  Co. sp.c. 

Cm.  Pf.  Gold  Shares  .. 
Anglo-Cbil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld. ,  I  ChargeDebs. ,  Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin&Barrett6p.c.C.P. 
ApoUinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry.Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6p.c.Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S. 

Artisans', Labr.DwlIgs.,L. 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-gtdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng..  L., 

8  p.c.  Cum.  Pref.  "A" 
Do.  Deferrd."B"Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Ausl'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor.L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    ist  Mt.  Dbs. 

Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.    6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co   .... 

Baker (Chs.)  L.,Cm.  Pf. 

Do.         '  B,   Cm  Pref. 

Do.     ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.    si  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.  .. 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c  .Cm.  Pf. 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,  Potters  H.,L.,C.P. 
Boake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to  60,000 

Do.  Mt.  Deb.  Stk.,Rd 
Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.Sk.  .^.... 
Boumemouthlmp.&Grand 

Hotels  5  p.c.  Cum.  Pref. 
Bovril,  Ltd .. 
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Bovril,  Ltd.  Def. 

Do.        Cum.  Pref. . . 

Do.        Deb.  Stk.    .. 

Bradbury,  Gret.,  Ld..;£io 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld 

Do  Mt.Db.Stk., Red, 
Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     .. 

Do.  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk.    . 
Brit.&Bengn's.a.T.A.,  L. 
Brit.Deh&Lgkat.Tob.L, 

Do      Cum.  Prf 

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Brit.  Oil  &  Cake  Mills,  Ld 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brit.  WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L..Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.    Cum.  Pref. 

Do.  Mrt.Db.Sk.,Red 
Brunner,  Mond,&  Co.,  Lt, 

Do.    £  10  shares 

Do.    Cum.  Pref. 

Do.    £l0  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt, 

Do.    Cum  Pref. 

Bnll(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf 
Burke.E.  &  J.,Ltd 

Do.     Cum.  Pref. 

Burlington  H  tls.  Co . ,  Ltd 

Do.    Cum.  Pref.     

Do.  Pel  p.  Deb.  Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard.Stwt.&Watt.LCP 
Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt, 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  is.sue)  .. . 
Carlton  Hotel  5I  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali 
CaUlinasWarch.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P, 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt  Str.  Debs 

Cbadburn's  Tcleg. ,  Ld. . . 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chapl!n(W.  H.  )&Co. ,  C.  P. 
Cbappell&Co.,L., M.D.S. 
Chic.&NWGran.8°/„C.P. 
City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.Db.  Stk.  .. 
Cy.  London  RI.  Prp.,  Ld. 

Do.    ;£l2i  shs 

Do.    Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.      Do 

Cy.  of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co., Ltd... 

Do.     Cum.  Pref. 

Do     Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.     .... 
Coats,  J.  &P.,  Ltd 

Do.       Cum.  Pref.  

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P. 

Do.  ist  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  .. 
C.Gta.d' Asphtes.de  F.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.Db.  Stk. 
Cook,  E.  &  Co.  Cum  Pf. 

Do.     ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  1st.  Deb.  Stk.  Red. 
Crisp&  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Crompton    &  Co.,   Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons,  C.P.Pf. 

Do.  4}  1st  Mt.Db.Sk. 
Crossfield    &    Sons    4i 

"A"  D.S 

Crossley,J  ,  &  Sons,  Ltd. 
I    Do.         Cum.  Pref 
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CrysulPal.  Prf.Ord.  Stk. 
Do.  5  p.c.  Pref... 
Do.  3  p.c.  ist  1895 
D0.4P.C.  D.Slk.Rd. 
Curtis  &  Harvey,  1st  Mt 

4jp.c.  D.  Stk 

Customs  &  Bonded  Ware- 
bouses  (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ;£20  Shs. 

Do.    Deb.  Stk 

Do.         Do 

DaveyPaxmaniM.D.S.R. 
Davis&Timmins,6  p.cCP 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    .... 

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L, 

Do.    Cum.    Pref 

Do.  Deb.  Slk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  RoutIedge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi.Cocoa.CP 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,5j>.c.C.P. 
Do.  1  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  •'A";CjShs.. 

Do.    fully  paid    .... 

Do.      Deb.  Stk.  Red 

Edison  Bell  Cons  Phono. 

graph,  L.,  6  p.c.  C.P. 

Do.   5  p.c,  1st  Mt.  Deb, 

Egyptian  Hotels,  Ltd. ,  4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elyste  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  .Cotton   

Do.    5  p.c.  Cum.  Prf. 

Do.     1  Mt.  Deb • 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMt.  Db.Sk.,  Rd. 
Evans.,D.  H.,&Co.,L. 

Do.    Cum.  Pref. 

Do.  iMt.  Db.  Sk.,Rd. 
Evening  Nevjs.  L.,  C.Pf. 
Evered  &  Co  ,  L.,  ^lo  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,  L.,C.  Pf. 

Do.  2  Mort.  Deb.  Stk 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Fletcher.  Son,  &  Fearnall, 

1  Mt.Db.Stk.  Red.  .. 
Foidbam,W.B.,&Sns,Ld. 
Fore-st.  Warehouse  Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5}  C.  P. 

Do.  I  Mt.  Deb.  Stk.... 
Fowler, J. ,&Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.    ist.  M.  D.  S 

Free,RdwIl.&Co.L.,D.S 
Fumess.T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  

Gartside  &Co.  ,L. ,  Db.Sk. 
Genl  Hydraul  Power,  L. 
GenUfwoman,  Cnm.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs. 
Goldsbro. ,  Mort  &  Co. ,  L  , 

■  A" Deb.  Stk.,  Red  .. 

Gold,    and    Silversmiths' 

Co.,  Ld.,5p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.    Perp.  Deb.  Stk.. 

Do.  do. 

Do.    Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Gt. West,  and  Met. Dairies 

Do.        Pref. 

Greenwich  Linoleum, Ltd 
Greenwood  &  B.,Ld.,C.P. 

Gwynne  (J.  &  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 
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Hammond  8  p.c.  Cum.Pf. 

Do.     Cum.  Inc.  Stk.  .. 

Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

HardebeckS  B.,  Ld 

Do.    Cum.  Pref. 

Harmsworth,  L. ,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.Mt.Debs. 
Hawthorn   Leslie,  4i  p.c. 

I  Mt.  Deb.     .._ 

Hazell.  Witson,  L..  C.  P. 
Head,  Wrightson  &  Co. . . 

Henley's  Teleg.,  Ltd 

Do.     Pref  Shs 

Do.     Mt.Db.  Stk.,Rd. 

Henry,  Ltd 

Do.     Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.         Pref 

Do.        I  Mt  Deb.  .. 
Hill  {R.  &  Co.),  Cm.  Pf. 
HineParker&Co.,5pcC. 
Holbrn.  &  Frasca,  Ltd 
Do.     Cum.  Pref.  .... 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Homes Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Crn.  Pf 
Hopwood  &  Crew.L.,  Ord 
iHornsby,  Ltd.,  £io  Shs. 

JHotchks.Ordn.,  Ltd 

Do.         5  p.c    Cm.  Prf. 

Do.         iMt.Dbs.,Rd. 

Htl.  Cecil  Ld.,Cm.  Prf. 

Do.         iMt.D.Sk.,V. 

HoulderBros.  Cm.  Pf. 

I       Do.        ist  Deb.  Stk... 

Hovi  s  Bread ,  Ltd 

Do      Cm.  Pf     

lH«ward&  Bulgh,  Ltd.  .. 

I     Do.         Pref. 

I  Do.  Deb.  Stk.,  Red. 
iHowell.J.  Ltd.,;<;5Slis. 
Howell&Is.,L.,;£3jSh5. 
Humphreys, L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamCllhg.,Ld.,Cu.Pf. 
Idris&Co   6p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Kquip.  ist 

Mt.  5p.c.  G.  B 

III.  Col.  Car  Tr.   sp.c.  D. 

Illus.Ln.Nws.,' 'Sketch' 

Do.  4p.c.M.Db.  S.  R. 

Impl   Russn   Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd    Wood  Pave.,  Ltd. 

Ind.Rubber,Gta.Per.Ltd. 

Do.  I   Mt.  Debs.,  Red. 

logersollSargeantDrillOd. 

Do.      6  p.c.  Pref... .   ». 

Intern.    Tea,  Cum.    Pref. 

IarrahdaleJ.ir.For.&Rl.P 

Do.  I  Mt.  Deb  .... 

Jays,  Ltd 

Do.  Cum.  Pref...  .. 
Johns,  S.&W.,Ld.,  C.P. 
Johnson.  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd  .. 
Do.  I  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.   .. 

iKinloch&Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref..... 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 

LaGuairaHarb.,L.,D.Sk. 

Do.  2Mt.  7p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.  , . 

Lagunas  Syn.,  Ltd 

Do.  1  Mt.    Debs.,  Red. 

lAird  Bros.  5  p.c.  Cm.  Pf 

Lanston   Monotype,  Lid. 

Do.  6  p.c.  Cum.  Pref. . 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L..  ;£ioshs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby,L.  Cm.Pf 
4t  Do.         Deb   Stk.  Rd 

o       Libwty,  L.,  6p.c.  Cm.  Pf. 

60/    I LeV.ig's,  Ltd 

5  Lilley  &  Sk.,  Ltd.,  C.  P. 
3/.  !  Linoleum  Mnnftg.,  Ltd. 
1/6  ILinotype,  Ltd.,  Pref.  .     . 

4/  Do.     Def. 

4            Do.   I  Mt.  Deb.  Sk.    .. 
t/2J    Lipton    

6d.        1)0.     5p.C.  Pref.        

4  Do.     4  p.c.  D;b 

10/     ;L'ster&  Co. ,  Lid 

«       '     Do  Cum.  Pref.     

7/6      Liverpool. Nitrate    

3/       Liverpool.  Warehsg. ,  Ltd. 

I     Do.  I  Mt.  Db.  Slk.,Rd. 

si     ILockhaits,  Lid  P(  I 
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96 


»/3i 


a/6 
5 

10/ 
•4/ 
7 


Nam*. 


Ldn.&Til..Lightrage;£io 
Ldn  Cornel.  Sale  Kms.,L. 
L.,Grsrer,N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Orel. 
London  Nitrate, Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld./io 
6jd.  London  Shoe  Co.,  si  C.  Pf. 
*/  London  Stereos  ,  Ltd.  .. 
4td.  Ldn.  Un.  Laun.  L.Cm.Pf. 
»/6  LonsdaleJ  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.     Cum.  Pref 

LovellS    Christmas,  Ltd. 

Do.    Cum.  Pref. 

Do  Mt.  Deb.  Stk., Red. 
Loveys   (J.),  L.,  Ord.     .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
iLyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  J,td.   . . 

Do.  4i  Deb.  Stk    

MacLellan,     L.,     i     Mt. 

Debs.,  1900 
McArthur(W.&A.),Ld., 

Sj  Cum.  Pref 

Do.  4J  1  Mt.  Deb.  Stk. 
McEwan.  T.&  Cc.Ltd.. . 

Do  Mt.  Debs.,  Red 
'McIlroy(W.),L.,6p.cC.P. 
iMcNamara  L.,Cm  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
Manbr«  Sacc.L.,  Cm.  Pf. 
Mangan  Hrze.,  L. ,  Ord 

Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.Mt.Db. 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

;/  Mather&Platt,5p.c.C.P. 
Jd.|May&  Hassellsp.c.  C.  P. 
I  Mavnards  Lid. Cum. Pref. 
jMaypole  Dairy,  L.,  5  p.c. 
9I    <Mazawattee  Tea,  Ltd. 

Do,     Cum.  Pref.   . . 
Measures  Bros.,  Ord. 

Do.        Cm.Pf..... 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAusl.N.Z.Cm.Pf. 
Met.Ascn.lmp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs., Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,  L  .  Cm.  Pf. 

Do.  1st  Mt  Debs.  Stk. 
Mexican  Cotton  t  Mt  Db. 
Middle-class  Dwellings. . . . 

Do.    Mt.  Debs 

Millars' Karri,  Ltd 

Do.     Cum.  Pref.  

IMilner'sSafe,  Ltd 


Itie    jMoir  &  Son,  Ltd.,  Pref. 

6       'Morgan  Cruc,  L.,  Cm.  Pf. 

2/lll*G  I  Morris,  B.,Lld 

2/0     !  Murray  L.  5*  p.c.  C.  Pf. 

4i  I  Do.  4}  I  Mt.Db.Sk.Rd. 
1/7 i    Nat.  Safe  Dep.,  Ltd 

6       I     Do.     Cum.  Pref. 

4/      I  Nelson  Bros. ,  Ltd 

5       I     Do.     Deb.  Stk.,  Red. 

6/      Nelson,  J.,  &  Sons,  Ltd. 

5      I    Do.     I  Mt.  5  p.c.  Debs 

8/      iNeiichtel  Asph.,  Ltd.     .. 

1(6     |Ne>v  D.irvel  Tob.j  Ld.  ;£i 

1  New  Explosives,  Ltd 


i/io^"ilNew Ldn. Borneo,  Tob.  L. 


1/ 


New  Premier  Cycle,  Ltd, 
N.  T^margl.  Ld.  Cm.  Pf. 
Do  6D.c.iMt.Dh5.Rd 
N.Trinidad  Asph alte  Dbs. 
Ne'vnes,  G.,  L.,  Cm  Prf 

Nicho'  ion's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co. 

Do 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Nuthall(G.  &C.  &E.)& 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Lid 

Do.         Cum.  Pref..... 
Do.        I  Ml.  Deb.  Stk. 

Palmer's  Stores 

Do.         Cum.  Pref. 

Paquin,  Ltd 

Do.  Cum.  Pref.,,,. 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.C.  P. 

Do.     1st  Deb.  Slk 

Pawsons,  Ltd.,  j£io  Shs.. 

Do.      Mt.  Debs.,  Red. 

Peaiks,G.&T.,  L.,C.P. 

Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.  Stk 

[Peatson,C  A.,L.,Cu.  Pf. 

I  Peebles,  Ltd 

Do.        Cum.  Pref. 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Lid.,  Cu.Pf. 

Pegamoid   Ltd 

Perry&  Co 

Do.  "A"  Pref... 

Do.  "B"Prtf.. 

Pillsbury.W.  Fl.  Mills,  L 
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PilUbury.W.  FI.  Milb,  L. 
Sp.c.  Cum  Pref.  

Do  I  Mort.  Debs.  . . 
Pinto  (L.  &  H.)  Cm.  Pf. 
Plummer,  Ltd 

Do.    Cum.  Pief. 

Ponman  Est.  Mam.  C.P. 

Do.    lit  Mt.  Deb.  Stk. 

Price'*  Candle,  Ltd 

Priest  Marians,  L.,Cin.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 
Do.     Deb.  Stk.     . . 
Pullman,  Lid 

Do.     Cum    Pref. 
Queen's    Clab     Gardens 

Estates  Ltd.,  5J  C.  P. 

Do.  isl  Mt.Deb.  Stk.. 
Head  Bros.,  Ltd |  10 

Do.    5  p.c.  Cum.  Pref.    10 

Do.     Deb.  Stk 100 

Redfern,  Ltd  .  Cum  Prf. 
Reid  &  Co.  Cum.  Pref. . . 

Rickett,  Cock.,  C.P 

Ridgways,   Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.    Debs 

Do.    1882-1893 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.  1  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6  p.c.  istChg.  Deb. 
Rob.  Arthur  Theal.Cra.  Pf. 
Roberts,  J.  R.,  Ltd 

Do.  I  Mi.D.Sk.,Rd. 
Roberts,  T.R.,  Ltd. 

Do.     Cum.  Pref... 
Rogers,  R.  H.  &  S.,  Ltd. 

Do.  Cum.  Pref. 
Rolez,  Jules,  Ltd.  .  . . 
RosarioNit.,  Ltd 

Do.    Debs 

Rotberham,J.,&  Co.Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

RoverCycle 

Ryl.  Aquarium,  Ltd. 

Do.     Pref. 

Rus.sian  Petroleum  . , 

Do.  61  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  .. 
Do.  ist  Ml.  Deb. 
Saccharin  Corp.  Deb.Slk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Lid... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. . 
Do.     Deb.  Stk. 


Do.     'B"Del>.Sk.  Rd 
Salviaii  6  p.c.  Cum.  Pref. 
San  Jorge  Nit.,  Ltd.  . . 
San  Pablo  Nil.,  Ltd.  .. 
San  Seba-stn.  Nit.,  Ltd. 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Santiago  Nitrate  spcM.  D, 
Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    I  Ml.  Deb.  Slk. 

Do      Debs.,  Red     

Do.    &  Ldn.  For.  Htl., 

Lld.,5p.c  Debs.Red 

Savoy  Theat.Ml.Db.Sik. 

ScbibaielT  Petroleum  . 

Do.     Cum.  Pref.... 
Schultze  Gunpowder  . 

Do.         Cum.  P). 
Scb««*pe«,  Ltd 

Do     Def. 

Do.     Cum.  Pref. 

Do     Deb.  Slk 

Scott,Son  &Co.5p.c.  C.P 
ShorU  Pref.  Ord. 

Do.  Def.  Do. 

Silver  &  Edetoo   Lid.    . . 

Do.    Ml.  Dbs 

Singer  Cyc. ,  Ltd    

Singleton  Benda,  Ltd.  . . 
Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.    tst  Mt.  Db.  Sk. . . 
Smelting  Corp.,  Ltd.  ..... 

S.  Eng. Dairies, L., Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer,  Turn  er,&Co.  Ltd 

Do.         Cum.  Pref. .... 
Spiers  &  Pond,  Ltd 

Do.     Cum.Pref. 

Do.  I  Ml.  Debs.   Red. 

Do.  "A"Dh.Sik  Rd 

Do.    "B"iDb.Slk.,Rd. 

Do  Fd."C"iDb.S.,R 
Sprait's,  Ltd 

Do.        Cum.  Pref.... 

Do.       Debs.,  tqi4 

Staffd.Nthcole  5p.c  CP. 
!SteinerLd.,  Cm.Pf... 

Do.  1  Mt.  Db.  Sk.  Rd. 
,Ste|dienson(R.),  CP. 

Do.        Deb.  Slk.  . 
SteTenson&  H.,Ld.,CPr. 
Stewart  &  Meniies,  Ltd. 

Sulphide  Corp 

Swan&  Edgar,  L. 

Sweetmeat  Aaiomatic,  L. 

Swift  Cycle,  Ltd 

I  Do.  Do,  Cum.  Pref. 
Tany  &  Ca,  Ld.,  Cm.  Pf. 
Teelgen,  Ltd.,Cum.  Pref. 
I  Teleg.  Consiniction.,  Ld. 
Teleg.  Manof..  Ltd.    . 


Commercial,  ftc    etntUiutli  :— 


tiAtim. 


ii 


51. 

ic4d. 

I 


Teleg.  Maonf  LuL  C.  P. 
ThameiIroiiwTujpx.CP< 
_I>o.  4p.cIii«(LiM.D.8. 
T.K.,iyimvLmi>e,Li.£, 
Tbom  D  A  Co.,  ltd.  .. 
Tliofnpfon,HrK.,L.,iDb. 
Thorlejr,!  Ud.ilLUS 
Tilling,  Ld.,Cum.  Pref.. 
Do.         sp.c.iD.R. 

Tower  Tea,  Lid. 

Cm.Pf. 

Travers,Ld.   Ord 

Do.  Com.  Pref.  .... 
Do.  I  Ml.  Dbs,,  Rd. 
TuciunanSug.,!  Db<.,Rd. 
Tykw  &  Sons,  Ld.Cni.Pt 

United  .Alkali,  Ltd 

Do.     Cum.Pref. 

Do.  Mi.Db.Sik.,Rd. 
Un.  Horseshoe  &  Nail  N- 

Cm.  8  p.c  Pref. 

Un  Kingm.Tea,Cm.Prf. 
Un.  Lankat  Plan  I. ,  Ltd. . . 
Un.  Limmer  Asphlle.,  Ld. 
Val  de  Traven  Asph.,  L. 
V.denBergh's,  L.,Cm.P. 
Do  6p.c"B"C.  P- 
Venice  Hotels  6  Cm.  Pret 
Vinoliasp.c.Cm.  Pf.    . 

Vyse  Sons,  Ord 

Do.       Cum.  Pref.  . 

Do.  4  p.c.  I  mt.db.stk. 

Walker  &  St.,  Ld.,Cu.Pf 

Walkers  ,  Park.  Mt.  Dbs. 

Wallace,  Wm.  &  Ca  .... 

Wallis,  Thos.  &Co.,  Ltd 

Do.         CumPref.  .. 

Waring  Ltd.,  Cum.  Pref. 

Dj.iMt.  Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 

Wame   Est.,  Ld.,  Cu.  Pf. 

Walerlow,  Dfd   Ord. . 

Do.  Prfd.. 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,  Ld. 

Do.  Pref.  . 

Webley  &  Scott,  Ltd. 
Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. . . . 

Welford.Ltd 

Welford'sSurreyDair.,  I* 
Welsbach  Incandescent. 

Do.     Dfd 

Do.     Cum.  Pref. 

West  London  Djiry,  Ltd 
WharnclifreDwIIgs  L,Pf 
Do.  3p.c.Irr.  Mt.bb.Sk. 
Wbeen&  Sons,  I>d.Cm.Pf. 
White,  A.  J.,  Ltd.  ... 

Do.     6  p.c.Cura.  Pref. 
White,J.B,,Ld.,M.D.R. 
White,  R.,  Ltd.,Deb.Stk. 
While,  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

Whileley,L.,4p.ciM.D.S 
Wickens,  Pease  ft  Co.,  L- 
Wigbam- Richardson  ft  Co 
Do.  5  p.c  Cm.  Pf. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Cum,  Pref.    

Do  I  Mt.  Db.Stk.,Red. 
Willerft  Riley  Cum.  Pit 
Williamson,  G.  H.,  ft  Sons 

Cum.  Pref. 

Do.  I  Ml.  Deb*. 

Williamson,  H.,  Ld.X)rd. 

Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Ord 

Do,  Cum.  Pref.  . . 

WilsonSans,Ld.Deb.Stk. 
WinterbMtm.Ld..  Cm.  Pf. 
WuoUeT.SaodersftCo.C  P 

VatesUd 

Do.  Cum.  Pret 

Veatman  ft  Co.,  Lid 

Do.  Cum.  Pref. 

>d.  Vorkv  Coloor  Dyers  Ord. 

Do.  CP. 

Do.      I  Ml.  Db,  Sik- 
V'kshireWookombersAsa. 
Do.    4  IV.C.  I  Ml.  Db. 
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CORPORATION  STOrKS-COLO- 
NIAL   AND  FORKICM 


Amsterdam  3  P.C. i 

Auckland  City,  'p  1904-14; 
Do,  Cons..  '79,  Red.  I9>3i 
Do.  Deb,Ln.,^8j..t9}4-« 

Auckland  Haib.  Debs. .... ! 
Do.  1917, 

Do.  1936. 

Balmain  Boro* 1914; 

Brunswick  Debs. . .    I9t6-aj 

B.  Aytes  City  4)  p^c. 

Caoe  Town,  City  of . 

Do,  . .  1943 

Do.    3tD«'«.    

Chicago,  City  of,  GoM  191  j 

Chrislchnrcfa   1916 

Copenhagen 

Cordoba  City  SicrL 

Do.    6p.c 

Duluth  (U.S.)  GoU 
Duncdin  (Otaigo) 

Do 

Do     Cnoab. 
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100  115 
loo  106^ 
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too  107 

too  104 
too     7S1 

loo  104 

100  107 
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XTbe  Jnveetors'  TRevtew. 


October  27,  igoo. 


Carporation  Stocks,  &c.  {continued)-— 


Durban  Insc.  Stk. . . .  .19491  i°o 
Fitzroy,  Mclbrne. -.1916-19  loo 
Gi.sborne  Harbour 191 5  100 


107J 

106 

106 

103 

HI 

103 

107 

101 

121) 

lOS 


Greymonth  Harbour..  1925 

Hamilton 1934  100 

HobartTown    1913-30100 

Do.  1940  100 

InvcTcargin  Boro  Dbs.1936  100 
LaunceslonTwn.  Dbs.1916  100 
Lyttlelon,  N.Z.,Harb.i929  100 
Melbourne  Bd  of  Wks.i92i]ioo      _ 
Melb.  City  Debs- 1397-1907  100  J1031 

Do-      Debs 1908-27!  100  j  105) 

Do.      Debs--  1915-20-221 100  1104 
Melbne  Harb.  Eds.,  1903-9' 100   107} 

Do.    do igtslioo 

Do,    do 1918-21:100 

Do.       Tms.Dbs  iqi4-i6|ioo 
Do.     Fire  Brig.  Db.  1921  100 

Mexico  City  Slg 100 

Moncton  N  Bruns.  City  ..  too 

Montevideo roo 

Montreal  Stg 100 

Do.  1874100 

Do  1879  100 

Do.  1933  100 

Do.    Perm.  Deb.  Stk too 

Do.  Cons.  Deb.  Stk.  1932  100 

Napier  Boro-Consolid.1914  too 

Napier  Harb  Debs- . .  1920  100 

Do.  Debs. . .  1928  100 

New  Plymouth  Harb.1909  100 

New  York  City . .  r9oi    — 

Oamaru  Boro.  Cons. . .  1920  100 
Do  Harb  Bds.  (Reg.)  too 
D0.5    p.c  (Bearer).-i9i9  too 

Ot»goHarb-Deb-  Reg 100 

Do.         1877 |ioo 


Do  1881 1921  100 

Do  Debs.    ..r92r  too 

Do  Cons.   ..  1934  too 

Ottawa  City 'oo 

Do.  1904 1 100 

Do  Debs.    .-1913  100 

Parana  Municipal6  p.c-  ..  too 
Pietermaritzburg  3)   p-  c- 

Con-  Stk 1939  100 

i^ort  Eli2abeth Waterworks  too 

Port  Louis   100 

Prahran  Debs I9r9  100 

QuebecC.Coupon.1875 1905  100 

Do.  do-  1878  1908  too 

Do- Debs 1914-18200 

.   Do- Debs r923  100 

Do-  Cns-Rg.  Stk.,  Red-tioo 
Rio  Janeiro  City 
Rome  City  2nd  to  8tti  Iss. 

Rosario  C 

Do 

St-  Catherine  (Ont.)  . .  1926 
S(.  Jehn,  N.B.,  Debs.  1934 
St-  KiIda(Melb)Dbs.  1918-21 
St.  Louis  C.  (Miss.)..i9ri 
St.  Louis  C.  (Miss.  ..1913 
Santa  Vi  City  Debs. 

Santos  City 

Sofia  City    

Stb.  Melbourne  Debs.  1915 
Do.    _    Debs  ....  1919 

Sydney  City 1904 

Do.        Debs.    1912-13 

Do.    do.  (1894)  ..1919 

Timani  Boro  7  p.c...  1910 

Timaru  Harb  Debs  1914 

Do-  Debs---i9i6 

Toronto  City  Wtwksr904-6 

Do  G.  Cn    Dbs  1919-20 

Do.  Strig 1922-8 

Do    Local  Improv 

Toronto  City  Bonds..  1929 

Valparaiso   

Vancouver  193 

Do     1932 

Wanpanui  Harb.  Dbs.  1905 
Wellington  Con  Deb.  1907 

Do    Improv.,  1879    

Do.  Wtrwks    Dbs.,  i33o 
Do    Debs.. 1893. --.1933' 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Po .1914 


105i 
102 
107i 
105 

97 
102 

72 
1024 
102S 
103i 
100 

92 
109 
HI 
111 
104 

im 

lOZi 
98 
66i 
12| 

lOlt 

lOli 

114 

105 

105 

105i 

106 

103 
42i 

96 
109 
104 

99 
110 
116 
104 
103 

98 

70 

94 

39 

39 

99 

loo 

10? 

105* 

105i 
25 
99J 
78 

103 

102 

105 

103 

105 

120i 

108 

103 

107 

1131 

105 

lOOi 

lUO 

102 

104 

104 

1041 

107J 

121 

121 

110 

102 

106 

112 

111 


Financial,  Land,  &c.  (fanfinntd)  :— 


riNANCIAL,  LAND,  AND  INVEST- 
MENT. 


4i 

V4I 

it 


Agncy,  Ld.  &  Fin.  Aust. 

Ltci.,  Mt.  Db.  Stk.,Rd 
Ajner.Frehld  Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk-  .. 

Do.  Deb  Stk.,  Red  .. 
Anglo-Amer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang..CeyIon&  Gen.  Est., 

Ltd.   Cons.  Stk.  

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land&  Inv.  Ld., 

Cum.  Pref. 

Argent  Stbm.,  Ltd 

Assets  Fnders.'Sh-,  Ltd., 
Assets  Reoliz.,  Ltd.,  Ord., 
Do.  Cum.  Pref.  .... 
Austrln.  Agricl.  ;t2s  Shs. 
Aust.  N.  Z.  Mort.jLtd., 

^    Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

D"  "A"    Uvt.  Deb. 


too     79 


91 

97 

11 

105' 

391 
102i 

« 

J' 
63^ 
91 
S6 


Stk.  Red |,oo     77 


Last 
Div. 


Name. 


3/ 
4 
3 
S 

ii/e 

1/2; 
5/ 

\,. 

id. 
4?d. 
S 

6 

30/ 


4 

4i 
6 

s 

4 

9d. 
4/0! 

4i 

4 
S 

h 

»5/ 

6 
4i 

t/3 

A 


n 

»/9S 
4i 

.;, 

'/4l 

4/ 

5 


3/6 
4/ 
5/« 
1/3 

3/ 

4 
6d. 

3i 

4 

4 
2/6 


3/7 

\i 

5 

50/ 
«/8{ 

t/S 

4 


1/ 
>i 
6 
■5 


Australian  Mort.,  Ld.,  ft 

Fin.,  Ltd.  ;£25  Shs. 

Do.    New,  ^25  Shs. 

Do.    Deb.  Stk 

Do.         Do 

Bengal  Presidy.  i  Mort. 

Deb.,  Red 

British  Amer.  Ld.  "A' 

Do.  "B- 

Brit.&Am.Mt.Ltl.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red. 
Brit-  &  Austrlsn  Tst  Ln-, 

Ltd.  ^is  Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref 

Canada    Perm.   Loan 

Sav  Perp.  Deb.  Stk- . . 
Clitheroe  Estate,    4  p.c 

Mt.  Deb.  Stk 

Cr^itFoncier  of  Mauritius 

ist  Db.  Stk 

Curamalan     Ld.,    6    p.c. 

"  A"  Scrip    

Deb.  Corp.,Ld.,  ;£ioShs 

Do.        Cum.  Pref. .... 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders*  Sh.,  Ld 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"   

Do.     Deb.    Stk.,   Red. 

Egypt.  Govt.  Irr 

Equitable  Revers.  In.  Ltd. 
Frhld.&Lshld.In.Co.C.P 
Genl    Reversionary,  Ltd. 

Holhorn  Vi.  Land 

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,   Lti, 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.  £7}  Shs 

Do.     Deb.  Stk..  Red. 
Ld.  &  Mtge.  Egypt,  Ltd. 

;Ci8Shs .... 

Do.    Debs-,  Red- 
Do      Debs-,  Red,    

Ld-  Mtge-  Bk.  Victoria  4) 

p-c-  Deb-  Stk 

Law  Debent.  Corp-,  Ltd., 

£iQ  Shs 

Do.    Cum.  Pref.,    

Do.     Deb.  Stk 

Law  Land,  L-,  44Cm.Prf- 
Ldn-  &  Middx  Frbld.Est- 

;£2Shs 

Lndn  &N.  Y  Inv.Corp- 

Ltd 

Do  5P-C.  Cum- Pref-- - 
Ldn-&  N- Deb.  Corp.,  L- 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4}rstMt.  Db.  Sk. 
Mtge.   Co    of  R    Plat 

Ltd.  £io  Shs 

Do.    Cum.  Pref. 

Do.    Deb.  Stk-,  Red. 
Natal  Land  Col.  Ltd. 

Do.     8  p-c-Pref-,iS7o 
Natl  Disct  L-,  ;£25  Shs. 
Ntl.  Mt.  &  Ag.  N.Z. 

N.S.W.'Mi.'LdV,&'A.L. 

Do.     Deb.Stk 

N.Z.   &   R.  Plate  Land, 

Ld.,£9 

N.  Zld   Assets  Rea  Deb. 

N.ZId  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln.Deb  Stk 

Do.    sndDb.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

£1   Shs 

Nth   Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs. 
N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld  .&  Min.  Ltd. 

Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6p.c.  iMt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. . . 
Mort  Pref.  Ord.  Stk... 

Do.     Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.Tst.Deb., 

1903-6 

Ramnad  Raj  Sterl.  i  M.  D 

Reversiony.  Int.Soc.Lld. 

Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,"A'  ;£ioSh5. 

Do.     Def."B" 

Do.    Db.  Stk.,Red.... 

Sant     F<  &   Cord-   Gt- 

South  Land,  Ltd.    .. . . 

SantaF^Land    

Scot.  Amer.  Invest. ,  Ltd. 

;C'oShs 

Scot.  Australian   Invest., 

Ltd. ,  CoRs,    

Scot.  Australian  Invest., 

Ltd.   Guar.  Pref.     ..-. 

Scot.     Australian   Invest 

Ltd.  Guar.  Vttl  ....... 


.1/ 

I 
100 

8S 

I 

»2S 

»too 


>i 


3S/ 


^3* 
106 
81 

102 

23 

18 

1 

10 


roo 

6j 

100 

too 
100 


u 


106 
85 
33 

»0i 

96 

100 

IQGi 


if* 
106 

i 

5 

96 
102 
106 

10) 
106 
102 

80 

22i 

2 

100 

941 

U 


3 
102 
102 

75 

ill 

108i 

5i 


1?* 

Ill 

9 
B 
9i 

U 
2 
94 


20 
86} 

9U 
100' 

& 

i 

59i 

Hi 

85i 

96 
102 
1071 

4 
3i 
105 

31 


3} 
621 
1221 
931 


Fioancial,  Land,  &c.  {ctntintuJ)  :— 


Last 
Div. 


t2/ 
2/6 

4 
4 


6/5 
4/7 
5 
3/« 

1/4S 

4 
6/ 


4i 

4 

L 


10/ 

4 


Namc. 


Scot    Australian  Invest 

Ltd-   4PC   Perp- Dbs. 
Sivagunga    Zemdy-,     ist 

Mort-,  Red 

Sth-  Australian 

Texas  Land  &  Mt-,  Ltd- 

Do-     Deb.  Stk.  Red 
TraiTord  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &   Dev., 

Ud. 

Tst.&  Azcy.  of  Austrlu  , 

Ltd.,  i,io  Shs 

Do.    01d,fully  paid  .. 

Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

j£2oShs- 

Do-    New;£2oShs 

Tst.  &    Mort-   of  Iowa, 

Ltd-,  Deb-  Stk-  Red--- 
Trsts- ,  Exors  &  Sec-  Ins- 

Corp-,  Ltd-,  ;£jo  Shs-- 

Do.  Irri-d-  Deb.  Stk. 
Union  Dsc.,  L.d.,;£to  Shs- 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Dc     Deb.Stk 

Do.    Deb.Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  IS 

Shs. 

Do.     Cum.  Pref.  Stk-. 

Do.     Irred.  Deb- Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.j  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar-  I  Mt-  Deb-  Stk.- 
Wstr-Mort-&  Inv., Ltd  , 

Deb.Stk   


2i 
100 
100 


971 

102 

Ml 

3 

971 

1011 

ll% 

1 

11} 

91 
10] 

41 
21 


89 

i    u 

100   1041 
101 

15t 

701 
80 


o   102! 
o  1091 


FINANCIAL-TRUSTS. 


4i 


14 

// 

4 
4 
4 
s 

4 
6 

4l 
6 

4J 


6 

4 
S 

i 


4 

«4 

4 
4/6 

6 

4 

:\ 


4i 

u 


Afric  City  Prop.,  Ltd... 

Do.    Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4I  p.  c  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red. 
Anurcn.  Invt-,  Ltd-,  Prfd- 

Do-     Defd 

Do-     Deb- Stk.  Red-- - 
Army&  Navy  Invt,, Ltd. 

5  p.c-  Prefd 

Do-     Defd- St     

Do-     Deb- Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do-    4  p.c.  Perp  Deb. 

Stk. 

Bankers*    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk  . 
Brewery  &  Comml.  Inv., 

Ltd.,;Cia  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do      Perp.  Deb.  Stk.. 
Car  Trust    Invst.,  Ltd., 

j^ioShs 

Do.     Pref.    

Do.     Deb.  Stk-,  19J5.. 
Clnl- Sec-, Ltd., Prefd-  -- 

Do-     Defd 

Consolidated,  L-,  C.  i  P. 
Do.  5  p-c-  Cm-  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c.  Cm.  Pf.  Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd.   ... 
Gas,  Water  &  Gen.  Invt.. 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Globe  Telegph.  &Tst. ,  Ltd. 

Do.  do.       Pref 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts-  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Goardian  InvL,  Ltd-,Pfd. 
Do.  Defd 

D  Deb.  Stk 


11 


100 

77} 
10 
99 
1181 
90} 
too  lOSi 


»i 


721 


102 
291 
105 

51 

104 

1161 

104} 

124 

97| 

HlJ 

1 
781 
97J 
1021 
691 
891 
75 
121 

10: 
105; 


13} 


1105 


100 

113A 

100 

61 

100 

1C9J 

100 

127* 
9l| 

100 

100 

80i 
56 

100 

too 

yv 

105A 

49 

100 

m 

10 

n 

10 

16i 

roo 

su 

100 

Wi 

100 

84 

100 

Mi 

100 

109 

100 

100 

it 

t 

102 

Financial— TnuU  {etntintuii)  :— 


Last 
Div. 


S 

s 


4 
4 
4 


4 
3** 

s 


4 

4 

4 

4 

4i 

4 

4 
4 
4 
5 

1 

S 

1/ 

4 
4/ 

u 

4 

4 

12/7 

l\ 

4 
5 

4 

u 

£i 

4 

6 
7k 

l\ 

4 
25/ 

3 
5S,3 

6 

5 

i 


Nami 


Indian  &  Gen.  Inv.,  Ltd. 

Cum.  Prefd , 

Do.       Defd 

Do.       Deb.  Stk 

Indust.&Gen.  Tst.,Ltd. 

Unified ... 

Do        Deb.  Stk.  Red 
Internal  Invt.,  Ltd., Cm. 

Prefd !. 

Do,       Defd 

Do        Deb.Stk.   . 
Invest,   Tst,   Cor,    Ltd. 

PH, 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.  Gen.   Invest.  Ltd. 

5_p.c  Cum   Prefd 

Do.       Defd 

Ldn.  Scot  Amer.Ltd.Pfd 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.  Tst.,Ltd.  ,Cum.Prfd- 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt. Deb.Stk., Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd.,  Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "'A"  Deb.  Stk.... 

Do.  4p.c-  "B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4P.c.  "B"do 

Municipal,  Ltd.,  Prefd. . . 

Do.     Defd 

Do.     Debs 

Do.     Debs.  ■'B".... 

Do.     "C  "Deb.  Stk. 

New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd. ,Pfd. 

Do.        Defd 

Do.       Deb.  Stk, 
Railway  Deb,  Tst.  Ld., 

;C2oShs 

Do.      Debs..  Red.    ,, 

Do,      Deb,  Stk,    i9ri 

Do,  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "A" 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot,  Invst,,  Ltd.,Pfa.Stk. 
Do,  Defd... 

Do.  Deb.  Stk. 

Sec,  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do,       Defd.  Stk 

Do.       Deb.  Stk 

Sth. Aft-ica Gold  Tst.,C.  P. 
Do.    ist  Debs,  Red. 
Stock  Conv.    &    Invest.,' 

Ltd.,  ;£5Shs I 

Do,  do,  4lp,c.Cm.Prf. 
Do,  Ldn.  &N.  W.  ist-i 
Charge  Pr-fd.  I 
Do  do-  2ndChgePrfd-' 
Do-  do.  Defd.  Charge 
Do,  N.East.iChrePfd. 
Do,    N.East  Defd.  Chge' 

Submarine  Cables    ! 

U.S.  &  S.  Amer.  Invest,, 

Ltd.,  Prefd 

Do.         Defd 

Do.         Deb.  Stk 


104} 
47 
UOl 

105 

951 

'I* 
93 

101 

1041 

102 

1131 


108 

941 

711 
105 
951 

1091 

581 

106 
1011 
971 
HOI 
1061 

92 
67 

^ 
75* 
151 


91 
S91 

S« 
27 

leo 

105 
102 
102 
1031 
17 

1471 

1021 
55 


106 


961 
42| 

H 

105| 


u 

1121 

1C2 

105 
24 
85J 
37i 

1271 

951 
22 

1001 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 

5 


3/ 

»/4{ 
to/ 
4l 

13 

9 
5 

4 


7 

ao/ 

12/ 

9 

3/6 

r 

6 

if 


.Alliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stand,, 

Do,        Deb,  Stk,  ,,, 

Austin.  Gas  Lght.  (Syd.) 

Debs.     1002 

Bay  Sute  of  N.  Iisy.  Sk. 

Fd.  Tst.  Bd..Red.    ,, 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do,        New    

B'mmth.&  P.  Elec 

Do.     4lCum  Pref.,. 

Brentford  Cons 

Do.        New   

Do.        Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &  Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.    Cum.  Pref. 

Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.    Deb.Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.   . . 

Dc.     Deb.Stk..R      .. 


10 

1  19* 

xo 

!  15* 

xoo 

iioat 

100 

loe 

- 

ao 

I 
5 

4 

4 

«t 

xo 

13 

xo 

101 

zoo 

250 

100 

1791 

100 

liai 

100 

118 

too 

225 

zoo 

156 

ao 

40 

zo 

25 

10 

a) 

5 

7* 

S 

9 

a 

ij 

2 

21 

100 

lOSl 

100 

103 

xo 

81 
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Gas  and  Electric  (.cnttimud):— 


Lut 
Div. 


4i 

6 

4'3 

3/6 
4i 

1/ 
6 

■■I 

8 


Namb. 


CagliariGas&  Wtr.,  Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Dell. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld.. 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red... 

Crystal   Pal.  Dist.  Ord. 

5p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European ,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      3^p.c.  Max. 

Do.      Cons.  Pref. 

Do.       3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3J  p.c.  Do 

Hone  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk.  7  p.c. 

Max 

Imperial  Continental 

Do.  Deb.  Stk.,  Red 
Ldn.  Elec.  Sup.  L.    . . 

Do.    6  p.c.  Pref    .. 

Do.     ^  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.Sup.,Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd 

Metro,  of  Melbrne.  Dbs. 

1908-13 

Metro,  of  Melbrne.  Dbs. 

]9i8'22.4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
NollingHillElec.Ltg.,L, 
Oriental,  Ltd 

Do.         New    

Do.         do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   . 
Primitiva  Gas  of  Buenos 

Ayres,  jst  Deb. ... 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd. 

Do,     Pref.   

San  Paulo.  Ltd 

Sraithfld.  .Mkts.  Elec.Sply. 

Do.     Deb.  Stk 

S.African  Lighting  Assn. 
Sth.  Ldn.  Elec.  Sup., Ld 
South  Metropolitan  .... 

Do  3  p.c.  Deb.  Stk. 
SoulhmtnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &C.,  "A" 

Do.    sr-B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 
Do.     Perp.  Db.  Stk. 
Wstmnstr.  Elcc.Sup.,Ld. 


50 

5 
5 
5 

roo 
$1000 


30      24 
5        6J 

14 
10 
55 


P 

nil 
loe 

8J 
13 
127J 
270 
205 
135, 
177, 
172i 

9 
IIJ 

109J 

117* 

132 

4 

19 

14j 

99 

93 
115J 

95 

120 
95 
14 

149} 
210« 
100 

2 

5 
101 

5 
14 
113> 

98i 

106  J 


100    105 

30      11 

roo 


6 

104 

80 
lOJ 
100 
1V5 
103 

'I* 
8« 

90 
16 
3 

110 
95; 

112; 

119; 

114  J 
821 

7J 
100 

Si 
112} 
12{ 


INSURANCB. 


1/ 

<:d. 

>3.'6 

7id. 


Alliance,  ;£zo  Sbs 

-Alliance,    Mar.,  &  Gen., 

Ld.,  Aroo  Shs 

.\tlas,  £yi  Shs 

British^  For.Marine,Ld., 

j^io  Shs 

British   Law   Fire,    Ltd., 

;£io  Shs 

Clerical,   Med.,    &   Gen. 

Life  ijas  Shs 

Commercial  Union,  Ltd., 

£%o  Shs 

Do."W.  ofEnij"  Ter. 

Deb.Slk 

County  Fire,  j^ioo  Shs. . . 

Eagle,  ;£;  Shs 

Kmployrs' Liability,  Ltd., 

jC\o  Shs 

Equity  &  Law,  j^ioo  Shs. 

General  Accident 

General  Life,  ;Croo  Sh.s. .. 
Guardian,  Ld.  {,to  Shs. 
Imperial,  Ltd.,  ;£aoSbs.. 
Imperial  Life,  jfiao  Shs.  .. 
Indemnitv  ^lutual  Mar., 

Ltd.,  ^15  Shs 

Lancashire,  j^ao  Shs 

Law  .Ace.  &  Con  tin.,  Ltd., 

^5  Shs 

Law  Fire,  j^ioo  Shs 

Law  Guar.  &  Trust,  Ltd. 

;ClO  Shs 

Law  lafe,  ;£3o  Shs      .. .. 


44/ 


50/ 

s 

too 

80 

10/ 


214] 


106} 


Innrance  IceMtiantJ): — 


Lait 
Div. 


3; 

4 

M/« 
«d. 
33/ 

»/ 

»5/ 
8/ 
3/6 
»/ 

3/ 

1/6 
30/ 

40/ 
60/ 

5/ 
>/ 
3/6 

3/6 
"/ 
3/ 
3/6 

20 
20/ 

4/6 
3/9 
4/ 

10/ 
3/6 

20/ 

2/ 


Nams. 


Law  Un.&  Crown  ;C»oShs 

Do.  Deb.  Stk.,  194a.. 
Legal  &  General,  ^CsoShs. 
Lion  Fire  Ltd.,  jC^i  Shs. 
Liverpool    &    London  & 

Globe,  Sik 

Do.      Globe  jCi  Ann 

London,  £25  Shs 

Lond  .&Lanc.  Fire,;£25Shs 
Lond.  &Lanc.Lire,jC35Shs 
Lond,  &  Prov.  Mar.,  Ld- 

jCjo  Shs 

Lond.  Guar.  &  AccidcDt, 

Ud.,jCs  Shs 

Marine,  Ltd.,  j^as  Shs.  .. 
Maritime,  Lid.,  ^loSbs. 
Merc.  Mar.,  Ld.,  /loShs. 
N.  Brit.  &  Merc,  £35 Shs. 

Northern,  j^ioo  Shs 

Norwich      Union      Fire, 

;(^IOO  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  /sShs 

Ocean,  Marine,  Ltd 

Palatine,  ijio  Shs 

Pelican,  /lo  Shs 

Phoenix,  ;^5o  Shs 

Railway  Pssngrs.,;£ioShs. 

Rock  Life,  ^5  Shs 

Royal  Exchange 

Royal,  ;£2o  Shs 

Sun,  ;^  10  Shs 

Sun  Life,  /lo  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  ;^ao  Shs 

Union,  is^io  Shs 

Union  Marine,  £30  Shs., 
Universal  Life,  j^ioo  Shs, 
World  Marine  jfiijShs. .. 


100 
8 


7 
I06i 
16. 


Shipping  ic4miimu4d)  :— 


L«t 
Dir. 


Namb. 


m 


16/ 


\\t 


47 

32 

W 

a       71 


) 


4i 


>i 


3 

35i 

8 

4 

325 

«9 

1?» 


4 
57/3 

5/ 

6/41 

4 

6/3 

5/ 

5 

30/ 
3/6 

3/6 

~*\ 

6; 
J' 


n 


Indo-China  Steam  Naviga. ,  xo 
Khedivial  Mail  SlcanuEip 
&  Graving  Dock  Cm.  Pf.      jj 
Do.     ist  Mt.  Db.  Bd>   loo 

Lcyland  &  Co.,Ltd lo 

Uo.  7  p.c.  Cum.  Pref.  . ,  '  lO 
Do.  4i  p.c.  Cum.  Pre.Pf.     lo 
Do.  ist  Mt    Db>.,  Red.  loo 
Manchester  Liners,  L.,  4) 

ist  Mt.Dbs 103 

Mercantile  Steam,  Ltd.  .,      5 

New  Zealand  Ship. ,  Ltd.,'     8 

Do.     Deb.  Stk.,  Red.  ..!  100 

Nitrate  Produccrj'St'mshp. :     5 

Orient  Steam.  Ltd 10 

P.&O.  Steam,  Cum.  Frefd.ioo 

Do.     Defd 100 

Do.    Deb.  Stk 100 

Royal  Mail, /;ioo  Shs.....    60 
Shaw.Sav.,  &  Alb.,  Ltd.,' 

"A"Pref.  I    5 

Do.    "B'Ord 5 

Union-Castle  Ord '  10  '.  lO] 

Do.  C.  P.  :  10     11 

Do.      4  p.c.  deb.  itk.  100   101 

Unionof  N.Z.,Ltd to,    9J 

Do.    4  p.c.  Db.  Sk 100     99 

West  Hartlepool  Sim.  C.P  100       81 
Wilson's  &  Fur.-Ley.C.Pf.i  10  I  — 


96 

100 1 

7 1 

23211 
103  ■ 
49 


Tnuawart  and  Omiulnu  {ctmlimmedt  3 


I 


Tea  Sharts  will bt  found  on  a 
preceding  fugt. 


Ji  I  TELEGRAPHS  AND  TELEPHONES. 

8i 

27 

IJ 


9/ 
6/ 

'if- 

7id. 

1/9 
60/ 
34/ 

5/ 
1/6 


4t 

40/ 

1/ 
10/ 
7id. 
34/ 


3J/6 

10/ 

5/ 
7/ 

6 

30/ 
4 
5/ 
5/ 
5 
7 
6 
5 

6 
4ld. 

4i 
30/ 
S 

1/6 
5 
5 
4 

6 
39/" 


IRON,  COAL,  AND  STEEL. 


Barrow  Ha;m.  Steel,  Ltd. 

Do.     6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red.  . 
Bengal  Iron  and  Steel  .-[  i 
Bolck.,  Vaugh.  &C.,  Ld.'     i 

Do.    ;£8irab i  13/ 


Brown,J.&Co.,L.,;£2oShs 
ConsettIron,Ld.,i;ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal.  Ltd.,  ;£23Shs. 
English  Crown  Spelter 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

LehighV. CoaliMt.  sp.c 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  :st  Mt 

Nantyglo  &  Blaina  Iron 

Ltd.,  Pref. 

Nerbudda  Coal  &  Iron,L 
New  Sharlston  Coll. .  L.  Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
Newport  Ahrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord 

Do4i  "1-  M.  D.S 

North's  Navigation  Coll. 
(1889)  Ltd. 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &  Knowles  Coal 

and  Iron 

Do.    Cm.  Pf.  "A".... 
Pease&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  ;<;5Shs.  .. 

Do.      Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.     6p.c.  ist.Mt.  Db. 
SheltonIrn.,Stl.&CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  3  Mt.Db.s.R. 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.    . . 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 
Do.     Pref. 

Do.  5  p.c.  Prfd  Stk. 
Do.  St  Mt.Db.Sk.Rd. 
Weardale  Steel  Def.  Ord. 
Do.  6p.c.  Cm.Pf.Ord. 
Do.     4  p.c.Perp,Dh.Sk. 


133 

1041 

ll 

It 

4 

40 

121 

2 


1041 
97 
831 

"1 

101 

7 
81 


^oJ 


118 

l\ 
101 
lA 
1011 

100 
100 


15/ 
30/ 

37/ 

u 

4 

6/ 
to/ 
3/ 
5/ 
i 
3/ 

3^^ 

4 
3/6 


4'i 

37/6 
6 

a. 

1/ 

3/ 

6/ 
6/ 

'6 


1 

1 

100 

lOM 

10 

'ih 

10 

12 

] 

4 

1 

125 

too 

IC? 

1 
1 

{} 

100 

981 

SHIPPING. 


4s 

4 
6 
5 
5/ 
D 

toi 

101 
4i 

5 
5 

3 '9 

:i' 
«/ 
5/ 


AfricanSteam  Ship,  Fully-! 

paid '  90  ' 

Amazon  Steam  Nav.,  Ltd.'  13I1 
Anchor  Line  Cum.  Pf.    ..    to  ' 

Do.  Red.  1st  .M.  D.  S.  ico 
Australian  Un.  Stm.  D.  S.  loa 
Brit.  &  Col.  Steam  L.C.Pf.    10 

Do.     ist  Mt.  Dbs 100 

China  Mutual  Steam,  Ltd.      5 

Do.  Cum.  Pref. lo 

Canard,  Ltd to 

Do.     j£2o  Shs.    I  xo 

Elder  Dempster  4I  iM. D.S  100 
Fumess,Withy,5p.c.C.Pf.    lo 

Do.  t  Mt.  Dbs.,  Red.  too 
General  Steam    J  15 

Do.    5  p.c.  Pref.,  1874..  I  to 

Do.  5 p.c.  Pref.,  1877..'  10 
Houlder  Line 5 

Do.     si  Cm.  Pf.    I     5 

Do.     4«  ist  Ml.  Db.Slk.;ico 

India   Gen.    Nav.  &  Ry.;  10 

Do.        5  p.c.  Cm.  Pf  I  10 


IRJ 
101 

lOiJl 

9) 

10 

1001 

7 

Hi 

1» 
lUi 
10 
10  i 
5 
8 
8 

H 

11 


4 
4/ 

4/6 
5 
5 


4 
•/ 
6 
6 

\l 
5 


African  Direct,  Ltd., Mort. 

Debs.,  Red.   _ Iioo 

Amazon  Telegraph,  Ltd.  j 

Debs.  Red lioo 

Anglo-American,  Ltd.  ..1100 

Do.  6  p.c.  Prefd.Ord...  100 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4I  p.c.  Debs 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs.  loo 
Eastern,  Ltd !  100 

Do.  Pref.  Stk \ioa 

Do.  .Mt.  Deb.Stk.,Red.jioo 
Exstern  Exten.,   Aus.,  &| 

China,  Ltd 1  10 

Do.  (Au.s.Gov.  Sub.)  Deb.,  I 

Red {loo 

Do.        do.      Bearer  . .  i  too 

Do.    Mort.  Deb.  Stk...  too 
Ea.stn.  &  S.  Afric,  Ltd., 
Mort.  Debs 1909 

Do.  Mort.  Debs.  (Maux. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  l>d.,isl 

Mt.Dbs 

Indo-European,  Ltd '  35 

London  Platino-Braiilian, 

Ltd.,  Debs 1904  100 

Montevideo  Telephone  . , 

Do.        5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    .... 

Do.  Cum.  3  Pref.    

Do.  Non-Cmn.  3  Pref.. 

Do.  Deb.  Stk..  Red.  .. 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.'rig.Dbs.,Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd. 

Do.  Deb.  Stk.,  Red.   ..lioo 
West -African  Telg.,  Ltd.: 

5  p.c.  Mt.  Debs., Red...!  100 
iV.  Coast  of  .\merica,  Ltd.)    t{ 

Do.  Dbs.    '100, 

W.India  &  Panama,  Ltd..    lo  I 

Do.  Cum.  I  Pref. 10  i 

Do.  Cum.  3  Pref. I  10 

Do.  Debs.,  Red itxt 

Western    Telegraph  Ltd. 
Do.       Debs.,  a  Scr.  ..too 


101 


35 


871 

%' 

'I' 
170 

102 

1 
91 

102 

101 

1001 

1501 
100 

m 

15 


115, 
100) 

liou 

32^ 

1 

lot. 


4 

14 
14 

5i 
971 

1 
lOlt 

1051 
99. 
lOli 


1061 
Ml 
1041 


TRAMWAYS  AND  •■MNIBaS. 


6 
4/ 

,1' 

3/ 

5 

5 

xi/ 
6 
5 

3/ 


Dir. 


Vauu. 


« 

5j 

il 
5 
s 

4 

3/i» 
6 
5 

It 
'I 


6d. 
xo} 

4 
«/ 
4 
S 

»/ 
5 


6/ 


a 


|B.  Ayres.  Gd.  Nat.,  Lid., 
;    6  p. c  I  Deb.  Bds.,  Rod.  CM 
I    Do.    Pi«f  Debs.,  Rod.  rao 

,CaJaitu,L<d   

rinhliiM  ft  Herr.,  Ud. 

Do.    Dab, Red. 

.City  of  Bliam.  Trani ', 

Ltd.,  s  P.C  Cnai.  Pnf 
I  Do.  I  Hoft.  DeU-.Kd. 
,Cit»  of  B.  Ayres,  Ltd. . . . 

Do.    E«i.Z5Shs..... 

I    Do.    Deb.Si     

Costa  Rica  Elec.  Tram., 

Ld.,  ;  p.c.  ist  Debs... 
Edinburgh  Street  Tram . . 
Glasgow  Tram,  ft  OmaL , 

Lia.,j£9Shs > 

Lond.,  Depifd,  ft  Gr«ci>- 

'    wich,  Prefd 

I    Do.    Defd 

Lond.  Gen.  Onmi.,  Ltd. . . 

I    Do.    Deb    Rod. 

.London  Road  Car 

!    Do.  Red.iMLDeb.Stk. 
London  St.  Rly.  (Pro*., 

!    Ont.),  .Mt.  Debt Iiocoi 

London  St.  Trams. i    4! 

Lynn   &    Bottoo    i   Mt. 

I    1534     -II 

Milwaukee   Elec.    Coas.|        I 

I    Mt I  toool 

Montreal  St.  Dbt.,  1908..  cm   1 

'    Do.     Debs-,  193a 'coo   1 

5  ' 

I; 

coo 


COS    to 


I' 

6 

i 

3/6 

5 


New  General  Tracioo 

Do.    Cum.  Prtt 

Nth.  Metropolitan 

:    Do.    Mt.  Debs.  Red... 
.Potteries  Elec  Trac,  L., 

Ord 

Do.       5  p.c.  Cm.PrC 

Provincial,  Ltd 

I    Do.    Cum.  Pref. 

South  London 

Star  Omnibus  5I  Cm.  Prt 

'Sunderland,  Ltd 

Toronto  i  Mt.,  Red 

Vienna  General  Omniboj. 
I    Do.    5  p.c.  Mt.  Deb., 

Red 

Wolverhampton,  Ltd 


WATER  WORKS. 


AngIo<Argentine,Ltd....     5  : 
Do.    Deb.  Stk too  I3l»  1 

Barcelona,  Ltd xo     12|  I 

Do.    Deb.,  Red too  .  9^  , 

Do.  do. 100  ;  9^ 

Belfast  Street  Trams. ....    10  ,  lU  ! 

Blackpl.  &  FItwd.  Tram., 
;£to  Shs.    lel  IS    I 

Brisbane  5  ixc.  Red too  108   j 

British  Columbia  Electric         i  1 

Kail,  Ltd.,  noa-Cum.Pf.    to     101  1 

British  Elec  Trac  .Ltd  .  lo  13) 
Do.  i  p.c.  Com.  Pf.  ..  10  Ui 
Do.  5  p.c  Perp.  Deh,     100  Uli 

B.  Ayres  &  Belg.  Tram.,i        i 
Ltd.,  6  p.c.  Cam.  Vnf.\    4  I    5 
Do      Cora.  Pref.  "B"i    s  I    4 
Do       Deb.  too  1061 


>3/ 

ta/ 


«/ 

4 


3 

7 

37/6 
■  8/9 
18/9 

35/ 

4 

S 

•4 

7] 

6 
« 

8 
4 
3 
•0/ 

S 

«>*9/S 

4 
4 
T 

8/ 

■I 

J 
3 


4i 

3 


Antwerp,  Ltd as  {  S* 

Cape  Town  District,  Ltd.     5  . 

Chelsea  too  ;304 

'    Do.     Pref.  Stk.  too  ,157 

Do.     Pref.  Stk.,  187J..  100  M6 

Do.     Deb.  Stk.  100  ;  MS 

City  St.  Petersburg,  Ltd. 

jColne  Valley 

Consol.  of  Rosar.,  Ltd.,  4 
PLC  I  Deb- Stk.,  Red... 

jEast  London 

'      Do.     Deb.  Stk. 

Do.  Deb.  Stk.,  Red- 
East  Surrey  Ord.  "B"  .. 
I  Do.  4  p.  c  Coos.  Db.  Stk 
.Grand   fnnctioo   "A"  .. 

Do.  ''b-  

I    Do.  "C'(Mai..7ip.e 
I    Do.  ■■D"(Max.  7p.c 

'    Do.  Deb.  Stock  

Johannesbarg  5  p.c  Dba. 

Kent    

1  Do.  New  (Max.  7  p.c) . 

'  Kimbetley,  Ltd 

Do.      Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p^c). . 
Do.aiax.;lp.cX5«Jk35 

>  Do.  Deb.  Stock 

Do.  Red.  Deb  Stock 

■  Montevideo,  Ltd 

I       Do.         I  Deb.  Stk 
I       Do.         a  Deb.  Stk 

iNew  Rivar  New 

Do.    Deb.  Stk... 
I  Do.    Deb.  Stk."  I 

Rickmansvorth  UabciJge 

Valley ? 

Seville,  Ltd. 

>oatbend  ■■  .Kdai."  Old. .. 

[Soutbwark  and  Vauxbali .  too  2tSl 

Do.    "D"  Shares....  100  l><Ot 

Do.    Pref.  Slock ,100   I5"i 

Do.    "  \  "  Deb.  Stock  lao   13-.  : 
Staines  Resvirs.  Jt.  Com  '■ 
;    Gua.  Deb.  Stk.,  Red..:iao     C 

Tarapsca,  L.td. j  lo."      '•j 

West  Middiesex  too'  2a.1.' 

I  Do.  Deb.  Stk.  too  1«^ 

Do  Ueb.  SU  too  ;  M 


Uf 
U 

SB 

1^ 
too  I  fl8 
toi  ^ 
too   U2( 

M  tj     50 

to    !  99 

100  JOH 

too   Z)S 

7        H 

loo     99» 

too    I0t( 

29*1 


548 


Zbc  Jnveetots'  TRevfew* 


October  27,  1900. 


Prices  of  Mine  and  l\4ining  Finance 
Companies'  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


3i 
5/ 

i 

ir/6 


29/6 

2& 


lA 


Aladdin ^ 

Associated    3  iV  +  ii 

Do.      Southern 4/6 

Brownhill  Extended 2^—  } 

Burbank's  Birthday i^ 

Chaffers,  4/ 11/-   1/ 

Croesus  S.  United      i^ 

E.  Murchison     1^ 

Golden  Arrow     4/6  -  2/6 

Golden    Horseshoe     New 

Shares loj  —  f 

Golden  Link    2     -   -^ 

Great  Boulder,  3/ 29/  —  /9 

Do.       Main  Reef,  10/    3|   -    ^ 
Do.        Perseverance   11     —  J 

Do.        South 2     -  J 

Hainault ij 

Hampton  Plains ^  -    i 

Hannan's  Brownhill 4^  —  g 

Hannan's  Oroya itir 


Name 


M  u 

S  U 


X 


5/9 


4/ 
7/ 

4 

4: 


Hannan's  Proprietary 
Do.     Star 


...  6/ 


Ivanhoe^  Gold  Corp 9I 

KalgurhMt.&lronKing   ..     I 

Kalgurli    5I   - 

Lady  Shenton |  + 

Lalce  View  Cons     la     + 

Do.        Extended A 

Do.        South i 

London  &  Globe  Finance  21/    + 
London&W.A. Exploration  i^ 
Do.        Investment   ..  4/ 

North  Boulder,  10/    | 

North  Kalgurli  -ft - 

Northern  Territories    ....     4 
Peak  Hill..... 4J 


South  Kalgurli    34 

Sons  of  Gwalia   4I 

W.  A.  Goldfields    i 

Westralia  Mt.  Morgans  .,  6^ 
White  Feather  Reward    . .     4 
South  AriiCAN. 


} 


7 

*  10 

8/6 

\ 

s3 
"fi 
li 

4! 
5} 
.31 
7i 


3 

iM 
7B 
8} 
61 
l«l 

h 

2« 

l/ioj 


3} 

78 


i7/:5 

10 

.3/ 

10/ 

3  ft 
>7/ 
i«/3 
53/ 

si 

6) 

5} 

jS 

"33 

4 

7/6 
14/6 

'a 

5/ 
ll 

3 
5l 

7^ 


iAngelo 7     -  i 

Aurora  West    xj  +  ^ 

Bantjes i| 

I  Barrett,  10/ 8/6 

Bonanza    4 

Buffelsdoom  (new  shares)       3   -   i 
City  and  Suburban,  £4    **  sl 

Comet  (New) zl  —  J 

Con.  Deep  Level    i| 

Crown  Deep    iij   -   } 

Crown  Reef 15^  +  J 

De  Beers,  £s 29     +  J 

Driefontein 4^^  j 

Durban  Roodepoort 5} 

Do.  Deep    3ii 

East  Rand 7^-   tV 

Ferreira    21J  --  j 

Geldenhuis  Deep  93   -  J  1 

Do.  Estate  ....  eg 

George  Goch   2^—   ^ 

Ginsberg 3 

Glencairn i3  —  i  ' 

Griqualand  West  yu 

Henry  Nourse    8§  —   ^ 

Heriot 6*  -  § 

Jagersfontein i6| 

Jubilee sf   -  i 

Jumpers    4I   -   J  | 

Kleinfontein    2^ 

Knight's 5I   -    ^ 

Lancaster 2J  [ 

Langlaagte  Estate 3A~   ^< 

Lislwn-Berlyn 2/ 


-  i 


4^   May  Consolidated 48 

si     Meyer  and  Charlton sl 

io|     Modderfontein    so| 

—  I  New  Bultfontein    _. 

3+i  New  Primrose 33 

si     Nigel 3*      ■ 

i|  [  Nigel  Deep ift 

i|     North  Randfontein  ift-   J 

4I  !  Nourse  Deep 4J 

1*     Forges- Randfontein if  —  A 

4o|     Rand  Mines    40J  —  § 

3  A   Randfontein    3     —   ^ 

i|  j  Rietfontein x| 

4I  j  Robinson  Deep  (new)  ....  4I 

9  Do.       Gold,  £5  9ft 

i|  !        Do.       Randfontein....   li 
2^   Roodepoort  Central  Deep    ai 

8}     Rose  Deep 8| 

af  I  Salisbury a| 

i,'j  Sheba    1*  +   i 

6j     Simmer  and  Jack,  jCs  ■-.•  6|  +  h 

a  A   Transvaal  Gold *»   ~   I 

5       Treasury      41  —  J 

38     United  Roodepoort 3I 

3A   VanRyn 3J  -  i 

8^  Village  Main  Reef 8*-   i 

i|     VogeTstruis xg 

xA  Do.        Deep xA-    ir 

ii|     Wemmer xii 

I     West  Rand l-    h 

4J     Wolhuter,  ;C4 4|   -    ^ 

ai  ,  Worcester    af  +  i 


Land  Exploration 

Anglo-French  Ex 3I  !' 

Barnato  Consolidated  ....  2^ 

Bechuanaland  Ex ij   —    ^ 

Chartered  B.S. A 3A  -    i 

Clark's  Cons ^ 

Colenbrander i 

Cons.  Goldfields 71  -  i    ' 

Do.  Pref.   ....23/6 

Exploration     x^  -   ^ 

Geelong    2  J 

Henderson's  Transvaal    . .   1 A 
Johannesburg  Con.  In.    ..2^ 

Do.  Water    ....  i^  li 

Mashonaland  Agency  .. ..  2I  j; 


AND    RhODESIAN. 

6     ;  Mat^bele  Gold  Reefs  New  6  -t- 

2I     Mozambique   .  s} 

x^l  Oceana  Consolidated    ....  iJi 

i|  i  Rezende if   - 

x^  Rhodesia,  Ltd 1^- 

61  I  Do.  Exploration  6|   + 

2 J  I  Do.  Goldfields  2  A 

61    S.  A.  Gold  Trust    6A  + 

1 3V  Tati  Concessions    i  A 

I A  Transvaal  Development  . .  lA 

^  United  Rhodesia ft 

li    Willoughby iftf 

i^  Zambesia  Explor xj   - 


MiSCBLLAHBOUS. 


Alamillos,  £2 | 

Anaconda,  $25 9^ 

Balaghat,  fully  paid 24/  +  x/  , 

Brilliant,  jC2  10/  —  1/  ' 

Do.      St.  George's.. ..  3Axd      ' 

British  America  Corp 16/9-     /g 

British  Broken  Hill 26/6 

Broken  Hill  Proprietary.. 52/6 +■  x/ 
Do.  Block  ID  ;^io,;£9/t3pd  54-3 

Cape  Copper,  £2 6J  1 

Champion  Reef,  103 sft-f    is 

Chillagoe  Minings  Ry...  x^J  -   i' 

Do.        Debs 134 

C^piapo,  ;£2  .,   4 

C^jromandel    7/6 

Day  Dawn  Block 14/6 

Frontino  &  Bolivia xia-    A 

Hall  Mines,  i8s.  paid  ....  5/ 

Libiola,  ;C5 x4    -    4 

Linares,  £j    9 J 

Mason  &  Barry,  £2 3     —  i 

Mountain  Copper,  ;^5  ... .   4^1^—   ^I 
Mount  Lyell,  £^ 7J   -  J  | 


'   3i 
I  "/3 

I  sA 

;3/^ 

/3 
8/6 
I  7/6 
43 
3^ 

:li 

,    4i« 

sH 

6i 
too 
=5/6 

3/6 


i9it 
Sl 


Mount  Lyell,  North    si- 
Mount  Lyell,  South     10/   -   2/ 

Mount  Morgan,  17s.  6d. ..  5I   -    -^ 

Mysore,  los 6     -    ^ 

Mysore  Goldfields,  ig/    ,.  3/6—  /6 

Do.     Reefs,  19/    16 

Do.     West,  18/6   8/6-/6 

Do.     Wynaad,  18/6  ..       7/6-/6 

Namaqua,  ^£2    4I 

Nundydroog 3^ 

Ooregura 3l  +   -^ 

Do;       Pref...: ^^+i 

RsoTinto   £5        583  +  i 

Do.      Pref.xJs    6i 

Do.  4  percent.  Bonds  101 

St.  John  del  Rey 25/    -1/ 

Taitapu 4/ 

Tharsis,  ;£2    9 

Tolima  *' A,"  ;C5   ai 

Waihi  loa-  i 

Waitekauri 2*  —   ^ 

Woodstock (N.Z.)t8/  ....  4/6-  /6 


Bonds  of  the  Bombay  Improvement  Trust  loan  of  1899,  with  interest  coupons 
attached,  will  be  ready  for  delivery  in  exchange  for  fully-paid  scrip  certificates  on  the 
27th  lost,  at  the  offices  of  the  Hong  Kong  and  Shanghai  Banking  Corporation,  ■>!, 
Lombard-street,  E.G. 

The  Union  Bank  of  Australia,  Limited,  notify  that  they  are  prepared  to  pay  on 
and  after  ist  proximo  the  interest  due  on  that  date  on  the  City  of  Wellington  (New 
Zealand)  Sanitation  4.;  per  cent.  Loan  ^^165, 000. 

The  Bengal  and  North- Western  Railway  Company,  Limited.— Lieut.-Col.  E.  L. 
Marryat,  late  Royal  Engineers,  has  been  appointed  chairman  of  the  company  in 
place  of  the  late  General  C.  H.  Dickens,  C.S.L,  R.A.,  and  Colonel  T.  Gracey, 
C.S.I.,  late  Royal  Engineers,  has  been  appointed  managing  director. 


FOREIGN     RAILWAYS. 


GROSS 

TIIAPFIC  FOR 

WEEK. 

csoss  TRArric  to 

DATS 

HAHE, 

Week 

coding 

Amoant. 

In.  or  Dec. 

OD  1899. 

% 

Amount. 

In.  or  Dec. 
on  sS99* 

£ 

£, 

i 

£. 

Alagoas    

Aug.  31 

ml.  27,227 

-. 

4.307 

St 

ml.  522,026 

-l-inl55,lI5 

Antofagasta  (Chili)  and 

Bolivia 

May  31* 

l755iOOo 

-t-$i63,ooo 

st 

$3.333iOOO  -f  $407,000 

Argentine  Gt.  Western 

Oct.  19 

7,966 

+ 

448 

1 

-^ 

4,684 

Argentine  N.  Eastern.. 

Sept.  2 1 

$3,630 

3.465 

38 

409,984 

+ 

66,100 

Algeciras  (Gibraltar)    .. 
B^ia  Blanca  and  N.W. 

Oct.  13 

P«.  30,453 

- 

's. 1,943 

15 

Ps.  445,121 

-fPs.5.646 

,,    ao 

r,o67 

- 

.87 

4 

■h 

526 

Buenos  Ayres  &  Pacific 

M       20 

7.871 

— 

31179 

1 

»5'i057 

1,03s 

Buenos  Ayres  &  Rosario 

„       20 

17,819 

+ 

1, 66a 

4a 

698,321 

- 

60,593 

Do.     Santa  Fe  Exten. 

,,    ao 

1,362 

- 

859 

« 

38,051 

- 

Buenos  Ayres  Gt.  Sthn. 

>■    13 

36,950 

- 

5,226 

\ 

530,724 

•h 

7,413 

Buenos  Ayres  Western . . 

,,    so 

12,322 

— 

5>239 

192,180 

— 

36,249 

Buenos  Ayres  Ensenada 

,,    ao 

225 

- 

132 

4» 

10,295 

- 

3,501 

Central  Argentine 
Central  Bahia     . . 

It    20 

20,274 

- 

1,801 

42 

1,063,097 

■f 

20,985 

July  31* 

3i»3i 

- 

910 

7J 

31,324 

-*- 

3,^ol 

C.  Uruguay  of  Mle.Vid. 

Oct.  20 

5.597 

— 

501 

f 

80,905 

4,i8« 

Do.     Eastern  Ex. . . 

ti    30 

1,422 

- 

•  36 

1 

15,700 

- 

•i357 

Do.     Northern  Ex. 

II    3<3 

626 

-1- 

20 

1 

8,188 

_ 

36i 

Cordoba  Central 

II      91 

».505 

-1- 

750 

42 

92,000 

+ 

65 

Do.      Northern  Ex. 

II      31 

4.50J 

■h 

730 

42 

•86,395 

-1- 

•,040 

Costa  Rica 

1.    ao 

4.045 

— 

106 

42 

216,295 

1- 

30,82a 

Kntre  Rios 

■  1    20 

1,286 

— 

176 

f 

21, 101 

. 

2,142 

Inter  Oceanic  of  Mexico 

,,    20 

$70,900 

- 

$1,500 

■6 

$1,136,720 

— 

$59,010 

La  Guaira  and  Caracas 

Sept.  16 

r,346 

+ 

449 

37 

47.229 

. 

11,498 

Leopoldina 

Oct.   20 

13.795 

+ 

2,385 

42 

450,362 

4- 

12,673 

Mexican 

II      20 

»79.90<i 

— 

$10,700 

16 

$1,283,100 

- 

$56,600 

Mexican  Central 

1.      2t 

$310,266 

+ 

»33.823 

42 

$13749.878 

-^l 

916,066 

It              II 

Aug.  31 

11203,280 

- 

169,607 

8t 

113,578,488 

4- 

285,s8i 

Mexican  National 

Oct.   21 

li 331385 

+ 

l5.43> 

42 

$6,146,673 

■»•  $8i8,7SJ 

Mexican  Southern 

II      31 

»I4.3'5 

- 

$421 

29 

$459,847 

4- 

$37,975 

Minas  and  Rio  . . 

Aug.  31* 

nil.193,719 

-l-ml  8,849 

A 

aJ.  325.134 

— 

10.96J 

N.  W.  Argentine 

Oct.  ao 

1.99' 

-1- 

640 

42 

67,487 

4- 

6,174 

Nitrate 

II    '5t 

23.805 

- 

5,976 

41 

307,797 

— 

79.386 

Ottoman 

,,      20 

8,779 

-t- 

1,298 

t6 

130,162 

-t- 

27,476 

Recife  &  San  Francisco 

Au?.25 

2,796 

-H 

1.095 
12,782 

8 

20,124 

4- 

6,640 

Sao  Paulo 

Sept.  23 

3».936  -t- 

38 

498,078 

-1- 

27,555 

Santa  F6  and  Cordova 

,.    29 

2.933 

■¥ 

786 

( 

31,621 

4- 

753 

Western  of  Havana 

Oct.  20 

4.175 

+ 

550 

S 

64,505 

4- 

3.135 

West  Flanders  .. 

M    3r 

2,278 

■f 

33 

16 

46,891 

- 

693 

*  For  month  ended.        t  For  fortnight  ended.  I  Monthly  returns. 

S  From  July  x,  X900.  U  Net. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week 

ending 


Amount. 


Id.  or  Dec. 

on  X899. 


loJSi 


Amoant. 


In.  or  Dec. 

on  1S99. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  UmbalU 
East  Indian 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.  Mahratta 


Oct.  X3 
Sept.  15 
Oct.  20 
t,  ao 
Sept.  32 
Oct.  ao 


Sept.  22 

I.    29 


Rs.i.3£.ooo| 

Rs.    So.  1 80] 
Rs.3.64.000 

Rs.  4.06 .000 1 

Rs.i.56.7a8 

Rs.28.600 

Rs.  14.06.000 

Rs. 1.84.9201 

;£aO|253 

Rs.1.63.205! 

Rs.i. 33.079 


-  Rs.  9.276,  15 

-  Rs.40.573'  II 

-  Rs.  61.000J  x6 

-  Rs2. 10.000  16 
+          Rs.88|  12 

Rs.i.3co|  16 

-  Rsi.45.000,  16 
+   R5.39-S77i  16 

j6i,467I  16 

Rs.606:  12 

+  Rs,33.522  X3 


Rs.ao.45- 
|Rs.  ia.24 
Rs.43-72' 

Rs.  67.8a. 
Rs.  19.9a. 

RS.3.S3- 
Rsi93-73- 
Rs. 24.72. 

Rs.  18.95. 
Rs.  X9.66. 


lOOoj  +  R5.2.o9.86f 
.159I—  Rs.x.07.286 
,ooO|  -  Rs.2.35.000 
000, -Rs.  5.84.000 
,e66|  +  Rs.  2.62.254 
,000;  -  Rs.i. 08.600 
000.  +  RS12.97.000 
201  +  Rs.4. 85.445 
341  +  ^13.09* 
298—  Rs.63.073 
749'-i-Rs.  2.55.928 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Canadian  Pacific 
Chicago  Great  Western 
Chic,  Mil.,  &S.  Paul. 
Denver  &  Rio  Grande. 
Gr.  Trk.,  Main  Line  . 
Do.  Det.,G.  H.  &  Mil, 
Louisville  &  Nashville. 
Miss.,K.,&  Texas  . 
Norfolk  &  Western  . 
Northern  Pacific 

Southern 

St.  Louis  S.  Western    . 
Wabash 


CROSS  TRAFFIC   FOR  WEEK. 


Period 
ending. 


Amount. 


Oct.  21 


In.  or  Dec. 
on  1899. 


doU. 

598,000 
150,265 
973,000,- 
244,400  4- 
/£95,970  - 
;£4,672  + 
585,000  4- 

394.740!  4- 
996,000!  4- 
800,000  - 
728,000  -{- 
i77,coo  + 
381,000,4- 


CROSS  TRAFFIC  TO  DATS. 


S5* 


dols. 
86,000 
855 

22,000. 
27,000: 

;£ij327! 
A23V; 

8,ooO| 

fO|273| 
24,000 

17,000, 
5i|00o| 
43.COO 
79,000 


Amount. 


In.  or  Dec. 

on  1899. 


dols.  doU. 

23,714,000  +1,441,000 

3,23x1863  +  70,162 

13,194,000  -  375,000 

3,691,600!+  597,800 

^£1,468,350+  £Zi9 

^71,676  -  £2,989 

7,689,000}—  135,000 

4i534.070|+  348,364 

10,314,000+  219,000 

9,299,000+  471.000 

5,614,000;+  298,000 


MONTHLY    STATEMENTS. 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande . . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . . 
LouisTille  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      . . 
New  York,  Ont.,  &  W. 
Norfolk  &  Western 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 


NET   EARNINGS    FOR   MONTH. 


Itfonth. 

Amount. 

In 
0 

dols. 

Aug. 

1,526,000 

4- 

It 

1,054,000 

+ 

„ 

1,353,000 

T 

,, 

404,300 

+ 

J«iy 

941,000 

— 

Aug. 

;£i4>,ioo 
£2,600 

+ 

„ 

— 

II 

664,000 

- 

„ 

705,000 

— 

,, 

373.148 

- 

Sept. 

5. 981,600 

+ 

Aug. 

204,800 

+ 

„ 

559.000 

+ 

,, 

1,462,235 

4- 

2,832.3'5 

4- 

July 

729,415 

4- 

Aug. 

2,051,975 

- 

., 

1,481,000 

-1- 

Id.  or  Dec. 
899- 


dols. 

328,000 
36,000 

1x6,000 
73.975 
Jo,  000 

A300 

;^5,200 

137,000 
67,000 
18,352 

138,000 
800 

116,000 

93ii?o 

521,100 

9,6ai 

1 16,070 

198,000 


NET  EARNINGS  TO  DATB. 


d  c      Amount. 


In.  or  Der. 
on  1899. 


dols. 

9,848,000 

7,216,000 

2,514 

743,373 

941,000 

^£258,900 

A7,8oo 

1,063,000  - 

1,415,000  — 

726,279]  - 

15,683,000  •{• 

+ 

4- 

4- 

4-4, 

4- 

4- 

4- 


360,200 

1,031,000 

2,613,102 

17,290,915 

729,415 
4,044,964 
2,411, coo 


dols. 
670,000 
202,000 
137,000 
136,125 
26,000 
i;3,o68 
;£6,893 
349,000 
46,000 

2,es6 
490,000 

1,400 
220,000 

87.931 

644,400 

9,621 

104,150 

345.000 


•  Statement  of  gross  traffic. 


t  Deficit  after  meeting  interest. 


Printed  for  the  Proprietor  bv  Love  &  Wyman,  Ltd.,  Great  Queen    Street,  London,  W.C. ; 

at  Norfolk  House,  Norfolk  Street,  Strand,  London,  W.C. 


and  Published  by  John  Patekson 
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rBegliUred  ai    a  1  PricC    6d. 

Newspaper.      J 


I 


By  post,  e^d. 


Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning 
far  dispatch  by  the  early  mornin!>  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  mornin/i  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  foiwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotcit  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 

^MNVESTORy  REVIEW.^^ 

NOTiCES. 
BACK     NUMBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "  Investors'  Review,"  so  that  the  first  Number  o( 
all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  an!  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "  Review  "  and  the  "  Index  "  are 
charged  for  as  follows: — For  Annual  Volumes  of  the  "Review," 
2s.  6d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
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The  Newest 


"Rebels"  and 
Darkness. 


Gathering 


For  the  last  week,  or  perhaps  rather  more,  the  Boer- 
killing  trade  has  been  rather  brisker  than  it  had  been 
for  some  weeks  previously.  We  may  consequently 
estimate  that  the  cost  of  a  single  Boer  corpse  has  sunk 
from  about  ;^5o,ooo  to  ;^35,ooo.  Even  at  the  latter 
figure  some  foolish  people  who  waste  their  time  in 
making  calculations  about  the  waste  of  money  that 
might  have  been  honestly  applied  to  home  purposes,  to 
strengthen  instead  of  weaken  the  value  of  existing 
investments,  may  consider  the  outlay  dearish.  England, 
however,  is  a  rich  country,  or  believes  herself  to  be  so, 
and  it  may  be  that  after  another  twelve  or  eighteen 
months  the  killing,  burning,  and  deportation  will  be 
complete,  and  a  proud  British  Government  in  a  position 
to  survey  a  great  desert,  peopled  only  by  troops  fed 
from  abroad,  and  starving,  landless  blacks,  ready  to 
work  for  any  wage  or  no  wage  in  the  Rhodes,  Wernher, 
Beit,  Barnato,  and  other  groups  of  mines. 

Unfortunately,  just  when  the  ultimate  triumph  of  the 
universal  slaughter  and  depopulation  policy  might  be 
considered  within  another  ;^i5o,ooo,ooo  or  so  of  being 
in  light,  a  new  danger  has  arisen  that  may  give  us  some 
additional  and  prolonged  affliction.  The  starving  and 
other  Uitlanders  herded  in  Cape  Town,  are  approach- 
ing so  near  a  state  of  open  revolt,  as  to  be  ready  to 
petition  the  Queen,  poor,  sorrow-strickin  old  lady. 
Their  interestmg  and  suggestive  story  was  told  the 
other  day  in  the  Manchester  Guardian  by  its  correspon- 
dent in  Cape  Town.  According  to  this  gentleman's 
summary  of  the  facts,  it  seems  that  these  Uitlanders 
have  discovered  a  plot  on  the  part  of  the  "  capitalist 
gang,"  some  of  whose  names  are  given  above,  to 
"freeze  them  out."  In  pursuance  of  this  plan,  these 
amiable  monopolists  got  the  complaisant,  and,  on  r>'' 
political  matters,  preposterously  ignorant  Lord  Roberty  to 
issue  an  ordtr  directing  all  owners  of  concessions,  mining 
claims,  town.stands,  oflices,  shops,  and  such  like,  to  pay 
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arrears  of  rent,  licences,  and  fees  in  order  to  maintain 
their  title.  But  the  unhappy  Uitlanders  say,  "  many  of 
us  have  no  money  and  if  we  all  had  enough  this  demand 
is  unjust,  because  we  were  forcibly  expelled  from  the 
Transvaal  by  the  Boer  Government  a  year  ago  and  have 
since  that  time  been  kept  away  from  our  property  and 
deprived  of  all  opportunity  to  turn  it  to  any  account." 
So,  they  go  on  to  argue,  this  order  can  only  mean  that  the 
rich  corporations  have  prevailed  upon  the  Commander- 
in-Chief  to  take  a  step  that  will  enable  them  to  pick  up 
the  properties  of  the  smaller  people  at  their  own  price 
or  for  nothing.  Non-payment  of  arrears  will  mean 
forfeiture,  and  forfeiture  will  enable  the  Rhodes-Beit 
swarm  to  pounce  down  on  the  whole  place  and  at  once 
without  expense  to  themselves,  to  convert  it  into 
another  Kimberley,  with  compounds,  the  truck  system, 
slave  labour,  and  all  the  rest  of  it. 

In  support  of  this  view,  the  Uitlanders,  who  have 
issued  a  pamphlet  entitled  the  "  Protest  of  the  Refugee 
Committee,  Cape  Town,  against  Capitalistic  Legislation 
in  the  Transvaal,"  cite  the  fact  that  the  individual  in 
charge  of  the  moneylending  department  of  Barnato's 
Consolidated  Company  has  been  installed  in  the  Trans- 
vaal as  Government  financial  adviser,  that  "  a  director 
of  the  house  of  Eckstein  "  has  received  the  post  of  Civil 
Commissioner,  a  former  prominent  official  of  the  Con- 
solidated Gold  Fields,  the  Rhodes-Rudd  Company, 
the  office  of  Minister  of  Mines,  and  from  other 
sources  we  learn  that  resplendent  journalists  like 
Mr.  Moneypenny  have  received  their  first  political 
reward  in  similar  appointments.  Therefore,  the 
pamphlet  argues,  not  without  plausibility,  that  the 
first  result  of  the  war  will  be  disinheritance  complete 
and  ruinous  for  the  bulk  of  the  claim  and  concession 
owning  refugees  of  the  poorer  sort.  It  will  be  a  curious, 
not  to  say  grotesque,  outcome  of  the  fearful  and 
wonderful  exhibition  of  patriotism,  and  the  still  more 
astounding  waste  of  human  fives  and  British  money  we 
have  witnessed,  should  this  anticipation  prove  correct. 
And  were  its  fulfilment  to  be  succeeded  by  an  uprising 
on  the  part  of  the  Cape  Town  and  other  dispossessed, 
England,  to  put  it  softly,  would  have  a  new  and  strange 
perplexity  to  deal  with.  Will  she  have  any  soldiers 
left,  we  wonder,  to  shoot  down  the  recalcitrant 
Uitlanders  of  Cape  Town  should  they  prove  contuma- 
cious ?  We  fear  not.  She  evidently  had  not  enough 
wherewith  to  keep  order  in  London  last  Monday — only 
puny,  half-trained  rawlings,  for  the  most  part. 

More  will  be  found  upon  this  interesting  subject  in 
our  notes  upon  the  report  of  the  Consolidated  Gold- 
fields  Company,  which  has  been  issued  this  week. 
Here  we  should  like  to  add  only  one  touch.  To  whom 
does  the  reader  suppose  do  the  Uitlanders'.appeal  for 
support  of  the  truth  of  their  contentions  among  all  the 
writers  who  have  dealt  with  the  South  African  problem, 
in  support  of  their  question  ?  To  the  ever  fair,  accurate, 
and  illustrious  Garrett  ?  No.  To  the  immaculate  and 
scrupulous  Fitzpatrick,  half  canonised  as  a  saint  by  the 
Earl  of  Rosebery  ?  Nothing  of  the  kind.  They  cite 
Mr.  J.  A.  Hobson,  not  by  way  of  endorsing  his  political 
opinions,  but  in  testimony  of  the  accuracy  of  his  fore- 
cast of  the  designs  harboured  by  the  capitalists.  He 
went  out  for  the  Alanchesler  Guardian  to  investigate 
the  South  African  problem,  and  did  it  honestly,  accept- 
ing neither  the  plausibilities  nor  the  bribes  of  the 
capitalist  faction,  and  the  result  was  a  truthful  present- 
ment of  South  African  problems,  which  the  very  Rand 
refugees  themselves  are  now  compelled  to  endorse. 
Stress  is  laid  in  the  pamphlet  upon  Mr.  Hobson's  con- 
tention— which  has  also  been  Mr.  H.  C.  Thomson's 
contention  and  our  own — that  the  war  will  place  in 
power  within  the  Transvaal  a  small  knot  of  international 
financiers,  and  its  writer  characterises  this  knot  as  "  a 
capitalist  clique  which  formed  an  alliance  with  the 
Uitlander  masses  with  the  avowed  object  of  securing 
British  intervention  in  the  interests  of  good  government. 
But  no  sooner  did  the  end  of  the  war  appear  to  be  in 
sight  than  the  capitalists,  who  had  hitherto  been  actuated 
■  6'rJTy  by  a  desire  for  good  government  and  pure  adminis- 
-fration,  threw  off  their  disguise,  and  with  unseemly, 
indecent  haste  rushed  in  to  seize  the  spoils  of  war " 


— with     the    zealous,     unenlightened     help    of    Lord 
Roberts. 

There  is  irony  in  this  story  to  be  lingered  on  for  its 
dry  flavour  and  satisfying  completeness.     But  we  can- 
not indulge  the  mood,  the  tragedy  is  too  deep.     Black 
is  the  prospect  in  South  Africa,  where  it  is  vain  for  Lord 
Roberts  to  "  proclaim  "  this   and  that,  to  hold   reviews 
and  marchings  past,  to  hoist  the  British  flag,  and  shout 
"  all  this  land  is  ours."     The  land  is  soaked  and  soaking 
in  the  blood  of  thousands  slain,  and  that  blood  is  bring- 
ing  its   own   vengeance.     It   is   old-fashioned   now    to 
quote  Scripture,  except  when    it    can   be  twisted  by  a 
degraded  and  bloody-minded  race  pride  like  that  which 
has  done  to  death  all  the  Empires  born  of  time.     Yet  is 
it   true  still  and  in  all   ages   "  with   what   measure  ye 
mete  it  shall  be  measured  unto  you  again."     "  Interest 
guaranteed  at  4  per  cent.,"  or  any  other  will  not  pro- 
tect you,  good  reader,  or  your  blood-crusted  England 
from  that    measuring.      The    cry   of    the  women    and 
children    bereft    of    their    support,    left   homeless  and 
hungry  on  the  veldt,  the  brutality  towards  the  despised 
blacks,  and  the  dumb  driven  cattle,  lashed  and  done  to 
death  in  their  hundreds  of  thousands  ;  the  looting  and 
the  ravaging,  the  bestial  immorality  on  all  hands,  of  all 
kinds,  unnameable,  are  they  not  all  already  beginning  to 
bring  their  punishment  ?     What  thought  ye  of  the  mob 
in  London  streets  last  Monday,  showing  its  fangs  here  and 
there,  callously  mauling  a  few  hundreds  in  its  wantonness, 
taught  to  glory  in  mere  brute  force,  beginning  to  learn  its 
strength  in  a  land  denuded  of  disciplined  and  seasoned 
defenders  of  order  ?      Did  sight  of  it   penetrate  your 
mind  with  a  deeper  sense  of  the  unassailable  stability  of 
Consols  ?      Not  alone  in  South    Africa  do    signs    and 
portents  multiply  to  warn  us  of  the  approach  of  Chaos 
and  Old  Night,  of  the  nearness  of  "  red  ruin  and  the 
breaking  up  of  laws."     Our  very  imperviousness  to  the 
signs  of  the  hour  ;  the  light-headed,  presumptuous  folly 
with  which  we  repeat  shibboleths  of  empire,  practise 
rites  of  loyalty- worship — hollow,  insincere,  hypocritical — 
and   burst  with    pride  at    contemplation    of    our  own 
imagined  strength — a  paper  strength,  a  thing  of  mortgage 
and    grasping     capitalisation — while     all     around    are 
symptoms  of  decay,  is  significant  that  once  more  in  the 
world's  history  the  old  order  changeth.     Do  you  not 
behold  exalted  in  places   of    honour  objects  of    mob- 
homage,     not     merely     the      uniformed     professional 
murderer    of     his     fellow  -  men  —  a      self-advertising 
braggart    often,  ever  zealously  intent  upon    blazoning 
forth     his     courage,      his     strategic      cunning,       his 
wonderful      marches,     surprises,      and      "  bags  "      of 
human    victims — but    the    thief    of    all    degrees     and 
quahties,  the  coiner  of  dishonest  sophisms,  the  unscru- 
pulous self-seeker,  the  unabashable  liar,  the  sycophant, 
the  human  toad  and  accapareiir,  the  suborner  of  con- 
science,  the    mouther     of    smooth    things,   prayer    of 
blasphemous     prayers,    mocker     at    human    suffering, 
betrayer  of  women,  and  bearer  of  false  witness  ?     Can 
we  not  point  the  finger  to  many  beings  of  such  type, 
raised   aloft   and    shining   in  high  places    as  with  the 
effulgence  of   righteousness  ;  and   beholding  men    like 
these  charged   with  the  guidance  of  the  nation  in   its 
day  of  affliction,  what  can  the  sorrow-struck  observer 
conclude  but  that  they  are  thus  exalted  for  its  undoing  ? 
Is  the  commerce  of  the  country  on  a  better  founda- 
tion, the  capacity  of  England  to  hold  her  own  against 
the   world   stronger  ?      Nay,   is   it   not   the   truth   that 
everything   we    possess    is    loosened    in    stability   and 
weakened  in  value  ?     Verily  as  a  nation  we  are  going  to 
be  taught  once  more  that  pride  goes  before  destruction 
and  a  haughty  spirit  before  a  fall.     May  we  quote  here 
some  words  of  the  great  Earl  of  Chatham  in  reference  to 
the  American  War  of  Independence  ?  : — "  My  lords,"  he 
said,  "  I  have  submitted  to  you  with  the  freedom  and 
truth   which  I  think  my  duty   my  sentiment    of    your 
present   awful   situation.     I    have   laid   before  you  the 
ruin  of  your  power,  the  disgrace  of   your   reputation, 
the  pollution  of  your  discipline,  the  contamination  of 
your  morals,  the  complication  of  calamities  foreign  and 
domestic  that  overwhelm  your  sinking  country.      Our 
dearest    interests,    your    own    hberties,    the  Constitu- 
tion   itself   totters    to    the    foundation We 
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have  been  deceived  and  deluded  too  long ;  let 
us  now  stop  short.  This  is  the  crisis,  the  only  crisis  of 
time  and  situation  to  give  us  a  possibility  of  escape  from 
the  fatal  effects  of  our  delusions.  But  if  in  an  obstinate 
and  infatuated  perseverance  in  folly  we  slavishly  echo 
the  peremptory  words  [of  the  House's  message  to  the 
King]  this  day  presented  to  us,  nothing  can  save  this 
devoted  country  from  complete  and  iinal  ruin."  Lord 
Chatham's  anticipation  was  averted  principally  by  our 
conquest  of  India.  To-day  India  is  dying  beneath  our 
rule,  and  the  mineral  wealth  of  our  own  little  island  that 
came  to  our  aid  in  the  dark  years  of  the  beginning  of 
this  century  is  being  rapidly  wasted  in  the  mad  emula- 
tion of  warlike  preparations — preparations  by  which  no 
doomed  empire  was  ever  saved.  They  but  exhaust  an 
empire  and  make  it  the  easier  a  prey  when  the  hour 
of  its  folly  and  crime-hastened  doom  peals  forth. 


The  Consolidated  Gold  Fields  of 
South   Africa,  Limited. 

To  save  repetition,  we  may  as  well  state  here  that  the 
gross  profits  of  this  company  for  the  year  ended  June  30 
last  are  set  forth  at  ;^345,375,  principally  realised  by 
"  sales  of  investments,  dividends,  commission,  and  sundry 
receipts,  less  amounts  written  off  " — a  curious  entry,  but 
perfectly  South  African  in  its  obscurity.  The  only 
dividends  that  could  have  been  received  must  have  been 
earned  within  the  first  quarter  of  the  year,  because  for 
the  other  nine  months  all  sources  of  revenue  in  the 
Transvaal  have  been  cut  off,  and  Rhodesia  does  not 
give  any  dividends  worth  counting.  Debenture  interest 
and  other  charges  took  fully  480,000  of  the  gross 
income,  directors'  fees,  salaries,  oflice,  and  other  ex- 
penses, London,  Paris,  and  Berlin,  less  amount  received 
from  other  companies  having  absorbed  ^19,293,  and 
expenses  in  South  Africa  about  ,^19,000  more.  This 
left  a  net  profit  of  about  ;^265,ooo,  and,  as  it  only  takes 
j^75,ooo  to  pay  the  6  per  cent,  dividend  upon  tlie  pre- 
ference shares,  it  follows  that  ;^i90,ooo  was  left  out  of 
which  a  6  per  cent,  dividend  might  have  been  paid  on 
the  ordinary  capital,  still  leaving  _^90,oo6  to  the  good. 
However,  the  directors  in  view  of  this  and  that  abstain 
from  paying  any  dividend  on  the  ordinary  shares,  and 
no  doubt  are  wise.  At  least,  before  giving  judgment, 
we  should  like  this  clause  to  be  interpreted  : — "  Invest- 
ments stand  in  the  books  at  average  cost  or  under,  and 
all  shares  are  taken  into  account  at  prices  below  those 
current  at  the  date  when  the  accounts  were  made  up." 
This  seems  to  leave  room  for  a  good  deal  of  skilful 
cookery,  but  the  directors  have  the  example  of  the  Post- 
office  Savings  Bank  to  encourage  them  in  writing  things 
up  and  down  as  the  market  is  moved,  even  if  they  them- 
selves may  be  the  movers.  In  some  respects,  however, 
the  company  appears  to  be  rich  in  resources,  for  it  has 
a  reserve  fund  of  ^1,000,000  invested  in  Consols,  and 
the  balance  carried  forward  after  deducting  the  pre- 
ference dividend  will  be  _^i,772,ooo. 

A  modest  air  pervades  the  language  of  the  directors' 
report  this  year,  and  the  exuberant  Mr.  Hays  Hammond 
does  not  trot  out  any  more  estimates  of  the  increased 
profits  to  be  obtained  from  the  working  of  the  mines 
now  that  the  good  genius  of  a  British  Government  pre- 
sides over  their  fortunes.  He  put  the  amount  of  these 
increased  profits  a  year  ago  at  almost  _^5, 000,000  in  one 
estimate,  and  when  that  figure  was  discovered  to  be 
indiscreet  because  it  afforded  the  scoffer  and  unbeliev- 
ing critic  scope,  some  ,^900,000  was  knocked  off  it.  All 
that  is  now  left  on  one  side,  and  a  meekness  of  spirit  is 
displayed  which  would  be  delightful  were  it  not  that 
sundry  paragraphs  incline  us  to  ask  whether  a  black 
war  in  South  Africa  is  not  soon  to  follow  the  white  ? 
For  example,  on  the  subject  of  native  labour  the 
directors  feel  themselves  happy  to  report  that  the 
various  leading  companies  and  firms  are  "  in  complete 
accord"  as  regards  the  importation  of  native  labour  to 
the  Transvaal,  and  its  distribution  to  the  various  mines. 
They,  however,  are  dependent  on  the  assistance  of  the 
Government,  and  cannot  say  much  until  its  policy  has 


been  declared.  In  the  next  paragraph,  however,  they 
go  on  to  point  out  that  under  a  British  administration 
the  conditions  of  life  amongst  the  native  labourers  will 
be  immensely  improved  in  various  ways,  and  they 
smugly  cite  the  prohibition  of  drink.  This  is  always 
trotted  out  by  these  South  African  potentates  as  a  great 
boon  to  be  bestowed  upon  the  native  once  British  rule 
is  established.  And  the  hypocrisy  of  the  pretence  never 
strikes  the  humble  British  citizen.  If  he  liked  to 
investigate  he  might  iind  out  how  the  drink 
prohibition  works  at  Kimberley  and  in  other  slave 
compounds  of  the  De  Beers  Company.  There  is  no 
drini:,  we  believe,  permitted  inside  the  compounds,  but 
when  the  blacks  are  discharged,  unless  we  are  grievously 
misinformed,  the  store-keeping  De  Beers  Company 
itself  sees  that  they  get  plenty  of  fiery  liquor  to  spend 
their  pay  and  incapacitate  themselves  upon,  so  that  they 
may  return  to  slavery  if  they  survive.  At  best  the 
drink  traffic  can  only  be  seen  if  the  official  head  has  an 
eye  behind.  However,  the  Gold  Fields'  directors  talk  (d 
protecting  the  route  to  and  from  Johannesburg,  as  well 
as  of  "  regulations  during  service  " — not  divine  service, 
but  service  in  the  compounds  to  be  established  on  the 
Rand.  So  it  may  be  expected  that  the  mine  labourer 
will,  owing  to  these  and  other  reforms,  become  ''  a  better, 
and  therefore — apart  from  the  rate  of  wage  which  will, 
no  doubt  settle  itself  as  the  various  ordinary  forces 
which  affect  supply  and  demand  come  into  play — 3. 
cheaper  workman."  Yes,  he  is  going  to  be  cheap,  and 
the  next  sentence  tells  us  how  the  companies  expect  to 
bring  down  his  pretensions.  "  It  is  hoped,"  say  the 
directors,  "  that  in  return  for  the  many  advantages 
which  the  native  races  of  British  South  Africa  will  now  • 
secure.  Government  will  take  care  that  in  some  form  or 
other  those  who  have  not  hitherto  been  directly  taxed 
shall  now  contribute  to  the  expenses  of  the  war  and  the 
government  of  the  country,  and  become  an  industrious 
and  useful  portion  of  the  population."  Stripped  of  its 
nauseous  cant,  this  means  that  the  tribes  of  blacks  in 
and  around  the  Transvaal  will  have  some  form  of  hut  tax 
or  poll  imposed  upon  them  calculated  to  break  up  their 
tribal  organisation  and  their  tribal  ownership  of  the  soil, 
and  to  force  them  to  labour  for  white  masters.  Should 
this  be  attempted  we  m.ay  be  certain  that  the  high- 
spirited  Bantu  will  rebel  and  prove  a  much  more 
formidable  foe  to  subdue  than  the  Ashantis.  We  are, 
in  short,  if  this  insidious  council  is  listened  to,  about  to 
create  a  black  danger  to  our  empire  in  South  Africa,  and 
as  the  colour  population  to  be  finally  placed  under  our 
sway  there  when  and  if  we  conquer  is  at  least  6,000,000, 
and  probably  8,000,000,  some  estimate  can, be  formed  of 
the  turmoil  and  bloodshed  likely  to  ensue. 

What  does  that  matter  so  long  as  the  mine  magnates 
get  their  labour  cheap  and  increase  their  prolUs  ?  They 
are  not  going  to  pay  any  of  the  cost  of  the  war — not  if 
they  know  it.  It  has  become  too  formidable.  Had 
Sir  Michael's  modest  ;^io,ooo,ooo  or  ;^i2,ooo,ooo  of  a 
year  ago  been  all  that  was  necessary  to  subdue  the 
independent  burgher,  well,  a  small  income-tax  might 
have  been  suffered  without  much  objection.  It  could, 
on  occasion,  have  furnished  a  handy  excuse  for  some 
shortage  in  dividends  due  to  managerial  extravagance  or 
poorness  of  ore  ;  but  when  the  cost  of  the  war  has 
mounted  until  now  ^"150,000,000  will  not  cover  it,  the 
mine  owners  mean  to  have  nothing  to  do  with  the 
business.  "  You  Britishers  made  the  war,"  they  say,  in 
private,  "  and  you  bungled  the  war,  therefore  you  must 
pay."  That  is  to  say,  the  British  taxpayer  must  look 
forward  to  an  income-tax  of  at  least  is.  6d.  in  the 
pound,  the  renewal  of  protective  duties,  and  also  to  a 
large  permanent  increase  in  the  public  debt.  It  is  not 
a  cheerful  prospect,  but  we  cannot  confess  to  deep 
sympathy  with  the  said  British  taxpayer  in  the  dilemma 
soon  to  confront  him.  He  has  himself  to  blame  from 
first  to  last,  because  out  of  jierverseness  of  spirit  he 
chose  to  swallow  with  his  eyes  shut  the  lies  that  were 
ladled  out  to  him.  These  lies  nourished  and  stimulated 
the  spirit  of  the  brute  in  us  all,  soon  its  indulgence  must 
be  paid  for.  It  will  be  many  months  yet,  however,  before 
South  African  mines  are  again  at  work  and  yielding 
dindends,  so  that  gold  fields  magnates  had  better  not 
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count  their  profits  before  they  are  won.  There  is  blood, 
the  blood  alike  of  innocent  and  guilty,  on  these  mine 
shares  of  theirs,  and  they  may  yet  find  that  all  the 
waters  of  oblivion  will  not  suffice  to  wash  it  out. 


Bravo,  Drunkards!  Well  Done. 

By  the  forty-third  report  of  the  Commissioners  of 
Her  Majesty's  Inland  Revenue  we  learn  that  the  drink 
revenue  of  the  United  Kingdom  for  the  year  ended 
March  31  last  came  to  about  ;^35,ooo,ooo.  Of  this 
whisky  yielded  ;^20,303,ooo  and  beer  _;^i 2,345, 000. 
The  rest  came  from  licences,  whose  proceeds  mostly  go 
in  relief  of  the  distressed  landowner,  in  England  at 
least.  Compared  with  the  year  before,  this  revenue 
shows  an  increase  of  some  ;^3,ooo,ooo,  and  most  of  the 
growth  came  from  whisky.  A  contemplation  of  the 
statistics  relating  to  that  ardent  spirit  once  more  proves 
us  to  be  royal,  not  to  say  Imperial,  drunkards.  Steadily 
the  consumption  rises,  until,  including  foreign  and  colonial 
spirits,  it  amounted  last  year  to  I'iSi  gallons  per  head  of 
the  population.  It  fell  in  1895  as  low  as  -952  gallon, 
but  since  that  year  the  increase  has  been  steady  and 
continuous.  There  has  likewise  been  an  increase  in  the 
consumption  of  beer,  but  nothing  like  to  the  same 
extent  ;  1895  was  also  the  lowest  year  in  ten  for  that 
beverage,  when  only  '807  of  a  barrel  per  head  was  con- 
sumed. Last  year  the  consumption  was  "899  of  a  barrel 
per  head.  This  is  growth,  but  not  growth  equal  to  that 
of  whisky,  and  the  consumption  for  the  past  year  was 
only  36,578,156  barrels.  This  year  will  be  better, 
thanks  to  street  demonstrations  and  successive  waves  of 
rejoicing,  and  the  yield  to  the  revenue  will  also  swell, 
thanks  to  the  additional  shilling  a  barrel  beer  duty.  To 
the  drinkers  all  these  liquids  probably  represent  an 
outlay  of  between  ;^ioo,ooo,ooo  and  ;^  120,000,000. 

So  well  has  the  consumption  of  whisky  progressed, 
that  the  statistical  position  of  the  stock  on  hand  actually 
shows  some  improvement.  There  were  only  5,438,000 
gallons  of  the  spirit  added  to  stock  as  the  result  of  last 
year's  distilling.  Not  unly  did  we  drink  4,383,000  gallons 
more  than  in  the  preceding  year,  but  the  distillers 
reduced  their  production  by  4,192,000  gallons.  It  thus 
results  that,  instead  of  an  increase  of  upwards  14,000,000 
gallons  in  the  stock  on  hand,  which  was  that  of  the 
previous  year,  the  increase  has  been  less  than  5,500,000 
gallons,  and  the  total  is  now  only  157,170,000  gallons. 
Ten  years  ago  it  was  about  66,000,000  gallons  less  than 
this,  and  twenty  years  ago  it  was  110,269,000  gallons 
less,  so  that  the  burden  upon  the  Scotch  banks  is  still  a 
monstrous  heavy  one.  Now,  however,  there  is  room 
for  them  to  hope.  Distillers  have  only  to  shut 
down  a  little  more  and  the  drinking  habits  of  the 
community  will  be  sure  to  overtake  them.  By  and  by 
it  may  even  be  possible  for  the  banks  to  work  off  some 
of  their  stock  of  whisky  to  the  consumer  if  only  the 
means  to  buy  drink  continue  to  be  provided.  That  is  a 
point  on  which  we  should  not  like  to  give  a  confident 
opinion,  because,  although  the  natural  consequence  of 
increased  taxation  and  dearer  food  stuffs  is  to  restrain 
the  thirst  of  the  drunkard  class — apparently  soon  to  be 
the  majority  of  the  population — it  sometimes  happens 
that  the  more  pinched  a  man  becomes  the  more  ardent 
spirits  is  he  inclined  to  swallow.  Therefore,  the  banks 
may  perhaps  be  wise  in  fomenting  thirsty  patriotism  and 
encouraging  "  Mafficking  "  the  land  over.  It  contributes 
to  a  reduction  of  the  stock  of  whisky  in  their  hands. 

If  we  take  the  statistics  as  they  stand,  it  would 
appear  that  the  Scotch  themselves  set  the  noblest 
example  to  an  Imperial  people  in  the  faculty  of 
upholding  a  great  dominion  by  making  beasts  of  them- 
selves. There  are  i6i  distilleries  in  Scotland  compared 
with  only  twenty-nine  in  Ireland  and  ten  in  England, 
and  the  quantity  of  spirits  on  which  duty  was  paid  in 
Scotland  last  year  was  no  less  than  8,380,378  gallons,  or 
1,301,864  gallons  and  i8"39  per  cent,  more  than  in  the 
previous  year.  Ireland  was  able  to  increase  its  apparent 
consumption  by  only  I4'68  per  cent.,  and  England  but 
by  1070  per  cent.  Perhaps,  however,  it  would  be  un- 
fair to  assume  that  the  Scotch  really  swallowed  nearly 


two  gallons  of  raw  alcohol,  more  or  less  doctored,  per 
head  in  one  year,  and  some  allowance  must  be  made 
for  the  thirst  of  Scotchmen  who  have  transferred  them- 
selves to  England,  there  to  illustrate,  asthey  too  often  do 
by  their  habits,  what  a  capacity  they  have  for  drinking  with- 
out getting  more  than  patriotically-bullying  drunk — to  the 
extent  of  proclaiming  their  moral  abjectness  to  the 
world.  Doubtless  the  bulk  of  the  Scotch -made  whisky 
is  sent  to  England  and  bonded  there,  so  that  it  pays 
duty  in  the  southern  kingdom,  but  there  is  also  a  certain 
proportion  shipped  south  in  the  way  we  have  stated. 
Even  allowing  for  this,  however,  it  must  be  admitted 
that  the  Scotch  show  a  fine  spirit  of  self-sacrifice,  and  do 
not  mind  poverty,  sottishness,  or  any  other  degradation  so 
long  as  they  contribute  plentifully  to  the  revenue.  As 
recently  as  1892  only  6,937,746  gallons  paid  duty  in 
Scotland,  and  now  the  figure  is  what  we  have  stated. 
Ireland  does  not  do  nearly  so  well.  Duty  was  paid  last 
year  on  603,405  gallons  more  than  in  the  previous  year, 
and  the  total  consumption,  measured  by  duty  paid,  was 
only  4,713,178  gallons.  The  Irish  did  nearly  as  well 
as  this  in  1892,  the  earliest  date  for  which  we  have 
figures  in  this  report,  so  that  Ireland  must  be  spurred 
up  to  do  its  duty,  if  poverty  be  not  too  great  there  and 
depopulation.  The  people  of  England  account  for 
25,623,117  gallons,  and  they  also  show  a  fairly  handsome 
liberality,  for  that  total  is  2,477,380  gallons  greater  than 
the  previous  year's,  and,  compared  with  1895,  a  miser- 
able year  all  through,  the  increase  is  6,391,000  gallons. 
We  are  accordingly  getting  on,  and  the  Government 
ought  to  be  proud  of  our  self-sacrifice  likewise,  for  it  is 
not  merely  whisky,  mostly  Scotch,  that  we  imbibe,  but 
foreign  spirits,  come  in  to  an  extent  highly  encouraging 
to  the  spendthrift  official,  and  our  net  imports  of  these, 
taking  the  United  Kingdom  and  allowing  for  re-exports, 
came  last  year  to  9,434,015  gallons,  an  increase  of  about 
1,340,000  gallons  on  the  year  ended  March  31,  1899. 
Add  these  9,500,000  roughly  to  the  consumption  of 
home-distilled  alcohol,  and  we  reach  a  total  consumption 
of  over  48,000,000  gallons  for  the  three  kingdoms.  If 
this  is  not  magnificent,  we  should  like  to  know  what  if. 
Other  things  also  we  should  like  to  know,  such  as  how 
long  a  nation  thus  captured  by  brutishness  is  to  remain 
free,  and  how  long  investments  b.ased  upon  its  industry 
can  be  trusted  to  yield  a  "  safe  return." 


The  Tea  Clearing   House. 

A  year  or  so  ago  we  disclosed  the  peculiar  character- 
istics of  this  organisation,  and  brought  out  its  objection- 
able features  in  connection  with  a  crusade  for  a 
general  reduction  in  the  charges  to  importers  for 
warehousing  and  working  tea.  Since  then  such  a 
reduction  in  charges  has  been  secured.  Importers  and 
producers  of  tea,  in  whose  interest  we  wrote,  have  to  a 
great  extent  been  mollified  by  the  change,  and  we  had 
expected  to  hear  no  more  of  the  Tea  Clearing  House 
and  its  peculiarities. 

Apparently,  however,  a  dispute  has  arisen  amongst 
the  owners  of  wharves  and  warehouses  who  compose 
the  members  of  that  association,  and  the  events  which 
have  accompanied  this  dispute  threaten  the  very  exist- 
ence of  the  institution.  Without  going  at  wearisome 
length  into  the  subject  we  might  explain  that  one  of 
the  warehouses  forming  the  association,  known  as 
Chamberlain's  Wharf,  is  a  limited  liability  company 
conducted  upon  the  co-operative  principle.  In  other 
words,  after  the  general  body  of  shareholders  had 
received  a  certain  return  upon  their  capital,  the 
whole,  or  greater  part,  of  the  remaining  profits 
were  divided  amongst  those  shareholders  who  ware- 
housed tea  with  the  company,  in  proportion  to  the 
business  actually  done.  It  is  easy  to  see  that  such 
an  arrangement  drove  a  "  coach  and  four ''  through  the- 
"  Ring  "  policy  of  the  Tea  Clearing  House.  To  those 
tea  importers  who  became  shareholders  in  Chamberlain's 
Wharf,  Limited,  it  did  not  matter  very  much  what  rates 
for  warehousing  and  working  tea  were  in  force,  as  the 
excess  paid  out  over  the  counter  in  rates  was  received 
back  from  the  counting-house  in  the  shape  of  bonus  at 
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the  end  of  the  year.  This  arrangement  seemed 
palpably  intended  to  get  behind  the  principle  laid  down 
by  the  Tea  Clearing  House,  and  it  only  shows  how 
easily  such  "  ironclad  "  agreements  can  be  rendered  null 
and  void  if  profits  are  kept  at  such  an  unnaturally  high 
figure  as  to  offer  a  heavy  reward  upon  such  achieve- 
ments. 

The  fact  that  an  important  joint  stock  tea  producer 
threw  in  its  lot  with  Chamberlain's  Wharf,  and  so 
removed  its  tea  business  from  another  warehouse,  drew 
attention  to  the  peculiar  constitution  of  the  company, 
and  the  Committee  of  the  Tea  Clearing  House,  after  an 
ill-aimed  correspondence,  ruled  that  Chamberlain's 
Wharf  no  longer  belonged  to  the  Clearing  House.  The 
matter  was  then  referred  to  the  law  courts,  where, 
after  going  to  appeal,  the  judges  aflirmed  that  the  Tea 
Clearing  House  was  an  illegal,  or  rather  extra-legal 
body,  of  the  doings  of  which  the  courts  could  take  no 
cognisance.  Some  time  after  this  decision  the  Com- 
mittee issued  a  notice  to  its  members  and  sub- 
scribers to  the  effect  that  Chamberlain's  Wharf  was  no 
longer  a  member  of  the  Clearing  H  ouse,  and  was  therefore 
not  entitled  to  its  privileges.  Not  only  was  it  not 
entitled  to  the  privileges  of  that  institution,  but  it  fell 
under  the  ban  of  the  detestable  "  boycott "  set  forth 
under  Rule  14,  which  lays  down  the  condition  that  "  no 
subscriber  shall  be  entitled  to  warehouse  or  deposit  tea 
with,  or  employ  in  connection  with  tea,  any  dock  com- 
pany or  tea  warehouse  keeper  who  is  not  a  member  of 
the  Clearing  House,  or  to  purchase  or  sample  any  tea 
from  the  warehouse  of  any  non-member."  The  text  of 
this  rule  was  set  forth  in  the  circular  issued  to  the  trade 
announcing  that  Chamberlain's  Wharf  had  been  turned 
out  of  the  fold,  and  its  effect  was  expected  to  be  very 
great,  as  all  the  principal  buying  and  broking  firms  are 
subscribers  to  the  Tea  Clearing  House. 

Unfortunately  for  that  ambitious  organisation,  a  good 
deal  of  water  has  run  under  London  Bridge  since  the 
delightful  rules  of  its  Committee  were  framed.  The 
tea  trade,  as  a  whole,  has  looked  at  the  Tea  Clearing 
House  from  various  points  of  view,  and  has  not  found 
its  character  improve  under  inspection.  Nominally,  as 
a  clearing  house,  it  ought  to  serve  the  interests  of  the 
warehouse-keepers,  the  importers  and  producers  of  tea, 
and  the  buyers  of  ;tea,  who,  with  the  brokers,  form 
the  London  tea  market.  As  a  matter  of  fact,  the 
rules  and  management  of  the  institution  proved 
that  it  was  simply  the  handmaiden  of  the  ware- 
house-keepers, and  had  been  the  chief  instrument 
in  creating  a  state  of  things  harmful  alike  to 
importers,  producers,  brokers,  and  buyers.  Space  will 
not  allow  us  to  go  into  details,  but  it  may  be  stated  that 
each  section  of  the  trade  has  reason  to  complain  at  the 
results  arising  from  the  "  Ring  "  policy  pursued  by  the 
Clearing  House.  In  spite  of  this  fact,  there  was  con- 
siderable feeling  that  the  co-operative  principle  of 
Chamberlain's  Wharf  was,  to  say  the  least,  ill-advised, 
and  before  the  matter  had  reached  an  acute  stage  im- 
portant interests  in  the  trade  endeavoured  to  bring 
about  an  amicable  arrangement  between  the  Wharf  and 
the  Clearing  House.  In  the  course  of  these  negotia- 
tions. Chamberlain's  Wharf  agreed  to  withdraw  its 
system  of  dividing  up  profits,  and  representatives  of  the 
Clearing  House  stated  that  they  were  prepared  to 
receive  it  again  into  the  clearing  if  this  were  done,  but 
subsequently  the  Clearing  House  Committee  shifted  its 
ground  and  wished  for  further  concessions  on  the  part 
of  Chamberlain's  Wharf.  Recognising  the  impossibility 
of  adjusting  the  dispute,  the  efforts  at  mediation  were 
abandoned  and  things  allowed  to  run  their  course, 
with  the  result  that  the  circular  already  mentioned 
was  issued.  Instead  of  being  moved  to  submission 
by  the  recital  of  Rule  14,  the  tea  trade  as  a  whole 
has  drawn  to  the  side  of  Chamberlain's  Wharf.  The 
buying  and  selling  of  tea  warehoused  at  that  wharf 
proceeds  as  usual  ;  and,  what  is  more,  it  is  intended  to 
be  continued,  in  spite  of  the  opposition  of  the  Clearing 
House  "  Ring."  Those  interested  are  quite  prepared  to 
give  facilities  for  Chamberlain's  Wharf  carrying  on  its 
business  outside,  and  if  matters  are  pushed  further  the 
Tea  Clearing  House  will  lose  many,  if  not  all,  of  its 


most  influential  subscribers.  At  the  first  pass,  the 
deadly  weapon  which  the  Clearing  House  brought  into 
play  has  been  struck  aside,  and  the  coercive  effect  of 
Rule  14  has  proved  to  be  nothing  better  than  a  turnip- 
headed  bogie.  With  its  power  to  do  harm  withdrawn, 
the  association  stands  in  danger  of  falling  to  pieces  as  a 
a  result  fits  grasp-all  obstrucliveness. 

In  many  respects  this  would  be  a  pity,  for  as  a 
clearing  house  for  the  trade  it  has  served  its  purpose 
very  well.  At  the  same  time,  reasonable  men  on  all 
sides  are  desirous  that  some  kind  of  discipline  should 
prevail  amongst  warehouse-keepers,  so  long  as  the 
Customs  authorities  of  this  country  give  them  a 
monopoly.  Would  it  not  therefore  be  wiser  for  the 
Tea  Clearing  House  to  widen  its  constitution  ?  At 
present  its  very  existence  is  at  stake,  and  it  is  evident 
that  it  cannot  remain  the  handmaiden  of  merely  one 
section  of  the  trade.  As  a  clearing  house  it  touches  all 
sections,  and  therefore  all  sections  ought  to  have  a  share 
in  its  management.  Buyers  and  importers  ought, 
therefore,  to  be  granted  seats  upon  its  committee,  and 
if  this  were  done  there  is  less  likehhood  of  the  institu- 
tion pursuing  a  policy  antagonistic  to  the  general 
interests  of  the  trade.  This  view  of  the  matter  ought 
to  receive  full  consideration  before  the  dispute  assumes 
a  more  serious  aspect  ;  and  we  are  inclined  to  believe 
that  fair-minded  men  will  be  of  opinion  that  such  a 
change  would  be  to  the  benefit  of  all  concerned. 


Economic   and    Financial   Notes 
and    Correspondence. 

The  Andros  Fibre  Company,  Limited. 
So  much  interest  has  recently  been  excited  in  the 
Morning  Leader,  the  New  Age,  and  elsewhere,  about  this 
abortive  Chamberlain  company,  its  origin  and  history, 
and  the  prospectus  in  which  its  glories  were  originally 
unfolded  to  a  selected  public  seems  so  difficult  to 
obtain,  that  for  the  sake  of  truth  we  reprint  it  here.  To 
understand  the  significance  of  the  invitation  to  the  public 
(selected)  to  subscribe  for  a  first  portion  of  _^20o,ooo  in 
debentures,  it  should  be  borne  in  mind  that  the 
Chamberlains  had  been  informed  by  Mr.  Morris,  of  Kew 
Gardens,  in  a  letter  addressed  by  him  to  Mr.  Austen 
Chamberlain,  in  reply  to  a  communication  to  Kew  from 
Mr.  Neville  Chamberlain,  dated  July  26,  1893,  that  the 
plant  Agave  Sisalaria  could  not  be  made  to  live  and 
yield  fibre  for  a  number  of  years.  This  plant  "  poles  " 
about  the  seventh  year  and  then  dies.  In  the  subjoined 
prospectus,  dated  June  9,  1894,  the  assumption  is  tacitly 
made  that  the  plant  will  go  on  giving  crops  of  leaves 
capable  of  yielding  hemp  fibre  for  a  dozen  years  or  more, 
and  a  minimum  income  of  ;^8o,ooo  per  annum  is  esti- 
mated from  a  plantation  of  20,000  acres  on  this  assump- 
tion. And  is  it  not  a  singular  circumstance,  as  a  diligent 
enquirer  has  found  out,  that  there  should  in  the  official 
records  of  the  Bahamas  be  no  entry  discoverable  indi- 
cating the  sale  of  any  land  to  the  Andros  Fibre  Com- 
pany or  to  its  progenitor  ?  The  subjoined  prospectus 
alleges  that  4,700  acres  of  the  20,000  acquired  "  have 
already  been  taken  up  direct  from  the  Government  and 
paid  for."  This  was  in  1894,  and  if  correct  the  land 
must  have  been  bought  before  1887.  Was  it  so  bought, 
and  if  so,  when  ?  Small  grants  of  land  on  the  Andros 
Island  are  mentioned  in  connection  with  the  Sisal  fibre 
industry  in  each  year  from  1887  to  1896  inclusive,  but  only 
in  the  last  of  these  twelve  years  do  we  find  the  Andros 
Fibre  Company  mentioned.  It  then  got  7,033  acres 
at  5s.  per  acre.  This  was  the  year  in  which,  according, 
to  the  NcK  Age,  the  company  was  wound  up.  Was  the 
contract  to  purchase  held  over  uncompleted  until  then, 
and  if  so,  what  about  the  statement  in  the  prospectus  ? 
Altogether  the  story  is  an  interesting  and  suggestive 
one  : — 

Privaii. 

THE    ANDROS    FIBRE    COMPANY,    LIMITED 

(Of  thk  Bahamas). 

CAPITAL,  /ioo,ooo,  in  10,000  Shares  of  f  10  each. 

SERIFS  OF   MORTGAGE   DKBESTIRES   FOR   £20O,tXO, 

in  s.ooo  del>enlures  of  ;gioo  each,  bearing  interest  at  the  rate  of  5 
per  cent,  per  annum  (payable  half-yearly  on  January  I  and  July  I), 
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and  each  of  the  debentures  being  payable  on  or  before  the  expira- 
tion of  twenty  years  from  the  issue  thereof,  but  in  the  meantime 
one-twentieth  of  the  debentures  of  this  series  for  the  time  being 
outstanding  are  to  be  drawn  for  redemption  in  every  year,  the 
company  paying  a  premium  of  £^  on  each  debenture  so  drawn. 
The  company  may  also,  up  in  six  months'  notice,  redeem  the  whole 
of  this  series  of  debentures,  but  only  on  payment  of  a  like  premium. 
Debentures  which  do  not  become  payable  before  their  fixed  due 
dates,  will  carry  interest  at  lo  per  cent,  during  the  last  year  of 
their  currency. 

Trustees  for  Debentike  Holders. 
The  Right  Honourahle  JESSE  COLLINGS,  M.P. 
WALTER  R.W'DOLPH    FARQUHAR,  Esq. 

Directors  of  Compaxy. 
■    The  Right  Honourahle  JOSEPH  CHAMBERLAIN,  M.P. 
AUSTEN  CHAMBERLAIN,  Esq.,  M.P. 
NEVILLE   CHAMBERLAIN,  Esq.  (Managing  Director, 
resident  at  Andros,  Bahamas). 


The  first  issue  of  debentures  of  this  series  will  consist  of  £"20,000 
in  200  debentures  of  ;^ioo  each,  and  is  now  offered  for  subscription. 
Other  issues  of  the  same  series  will  be  made  from  lime  to  time,  not 
exceeding  the  total  amount  of  ;f  200,000,  and  will  be  offered  in  the 
first  instance  to  the  holders  of  debentures  of  this  series  in  propor- 
tion to  their  several  holdings.  The  series  is  limited  in  nominal 
amount  to  ;^20o,ooo. 

The  terms  of  subscription  upon  which  the  first  issue  of  200  deben- 
tures are  now  oflered  are  as  follows  : — 

^25  on  application, 

;^'25  on  allotment, 

£50  on  September  i,  1894. 

£100 
Or  the  whole  may  be  paid  up  in  full  under  5  per  cent,  discount. 
An  Application  form  for  subscriptions  to  the  debentures  will  be 
found  appended. 


The  debentures  will  be  registered,  and  the  interest  upon  them 
will  be  transmittted  by  post,  at  the  half-yearly  due  dates,  direct  to 
the  registered  holders. 

The  property  upon  which  the  debentures  will  be  secured  comprises 
20,000  acres  of  freehold  land  in  Andros  Island,  Bahamas,  of  which 
4,700  acres  have  already  been  taken  up  direct  from  the  Government 
of  the  island  and  paid  for,  and  the  remainder  is  to  be  taken  up  and 
paid  for  when  cleared,  but  the  whole  property  must  be  taken  up  by 
the  year  1903.  Nearly  all  these  lands  are  considered  to  be  t>ett 
sisal  land. 

About  5,100  acres  have  been  cleared  and  planted  up  to  the  present 
time,  and  there  are  now  about  ten  miles  of  road  made  in  the 
plantations. 

The  total  sum  expended  on  the  property  already  amounts  to 
nearly  £30,000. 

A  pier  300  feet  long  has  been  constructed  for  the  purpose  of 
shipment. 

The  buildings  include  two  managers'  houses  with  outbuildings,  a 
large  store,  and  stabling. 

The  value  of  the  stock  in  the  store  exceeds  ;^i,ooo. 

The  earliest  plants  were  put  in  two  and  a-half  years  ago,  and 
already  some  of  them  are  ready  for  cutting.  The  first  croppings 
will  take  place  in  1894  ;  and  in  1895  very  considerable  quantities  of 
fibre  will  be  ready  for  the  market,  while  the  whole  acreage  at 
present  planted  will  be  productive  in  1S96. 

The  debentures  o!  this  series  will  be  entitled  fnri  passu  to  Iht 
benefit  of  a  trust  deed,  dated  June  9,  1894.  By  this  deed  the  com- 
pany has  covenanted  to  assure  to  the  above-named  trustees,  accord- 
ing to  the  laws  in  force  in  the  Bahamas,  such  of  the  above-men- 
tioned lands  as  have  already  ibeen  taken. up,  and  all  its  interest  in 
the  remainder  of  such  land?,  and  the  company  has  also  agreed  to 
duly  pay  all  sums  hereafter  payable  in  respect  of  the  lands  not  yet 
taken  up. 

The  debentures  of  thi?  series  will  also  be  secured  by  a  first 
Hoating  charge  on  the  rest  of  the  company's  undertaking. 

The  due  payment  of  the  principal  and  interest  of  all  the  deben- 
tures now  offered  for  subscription  will  be  personally  guaranteed  by 
the  present  directors  of  the  company,  who  (subject  to  Mr.  Neville 
Chamberlain's  executing  the  requisite  deeds)  ha\'e  lately  sold  all 
their  interest  in  the  above-mentioned  property  to  the  company  in 
consideration  of  fully-paid  shares ;  but  all  liability  under  this 
guarantee  will  come  to  an  end  when  the  net  profits  of  the  company, 
as  certified  by  its  auditors  for  the  time  being,  shall  during  each  of 
three  consecutive  years  have  been  more  than  sufficient  to  provide 
the  moneys  required  for  the  payment  cf  the  intereit  for  such  year 
on  all  the  debentures  of  this  series  for  the  time  being  outstanding, 
and  for  the  redemption  of  such  of  the  same  debentures  as  ought  to 
have  been  redeemed  during  such  year. 

It  is  intended  to  proceed  at  once  with  another  5,000  acres,  which 
will  be  cleared  and  planted  in  the  course  of  the  next  eighteen 
months  or  two  years. 

A  large  expenditure  is  necessary  for  the  tramways  and  rolling 
stock,  which  must  be  immediately  commenced,  and  also  for  the 
machines,  presses,  and  steam  power  required  for  manufacturing 
and  baling  the  fibre. 

The  present  first  issue  of  debentures  is  required  for  these  pur- 
poses, and  for  the  general  development  of  the  estate,  and  the  whole 
of  the  net  proceeds  will  be  expended  upon  the  property,  or  to  recoup 
money  expended  on  it  since  December  31,  1893,  and  thus  constitute 
part  of  the  security  for  the  debentures.  The  proceeds  of  all  further 
issues  will  be  similarly  expended. 


At  the  low  price  of  ;£20  per  ton,  delivered  in  New  York,  it  is 
estimated  that  the  income  derivable  from  the  product  of  the  first 
5,000  acres  will  be  not  less  than  £20,000  per  annum.  The  total 
income  when  the  whole  estate  of  20,000  acres  has  been  brought 
into  cultivation  is  estimated,  therefore,  at  a  minimum  of  £80,000  per 
annum,  against  the  total  charge  of  £10,000  for  debenture  interest 
and  a  maximum  of  £10,000  in  annuil  reduction  of  principal  when 
the  whole  of  the  debentures  shall  have  been  issued. 

Owing  to  the  absence  of  Mr.  Neville  Cliamberlain  in  the  Bahamas 
he  has  not  yet  signed  the  requisite  documents  in  connection  with 
the  sale  to  the  company  or  the  above-mentioned  guarantee,  but  Mr. 
Joseph  Chamberlain  has  undertaken  lo  obtain  this  signature. 

In  case  a  less  number  of  dcbeniures  is  allotted  than  are  applied 
for,  the  excess  of  the  deposit  will  be  applied  in  or  towards  payment 
of  the  future  instalments  due  upon  such  number  as  may  be  allotted. 

Copies  of  the  trust  deed  form  of  debenture  and  guarantee,  and 
also  of  the  agieement  with  the  Government  relating  lo  the  above- 
mentioned  property  and  the  agreement  for  the  sale  of  it  lo  the 
company,  can  be  seen  at  the  office  of  the  company's  solicitors, 
5,  Bank-buildings,  E.C. 

Bankers. 
/  Birmingham 

LLOYDS  BANK,  LTD.,  )  t.k»*"u  i.-        1         d        u    «-. 

'  '  1  The    Hemes  -  Parquhar    Branch,   St. 

'     James's-slreet,  S.W. 

Solicitors. 

FRESHFIELDS  &  WILLIAMS. 

Auditors. 

HERMAN  LESCHER  &  CO. 

Secretary  and  Registered  Offices  of  Company. 
J.     W.      KNOWLES,     6,      CLEMENTS     LANE,     LOMBARD- 
STREET,    E.C. 
Dated  this  9th  day  of  June,  1894. 

By  order  of  the  Directors, 

J.  W.   KNOWLES, 

Secretary. 

The  New  Cabinet. 

It  is  very  amusing  to  read  the  papers  over  the  Cabinet 
shiftings  and  patchings  now  going  on.  Tory  prints  in 
particular  are  evidently  hot  with  anger,  or  else  they 
simulate  very  well.  To  us  the  matter  is  indifferent,  yet 
in  fairness  we  should  like  to  enter  a  protest  against  the 
manner  in  which  Lord  Lansdowne's  appointment  to  the 
Foreign  Office  is  being  raged  over.  We  see  no  reason 
why  this  nobleman  should  not  prove  a  safe  and  respect- 
able Foreign  Minister.  At  least  he  is  a  gentleman,  and 
will  be  in  no  danger  of  inviting  the  Emperor  of  Russia 
to  sup  with  a  long  spoon  or  of  telling  M.  D'elcasse 
that  he  has  the  manners  of  a  French  suns  culoUe, 
and  this  remark  applies  to  every  political  appointment. 
Manners  count  almost  for  more  than  brain  power  in 
political  chiefs  of  Government  Departments,  and  espe- 
cially is  this  true  of  the  Foreign  Office.  Kage,  however, 
is  expressed  almost  as  fiercely  at  the  apparent  triumph 
of  the  Liberal  Unionist  Party  in  the  new  appointments. 
Both  Lord  Selborne  and  Mr.  Brodrick  are  railed  at  on 
this  ground.  We  care  nothing  and  know  nothing  of 
these  distinctions,  but  both  these  men  have  the  advan- 
tage of  political  youth  on  their  side,  and  both  are  men 
of  superior  attainments.  They  ought,  therefore,  to 
have  a  fair  chance,  and  to  scoff  at  Mr.  Brodrick 
as  a  War  Secretary  bound  to  fail  is,  to  say  the  least  of  it, 
ungenerous.  Whatever  post  he  has  hitherto  held  has 
been  filled  by  him  with  much  more  than  average  ability 
and  competence  ;  why,  then,  should  he  not  be  equal,  if 
not  to  the  task  of  reforming  the  Army,  at  least  to  that  of 
cleansing  its  system  of  handing  out  contracts  ?  Being 
a  man  of  tact  and  discretion,  it  is  quite  conceivable 
likewise  that  his  influence  over  the  factions  which  rend 
that  Department,  and  make  it  a  place  existing  in  a 
permanent  condition  of  armed  truce,  may  be  a  salutary 
and  wholesome  one.  We,  at  least,  are  disposed  to  waic 
and  see.  A  distinct  gain  seems  to  have  been  made  in 
the  replacement  of  Sir  Matthew  White  Ridley  by  Mr. 
Ritchie  at  the  Home  Oftke. 

Colonel  H.  B.  Hanna  ox  Lord  Roberts. 

Last  week's  Speaker  contained  a  remarkable  article 
from  the  pen  of  this  able  and  well-known  military  writer. 
He  devotes  the  first  and  larger  half  of  it  to  a  drastic 
criticism  of  the  strategy  pursued  by  the  Commander-in- 
Chief  in  his  advance,  first  to  Bloemfontein  and  then  to 
Pretoria.  In  this  advance  Lord  Roberts  violated  what 
Colonel  Hanna  calls  the  "  old  strategy,"  and  perpe- 
trated   the   reckless    blunder    that    Joseph    Bonaparte 


November  3,  1900. 


XTbe  investors'  IReview. 


55^ 


wished  to  commit  in  Spain.  Colonel  Hanna  quotes 
Napoleon's  criticism  of  that  proposal  and  applies  it 
to  Lord  Roberts's  action.  We  shall  not  follow  this 
part  of  the  essay  ;  but  the  concluding  portion 
is  so  pertinent  and  of  such  moral  signilicance  for  us  as 
a  nation,  that  we  take  the  liberty  to  reproduce  it  here. 
It  needs  no  comment  or  embellishment  of  ours,  but  we 
should  like,  as  introduction  to  it,  to  repeat  some  words 
of  Saladin's  advice  to  his  son.  The  whole  brief  memo- 
randum containing  it  will  be  found  in  that  delightful 
monograph  on  this  great  Saracen  written  by  Mr.  Stanley 
Lane-Poole,  and  published  in  G.  P.  Putnam's  Sons' 
"  Heroes  of  the  Nations "  series.  Here  are  the 
words  :^"  Abstain  from  the  shedding  of  blood  ;  trust 
not  to  that  ;  for  blood  that  is  spilt  never  slumbers. 
Seek  to  win  the  hearts  of  thy  people  and  watch  over 
their  prosperity."  Is  Lord  Roberts  doing  that  ?  We 
must  not  appeal  to  the  sects  for  judgment  upon  his 
deeds.  Let  us  turn  to  the  noble  and  chivalrous  pagan 
with  whom  the  Christian  bishops  and  knights  of  his  day 
thought  it  honourable  to  break  faith. 

Lord  Roberts  may  be  a  humane  man  at  heart,  but  his  strategy 
both  in  South  Africa  and  in  Afghanistan  has  made  him  cruel  in  his 
deeds.  The  man  whose  back  is  against  the  wall  will  adopt  any 
methods  against  his  enemies,  much  more  the  leader  of  an 
endangered  army.  The  British  forces,  on  their  march  from 
Jacobsdal  to  Pretoria,  were  always  menaced  with  destruction  by 
hunger,  by  thirst,  and  by  the  tactics  of  an  enemy  who,  though  few 
in  numbers,  were  strong  in  their  spirit  of  independence,  and  in 
their  intimate  knowledge  of  the  difficult  country  in  which  our  troops 
were  strangers  ;  and  so,  as  their  commander  came  to  perceive  that 
every  Dutch  man  and  woman  in  the  Orange  Free  State  and  the 
Transvaal  was,  at  heart,  against  him,  and  that  proclamations  were 
worthless  in  the  face  of  facts,  he  was  driven  fiom  one  cruel  expe- 
dient to  another,  till,  in  the  end,  he  has  descended  to  barbarities 
more  worthy  of  a  Tilly  in  the  seventeenth  century  than  of  a  British 
General  in  the  nineteenth.  He  has,  indeed,  abstained  from  burning 
down  cities  and  massacring  their  inhabitants  ;  but  he  has  destroyed 
the  homes  of  thousands,  and  left  women  and  children  to  perish  of 
hunger  and  cold  ;  not  because  he  desired  their  death,  but  because 
he  was  at  his  wits'  end  to  feed  and  protect  his  own  men,  and 
because  he  still  believes  in  pacification  by  terror,  though  his  Afghan 
e.\perience  ought  to  have  taught  him  better. 

And  as  he  has  dealt  with  his  adversaries,  so  has  he  dealt  with  his 
soldiers.  Wc  have  had  a  Commission  very  busy  inquiring  into  the 
causes  of  the  sickness  and  suffering  in  Lord  Roberts's  army — chiefly 
from  witnesses  whose  interest  it  is  to  make  light  of  both — and 
doubtless,  in  time,  we  shall  have  a  report  in  which  blame  will  be 
meted  out,  with  a  cautious  hand,  partly  to  our  hospital  and  transport 
systems,  and  parity  to  some  subordinate  officers  engaged  in  carrying 
them  out ;  but  the  root  of  the  whole  matter  lies  in  the  fact  that 
Lord  Roberts's  strategy  left  no  possibility  for  the  fair  working  of 
any  hospital  or  transport  arrangements  known  to  man.  Our  troops 
sickened  by  hundreds  and  thousands  ;  they  lay  on  the  ground  in 
wet  and  mud,  without  medicine,  without  food  ;  they  died  untended 
and  uncheered— because  their  General  chose  to  ignore  the  truth 
that  "  the  art  of  war  is  founded  on  principles  which  must  not  be 
violated. "  The  army  reaped  what  he  had  sown,  and  on  him  lies 
the  responsibility  of  that  harvest  of  human  and  animal  misery,  the 
appalling  nature  of  which  is  hardly  yet  realised  at  home. 

And  what  is  the  measure  of  success  attained  by  the  new  strategy  ? 
After  eight  months  of  incessant  fighting  and  exhausting  toil,  at  the 
cost  of  an  enormous  waste  of  treasure  and  life,  it  has  enabled  the 
virtual  master  of  the  whole  of  England's  military  strength  to  annex, 
on  paper,  two  once  free  States  to  the  British  Empire,  and  to  turn 
every  man  in  our  new  colonies  into  the  bitter  enemy  of  our  nation  ; 
to  send  his  troops  to  the  extremity  of  the  Transvaal  and  to  recall 
them'thence  ;  to  occupy  and  reoccupy  the  same  towns  and  villages 
over  and  over  again  ;  to  announce  one  week  that  this  district  or 
that  has  been  cleared  of  the  Boers,  and  to  confess  the  next  that  they 
are  as  active  in  it  as  before  ;  to  permit  a  small  number  of  British 
and  colonial  volunteers  to  return  to  their  homes  whilst  a  couple  of 
thousand  fresh  troops  are  on  their  way  to  till  up  the  gaps  made  by 
their  withdrawal  ;  to  fix  his  own  arrival  in  England  for  November, 
and  to  put  it  off  till  January  ;  and  to  bring  ruin  upon  all  the  inhabi- 
tants of  South  Africa — Boer  and  Englishman  alike — by  literally 
turning  tens  of  thousands  of  square  miles  into  a  wilderness. 

I.  &  P.  Coats,  Limited. 

The  report  of  thic  huge  corporation  for  the  year 
ended  June  30  is  a  marvellous  display,  and  the  profit 
brought  out  probably  exceeds  anything  that  its  pro- 
jectors ever  imagined.  How  this  profit  is  arrived  at  is 
not  disclosed  in  the  report,  the  public  and  the  share- 
holders being  merely  told  that  the  "  profit  and  dividends 
for  the  year,  including  dividends  and  interest  from  sub- 
sidiary companies,  and  profit  of  about  ^"93,000  realised 
from  sale  of  investments,  and  after  making  provision 
for  depreciation  and  bad  and  doubtful  debts,"  amounted 
to  ;^2,446,io6.  How  much  of  this  prolit  was  obtained 
from    manufacturing    thread,   how   much  from  profits 


upon  distribution,  and  how  much  from  finance  opera- 
tions, are  matters  that  are  left  to  the  imagination  so  far 
as  the  report  is  concerned,  and  doubtless  shareholders 
will  not  be  captious  in  asking  for  particulars.  How  this 
profit  compares  with  previous  gains,  and  what  was  done 
with  it,  is  set  forth  in  the  following  table  : — 

Ycari  ended  Jaoe  30. 

T  ■?  T 

Profit  and  dividends 1,424,675  1,863,926         2,485,303 

Depreciation    50,163  39,053  39^197 

I.374.5I2  »,'»24.873  »446.io6 

Other  income 22,233  33.3S«  33,195 

1.30,745  >.858,23i  2,479,30l 

Administrative  charges 41,215  434^^9  49<5i4 

Net  profit 1,355.530  1,814,762  2429,787 

Amount  brought  forward...  41,812  57,397  S2  239 

1 ,397,342  1,872,159         2,512,026 

Debenture  interest 90,000  90,000  90,000 

Preference  dividend  149,945  >49,92o  149,920 

Available  for  ordinary  ',157,397  1,632,239  2,272,106 

Added  to  reserve    200,000  350,000  350,000 

Addea  to  underwriting  fund  —  —  150,000 

Dividends  on  ordinary ^900,000  t'>2oo,ooo  Jr,5oo,ooo 

Balance  forward 57,397  82,239  272,106 

Assets — 

Property  8,888,138  9,088,101  9,064448 

Book  debts  946,828  1,050,383  1,019,781 

Stock 1,206,644  1,141,779  1,259.041 

Cash 441,265  704,835  1,008,680 

Investments  and  loans 657,339  668426  i>059,74<> 

Advances     to     subsidiary 

companies    771,236  997,269  1,241,725 

12,911,450        13,650,793        14.653424 
•  30  per  cent.        -f  40  per  cent.        J  50  per  cent. 

As  will  be  seen  above  the  50  per  cent,  dividend  was 
distributed  after  ;^35o,ooo  had  been  put  to  reserve,  and 
;^i50,ooo  to  the  underwriting  fund,  and  then  the  balance 
forward  was  raised  ;^i89,866.  There  was  thus  an 
apparent  increase  in  the  accumulations  of  _^689,866,  or 
more  than  40  per  cent,  of  the  sum  distributed  in 
dividend.  No  one  can  say  that  the  needs  of  the  future 
have  not  been  considered,  and  the  reserve  fund  now 
amounts  to  ;^  1,850,000,  the  underwriting  fund  to  ;^250,6i4 
and  the  balance  forward  to  £2j2,io^,  besides  which 
there  is  a  sum  of  ^3,353,560  received  some  years  back 
in  premiums  on  new  shares.  In  one  way  or  another, 
the  resources  of  the  company  have  been  increased  some 
;^5,400,ooo  beyond  the  nominal  amount  of  its  capital. 
To  a  certain  extent  these  additional  resources  may 
account  for  the  large  profits,  but  they  cannot  be  said  to 
explain  in  any  degree  the  remarkable  growth  of  the 
last  tvv)  years.  At  the  foot  of  our  table  we  give 
a  summary  of  the  assets  at  the  end  of  each  year,  and  it 
will  be  noted  that  the  addition  to  their  value  in  the  i>criod 
has  been  about  ^1,742,000.  This  addition  has  been 
accompanied  by  a  rise  of  ;^i, 074,000  in  the  annual  net 
profit.  Such  an  increase  is  no  ordinary  movement,  and 
it  must  have  been  produced  by  extraordinary  causer. 
A  rise  in  the  price  of  thread,  profits  accruing  from  the 
rise  in  the  price  of  cotton,  and  successful  realisation  of 
securities  have  probably  contributed  to  the  result  to  a 
very  large  extent,  and  shareholders  have  in  this  last 
report  experienced  the  utmost  benefit  that  the  policy  of 
the  directors  can  bring  them.  The  after  effects  of  their 
policy  have  yet  to  develop,  and  we  shall  be  much 
surprised  if  they  do  not  reverse  the  position.  A  com- 
bination amongst  manufacturers,  if  carried  to  extreme 
lengths,  is  bound  to  react  upon  its  organisers,  as  the 
lecent  disclosures  regarding  the  Bedstead  Alliance  have 
shown,  and  we  suppose  that  cotton  thread  is  not  an 
article  removed  from  the  ordinary  influences  that 
govern  the  production  and  sale  of  manufactured  goods. 

The  Indian  Famine. 

There  are  still,  or  were  when  the  Viceroy  last 
telegraphed,  1,422,000  human  beings  in  receipt  of 
famine  relief  in  India,  and  the  prospect  in  some  districts 
is  that  the  distress  will  continue  into  next  year.    The 
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rainfall  has  been  short  in  the  Carnatic  but  has  been 
good  elsewhere.  Years,  however,  must,  under  the  most 
favourable  conditions  as  to  climate,  elapse  before  the 
people  recover  from  the  horrors  of  this  year,  if  they 
ever  do  recover.  Our  belief  is  that  they  never  can 
unless  we  not  only  help  but  agitate,  agitate,  and  agitate 
still  for  radical  changes  in  the  handling  of  Indian 
economic  problems.  But  the  first  thing  is  help,  and 
thankful  are  we  to  see  that  our  small  fund  is  not  yet  for- 
gotten. It  has  been  of  as  much  good  as  if  it  had  been 
a  lac,  a  generous  friend  in  India  has  said,  and  yet  how 
small  it  is  beside  the  need. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

List  of  Subscriptioss. 

Amount  acknowledged  last  week £^(>o    5     i 

Manchester  Banker  (extra)      500 

Total  to  date        £865    5     i 

Claude's  Ashanti  and  Gold  Coast  Properties. 

We  hear  less  about  the  "  jungle  "  market  than  we  did 
a  short  time  back,  and  this  is  not,  perhaps,  surprising 
when  we  learn  a  little  about  the  constitution  of  the 
companies,  whose  shares  were  so  vigorously  tossed  from 
hand  to  hand  in  the  highly-charged  atmosphere  of  that 
department.  Take  Claude's  Ashanti  Company  as  an 
example,  and  we  should  imagine  it  rather  a  favourable 
specimen  of  the  peculiar  species  of  company  which 
appears  to  flourish  on  the  Gold  Coast.  Its  shares  were 
freely  dealt  in  during  the  "  boom,"  and,  after  reaching 
about  _^ii  apiece,  they  were  in  the  midst  of  the  excite- 
ment split,  each  share  being  converted  into  ten  new 
shares,  for  which  the  public,  or  insiders,  were  good 
enough  to  bid  up  to  i|,  making  the  value  of  the 
old  shares  about  i8i.  Now  let  us  see  what  this 
concern  has  done  in  order  to  generate  such  gambling 
enthusiasm.  Upon  examination  we  must  confess  that 
the  matter  utterly  passes  our  comprehension.  Last 
March  the  company  was  registered  to  acquire  gold 
estates  at  Sansu  (Beckwai),  Ekwaaita,  Prashu,  Brafu, 
Edra,  Quadda  Agga,  Ananiboe,  and  Dunkwa,  in  the 
Ashanti  and  Gold  Coast  Colony.  The  capital  of  the 
venture  at  that  time  was  fixed  at  ;^25,ooo  in  £1  shares, 
of  which  12,500  shares  were  handed  over  as  fully  paid 
to  the  vendors.  Upon  the  remaining  12,500  shares  only 
5s.  had  been  paid  up  on  July  25  last,  when  the  first 
share  list  of  the  company  was  filed  at  Somerset  House. 
Thus  ;^3,i25  had  actually  been  paid  up  in  furtherance 
of  the  objects  of  the  undertaking  at  that  date,  when  the 
principal  shareholders  were  as  follows  : — 

No.  of 
Shares. 

Bibian  Gold  Fields 5,ooo 

C.  Beddington 12.500 

J.  G.  Bulteel 1,350 

W.  Greenwell 1,000 

F.  Gordon 900 

D.Marks   1,550 

E.  J.  Walford    997 

H.  J.  Walford 1,100 

24-397 
In  this  list  of  eight  holdings  was  included  all  the 
shares  of  the  company  excepting  603,  and  the  names 
of  most  of  the  holder-i  represent  a  group  which  has 
worked  in  close  connection  throughout  the  development 
oi  the  "  era  of  faith  "  in  the  golden  wealth  of  West 
Africa.  They  are  known  to  be  shrewd  market  men  who 
have  a  knack  of  being  at  the  right  end  of  a  bargain, 
but  even  their  astuteness  can  hardly  be  said  to  compare 
in  any  sense  with  the  remarkable  growth  in  the  market 
value  of  the  properties  owned  by  Claude's  Ashanti  and 
Gold  Coast  properties.  As  we  have  seen,  the  end  of 
July  came  with  only  ;^3  12s.  5d.  paid  up  on  the  share 
capital  of  the  company,  and  since  that  date  httle  can 
ihave  been  done  in  the  way  of  development  owing  to  the 
disturbed  state  of  affairs  through  the  war  with  the  natives 
of  the  country.    Yet  in  face  of  these  facts  the  directors 


call  a  meeting  of  the  shareholders,  practically  the  group  of 
seven  gentlemen  mentioned  above,  and  arrange  that  anew 
company  shall  be  formed  with  a  capital  of  ^350,000  in 
^i  shares,  of  which  ;^25o,ooo  shall  be  handed  over  in 
payment  of  the  ;^25,ooo  share  capital  of  the  old 
company.  What  was  done  about  the  ^9,375  of  capital 
unpaid  upon  the  shares  of  the  old  company  is  not  clear 
to  us,  but  when  you  deal  with  hundreds  of  thousands  in 
this  way,  a  mere  bagatelle  of  ;^9,375  need  not  be  con- 
sidered. Having  at  the  meeting  satisfactorily  proved  to 
each  other  that  the  expenditure  of  ;^3,i25  had  so  fructi- 
fied that  it  was  worth  ;,{^25o,ooo,  these  self  same 
gentlemen  proceeded  to  deal  in  the  new  shares 
which  were  wafted  by  gentle  biddings  to  about  ij. 
At  that  level  there  was  hesitation,  possibly  the  public 
showed  a  tendency  to  come  in  at  a  modest  reduction 
in  price,  and  they  have  since  softly  relapsed  to  about 
1 1,  making  the  market  value  of  the  company's  capital 
just  about  ;^525,ooo.  When  one  thinks  of  the  childlike 
faith  of  the  British  public  in  an  African  Eldorado  one  is 
only  grieved  that  Messrs.  Gordon,  Greenwell,  &  Marks 
did  not  work  upon  broader  lines.  A  few  artistic  dashes 
into  print,  and  a  deferential  attention  to  the  needs  of 
West  End  society,  might  have  produced  a  market 
capitalisation  of  ;^5,250,ooo.  Then  every  one  would 
have  whispered  about  Colossi,  and  "  Men  of  the  Time,'' 
and  have  greedily  bought  the  shares  to  lock  up  for  their 
grandchildren.  As  it  is,  the  gobbling  multitude  will 
probably  boggle  at  a  market  capitalisation  of  merely 
;^525,ooo,  and  in  the  end  some  may  say  nasty  things. 
What  a  pity  these  financiers  have  not  a  true  sense  of 
proportion  !     To  be  rich,  first  be  big. 

Mr.  Howard  Gwyther  on  the  Chinese  Problem. 
At  the  reeent  half-yearly  meeting  of  the  Chartered 
Bank  of  India,  Australia,  and  China,  this  thoughtful  and 
patient  observer  made  a  few  observations  upon  the 
Chinese  problem  that  deserve  reproduction  here.  It 
will  be  seen  that  Mr.  Gwyther  is  not  anxious  for  the 
conquest  of  the  Chinese  and  that  he  has  manliness 
enough  to  point  out  that  the  present  dispute  has  a 
Chinese  sic'e.  All  the  wrongs  are  not  against  Europe. 
Note  his  warning  upon  the  indemnity  question.  Do 
Chinese  bondholders  desire  such  a  levy  to  be  made  on 
China  as  will  destroy  the  value  of  their  security  ? 
Can  they  be  unaware  of  the  fact  that  before  thess 
troubles  broke  out  the  Customs  Revenues  of  China 
were  hypothecated  to  them  to  the  last  farthing  ?  That 
the  hypothecation  of  sundry  Likin  dues  helped  to  pro- 
voke the  risings  ?  That  is  the  truth  whether  they  are 
aware  of  it  or  not  and  therefore  we  may  well  re-echo 
Mr.  Gwyther's  question,  where  is  the  indemnity  money 
to  come  from  ?  It  is  to  be  ^^40,000,000  says  the 
imaginative  Press  correspondent.  The  exaction  of  a 
fifth  of  that  sum  must  cause  the  troubles  of  the  country 
to  indefinitely  extend. 

I  am  afraid  that  Lancashire  for  some  time  to  come  must  expect 
little  or  no  support  from  China,  and,  therefore,  it  is  all  the  more 
gratifying  that  the  Indian  markets  for  cotton  goods  are  improving. 
1  take  this  opportunity  of  stating  that  the  bank  has  had  very  exten- 
sive dealings  with  Chinese  traders,  and  has  always  found  them 
reliable  and  honest.  By  their  integrity  and  solvency  they  have 
shown  a  bright  example  to  other  mercantile  communities.  Wise 
men  decline  to  prophesy  regarding  the  future  of  China.  Let  us 
earnestly  hope  that  no  international  complications  will  result  from 
the  present  imbroglio,  and  that  Europe  will  learn  salutary  lessons 
from  recent  events.  I  have  no  wish  to  palliate  the  horrible  cruelty 
of  certain  of  the  governing  classes,  but  we  must  remember  that  there 
are  two  sides  to  every  question.  Chinese  methods  are  strangely  at 
variance  with  Western  notions,  and  from  the  Pekin  standpoint  great 
provocation  was  endured  ere  in  their  impotent  wrath  they 
turned  to  rend  their  enemies.  Their  grievances  embraced — 
hypothecation  of  the  Customs  revenues  for  the  upkeep  of 
the  foreign  debt  created  to  recompense  thoee  who  had 
forced  a  war  upon  them  ;  the  consequent  pressure  put  upon 
the  Viceroys  to  supply  the  needs  of  the  Imperial  Government  by 
increased  internal  taxation  ;  the  alienation  of  terrilo  y  ;  cmcession^ 
obtained  by  foreigners  through  political  pressure  and,  or,  bribery  o. 
high  officials,  whereby  the  people  were  shocked  in  their  prejudice; 
and  disturbed  in  their  property  without  their  previoui  consent.  Up 
to  a  late  date  our  dealings  with  the  Chinese  were  confined  10 
a  satisfactory  interchange  of  commodities  at  the  seaboard  anl 
riverine  treaty  ports,  plus  navigation  of  the  waterways.  Unless  wi 
are  prepared  fcr  further  mas'a.res  and  consequent  political  tumoi', 
I  am  of  opinion,  after  rep:ra'ion  for  recent  treachery,  Ihit  we 
should,  for    a  time,  bs  con! e  it    to  resume  our  former  po.-ition. 
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When  a  strong  central  Government  is  created,  then  we  might 
assume  gradually  a  forward  movement.  Any  unwise  attempt  to 
force  the  pace  mw  will  only  add  to  the  danger  of  disintegration  and 
possible  conflict  between  the  European  nations,  There  is  much 
talk  about  large  indemnities  from  the  Chinese  for  the  damage  done 
to  foreign  property,  but  I  fail  to  see  where  the  money  is  to  come 
from,  as  the  Customs  are  already  pledged  up  to  the  hilt. 

The  Savings  Bank  of  New  South  Wales. 

This  Government  institution,  whose  annual  report 
signed  by  Mr.  George  R.  Dibbs,  managing  trustee,  and 
dated  Sydney,  January  22,  1900,  has  only  just  come  into 
our  hands.  We  have  examined  it  with  much  interest, 
and  regret  to  find  that  the  department  cannot  be  con- 
sidered in  any  more  sound  position  than  our  own  Post 
Office  Savings  Bank.  Indeed,  it  seems  to  be  going  back, 
and  last  year  the  withdrawals  of  depositors  exceeded 
the  receipts  by  ;^i4,344,  that  is  to  say,  ;^  1,909, 147  was 
withdrawn  and  only  ;^i, 894,803  paid  in.  Doubtless 
the  number  of  depositors  increased,  but  that  is 
the  net  result  of  the  business  done,  and  had 
it  not  been  that  depositors  were  credited  with 
_;^i43,9o6  by  way  of  interest  the  funds  of  the  depart- 
ment must  have  shown  a  diminution.  In  the  matter  of 
revenue,  however,  it  seems  fairly  prosperous,  the  money 
in  hand,  amounting  to  ;^4,839,057,  including  a  reserve 
fund  of  _^2i2,42i,  earned  _;^i64,iio,  so  that  ;^20,203  was 
left  as  a  kind  of  net  profit,  after  paying  the  above-men- 
tioned interest  to  depositors  ;  ;^8,oi5  of  this  was  carried 
to  the  reserve  fund  in  accordance  with  the  Savings  Bank 
Consolidation  Act,  but  ;^6,ooo  was,  on  the  other  hand, 
withdrawn  from  that  fund  in  order  to  enable  the  depart- 
ment to  meet  its  working  charges.  These  amounted  to 
;^i6,64g,  leaving  ;^i,540  to  be  carried  forward  at  the 
credit  of  profit  and  loss.  Actually,  therefore,  the  de- 
partment is  not  meeting  its  working  expenses  out  of 
current  revenue,  and,  like  our  own  Government  institu- 
tion designed  to  promote  thrift,  is  clearly  allowing  too 
high  a  rate  of  interest  to  depositors. 

Worse  than  this  is  the  manner  in  which  the  money  is 
used.  Out  of  the  total  of  nearly  ;^5, 000,000  in  hand, 
no  less  than  ;^2,527,3i6  has  been  borrowed  by  the 
Treasurer  of  the  colony.  Another  ;^857,344  is  lent  on 
mortgages,  and  _^i, 238,283  is  deposited  with  a  number 
of  banks,  some  of  them  excellent,  others  not  quite 
excellent.  Only  ;^i67,263  is  in  what  might  be  called 
marketable  securities,  such  as  City  of  Sydney  Corpora- 
tion debentures  and  New  South  Wales  funded  stock. 
More  than  half  the  money  has  been  appropriated  by  the 
colonial  Government,  and  could  no  more  be  refunded 
were  the  depositors  to  demand  it^than  the  deposits  of  the 
worst  of  the  bankrupt  Australian  banks.  We  are  not 
so  bad  as  this.  When  our  Government  borrows 
from  the  Savings  Bank,  as  it  does,  it  gives  marketable 
securities  for  tlie  money,  and  all  the  depositors  stand  to 
lose  is  the  difference  between  the  market  price  at 
which  such  securities  may  be  realised  and  that  at  which 
they  were  acquired.  Savings  Bank  business  from  this 
point  of  view  is,  in  New  South  Wales,  little  better  than 
food  to  the  Government  extravagance,  and  we  decidedly 
think  the  Government  ought  to  set  about  putting  the 
accounts  in  order  and  the  money  in  such  a  position  as 
would  make  it  to  some  extent  available  when  required. 
The  whole  even  of  the  reserve  fund  is  not  in  marketable 
securities,  for  we  cannot  consider  mortgages  such,  and 
it  must  be  deemed  highly  improbable  that  the  whole 
of  the  deposits  with  the  various  banks  could  be  with- 
drawn at  need.  Need  may  never  come,  but  it  is  using 
credit  at  least  twice  over  for  a  Government  institution 
to  receive  deposits  at  interest  and  relend  these  deposits 
to  other  banks  also  at  interest  in  order  to  make  a  profit. 

Steamship  Companies  and  the  Government. 

The  following  letter  is  interesting  in  its  way,  although 
we  admire  rather  the  most  its  patriotism  that  doss  not 
ask  for  cash  down.  And  is  not  the  oft-repeated  asser- 
tion that  "  No  other  nation  in  the  world  could  have 
sent,"  &c.,  founded  upon  a  mistaken  assumption  ?  Sup- 
posing the  United  States  liad  had  to  send  250,000  men 
half  across  the  world,  could  they  not  have  hired  all  the 


transports  required,  even  as  we  did  ?     Is  not  the  whole 
matter,  then,  a  mere  question  of  money— or  credit  ? 

[To  the  Editor. 1 

London,  October  31, 1900. 
Companies  which  have  supplied  Transports. 

Sir, — I  should  think  the  shipping  companies  which  have  fur- 
nished the  most  transports  or,  rather,  carried  most  troops,  ammani- 
tion,  &C.,  would  be  as  follow  :— The  Union  Castle,  British  India, 
P.  and  O.,  White  Star,  and  Cunard  lines,  and  no  doubt  it  has  l>een  a 
highly  remunerative  employment  for  these,  besides  other  lines,  who 
have  done  good  service  when  called  upon.  Freights  generally  have 
been  very  good  during,  say,  th-s  past  three  yearf,  and  the  prosperity 
for  the  present  year  now  drawing  to  a  close  will  probably  prove  to 
be  the  most  prosperous  of  all,  especially  for  those  companies  who 
have  renewed  their  fleets  with  up-to-date  steamers  and  discarded  all 
obsolete  ones.  This  latter  provision  means  everything  as  regards 
success,  because  companies  which  have  continued  to  run  old  out-of- 
date  boats  have,  even  in  the  present  times,  simply  a  struggle  for 
their  existence.  The  lines  named  alxtve  have  t)een  well  managed 
as  a  rule,  but  since  its  very  inception  there  is  no  steamship  line  in 
existence  can  compare  with  the  steady  and  sure  progress  of  the 
British  India  Steam  Navigation  Company,  founded  by  the  late 
Sir  William  .Mackinnon,  who,  as  chairman  for  many  years, 
showed  rare  ability  and  great  foresight,  almost  approaching 
to  genius,  and  to  him  is  mainly  owing  the  present  strong 
financial  position  and  great  prosperity  of  this  steam  ship 
concern,  and  which  it  well  deserves.  It  would  be  invidious  to  make 
comparisons,  but  I  think  all  steam  companies  have  done  their  duty 
well  to  the  country.  True,  they  have  Ijeen  paid  for  their  services, 
and  possibly  paid  well  too,  but  I  know  of  more  than  one  case 
where  companies  have  made  considerable  sacrifices  by  disarranging 
their  own  business  so  as  to  serve  the  country. 

I  have  often  heard  it  remarked  "  there  is  no  other  country  in  the 
world  could  have  sent  something  like  an  army  of  250,000  some 
7,000  miles  from  the  home  shores."  This  is  perfectly  true,  and  had 
such  not  been  our  fortunate  position,  combined  with  the  command 
of  the  ocean,  no  one  could  say  what  would  have  been  the  final 
result  of  the  great  South  African  war  now  happily  drawing  to  a 
close.— Yours,  &c..  Mariner. 

Dictator  Seddon  as  Tyrant. 
Two  interesting  pamphlets  have  reached  our  hands, 
the  production  of  Mr.  J.  Gratton  Grey,  until  lately, 
and  for  a  period  of  twenty-four  years,  head  of  the 
"  Hansard  "  staff  of  the  New  Zealand  Parliament,  that 
is  to  say,  chief  Government  Parliamentary  reporter. 
Mr.  Grey  is  an  able  journalist  who  has  been  nearly  forty 
years  in  the  colonies,  a  man  of  irreproachable  character 
and  high  standing  in  his  profession.  He  could  not  have 
been  otherwise  to  have  retained  so  long  a  post  of  such 
responsibility  under  the  New  Zealand  Government. 
Unfortunately  for  himself  Mr.  Grey  has  a  conscience, 
and  being  not  merely  a  Parliamentary  reporter, 
but  an  able  journalist  of  wide  information,  he, 
with  full  and  complete  liberty  from  the  authorities, 
exercised  his  profession  as  an  independent  journalist  in 
the  Parliamentary  recess.  Amongst  other  functions,  he 
fulfilled  that  of  Australasian  correspondent  to  the  Sevt 
York  Times,  one  of  the  greatest  journals  of  the  United 
States.  In  this  capacity  he  wrote  an  honest,  frank 
letter  at  the  time  of  the  carefully-inoculated  outbreak  of 
loyalty  and  help-the-Mother-country-in-her-distress 
Jingo  fever  in  New  Zealand,  which  the  New  York 
paper  published.  In  due  time  the  article  found  its  way 
back  to  the  colony,  and  appeared  wholly  or  in  part  in 
several  of  its  newspapers.  Instantly  an  agitation 
arose  amongst  the  Seddonite  supporters  who  form 
the  majority  of  the  inhabitants  to  punish  this  man 
for  daring  to  speak  the  truth.  Seddon  at  once  took  up 
the  cry,  which  he  probably  enough  started  through  his 
minions.  A  packed  committee  of  the  House  was 
selected  and  reported  that  Mr.  Grey  should  be  dis- 
missed from  his  post.  Forthwith,  he  was  dismissed 
without  warning,  without  compensation,  and  although 
he  had  many  friends  throughout  the  colony,  his  means 
of  livelihood  in  New  Zealand  were  at  once  cut  off. 
This  is  the  substance  of  a  long  story  and  a  disgraceful 
episode  in  the  career  of  a  colonial  politician  who  has 
done  more  to  degrade  democracy  in  New  Zealand  than 
any  dozen  similar  men  within  our  ken.  In  quite  a 
lordly  style  the  Right  Hon.  R.  J.  Seddon  demanded  an 
acknowledgment  of  the  authorship  of  the  article  from 
Mr.  Grey,  and,  in  vulgar  language,  forthwith  kicked  him 
out.  The  article  which  excited  this  tyrant's  wrath  and 
brought  this  unjust  punishment  is  an  exceedingly  mild 
and  fair  one,  so  far  as  the  portion  of  it  reprinted 
enables  us  to  estimate ;  but  New  Zealanders  seem  to 
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have  lost  their  manliness,  and,  having  been  rendered 
temporarily  prosperous  by  the  lavish  waste  of  public 
smoney  borrowed  in  London,  they  submit  to  the  sway  of 
ithis  ex-pothouse  keeper  and  have  not  courage  enough 
to  resist  him  at  any  point.  He  is  playing  for  a  baronetcy 
we  are  told.     It  ought  to  be  a  peerage. 

The  Western  Telegraph  Compaxv. 

Evidently  by  the  remarks  of  the  chairman  at  the 
meeting,  the  board  of  this  great  concern  is  consolidating 
its  system  so  that  a  most  comprehensive  control  of 
South  American  cable  business  will  be  obtained.  So 
much  success  has  followed  the  employment  of  British 
capital  in  this  form  of  enterprise  that  one  cannot  but 
hope  for  the  best  results  from  the  simplification  of 
business  that  ought  to  flow  from  the  development  of 
this  policy.  At  the  same  time,  we  hope  the 
■directors  will  not  lean  too  heavily  upon  the  practical 
monopoly  secured  by  their  efforts  in  the  past. 
Experience  has  taught  the  group  of  experts  which 
manages  these  cable  companies  that  the  best  secu- 
aity  for  a  thoroughly  established  cable  company  is 
to  do  business  upon  the  most  reasonable  terms.  Other- 
wise, competition  is  bound  to  creep  in,  let  the  precau- 
tions against  such  a  development  be  ever  so  stringent. 
The  great  reduction  in  rates  forced  some  years  ago 
aipon  the  old  Brazilian  submarine  Company — the  pro- 
genitor of  the  Western  Telegraph  Company — never 
seriously  interfered  with  its  capacity  to  earn  profits,  and 
yet  the  reductions  in  charges  then  effected  must  have 
tended  to  greatly  strengthen  the  hold  of  the  company 
■upon  the  business.  Let  us  hope  that  those  reductions 
will  not  long  remain  the  last  granted  by  the  company. 


Critical    Index    lo    New    Investments. 

BIBI-EYBAT  PETROLEUM  COMPANY,  LIMITED. 
This  company  is  formed  with  a  capital  of  ;f46o,ooo  in  £l  shares, 
of  which  380,000  are  issued  together  with  _f  125,000  in  5J  per  cent, 
■debentures,  for  the  purpose  of  acquiring  all  the  shares  of  the  Bibi- 
Eybat  Naphtha  Company,  incorporated  in  Russia,  which  holds 
leases  of  about  34  acres  in  the  centre  of  the  best  petroleum-pro- 
ducing lands  and  situated  on  the  shore  of  the  Caspian  Sea,  about 
2}i  miles  from  the  town  of  Baku.  Twenty  wells  are  being  sunk,  of 
which  seventeen  are  expected  to  be  producing  oil  in  eight  or  nine 
months'  time,  while  some  are  already  yielding  from  the  upper  oil- 
fcearing  regions.  A  royalty  of  six  copecks  per  pood  is  taken  into 
-consideration  in  calculating  the  cost  of  production,  and  it  is  then 
-estimated  that  on  25,000,000  poods  from  twenty  wells,  the  profits  at 
14  copecks  would  be  ;^i3i,6o6,  or  at  16  copecks,  ;£;i84,200,  with  the 
•exchange  at  95  roubles  per  ;^io.  The  Russian  company  has  spent 
^£218,093,  including  ;4"36,8oo  paid  for  the  concession,  and  about 
j£i3,ooo  deposited  with  the  Government  as  caution  money,  but  the 
vendors  evidently  believe  in  a  good  profit,  as  they  ask  £455,000,  of 
which  _£329,ooo  is  to  be  in  cash  and  only  ;f  126,000  in  shares.  Some 
of  the  Russian  petroleum  companies  are  no  doubt  doing  very  well 
at  present,  but  the  whole  industry  is  not  yet  sufficiently  developed 
to  make  these  shares  a  good  investment  security,  although  they 
might  prove  a  fair  speculation. 

MACKESON  &  CO.,  LIMITED. 
The  properties  acquired  by  this  company  consist  of  a  freehold 
tirewery  at  Hythe,  freehold  maltings   at   Hythe  and  Canterbury, 
freehold  and  leasehold  stores,  fifty-seven  freehold  and  long-lease- 
hold licensed  properties,  and  eight  fully-licensed  leasehold  properties, 
of  which  four  have  less  than  forty  years  unexpired,  together  wi:h 
various  cottages  and  pieces  of  land  valued  at  ;f  182,028,  and  loose 
plant,  stock,  book  debts,  &c.,  valued  at  X48,477.    Of  the  capital  of 
;£l2o,ooo,  in  5  per  cent,  cumulative  preference  and  ordinary  shares 
of  ;£io  each,  the  vendors  take  all  but  the  seven  required  for  the 
subscribers  to  the  memorandum  in  part  payment  of  the  purchase 
price     of    ;£245,ooo,    and    the    balance     of     ;fi25,070     is    to    be 
in  cash  provided  by  the  issue  of  £135,000  4J  per  cent,  lirst  mort- 
gage debenture  stock.    The  profits  for  th"^  past  three  years  have 
been  £15,135,  £17,446,  and  £17,961  respectively,  or  an  average  of 
^^16,848   per  annum,   while   the    interest  on   the  debenture  stock 
would  only  require  £6,075.     Little,  if  any,  fresh  working  capital  is 
brought  into  the  business  by  its  conversion  into  a  limited  liability 
concern,  as  the  company  has  to  pay  all  expenses  of  the  formation 
and  of  this  issue,  including  brokerage,  legal  expenses  and  costs  of 


conveyance  of  the  property  to  itself.  The  vendors  become  the  only 
directors,  and  seem  to  be  the  only  ones  who  will  benefit  by  the 
change. 

CITY  OF  COPENHAGEN  3i  PER  CENT.  LOAN  OF  1887 
FOR  Kr.  14,000,000. 
Lloyd's  Bank,  Limited,  is  authorised  by  the  "  Finanzburger- 
meister  "  of  Copenhagen  and  the  Copenhagen  Savings  Bank  Com.- 
p any  to  offer  for  sale  £281,885  i?^-  (Kr.  5,148,600)  of  the  above  loan 
at  93  per  cent.,  or  £101  i6s.  9d.  for  each  bond  of  £109  los.  When 
this  loan  was  issued  in  1887  the  Life  Insurance  Institution  of  1871 
and  the  Copenhagen  Savings  Bank  between  them  took  Kr.  8,500,000 
of  the  amount,  and  it  is  the  latter's  proportion  which  is  now  offered 
for  subscription.  The  loan  is  redeemable  in  about  sixty  years  from 
1887  by  cumulative  half-yearly  drawings  of  J  per  cent.,  and 
Kr.  1,160,800  have  been  drawn,  leaving  the  amount  outstanding  at 
Kr.  12,839,200.  At  the  end  of  1899  the  total  debt  of  the  munici- 
pality was  Kr.  59,556,660,  and  the  income  for  that  year  was 
Kr.  12,372,263,  of  which  the  expenditure  took  Kr.  12,171,334.  The 
security  is  good,  and  as  the  other  Copenhagen  3  J  per  cent.  loan  at 
present  quoted  in  the  official  list  stands  at  94-96,  this  issue  looks 
reasonably  cheap. 

LONDON  UNITED  TRAMWAYS,  LIMITED. 
This  company  is  issuing  £350,000  in  4  per  cent,  first  mortgage 
debenture  stock,  of  which  ;ii'34,i25  is  reserved  for  allotment  to  the 
holders  of  existing  terminable  debentures,  and  £315,875  is  offered 
for  subscription  at  par.  The  Central  Power  Station  at  Chiswick  is 
now  rapidly  approaching  completion  and  has  been  designed  to 
accommodate  all  the  generating  machinery  which  will  be  needed  for' 
the  entire  system  of  thirty-eight  miles.  Of  the  first  portion  of  the 
scheme,  comprising  sixteen  miles  of  route,  eleven  have  been  com- 
pleted and  the  remainder  should  be  opened  for  traffic  in  the 
ensuiiig  summer.  During  the  past  six  years  nine  miles  of  the 
tramways  have  been  successfully  worked  under  horse  traction,  and 
the  profits  have  enabled  dividends  to  be  paid  on  the  ordinary 
capital  of  8  per  cent,  per  annum  for  the  first  four  years  and  10 
per  cent,  per  annum  for  the  last  two.  When  the  arrangements 
for  electric  traction  are  complete  and  working  the  company 
shou'.d  do  even  better  and  the  stock  looks  a  fair  investment. 

DEVONPORT  CORPORATION  3  PER  CENT.  REDEEMED 
STOCK 

Applications  are  invited  by  the  Capital  and  Counties  .Bank  for 
£160,000  of  the  above  stock,  or  such  other  amount  as  may  be 
necessary  to  raise  the  sum  of  £150,737  and  the  expenses  of  the 
issue.  The  price  has  been  fixed  at  96  per  cent.  The  proceeds  are 
required  for  the  electric  generating  works  and  lighting,  new 
bridge,  cemetery,  additional  lands,  &c.  In  addition  to  the  usual 
public  buildings,  the  Town  Council  possesses  freehold  estates  and- 
harbour  quays  and  landing  stages  ;  it  is  also  providing  works  for 
supplying  electric  power  to  the  borough  and  the  adjoining  urban 
district  of  East  Stonehouae,  and  a  system  of  electric  tramways  is 
approaching  completion.  The  existing  debt  on  March  31  last 
was  only  £140,345.  The  security  is  ample  enough,  and  as  it 
is  a  trustee  stock  there  is  nothing  to  be  said  except  that  the  price  is 
perhaps  rather  high  under  present  conditions. 


Company  Reports  and   Balance-Sheets. 

•  •  The  Editor  will  be  much  obliged  to  the  Secretaries  oj  Joint  Stock 
Companies  if  they  u-ould  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolli  House,  JVorfolk-strcet,  IV.C,  so  as  to  insure  prompt  notice 
ill  these  columns. 

UNITED  STATES  RAILROADS. 

The  Readixg  Company. — Under  this  name  we  now  have  three 
corporations,  the  Reading  Company  being  the  controlling  power 
over  both  the  Philadelphia  and  Reading  Railway  and  the  Phila- 
delphia and  Reading  Coal  and  Iron  Company.  We  do  not  know 
that  the  multiplication  of  accounts  this  amalgamation  causes  is  td 
the  advantage  of  lucidity,  but  at  any  rate  our  concern  is  with  the 
two  old  companies,  and,  taking  the  Philadelphia  and  Reading 
Railway  first,  we  find  its  earnings  in  the  year  ended  June  30  set 
down  at  27,784,000  dols.,  and  working  expenses  at  18,134,000  dols., 
leaving  net  earnings  9,650,000  dols.  The  earnings  showed  an 
increase  of  about  4,000,000  dols.  on  1898-9,  and  the  expenses 
an  increase  of  about  3,500,000  dols.  The  Philadelphia  and 
Reading  Coal  and  Iron  Company  earned  gross  27,885.000  dols.,  and 
its  working  expenses,  including  ij  per  cent,  on  the  Reading 
Company's  loan  account  of  885,000  dols.,  came  to  27,568,000  dols., 
leaving  only  317,000  dols.  as  profits,  as  against  902,000  dols.  in 
1898-9,  and  476,too  dols.  in  1897-8.  Thus  the  old  characteristics 
emerge,  and  the  coal  business  of  the  huge  mining  undertaking 
acquired  by  the  old  Philadelphia  and  Reading  Railroad  Company 
and  tacked  on  to  that  excellent  property  is  still  conducted  at  a  loss 
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.or  an  insignificant  profit.  However,  the  depletion  of  coal  lands 
fund  is  now  included  in  the  working  expense*,  and  750,000  dols.  was 
debited  on  that  account  l.ist  year,  besides  another  750,000  dols.  for 
colliery  improvements,  so  that  the  property  is  not  now  going  to  the 
bad  as  it  used  to  do,  and  by-and-hy  possibly  things  may  mend.  As 
for  the  railway,  it  is  burdened  with  the  universal  care  of  all  American 
lines,  and  hai  to  spend  and  spend  lo  cope  with  its  traffic  and  bring 
its  lines  up  to  a  proper  slate  of  efficiency.  It  projects  a  belt  railway 
round  the  city  of  Reading  at  a  cost  of  1,500000  doN.,  and  a  com- 
pany has  been  organised  lo  provide  this  money  and  build  the  road. 
It  rcciuires  great  extensions  of  yards  and  sidings,  reduction  of  grades 
on  the  principal  lines  of  traffic,  second  and  third  tracks  on  some 
parts  of  its  system,  such  as  the  completion  of  a  four-track  railway 
from  Reading  Terminal  to  Wayne  Junction,  improvements  at 
Harrisburg  or  in  its  neighbourhood,  larger  yard  facilities  where  the 
company's  system  connects  with  the  Central  Riilroad  of  New 
Jersey,  and  many  other  improvements  of  the  same  kind.  One  of  the 
inort  interesting  features  mentioned  in  the  report  is  the  growth  of  the 
ocean  business  directly  connected  with  the  Philadelphia  and  Reading 
system.  The  Reading  companies  do  not  own  any  of  the  vessels, 
although  the  railway  charjers  some  cf  them,  but  mention  is  made 
in  the  report  of  the  successful  career  of  the  Philadelphia  Trans- 
atlantic Line,  trading  to  London  with  four  rew  steamers  of  7,500 
tons  dead  weight  capacity  and  two  more  under  construction,  of  the 
Hamburg-American  Line,  the  Cosmo,->olitan  I-ine,  sailing  to  Rotter- 
dam, Leith,  and  Amsterdam,  and  the  Avonmtulh  Line  from  Bristol. 
All  these  and  other  vessel-,  coa.sling  and  ocean  carrying,  bring 
business  to  the  Philadelphia  and  Reading  Railioid  Company,  and 
the  tonnage  of  merchandise  shipped  from  Port  Richmond  Ust 
year  was  1,218,000  tons  as  against  !*oo,oio  tons  the  year  before. 
Of  anthracite  coal  in  tons  of  2,240  lb.  each,  1,739,000  tons 
were  shipped  as  compared  with  1 480,000  tons.  The  ship- 
ment of  btuminom  coal  was  also  rather  larger  at  826,000  tons, 
— larger  than  in  i8y8  99,  but  not  quite  so  large  as  in  1897-98. 
Imports  also  intrcrscd,  and  last  jcar  merchandise  and  iron  ore 
figured  at  682,000  tons  brought  into  Port  Richmond  and  carried 
over  the  railroad.  Apparently  Ihe  import  is  principally  iron  ore,  and, 
consequently,  the  tiaffic  is  liable  lo  great  fluctuations.  How  far  im- 
provements and  extensions  rendered  necessary  by  Ihe  growth  of  the 
business  have  been  made  out  of  cipital  we  cannot  quite  guess,  but 
it  seems  that  the  Philadelphia  and  Reading  Railroad  Cjinpany  last 
year  contributed  647,000  dols.  out  of  its  earnings  towards  the  total 
addition  of  5  698,000  dols.  m.ide  to  the  capital  value  of  the  property. 
Another  1.736,000  dols.  was  provided  by  sale  of  the  Reading  Com- 
pany's securities,  and  2,300,000  dols.  camefiom  car  trusts.  We  hope 
the  controlling  Reading  Company  will  keep  down  the  capital 
outlay  as  much  as  possible  and  throw  upon  wc.rking  expenses 
every  charge  they  will  bear.  List  year  the  I^eading  Company's 
general  mortgage  bonds  were  increased  by  2,430,000  dols.,  making 
the  total  outstanding  on  June  30  64,994  ox>  dols.  Of  this,  however, 
only  1,500001  dols.  seems  to  be  really  new  money  spent  on  better- 
ments. The  Reading  Companv  owns  practically  all  the  stocks  of 
the  Philadelphia  and  Reading'  Railway  and  the  Philadelphia  and 
Reading  Coal  and  Iron  Company,  besides  27,058,000  dols.  consisting 
of  stocks  issued  by  sundry  other' companies.  It  also  possesses  the 
bonded  indebtedness  of  the  Philadelphia  and  Reading  Coal  and 
Iron  Company,  and,  as  its  working  expenses  are  a  matter  of 
32,000  dols.  or  so,  it  may  perform  a  useful  function  in  consolidating 
and  conducting  the  operations  of  the  two  other  concerns.  Plainly, 
however,  the  railway  company  continues  to  profit  at  the  expense  of 
the  mining  company,  and  the  more  it  profits  the  less  in  a  sense  docs 
the  coal  and  iron  company. 

St.  Louis  South-Wkstern  Railway.— This  long  unfortuna'e 
properly  seems  lo  be  at  length  working  ils  feet  clear,  so  lo  say,  and 
yet  its  earnings  do  not  grow  with  any  oppressive  elasticity.  In  the 
year  ended  June  30  last  they  amounted  105,909,000  dols.,  and  work- 
ing expenses,  exclusive  of  taxes,  came  to  4,156,000  dols.,  or  70  34  per 
cent,  of  the  gross  income.  Adding  taxes,  the  percentage  would  be 
nearly  yi  per  cent.,  which  is  not  promising.  However,  the  com- 
pany was  able  to  pay  the  interest  on  its  first  and  second  mortgage 
bonds  last  j ear,  and  still  to  show  a  surplus  of  270,000  dols.  at  the 
close.  The  second  mortgage  received  its  full  interest  for  the  first  time 
in  the  company's  history.  President  Edwin  Gould  states  that  this 
has  been  done  and  yet  the  physical  condition  of  the  property 
has  been  fully  maintained  and  large  expenditures  made  for 
betterments  and  heavier  equipments.  On  October  6,  1899,  the 
property  and  franchises  of  the  Tyler  South- Eastern  Railway 
Company  were  bought  by  the  St.  Louis  South-Weslern  and  the  line 
incorporated  with  its  system.  Improvements  figure  for  215.000  dols. 
in  the  working  expenses,  as  ag.iinst  I44,ooodol3.  in  the  preceding 
year,  and  additional  appliances  for  equipment,  principally  air  brakes, 
cost  7 1, 000 dols.,  against  39,ooodols.  in  1898-99.  Equipment  Trust 
funds  also  absorbed  205,000  dols.,  or  34  000 dols.  more.  The  line  has 
established  connections  with  the  Chicago  and  Eastern  Illinois,  so 
that  through  passenger  trains  between  Chicago  and  "  Texas  points  " 
came  into  operation  on  May  15  last.  In  other  directions  also  the 
company  has  strengthened  its  position,  so  that  the  president  is, 
perhaps,  not  over-sanguine  in  looking  forward  to  an  amount  of 
traffic  that  will  lax  the  cap.Kily  of  the  line  to  its  utmost  during  the 
present  winter.  New  industries  are  opening  upon  the  road,  notably 
saw-mills  and  cotton-oil  mills,  and  with  a  good  cotton  crop  to  move, 
this  long-submerged  property  may  yet  return  something  to  ils  pro- 
prietors, but  those  who  originally  lost  their  money  in  it  can  never 
see  half  nor  quarter  of  it  back  again. 

RAILWAYS. 

San  Paulo  (Bra/.ilian)  Railway  Company.— Owing  to  the 
continued  commercial  depression  in  Brazil  and  the  interference  to 
traffic  caused  by  regulations  against  bubonic  plague,  the  receipts  of 
this  company  in  the  half-year  ended  June  30  only  amounted  lo 


6323.768  milreif,  or  a  dccreafc  of  1.636.973  milreis.  Working 
expenses  came  10  4,390,411  milreii,  and  ihe  net  receipts  Wffe 
1.933.357  milreis,  representing  £7}.i2(>  in  sterling.  After  the  iodu- 
sion  of  ;f  10,580  obtained  from  revaluation  of  a  stts  in  Brazil,  and 
Ihe  deduction  of  certain  charges,  the  net  revenue  came  to  £'/>,i^<u 
as  compared  with  ;f85  728  in  the  correponding  six  months  of  if99. 
To  this  sum  was  added  ^143,622  brought  forward,  makinj  a. 
disposable  total  of  ;f 209,811,  of  which  jCiAAH  wai  required  for 
debenture  interest,  and  ;f  19,000  for  preference  dividend.  The 
directors  propose  a  distribution  at  Ihe  rate  of  8 per  cent,  per  annum 
upon  the  ordinary  stock,  which  absorbs  £110,400,  and  after 
£2.757  had  been  paid  away  in  income-tax,  the  balance  of  ^43^79 
was  carried  forward. 

Me.xican  Railway  Company,  Limited.— Gross  earnings  for  tt-.e 
half-year  ended  June  30,  2,345.054  dols. :  increase,  15,023  doli.  ; 
working  expenses,  1,288,553  dols. ;  increase,  49,415  dols.  The  net 
revenue  of  1,056,501  dols.  was  therefore  lower  by  34,392  dols.  than 
in  the  corresponding  half  of  189.7.  Of  the  increase  in  revenue, 
65,204  dols.  came  from  passengers,  and  153  701  dols.  from  local  goods, 
but  foreign  goods  traflic  showed  a  falling  off  of  203,882  dols,,  the 
net  result  being  as  stated  above.  The  hicher  working  expenses 
were  chiefly  due  to  repairs  and  renewals  of  stations  and  perminent 
way,  which  cost  32,373  dols.  more,  locomolivet  and  rolling  sto:k 
i5.9<;2  dol*.  more,  and  to  heavier  salaries  paid.  The  net  revenue  of 
1,056,501  dils.  converted  into  sterling  produced  £102,569,  and  with 
£1,823  received  from  the  pier  and  launch  service,  and  C-'ilf> 
Irom  interest  and  fees  in  London,  gave  an  available  total 
of  £107,391,  or  £1,418  less  than  a  year  ago,  the  average  value 
of  the  "dollar  being  23-30d.  against  234od.  Alier  paymCTt 
of  the  debenture  interest  there  was  a  balance  of  £47,39'  at  ">e 
disposal  of  the  companv,  to  which  is  added  £699  brought  forward, 
making  £^%,o^.  A  dividend  on  the  first  preference  slock  at  the 
rale  ol  3.^  per  cent,  per  annum  is  paid,  leaving  £201  to  be  carrietl 
forward.  Little  information  is  given  in  the  repoit  as  to  the 
prospects  of  the  current  half-year,  but  the  approximate  earnings  of 
the  first  three  months  were  only  1,079400  dol?.,  compared  with 
1,091,850  dol:!.  a  year  ago.  As  the  construction  work  of  the  Vera 
Cruz  Harbour  are  approaching  completion  this  source  of  incoine 
will  no  longer  be  available,  but  arrangements  have  been  maie  wilH 
Messrs.  Pearson  &  Son  for  the  carriage  from  the  quarries  of  the 
stone  required  in  the  drainage  and  water-supply  works  of  Vera 
Cruz. 

SHIPPING. 

General  Steam  Navigation  Company— Not  much  satisfsctJot* 
can  be  derived  from  the  report  of  this  company  for  the  six  inenths 
to  June  30.  The  gross  revenue,  it  is  true,  was  ;f  241,022,  an  increase 
of  £19,271  over  the  corresponding  h.ilf-year,  butihis  impiovemei  t  is 
more  than  counterbalanced  by  the  increased  expenses,  and  the  net 
profit  shows  a  reduction  of  about  ;£3t000.  Coal  cost  £40,243, 
against  ;£34.7i9,  and  v.'ages,  stores,  dues,  and  other  charges 
amounted  to  ^133,762,  against  £126,009.  The  other  items  do  not 
call  for  much  "remark,  except  that  the  directors' efforts  lo  effect 
economies  have  taken  the  very  questionable  form  of  reducing 
"  repairs  and  upkeep  of  fleet "  from  £20,428  to  1, 17,863.  At  a  tiine 
when  the  shipping  industrv  has  been  enjoying  unparalleel prospen^ 
it  is  certainly  a  grave  reflection  on  the  management  of  this  old- 
established  business  that  no  better  results  can  be  shown,  but  it  has 
been  evident  for  a  long  time  back  that  strong  hands  would  be 
required  to  place  it  on  a  sound  basis,  and  the  right  man  has  not  yet 
been  discovered.  The  last  distribution  received  by  the  ordinary 
was  2  per  cent,  for  the  second  half  of  181)8,  and  with  all  the 
"  economies  "  effected  there  is  now  only  a  margin  of  {,\i\  behind 
the  preference  dividends. 

Royal  Mail  Stkam  Packet.— It  is  not  very  encouraging  to  find 
that  this  company  has  made  so  little  headway  in  spite  of  the 
splendid  prosperity  of  the  shipping  industry  during  the  past  year 
or  so.  Ill  the  report  for  the  six  months  lo  June  30  we  find  that  the 
to'al  receipts  were  £452,005,  an  increase  ot  al)out  £50,000  as  com- 
pared with  the  first  half  of  181)9,  b"'  'he  whole  of  this  is  due  \x> 
Government  work  (transport  service  mainly)  which  has  brouglit  vn, 
£"101,106,  against  ;^5i,oo5.  General  freights,  in  fact,  have  declined 
Irom  £175,174  to  £i7i",96o,  but  this  is  offset  by  an  increase  in 
passengertrafficfrom£i75,9i7to£l78,938.  Nearlyalllhe  increased 
revenue,  from  whatever  source,  is,  however,  swallowed  up  in 
expenses,  which  amounted  to  £335-095.  against  £293410,  and  as  it 
was  found  necessary  to  set  aside  £45000,  against  £35,000,  to  meet 
repairs  and  renewals,  the  net  profit  is  only  £5,677,  as  compared 
with  ^5.519.  .\fter  taking  credit  for  the  proht  on  the  sale  ol  twe> 
steamers,  and  paying  interest,  &c.,  there  is  a  balance  of  £2.3«7  •<> 
be  carried  forward.  It  should  be  pointed  out  that  there  is  still  a 
balance  of  £21,020  to  provide  for  repairs  already  executed,  and  the 
insurance  lund  being  entirely  absorbed  in  the  businesj,  may  be 
regarded  as  simply  nonexistent.  It  is  a  sorry  state  of  affairs  for  a 
great  companv  to  exhibit,  and  the  securing  of  the  West  Indies  mail 
contract  for  the  next  five  years,  on  which  the  directors  plume  them- 
selves, is  not  likely  to  help  them  much. 

City  of  Dublin  Steam  Packet  Company. —We  are  pleased  to 
see  even  a  microscopic  improvement  in  the  affairs  of  this  company. 
The  general  traffic  receipts  for  the  half-year  ended  August  31  were 
£95,862,  against  £^l,T;h  for  the  corresponding  six  months,  and 
with  ;f49,ooo  received  .from  the  Post  Ofticc  and  ^258  brought 
forward,  the  total  revenue  was  £"145,120,  against  ;fi;5,2+;. 
Working  expenses,  however,  absorbed  £"9^,285.  against  ifiiP^^  «<> 
that  the  net  profit,  after  making  the  customary  appropriations 
(including  .<:i8,6oo  for  depreciation)  was  only  £10,700,  ag.\inst 
£6,317.  Th"e  usual  dividend  of  2  p"  cen*-  per  annum  is  declared, 
leaving  £4,840  to  be  carried  forward,  against  £477  last  yc.ar.  So 
far  as  it  goes  this  is  satisfactory  enough,  but  the  finances  of  the 
company  are  in  such  a  hopeless  mess,  that  it  is  criminal  loUy  to  40 
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■on  paying  dividends  which  can  in  no  sense  be  considered  legiti- 
mately earned.  A  glance  at  the  balance-sheet  is  sufficient  to  prove 
this.  The  "cost"  of  the  company's  steamers,  land,  plant,  &c.,  is 
put  at  :f  787,576,  against  which  there  is  a  fund  of  £66,0^1  for  repairs, 
renewals  and  depreciation.  That  this  amount  is  totally  inadequate 
is  shown  by  the  fact  that,  working  on  similar  lines  in  the  past,  the 
•company  has  still  a  loss  of  ^265,416  (it  was  ;^285,4l6  a  year  ago)  on 
six  vessels  disposed  of  to  write  off.  Deducting  this  loss,  the  total 
assets,  including  £71,671  sinking  fund  for  the  redemption  of  deben- 
tures, amount  to  £722,820,  while  the  liabilities  aggregate  £1,1 11,390. 
This  shows  an  apparent  deficit  of  close  on  £400,000,  but  it  is  pro- 
bably a  good  deal  more  in  reality,  owing  to  the  over-valuation  of 
the  assets.  Dividends  can  only  be  paid,  therefore,  by  insufficient  pro- 
vision for  depreciation,  repairs,  &c.,  and  according  to  the  balance- 
sheet  the  company  has  not  a  copper  of  cash  in  hand.  But  what 
are  the  odds  so  long  as  funds  can  be  scraped  together  somehow  or 
other  to  keep  the  shareholders  quiet  with  2  per  cent,  per  annum  ? 

TELEGRAPHS. 
Western  Telegraph  Company. — The  task  of  solidifying  and 
improving  this  important  system  is  evidently  proceeding,  and  in  a 
few  years  the  shareholders  and  public  alike  ought  to  feel  that  the 
amalgamation  of  the  various  companies  has  been  beneficial  in  all 
respects.  Additional  cables  have  been  submerged  tietween  Para 
and  Rio  de  Janeiro,  and  are  being  continued  from  the  latter  city  to 
Montevideo.  These  operations  will  greatly  improve  the  connections 
along  the  South  American  littoral,  which  at  one  time  were  the 
weak  points  of  the  cable  system  in  that  part  of  the  world.  A 
further  strengthening  of  the  position  is  the  acquisition  of  an  interest 
in  the  River  Plate  Telegraph  Company,  which  allows  the  directors 
to  fully  control  that  concern.  During  the  half-year  ended  June  30 
the  total  revenue  amounted  to  £230,434,  and  after  meeting  working 
expenses,  depreciation  of  ships,  repairs,  and  debenture  interest  and 
•sinking  fund,  the  balance  left  was  £135,613.  Of  this  £50,000  was 
placed  to  reserve  and  the  shares  received  dividends  and  a  bonus 
equal  to  7  per  cent,  for  the  year,  after  which  the  balance  forward 
was  raised  £1,781  to  a  total  of  £8,571.  The  reserve  also  benefited 
from  £9,252  received  as  interest  on  investments,  and  ^7,045  from 
profit  on  sale  of  stocks,  which  would  have  raised  its  total  to 
£1,058,236,  but  expenditure  upon  the  new  cable,  amounting  to 
£184,227,  and  instruments  for  duplex  working,  costing  £8,931, 
were  deducted  from  the  fund,  leaving  its  total  at  £865,078.  Of  this 
sum  no  less  than  £622,631  is  invested  in  high-class  securities,  and 
the  shareholders  ought  to  benefit  from  its  partial  employment  in 
judicious  improvements. 

Eastern  Extension  Telegraph  Company. — In  spite  of  the 
reduction  in  tariff  to  Australia  and  other  points  the  revenue  of  this 
company  in  the  half-year  ended  June  30  amounted  to  £313,226,  or  a 
decrease  of  only  £11,135.  Working  expenses  were  slightly  higher 
at  £108,660,  leaving  a  net  profit  of  £204,566.  Out  of  this  £5,630 
was  required  for  income  tax  and  £13,983  for  debenture  service, 
after  which  £5,000  was  set  aside  to  office  removal  reserve,  and  £500 
given  to  the  Indian  Famine  Fund,  leaving  a  balance  of  £179,452. 
This  allowed  of  the  transfer  of  £100,000  to  general  reserve,  the  pay- 
ment of  the  usual  quarterly  dividends,  amounting  to  2j  per  cent, 
for  the  half-year,  and  the  carrying  forward  of  £16,832.  The  general 
reserve  also  benefited  from  £11,430  received  as  interest,  raising  its 
total  to  £1,079,011  ;  but  £13,239  was  deducted  for  partial  renewal  of 
the  Tasmania-Victoria  duplicate  cable,  bringing  its  total  amount 
down  to  £1,065.772.  During  the  half-year  the  company  has  laid 
several  cables  connecting  points  in  China,  which  have  greatly 
assisted  European  communication  with  the  places  touched. 

MISCELLANEOUS. 

Yokohama  Specie  Bank. — This  powerful  institution  did  not  do 
quite  so  well  during  the  half-year  ended  June  30,  for  although  the 
^ross  profit,  including  yen  349.501  brought  forward  of  yen  6,243,618, 
showed  an  increase  of  yen  692,333,  compared  with  the  same  period 
of  last  year  ;  current  expenses,  interests,  &c.,  advanced  rather 
sharply,  so  that  the  balance  of  net  profit  of  yen  1,278,845  was 
yen  169,680  lower.  The  dividend  consequently  shows  some  reduc- 
tion, and  is  at  the  rate  of  13  per  cent,  per  annum,  as  against  15  per 
cent,  a  year  ago.  The  falling-off,  it  should  be  said,  is  in  some 
measure  due  to  the  fact  that  further  amounts  of  new  capital,  which 
can  hardly  as  yet  be  fully  productive,  now  participate.  An  amount 
of  yen  163,695  is  carried  forward.  The  sum  added  to  the  reserve  is 
yen  130,000,  or  yen  70,000  less,  but  the  fund  with  this  addition 
stands  at  the  fine  total  of  yen  8,130,000,  and  considering  the  way  in 
which  earlier  business  is  disturbed,  the  bank  must  be  held  to  have 
done  very  well. 

Dalgety  &  Company,  Limited. — For  the  year  ended  June  30 
last  the  directors  of  this  company  report  a  net  profit  of  £116,062, 
including  £29,976  brought  forward.  They  declared  the  usual  divi- 
dend at  the  rate  of  8  per  cent,  per  annum,  tax  tree,  and  have 
£36,062  left  to  carry  forward,  or  fully  £10,000  more  than  was 
brought  in.  As  usual,  no  information  about  the  business  is  supplied 
in  the  report  and  it  is  useless  to  do  more  than  repeat  our  annual 
protest  at  this  kind  of  treatment.  Some  day  it  will  bring  its  punish- 
ment. We  may  note,  however,  that  the  lumped  asset,  "  advances 
on  land,  stations,  stock,  wool,  and  other  pre  iuce,  including  property 
held  by  the  company,"  has  been  reduced  by  £240,000  during  the 
year  and  now  amounts  to  £3,899,801.  The  debts  of  the  company 
on  irredeemable  debenture  stock  amount  to  £2,263,000,  and  on 
terminable  debentures  to  £215,000.  In  addition  it  owes  £506,000 
on  bills  and  £980,000  to  sundry  creditors  and  customers.  Against 
this  it  possesses  deposits  at  call  and  short  notice  amounting  to 
£230,000,  a  reserve  fund  invested  in  Consols  of  £130,000,  in  addition 
to  which  sundry  debtors  figure  for  £243,630,  and  bills  receivable  for 
jf 277, 145.     Excluding  the  reserve  its  cash,  bills  receivable,  and 


moneys  due,  come  to  £938,000,  which  is  less  by  fully  £40,000  than 
the  sum  due  to  sundry  creditors  and  customers.  This  seems  lopsided, 
but  everything  is  beautiful  as  long  as  ignorance  is  complete. 

International  F"inancial  Society.— The  net  income  for  the 
year  ended  June  30  from  dividends.  I  interest,  commissions,  and 
profits  on  sales  of  securities  was  £21,819,  or  a  falling  off  of  £1,005 
compared  with  the  previous  year,  but  in  which  direction  the  revenue 
declined  it  is  impossible  to  say,  as  all  the  items  are  lumped  into  one 
total.  Including  £8,344  brought  forward,  the  available  balance  is 
£30,163,  from  which  debenture  interest  absorbs  £7.500,  and  current 
charges  £4,026 — the  latter  item  appearing  unduly  large — leaving 
£18,637  available  for  distribution.  An  interim  dividend  of  2^  per 
cent,  has  been  already  paid,  and  a  further  payment  at  the  same  rate 
is  now  proposed,  making  5  per  cent,  for  the  year,  and  leaving 
£9,262  to  be  carried  forward.  This  is  rather  larger  than  the  amount 
brought  into  the  account,  but  a  year  ago  the  shareholders  received  a 
bonus  of  I  per  cent,  in  addition  to  the  dividend,  the  reduced  profit 
being  accountable  for  its  absence  on  the  present  occasion.  Again, 
the  only  addition  to  the  reserve  is  £288,  made  on  realisation  of 
securities  held  in  1893,  increasing  it  to  the  slender  sum  of  £22,628. 
Although  the  company  is  in  a  strong  cash  position,  the  balance-sheet 
is  by  no  means  satisfactory,  as  the  value  placed  upon  the  invest- 
ments has  gone  up  from  £349,293  to  £354,036,  and  this  in  a  year 
when  securities  of  all  kinds  have  declined  heavily  in  value.  Some 
explanation,  too,  is  needed  of  that  extraordinary  item — Investments 
fluctuation  account,  which  has  advanced  from  £9,275  to  £23,617, 
and  without  which  increase  no  profit  could  have  been  shown. 

Otis  Steel  Co. — This  legacy  of  the  misdirected  energy  of  the 
Trustees,  Executors,  and  Securities  Corporation  has  at  last  been 
able  to  turn  the  corner,  thanks  to  the  prosperous  condition  of  the 
iron  trade.  Before  this  arrived,  however,  a  scheme  of  reconstruc- 
tion had  to  be  approved,  leading  to  a  writing  down  of  the  share 
capital  by  £172,500,  or  more  than  50  per  cent.  In  spite  of  this 
drastic  reduction  and  the  unexampled  profits  of  the  past  year,  no 
dividend  is  possible  upon  the  shares,  thanks  to  the  results  of  past 
over-capitalisation.  During  the  year  ended  June  30  the  profit  on 
trading  was  returned  as  £118,088,  of  which  £3,011  was  required  for 
administrative  charges,  £1,000  was  reserved  for  reorganisation 
expenses,  and  £22,200  was  needed  for  debenture  interest.  A 
balance  of  £91,876  was  left,  of  which  £62,292  was  required  to 
extinguish  the  debit  balance  brought  forward,  and  the  remaining 
£29,584  was  devoted  to  further  writing  down  the  assets.  A  sum  of 
£6,040  in  the  reserve  account  was  also  directed  to  the  same 
purpose,  so  that  the  book  value  of  the  assets  has  been  reduced  by 
the  sum  of  £208,124,  and  the  total  value  of  the  fixed  portion  of  the 
assets  in  the  balance-sheet  now  stands  at  £583,238.  Trading 
balances  are  much  in  favour  of  the  company,  but  it  is  unduly 
loaded  with  debenture  capital,  the  various  issues  representing  a 
total  of  about  £400,000,  far  too  much  for  a  company  of  this 
character,  and  the  directors  would  act  wisely  in  reducing  it  should 
profits  continue  upon  a  fair  scale. 

Santiago  Nitrate  Company.— The  gross  profit  on  trading  for 
the  year  ended  June  30  last,  after  deducting  depreciation,  loss  on 
exchange,  bad  debts,  &c.,  was  £57,329,  and  the  net  profit  amounted 
to  £51,773.  Out  of  this  a  dividend  of  6  per  cent,  has  been  paid,  and 
a  further  dividend  of  10  per  cent,  (making  16  per  cent,  for  the  year) 
is  declared,  £10,500  is  set  aside  as  a  reserve  for  the  redemption  of 
debentures,  and  £3,358  is  carried  forward.  The  preliminary 
expenses,  amounting  to  £1,322,  have  been  wiped  out,  but  only 
£1,500  has  been  written  off  the  expenses  of  the  debenture  issue, 
placed  at  the  sum  of  £10,000,  and  there  are  several  other  items 
which  we  shall  be  glad  to  see  disappear.  However,  it  is 
stated  that  the  profit  on  the  sales  of  nitrate  for  the  current  six 
months  are  much  in  excess  of  those  for  the  corresponding  period, 
and,  as  compared  with  a  good  many  other  nitrate  producers,  the 
capitalisation  is  fairly  moderate. 

Rover  Cycle  Co.mpany. — Compared  with  many  other  cycle 
companies,  this  concern  fared  quite  sumptuously  in  the  twelve 
months  ended  August  31.  After  providing  £3,833  for  repairs  and 
maintenance,  the  gross  profits  of  the  twelve  months  were  returned 
as  £15,363.  Out  of  this  £2,548  was  written  off  for  depreciation, 
£256  for  leasehold  sinking-fund,  £2,500  for  debenture  interest,  and 
£2,773  for  other  charges,  leaving  £7,304,  which,  with  £3,646 
brought  forward,  gave  a  disposable  sum  of  £10,150.  A  dividend  of 
5  per  cent,  is  proposed  for  the  year,  £2,500  is  placed  to  reserve,  and 
£1,225  is  carried  forward.  The  sum  placed  to  reserve  was  almost 
wholly  drawn  from  the  balance  brought  in,  so  that  the  company 
may  be  said  to  have  just  earned  its  dividend.  The  reserve  now 
amounts  to  £15,000,  but  is  a  poor  offset  to  the  large  sum  of£i24,205 
at  which  the  value  of  goodwill,  patents,  and  registrations  is  set 
down  in  the  balance-sheet.  Until  this  dead  weight  upon  the  under- 
taking is  neutralised  in  some  way,  there  can  be  no  security  to  the 
shareholders. 


The  November  issues  of  the  magazines  published  by  George 
Newnes,  Limited — the  Siraiul,  Sunday  Strand,  Wide  ]Vorld, 
Traveller,  and  Tlic  Captain — are,  as  usual,  full  of  interesting  and 
instructive  articles  and  fair  illustrations,  though  one  or  two  of  the 
Strand  pictures  are  rather  of  the  penny-dreadful  type.  There  is 
surely  no  high  artistic  taste  displayed  in  a  representation  of  human 
beings  wallowing  in  blood,  nor  can  it  add  to  the  interest  of  the 
story.  Too  many  of  these  magazines  contain  fanciful  stories 
suggested  by  the  Transvaal  war.  In  The  Captain  more  especially 
this  is  objectionable,  as  it  fosters  a  harmful  spirit  amongst  the 
young.  An  article  like  "  The  Chinese  Public  School  Boy  "  is  much 
more  desirable,  as  it  deals  with  realities.  The  Wide  World  justifies 
its  name,  and  is  decidedly  attractive.  The  Sunday  Strand  contains 
fine  reading,  and  is  capitally  illustrated. 
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ANNALS    OF    EMPIRE. 


"LITTLE   ENGL\ND." 

At  a  meeting  held  a  week  ago  to  day  in  the  Holborn  Restaurant, 
presided  over  by  Mr.  W.  M.  Thomfson,  editor  of  Keyiwlils's 
Nevs'n/<ci;  and  attended  by  labour  representatives  and  reformers  of 
all  ranks,  the  following  resolutions  were  passed.  They  might  be 
significant  of  much  if  the  nation  were  sober.  As  it  is,  we  shall 
watch  the  developments  of  this  league  with  no  small  interest  and 
curiosity,  if  with  little  else.  Wc  not  only  drink  as  no  beast  can,  but 
we  are  brutal  to  our  women,  and  debauch  and  debase  them  as  no 
other  civilised  nation  does.  How,  then,  can  we  establish  a  pure  and 
incorruptible  Democratic  Government  by  manhood  suffrage,  pay- 
ment of  Members,  or  anyhow  else  ? 

THE    RESOLUTION. 

1.  Th.it  it  IS  desirable  to  form  a  National  Democratic  Leat;ue,  irrespective  of 
existing  political  parties,  but  willing  to  co-operate  with  any  of  them  to  secure  the 
aims  of  the  National  Democratic  League. 

2.  That  such  League  agree  to  the  following  political  reforms  as  primary  and 
fundamental,  leaving  liberty  of  action  to  each  section  or  coinciding  delegation  to 
advocate  such  other  refoinis,  political  or  social,  as  to  them  shall  appear  necessary. 

'1)  Automatic  Registration  with  a  Three  Months'  Qualification. 
a)  One  Man  One  Vote. 
3)  Oflicial  Expense  of  Elections  to  be  Defrayed  from  State  Funds. 

(4)  Second  Ballot. 

(5)  Extinction  of  the  Hereditary  Principle  in  the  Legislature. 

3.  That  a  General  Council  (who  shall  elect  an  Executive  Commtttee  to  carry  on 
the  work  of  the  League)  be  appointed  to  draw  up  and  promulgate  a  scheme  for  the 
organisation  of  the  entire  country  on  the  above  lines. 

4.  That  for  the  purpose  of  defraying  the  necessary  expenses  of  organisation  all 
adhering  members  De  charged  a  minimum  subscription  of  is.  yearly,  locaiitiel  being 
urged  to  form  separate  funds  for  political  emergencies. 

SOUTH   AFRICA. 

On  Thursday  last  Lord  Roberts  went  through  the  ceremony  of 
proclaiming  the  annexation  of  the  Transvaal  to  her  Majesty's 
dominions.  Six  thousand  two  hundred  troops  marched  past,  "  all, 
he  says,  looking  in  the  best  of  health,"  and  "  most  workmanlike," 
so  presumably  the  killing  will  now  go  on  with  greater  energy  and 
success  than  ever.  The  only  advantage  arising  from  this  step  taken 
in  a  country  not  yet  half  occupied  is  the  liberty  it  will  give  to  Lord 
Roberts  and  his  soldiers  to  increase  their  cruelty  towards  the 
unsubdued  and  desperate  inhabitants.  How  great  that  cruelty  is 
we  do  not  yet  realise,  and  it  is  a  consoling  thought  that  we  should 
not,  because  were  we  fully  aware  of  what  goes  on  and  still  able  to 
condone  it,  it  would  he  impossible  to  avoid  the  conclusion  that  the 
end  of  this  Empire  cannot  be  far  off.  On  another  page  a  quotation 
is  given  from  an  article  in  last  week's  Speaker,  by  Colonel  H.  B. 
Hanna,  which  we  hope  readers  will  not  omit  to  study  and 
assimilate. 

And  the  slaying  does  go  on  with  much  energy  all  over  both  the 
Transvaal  and  the  Orange  State.  The  lioers  are  desperate,  homeless, 
and  rapidly  being  deprived  even  of  the  consolation  of  their  families, 
which  are  being  deported  in  order  to  enable  the  work  of  destruction 
to  be  carried  out  more  and  more  thoroughly.  How  much  longer  this 
ravaging  will  proceed  without  raising  Cape  Colony  from  end  to 
end  no  man  can  say,  but  that  it  will  rise  unless  we  change  <  ur 
methods  of  warfare,  if  it  can  be  called  warfare,  is  as  certain  as  the 
procession  of  time.  "  The  ubiquitous  De  Wet,"  as  Rot>erls  calls 
him,  has  been  scattered  twice  more,  suffering  heavily.  He  also 
caused  us  to  suffer.  We  are  herding  stock  for  the  loyals  and  losing 
men.  Lord  Roberts  has  confirmed  the  Court-martial  sentence  on 
three  Boers  who  held  up  their  hands  in  token  of  surrender  and  then 
treacherously  fired  at  our  men.  This  is  in  accordance  with  the  laws 
of  war,  but  as  Mr.  Charles  Williams  points  out,  it  will  be  interpreted 
by  the  Boers  as  a  killing  of  prisoners  by  the  British,  and  increase 
still  further  the  fury  of  their  desperation. 

The  more  we  read  Lord  Roberts's  despatches  the  lower  falls  our 
estimate  of  the  man's  moral  and  intellectual  character.  Witness  the 
unconscious  heartlessness  with  which  he  details  his  methods  of 
pacification,  his  deportations  and  concentrations  of  women  and 
children,  his  devastation  of  farm?,  his  confiscations,  lootings, 
burnings,  and  general  preying  upon  defenceless  non-combatants 
"  all  youths  over  fourteen  years  of  age  collected  at  Bloemfontein." 
To  him  the  Dutch  pastor,  be  his  name  Eraser  or  De  Wet,  is  all  one 
with  an  Afghan.  His  deeds  are  unspeakably  hellish  and  abominable. 
They  violate  all  the  rules  of  even  semi-civilised  warfare  and  outdo 
Weyler  in  callous  ruthlessness,  and  yet  the  man  evidently  glories 
in  them  and  purrs  with  satisfaction  at  contemplation  of  his  loath- 
some handiwork.  So  madly  blind  is  he  as  to  be  incapable  of  seeing 
that  all  his  vandallic  ruflianism  postpones  the  end  he  desires 
to  accomplish  Instead  of  being  intimidated  by  his  heartless  cruelty 
the  burghers  grow  bolder  and  bolder  with  the  courage  of  utter 
despair.  Their  thinned  ranks  are  again  and  again  filled  up  by  men 
who  had  abandoned  the  fight,  but  who  were  unable  to  endure 
passively  the  agony  caused  by  the  sights  they  see.  All  over  the 
Free  State  bands  of  men  are  working  havoc  on  the  English  interest, 
killing  whom  they  can,  and  bent  on  starving  out  the  rest.  They 
threaten  Vryburg  in  Bechuanaland,  and  constantly  break  our  lines 
of  communication.  These  bands  are  doubtless  fed  by  contingents 
from  among  their  kinsmen  in  Cape  Cole  ny,  and  soon  that  also  will 
be  all  in  a  blaze  from  the  same  cause,  sheer  inability  to  sit  still  and 
witness  the  abominations  perpetrated  by  Lord  Roberts  in  the  name 
of  England,  of  Empire,  of  "peace."  The  nation  that  honours  a 
soldier  of  this  type  and  backs  up  the  Government  which  hounds 
him  on  deserves  to  be  itself  overrun  by  an  invader. 

And  look  how  economical  of  truth  this  soldier  is  when  it  is  to  his 
own  or  his  "  troops  "  disadvantage,  how  glibly  he  can  generalise  at 
large  from  the  minutest  of  fact?,  as  when,  because  one  Boer,  pre- 
sumably it  was  a  Boer,  disclosed  hidden  ammunition,  he  says 
"  there  is  evidently  an  increasing  inclination  on  the  part  of  the 
Boers  possessing  property  to  co-operate  with  us  in  securing  the 
establishment  of  peace  now  that  they  iind  guerilla  warfare  is 
visited  with  heavy  punishment."    How  smug    and  self-satisfied 


brutality  can  be.  Here  are  some  of  the  "  punishments."  HooiMof 
"the  treacherous  Hocr^"  destroyed  in  Jacotudal.  Farm  where  tlie 
ammunition  was  found,  burnt  by  Hunter.  250  Jagersf  jntein  Boer* 
deported  to  Ceylon.  Forty-two  Boer  prisoners  refuted  food 
because  our  men  were  in  a  very  desperate  frame  of  mind  at  having 
met  with  resistance.  Farms  destroyed  by  the  dozen,  by  the  lian- 
dred,  at  every  opportunity,  and  hell  let  loose  all  over  the  land.    . 

Humanity  revolts  at  such  talcs,  and  not  less  at  the  gleeful  tone  in 
which  the  slaughter  of  the  enemy  is  trumpeted  "  with  slight  loss  to 
our  men,"  an  announcement  generally  followed  by  "  I  find  our 
casualties  were  more  severe  than  1  at  first  thought."  Said  casual- 
ties being  cooked,  concealed,  dribbled  out  weeks  or  even  months 
after  they  occurred.  In  this  concealment  the  War  Office  seconds 
Lord  Roberts  with  a  studied  brutality,  destructive  of  the  army  as  a 
force  raised  by  voluntary  enlistment. 

How  unavailing  the  brutality  of  Lord  Roberts  is  in  cowing  the 
spirit  of  the  despairing  but  unconquerable  burghers,  the  correspon- 
dence published  in  Thursday's  Manchester  (inarihaii,  l)ctween  tliat 
soldier  and  Commandant  General  Botha  abundantly  demonstrates. 
Lord  Roberts  addressed  a  letter  from  his  headquarters  to  the  "  Hon. 
Louis  Botha,"  on  Septemljer  2,  announcing  that  he  had  issued 
instructions  that  Boer  farmhouses  near  the  spot  where  an  effort  had 
been  made  to  destroy  the  railroad  or  to  wreck  the  trains  shall  he 
burnt,  and  that  from  all  farmhouses  for  the  distance  of  ten  miles 
around  such  a  spot  alt  provisions,  cattle,  &c.,  shall  be  removed. 
His  excuse  is  that  "  guerilla  warfare  "  has  commenced,  but  it  is  the 
excuse  of  barbarism,  and  ignores  the  fact  that  the  Boer  "  army  "  was 
never  aught  save  citizens  in  arms,  and  if  the  men  and  women 
possessed  of  conscience  and  self-respect  in  this  country  do  not 
unite  to  protest  against  this  policy,  and  to  insist  upon  its  t>eing 
stopped,  it  will  be  to  their  everlasting  shame.  Lord  Roberts  goes 
on  to  warn  "  his  Honour,"  as  he  styles  Botha,  that  the  expulsion  of 
families  from  Pretoria  will  commence  in  a  few  days.  He  is  to  en- 
deavour to  provide  Mrs.  Kruger,  Mrs.  Botha,  and  as  many  other 
ladies  as  possible  with  closed  carriages,  and  he  snivelingly 
winds  up  by  declaring  "how  repugnant  these  measures 
are  to  me,  but  the  evidently  firm  resolve  on  the  part  of 
yourself  and  your  burghers  to  continue  the  war' — it  is  war 
then,  notwithstanding  Lord  Robert's  implication  that  it  is 
merely  unlicensed,  ununiformed  murder — "forces  me  to  it."  In 
his  opinion  there  can  be  no  doubt  as  to  the  ultimate  result— the 
utter  defeat— and  therefore  the  burghers  have  no  right  to  continue 
to  fight.  This  is  surely  a  pretty  attitude  for  a  belligerent  to  take  up. 
Botha's  answer  is  too  long  for  us  to  quote  any  more  than  Lord 
Roberts's  opening  letter,  but  summarised,  it  points  out  with  painful 
significance  that  "  since  our  armed  forces  are  still  disposed  and 
directed  in  the  same  manner  as  at  the  beginning  of  the  war  and  in 
accordance  with  the  country's  laws,"  Lord  Rolx;rts  has  no  right 
whatever  to  assert  that  the  war  has  degenerated  into  the  actions  of 
irregular  and  irresponsible  guerillas.  "  It  is  already  known  to  me," 
adds  General  Botha,  "  that  barbarous  actions  of  the  kind 
specified  are  committed  by  your  troops  under  your  com- 
mand, not  only  alongside  or  near  the  railway,  but  also 
in  places  far  removed  from  railways.  Wherever  your  troops  move, 
not  only  are  houses  burned  down  or  blown  up  with  dynamite,  but 
defenceless  women  and  children  are  ejected,  robbed  of  all  food  and 
cover,  and  all  this  without  any  just  cause  existing  for  such  proceed- 
ings." He  protests  against  war  on  women  aud  children  as  being 
opposed  to  all  principles  of  civilised  warfare  and  "excessively  cruel." 
He  draws  attention  to  the  fact  that  the  wife  of  "  his  Honour,  the 
President  of  this  State,"  is  as  Lord  Roberts  must  be  well  aware, 
"  not  able  to  travel  without  risk  of  her  life,"  and  he  denies  that  the 
fighters  in  the  field  have  received  information  from  women 
and  children.  This  is  how  he  winds  up  :  "I  desire  to 
give  you  the  assurance  that  nothing  you  may  do  to  our 
women  and  children  will  deter  us  in  continuing  the  struggle  for  our 
independence."  So  much  for  a  policy  of  ruthlessness  and  depopula- 
tion ;  and  the  killing  goes  on,  valuable  human  lives  on  l»th  sides 
passing  ii.to  eternity  every  day,  and  substantially  no  progress  being 
made  by  our  Generals  in  subduing  the  land  except  as  they  kill, 
intern,  deport,  and  desolate. 

Rundle  was  "  just  in  time  "  at  Reitz  and  Bethlehem— m  the  Free 
State— on  the  19th  and  21st  to  prevent  our  wounded  from  l>eing  sent 
to  Lindley  by  the  Boer  Commandant.  Three  miles  out  of  the  latter 
town  a  fight  resulted  in  three  of  our  men  l>eing  killed  and  seventeen 
wounded,  and  Rundles's  force  has  been  "lighting  daily."  \amn 
not  stated.  War  Oflice  takes  care  of  that.  He  "found  it  necessary 
to  burn  the  farm  of  Mathias  Wessels  as  one  of  his  messengers 
carrying  a  copy  of  mv  last  proclamation  to  it  was  treacherously 
fired  at  from  the  verandah  of  ihe  house.  Mrs.  Wessels  is  a  sister  of 
Commandant-General  Botha  "  What  a  noble  war,  what  heroes 
our  men,  how  noble  and  empire-glorifying  our  immaculate  Gorem- 
ment.  Xh. !  what  an  awakening  there  will  be  by-and-by.  As 
further  evidence  of  the  uselessness  of  these  savage  proceedings, 
uote  the  fact  that  Mr.  Steyn  has  refused  to  see  the  bearer  of  a 
British  flag  of  truce. 

NEW  SOUTH   WALES. 

Sir  William  Lyne,  Premier  of  this  colony,  is  oi  opinion  that  the 
Queen  ought  to  be  declared  Empress  of  the  British  Empire.  He  is 
too  modest.  The  Roman  title  of  Augusta  would  be  t>etter,  and  then 
Sir  William  might  have  a  chance  of  being  nominated  one  of  the 
C.xsars.  Under  the  sway  o£  a  mere  modern  empress  the  utmost 
he  can  expect  is  a  tawdry  peerage,  which  has  nothing  demi-godish 
about  it. 


The  allotment  of  ^"91,850  Hertfordshire  County  3  per  cent  re- 
deemable stock  took  place  on  Tuesday.  Applications  for  amounts 
below  £'1,000  were  allotted  in  full,  and  those  for  iJ  1,000  and  above 
obtained  about  38J  per  cent.  The  total  amount  applied  (or  was 
;^22 1,830. 
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REAL  ESTATE   NOTES. 

There  was  nothing  to  complain  about  in  last  week's  business  at 
the  Mart  ixct-pt  that  the  properties  offered  were  nearly  all  of  a  very 
unintert^t.Il}5  lUscription.    The  total  of  transactions  amounted  to  the 

■fairly  satisfai.tui y  sum  of  £98293,  against  ;f  129.551  in  the  cor- 
responding period  last  year,  but  it  took  a  very  large  number  of 
deals  to  reach  this  result,  and  the  principal  lot,  a  site  of  7,000  ft.  off 

■  Piccadilly-circus,  was  withdrawn  at  ;^i8,ooo.  However,  the 
demand  for  small  investments  was  very  encouraging,  and  most  of 
them  realised  good  prices. 

In  the  provinces  business  was  fairly  extensive,  but  here  also  the 
bulk  of  the  dealings  was  in  small  properties.  At  Aberdf^en,  how- 
ever, the  estate  of  Auchlethen,  extending  to  about  570  acres, 
fetched  jf  10,960,  and  the  estate  of  Aldie  and  Hardslacks,  comprising 
1,090  acies,  was  knocked  down  at  the  reduced  upset  price  of 
;fl2,500.     In  the   former  case  the   upset   price  was  ;fio,5co.     At 

)  Southampton  a  sale  of  i,oco  new  ^^"lo  shares  in  the  South  Hants 
-.Waterwoiks  were  sold  for  a  total  of  £10 fi2y,  or  an  average  of 
^10  12s.  6d.  per  share.  At  Southend-on-Sea  fifty-six  plots  of 
building  land  on  the  Westcliff  Paik  Estate  were  offered, 
and  most  of  thtm  were  sold  at  an  average  of  £3^  per 
plot,  while  the  sale  of  building  sites  on  the  Beach 
Estate,  Westcliff,  resulted  in  an  overturn  of  ;f3,200.  At 
Heme  Bay,  the  final  sale  of  the  sea^pn  on  the  Central  Estate 
realised  nearly  ;t3i000,  most  of  the  lots  offered  being  disposed  of. 
At  Bristol,  Sutton  House,  Clifton  Down,  went  for  ;t"3,5oo  ;  and  at 
Maidstone  a  farm  of  16  acres  at  Sutton  Vallance,  let  for  ;^i2o 
per  annum,  fetched  £'3000.  Succes!-ful  sales  were  also  held  in 
Cheltenham,  Leicester,  Normanton,  Manchester,  Huddersfield,  and 
Sheffield. 

Not  much  has  changed  hands  as  the  result  of  private  treaty,  but 
two  or  three  rather  important  transactions  are  recorded.  The 
Puckrup  Hall  Estate,  near  Tewkesbury,  has  been  sold  for  ;f  25.000. 
It  comprises  a  fine  mansion,  with  well-timbered  park  and  with  some 
excellent  farm  land  adjoining  exterds  to  about  250  acre=.  The 
Hennor  Estate  of  650  acres,  near  Leominster,  which  was  recently 
offered  at  public  sale  and  bought  in,  has  been  sold  for  between 
;<r25,ooo  and  £"30,000.  Two  houses  in  the  Ascot  district  have  been 
disposed  of  lor  the  satisfactory  sum  of  ^Jio.ooo  ;  and  Charlton  Court, 
a  small  residential  estate  of  eight  acre',  near  Chellenhim,  has 
changed  handi  at  the  full  reserve  price  at  which  it  was  withdrawn 
from  sale  in  September. 

Business  was  brought  to  a  complete  standstill  on  Monday  owing 
to  the  C.l.V.  procession,  and  the  salts  had  to  be  postponed.  Tues- 
day, however,  to  a  large  extend  compensated  for  this  disappointing 
result,  and  with  several  good-sized  properties  on  offer  and  brisk 
bidding,  a  total  of  no  les-s  than  £^78,495  was  put  together.  The 
principal  item  in  the  catalogues  was  the  Hinxton  Hall  Estate,  Cam- 
bridgeshire, comprising  1,910  acres,  which,  however,  was  bought 
in  at  £60,000  when  the  biddings  had  only  reached  £51,000.  On  the 
other  hand,  the  Burrs  Wood  Estate,  Kent,  between  Groomsbridge  and 
Ashurst,  extending  to  676  acres,  was  sold  for  £^28,000,  and  the  Priorv, 
Orpington,  Kent,  with  14  acres,  for  £^4,800,  but  Hill  Mead,  Bushey, 
Herts,  a  residential  estate  of  26^  acres,  was  withdrawn  at  £;8,6oo. 
A  block  of  freehold  shops  in  Old-street,  E.C.,  area  2,870  ft.,  let  on 

-  leases  expiring  in  December,  1901,  at  £287  per  annum,  were  sold 
for  ;£^6,8oo,  and  a  rental  of  £"750  was  obtained  for  the  ninety-nine 
years'  building  lease  cf  2,880  square  feet  in  Wood-street.  This 
rental  is  equal  to  over  5s.  per  foot.  A  freehold  warehouse  property 
of  1,980  ft.  in  the  Minories,  however,  was  withdrawn  at  £6,500,  but 
£4,050  was  obtained  for  a  block  of  900  ft.  in  Basinghall-street, 
estimated  rental  £260.  About  £14  coo  was  realised  from  the  sale 
of  some  land  at  Little  Thurrotk,  Essex,  the  principal  lots  being 
£4,540  for  six  blocks  of  building  land  comprising  fifty-four  acres, 
and  £'4,150  for  four  blocks  containing  forty-five  acres.  The  rest  of 
the  list  was  made  up  principally  of  metropolitan  brick  and  mota  r 
investments,  for  which,  as  usual,  there  was  a  good  demand,  and 
altogether  the  day  was  the  most  active  and  successful  for  a  long 
time  back. 

Wednesday  did  net  come  up  to  expectations,  and  the  total  over- 
turn was  only  £7,440.  A  block  of  freehold  houses  at  Streatham,  let 
for  £176,  fetched  £2,195,  a  Bethnal  Green  property  realised 
£1,100,  and  it  took  eight  other  transactions  to  make  up  the  balance. 
The  St.  George  Brewery,  Whitechapel,  with  an  area  of  15,300  ft., 
failed  to  attract  a  higher  bid  than  £17,000,  and  it  was  withdrawn,  it 
being  stated  that  the  property  was  recently  valued  at  £35,000.  The 
sales  on  Thursday  reached  a  total  of  £25,385,  including  £5,960  from 
the  sale  of  reversions,  &c.,  and  of  ihe  balance,  £11,400  was  con- 
tributed by  Messrs.  Stimson  &  Sons.  The  principal  item  was 
;£3,22o,  obtained  for  about  thirty-one  acres  of  land  in  Bostall-lane, 
Abbey  Wood,  nearly  all  the  other  transactions  being  in  small  brick 
and  mortar  investments. 


TRADE    AND     PRODUCE. 

With  a  steady  stream  of  cotton  coming  into  the  market  a  good 
deal  of  the  machinery  which  was  stopped  owing  to  the  scarcity  has 
now  been  restarted,  and  it  is  expected  that  all  mills  will  shortly  be 
running  full  time  again.  Consumers  are,  however,  by  no  means 
certain  of  the  future,  as  although  there  seems  a  likelihood  that  the 
American  crop  will  be  larger  than  was  est.mated,  much  depends  on 
whether  the  frosts  will  keep  off  long  enough  to  prevent  serious  in- 
ury.  Up  to  the  present  no  serious  damage  has  yet  been  done,  and 
he  weather  continues  favourable  in  most  localities  picking  is  pro- 
ceeding rapidly.  Estimates  continue  conflicting,  some  States  re- 
porting that  their  crops  will  be  better  than  expected,  and  others 
that  the  average  will  be  short.  The  weather  is  the  main  factor  in 
the  case,  and  at  this  time  of  the  year  it  is  naturally  very  uncertain. 
Speculation  is  checked  by  this  uncertainty,  the  fear  of  frost  on  one 


side  and  of  goc^l  weather  on  the  other  effectually  preventing  any 
large  dealings  in  futures.  Although  it  is  universally  admitted  that 
the  yield  altogether  will  not  be  so  good  as  last  year's,  "  t)ears  "  main- 
tain that  it  will  be  very  much  larger  than  at  present  supposed. 
According  to  the  Department  of  Agrii^Mure's  statistics,  the  crop  for 
the  year  ended  August  31  was  in  some  respects  one  of  the  most 
remarkable  since  the  Civil  War.  Something  remarkably  like  3 
famine  has  existed  during  the  past  few  months,  although  the  crop 
was  approximately  9,000,000  bales,  and  while  this  year's 
yield  may  be  greater  there  seems  little  doubt  that  it  will 
fall  short  of  the  requirements.  The  cotton  -  spinning  in- 
dustry in  the  Southern  States  has  made  rapid  strides  during 
the  past  three  years,  and  the  mills  in  operation  have  risen  from  425 
to  480,  while  eighty-four  more  are  either  completed  and  ready  to  be 
put  into  operation  or  are  being  constructed,  and  another  fifty-three 
are  projected.  These  will  bring  the  number  up  to  564,  with  a 
consumptive  capacity  of  2,000,000  bales  per  annum,  and  the 
quantity  of  raw  cotton  available  for  our  markets  will  therefore  be 
less  by  this  amount.  Some  of  this  deficiency  might  be  made  up  by 
the  supplies  of  Indian  and  Egyptian  cottons,  but  even  with  the  help 
of  these  the  outlook  is  not  very  bright.  The  prospects  of  the  new 
crop  in  India  were  very  promising,  so  much  so  that  holders  were 
anxious  to  get  rid  of  their  stocks,  and  the  Bombay  market  was 
depressed  with  buyers  reluctant  to  do  business.  Egyptian  cotton 
on  our  markets  has  been  in  good  demand  at  firm  prices. 

Every  day  brings  conflicting  reports,  and  the  market  is  alternately 
firm  or  depressed,  with  the  result  that  business  is  very  much 
hampered.  Sellers  hesitate  to  book  orders  which  they  cannot  cover 
immediately,  and  buyers  show  little  keenness.  Indian  trade  shows 
signs  of  improvement,  but  in  many  cases  the  offers  are  considerably 
below  the  prices  current,  and  only  where  substantial  concessions 
have  been  made  by  producers  has  business  been  done  at  all  freely. 
Mail  advices  regarding  the  Lucky  Day  sales  in  Calcutta  show  that 
these  were  much  te'ow  the  average,  and  were  chit Hy  confined  to 
goods  on  Ihe  spot,  although  dealers  were  willing  to  pay  advanced 
rates  if  quick  delivery  could  be  secured.  The  eilimates  vary  from 
30,000  to  43,000  packages,  and,  although  the  pi  ices  obtained  showed 
a  profit  to  importers,  they  were  much  below  the  cost  of  replacing 
stocks.  China  is  still  out  of  the  market  as  a  buyer  of  any 
importance,  business  being  still  very  muth  interfered  with,  and  the 
s'.o.ks  at  Shanghai  being  heavy. 

The  growth  of  the  cotton  mill  industry  in  the  I'nited  States 
within  the  pist  ten  years  is  estimated  as  follows  by  the  Tcxtik 
WoiUI,  published  at  Boston  : — 

1900.  1890.         Per  ct.  increase. 

Cotton  <ipindles 21,057,983       ..       14,188,103       ..      484 

Cotton  looms ....... .        490398       ..  324,866       ..       50*.^ 

Of  the  21,057,983  spindles  now  in  operation,  15,243,000  are  in  the 
Northern  and  5  815.C00  in  the  Southern  Slates.  In  1890  the  South 
had  1,828,000  spindles  and  the  North  12,721,000,  so  that  the  increase 
during  the  decade  his  amounted  in  the  S  mthern  States  to  3,987,000 
spindles,  or  217  per  cent.,  and  in  the  Northern  States. to  2  522,000 
spindles,  or  198  per  cent. 

Belfast  continues  to  report  steady  improvement  in  all  branches  ol 
the  linen  trade,  as  buyers  have  recognised  that  prices  are  not  likely 
to  come  down  this  year.  White  goods  for  local  and  cross  channel 
trade  have  been  in  better  demand,  and  the  United  States  was  also 
more  inclined  to  do  business.  Other  centres,  however,  are  not  so 
cheerful.  Business  drags  on  account  of  the  high  prices,  and  now 
when  the  autumn  trade  ought  to  be  good  manufacturers  have  very 
few  orders  in  hand.  The  South  American  and  West  Indian  trade 
has  been  quiet. 

Little  or  no  improvement  has  been  shown  in  the  wool  markets 
during  the  week,  and  the  outlook  is  far  from  satisfactory.  There 
seems  to  be  a  very  general  impression  that  the  lowest  prices  have 
not  yet  been  reached,  although  sellers  will  not  admit  anything  of  the 
kind.  Machinery  is  running  full  time  in  one  or  two  districts  only, 
where  spinners  are  making  to  stock  in  the  hope  that  the  result  of 
the  London  sales  will  be  to  create  a  firmer  tone  in  the  market. 
Exports  continue  irregular.  Australia  and  Canada  are  taking  rather 
more,  and  the  Continental  trade  is  also  rather  better,  but  American 
business  is  chiefly  confined  to  inquiries,  and  few  transactions  can  be 
expected  until  after  the  elections.  The  home  trade  is  no  more  active  ; 
business  is  hardly  sulTicient  to  test  prices,  and  what  little  there  is  leaves 
but  a  small  margin  of  profit.  One  firm  in  Leicester  suspended 
payment  last  week  with  liabilities  of  £42,000,  and,  unless  matters 
improve,  it  seems  likely  that  others  will  have  to  come.  The  final 
sales  of  the  present  series  commenced  on  Tuesday,  when  there  was 
a  good  attendance  of  home,  continental,  and  American  purchasers. 
Prices  were  well  up  to  those  of  the  previous  week,  while  merinos 
and  other  greasy  wools  fetched  higher  figures.  The  .Australian 
sales  followed  the  same  course,  medium  and  good  wools  showing 
an  improvement  and  inferior  sorts  remaining  unchanged.  Conti- 
nental markets  have  done  little,  but  a  firmer  tone  was  apparent  in 
most  centres.  Belgium  reports  that  the  lull  before  the  opening  of 
the  London  sales  has  been  followed  by  a  more  active  demand,  and 
a  fair  business  in  certain  numbers  of  worsted  yarns,  but  the  French 
markets  have  done  little. 

Buyers  showed  little  disposition  to  do  business  in  the  early  part 
of  the  week  and  the  wheat  market  was  consequently  dull  and  with- 
out much  interest.  Unfavourable  advices  from  the  Argentine,  where 
the  crop  is  said  to  have  been  damaged  by  frosts,  hardened  quota- 
tions, and  reports  of  a  smaller  Russian  crop  than  had  been  expected 
and  of  the  spread  of  the  Hessian  fly  in  the  winter  wheat  belt  in  the 
United  Slates  sent  the  "  bears  "  to  cover  and  tone  rapidly  improved. 
English  wheat  has  only  been  moderately  offered  in  the  local 
markets  and  trade  has  been  of  the  smallest,  with  prices  marking 
still  further  declines. 

The  copper  market  may  be  dismissed  with  very  few  words  this 
week,  as  business  has  been  quiet  and  unimportant.  Rather  more 
was  done  with  the  Continent,  and  .America  repurchased  a  quantity 
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of  electrolytic  whicti  was  sold  some  time  ago  for  export.  In 
America  there  has  been  just  sufficient  doing  to  keep  values  steady, 
and  with  this  producers  have  been  content.  Stocks  of  copper  in 
England  and  France,  and  advices  from  Chili  and  Australia  both 
fell  off  slightly  during  October,  the  visible  supply  of  28,812  tons 
showing  a  decline  of  321  tons.  Notwithstanding  this,  however,  the 
price  of  G.  M.B.s  exhibits  a  further  drop  of  123.  6d.  to  £y2  per 
ton.  According  to  Messrs.  Henry  K.  Merton  &  Co.'s  statistics,  total 
supplies  came  to  22,703  tons,  and  the  deliveries  to  23,024  tons, 
there  again  being  no  shipments  of  "  Standard  "  metal  to  America. 

Tin  has  tjeen  quiet  but  with  a  very  firm  tendency.  The  price  at 
one  time  sagged,  but  this  was  due  to  a  temporary  lack  of  support, 
and  the  loss  was  quickly  recovered.  Dutch  deliveries  for  the  month 
were  exceptionally  heavy,  reaching  54.788  slabs  of  Banca,  13,380  of 
Billiton,  and  15  tons  of  Straits.  The  Straits  shipments  for  October 
were  2,650  tons  to  London,  1,450  tons  to  America,  and  400  tons  to 
the  Continent.  Visible  supplies  amounted  to  15,280,  and  show  a 
<lecreasc  of  1,332  tons  compared  with  those  on  September  30. 

Steam  coal  has  continued  brisk  in  the  eastern  centres,  as  shippers 
pressed  for  delivery  of  their  contracts  and  the  railway  companies 
have  maintained  a  keen  demand  for  supplies.  In  Cardiff  and  in  the 
Lancashire  districts,  however,  the  inquiry  has  been  considerably 
Jess,  and  prices  have  steadily  receded,  as  much  as  is.  to  is.  6d.  less 
being  accepted  on  forward  tontracis  in  some  cases.  Coal-owners, 
however,  look  upon  the  decline  as  only  temporary,  as  they  state  that 
their  November  engagements  are  heavy.  The  inevitable  recovery 
is  regarded  by  some  as  likely  to  be  of  short  duration,  and  easier  prices 
are  looked  for  after  the  end  of  the  year.  This,  however,  is  evidently 
not  the  view  of  large  consumers,  as  big  contracts  have  been  placed  by 
railway  and  other  companies  for  delivery  in  1901  at  prices  ranging 
from  203.  to  23s.  per  ton.  House  coal  has  been  fairly  brisk,  but  the 
mild  weather  has  interfered  with  it  to  some  extent,  and  the  demand 
has  not  been  up  to  expectation.  Trade  has  not  been  up  to  the 
average,  and  concessions  have  been  made  to  large  buyers  on  short 
dated  contracts.  The  collieries,  believing  that  the  falling  off  is  due 
to  excessive  buying  earlier  in  the  year,  prefer  not  to  press  business, 
and  maintain  their  rates.  As  far  as  London  is  concerned,  demurrage 
on  the  coal  now  lying  at  the  railway  sidings  is  an  important  factor 
in  the  calculations  of  the  dealers,  and  efforts  to  dispose  of  these 
stocks  have  depressed  the  market. 

American  competition  in  the  iron  and  steel  trades  is  t)ecoming 
very  marked  and  it  is  reported  that  Clyde  shipbuilders  have  been 
placing  large  orders  in  the  United  Staies.  As  if  this  were  not 
serious  enough,  Belgian  and  German  manufacturers  are  under- 
quoting Scotch  makers  for  plates  and  bars.  In  order  to  meet  these 
rival?,  prices  have  been  reduced  in  many  cases  but  the  high  cost 
of  coal  still  stands  in  the  way.  Buyers  are  asking  for  further  con- 
cessions which  sellers  are  unable  to  make  and  business,  there- 
fore, is  confined  to  supplying  the  most  urgent  requirements. 
The  result  is  that  many  works  are  not  running  full  time, 
and  competition  for  orders  has  become  very  keen,  but  a  further 
lowering  of  quotations  all  round  is  confidently  expected,  and 
these  arc  consequently  scarce.  Glasgow  rejoiced  this  week 
in  an  increased  activity  in  the  locomotive  works.  Orders 
Cor  280  engines  have  been  placed,  of  which  sixty-five  are  for  Natal 
and  the  others  for  Ihe  Midland  and  Great  Central  Railways.  Other 
inquiries  are  believed  to  be  in  the  maiket,  but  Glasgow  makers  have 
their  hands  full,  and  unless  delivery  can  be  postponed  are  not  able 
to  undertake  more  work  at  present.  The  proposal  to  form  a  com- 
bination of  the  malleable  iron  makers  of  Scotland  has  not  met  with 
approval,  which  is  perhaps  just  as  well.  "  Combines  "  are  rarely  if 
ever  beneficial  to  the  trade  they  profess  to  benefit.  Barrow-in- 
Furness  reports  that  prices  of  makers'  iron  are  kept  steady  by  the 
•reduction  of  the  output,  and  instances  as  a  proof  of  the  firmness  of 
the  market,  the  ru;h  for  warrant  stocks  resulting  in  a  clearance  of 
nearly  4,000  tons,  making  a  total  of  over  160,000  tons  since  Christ- 
mas, and  leaving  on  hand  only  37,000  ton?.  The  total  shipments  of 
jiig  and  finished  iron  and  steel  reported  by  the  Customs  for  Octoljer 
are  106,880  tons,  being  5,000  tons  below  September  and  43,000  tons 
lees  than  October,  1899.  From  Skinningrove  10,381  tons  were 
cleared,  showing  a  slight  increase  on  September.  The  pig  iron  total 
was  85,123  tons,  of  which  Germany  and  Holland  got  45,300  ton?, 
or  more  than  50  per  cent.  Last  October  these  countries  took 
<ii, 000  tons  out  of  total  foreign  clearances  of  90,000  tons.  Scotland 
has  also  received  9,000  tons  less  than  in  October  last  year.  A  great 
falling  off  appears  ni  the  figures  for  finished  iron  and  steel,  there 
being  a  difference  of  16,000  tons  compared  with  October  last  and 
about  8,000  tons  less  than  September.  In  the  shipbuilding  trade 
Olasgow  is  still  far  from  active,  but  in  other  centres  it  continues 
fairly  active,  and  hopes  are  entertained  of  a  considerable  increase  of 
work  from  the  Admiialty  under  the  new  naval  scheme. 

The  demand  for  tonnage  increased  during  the  past  week,  but  with 
the  Baltic  season  so  near  a  close  the  supply  has  been  more  plentiful, 
and  rates  have  therefore  fallen  heavily.  This  is  considered  the  best 
season  for  cotton  shipments,  and  large  numbers  of  boats  are  usually 
employed  in  this  trade,  but  Savannah  houses  are  finding  itdiflicult 
to  obt.iin  sufficient  cotton  to  load,  and  are,  therefore,  endeavouring 
to  cancel  engagements  made  two  months  ago.  Part  of  the  shipping 
thus  set  free  has  been  absorbed  elsewhere,  but  freights  .are  nominal 
from  the  cotton  ports,  and  homeward  figures  show  an  all-ronnd 
decline.  All  outward  markets  are  decidedly  weaker,  and  although 
much  of  the  surplus  tonnage  has  been  diverted  from  Cardiff  and 
Newcastle  to  the  Clyde,  the  Forth,  and  the  Mersey,  this  has  not 
helped  to  sustain  rates  in  the  slightest. 

A  heavy  increase  in  the  offerings  of  Indian  tea  proved  too  much 
for  the  market,  prices  of  lower  grades  falling  sharply,  and  those  of 
good  liquoring  qualities  being  also  lower.  Messrs.  Gow.  Wilson,  & 
Stanton  state  that  this  want  of  regulation  in  the  supplies  was  keenly 
felt.  The  market  has  no  chance  of  maintaining  a  steady  level  when 
the  number  of  packages  catalogued  each  week  varies  so  greatly. 


Last  week  they  were  53,309,  this  week  57,026,  and  next  week,  as  far 
as  is  yet  known,  they  will  only  amount  to  38,602  packages.  The 
sales  were  46,880  packages,  realising  an  average  of  7  34d.,  against 
7-8<>d.  a  week  ago  and  8  84d.  in  1899.  In  October  the  deliveries 
were  11,593,000  lb.,  against  13,669,000  lb.  a  year  ago;  but, 
according  to  Messrs.  W.  J,  &  H.  Thompson's  circular,  the 
latest  advices  from  India  are  that  the  deficiency  in  some 
places  is  met  by  a  heavy  yield  in  others,  making  it  probable 
that  the  supply  will  be  larger  than  last  season.  The  duty  • 
of  6d.  per  lb.  is  found  to  be  a  very  heavy  burden  by  the  trade, 
which  complains  that  it  has  a  serious  effect  on  consumption,  and 
urges  that  all  possible  means  should  be  taken  to  induce  the  Givern- 
ment  to  reduce  the  tax  at  the  earliest  possible  opportunity.  With 
the  enormous  war  bill  to  be  met,  we  are  afraid  there  is  little  chance 
of  anything  of  the  kind  being  done  for  some  time  to  come.  Ceylon 
teas  of  the  poorer  qualities  followed  the  same  course  as  Indian,  but 
really  good  teas  were  sought  after  and  realised  l)etter  prices.  The 
average  obtained,  however,  was  slightly  lower,  being  7S6d.  com- 
pared with  7-62d.  last  week  and  8-43d.  a  year  ago.  Shipments  for 
October  were  exactly  the  same  at  7,500,000  lb.  as  in  1899,  but  the 
estimate  for  the  current  month  are  9,ooo,coo  to  9,500,000  lb. 
against  only  6,500,000  lb.  last  year.  The  Tea  Brokers'  Association  . 
gives  the  movements  of  tea  during  Octol)er  as  follows  : — 

Imports.  D«live»ies. 


1900. 

Indian  19,450,945 

Ctylon 6,55 '•»9 


1899. 
I4.3»7.464 
8,365,798 


1930. 
"•59J,4S» 
9.  J4  3.677 


Tolal  lb.         26,001,154  32.693,162  23,937,137 

From  June  i.to  October  31. 


13,661.951  . 

9.W»'7» 
23.048,123  ' 


Stock. 

-,  ,,  ,  .-  "''o-  I'W- 

Indian  ..       64,516,396      69417,229    44,039,358    54,725.983    47,595, 8c6    46,102,783 
Ceylon  ..       47,061,887      4«  924,548    45,644,664    43.638,334    »6,667,o«7    11,076,466  • 


Imcorts. 
1900.  1399. 


Deliveries. 
1900.  1899. 


Total  lb.  111,578,283     114,351.777    89,684,022     98,364,316    74,162,873    67,279,154, 

Sugar  has  been  quiet  all  week,  and  during  the  last  day  or  twoi 
prices  gave  way,  closing  with  a  decline  of  about  ijd.  per  cwt.  Mr. 
C/.arnikow  gives  various  causes  for  this  decline,  the  principal  ones 
being  that  production  during  the  last  quarter  of  the  year  is  in  excess 
of  consumption  and  that  factories  have  to  sell  part  of  their  new 
make.  Large  imports  of  new  crop,  principally  from  Belgium, 
have  been  coming  in  all  the  month,  and  refineries  which  had  been 
closed  for  a  time  resumed  work  early  in  October.  Owing  to  high 
river  freights  and  to  the  low  water  in  the  Elbe  difficulty  is  found 
in  bringing  large  supplies  to  Hamburg,  and  a  fair  quantity  of 
sugar  is  now  being  warehoused  in  the  interior  of  Germany. 
These  stocks  must  come  on  the  market  in  time,  and  it  seems  doubtful 
whether  they  will  not  then  depress  the  market.  Their  effect,  how- 
ever, may  be  counteracted  if  the  proposed  reduction  in  t)ounties 
now  being  considered  by  France  come  into  force,  and  be  followed 
by  the  abolition  in  other  countries.  The  American  market  continues 
dull,  and  there  is  but  small  business  passing.  Landings  were  some- 
what larger  at  36,000  tons  than  they  were  a  week  ago,  and  meltings 
were  less,  the  net  result  being  an  addition  of  2,000  tons  to  stock, 
which  now  amounts  to  53,000  tons,  compared  with  181.437  tons  last 
year.  Louisiana  has  experienced  less  favourable  weather,  but  the 
harvest  was  pretty  well  forward,  and  it  is  not  known  yet  whether 
the  crop  has  been  materially  affected.  The  Board  of  Trade  returns 
from  October  22  to  27  show  imports  into  the  L'nited  Kingdom  of 
16,096  tons  raw  sugar,  against  10,825  in  1899,  and  21,390  of  refined 
against  15,614  Continental  markets  are  as  quiet  as  elsewhere,  and 
in  Paris  the  quotations  for  ready  have  receded  to  27-27  75  fr.  basis 
88  per  cent.  Stocks  rose  to  895,919  bags,  compared  with  720,587 
bags,  and  1,622,022  bags  in  l8<w. 


Prices  of  Unquoted  Securities. — The  following  quota- 
tions cannot  be  guaranteed  in  all  instances,  as  prices  arc 
often  artificial  and  merely  nominal  :  —  William  Cory  & 
Sons  Ord.,  ;J,  8^  ;  George  Newnes  Ord.,  i,',.  If,;  Cham- 
pagne Freres,  l,"„  l  j'^ ;  Home  &  Colonial  Stores  "  A  "  Ord.,  4 J,  5  ; 
Financial  Times,  ij,  il,  Financial  Times  Pref.,  i,H;  Fuller's  Sweets, 
I,  li  ;  Fullers  Sweets  Pref.,  i,  li  ;  Gaiety,  li,  li  :  Oxford,  7, 
7i  I  Tivoli,  9,  10;  Noakes  Ord.  New,  i|.  i}  :  Sue*  Canal 
;g20  5  p.c.  Obs.,  23i,  24J  ;  Pearson's  Fire  Alarm,  ij,  ig  ;  Peidn 
Syndicate  Founders,  75,  95  ;  Maples,  aj.  3 ;  Maples  Pref., 
ifVi  'iV  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corporation, 
iVs,  i^;  Sulphides  Corporation  Pref.,  ij,  i}  ;  Anglo  -  Russian 
On,  5  1 1  ;  South  African  Cold  Storage,  2 A,  2/s  ;  South  African 
Cold  Storage  Pref.,  i,  ij  ;  Sulphides  Reduction,  {,  H  ; 
Calico  Printers',  J,  j;  National  Explosive-s  i^,  li ;  National 
Explosives  Pref.,  i,  i  ;  GrandTheatre,  j',.  t\  ;  British  Cotton  and 
Wool-Dyers,  {J,  \l  ;  Johnston  Die  Pres.«,  2j,  3I  :  Iiid,  Coope  new 
deb.  5-3  dis.;  Borax  Consolidated  Ord.,  29,  31;  Hope  Bros.  Ord., 
par,  Jpm.;  Hope  Bros.  Pref.  1,  i  pm. ;  Norminby  Iron  Ord., 
i,  i  pm. ;  Normanby  Iron  Pref.  par,  J  pm.  ;  British  Sulphide  prcf,. 
J.  I  pm.  :  Aron  Electricity  Meter  Ord.,  ig/a,  JO/6 ;  Marcsni  Tele-, 
graph,  3i;,  4i'4- 

Colonial  Gas  Association.— This  company  continues  to 
improve  its  position,  the  net  profit  for  the  year  ended  June  jo  t>eing 
£"4,171,  or  an  increase  of  <'362  compared  with  the  previous  twelve 
months.  Including  £42i~brought  forward  the  available  balance 
was  i,'4,.592,  and  alter  providing  for  debenture  interest,  &c.,  and 
interim  dividend  of  ij  per  cent.,  paid  in  .\pril  last,  £2,216  was  left, 
out  of  which  it  is  proposed  to  make  a  further  distribution  of  2\  per 
cent ,  making  3J  per  cent,  for  the  year,  or  a  further  rise  of  ^  per 
cent.,  and  leaving  £471  to  l>e  cerried  forward.  No  addition  is  nude 
to  reserve,  whereas  a  year  ago  £"500  was  placed  to  that  fund  and  it 
would  have  liecn  l)elter  if  the  dividend  were  maintained  at  last 
year's  figure  and  ttie  company's  position  further  strengthened  for 
the  reserve  only  stands  at  £"i,497- 
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To    Correspondents. 


The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London." 

Zbc  Jnvestors*  IReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.    (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

The  Money  Market  remains  water-logged,  practically 
just  where  it  was.  A  little  more  gold  has  been  exported 
during  the  week,  and  the  Paris  Exchange  remains  at  or 
near  the  point  that  would  allow  further  withdrawals  to 
be  made.  It  is  probable,  therefore,  especially  in  view 
of  the  severe  stringency  produced  by  the  Paris  Bourse 
liquidation,  that  more  will  go,  and  there  is  no  chance  of 
any  replenishment  of  the  Bank's  stock  in  present 
circumstances.  Apparently  three  sums  of  ;^5oo,ooo 
each  have  been  despatched  from  India  to  London  to 
pay  for  silver,  the  shipment  of  the  last  portion  having 
been  notified  on  Thursday,  but  there  is  little  probability 
that  much  of  this,  if  any,  will  reach  the  Bank.  Foreign 
orders  intercept  it,  and  the  demands  of  the  United 
States  continue  to  carry  off  all  the  supplies  shipped 
from  Australia.  Our  market  is  thus  isolated,  and  in  no 
position  to  regain  strength. 

Why,  then,  does  not  the  Bank  of  England  raise  its 
rate  until  it  is  at  a  height  that  would  command  a  por- 
tion of  the  available  supply,  in  spite  of  the  wants  of 
other  markets  ?  The  Bank  cannot  raise  its  rate  because 
there  is  no  hope  of  making  the  higher  figure  effective. 
Look  what  has  been  happening  this  week  !  Up  to 
Wednesday  both  loan  and  discount  rates  were  stiff,  the 
latter  particularly,  rising  to  quite  4  per  cent,  for  a  day 
or  so,  even  on  paper  due  within  the  year.  Seven-day 
loans  rose  to  3J  per  cent,  sometimes,  and  call  money 
ranged  from  3  to  4  per  cent.  No  sooner,  however, 
was  the  new  month  in  than  the  market  slackened 
again,  and  on  Thursday  bankers  seemed  pleased  to 
secure  3  per  cent,  on  week-to-week  money,  while  call 
loans  ranged  from  2|  per  cent,  to  3  J  per  cent.  This 
weakness  immediately  told  upon  discounts,  which  fell  to 
about  3f  per  cent,  for  Bank  bills  due  this  year,  and  to 
something  like  3^  per  cent,  on  paper  of  all  over  and 
longer  dates  up  to  six  months.  To  day  the  market  was 
weaker  still.  Banks  bought  bills  from  the  brokers  at 
3f  per  cent.,  and  the  brokers  took  90-day  remitted 
paper  from  the  merchants  at  3t§-|  per  cent.  Money 
was  3  per  cent,  for  seven  days,  and  2|  to  3  per 
cent,  on  call,  wanted  in  places,  in  places  not.  The 
contango  on  Consols  was  at  first  4I  and  then  4J  and  4 
per  cent.  A  small  amount  due  at  the  Bank  was  paid 
off  and  still  everybody  remains  apprehensive. 

It  is  clearly  useless  for  the  Bank  of  England  to 
attempt  the  application  of  a  5  per  cent,  rate  to  a  market 
thus  constituted.  Before  anything  could  be  done,  it 
must,  as  we  have  frequently  explained,  clear  away  the 
mass  of  floating  credit  that  now  hampers  the  market, 
but  this  is  in  present  circumstances  a  futile  operation, 
because  the  Treasury  is  continually  replenishing  the 
supply  of  floating  credit.  It  reduced  its  balances  last 
week  by  nearly  ;^70o,ooo,  having  thus  spent  not  only  all 
the  tax  income  of  the  week,  but  also  a  considerable 
portion  of  its  slender  bank  balances.  The  current  week 
must  have  still  further  depleted  its  resources,  and  it  is  in 
no  position  to  hold  its  hands,  still  less  to  pay  back  any  of 
the  credit  it  has  compelled  the  Bank  to  advance  to  it. 
Before  therefore  the  Bank  can  hope  to  operate  with 
effect  upon  market  rates  the  Government  ought  to  issue 
another  loan  to  the  public  so  as  to  aid  the  Bank  in 
drawing  back  rapidly  the  credit  continually  poured  out 
from  the  Treasury.  The  Bank  would  seem  to  have 
borrowed  ;^50o,ooo  on  stock  this  week,  that  being  the 
amount   of  the   decrease  in  its  Government  securities. 


but  ;^5oo,ooo  is  useless  in  the  circumstances.  The 
Government,  however,  is  powerless  to  issue  a  large  loan 
without  the  sanction  of  Parliament  and,  therefore,  we 
again  say  it  is  allowing  the  stupendous  banking  and 
mercantile  interests  of  the  nation  to  run  into  great  peril 
without  apparently  caring  a  straw  what  happens  to 
them.  This  indifference  and  the  present  plight  of  the 
Money  Market  have  only  to  be  prolonged  for  a  little 
time  to  bring  about  a  convulsion  among  our  credit 
institutions  of  a  magnitude  no  imagination,  even  the 
dullest,  can  contemplate  the  possibility  of  without  a 
shudder. 

SILVER. 

Under  the  influence  of  free  offering  on  the  part  of  producers,  and 
no  decided  buying  on  behalf  of  the  Indian  Government,  the  price 
of  silver  declined  at  one  time  in  the  week  to  29xJd-  per  oz.  At  this 
level  buyers  came  into  the  market,  and  the  quotation  has  since 
risen  to  29^|d.  per  oz.  for  immediate  delivery,  and  ZQjd.  per  oz. 
for  two  months'  forward.  At  these  prices  the  tone  is  steady,  partly 
upon  moderate  purchases  believed  to  be  on  account  of  the  English 
Mint,  but  these  in  themselves  would  not  suffice  to  cause  the  re- 
covery, and  it  is  difficult  to  say  whether  the  Indian  Government  is 
again  buying,  or  whether  the  advance  simply  arises  from  the 
natural  reaction  after  a  decline.  Speculative  operations  now  enter 
so  largely  into  the  business  of  the  market  that  it  is  not  often  clear 
what  are  the  motives  that  give  rise  to  a  change  in  tendency.  In  the 
mail  has  come  to  hand  the  text  of  a  Law  that  will  permit  the  Indian 
Government  to  buy  silver  with  its  balances  on  this  side,  and  at  once 
treat  it  as  a  part  of  the  currency  reserve.  Possibly  this  law  is  now 
in  operation,  and  the  purchases  of  silver  by  the  Indian  Govern- 
ment are  being  made  to  the  best  advantage  of  its  finances.  How 
the  large  purchases  now  being  conducted  will  operate  in  connec- 
tion with  the  policy  of  the  Government  in  regard  to  the  maintenance 
of  the  exchange  it  is  as  yet  impossible  to  say,  but  the  India  Council 
is  already  beginning  to  find  difficulty  in  its  sales,  and  it  may  easily 
be  found  that  to  supply  the  country  with  fresh  rupees  when  trade  is 
active  will  act  as  a  deterrent  to  the  sale  of  Council  drafts  later  in  the 
year. 


BANK   OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Oct.  31,  1900. 

ISSUE  DEPARTMENT. 


Notes  Issued 48,5'5>2S5 


I 
Government  Debt  ...._..      11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion  ....      30,740,285 
silver  Bullion 


;£48,5i5.2Ss 


^48,515,285 


Proprietors' Capital    14,553,000 

Rest 3. '54.424 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        7.355.4»8 

Other  Deposits 40,500,441 

Seven  Day  and  ether  Bills..         i24i475 

;£63,687,758 


BANKING   DEPARTMENT 


Government  Securities  .. ..  r9,69r,o34 

Other  Securities  25,659,468 

Notes  18,652,655 

Gold  and  Silver  Coin 1,684,601 


Dated  Nov.  1,  1900. 


;t6s,687,758 
H.  G.  BOWEN.  Chief  Coihier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

Last  Year. 

Nov.  I. 

Oct.    24, 

1900. 

Oct.  31, 
1900. 

Increase. 

Decrease. 

3,i7'.056 

7.820,639 

41,136,044 

170,893 

15,185,990 
30,058,922 
21,597,720 

Liabilities. 

£ 

3,164,567 

8,048,243 

40,979,370 

151, 5f3 

20,191,034 
25,608,150 
21,097,579 

I 

29,479,915 

423  p.c. 

4       >• 

£ 
3,154,424 

7.355, 4'S 

40,500,441 

124,475 

19,691,034 
25,'59,468 
20,337i25S 

£ 

29,862,630 
42^  p.c. 
4      » 

£ 

Decrease. 

500,000 

760,323 

£ 

Pub.  Deposits.'... 

692,825. 
4781029 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

27,ioS 
Increase. 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate 

1,260,323 

1.260,323 

Inctease. 

Decrease. 

£ 

•8,613,890 

43J  P-c. 
5      11 

382,715 

£ 

Foreicn  Bullion  movement  for  week  ;£265,ooo  out. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Akrivals. 


WlTHDHAWALS. 


NU 


Net  efflux 223,000 


Total ;C223,COO 


Monday,  Egypt 50.000 

Do.       Not  itated 50,000 

Tues-Jay,  bar  gold  sold    10,000 

Do.      Egypt 50,000 

Do.       Nut  stated 53,ooo 

Do.      S.  America 10,000 

Total ;C233,00O 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900, 

1899. 

Increase. 

Decrease. 

January 

;£95 1. 863,000 

;£957i564.ooo 

— 

;£5, 701,000 

February 

692,360,000 

766,089,000 

— 

73,729,000 

March 

670,521,000 

706,760,000 

— 

36,239,000 

April 
May 

694,980,000 

670,861,000 

;Ca4.ii9.ooo 

— 

811,088,000 

911,389,000 

— 

100,301,000 

June 

669,135,000 

677.369.000 

— 

8,234,000 

July 

748,99i,oco 

780,557.^00 

— 

31,566,000 

Week  ending 

August  1 

182,812,000 

306,135,000 

"" 

a3i3a3.ooo 

8 

148,115,000 

128,630,000 

19,485,000 

— 

15 

178,670,000 

184,323,0.0 

5.653.000 

M             32 

M7.374.000 

157,481,000 

— 

10, 107,0c  0 

.             29 

i37,54i.«'0 

133.303,000 

4i '39,000 

— 

Sept.      5 

182,458,000 

190,634,000 

— 

8,176,000 

M             >2 

i35i254>ooo 

131,544,000 

6,710,000 

— 

.1           10 

168,114,000 

172,62^,000 

— 

4,5ii.<wo 

„             26 

144.739.000 

135.458,000 

9,281,000 

— 

Oct.       3 

199,604,000 

315,427,000 

— 

15,823,000 

„        10 

161,772,000 

162,813,000 

— 

1,041,0:0 

..        17 

178,137,000 

182,400,0:0 

— 

4,263,000 

1,       24 

144,134,000 

132.943.003 

11,191,000 

— 

..         31 
ToUl  from 

193,150,000 

192,906,090 

243,000 

— 

Ian.  I. 

7,^^.813,000 

7.705,212.000 

— 

351,400^000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam       

Brussels     

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta 

Bombay 

New  York  call  money 


Bank 
Rate. 


3 
5 
5 

3^ 

k 

3i 

5i 

6 
6 

4 

.Is 


Altered. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13,  1900 

February  6,  1900 

February  7,  1900 

February  5,  1900 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

July  1,  1900 

May,  1900 

Oct.  18,  1900 

Sept.  13,  1900 


Open 
Market. 


Last 
week. 


■i 

;! 

5 

6 
6 


Latest. 


3 

4 

:» 
^1 

4i 

<7 
6i 

3t 
5 

6 
6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels      

Amsterdam    . . 

Berlin 

Do 

Hamburg  .... 
Frankfort  .... 

Vienna    

St.  Petersburg 
New  York. . . . 

Lisbon    

Madrid  


i 

Last 

week's. 

6 

chqs. 

25*10 
2515 

cbqs. 
sight 

12*07 

chqs. 

20*45 

3mths 

20-25J 

chqs. 

20*44 

short 

20*42| 

sight 

24*08 

3mths 

93*75 

6odys 

4-8o8 

sight 

38  A 

sight 

33*20 

Latest. 


25 '09^ 

»5'i3i 

12'C6J 

30*46 
20*25 
2o'45 
'°*\4 

24'0C)i 

93"75^ 
4-8oi 
38J 
33- 30 


Italy    

Constantinople.. 
,B.  Ayres  gd.  pm, 
iRio  de  Janeiro.. 

I  Valparaiso 

Calcutta 

Bombay 

Hong  Kong  . . .. 

Shanghai   

Singapore 

Yokohama     .. . . 


J, 

^ 

Last 

s 

week's. 

u 

sight 

26*60 

3mths 

103*10 

•33*90 

9odys 

lojd 

"^'T. 

i7s'.d. 

'/3  J 

T.  T. 

./3 

T.J. 

3'l 

T.  T. 

'l"i 

3/lft 

4mths 

4mths 

2/oJ 

26*49 

109'22i 
132*90 
loHd. 

s/xi 

3/1  ti 
3/0I 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    

Treasury  advances,  coupon 

account  

Treasury  balances | 


Oct.  27,  1900. 


£ 

9,669.720 

i6,68sii6o 

43.488,440 

9.555.760 

63.805.5M 

15.300 
2,077,960 


Oct.  30,  1900. 


£ 

9,689,240 
16,703,840 
43.489.320 

9,469,720 

63i9i3.'oo 

9,360 
1,715,160 


Oct.  13,  1900.  Oct.  28, 189$ 


£ 

9,689,240 
16,669,120 

43.479.  "O 

9.376.560 

63,969,040 

4,000 

1,501,640 


£ 

13,600,000 
13,883,520 
41.435.320 
4,118,640 
60,686,680 

35.  >» 
1,139,280 


NATIONAL  BANK  OF  BELGIUM  (26  ffanes  to  the  £). 


Oct.  35, 1900. 


Coin  and  bullion 
Other  securities 
Note  ciiculation 
DetMsits 


Oct,  18,  190a 


£ 

4,167,480 

18,579.520 
23,725,680 
2,837,680 


£ 

4. »7 1.720 
18,184,360 
23,455,400 

3,736,080 


Oct.  11,  1900.  Oct.  26, 1B99. 


4,143,280 
17,978,120 
•2,576,840 

1,456,560  I 


£ 

4.37>.<>o 

17.179.560 

31,4(6,340 

'.3'0.44° 


BANK  OF  FBAMCB  (25  ftfanet  to  the  £). 


Not.  3,1900.  Oct.  25, 1900.  Oct.  i8,  I90o.'Not.  2,  iS9^ 


Gold  in  hand.. .. 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

9>.7«3.400 
44.5'3.4to 
37,931,(00 
30,902,640 
i64,95t,iro 
>5.75J.7>o 
19,146,600 


£ 
9'.7i5.5«> 
44.574.760 
31,272,920 
ao,  679,8(0 
160,904,360 
'SiM'.ooo 
l»,49o,,6o 


£ 
91,230,930 
44.666.  $»o 
32,701,640 
21,363,440 
161,786,080 
i3,2;2,6to 
19,207  .pep 


£ 

4«.77",««o 
43.*05,a4a 
i}.>n.'6o 
I58,7<»7,9'» 
'••MOrOfO 
i«,«e<»,5*l 


Proportion  between  bullioo  and  circulattoa  tel  per  cent,  •gaiaat  l^i  per 
a  week  ago. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4ft.). 


Oct.  37,  1900.  Oct.  20,  1900.I  Oct.  13, 1900.  Oct.  sS,  ft99. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


£ 

31,766,000 

11,589,300 

1 58,670,000 

6,112,000 

168,678,000 


£ 

31,330,000 
ii,5«o,|oo 

i59.570|000 
6,086,300 

169,386,000 


£ 

33,053,000 

11,930,400 

161,573,000 

6^56,600 

1 73, 3  r  8,000 


£ 

a6,t7*,oee 

9,8$s,aoo 

«3».<54,«»» 

3,i63.aM 

152, 328,000 


Legal  reserve  is  2^  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (tpccic 
and  legal  tenders)  exceeds  this  sum  by  j^  1,306,000  agaiou  an  excess  last  w«di  of 

;£588,0OO. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Oct.  8/21, 
1900. 

Oct.  1/13, 
1900. 

Sep.23/Oct.6, 
1900. 

Oct.  8/30, 
■  899- 

Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    diS' 

counted    

Securities  belonging  to  the 

Bank    

Notes  in  circulation 

Deposits      and       current 

£ 

68,434,610 

6,c  80,978 

40,071,084 

4.  "3. 858 
56,999,661 

32,084,329 
23,643,089 

68,655,>4» 
6.155.580 

39,265,291 

4,'39.a57 
57.>oj,237 

32,113,886 
23,263,278 

69,974.900 
6,413,067 

38,550.055 

4,110,003 
57.598.707 

3».495.498 
Mi745.943 

£ 

»3.979.ooo 
4,3*6.000 

3i,9<9.ooo 

4,443.000 
55,186,000 

35,092,000 

Treasury  account 

36,930,000 

BANK  OF  ITALY  (25  lire  to  the  £). 

Oct.  10, 1900. 

Sept.  30, 190a!  Sept.  20, 1900. 

Oct.  10, 1899, 

Reserve 

£ 

17,028,403 
634.680 

11,113,000 
6,557.600 
5,202,720 

34,593,160 
3.955.360 
3,779,200 

£ 
17,086,360 

11,312,760 
34.39'.59o 

17.ojS.480 
709,440 

10.778.640 
8,123,130 
5,613.040 

33.397.3Co 

£ 

16,883,000 

State  notes  and  small  change 

i.679,oce 

Public  stock  and  State  loans 

Credits    ^ 

Note  circulation   

9,349.00s 

5,400,000 

36,053.00a 

Deposits 

3,910,280 

4.578.190 

4.091,000 

LONDON  COURSE  OF    EXCHANGE. 


Place. 


Usance. 


Oct.  33. 


Amsterdam    and  Rotterdam: 
Do.  do.  I 

Antwerp  and  Brussels 

Hamburg j 

Berhn  mA  German  B.  Places  \ 

Paris 

Do.    ..^ 

Marseilles 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Opcrto 

Copenba^en 

Christiania 

Stockholm  


short 

I  3  months 

3  mouths 

I  3  months 

3  months 

cheques 

3  months 

3  months 

ji  months 

3  months 

3  months 

3  months 

3  months 

6oda3rs 

3  months 

3  months 

3  months 

3  v.ooths 

3  months 

3  montbt 


Oct.  35. 


Oct.  JO. 


954iJ 
90*69 
90*70 
95"'3} 
9J*3J 

9553! 

si 

St 

11-59 
i«-59 


I9-li 
•9*4 

95*40 

90'7O 
90*70 


No». 


95*5«* 

94i 

9«*05 
48I 


1«-5I 
.85. 
'«5» 


.9.1 
«9-4l 

9J*«0 

•o-jo 
•0-71 

•r>9* 

•S*33l 

9S5«1 
94^3 

2f 

18-59 


OPEN    MARKET  DISCOUNT.  Percent 

Thirty  and  sixty  day  remitted  bills          3! 

Three  months                   ,,               ll 

Four  months                    *■               it 

Six  months                       ,,                •         ..         •-  lt~^ 

Three  months  fine  inland  bills         4  ~4i 

Four  months                     ,>                ••        ••        >■         ••        ••  4  ^Hz 

Six  monlbs                         „                 4i'~4l 


BANK  AND  DEPOSIT  RUES. 


Bank  of  England  minimum  dlscoont  ratt 

,,  ,,         short  loan  rmtcft  ..         m 

Ranker's  rate  on  deposits 
Bill  hrokers'  deposit  rate  (call) 

,,  7  and  14  days'  nocice  » 

Current  rates  for  7  dav  loans 

,.  for  call  loan   ••        ••        m 


Perc 


566 
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Stock   Market  Notes   and  Comments. 

Efforts  are  being  made  to  revive  public  interest  in 
American  railroad  shares.  We  shall  not  be  surprised  to 
fmd  a  certain  measure  of  success  attending  these  efforts. 
As  we  have  often  remarked,  the  British  public  is  not 
only  in  the  mood  for  gambling,  but  eager  to  throw  the 
dice,  and  there  are  several  features  about  United  States 
railroad  shares  calculated  to  tempt  the  venturesome.  It 
is  quite  possible  that  they  will  be  sent  to  higher  prices 
after  next  week,  when  the  triumph  of  the  Republican 
Party  at  the  polls,  now  held  to  be  assured,  is  complete. 
That  alone  will  be  utilised  to  foment  an  activity 
in  markfcts  that  we  cannot  see  without  joining  in  the 
play.  Balancing  information,  however,  we  cannot  avoid 
noticing  that  within  the  last  fortnight  heavy  purchases 
of  these  shares,  resulting  in  substantial  advances  in  the 
prices  of  not  a  few  of  them,  have  been  made  on  Wall- 
street  in  anticipation  of  the  McKinley  victory.  In  other 
words,  the  Americans  have  been  discounting  that 
victory,  and  unless  we  here  rush  in  to  take  the  shares 
they  are  loaded  up  with  off  their  hands,  we  may  see 
some  reaction  on  the  announcement  of  the  pollings. 
It  is  pure  gambling,  however  viewed,  because  the 
intrinsic  position  of  railroad  property  throughout  the 
Union  is  not  such  as  to  warrant  any  sane  being  in  look- 
ing upon  the  bulk  of  railroad  shares  as  investments. 
Apart  from  the  stocks  of  a  few  companies  like  the  New 
York,  New  Haven  and  Hartford,  the  Chicago  and 
Alton,  the  Pennsylvania,  and  perhaps  the  New  York 
Central  and  Illinois  Central,  the  amount  of  capital 
expenditure  looming  in  the  near  future  for  every  one  of 
the  railways  bodes  anything  but  good  dividends  on 
common  stocks. 

We  are  doing  no  general  business,  and  the  interrup- 
tion of  Monday's  demonstration  and  Thursday's  Stock 
market  holiday  almost  stifled  dealings  altogether  in 
jinany  sections  of  the  market.  It  is,  therefore,  still 
.unnecessary  to  enlarge  upon  prospects  or  to  estimate 
the  future  at  any  point.  We  cannot  say  when  activity 
can  be  locally  stimulated.  A  looming  cloud  hangs 
over  markets  not  to  be  dissipated,  we  fear,  until  the 
storm  has  broken.  Paris  is  this  week  in  the  throes  of  a 
very  difficult  settlement,  due  to  the  tumble-down 
in  the  prices  of  a  great  many  local  industrial, 
traction,  and  other  securities  rigged  on  the 
Bourse  or  Couhsse  during  the  past  few  years. 
It  has  helped  to  make  our  section  for  foreign  stocks  dull, 
and  until  values  have  adjusted  themselves  and  losses 
been  covered  over  and  met,  there  is  no  hope  for  the  South 
African  market.  We  cannot  revive  it  here,  and  Paris 
wants  to  sell.  Except  "  Kaffirs  "  and  Spanish  "  sealed  " 
bonds,  it  is  wonderful  how  little  the  French  market 
possesses  that  would  find  purchasers  on  this  market  in 
a  real  pinch.  The  position  has  wholly  changed  between 
the  two  Bourses  within  the  last  fifteen  or  twenty  years. 
We  have  sold  our  Egyptian  stocks,  our  Russian  bonds, 
-OUT  Suez  Caral  shares,  most  of  our  holding  in  the 
Imperial  Ottoman  Bank,  most  of  our  Turkish  bonds, 
iind  nearly  all  our  Spanish.  The  chance  of  help  in  time 
■of  difficulty  is,  therefore,  small  for  Paris  through  any 
outlet  London  could  afford.  There  is  no  "  bear " 
account  here  in  any  of  these  securities,  except,  perhaps, 
Spanish  and,  to  a  small  extent,  Turkish  bonds  or  Rio 
Tinto  mine  shares. 

Turn  that  round  the  other  way  and  ask,  what  could  we 
do  in  the  way  of  selling  to  obtain  help  abroad  were  our 
pinch  to  come  ?  We  have  brought  home  our  capital  of 
old  invested  both  from  the  Continent  and  from  America 
to  an  extent  that  has  left  us  singularly  bare  of  resources 
should  compulsory  realisation  to  call  in  funds  become 
necessary  in  London.  Our  securities  are  now  much 
more  than  formerly  purely  domestic.  Where  could  we 
find  placement  for  our  colonial  bonds,  our  municipal 
securities,  our  railway  ordinary  stocks,  tainted  with  the 
dread  of  diminished  dividends  ?  What  have  we  to  offer 
to  the  foreigner  to  induce  him  to  part  with  his  cash  ? 
This  is  a  question  worth  pondering.  Many  things  lie 
behind  it  of  a  sort  calculated  to  induce  humility  if  we 
could  only  find  them  out. 


The    Week's   Stock    Markets. 

Business  has  been  so  interrupted  this  week,  thanks  to  the 
practical  suspension  of  business  on  Monday  and  the  All  Saints 
holiday  on  Thursday,  that  many  members  have  not  thought  it  worth 
while  to  put  in  an  appearance  at  all.  They  did  not  lose  much,  (or 
dealings  have  been  wolully  restricted  and  the  tone  in  nearly  all 
departments  was  very  flat.  Brokers  are  again  complaining  bitterly 
of  the  scarcity  of  orders,  and  prices  have  been  allowed  to  drift  in 
the  most  depressing  way  possible.  South  African  news  has  not 
been  of  a  cheering  character,  and  nobody  pretends  to  forecast  what 
wiil  be  the  outcome  of  the  Chinese  trouble,  while  the  danger  of  a 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 

or 
Fall. 

I03J     96I 

^_ 

Consols  2  j  p.c.  (Money)... 

m 

-    * 

102J    9;t 

984 

Do.     Account  (Nov.  5 

m 

-    i 

'ooj    95i 

97« 

2i  p.c.  Stock  red.  1905  ... 

9S 

1004    96 J 

National  War  Loan   

984 

— 

99*    97 

971 

Do.    Account  (Nov.  5)... 

984 

— 

349    329 

— 

Bank  of  England  Stock.. 

3314 

— 

ii2§  105 

109*- 

India  34 p.c.  Stk. red.  1931 

1094 

— 

1054    95 

1004 

Do.  3  p.c.  Stk.  red.  1941- 

lOI 

— 

9oi  as 

864 

Do.  24  p.c. Stk. red.  1926 

864 

— 

64J     62i 

64* 

Do.   Rupee  Paper 

64S 

+  4 

collapse  in  the  Money  Market  is  becoming  more  and  more  insistent. 
The  only  thing  the  markets  have  derived  any  comfort  from  is  the 
appointment  of  Lord  I^ansdowne  as  Foreign  Secretary,  not  because 
he  is  considered  in  any  way  specially  qualified  for  the  post,  but 
because  it  removes  the  danger  of  Mr.  Chamberlain  forcing  his  way 
into  that  office. 

Consols  gave  way  on  the  hardening  of  money  rates,  but  they 
picked  up  a  trifle  at  the  close,  the  contango  rate  of  4  to  4j  per  cent 
being  easier  than  expected,  and  on  balance  are  only  a  small 
fraction  lower.  The  War  loan  also  receded,  but  finally  recovered, 
while  Indians  have  scarcely  moved  at  all.  Rupee  Paper,  however, 
is  a  little  better,  the  price  of  silver  being  maintained,  although  it 
looked  like  breaking  rather  sharply  at  one  time.  Corporation  issues 
have  not  attracted  any  appreciable  attention,  but  Colonials  jumped 
about  within  narrow  limits. 


Highest  and        Last 
Lowest       I   Cairying 
this  Year,     over  Price. 


HOME  RAILWAYS. 


i8oi  127 
49I  374 
254  16J 
43   25 
184  Hi 

r274  1004 

5«i  42i 
i68i  139 

66i  48i 
147  129 
ii3i  85i 


214 

741 
71 


32 

814 

89 

894 

404  3ii 
177  159 
1994  I74i 
103J  66i 

85   63J 


135 

3H 
1/4 
264 

121 

I07j 
46^ 

1434 
604 

130 

87 

24i 

764 
761 

82 

38 

I64J 

I79i 
68 

694 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central  Pref.  .. 

Do.       Def.  .. 

Great  Eastern 

Great  Northern  Def... 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan    

Metropolitan  District.. 
Midland  Pref 

Do.        Def , 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Def.   . 


Closing 
Price. 


127 

38 

I7k 

26 

124 
1064 

46 
1424 

594 
130 
9t 

764 

76 

82 

37} 
165 
179 

684 

69 


Rise 

or 
Fall. 


-Si 

-  i 
+  i 


-  4 
+  4 


-  i 


In  the  Home  Railway  market  interest  has  centred  in  the  sharp 
break  in  Brighton  deferred,  which  has  tumbled  to  the  lowest  point 
of  the  year.  The  loss  on  the  week  is  over  5  points.  Dividend 
estimates  put  the  forthcoming  distribution  at  only  34  per  cent,  but 
it  is  too  early  yet  to  speak  with  much  confidence  on  this  point,  and 
the  weakness  is  probably  due  in  the  main  to  the  liquidation  of 
pawned  stock.  This  is  a  danger  which  we  have  frequently 
referred  to,  and  it  is  likely  to  have  still  more  influence 
during  the  next  few  months.  Districts  have  also  been 
prominently  weak,  the  "shop"  having  evidently  come  to 
the  conclusion  that  conditions  are  not  favourable  for 
another  rig,  but  Metropolitans  have  been  steady.  South-Eastern 
deferred  has  recovered  substantially,  and  Chathams  are  also  firm, 
notwithstanding  the  growing  indignation  at  the  companies' 
inefficient  service,  and  the  discussion  about  the  splendid  retiring 
allowances  which  have  apparently  been  granted  indiscriminatelyln- 
recent  years.  Most  of  the  other  securities  are  lower,  but  they 
present  no  special  features. 

American  Railroads  have  not  maintained  the  excitement  which 
was  £0  prominent  lait  week,  but  the  declines  seldom  exceed  4  to  3. 
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Wall-street  has  been  growing  more  apathetic  as  the  Presidential 
Election  approaches,  and  no  increase  in  activity  need  be  looked  for 
till  this  disturbing  influence  is  disposed  of.  The  market  thinks  that 
the  return  of  Mr.  McKinley  will  be  celebrated  by  another  spurt,  but 
it  may  be  just  as  well  to  remember  the  advance  which  has  already 
occurred,  and  to  deal  with  caution.  Northern  Pacifies  have  been 
specially  favoured  this  week,  and  there  was  quite  a  nice  little 
gamble  in  Southern  Pacifies.  The  ostensible  reason  was  Mr.  Hay's 
appointment  as  manager,  but  the  movement  was  a  pure  case  of 
manipulation. 


Highest  and 

Lowest 

Last 

Carrying 

this  Year. 

over  Price. 

34      184 

32i 

77i    S9i 

76J 

91 «    5*^ 

77i 

91 i    73 J 

m 

1304  112 

I19J 

24S    16A 

2t 

78i    66| 

72i 

i5i'«  10}  S 

12i 

44S    31 

36i 

I23i  ii3i 

122^ 

896    71 

7H 

I3i      9,"c 

loi 

144     129 

137 

82J    67i 

75i 

80      6g 

75J 

271^  181*, 

23 

75S    63S 

69 

II        7  J 

8| 

45;     3ii 

36i 

64      5of 

5«i 

f'4S    45 

64 

24*     17 

m 

448    31 

36 

I02i     88J 

90 

978     90 

91 

97i    80 

85 

71S    5ii 

55 

28i    i9i 

2oi 

iioi  I04i 

Ic6i 

CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  P.-icific  Prefd.... 

Ontario  Shares    

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.      2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 


Closing 
Price. 


33i 

774 
84 

119! 
20J 

724 
124 
36 
122J 
78 
II 

J  37 
794 
754 

22ii 

7oi 
9 
39i 
58 
634 
194 
35 
89i 

914 

84.^ 
554 

20i 
107 


Rise 

or 

Fall. 


-^ 


+  4 
-  i 
+  i 
-Ji 


- 1 

—  I 


Canadian  Pacifies  have  been  steady  in  spile  of  the  disappointing 
revenue  statement  for  September,  but  the  Grand  Trunk  was  not  so 
fortunate,  and  the  preference  issues  have  lost  4  to  I.  The  net  profits 
in  this  case  show  a  reduction  of  about  ;^l5,ooo  on  the  three  months. 
Indian  Railways  have  scarcely  been  mentioned. 

Foreign  stocks  have  been  just  as  dull  as  other  sections  of  the 
market  which  London  more  effectually  controls,  but  the  Paris 
Bourse  is  not  quite  so  stagnant  as  our  Exchange.  Spanish,  how- 
ever, has  lost  r.ithcr  heavily,  and  Paris  would  evidently  like  to 
reduce  its  holdings  of  the  stock  if  it  could  find  any  one  to  unload 
on.  French  Rentes,  however,  have  gained  a  point,  and  Italians, 
Greeks,  Hungarians,  and  Egyptians  have  all  shown  strength,  but 
Turks  have  been  weak.  Chinese  have  recovered  a  point.  In  the 
South  American  section  Argentines  were  neglected,  but  Brazilians 
improved  a  little  and  Chilians  have  been  steady. 


Highest  and 

Lowest 
this  Year. 


944 
96 

-84 

671 

76 

721 

93 
102 

1054 
102 
loi 
46J 

95 
102 
26J 
73i 
48* 
274 
24 
51 


m 
891 
71 

57i 

65 

56i 

87 
80 
102 
97 
974 
41 
90S 

971 

2I| 
64 

444 
24i 

2'* 


Last 

Carrying 
over  Price. 


92 
93 
75 

614 

704 
67  i 

8SJ 
91 
105 
973 
994 
4li 
93i 
98 

23  s 
68i 

45J 

24  J 
22i 
49 


FOREIGN   BONDS. 


Argentine  5  p.c.  1886... 
Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay. 

Water   

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ky 

Chilian  1896 

Chinese  1896  

Egyptian  4  p.c.  Unified... 
Do.     34  pc.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1S99   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.     I  p.c.  "  D"    

Uruguay  3J  p.c.  Bonds  ... 


Closing 
Price. 


Rise 

or 
Fall. 


92 
93 

75 

61 
69 

67 
89 
914 

I03}xd 

98 
100 
42 
944 
984 

23i 

46i 
25 

22j 

48Jxd 


+  4 
+  4 

+  J 


+  1 

+_i 

I- 1 
+  4 
+_4 

+  i 

-  * 

-  i 


Fortign  Railways  were  naturally  quiet,  and  most  of  the  move- 
ments which  have  occurred  are  in  a  downward  direction, 
Argentines  continue  to  lo.se  ground,  and  several  further  declines  are 
recorded,  but  dealings  are  of  small  importance  as  a  rule.  Mexicans 
have  also  been  very  weak,  the  effect  of  the  disappointing  dividend 
and  report  not  having  worn  off,  and  Nitrates  have  declined  on  the 
confirmation  of  the  combine  for  the  restriction  of  output. 

Very  little  interest  has  been  displayed  in  the  Miscellaneous 
market,  and  transactions  h.-ive  been  unusually  few  and  far  between. 
Anglo-American  deferred  received  some  attention,  and  cotton 
shares  were  in  demand  at  one  time,  but  they  have  since  reacted. 
Allsopps  displayed  renewed  weakness,  and  a  few  selling  orders 


coming  on  the  market  depressed  Liptons.  Otherwise  there  is  little 
or  nothing  to  not£  in  the  movements,  which  have  tieen  somewhat 
erratic  and  entirely  unimportant. 


Highest  and 

l.owesl 

this  Year. 

Luf 
Carryiog 
orer  Price. 

FOREIGN  RAILWAYS. 

Clodng 
Price. 

Kis« 
or 

Fall. 

IIOJ   101 J 

1 10 

141 
54 

97 

100 
66 

83 

78 

Argentine  Gt.  West  5  p.c 
Pref  Stock    

I07xd 

I37«> 
49xd 
98 

loxd 

99 
(>AxA 

82 

78 
38 
171 

77 

«34 
___54_ 

«54i  136 
81        49 

1004     92 
84J     56 
"11     91 

118S    99 

744    <>o 
95      79i 

B.  Ay.  Gt.  Southern  Ord.. 

B.  Ay.  and  Pacific  Ord.... 

Do.             Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 
Central  Uruguay 

-r 

-r 

Cordoba  and  Rosario6p.c. 
Deb     

—  I 

88      73 

Cord.  Cent.  4  p.c.  Deb. 
(Cent.  Nth.  Sec.) 

44      34 
21^     l6i 

89J    74i 
84      75 
88      5i 

3! 
184 

79 

82j| 

.5i 

Do.  Income  Deb.  Stk.   ,.. 
Mexican  Ord.  Stk 

:T? 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

-  i 

Applicants  for  the  debentures  and  shares  of  tfce  Bibi-Eybat  Petro- 
leum Company  have  received  allotments  in  full,  and  the  issues  are 
offered  at  par  on  the  market.  Underwriters,  therefore,  have  pre- 
sumably been  obliged  to  take  up  a  proportion  of  their  subscription. 
This  does  not  imply  that  the  company  is  thoaght  badly  of.  On  the 
contrary,  it  is  rather  favoured,  and  the  failure  merely  shows  market 
stagnation.  That  was  prevalent  everywhere  to-day,  idleness, 
dulness,  wailing,  and  all  things  closed  weak  except  Consols,  which 
hardened  a  little  because  the  Hank  did  not  take  away  money  on 
stock  to  the  extent  expected. 


MINING    NOTES    AND    NEWS. 

It  has  been  a  dull  week  for  the  Mining  Markets,  including  two 
blank  days,  for  there  was  nothing  done  on  Monday  when  the  mob 
got  out  of  hand  in  welcoming  the  C.I.V.'i,  and  Th ursday  was,  as 
usual,  an  official  holiday.  Moreover,  there  are  signs  that  holders 
of  South  Africans  are  becoming  tired  of  hanging  on  to  shares 
which  have  no  prospect  of  improvement,  and  the  report  that  the 
great  Cecil  Rhodes  was  ill  brought  in  a  steady  streim  of  small 
selling  orders.  The  big  houses  were  not  quite  prepared  for  this 
turn  of  events,  and  they  once  more  came  to  the  rescue  of  the 
market,  but  it  is  very  doubtful  how  long  they  will  continue  to  give 
this  support  when  it  is  quite  evident  that  the  public  are  not  to  t>c 
tempted  to  buy.  Outside  speculators  would  certainly  be  wise  to 
realise  while  they  have  the  ch.ince,  as  the  big  people  cannot  afford 
to  let  prices  collapse  until  they  have  exhausted  every  means  of  main- 
taining them.  Of  course,  if  the  public  persist  in  selling  a  further 
decline  is  bound  to  occur,  but  the  real  slump  will  not  come  till  the 
insiders  begin  to  unload  in  real  earnest.  De  Beers  and  Charlercds 
have  been  prominently  weak  on  the  Rhodes  rumours,  and  Matabele 
Gold  Reefs  dropped  rather  heavily  owing  to  the  liquidation  of  weak 
"  bull "  accounts.  The  Rhodesian  output  for  Septemtjcr,  we  may 
mention,  was  540  o/.  better  than  the  official  returns  made  it,  one  or 
two  returns  having  been  omitted. 

In   the  Westralian  section  business  has  been  of  very  meagre 
dimensions,  the  public  resolutely  holding  aloof.      Hannan's  Brown- 
hills  have  further  recovered,  but  Golden  Horseshoes   have  been 
exceptionally  weak.  The  shares  are  mostly  in  few  hands,  as  we  have 
before  pointed  out,  but  this  does  not  seem  to  have  deterred  an 
opposing  faction  from  selling  "tjears."      We  have  grave  doubts 
about  the  value  of  this  properly,  but  shall  not  be  sorry  to  hear  that 
the   "  bear  '    biters  have  got  bit.     Anyhow,  the  whole  thing  is  a 
gamble,  which  sensible  people  will  stand  clear  of.      It  is  said  that 
the  discovery  of  rich  ore  recently  repotted  on  the  Boulder  Main  Reef 
property  is  turning  out  quite  as  well  as  the  original  rumours  indi- 
cated, but  perhaps   this   is  only  the   preliminary  to  the  usual   rig. 
The  Boulder  Perseverance  directors  have  issued  a  circular  replying 
to  the  recent  adverse  rumour*,  and  they  quote  the  manager  to  the 
effect  that  there  are  still  6,000  tons  of  oxidised  ore  besides  250,000  tons 
of  sulphide  ore  alx)ve  the  500  ft.  level,  giving  liot.  on  the  average. 
Whether  or  not  these  figures  are  atisolutely  reliable  this  prompt 
method  of  dealing  with  bear  statements  is  at  least  to  be  encouraged. 
During  the  early  days  of  the  Westralian  boom  the  Town  Pro- 
perties of  West  Australia  were  considered,  in  many  sanguine  Stock 
Exchange  circles,  to  be  a  grand  speculation,  but  the  company  has 
sadly  failed  to  come  up  to  expectations.    In  the  coarse  of  its  five 
years'  existence  it  has  paid  two  dividends  of  2^  per  cent  each,  and 
for  the  vcar  ended  July  31  last  it  is  able  to  show  a  profit  of  only 
;f378.    Alxiut  thirty  acres  of  land  on  the  Osborne  Park  Estate  were 
sold  at  an  average  of  £37  per  acre,  but  prices  appear  to  be  falling, 
and  the  report  mentions  that  during  the  past  two  months  a  good 
deal  of  land  on  this  estate  has  l)een  disposed  of,  bat  the  avenge 
price  obtained  was  only  ^^30  per  acre.    Turning  to  the  accounts 
we     find     that     the     total     revenue     was     £"5.?94,     including 
£(>88    profit    on     land     sold,    but     expenses    absorbed    £^(^7i 
and    ;(ri,2oo   had    to    be  written  off  for  depreci.ition   of  invest- 
ments.   The  issued  capital  ij  ;i?i50,ooo,  against  which  land  and 
buildings  are  valued  at  £132.418,  and  shares,  &c.,  at  .47.232-    There 
is  an  item  of  i'3  903  for  bills  receivable  but  on  the  other  side  there 
is  a  reserve  of  £1,000  for  b.->d  and  doubtful  debts  so  it  may  l>e  all 
right.    The  company  has  f  5,398  cash  in  hand  and  very  little  in  the 
way  of  liabilities  so  it  may  l>e  able  to  hang  on  till  another  boom 
comes  along.    But  it  looks  desperately  bad  to  have  a  balance  of 
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^I,T45  for  prtliminary  expenfes  figuring  in  the  fifth  annual  balince- 
sheet  as  an  a' set,  and  at  the  pre;  ent  rate  of  wiitirg  this  item  off  it 
will  take  nine  years  to  get  rid  of  it  !  Su  ely  it  wou  d  be  wise  to 
wipe  it  out  without  further  delay. 

The  operations  of  the  British  Broken  Hill  Proprietary  Company 
for  the  six  months  to  June  30  resulted  in  a  profit  on  working  of 
^34  650,  and  the  net  profit,  after  paying  all  expenses,  was  ;^3o,o86. 
This  is  not  so  good  as  in  the  previous  half-year,  but  it  is  letter  than 
the  results  for  the  first  half  of  18^9,  although,  owing  to  the 
exhaustion  of  carbonate  ore,  the  sales  of  this  material  in  its  crude 
state  declined  from  ;f  10,330  to  ;f  r,868.  There  was  also  an  increase 
of  £2,668  in  the  expenses  of  mining  and  milling,  principally  due  to 
the  increased  cost  of  coal,  water,  and  dressing.  On  the  other  hand, 
the  company  has  had  the  advantage  of  an  improvement  in  the  price 
of  lead  and  silver.  It  is  proposed  to  pay  a  dividend  of  is.  6d.  per 
share,  making  altogether  4s.  distributed  this  year,  which  will  absorb 
3^22,500,  and  leave  £7,586  to  be  carried  forward.  The  company  has 
now  a  reserve  fund  of  £19,213,  invested  in  first-class  securities, 
besides  £29,032  of  cash  in  hand  ;  but,  in  view  of  possible  disappoint- 
ments in  the  further  development  of  the  ore  bodies,  it  behoves  the 
directors  to  exercise  the  utmost  prudence. 

Apparently  the  price  of  coals  has  not  yet  become  a  burning  ques- 
tion at  the  Antipodes,  but  from  the  report  of  the  Scottish  Australian 
Mining  Company  we  gather  that  the  colliery  owners  in  that 
quarter  have  decided  to  raise  the  selling  price  from  8s.  to  lis.  per 
ton  on  January  i  next.  They  are  not,  however,  to  obtain  full  benefit 
of  this  advance,  as  it  carries  with  it  a  considerable  increase  in 
wages.  The  men  have  been  agitating  for  higher  pay,  but  no  stop- 
page of  work  occurred,  and  the  company  sold  141,220  tons  of  coal 
during  the  six  months  to  June  30.  This  realised  £50,035  at  a  cost  of 
£44,431,  and  the  net  profit,  including  £2,506  brought  forward,  was 
£6,209.  Oat  of  this  it  is  proposed  to  pay  a  dividend  of  3  per  cent., 
leaving  £2,459  to  be  carried  to  the  next  account.  When  the  com- 
pany becomes  a  little  more  prosperous  it  wijl  perhaps  consider  the 
necessity  for  increasing  its  reserve  fund,  and  making  better  provision 
for  depreciation  and  the  wasting  character  of  its  property. 

An  extraordinary  state  of  affairs  is  disclosed  in  the  report  of  the 
Copper  Corporation  of  Chili.  The  company  was  registered  in 
December,  1898,  and  the  property  was  taken  over  in  April,  1899. 
During  the  period  ending  March  31  last  the  operations  have  resulted 
in  a  loss  of  £6,911,  and  the  directors  wish  to  throw  the  whole  blame 
for  this  unfortunate  outcome  of  the  venture  on  the  first  manager. 
He  was  highly  recommended,  but  he  appears  to  have  been  in  the 
habit  of  reporting  profits  which  were  not  made,  and  he  took  to 
lending  the  company's  money  to  neighbouring  ore  producers  for 
the  purpose  of  keeping  his  smelters  going.  Then,  finding  his 
position  untenable,  he  sent  in  his  resignation.  Altogether  he  was 
good  enough  to  advance  about  £9,000  to  his  neighbours,  but  the 
directors  fear  that  most  of  this  will  not  be  recoverable.  The 
shareholders  will  probably  require  very  clear  explanations 
as  to  why  this  was  not  discovered  and  put  a  stop  to  earlier,  and  at 
any  rate  the  board  is  not  exactly  the  sort  which  should  be  trusted 
with  further  large  sums  to  muddle  away  in  the  same  manner.  Yet 
the  directors  profess  unbounded  faith  in  the  property,  and  calmly 
propose  to  raise  £25,000  or  £30,000  by  means  of  prior  lien  bonds  in 
order  to  continue  operations.  As  there  are  already  £50,000  6  per 
cent,  debentures,  we  should  think  the  holders  of  these  will  require 
to  be  very  fully  satisfied  of  the  value  of  the  mine  before  allowing 
their  rights  to  be  infringed  in  the  way  suggested  by  the  people 
primarily  responsible  for  the  mess  the  company  has  got  into. 


A  somewhat  curious  case  of  collision  between  legislative  action 
and    constitutional    law,    with   reference    to    sugar  bounties,  has 
occurred,  says  the  Manchester  Guardian,  in  the  United  States.    The 
Michigan    Legislature,  about  three  years  ago,  being  wishful  to 
encourage  the  production  of  beet  sugar  in  that  State,  passed  an  Act 
awarding  a  bounty  of  I  cent  per  pound  on  all  sugar  manufactured 
in  the  State  from  beet  grown  there.    A  considerable  investment  of 
capital  in  beet  growing  and  sugar  manufacture  in  Michigan  was  the 
result.    It  if,  indeed,  claimed  that  a  total  sum  of  5,000,000  dols.,  or, 
say,  £1,000,000  sterling,  has  been  invested  in  this  way,  and  that 
about   300,000  dols.,  or,  say,  £60,000,  is  at  the  present  time  due  to 
the  owners  of  this  capital  for  bounties  earned  in  accordance  with 
the  terms  of   the  Act.    But,  meanwhile,  objections  have  been  put 
forward  to  the  diversion  of  money  raised  by  taxation  to  the  payment 
of  bounties    to   a   particular   section   of  the  people.     The  question 
has    been    carried    before    the  courts  of   law,  and  the  Supreme 
Court    of     Michigan     has    just    declared     that    such    misappro- 
priation   of    public    funds    is    a    violation    of    the    Constitution. 
It    is    urged    by    the    producers     who    claim     the     bounty    that 
the  State  is  in  honour  bound  to  pay  the  money,  as  their  capital  was 
invested  in  the  beet  enterprises  solely  in  consequence  of  the  induce- 
ment oiit  red  by  the  Legislature.     The  Supreme  Court  has  unani- 
mously decided,  however,  that  the  State's  honour  is  no  more  con- 
cerned in  carrying  out  the  conditions  than  in  performing  any  other 
illegal  undertaking.     The  Act  in  question,  it  ij  declared,  is  not  a 
law,  inasmuch  as  it  attempts  "  to  take  the  property  of  one  citizen 
and  turn  it  over  to  another,"  or,  in  other  words,   "to  compel  one 
class  to  donate  a  part  of  its  property  to  another."    Under  the 
express  terms  of  the  Constitution  "  private  property  cannot  be  taken 
for  private  use,  even  with  compensation,  without  the  owner's  con- 
sent, nor  can  it  be  taken  for  public  use  without  just  compensation." 
It  is  not  surprising  to  find  that  some  of  the  Democratic  authorities 
are  pointing  out  that  this  decision  may  be  logically  applied  to  the 
protective  d  jties  imposed  by  successive  Republican  Governments 
in  the  United  States.    The  principle  that  the  people  generally  may 
be  taxed  for  the  benefit  of  a  specially  favoured  class,  it  is  urged, 
was  at  the  bottom  of  the  sugar  Ijounty  voted  by  a  Republican 
Congress  in  1890,  and  of  the  high  import  duties  imposed  for  the 
encouragement  of  various  American  industries.    According  to  the 
Michigan  decision,  in  short,  McKinleyism  is  unconstitutional. 


NEXT    WEEK'S    MEETINGS. 

Monday,  November  5. 

Joseph  Lucas     Birmingham,  2  pm. 

Mungledge  Tta 138,  Le.idenhall-street,  2.30  p  m. 

R.  H.  &  S  Rogers         Guildhall  Tavern,  2.30  pin. 

Santiago  Nitrate  Winchester  House,  2  30  p.m. 

Tuesday,  Novemiier  6. 

...     Cannon-street  Hotel,  11  a.m. 
...     80.  Limbard-street,  3  p.m. 
...     Winchester  House,  noon. 


Aerated  Bread 

Amatongaland  Exploration 

Balkis  Land 

Consolidated     Goldfields     of     South 

Africa 

Cleveland  and  Soulh  Durham  Assets 

Dartford  Brewery      

German  Incandescent  Gas  Share 

Ionian  Bank      

Imperial  Continental  Gas       

J.  Calabrese        

Margate  Pier  and  Harbour    

Ooregum  Gold  Mining 

Wilson  &  Clyde  Coal 

Wednesday, 
Copper  Corporation  of  Chili  . . . 


Cumberland  and  Niagara  Gold  Mines 
Eastern  Extension  Telegraph 
English,     Scottish,    and     Australian 

Bank  

International  Financial  

Longmore  &  Co. 

Robinson  South  African  Banking,    ... 

Taltal  Railway 


Cannon-street  Hotel,  noon. 

Middlesbrough,  noon. 

Winchester  House,  noon. 
..     II,  Cornhill.  noon. 
..     93.  Bishopsgate-street,  i r  30  am. 
..     Cannon-street  Hotel,  2  30  p  m. 
..     Winchester  House,  3  p  m. 
..     Margate,  2  30  p  m. 
..     Cannon-street  Hotel,  noon. 
..     Glasgow,  ii.i5«m. 

NOVEMIiER  7. 

..     St.    George's    House,     Eastcheap, 
II  am. 

Winchester  House,  12  30  p  m. 

Winchester  House,  2.30  p.m 


Winchester  House,  noon. 
Cannon-street  Hotel,  2.15  pm. 
Keith,  12.15  P™- 
I,  Bank  Buildings,  noon. 
Winchester  House,  i  p.m. 


THURSDAY,  November  8. 

Dalgety  &  Co 52,  Lombard-street,  12  30  p  m. 

Henry  Bull  &  Co Winchester  House,  noon. 

Mexican  Railway        Cannon-street  Hotel,  2  p.m. 

New  Kadin  Goldfields  of  Siam        ...     Winchester  House,  noon. 
Southwood,  Smith  &  Co Winchester  House,  noon. 

Saturday,  November  10. 
Baker-street  and  Waterloo  Railway     17,   Victoria-st,  Westminster,  noon. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  a 
Capi 


\J 


737,013 
420,000 
187,160 
143,500 
143,500 

«,745 
60,825 

114,500 
76,500 
7^.500 
72,010 
81,000 
53.000 
Si.ooo 

360,000 
1,000,000 

400,000 

i35.4«o 
60,000 
60,000 

43.580 
150,000 

75.000 
186,570 

61,120 

2tt,500 

219,000 

367,960 

120,000 

94,060 
83-500 

250,000 
100,000 
100,000 

65,660 

100,000 
100,000 

95.970 

100,000 
100,000 
50,000 

135,000 

270,000 

9.590 

105,000 
tos,ooo 


N&me. 


Dividends. 


1897. 


1B98.     1899. 


Price. 


Yield. 


250,000 

100 

167,380 

xo 

81,080 

xo 

Ii4,6«s 

5 

57.335 

S 

298,250 

5 

78,954 

X 

200,000 

to 

39,000 

6 

20,500 

xo 

90,000 

xo 

45,000 

10 

INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Prcf.   , 

Assam     , 

Assam     Frontier 

Do.  Prcf.   

Attaree  Khat    , 

Brtttsfa  I  ndian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.   

Chargola    

Do.  Prcf.   

Chubwa     

Do.  Prcf.    

Cons.  Tea  and  Lands    . . 

Do.  1st  Pref.     

Do.  2nd  Prcf,   

Darjeeltng 

Darjeeling  Cons. 

Do.  Pref.  

Dejoo  . . .  -. 

Dooars  

Dd.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Torehaut     

Lebong  

Lungia   

Do.  Pref.   

Majuli    

Makum 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singio 

Do.  Pref    


4 

s 

5 

«5 
7 
6 
5 

7 
8 
7 
xo 
S 
7 

nf. 

n?I 
»i 

xJi 

nil 
9 

5 

nil 

s 


6 

3 

6 


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  ... 
Ceylon  Tea  Plantations    . 

Do.  Prcf.   

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.    ... 

New  nirpKiiIa 

r4  uwaia  Eliya 

Standard   

Do 

/atiyantota 

Do.    Pref. 


nil 

X5 

7 

7 
6 

7 

6 
15 
15 


"» 

rU 

4 
8 

nJl 
15 
3 

6 

nU 
7 
6 
7 

XO 

5 

7 

n?. 

k 

u 

5 

nil 


nil 
6 
5 

4 
5 

u 

5 

2 

nil 

6i 


8 
6 
S 
'i 

'5 

3 

6 

7 
7 
7 
7 
7 
5 
7 

ntl 
5 

6 
xo 

7 
13 

u 

nil 

U 
5 

8 

S 
10 

81 
nil 

6 

nd 
>i 
5 

4 

n!. 
nil 


4 

X5 

x8 

7 

10 

10 

6 

7 

7 

so 

»1 

7 

15 

15 

X5 

«5 

4 

7 

6 

6 

l\ 

8 
■oi 

'i 

lOj 

6 
10 
X4/ 

si 

5i 

i 


6i 
[ixd 

It 
\t\ 

4t 
^1 

ii 

a 
a 

8i 
S 

u 


371 

asxd 
i64 

If 

SKd 

23xd 

x^ 

tak 


»7 
6 
4i 

a 

6 

7l 

5 

6 


6« 
X4 


6 

8i 

6 

«3. 


S 

6 

8 

li 
6 


loi 

8i 
5 

7 
8 

l\ 
6* 
9 
6 
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Notes    on    Books. 

The  People  of  China.  By  J.  W.  Robertson- Scott  (Methuen  &  Co. 
3s.  6d.).— This  interesting  book  appears  at  a  most  opportune  time. 
When  all  the  world  is  talking  (and  for  the  most  part  ignorantly)  about 
China,  it  is  well  that  there  should  be  placed  within  reach  reliable 
information  regarding  that  vast  country  and  its  people.  In  dealing 
with  a  nation  so  exclusive  and  conservative  as  the  Chinese,  it  is  a 
matter  of  great  difficulty  to  get  at  the  facts  concerning  its  character 
and  customs,  but  in  so  far  as  is  possible  Mr.  Kobertson-Scott  has 
•made  himself  master  of  his  subject.  He  gives  a  resume  of  the 
history  of  the  Chinese,  of  their  dealings  with  other  nations,  and  of 
all  the  events  which  have  led  up  to  the  present  complicated  situa- 
tion. Our  notions  of  the  race  we  take,  as  a  rule,  from  those  pig- 
tailed  labourers  who  find  their  way  to  London  to  work  on  our  boats 
and  in  our  laundries.  A  very  different  picture  does  the  author  of 
this  book  present  to  us.  Here  we  have  the  highly-respectable,  law- 
abiding,  peace-loving  citizen— the  product  of  centuries  of  a  highly 
advanced  civilisation.  Mr.  Robertson-Scott  speaks  of  "  the  Chinese 
feeling  of  superiority  on  learning  that  Englishmen  were  naked 
savages  at  a  time  when  they  were  a  cultivated  race."  Much  in- 
formation is  given  to  us  about  the  vast  possibilities  of  China  with 
regard  to  its  industries  and  the  outlook  for  its  foreign  trade.  The 
book  is  altogether  an  attractive  one,  and  we  hope  it  will  be  widely 
read.  Appended  to  it  is  an  sxcellent  map,  which  will  be  found 
most  useful. 


The  Anti-Imperialist.  Compiled  and  published  by  Mr.  Edward 
Atkinson,  Brookline,  Massachusetts. —  The  pamphlet  bearing  this 
title,  which  we  have  received,  is  No.  6  and  apparently  the  final  one 
of  a  series.  We  regret  that  the  earlier  ones  did  not  reach  us,  but 
perhaps  they  were  stolen  in  the  United  States  mail,  after  the  manner 
•set  forth  by  Mr.  Atkinson  in  this  number.  We  gather  from  these 
pages  that  the  Jingo  fever  has  run  precisely  the  same  course  in  the 
United  States  that  it  has  followed  here,  and  that  one  of  its  main 
features  has  been  an  intolerance  of  independent  criticism  and 
honest  difference  of  opinion,  amounting  often  to  absolute 
savagery.  Mr.  Atkinson  is  a  man  of  peace,  and  has  always  been 
so  ;  a  man  of  great  eminence  also,  probably  the  ablest  statistician 
in  the  American  Union,  painstaking,  thoughtful,  and  original  in  his 
methods  of  investigation.  We  have  often  profited  by  the  results  of 
his  labours  in  the  past,  and  regard  it,  therefore,  as  something  of  a 
welcome  support  to  find  such  a  man  ranged  on  our  side.  His 
language  is  even  stronger  than  ours,  about  whose  strength  we 
sometimes  receive  complaints  from  well-wishers  who  think  that  it 
is  much  better  to  conceal  truth  in  flapdoodle  than  to  speak  plainly 
in  straightfoi^vard  English  or  to  imitate  even  from  afar  the 
■downright  language  used  in  that  well  of  English  undefiled — 
*he  Bible  of  James  I.  The  sub-title  of  Mr.  Atkinson's  pamphlet  is  The 
Cost  of  n  Xntiotial  War  ami  the  Penalties  for  the  Hell  of  War  Waged 
by  President  William  MeKinley  in  his  effort  to  deprive  the  people  of 
the  Philippine  Islands  of  their  liberty.  "  Hell  of  war  "  looks  a 
strong  sort  of  phrase,  but  it  seems  to  Mr.  Atkinson  and  to  the  tens 
of  thousands  of  his  readers  apposite  enough.  Not  to  prolong  the 
story,  we  may  say  he  makes  out  the  cost  of  the  war  with  Spain  and 
of  the  criminal  aggression  upon  the  people  of  the  Philippines  up 
to  July  r,  1901,  to  be  650,000,000  dels.,  or  upwards  of  ;t'i30,ooo,ooo. 
The  details  upon  which  this  estimate  is  based  are  duly  set  forth, 
and  will  be  found  not  only  unassailable  but  highly  instructive.  He 
talks  also  about  features  of  "  a  fool  business  "  and  things  of  that 
kind  ;  dwells  upon  the  Irightful  waste  of  money  in  the  main- 
tenance of  European  armies,  upwards  of  ;^2oo,ooo,ooo  a  year,  and 
«o  on — indeed,  this  is  an  under-estimate  ;  it  will  be  upwards 
of  ;f  300,000,000  this  year — and  in  one  suggestive  paper  sets  forth 
what  America  might  have  done  with  part  of  her  wasted  money  had 
her  Government  kept  faith  with  the  Philippine  people  and  abstained 
from  a  war  of  aggression  which  is  producing  all  the  usual  horrors 
of  such  enterprises,  debasement  and  immorality  among  the  troops, 
the  death  of  men  in  thousands,  a  general  upsetting  of  the  balance  of 
the  people's  minds.  He  says  that  tor  150,000,000  dols.  the  Nicaragua 
Canal  could  have  been  constructed,  or  the  Panama  ditch  purchased 
and  completed.  Another  100,000,000  dols.  could  have  been  invested 
to  the  country's  profit  on  a  well-devised  system  of  river  canalisation 
and  harbour  improvement,  and  still  another  100,000,000  dols.  in 
constructing  a  great  irrigation  system  to  fertilise  the  area  of  arid  and 
semi-arid  soil  west  of  the  ninety-seventh  meridian.  These  three 
sums  added  together  are  little  more  than  half  the  amount  the 
United  States  will  have  spent  and  wasted  on  wars  by  the  end  of 
June  next.  Unfortunately  it  is  never  of  any  avail  to  appeal  to 
sentiments  of  prudence  or  thrift  or  forethought  of  any  kind  when 
the  blood  lust  gets  into  the  heads  of  a  people.  It  is  a  passion  they 
must  gratify  at  all  costs,  and  repentance  comes  only  when  the 
mischief  has  been  wrought. 


The  Wealth  and  Progress  of  Xew  South  Wales,  iSqS-<)o.  By 
T.  A.  Coghlan,  Statistician  of  New  South  Wales.  Twelfth  Issue. 
(Sydney  :  William  Applegate  CuUick,  Government  Printer.)— We 
always  welcome  this  volume  which  has  come  to  occupy  the  place  ot 
the  late  Mr.  Hayter's  well-known  Victorian  compilation,  and  it 
requires  nothing  more  from  us  than  a  mention  of  its  appearance  to 
direct  the  attention  of  people  interested  in  Colonial  statistics  to  it. 
The  usual  tables  relating  to  the  growth  of  the  colony,  its  various 
industries,  finance,  agriculture,  and  minerals,  will  be  found  in  their 
places  and  brought  up  to  the  latest  available  date.  We  often  have 
to  turn  to  these  volumes  for  powder  and  shot — which  is  not  always 
used,  we  are  bound  to  confess,  in  a  manner  agreeable  to  Colonial 
optimists  or  British  moneylenders. 


Answers   to    Correspondents. 

[A  fee  of  Five  Shillings  per  query  is  charged  for  replies  undtr 
this  heading.    Letters,  five  shillings  extra  per  letter.] 
Enquirer.— Read  the  late  Walter  Bagehot's  "  Lombard  Street :  a 
Description  of  the  Money  Market. "    It  is  the  best  work  of  the 
kind  in  existence.     No  charge  is  made  for  this  kind  of  answer. 


The  South-Eastern  and  Chatham  Railways  managing  committee 
have  decided  not  to  fill  up  the  vacancy  in  the  office  of  joint  secretary 
caused  by  the  death  of  Mr.  John  Morgan  ;  and  Mr.  Charles  Sheath, 
secretary  of  the  South-Eastern  Railway  Company,  was  appointed 
the  sole  secretary  of  the  committee.  This  is  a  welcome  if 
insignificant  economy,  but  there  is  a  big  list  of  ornamental  and 
highly-paid  sinecures  which  has  still  to  be  ruthlessly  cut  down. 

Great  praise  is  given  to  the  "Twopenny Tube"  for  the  manner  in 
which  it  handled  its  traffic  during  Saturday  and  Monday's  crushes. 
We  have  been  told  that  the  highest  traffic  estimate  made  by  the 
people  responsible  for  this  undertaking  was  100,000  passengers  a 
day  as  an  average.  On  Saturday  we  hear  the  line  carried,  in  round 
figures,  190,000  passengers,  and  on  Monday  270,000,  all  without  the 
slightest  hitch  or  approach  to  an  accident. 

The  London,  Birmingham,  and  Manchester  Assay  Offices  have 
issued  a  notice  to  the  following  effect :— "  On  and  after  November  15 
no  hollow  gold  wares  will  be  assayed  and  marked  at  this  office  if 
made  of  a  thinner  gauge  than  No.  36  of  the  legal  standard  ware 
gauge,  the  equivalent  of  which  is  -0076  of  the  inch."  It  is  stated 
that  the  object  of  this  decision  is  to  prevent  fraud  in  the  cheap 
jewellery  trade.  Many  articles,  such  as  rings  and  brooches,  have  a 
solid  body  of  cheap  metal,  over  which  is  a  thin  sheet  of  gold,  and 
the  manufacturer  who  can  produce  the  thinnest  sheet  of  gold 
derives  the  largest  profit  when  the  articles  are  made  up.  A  very 
large  business  is  done  in  cheap  jewellery  in  Birmingham,  and 
makers  complain  that  this  notice  will  at  once  stop  the  trade. 
According  to  the  manufacturers,  what  is  now  sold  at  3s.  6d.  will  cost 
2s.  more  to  make,  a  price  which  the  British  public  will  not  pay 
when  shown  a  foreign  article  which  looks  equally  well  and  cost* 
less. 

What  with  one  thing  and  another  the  balances  of  the  Treasury 
in  the  Banks  of  England  and  Ireland  at  the  close  of  last  week  were 
;f 460,000  less  than  the  week  before,  and  about  ;f 600,000  under  the 
total  of  this  time  twelve  months.  'The  week's  receipts  on  revenue 
account  were  ;f 2,323,000,  and  another  ;fioo,ox)was  added  to  the 
sum  received  as  proceeds  of  the  supplemental  War  Loan.  Current 
expenditure  on  supply  services  took  away  jf  2,703,000  in  the  seven 
da)s,  andan  advance  to  purchase  bullion,  together  with  ;f  30,000 
paid  out  under  the  Telegraph  Acts,  brought  the  entire  week's 
expenditure  up  to  ;^2,883,ooo.  For  the  year  to  the  end  of  last  week 
the  total  outlay  on  supply  and  consolidated  fund  charges  has  been 
;f88,i48,ooo,  or  £"41,636,000  more  than  in  the  corresponding  period 
of  last- year.  To  bring  the  figures  into  exact  accord,  however,  we 
should  have  to  add  ;^2,ooo,ooo,  representing  the  amount  so  far 
saved  to  the  Exchequer  by  the  complete  atx>lition  of  the  sink'ng 
funds.  Allowing  for  these,  we  may  say  that  the  expenditure  is 
roughly  ;^44,ooo,ooo  in  excess  of  twelve  months  ago,  and  obviously 
there  are  a  great  many  current  liabilities  hanging  back. 

It  is  announced  that  the  Amalgamation  Act  under  which  the  under- 
taking of  the  East  and  West  India  Dock  Company  will  be  acquired  by 
the  London  and  St.  Katharine  Docks  Company,  and  the  name  of  the 
latter  company  changed  to  the  London  and  India  Docks  Company, 
will  come  into  force  as  from  January  t  next.  The  Act  provides  for 
!he  dissolution  of  the  London  and  India  Docks  Joint  Committee, 
who  have  for  the  last  twelve  years  managed  the  two  undertakings. 
Under  the  arrangements  contemplated  Mr.  H.  W.  Williams,  the 
manager  of  the  joint  committee,  and  Mr.  Henry  J.  Morgan,  the 
secretary  of  the  joint  committee,  will  retire  at  the  end  of  the  year. 
Mr.  F.  Greenway  and  Mr.  Thomas  Hardy,  the  present  assistant- 
managers  of  the  joint  committee,  will  be  appointed  managers  of 
the  London  and  India  Docks  Company.  Mr.  S.  J.  Becher,  the 
secretary  of  the  London  and  St.  Katharine  Docks  Company,  will 
also  retire  at  the  end  of  the  year  ;  and  Mr.  J.  G.  Broodbank,  the 
present  secretary  of  the  East  and  West  India  Dock  Company,  will 
be  secretary  of  the  London  and  India  Docks  Company,  and  Mr. 
G.  T.  Temple  the  registrar. 

According  to  M.  Yves  Guyot's  journal,  U-  Sihte,  the  new 
Governor-General  of  Algeria,  M.  Jonnart  (a  son-in-law  of  the  Vice- 
President  of  the  Chamber  of  Deputies,  M.  Edouard  Aynard)  has 
been  in  consultation  with  the  French  Cabinet  regarding  the 
settlement  of  several  administrative  questions  as  well  .is  important 
political  issues  .iffecting  .\lgcria.  M.  Jonart  availed  himself  of  hi* 
visit  to  Paris  to  establish  an  understanding  on  questions  affecting 
the  hinterland  of  the  province  of  Oran,  and  to  insist  upon  having 
the  limits  well  defined  within  which  military  action  should  hence- 
forth be  confined.  The  Council  of  Ministers  completely  approved 
of  the  propos-ils  of  M.  Jonart,  who  thereupon  telegraphed  the  com- 
mander of  the  19th  Army  Corps  in  Algeria  peremptory  instructioas, 
for  which  henceforth  he  would  be  held  responsible.  Bills  will  be 
presented  to  the  Chambers  providing  for  the  expenses  alreMiy 
incurred  by  the  expeditions  to  the  south  of  Oran.  It  is  satofartory 
to  notice  that  the  London  correspondent  of  the  SieJe  has  called 
attention  to  the  grievances  of  Lancashire  in  having  its  andent 
trade,  via  Morocco  and  Tripoli,  with  Timbuctoo,  Kano,  Kuka,  Lake 
Tchad,  and  the  Central  Sudan  paralysed  by  the  French  occopatiaa 
of  the  caravan  routes,  and  likewise  to  the  pledges  given  by  several 
of  the  Lancashire  new  Members  of  Parliament  in  favour  of  Um 
maintenance  of  the  "  Open  Door  '  in  North  Africa  and  the  Sahara. 
It  is  time  that  .Manchester  should  put  forth  some  energetic  efforts  to 
defend  the  S.iharan  free  trade,  which  has  obtained  since  the  time* 
of  Herodotus. 
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PUBLIC  INCOME  AND   EXPENDITURE. 

.^.The  following  are  the  receipts  into  and  issues  out  of  the 
Exchequer  between  April  I,  1900,  and  October  27,  1900  :-^.  ..  . 
,  .  Revenue  AND  Other  Receipts.    ■ 


- 

■Estimate  for 
the  year 
1900-1901. 

J  otal  Kcceipis 
into  the  Ex- 
chequer from 
April  1,  1900,  to 
Oct.  27,  1900. 

■J  otal  Keceipu 
into  the  Ex-     ^ 
chequer  from 

April  1,  1B99,  to 
Oct.  28, 1899, 

ySRlance!:,  April  i  : 

93,620,000 

33.550,000 

13,000,000 

8,550,000 

3,450,000 

95,800,000 

13,800,000 

3,550,000 

9,903,124 

6i3.9»3 

jC 

8.111,536 

807,637 

Revenue. 

3.5'7.o-47 

8.9i9,»73 

Customs ^.  if.^*^,'iU,;- . . . 

12,046,000       {         13,131,000 
17,748,000       i         27,283,000 

Stamps  

Land  Tax  and  House  Duly    -. 
Properly  and  Income  Tax    .... 

4  3M.OOO 
;55."00 
5,513.000 
6,940,000 
3,140,000 
235."Oo 

493.684 
1,210,513 

4.885,000 

565,ofx) 

4,816,000 

<*,7po,roo 

915  too 

492- 548 
'.I '2.39* 

Receipts      from      Suez     C>ina! 

Shares  and  Sundry  Loans... 
.Miscellaneous 

850,000 
1,930,000 

127,520,000 

56,610,199 

57,492.9,6 

Total,  including  balance    .... 

OTHER    RECEIPT 

Repayment  of  Advances  for  Bui 
For  Treasury  Bills  (ntt  amount 

ion,  &c 

)    

62,137,346 

686,79) 

3,500,000 

55.000 

3  IS,  500 

675,000 
1,155,000 

8oo,coo 

66,412  419 

535,720 

50,000 

80,000 

500,^00 

Under  Telegraph  Aas,  1832  101899  

.Under  Uganda  Railway  Act«,  1896 and  1500  .... 
;  Under  Naval  Wo  ks  Acts  iSgs  to  1895     

Under  Military  Works  Acis,  1S97  and  1899 

Under  War  Loan  Act,  1900 

Under  Supp!en.ental  War  Loan  Act»  1900    

Temporary  Advances,  Deficiency  

Temporary  Advances,  Waj  s  and  Means 

8  500,000       1                — 
7,50o,oop       ,          9,500,000 
7,250,000                     — 

Totals 

'   '  ' ' '  •" 

137,530,000 

915,000 
5,330,000 
4,116,000 

i8, 610,199 

J '6,855 
2.414,414 

2.454.563 

57,492.916 

110,580 
9.84^543 
2,4^5.353 

Estate,  &c.,  Duties    

Total 

9,551,000 

4,975.871 

S-36*,476 

^Total  Revenue,  including  Pay- 
.1    inents  to  Local  Taxation  Ac- 

Expenditure  and  Other  Issued. 

"I 

Estimate  for 
the  year 
1Q00-1901 
(including  Sup- 
plementary 
Estimates). 

Total  I«sues 
out  of  the  Ex- 
chequer to 
meet  j  ayments 

April  I,  1900,  to 
Oct.  07,  1900. 

Total  Issues 
out  of  the  Ex- 

cheguer  to 

meet  payments 

from 

.April  1,  1899,  to 

Oct.  28, 1899. 

ExrKNDlTURE. 

Permanent  Charge  of  Debt    .. 
Interest  on  War  Debt   .. 
Other   Consolidated    Fund 

18,360,000 
869,000 

i,6co,ooo 

1, 15^,000 
141,391,000 

£ 

>3.397,E-t3 
0^6,4  >9 

£ 

''."3.59) 
l|04:>779 

«.S   2<S 

Payments  to  Local  Taxation 

88,148,131               46,511,867 

Expenditure    

OTHER  ISSUES 

For  Advances  for  Bullion,  &c. . 
For  Treasury  Bills  (net  amount 

163, ',73,000 

103,9:2  700 

6;c,ooc 

55.000 

3JBt500 
67^,000 
955.000 
550,coo 

4,500,000 

2.500,000 

f4.333.S54 

700,000 
50,000 

10J,000 

615,000 

680,000 

550,000 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  igoo   .. 

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  and  1899 

Surplus  Revenue  1S95  96  applied  under  Naval 
Works  Acts,  1896.  1897,  and  1899    

Surplus  Revenue   1896-07  applied   under  Mili- 
tary Works  Acts,  1897  and  1S99   

Deficiency  Advance.";  repaid 

Ways  and  Means  Advances  repaid 

114,191,200     1          67,028,854 

Balances  in  Exchequer  : — 

Bank  of  England   

2,224.498 
iSi,8,7 

2,729,186 
3>  9.799 

2,(06,345 

3  048,985 

Totals 

"6.597,5(5     i          70,077,839 

Treasury,  Oct.  30. 

The  revenue  of  Western  Auitrali.t  for  October  was  ;f238,455,  as 
compared  witti  ^^225  497  in  October,  1899.  The  revenue  for  the 
financial  year  endiii};  June  30  next  Is  estimated  at  ;f2,9i2,37i,  and 
the  expenditure  at  £'2,904,475,  leaving  a  credit  balance  of  £7,iig(>. 
The  gold  exported  and  received  at  the  Mint  amounted  to  133,28602  , 
valued  at  ;f5o6,486. 

The  monthly  statement  of  the  receipts  of  the  Caisse  of  the 
Egyptian  Public  Debt  shows  that,  after  payment  of  the  coupons  of 
the  unified  and  preference  loans,  there  remains  a  surplus  of 
;fE  1,497,000.  The  amount  received  on  account  of  the  preference 
loan  tince  October  15  is  ;f  £78,000. 


DIVIDENDS    ANNOUNCED. 

DANKS. 

Anglo-Egvptian  Bank.— Dividend  of  ss.  per  share  for  the  halfyiar  ended 
August  31,  making  with  the  interim  10  per  cent,  for  the  year,  ;£4o,odo  added  to 
reserve,  ;^io.ooo  carried  lorward. 

Bank  of  Montreal.— Dividend  for  the  half-year  ended  October  31  at  the  nue 
of  10  per  cent,  per  nnnum. 

FINANXIAL,  LAND,  AND  INVESTMENT. 

FiNANCK  AND  I NVEST  •.IKST  CORPORATION.  - Inteiim  dividei  d  on  the  ordinary 
and  management  ihares  at  the  rate  of  4  per  ce.nt.  per  annum  for  the  halfyear  ended 
October  12. 

Kaffirs  Consolidated  Investment  and  Land  Co.— Dividend  at  the  rate  of 
5  per  cent,  per  annum  for  the  year  ended  Septemhtr  ^-i. 

iEXAS  Land  and  Mortgage  Co.mpanv.  Interim  dividend  for  the  half-ye^ 
ended  September  30  at  the  rale  of  lo  per  cent,  per  annum,  payable  on  loth  inst. 

INSURANCE. 

Imperial  Accident,  Live  Stock,  and  General  I.^surance  Company.— 
Interim  dividend  for  the  ha1f-)ear  ended  June  30,  ..t  the  rate  of  7J  per  cent,  per 
annum. 

Liverpool  and  London  and  Globe  Iksirakck  Co.— Interm  dividend  of 
14s.  per  &hare. 

.MINES. 

Balaghat  Gold  Mining  Co.— Dividend  at  tht  rate  of  ro  per  cent  per  anuum 
on  the  prefeiencc  shires  for  the  h.,lf-ye-r  ended  June  30,  payable  December  1. 

Mount  Morgan  Gold  Mining  Co.  — Dividei.d  of  7d.  per  .-hare  for  October. 

RAILWAYS. 

BoMBAV.  r.ARODA.  AND  CENTRAL  Im)ia  Railwav. ~ Dividend  ou  the  consoli- 
dated siLck  c( jCi  percent  in  addition  to  the  giiarai.lced  interest  payable  in  J  nuary 
next,  makiig  a  dl-lribution  of  £i  10s.  for  the  half-year  against/,  5s.  at  the  «r- 
respmding  j  cried  last  year. 

Indian  (..eneral  Navigation  and  Railway  Co— Interim  dividend  for  the 
ha'f-year  ended  June  30  of  3  per  cent,  payable  2  st  inst. 

RoHlLKi'ND  ANj)  ICiMAON  Kailmav  Lom panv.— Dividend  for  the  last  half-year 
of  £1  10s.  i«r  cent,  and  a  bonus  of  jti  p«r  Cent. 

Taltal  Railway  Co.mpanv.-  Dividend  of  is.  6d.  i>er  share,  makiog  35.  per  share 
for  the  year.     ^3,170  carried  forward. 

MISCELLANEOUS. 

B.vllfa  and  Merthyk  Dark  Collikries.- Divi''end  of  r2  per  cent,  on  (he 
cuniu  ative  pieference  shares  and  150  psr  cent,  on  the  deferred  ordinary  for  the  year 
ended  June  30. 

Central  Province  Ceylon  Tea  Company.— Dividend  of  2  per  cent,  for  (he 
year  10  June  30  on  the  ordinary  shares  and  ti,723  carried  forward. 

E.srKisTLE&  Stephens.- Interim  dividend  for  the  first-half  of  current  year  at 
the  rale  of  7  r  er  cent,  per  annum. 

Richard  Evans  &  Co —Interim  dividend  for  ihc  haK-year  ended  September  30 
of  8s.  per  fully -paid  shaic  and  />tir  rata  on  the  "  B  '*  shares. 

Lamueth  Wa'ieru-urks  C".  —  Dividei.ds  for  the  [»st  half-vear  at  the  rates  of 
10  p  r  cent,  and  7^  jcr  cent,  j  er  annum  respectively  on  the  share  capital  of 
ihe  cimp.ny,  together  wiih  a  further  payment  at  the  rate  of  A  per  cent,  per  annum 
on  all  share  rapilal  on  account  of  arre :iis  of  previous  di\  idends". 

Naldkr  &  Collver's  Brewery  Co.- Interim  dividend  at  the  tate  of  jo  per 
ctnt.  per  annum  on  the  ordin.-uy  shares  for  the  haifyear  endel  Septejnbcr  19, 
layet.Ie  en  16. h  inst. 

ai  L'TH  African  Ligmting  Association.— Dividend  of  4  per  cent. 

South  African  Supply  and  Cild  Siorage  Co.  — Dividend  on  the  ordinary 
lb  tres  tor  the  half  year  ended  June  30  at  the  late  of  25  per  cent,  p^r  annum. 

Union  Steamship  Company  of  New  Zealand.- uividcLd  of  Ss.  p^r  share  for 
th    .ix  months  ended  September  30. 

West  India  and  Pana.ma  Telegraph  Company.  -  Dividend  of  6d.  per  share  on 
the  o.'diLary  shares. 


MINING    RETURNS    FOR    OCTOBER. 

AiASKA  Treadwell.— Crushed  34491  tons  o-e,  estimated  realisable  value  of 
bull  on  51,6  o  dels. ;  raised  66(  tons  sulphitrei«,  esrimated  to  valur  19,197  dols. 

Ai^stciATED  Northern  Block.— 652  ions  produced  ^28,210. 

Australia  UNiTHU.  —  Battery  has  treated  150  lotis,  yielding  155  02 

Bo^NIE  Dundee.— Victory  Reef,  1,09  -ft.  formation.  No.  3  venical  shaft,  287  tons, 
yielded  1 60  oz,  of  gold  ;  1,535-fi.  formation,  No.  3  vertical  sbafr,  137  tons,  yielded 
233  cz.  cf  gold. 

Britannia  Gold.— 475  tons  have  been  treated,  yielding  ^48  oz.  of  gold.  The 
cyanide  process  has  treated  910  tons  of  tailings,  producing  gold  to  the  value  of 
^6-8. 

ConER  Corporation  of  Chili.— Result  fur  September:  920  tons  ore  smelted  ; 
150  tons  regulus  produced. 

Day  Dawn  Block  and  Wvndham.— From  the  battery,  9,930  tons  of  quartz  for 
a  yield  of  i,(;62  oz.  of  gold,  ,.^6,755  ;  from  the  cjanide  woiks,  bullion  valued  at 
;C3.325;  total, /lo.ioo. 

hRONTiNo  and  Bolivia.— Gold  returns  for  August, /3, 558. 

Hoie's  Hilu  — Tons  milled,  800;  yield  of  gold,  163  oz. 

1-achlan  Goldfields. — Crushed  510  tons;  result,  JC990. 

Maldjn  Goldfields. — 425  tons  cushtd  gave  22-)  oz.  gold. 

Mount  Usher.— During  month  the  mih  h.is  treated  860  tons  for  a  yield  of 
78.^  oz.  smeKed  gold.  The  cyanide  plant  has  treated  822  tons  of  tailings  for  a  yield 
of  252  oz.  bullion. 

Nine  Reefs.— Return  for  October :— 1,475  tons  of  stone  crushed  yielded,  by 
amalgamation,  377  oz.;  1,463  tons  of  tailings  produced,  by  cjanide  process,  134  02.: 
2,915  tons.     Total,  511  oz. 

Road-Block  Gold  Mining. — Return  for  October  1—995  tons  of  stone  crushed 
yielded,  by  ama'gamation,  139  oz.;  1,275  tons  of  tailings  produced  by  cyanide  process 
59  02.;  2,270  tons.     'I'otal  198  oz. 

Rogrr's  Golden  Gate. — 74  tons  cru-^htd,  yielding  14?  oz.  gold. 

St.  John  Del  Key,— Gold  produce,  October  12  to  October  21,  ^(^9,479  ;  yield  per 
ton,    63  cf  an  02.  troy. 

SiNGAREM    Collieries    Hyderabad    (Deccan).— Output  for  the  four  weeks- 
ended  October  6  was  a9,"943  ton*;,  as  against  an  average  ptr  four  weeks  for  the  year 
i£o9  of  30,86^  tons. 

bULKHiDE  Corporation. — During  the  four  weeks  ended  October  20  15,492  tons 
cf  ore  were  milled  at  the  Central  Mine,  and  3,306  tons  of  concentrates  produced.  At 
Cockle  Creek  during  the  same  period  2.3B1  tons  of  concentrates  and  4S2  tons  of 
purchased  ore  were  smelted,  yielding  1,428  tons  of  lead,  containing  98,532  oz.  silver, 
and  571  oz.  gold.  


A  report  of  the  Comptroller  of  the  Empire,  presented  to  the 
State  Council,  gives  the  final  accounts  for  the  Russian  Budget  of  the 
year  1899.  It  states  that  the  ordinary  and  extraordinary  revenue 
for  that  }  ear  exceeded  the  estimates  by  384,033,^40  roubles.  This 
general  result,  although  the  expenditure  exceeded  the  estimates  for 
the  same  year  by  213,379,672  roubles,  not  only  covers  the  dehcit  of 
98,604443  roubles,  anticipated  by  the  estimates  of  1899.  but  leaves  a 
balance  of  72,049,731  roubles.  After  adding  to  this  sum  7,953  717 
roubles,  which  represents  the  balance  of  ihe  Ordinary  Budget  for 
the  preceding  year,  and  4,101,394  roubles,  the  balance  of  the  Extra- 
ordinary Budget  for  the  same  year,  a  general  total  of  84,104,802 
roubles,  or  ;f  8,900,000,  is  obtained  representing  the  surplus  of  the 
revenue  over  the  expenditure  of  the  Ordinary  as  well  as  the  Extra- 
ordinary Budget  for  the  year  1899.  Tliis  turn  has  been  added  to 
I  the  Tieisury  cash  r^^serve. 


November  3,  1900. 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name* 


e tlfast  Street  .... 
>iiirtiiing))am        and 

Aston 

itirniingham       and 

Midland 

Birmingliam  City 
Blessingron         and 

Poulaphouca    . 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Kochdate,  and 

Oldham 

Dublin      and      Bles- 

slngton    

Dublin  and  Lucan  . , 

Dublin  United     

Kdinburgb  and  Dis- 
trict   

Edinburgb  Street     .. 

Glasgow 

Harrow  -  road      and 

Paddington   

London     Genera) 

.   Omnibus    

Ziondon  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  J  .... 
Wiganand  District.. 


Period. 


We«k 


Cndiag. 


Oct.  27 
ft    27 

II    27 
ti    »7 


,.    28 
„    26 


f.  27 

It  27 

•  >  27 

.1  25 

n  27 

M  27 

rt  27 

„  25 

.1  27 

.,  23 


Ajnoant. 


«.384 


770 
4,564 


»,973 
3»4 

8.9 

9) 

7> 

4i'70 

2,667 

536 

2,839 

»S4 

23,659 
7,273 
2,411 

178 
1,416 

3S6 


Increase 
or  De- 
crease 
on 

i3i9. 


+158 


+  15 

+»73 


+68 
-13 


-4 

+5 

+402 

+  3<a 
-46 
+9 

+  iS 

+  >.305 

+50» 

-16 


+«< 


Weeks 

or 
Months. 


17 
17 

■  7 
«7 

17 

17 
'7 

43 
■7 
«7 


17 
t 
17 


Agf^egate  to 
Date. 


Amount. 


if 

3,75' 


78,050 
496 

6.94 

'6. '59 

».70t 

i,8>8 

82,717 

118,448 
ii,ta6 
51,594 


389,838 
122,875 
59.797 

26,388 


Inc.  Of 

Dec. 

on  1899. 


+57' 


4'a,8l6 

+  270 

-223 

+99 

+325 

+8,5«» 

+9,680 
-i,So. 
+  2,405 


-  12,716 
-3,965 
+3.995 

-890 


t  From  July  i.        t  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo.  Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    ... 
flrari'.ian  Street 

Brisbane 

Buenos     Ayres     and 

Belgrano    . . . 
Bueno.s  Ayres  Grand 

National    . . 

C«Uis 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  . . 
Twin  City  Rapid.. 

Do.  Net     


£. 

I 

£ 

Week 

Oct.    I 

4.57» 

+  .85 

» 

191,671 

" 

,.    27 

1,891 

-55 

« 

81,370 

„ 

,,    27 
July 

193 

-74 

il 

9,626 

Month 

R-39,24'J 

-R.86 

i 

R3C9910 

Week 

Sept.  1 2 

■.9'3 

+  363 

,. 

.1    30 

2,355 

+  533 

- 

- 

,, 

^"    '' 

$29,405 

4-  $1,046 

t 

_ 

.. 

Oct.  27 

■45 

+  21 

— 

— 

,,    27 

1,510 

+  394 

17 

27,3»7 

Montli 

Sept. 

3.179 

-541 

9 

44,206 

,. 

,, 

,     ■.34< 

-56 

S 

11,031 

,1 

,. 

.271,651 
1165,092 

+$25772 
t- $21,642 

9 

$2102029 

.. 

" 

8 

$1121023 

£ 

-10,571 
+10,089 

-2.097 

+  R.8,o38 


—        4- $57,616 

+  5.041 

-  1.548 

4297 

4- $236052 

4-$i265i6 


t  From  April  i,  1900.         f  From  January  1,  1900. 

RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

AixroT  AND   Gandia  Railway  and    Harbour    Company.— Tra65c  receipts  foi 

week    ending    October    27,    Ps.    6,6oo;     increase,   Ps.   3  100.     Aggregate   from 

January  i,  Hs.   i  70,950;  decrease,  Ps.  74,350. 
AS.SAH    Bengal  (CmrTAGONi;    Section).— Trathc  receipts  for   week    ended  Sep- 
tember 29,  Rs.  32,314 ;  increase,  Rs.  2,062.     Aggregate  from  July  i,  Rs.  110.088  ■ 

increase,  Rs.  25,808. 
Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  weekended  September  29, 

Rs.   2,779;    decre.-ise,  Rs.  361;    aggregate    from  July    1,   Rs,  31,213;   decrease, 

Rs.  3,677. 
Bengal    Cbntral   Railway.  —  Traffic    receipts    for    week   ending    October    6, 

Rs.  29,946;  decrease,  Rs.  5,994.     Aggregate  from  July  1,  Rs.  381,197  ;  increase, 

Rs.  63,819, 
Cuban    Central    Railways.  —  Traffic    receipts   (or  week  ended    October  27, 

j63'3!)  ;  increase,  ;<;922.     Aggregate  from  July  1,  .££0,179  :  increase,  ,£7,440 
EoTPTiAN    Delta     Light     Railways.  —  Traffic    receipts      for    week     ending 

October  6,  j£i,oo6;  incre.ase,  £7^,8. 
Great  Western    of   Brazil    Railway.   —  Traffic    receipts    for  week    ending 

September   29,   Rs.    19,573;     decrease,    Rs.    5,122.      Aggregate  from  January  1, 

Rs.  1,155,613;  increase,  Rs.  403,843. 
Lombamjo-Venetian    Railway.— Estimated  traffic  receipts   from  October  10  to 

October  20,  Crowns  3,137,000  ;  increase.  Crowns  8,490. 
LUCKNOW    Baheillv   Railway.— Traffic  receipts   lor  week  ended  September  29, 

Rs.  14,578  ;  decrease,   Rs.  11,214.    Aggregate  from  July  i,  Rs.  205,778  ;  decrease, 

Rs.  6f)  914. 
Quebec  Central  Railway.— Traffic  receipts  for  3rd  week  of  October,  812,259; 

increase,  $3,232.     Aggregate  from  January  1,  $440,407  ;  increase,  $25,569. 
KOMiLKUND    and     Kumao.v     RAILWAY.  —  Traffic     receipts    lor     week      ended 

September    29,    Rs.  7,230;    decrease,   Rs.    1,432.    Aggregate  from  July   i,  Rs. 

86,327;  decrease,  Rs.  13,013. 
United    Railways    ok    the    Havana.— Traffic     receipts     for     week     ending 

October  13,  jC^.gzo  ;  decrease,  J6249. 
West     or     India     Portuguese     Railway.- Traffic    receipts    for    week   ended 

October  6,  Rs.  5  093  ;  decrease,  Rs.  6,  n6. 


Western  of  Santa  Ffc  Railway.— Traffic  receipts  for  week  ended  October  27, 
$13,780;  decrease,  $13,417. 

English. 

Clfator  and  Workington.— Gross  receipts  for  the    week  ending   October  27 

amounted  to  £i,ostt ;  a  de:rease  of  ;£i,8.      Total  receipts  from  July  t,  ^17,461  1 

a  decrei  si  of  .£802. 
i^jcKERMOUTH  AND  Kbswick  RAILWAY. —Receipts  for  week  endinf  Oclabsr  >7, 

4852:   decrease,  ;484.      Aggreg.ate  from  July  1,  ^i  7,9 56  ;    decrease,  j£i, 482. 
1.AST    AND    West  Yorkshire   Union    Railways.— Traffic    receipts   lor    mek 

ended     October   27,   ;£336  ;     increase,    ^£20.      Aggregate   from  July    I,   jt6,i8i  • 

uicreose,  ^£873. 
Liverpool  Overhead  Railway — Traffic   re.eipu   for  week  ended  October  28, 

jCi,siS;  decrease,  £112, 


nrOLISH   BAILWATS. 


0*u. 

GrowTraOc 
for  week 

GamToMetiMhaU. 
jtat  udu*. 

Nahb. 

Ami. 

lococ 

dacoa 

•899 

^? 

Juu. 

loco 

dM.oa 

•«9*- 

Brecon  ud  tlerlbyr.. 

Oct.>7 

I,|M 

+•7 

n 

Ji.'W 

+  '.79« 

Cambrian         

Central  Loadon 

City  and  South  Londoa 

.>  >8 

tf  a7 
II  >) 

5.<'l» 

6,  lea 
1,866 

+  245 

+«37 
+  8ai 

• 

•J 

»6,45« 

+»/»« 
+«o,ti» 

Furneis           ..        „ 

.,  iB 

10.633 

+  « 

• 

■16,499 

♦2,453 

Great  Cent,  (late  H.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

„  28 

,,28 

56,740 
103,613 
109.615 
215,240 

-t-2,26j 

+  4,459 
+2,os3 
+9.740 

«7 
»7 
•7 
•7 

1,011,177 
1.900,518 

<.97».2J» 
3.954.53^ 

+  53.8" 
+43.461 
+»».5»o 
♦  110,4*0 

Hull  and  Barnsley    .. 

„  >8 

8,864 

+  174 

17 

««J,38> 

+  I3.M 

Lancashire  and  Yorkshire  . . 
Lon..    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Soutbeod 

..28 

..  27 
..  28 

,.23 

,1  23 

53.898 

260,227 

84.089 

7,061 

-  >.470 

+735 

■43.234 

+  4.4'7 

+  9J» 

■7 

\l 
•7 
•7 

«.9>3.376 
>."54,9o< 
4,840,261 
».639.»57 
'57,t9) 

+  ".4a4 

Metropolitan 

Metropolitan  District 
Midland           

.,23 

.,28 
..  28 

I7.-38 

8,005 

««S.S49 

173.839 
■a.924 
•7.347 

-283 
-     56. 
+3.46I 

+  2,946 

4-340 

+  i.o6a 

16 
■7 
«7 

'7 
«7 
«7 

•««,3»3 

115,761 

J.7««,6e3 

3.243,889 
"65.634 
304.362 

-2,51. 

-  :o.746 
+  "o,3U 

North  Eastern            .. 
North  London 
North  Staffordshire  .. 

..  27 
..  28 

..  23 

+  '50.7>« 

+  6, 

+7<o«» 

Rhymney        .,         _ 

..  27 

4.955 

-l«3 

>7 

80,939 

-$.7i« 

South  Eastern  and  Londoo, 
Chatham,  &  Dover 

>.  27 

82,967 

+  7.«37 

« 

«.7«9.536 

♦  63,63. 

TaffVale        

..  27 

16,869 

-3'5 

•7 

25).309l 

-25,6., 

•  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian       ..         ..         . 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland         

North  British 


Ocl.28 


»2,747 

31."8 
3,640 

9.3S6 

84,679 


+3.n7 

+6: 


:ii 


+99 

+  4.49« 


I,I4>.5<4 

478.342 
'33.309 

99.660 

1,191,381 


+»7.«J4 

♦  10,586 
•4- (46 

+«4,04« 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   . .  Oct  19 
Beltastand  Northern  Counties!    „  a6 

2.295 

5.6>6 

+  '9» 

16 
«7 

•  •*3(H 

-t.»9« 
+  >.»31 

Cork,  Bandon  and  S.  Coast 

>.  27 

1.659 

-«s» 

•T 

30J3« 

-5i 

Great  Northern         .. 

•.  27 

■7.5»o 

+18. 

'7 

33».07J 

+r,4»» 

Midland  Great  Western      .. 

..  26 

ii,iao 

+39 

■7 

»»>.5J» 

-S04 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

Sep.29 
Oct.  26 

364 
4.57' 

+6     • 
-243    '6 

«J.9>4 

♦  It 

*  From  July  i 


NOTICES 

The  BaitW  of  England  are  now  prepared,  both  at  iheir  head  office  aad  at 
Newcastle- upon-Tyne  branch*  to  receive  letters  of  allotment  of  Sir  W.  G.  A—"" 
Whitworth,  &  Co  .  t.imited,  4  per  cent,  first  mortgage  debentures,  to  bc« 
for  the  definitive  debentures, 

Wheatley,  Kirk,  Price,  &  Co.  have  removed  to  46,  Watliog-street,  Queen  Vktorift- 
street. 

Messrs.  Cbaplln,  Milne,  Gren'eM,  &  Co.,  tiiniied.  aonoonce  that  «I1  bomb  cf  th« 
Central  Produce  NLirkec  of  Buenos  A\-res  loan  o(  1887.  the  holders  cf  wbich  have  not 
accepted  the  arrangement  approved  at  the  meeimE  of  bondho'ders  held  oa  Aucost  9, 
1900,  will  be  paid  at  par  on  May  1,  1901,  with  tnterca  at  4  per  ceot.  per  anattM  10 
that  date. 

Holders  of  the  Ro)*al  Trans*. \frican  Railwav  Company's  5  p:r  cent.  6nt  mortssf* 
debentures  must  from  November  t  until  November  to  lodge  a  dcdaruaoa  m 
duplicate  of  their  holdings  M  the  Capital  and  Counties  Bank,  Lifsittd,  39,  Thnad- 
needle-street,  E.C.,  on  forms  to  be  obtameil  at  the  hank.  The  aew  coupoQ  akcMs 
will  be  ready  for  distribution  between  November  30  and  December  31  iMxl,  d«a 
notice  of  which  will  be  given,  when  the  bonds  will  have  to  be  deposited  to  have  Cba 
coupon  sheets  atuched.  Bondholders  not  lodging  the  rrquiied  decSarattaa  will 
not  be  able  to  obtain  new  couprn  sheets  until  alter  December  31,  and  lh«aoDl]r  at 
the  head  ofTiceof  the  company  at  Oporto,  where  their  bonds  must  be  exKibitad. 

The  partnership  between  J.  H.  Mitchinerand  H.  M.  Mi:chtner  ba«  been  duaolvc4 
by  mutual  consent.  Accounts  wiH  b:  received  and  paid  in  the  atval  coofM  bf  Afa^ 
J.  H.  Mitchiner;  while  Messrs.  Henry  M.  .Miichiner  and  Staaler  IMtmB  b«v« 
estAbtished  themselves  at  8t,  New  Corn  Excbanse.  and  a,  S— ihing-Une,  mmim  lll>, 
style  o(  Mitchiner  &  Darnell. 

Messrs,  Glyn,  Mills,  Currie.  &  Co.  have  received  advice  by  cable  firo«  the  LooJo» 
and  River  I'Ute  Bank  at  Mootevideo  anoouttcing  the  despatch  by  mail  of  ftr 
remittance  amounting  to  jC«i3oo  for  the  ser«kt  of  the  Uruguay  5  per  ceat  loaa  of 

The  numbers  are  publisited  of  7$  4I  V^^  cent,  debenture  bxtds  of  jCtao  each  of  the 
Eastern  Produce  and  Estates  Company,  Limited,  drawn  fbr  payneol  at  105  00 
December  31  next.  -  -.         . 

With  reference  to  the  Western  and  Central  Colonies  Railways  of  Santa  r  ^  and 
Santa  Fi  and  Reconquista  Riulway  5  |>er  cent,  mortgage  tood«,  the  River  PUia 
Trust  Loan  and  Agency  Company,  Limited,  is  now  prepared  to  ddi\er  thedefiakiva 
3  per  cent,  obligations  of  the  Compagnie  Fraovaise  dcs  Chemins  de  FcrdelaiVo- 
vince  de  Santa  r^  ia  exchange  for  the  provisional  icr'p  is&ned  in  re«pect  of  the  OOS- 
verMon  of  the  above  bonds. 

Letters  of  allotment  and  regret  for  fint  debenlare  stock  of  the  BocaMt  Aft* 
and  Pacific  Railway  Company  have  been  posted. 

Robinson  South  .\frican  Bankieg  Company,  Limited.    The  fifth  orda      .    _ 
meeting  is  (.ailed  for  November  7,  at  twelve  o'clock  nooo,  at  the  head  «ftoc  of  I 
company,  i.  Bank-buildings.  Lochbar)-,  R.C. 
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prices  ©uoteb  on  tbe  Xonbon  Stock  lEjrcbanoe. 

ThronRhout  the  Investors*  Revibw  middle  prices  alone  are  quoted,  the  ohject  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  »Va//c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  s  quoted  in  the  Review  almost  en'.ire,  only  very  insignificant 
usues.  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is_ subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  ihc 
Investors*  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinking  fund  ;  CerJs.,  ceriijicatet ;  Debs,  or  'D\i%.,  debentures;  Db.  orD.  Stk.,  debenture  stock  ;  Pf. 
BH*\OTVTei.f  preference :  Prefd.  or  Pfd.,  pre/erred;  Did. ^  deferred  •  L.  or  lAd.y  limited;  Sh.,  share  ;  At. s  ,  annuities ;  C\i.  or  Cm.,  cumulative  ;  Gu.  or  Gkioj.,  guaranteed ', 
Bdi.,  londs  ;  S.,  Sr.  or  Ser.,  ««'«;  In.,  Ins.  or  Insc,  wcn'^*'^ ;  Dr.,  Drgs.  or  Drwgs.,  (/ri«juz«^x;  Stg.  or  Strlg.,  */rr/i«^;  Lia.,  liaiie  to;  Sp.  or  Surp  ,  surplus;  Per.  or 
Vtx^-i perpetual;  Ln.,  lien ;  Lo.,loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name. 


Corporation,  &c.  {continued): — 


«l 
ll 

4 
4 
* 
4 

li 

3 
4 
It 

li 

3 


alp.c     (Childers')Red..     1905 

Local  Loans  Stk 191a 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv."  Intel. Rly."      1903 

Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan    

Mauritius  Ins.  Stk.  .,    .      1940 

Turkish  Guar.  1E55    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb    

Do         Deb  Stk...  1919-39 


CORPORATION   AND   COUNTY 

STOCKS. 

rXEE    OF  STAMP   DUTY. 


3t 

3 
3 
3 
3 

Ik 

3 
3 

3j 

3 

3 

li 
3t 

l! 


Metrcpolitan  Con 1929 

Do X941 

Do.  1920-49 

L  C.C.  Con. Stock    ....      1920 
Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds...  1899-1902  lOOi 

Do ,.1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk '927-57 

Barry    1914-46 

Bath 1909-34 

Batley   1914-44 

Birkenhead  2|  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford  1945 

Do                Stock    ..      1954 
Bright  on 1946 

„  .  ^^ 1957 

Bristol  3  p.c 1920*60 

Burton-on-Trent 1913-43 

Cambridge   1913*43 

Cardiff 1935 

Do '914-54 

Cheltenham 1971 

Chichester    IQ16-46 

Coventry 1917-57 

Croydon   

Do.    1940 

r*erby   1920-50 

Devon  C.C 1917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas  (I.  of  Man)  ....      1926 

gP^"   '913-43 

Dublin „..      19^^ 

Eastbourne 1920-40 

Edinburgh  ^ 1924 

Do 1927 

Exeter 1917-57 

Glasgow 1914 

Do 1921 

Do 1925-40 

Gloster 1915-55 

Grimsby   1913-47 

5»°*<=y 1913-43 

Hairogate    ..^ 1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&lslew'th  U.D.C.  1915-35 

Huddersfield  laiA 

Hull  (1st  iss.) ^^^ 

Inverness 914-44 

Ipswich    1552 


Name. 


Lancaster. 


'919-55 


Ijceds    ................  1027 

Leicester „ ,  ig-,^ 

Lincoln „  igjp 

Liverpool ^  .....■• 

Do.     Rd.  Stk     1,23 

Manchester ^  1Q41 


Middlesbro  . 


1909 


Middlesbro     1911 

Do.  191 

Middlesex  C.C 1915 

Newcastle    1936 

Do.  Irred 

Do i9>5-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-5S 

Norwich  1952 

Nottingham    

Oxford I95» 

Penzance 1916-46 

Plymouth     94^ 

Do.    jJRd.  Stk 1918-56 

Pontypridd  U.D.C    1916-46 

Poole I915-45 

Portsmouth 1916  34  &  37 

Do i9>3-33 

Do.        Rd.  Stk.    .. 

Ramsey     1930-40 

Ramsgate i9>5-55 

Reading   » 

Do 1963 

Rhyl  U.D.C.  •  1953 

Richmond  (Surrey)  ....      1943 
River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheffield  193^-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1933-33 

South  Shields 1915-45 

Southampton 1915-45 

Southend-on-Sea    1915-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton 1933 

Do i9'S-35 

Surrey  Co 1933-32 

Swansea   

Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames    Conserv.     "A' 

Deb.Stk 1954 

Torquay 1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1939 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  LcI.Bd    1914-44 
Weymouth&Melc.   Regi       1918 

Widnes 1915-55 

Wigan 1931 

Windsor    1918-55 

Wisbech   1947 

Wolverhampton 1933 

Do.  1924-54 

York 916-41 


SUBJECT    TO   STAMP   DUTY. 


BelfnstCity&  Dis.Watr. 

RedStk „  1953-6 

Bristol 

Do.     Deb.  Stk.  Red. . .     1957 

Burnley 1933 

Chesterfield  Gas  and  Wr,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb. . .       1956 

Hull(2nd  iss.)    H-. 

Leeds  Deb 1927 

Do.   

Do 1927 

Do.    Irred 

Leicester >9i9-44 

Manchester 

Do 1928 

Sheffield X935.36 

Do 1925 

Southampton    .- *     S.F. 

Stockton  Morts 1908 

Worcester .. .^ _  M ... »     1950 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


3} 


British  Columbia 1907  111 

Canada,  "  Intercol.  Rail,"     1903  102J 

Do.    (Bonds)   1904-5-6-8  103 

Do.    Reduced 1910    106J 

Do.     Bnds. 1909-341034 

Do.     Loan 1910-35  107 

Do.     Loan     1938     100 

Cape  of  G.Hope  red.by  an.draw.  104 

Do        1879    105 

Do.       1881    lOlJ 

Do 1917-33  110 

Ceylon 107 

Do 10$ 

Fiji  Gov.  Deb.  Sink.  Fd.  100 

iamaica  Sink.  Fd 1933     100 
lanitobaDebs ...    1910    110 

Do.     Ster.  Bds 1888     118 

Do.      Ster.  Debs 105 

Natal,  Sink.  Fd 1919    HI 

Do.        do 1936    110 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..   1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (digs.) 

Do.  StrTg.  Bds 1913 

Do.  Strlg.  Bds 1938 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

South  Australia    1901-1918 

Do.  1911-1930 

Do.  1907-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c. . 

Victoria 1899-190 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.     Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


Colonial,  &c  {.continued)  :— 


79 
103 
102i 
112 
101 
100) 
IO5J 
104 
110 
106 
104 
105 
1131 
110} 
1031 
106 
104 
108 
102 
103 
103 
101 
103 
103 
103 
101 
101 


REGISTERED  AND  INSCRIBED 

STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (i  per  cent.). 
Antigua  Insc   Stk.  Red.  1919-44  105 
Barbados  Insc.  Stk 1925-42  101 


3i 


British  Colum  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ...  1923-45 
Canada  Stk.  Regd.  ..1904-5-6-8 
Do.  4p.c.  (lates  p.c.)  Regd.  1910 


94 
108 

95 
102 
1064 


Do.  3}  p.c.  Stock  Regd.  1909-34IIC3J 

Do.  Ln.  for  4  milln.  stg.  1910-35  107 

Do.  Stk.  Regd 1938  !l00 

Do.  Insc 1947  I  91 

Cape  G  .Hope  Regd.   ..  1917-231IIO 

Do.  (Ln.  of '83)  Insc.   ..  1923    112 

Do.  Cons.  Stk.  Insc 1916-36  108 

"      "        '    ~         '      '  107J 


3}  iDo.  Consol.  Insc.  Stock  1929-49 

3     iDo.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    ....      1934 
Do.  ....      1940 

Grenada  Inscribed  Stock  1917-42 
3}    Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock....      1934 
Do.  ....  1923-44 

Mauritius  Inscribed 1937 

Natal  Consd.  Stk.  Insc.      1927 
Do.  1937 

3J      Do.     Inscribed  Stock..  1914-39 

Do.    Cons     1929-48  '■  98 

Newfoundland  Inscribed  1913-38105 

Do.  1935  IllO 

Do     Consd.  Stk.  Ins .     1936    110 

N.  S.  Wales  Stock  Insc      1933   116 

Do  105 


1131 
99 
104 
102 

no 

95 
1141 
HI 
115 
104 


i 

Name. 

i 

& 

i^ 

3i 

N.  S.  Wales  Stock  Insc. 

igiS 

103 

Do 

1935 

100 

N.  Zealnd.  Con.  Stk.  In». 

1939 

H2 

3t 

Do 

1940 

lib 

Do.        Inscribed.... 

I94S 

bV 

Quebec  (Prov.)  Ins.  Stk. 
(Queensland  Stock  Insc 

1937 

SO 

1915-34 

loy 

3i 

Do.                   1921-4-30 

103 

3} 

Do. 

1945 

106 

Do. 

22-47 

M 

St.  Lncia  Insc.  Stock  .. 

1919-44 

108 

S.  Austrln.  (1882-7)  Reg. 
Do.         In.  Stk.  Reg. 

1916-36 

108 

3* 

1939 

im 

Do. 

1916-36 

9b 

Do. 

1916 

9b 

3* 

Tasmanian  Insc.  Stock. . 

1920-40 

lOi 

Do. 

1920-40 

HO 

Trinidad  Insc.  Stock 

1917-43 

107 

Do. 

1922-44 

»b 

Victoria  Rly.  Loan   81 

Inscribed  Stock 

1907 

103 

Victoria  Insc.  Stock     1908-13-19 

105 

Victoria  (1885)  Ins.  Stk. 

1930 

110 

3i 

Do.      Inscribed  Stock 

1931-3-6 

104 

Do.                 do. 

1911-26 

\m 

Do.                do. 

1939-49 

m 

W.  Austral.  Insc.  Stock 

1934 

116 

Do. 

1911-31 

106 

3t 

Do 

l9«5-35 

lOi 

Do. 

l9'5-35 

93 

Do. 

1916-36 

94 

Do 

1937 

94 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


1887 


Argentine  Ry.  Loan  6  p.c.     1881 

5p.c    1884 

I.C.Ry.Ext.5p.c.i88 
5  p.c.  Trsy.  Convs, 
4I  p.c.  Interl.  Gld.  18: 

4Jp.c.  Stlg 18 

3}  p.c.  External  ..   18 
4  p.c.  Ry.  Guar.Res . . 

4  p.c.  Law  3378 1897 

4  p.c.  Law  3655 

4  p.c.  Law  3378.. ..  1899 

Brazilian    1883 

Do.  Gold 1879 

Do 

Do.  Funding 

Buenos  Ayres 1824 

Bulgarian 1888 

Do.        Mort.  Bonds 1893 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1893 
1893 

l8y5 

Chinese  Silver 1S94 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4)  Gold 1"  " 

Colmbn.  iJt03p.c.Ext.Bds  .1896 

CostaRica  ".\      

Do.       "B"    

Danish  Gold  1914 

Do.  1897  , 

Dutch 1898 

Eg5'pt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain  ....  1878 
Do.  D.  Sanieh  Red.  ..  1905 


97 
59J 

TO* 

68 

66 

68 

49 

58 

57} 

56 

■6i 

55 

51 

62 

82} 

83 
82 
80 
85 


90 
80 
79 

icn 

100 
101 

90} 

91 

75t 

13 

23 

21 

85 

85 

88) 

96} 
104 
100 


I^OVEMBER  3,  1900, 


Zbc  investors'  TRevlew. 


573 


Foreign  Slocks,  fte.  letHtiMudf.—  - 


2ot 

aof 
■  6/ 
30/ 
10/ 

4 
6 

4 
3 
6 
S 

s 

4 
S 

4 
3 

It 

S 

3 

4 

4 
4 
4 
3i 

4 
4 
6 


i 
S 
S 

4 

3i 

3 
i 
% 

•7/ 

u 

4 
S 


,  iS3 
1884 


Greek 

Do 

Do.  Rentes 

Do.  (Pirseus-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Kxtl.  Debt 

Hawaiian 

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr. 

Nicaragua  1886 

Norwegian   Bonds   

Do.  do.       1888 

Do.      3J  p.c.  Bnds, 


Paraguay  ip.c.  ris.  3p.c.  1886-96 
Russian,  1822,  j£  Strlg 

Do      1859 

Do.      {Nicolas  Ry.)  1867-9  .. 

Do.      Transcauc.  Ry.  1883  .. 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889.. 

Do.  Do.      HI.,  1891 . . 

Do.      Bonds     

Do.  Ln.  (Dvinsic  and  Vitbsk) 

Do.     Rentes 

San  Luis  Potosi  Stg.  1889  

San  Paulo  (Brzl.),  Stg.  1888 

Santa  Ti  1883-4 

Do.      1888 

Do.      W.  Cnt.Col.  Rly.)Mrt. 

Do.     &  Reconq.  Rly.  Mort... 

Servian  Unified 

Swedish  i860 

Do.      j888 

Do.  Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. . .  1903-43 

Tucuman(Prov.)i888 

Turkish  Seed  on  Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  i386 

Uruguay  Bonds  1896 

Venezuela  New  Con.  Debt  i88r 


38 

33 

301 

38 

42 

17 

96 
77i 

108 
94 

101 
79 
4U 
534 
82 
81 
96 
17* 

128 
83 

100 
82 
S9 
99 

100 
91 
97 
96 

101 
88 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "B 
Austrian  Sil.  Rnts.,  ex  lofl.,  i368 
Do.     Paper  do.     1868 

Do.    Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex   13  gidrs    

Do.         Bonds     

Do.        Insc.  Stk 

French  Rentes  

Do      1878  '81-4.,  Red     

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Japan  Cons. Ln., '93,  3,  &  5, Red. 

Prussiin  Consols  

,,       Cons.Stg.  Ln.  1891 

Utd.  States,  1877,  Red 1907 

Do.  1 895,  30  yrs 

Virginia  C  n.  Bds.,  3  p.c.  from 
July,  1901 


40) 

61 

80 

96 

94i 

75 

m 

88* 
102 

98 

87 

88 

47 

95 

87 
117* 
1351 

94 


Britiih  Railmyi  (cmMmm^:— 


BRITISH    RAILWAYS. 
ORD.  SHARES  AlfD  STOCKS, 


Div. 

Name. 

1 

7 

Barry  Ord 

?r'i 

4 

Do.    Prefd 

109( 

97J 

124 

96 

2 

4 

4 

104 

i 

3 

\ 

Do.     Defd    

Caledonian,  Old 

Do.    Prefd 

Do.    Defd.  Ord.    No.  i 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Prcf.  Ord 

Central  Lond.^ioOrd.  Sh. 

Do.     Pief.  Half-Shares.. 

Do.     Def.    do 

•i 
•i 

• 
a 

City  and  S.  London    

East  London,  Cons  

Furness  

Glasgow  and  S.  West.  Pfd. 

Do.            do.              Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd :. 

r 

EftJ 

75 
53 

70» 

19J 
109 

41 
175 

44 
112) 

77J 

1« 

X 

Gnat  Northern,  Prefd 

Do  .  Consolidated    "A" 
Do.             do.            "  B " 

Highhnd  

4 

Itleof  Widht,  Prrfd ." 

Do.    Defd 

Lut 
Di». 

Namil 

1 

1* 
«/ 
4i 

u 

3l 
9 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond  and  S.  Western  Cid. 

Do.     P  -.'erred    

Lond.,  Tilb. ,  an'l  Southend 

Mersey,  j^j  5  shares    

Metropolitan  Surplus  Land 
NorthCornwall,  4p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.Junc.  ;<;io 

Port  Talbot  .£10  Shares    . . 
Rhondda  Swns.  B.  ;£io  Sh. 

2 

149 

180) 

lOJ 

145| 

73 
105 

23 
202 
109 

715 

Do.     Prefd 

109 

« 

Do.     Defd 

114 

3/6 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord „.. 

Do.     Pref.     

49 

S 

1091 

3I 

3 

3 

TaffVale 

Vale  of  Glamorgan 

Waterloo  &  City 

^^j 

LEASED  AT  FIXED  RENTALS. 


4 
S.19.0 

56^ 

5 

6 

4A 


J! 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     - . 
fiOnd .  and  Blackwll 

Do.   ;£ioo  4J  p.  c.  Pref. .. 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref     

Nor.  and  Eastn .  Cyi  Ord. . . 

Do. 
N.  Cornwall  3J  p.c.  Stk... 
Nott.  &  Granthm.  R. A  C. . . 
Portptk.4Wigtn.Guar.Slk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4ip.  c.Pref. 

West  Lond.  ;C3o  Oid.Shs. 


1351 

1921 

mi 

145" 

14i 

91, 
161 

82 

99 
U2i 
133{ 
IIU 
282," 
144 

12! 


4 
3 

4 
30/ 

4 
4 
4 


ih 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry ,115 

Barry,  Cons _  . .    95, 

Brecon  &  Mrtbyr.New  A 1 102 
Do.  New  B   92 

Caledonian    

Cambrian  •*A" 

Do.       "B" 

Do.       "C" 

Do.       "D" 

Cardiff  Rly 

City  and  S.  Lond 

Devon  &  Som.  "  A'   

Do.         "  B  ■  4  p.  c. 

Do.         "C  '4  p.c. 

E.  Lond.  3nd  Ch.  4  p.  c.  A 

Do.        3nd  B  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.        ist(3jp.  c.)  .... 

Do.  3}p,c.(\VTiitech.Exn). 

Ch.  Hope  D.Sk. 


4 

4'l 

4 
4 
3 

4 

Jl 

4 
3 
3 

4 

4 

3 

4 

4i 

4 

4 

•1 

4 
4 
3 
3 
3 
3 
4 


4t 

4 
4 
3 
« 
3l 

4% 

3 

« 


Oebnton  Stock*  (cm/AmaO =— 


Easton 
Forth  Bridge 

Furness 

Glasgow  and  S.  Western  . . 
Gt.  Central  

Do 

Gt .  Eastern 

Gt.N.of  Scotland 

Gt. Northern    

Gt- Western 

3o 

Dc 

Do 

Do 

Highland  

Htill  and  Bamsley 

Do.        md  (3-4  p.  c). . . 

IsIeofWight  

Do.     "C'4P.C.  Db. 

Lanes  &  Yorkshire   

Lanes  Derbys.  &  E.  Cst... 

Ldn.and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton, &c 

Do.  

Lond.,Chath.,&c.,AiS  .. 
Do.  "B".. 

Do 

Do.  1883.... 

Do.  

Lond.R  N.  Western 

Lond.&S.  Westn."A".. 

Do.  Consld.'104» 
Lond., Til. ,&  Southend  ..  133i 
Mersey,  5  p.  c.  (Act,  x866) 
Metropolitan    

Uo  

Metropolitan 

Met.  District   

Met.  District  .....>,. 

Midland    

Mid- Wales  "A"    .... 
Neath  &  Brecon  is  1  . . 

Do.          "Ar*    ..I  9!) 
North  British ;101 

Do 1893'  9.»1 

N.  Cornwall,  L«uucstn.,&c.  11J| 

Morth  Eastern »,  ^    104 

North  Lond.>n.,..»^..,. 

N.  Staffordshire 

Plirm.Devp«.&S.W.Jn 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Diit.  4  p.c  Per- 
manent Deb.  Stic  

Soucb-Eastern 

Do 

Do 

Do  

TaffVale 

Vale  of  Glamorgan    

West  Highld.(Gtd.by  N.B.) 
Wrexham,  Mold, 4c.  "A" 
Do.  "B' 


107t 


100* 
134 
167 
117 
100 
97, 

£ 

88 
99 
90 


GUARANTEED  SHARES  ASD 
STOCKS. 


mojii 


Caledonian 

Do 

Forth  Bridge    

Fumesi    iggi 

Glasgow  &  S.  Western  . . . 
„   Do.        St.  Enoch,  Rent 
Gt.  Central  

Do.        I  St  Pref... 

Do.        Pref.  .... 

Do.         Irred.S.Y.  Rent 

Do.  do. 

Gt.  Eastern,  Rent  .. 

Do.  Metropolitan.. 

Do 

Gt,  N.  of  Scotland 

Gt. Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met .  District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 

Midland,  Coos.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  i 

N.Comwall.Wadtbrge.  Gu. 

N.  Eastern    

N.  Staff.  Trent&  M.;C3oShs. 
Nottingham  Joint  Suiion, 

3  p.c.  Stk 

Nott.  Suburban   Ord 
S.  E.  Perp.  Ann      . . 

Do.         4j  ?c 

S.  Yorks.  June.  Ord. 

W.  Cornwall  (G.  W.,  Br., 

Ex.,  &  S.  Dev.  Joint  Rent 
W.Highl.  Otd   Stk.(Gua. 

N.B.) 


PMfcnoo*  Shmiii  ftc  (mkMmmO 


•tt4 


lead.  &  S.  WcMen 

Do 

Do 

Load.,  TUbaryft  Souihcnd 
Do  Coot.,  1U7 

„       Do  1(91 

HetTopolilaa,  Pap. 


Guar 

Metrop.  Dist.  Exteo  5  p.C- 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  s   .. 
Do.      Edio.  ft  Glasgow 

Do Mjl52 

Do.      Coov i874!U2 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irrad. 


.  ilti 


Nev. 


Iff; 


l» 
117 
128 
128 
127 
1» 

ia» 

12» 

ia« 

IS 

103 
Mi 
TJ 
83 

lai 

iSI 


Coov. 
do 
do. 
do. 
do 
do. 
do. 


lt74 
I»75 

1(70 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eaitero 
N.  Lood.,Coos..... 

Oo.     >nd  Coos. 

N.  Staffordshire 

Plym.  Devpt.ft  S.  W.  June. 
Port  Talbot,  ftc,  4  p.c  j£io 

Shares,  4  paid 

Rhondda  ft  Swansea  Bay, 
[  p.c.  jCto  Shares 
lymney,  Coos. 


<tt4U2 
iltlUZ 

1190122 

useia 

1I? 

97 
U7 


.1866 

.1875 


Bii 


Eastern,  Coos.   

Do.       do.   

Do.     TesudCor.. 

Do        1891 

Do        1893 

.,  Dp.3l>.c.aft«rJolyi9oo 
TaffVale  „„„ 


W 
iSI 
152 


144i 
98i 


PREFERENCE  SHARES  AlTD 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "A"|110 

Barry(First)    'l52i 

Do.    Consolidated 122 


15M 


-erp.  n.a. 

ig9ill<0i 

Do.  i3o6  132{ 

iSii  124) 

"A"  1831124* 

■B"iU]{122^ 


Conr.. 
do.    . 
do.    , 
do. 
do.    . 


Caledonian  Cons.,  No.  1 
Do.         do.     No.  a  .. 

Do.  do 1878 

Do         Pref.    ....i884l2fci 
Do.        do.  i887(Conv}  127| 

Cambrian, No.  i  4  p.c.  Prefj 
Do  No.  a        do.        I 

City  &  S.  Lon.,  Perp.  Pf.S., 

Do.  

Furness,  Cons. 

Do.         

Do  _  _ 

Glasgow  &  S.  Western ....  129, 
Do.  No.  3....iir" 

Do.  iS38 1; 

Do.  1891  1! 

Gl.  Central  129i 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Eastern,  Cons. . . . 
Do. 
Do. 
Gt.Kasteni. 

Do  .^ 

Do         ifli 

Do         1S90 

Do         it93 

Gt.  NorthScot]and"A".. 
Do.  "B".. 

Gl.  Northern  Cons  j 

Do.        1196  97} 

Gt.  Western  Cons. 1(6} 

Hull  &  Bamsley  3J  p.c. . . . .  ilOOj 

IsIeofWight   |li2 

Lanes,  til  orkshire,  Cons.  lOU 

LancDrb  &E.C;p.c4to^    81 

Do.  p.c  uxl  Aiol    6 

Load.,  Bright.   &c,  Coas.|I6U 

Do  and  Coos.  lUl 

Load.,Chal.&Dor  Arbitr.Uiy 

Do     tndPrer  4ip.c.'  73* 

Load.  *N  Western... v.. 1J5| 


IHOUM   RAaWATS. 


3 

3/ 

u 

\ld. 


»h 


tl 

4 


Bengal, Ld.  (  p-C.)  too 
Barsi  Light,  Ld.,  ;£io  Shs.  so 
Bengal  and  N.  West.,  Ld  too 
Do.  Cum.  Pref.  Slock  . .  I  too 
Do.  Deb.  Stock  Rd.....l 
Bengal  Central, Ld.,  j£io  100 
(31  P-C  4-  ith  net  eam)l     5 

Bengal  Dooars,  Ld 100 

Bengal  Nagpr.,  Lim.(giia- 1 

4  p.c-t-4tb  sp.  pfls.)  ..'toe 
Bombay,     Barooa.     and; 

C.  1 .  (gua  5  P-c  )    too 

Burma,  Ld    {Eua.«ip.C-' 


99 

!i 

1231 

10* 

i«SJ 

Si 

103 

iios 
;i95j 


and  i  p.c.  a^d.  till  1901)100     ff7i 
Do.        jCio  Shares     7i     7| 
Darieeling  Himal'n  Debs.'loo  1  9T 
Delhi  Umb.  Kalka,  Ld., 
Gua.  3^  p.c.  •¥  net  earn,  too   IIS4 
Do.  Deb.Stk., 1800(1916)  too    IGS 
Estn  Bengal,  "A  An.  1957   —     W 
IV.   "R^'itm   —  I  2B 


Do  ."B'-I957 

Do.  Gua.  Deb.  Stock 


Or. 


.  i88«|U7j 
.  iffll 
.iffe 


63/: 

63/^ 

3 
S 


7«/9 
9/11 

9/1 


t 
« 

a 

t 

f 


East  lad  Ann.  "A 
Do.  "C 

Do.  "B 

Do.      Def.  Aon.  Cap. 


too  last 

i9S3)i  -     g 


isriitt:i'^if^i  z  !S| 


East  Ind.  Imd.  Stock  .. 
Do.  New  Deb.  Stock 
Gt.  Ind'ao  Penia.,  Goa  ij 
p.c-fi*arplannfiu..  too 
Do.  lrrcd.4p.cDeb.St.'ioo 
Indian  Mid.,  Ld.  (goa  4 

p.c  4- ith  suiplos  pftv)  lot. 
Madras  Gnar.4-  h  sp.pfts.  too 
Do.  do.  too 

Dj.  do.  '100 


mi 


106 
M7J 
138) 
U>( 
86 
IJT 


Ntkhri.  Ld.jist  D*b.Stk.  icsi 
RaSa.  and  Kaaaan,  Ld 
Sdad*.  Poi^,  and  Delhi,'  1 
"A  Ann.  lojt  .._.]—•» 
Do  "B-  <la.  ..I-  a 
SoathBehar,  Ld  jCioshs.  too  ICO 
Do.  Deb.  Stk  Red.  100  100 
So«hInd.,C;ii  Deb.  Stk.  too  I4H 
Indian,  Ld  gna.  t  i 
c  and  t  snia.  ntoCis)  loo  1081 
Makntta,  U.(ti 
p.c  ft  th  net  can  ng.)  too  10^ 
Do  .     Deb.  Stk.  Red.  100   109 

SoBthetn  Poniab^  Ld too     H 

Do       Deb.  Stk.  Red.  ico     » 
Nbam's  Goa.  Slate  Ld. .    too  US4 
Dr.     Mott  Deb  ,  to)6  too  ION 
Do.  do.        Reg.  lae  ,1031 

Niaam-sC^aa  Slata,Ld.;i^ 
P.C.MI  Deb.bawer....  too    M 
Do.       Reg.     do  .    too     95 
W  of  India  Pmigese.  iM.  loo  ,  T9f 
Do       Deb.  Stk.,  Red  too  '  9a{ 


574 


Zhc  Jnvestors'  IRevtew. 


November  3,  1900. 


BAnWATS.-BRmSH  POSSES* 
SIONS. 


Name. 


AtUntIc  &  N.W  Gn«.  i 
Ht.  Bds.,  937   ■■■■■Ar 

Bnff  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do. 2nd  Mt.Perp.Bds. 

Calgary  &  £dmon  .  6  p  c. 
ist  Mt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  istMt.Deb.Bds. 


4 

4 

•16 

6 
S 
5 

5 

4 
5 


1915    „•■ 

Do. Ld  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp  Cons.  Deb  Stk, 
Do.  Algoma  Bch.  ist  Mt. 
Bds.,  1937  •.•:•••  •■••■■ 
Demerara,  Origmal  stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist. Deb.  Stk 

Do.md  do.  Red 

KmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt,  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb .  Stk. 
59,  JItbti.  of  Can.  ist  Mt, 

Bds. ,  looj    

Do.  do.  Deb.  Slk 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  i  Mt     1903    

Do  Mid.  of  Can    Stl.  isl 

Mt.  (Mid.  Sec.)  1908.... 

Do.do.Cons.iMt.Bds.  19H 

Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1901    

Do   Wclln.,  Grey&Brce. 

7  p.c  -Bds.  1  Mt 

ManitobaS.W.  Col.  iMt. 

Bd.,  193    <i,ooo  price  % 

Mid  of  W.  Aust.  Ld.  6  p.c. 

I  Mt  Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Sti?. 

Bds.,  1934   ••  • 

Do.  Perp  Cons.  Deb.  Stk, 
New  Cape  Cen.  Mt.  Debs, 
N.  Zealand  Mid.,  Ld.,  5p.c 
ist  Mt.  Debs, 


100 
xoo 

xoo 

zoo 

xoo 
xoo 
xoo 
100 

100 
100 
100 


138 
133 

61J 
104 

111 
105 
105 
112 

119 

421 
139i 


xoo 
zoo 
zoo 
zoo 
5 
zoo 
zoo 
zoo 
zoo 
zoo 


OnUrio  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Qaeb.&L.  S  John,istMt. 

Bds.,  1909 
Quebec  Cent, 


American  Railroad  Stocks  ietntintuJ):— 


M 


Name. 


ti 

6 

in 

$tj 


Gt.  Northern  Pref.  _  . . . . 
Illinois  Cen.  Lsd.  Line     .  ■ 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O     xst  Mt. 

Tst.  Ltd.,Ord 

Do.  1st  Mort.  Deb.  Stk   .. 

Northn.  Pacific,  Pref 

Pitts.  F.  Wayne  &  Chic. . . 
Reading  1st  Picf 

Do.  and  Pref 

S.  Louis  &  S.  Fran .  Com. 

Do.  and  Pref 

St.  Louis  Bridge  xst  Pref.. 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Pref.  

Wabash  Common 


xoo 
xoo 
xoo 

100 


22; 
70j 
131J 

i 

lOM 

ei 

128J 
135J 
I23i 

lUl 

104S 

100 

lC6i 
1C61 

101 

106i 

119J 

37} 
103 
102 

86j 

119 
107J 
91 


1 100 
Sioo 
$100 
$100 


(100 

$100 
$100 

$50 
$50 

tioc 
tioo 

ilDO 

tioo 
$100 
9ioo 
9ioo 


8 
£ 

170J 
104 

13 

33 

52i 

92i 
7EJ 
190 
30 

m 


U7J 
E5J 

58} 
7J 


American  Railroad  Booda — Gold 
{continued) : — 


AMERICAS  RAILROAD   BONDS 
CURRENCY. 


xoo 

(zoo 

zoo 


190 

xoo 


100 


Prior  Ln. 

Bds.,  1908 

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.Stl.istMt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  fids.,  1915 

Temiscouata,  5  p.c.  Stl.  isl 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ;C5  Shs.    .. 

Do.  Debs.,  1903 

Do.  and  Debs. ,  1908 ...  ■ 

Do.  3rd  do.,  1908 

Atlan.&St.Law.Shs,,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt   Bds     190a 

Minneap.,S.  P  &  St.  Ste. 

Hf.  ist  Mt.  Bds.    1938  f  1000 


155 
138i 

30i 

27) 


Allegheny  Val.  z  Mt zgzo 

Canada  Southern  i  Mt 1908 

Chic.&N.West.Sk.rd.Db.  1933 

Do.  Deb.  Coupon    I9ai 

Chic.Burl.&Q.NebraskaEx    — 
Chic,  Mil.,&S.  PI.,  iMt. 

S.W.  DIv 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  l9>o,,,, 

Do.Chic.&Mis.Riv.iMt.  I9a6|114i 

Det.,G.Haven&Mil.Eauip  1918  lOvi 

Do.  do.  Cons.Mt.  1918  lOo 

Indiarap.&  Vin.,  1  Mt.  ..  1908 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.aCons.Inc.    — 
N.Y.Cent.&H.R.Mt.  Bonds  1903 


105; 
120 
1101 
310 


115 

U4J 

128 


Penns  Cons.  S.  F  M 

West  Shore,  I  Mt 


1905 
3361 


120 
115) 
14 
109 
113 
116 


DITTO-OOLD. 


104 
41J 
105 

75) 
11) 


zoo]  Uj 
zoo!  106 

J    u 
Z00107 
Z001C6 

zoo;lC4 

ioo|l58i 

112 


ICO 
103 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.    ao    '■B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c., 

A  "Pref. 

Do.  "B"  Def.    

Atlant.  First  Lsd.  Ls.  Rll. 

Trust 

ti)  Central  of  New  Jersey..  _ 

$1    Chesap  &  Ohio  Com 

5    Chic.  Gt. Westn.  p.c.  Pref. 

Stock"  A" 

5    Do  4  p.c  .Deb  .Stk 

■a    Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

Do.  6 p.c.  Cum. Pref 

Chic.Mil.  &St.P.  Pref... 

Cleve.  &  Pittsbuigh 

Clev.   Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.andPf. 


xo7. 
10/. 

to/. 
xoJ. 

Stk. 

$100 
$100 

$100 
$100 

$100 

$100 

$100 

»lo 

tioo 


12 

25 

21 
A 

102) 

32i 

75 
90 

140 

120 

175 

95 

19 


Alabama  Gt.  Sthn.  X  Mt.  ..1908 

Do.      Mid.  I I9a8 

Allegheny  Val.  Gen.  Mt.    ..1942 
Atch.,Top.,  &  S.Fi  Gn.  Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic&Dan.i  Mt 1C48 

Baltimore  &  Ohio 1925 

Do.     Mt.Cp.  Bds 1948 

Bait.  &Ptmac(Mn.  L.)i  Mt.  1911 
Do.      do.   (Tunnel)  I  Mt.1911 

Beech  Creek  1  Mt Z93« 

Carthage  &  Adiron   iMt. . 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.  ofN.  Trsy.  Gn.  Mt...i987 
Central   Pacific,  1st   Refund 

Mort 1949 

Do.     Mt.  Guar    Gold 1929 

Chesap  &  Ohio  is  Cons.Mt.1939 

Do  Gen.  Mt Z99a 

Chic.Mil  &  St. PI. (Chic.  & 

L.  Sup.)i  Mt i9ai 

Do.  Chic.  &  Pac.  W igai 

Do.  Wisc.S  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.198r 
Chic.  St.  L.  &  N.Orleans.. 1 95 
Do   I  Mort. (Memphis)  ..195 
Clevel.  Cin.,  Chic.  &St.  L. 

zMt  (Cairo) .-1939 

Do.iMt.(Cinc,Wab., 

Mich.)     .••1991 

Do.  1  Col.Tst.Mt.(S.Louis)i99o 

Do. General  Mt 1903 

Cleve.  &Ma.  Mt ,i935 

Cleve.  &  Pittsburgh    194a 

ColoradoMid.i  Mt.a.3.4p.c.i947 
Colorado  i  Mt.  4  P.c  ...... i947 

Dnvr  &  R.  Gde.  1  Cons.  Mt.1936 

Do.  Imp.  Mort I9a8 

Do.  Con.  M 1930 

Detroit  &  Mack,  i  Lien 1995 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  199* 

Galvest .  Harrisb. ,  &c. ,  i  M  t 

Georgia  Car.  &  N.  i  Mt.  ..1929 

CJd.  Ppds.  &  Inda.  Ex.  i  Mt.1941 

Do.  1  Mt.  (Muskegon)    . .  I9a6 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do .  Cairo  Bdge.  . .  1 950 

Do 1953 

L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    . .  1941 

longlsland    1931 

Do.         Deb 1934 

Louis»ille  &  Nash.  G.  Mt..i93o 


109) 

98 
110 
104 

86) 
102) 

94 

S9 
103 
119) 
120) 
110 
IC8 

93 
127 


American  Railroad  Bonds  {fentiniui)\— 


3;^ 


101 
56 
121 
105 

117) 
22) 
119) 
114) 
112 
107) 
125) 
107) 

98 

100) 

102 

100) 

1104 

127) 

79 

79 

103 

108 

1C9 

92) 

94 

73) 

111 

102) 

IIJ) 

57) 

104 

lC5i 

114 

1C5J 

110 

113 

114) 

122) 

110 

120 


Louisville  &  Nash,  a  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.    iMt. N.Orl.&Mb.i93o 

Do.    1  Mt.  Coll.  Tst 1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..191 

Do.       1  Cons.  Inc 

Mexican  Nat.  1  Mt 1937 

Do.     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.L.  i  Consold,  1934 

Minnc.,Slt.  S.  M.&  A.  i  Mt.i9a« 

Miss.  Kans.  &  Tex.  i  Mt.  ..1990 

Do.  a  do 1990 

Mobile  &  Birm.Mt.  Inc. ...1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent.  1  Ml 1937 

Nashv.,  Chattan.,  &  S.  L.  I 

Cons.  Mt I9a8 

Nash.,  Flor.,  &  ShfT.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3)  Mt.  Coup 1997 

Do.  3)  Mich.  Cent 1998 

Do.  3)  L.  Shore 1998 

N.V.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt . . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N,  Pacific  P.  Ln.  Rl.  &  Ld. 

Ot 1997 

Do.    Gn.Ln.Rl.&Ld.  Gt.ao47 

Oregon  &  Calif.  1  Mt 1937 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  I  Mt i9ai 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A . .  1914 

Do.     Cons.Mt 1943 

Perkiomen  i  Mrt.,  and  set..  1918 
Phil.  &  Reading  Ext.  Imp.  1947 
/  Pitts. ,  C. ,  C. ,  &  St.  Ls.  1  1171 

•\  Con.  Mt.G.B.,Ser.A  j  ■94<>Y  * 
Do.  Cons.  Mort.,  Ser.  D.. 1945  107) 
Reading,  Phil.,  &  R.  Genl.1997  91 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June.  1st  Mort.1939 
RioGrandeWestist  T5t.Mt.1939 
S.  Louis  Biidge  i.'.t  Moit  -.1939 
S.  Louis  Mchts.  ISdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  ist  Mori. .1989 
Do.    4  p.c.  andMort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta, 

&  Prop.  ist.  Mrt.4)  PC  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
Southern  i  Cons.  Coup.  .'.  ..1994 
Do. E.Tennes  Reorg.  Lien  ..1938 
S.  Pacific  of  Cal.  1  Mt...i905-ia 

Do.    istCons.  Mt 1905-37 

Trml.  Assn.ofS.  Louis  i  Mt.1939 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt aooo 

Do.  5  p.c.  a  Mt.  Income  2000 
Toledo.,  Walhon.,  Val.,  &        | 

Ohio  I  Mt 1931-3  111 

Union  Pacific  i  Mt.  4  p.c.  ..  1947  109 
United  N.  Jersey  Gen.  Mt. . .  1944  116) 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt X915IC3) 

Wabash  I  Mt -..1939  1141 

Wn.  Pennsylvania  Mt 1928  114 

W.  Virga.  &  Pittsbg.  I  Mt.  1990   95 
Wheeling  &  L.  Erie  1  Cons 

Mt '949  87 

Willmar  &  Sioux  Falls  i  Mt.1938  122) 


109) 
132* 
111) 
102 
110) 
103) 
83) 
27) 
108 


112) 
103 

95 

69 

77 
110 
107 
117) 

100 
112 
107) 

105 

104 

112 
97) 
99) 

1C5) 
134J 
132 

100 

107 

10^ 
1C2J 
119 
114) 
104 
115) 
96 
105) 


102) 
100 
144 

117 
92) 
t4 

loe) 

117 

113 

112 

115 

107) 

115 

116) 

113 


71/8 

6 
6 
5 


Name. 


Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 6* 

Do.  "B"  Certs 1& 

N.Y.  &  Canada  i  Mt 1904  106 

N.York  Cent.  &  H.R.  Mort.1903  105) 
N.    York,  Penns.,    &   Ohio 

Eouip.  Ist 102 

Do.        5  p.c.  Equip.  Tst. 

(1890     102 

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  104) 

Pennsylvania  Gen.  Mt 1910  122 

Do.     Cons.  Skg.  Fd.  Mt.  1905  lU 

Do.    Cons.Mt 194s  103 

Phil.  &  Erie  Cons.  Mort    . .  1920  137). 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911124 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  102 

Un  N.  Jersey&C.  Gen.  Mt.1901  IC4 


FOREIGN  RAILWAYS. 


xa/ 
S 

6 

3^ 

4 
S 

6 
7 
7 

4 
4 


3 

4 
a/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


Alagoas,  Ltd.,  Shs. 

Do.  Deb.  Stk.,  Red.  ..  100 
Do.  6p.c.  Deb.,  Rd...iioo 

Alcoy  &  G.  Ld.  Debs... '100 

Antofagasu.Ltd.,  Stk.  ..Iioo 
Do.  Perp.  Deb.  Stk.  ..100 

.\rauco,  Ltd.,  sp.c.  i  Mt. 

Bds.Red 100 

Do.  6p.c.  Mt.  Deb.,  Rd.  100 

Argentine   Gt.   W.,    Ld.,  100 
Do.sp.c.Cum.Pref.Shs.  100 

Do.  I  Deb.  Stk '100 

Do.  and  Deb.  Stk    jioo 

.Argentine  N.E.,  Ltd.,  6! 


•5I 
lOOi 
22 
105 
\U) 

591 
£7) 
95.   ■ 

107 

102 

8a 


.Cum.  Pref.  Stk. 


6 
5 
5 

/S 

37/6 

\ 
6 
5 

\^ 

4 
3 

6 


STERLING. 

Alabama  Gt.  Sthn  Deb  ....1906: 

Do.  Gen   Mort.   ..i9a7-8 

Alabama,  N.  Orl.,  Tex.   & 

Pac.  5  p.c.  "  A"  Dbs...  1910-40 

Do        do.  •'  B"  do.  1910-40 

Do.       do.  "C"  do.  . 

.Allegheny  Valley i9'o 

.Atlantic  ist  Leased  Line  Perp... 
Chicago  &  Alton  Cons.  Mt.  1903 
Eastn.  of  Ma.ssachusell;..  ..1906 
Illinois  Cent.  Skg.  Fd.    .. 

Do  190S 

Do >95<y 

Do.         X  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.    I  Mt.  (Memphis  & 

O.)  : >9o> 

ilex.  Inteml  Prior  Lien 


104) 

107 

110 
94 
51) 
128) 
100 
105 
108) 
101) 
105 
102 
112 
90 

102 

VS, 

97) 


4) 
tl 

7/ 

4 


6/ 

«a/ 

5 

t) 

6 

^J 
4 
b 
5 

« 
3/6 

1/ 
5 

6 

6/ 
5) 


5 

4/ 
6 
6 

ir 

6 
61 

5) 

50/ 


Bo!  sp.cDeb  Stk., Red, 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Babia  &  S.in  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
B.,  B1.,&N.W.  Lm.  Prf. 

Do.4p.c.iDeb.Stk  .Red.  100 
Pananqui!laLd.iD.StkR{ioo 
Bilbao  Riv.  Ltd.   Ord.   ..      3 

Bolivar,  Ltd.  Shs 10 

Do.  6  p.c.  Deb.  Stk;  ..100 
Brazil  Gt.  Southn.  Pref.  I  ao 
Do.  Perm.  Deb.  Stk  . .  100 
Do.  Ster.  Mt.  Dbs.,  Rd.  100 
Do.  Mt.  Dbs.  1803,  Rd.ioo 
B.  A.  Gt.  South.Ld.,Ext.!  10 

Do   Pief.  Stk !ioo 

lo-  Deb.  Stk jioo 

B.    Ayres   &  Pac,    Ld., 

and  Pref.    100 

Do.     I  Deb.  Stk 100 

Do   4)  p.c  2  Deb.  Stk.,  too 
B.  Ayres  &  Rosario,  Ltd., 

7  p.c   Pref.  Shs 

Do.  Sunchales  Ext.  .. 
Do.  Deb  5tk.,  Red.  ..  100 
B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c, Cum.  Pref 
B.  Ayres  &  Val.  Trans. Ld. 
4p.c."A"Deb.Sk.Rd. 
Do.  6  p.c.  "B"   Deb. 

Stk.. Red jai 

B.  Ayres  Westn.  Ld.  Ord. 
Do.     Def.  Shs.. 
Do      5  p.c  Pref. 
Do.     Deb.  Stk.. 
Campos  &  Caran    D. ,  Rd. 
Cent..Vg.Deb.Sk  Rd.    ..lioo 

Do.     Deb.  Slk.  Rd loo 

Do.         Do 1 100 

Cent.  Bahia  L.  Ord.  Stk.ioo 
Do.  Deb.  Stk.,  1934. .1100 
Do.    Deb.  Stk.,  1937..  iioo 

Do.,  Dbs.,  Red j  — 

Cent.  Uguy.  East.   Ext. 

L.  Shs i  10 

Do.     Perm.  Stk lOO 

Do.    Nthn.  Ext.  L.  Sh.    10 
Do  .   Perm.  Deb.  Stk.. 
Do.  of  Montev.  Ltd., 
Perm.  Deb.  Stk    .... 
Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref  Shs.   

Do      I   Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5p.c. 

Cu.  I  Pref.  Stk 

Do.    5  p.c.   Non-Cum. 

2  Pref  stk 

Do.    Deb.  Slk 

Costa  Rica,  Ltd., Shs 

Do.    1st  Mt.  Dbs.  Rd.. 

Do  2nd  Dbs.   Rd    .... 

Do  Prior  Mt  Db.  Rd 

Cub.-in  Central  5)  Cm.  Pf. 

Do.  Mt.    Dbs. 

Cucuta  ist  Mt  Deb   Rd. 

Dna  Thrsa.  Chris    Ltd., 

7  p  c    Pref    Shs  

Do.  Dbs.,  Red 100 

E    .Argentine    Ltd too 


25 
81 

2 

9 

5 
37 
84 
88i 

!' 

83 

li 

45 

74. 

41 

12; 
129 
112 


7J 

101 

97 

17 

13) 
100 


a- 

60 

10 
8i 

12* 
107 

64 

155i 
108 

94 

32'. 

81 

tz 

99 

H 

Vfl 

100 

132  - 

5) 
94 

;5 
85 

to 

42) 

109 

38 

108 

90 

101 

91 

98 

99 

5) 
80 
lb 
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575 


Foreign  Rai\wmy^(e«»t{tuitJ)i— 


Nam*. 


Egyptn  DIta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entrc  Rios,  L.,Ord.  Slk. 

Do.  Cu.  5p.c.  Pref.  .. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Wesln.  Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.*Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c. "A"  Deb. Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 
Ital.  3p.c.  Bd.  AAB.Rd 
Ituana  6  p.c.  Debs.,  1918. 

iura  Sitnplon,  3}  Bds. . .  .1 
>a  Guaira  &  tjarac 

Do.  sp.c.Deb.Sk.  Red. 
Lembz.  -Czern.  -  Jassy  .... 

Leop'ildtna,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd. 


too 

lOUO 


Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red. . . 

Do . Prior  Lien  Mt. ,  Rd. 

Dj  Series  "B,'  Rd.  . 
Matanzas  &  Sab.,  Rd — 
Mexican  2nd  Pref.  6  p  c 

Do.      Perp    Deb  St.<. 
Mexican  Sthrn    Ld   Ord, 

Do.  4p.c.  iDb.StK.Rd 

Do.  4  p.c.  a         do. 

Mid.  Urgy.,  i,td 

Po.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5p.c.  D.  B.,Rd 

Moscow-Jaros.,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref.... 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do.  , Debs.,  Red 

NitrateL.jDef.Conv.Ord 

Do.,istMt.  Bds.,Red 

N.-E.  Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.   1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  of  S  Af.  Rep.  (Trnsvl.) 

Gil.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd 
Ottoman    Sm.    Aid.) 

Do       ist  Debs.  Red.., 

Do.      2nd  Red 

Otimn.  of  Anlia.  Db.,Rd. 

Do,     Series  U 

Ottamn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &.    Medit. 

(old  sys.),  Red 

Pira:us,  Atb.,  &  Pelo.    .. 

Do.  4i  p-c.ist  M.  B.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 
Pto  .Mcgre  &  N.  Hambg. 

Ld.,7p.c.  Pref.  Shs... 

Do.  Mt.  Deb.Slk.Red 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  C.-.belloS[Vfl  LJ. 

Do.  1st  Mt.  Dbs.,  Red. 

Recife  S:  S.  Francisco    . . 

R.ClaroS  Paulo,Ld.,Sh 

Eo^  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.B.,Rd 

Ryl.   Trtis.'Afric.  5   p.c. 

istMt.  Bd.,Red 

San  Paulo  Ld 

Do.    5    p.c.   Non.    Cm. 

Pref. 

Do.  Deb. Stk      

Do  %  p.c  Deb  Stk.... 
;a.  F*  &  Cordova  Gt. 
Sthn.  I-k1.,  Share.-- 
Do  Ex  R1.6pc.  D.Stk. 
Do  Perp.  Deb.  Stk.  . . 
S.  Austrian    

Do.     Red 

Do.    (Ser.X.)   

South    Italian  Obs.  (Ser. 

A  toG),  Red 

3.  W.  cf  Venez.  (Barn.), 

Ld.,  7  p.c.  1st  Ml.  Dbs. 

Sthn,  Braz.  R.  Gdc,  do 

Sul,  Ld 

Do.  6  p.  c.  Deb.  Stk. 
Swedish Ccntl  ,  Ld.,4p.c. 

Deb.  Slk 

Do.        Pref. 

Taltal,Ld 

Do.  ^  p.c.i  Ch.  D.  Rd 

Un.  of  Havana  Irr.Db.Stk. 

Do.        "A"     do. 

Do.     I B90,  Red 

Uruguay  Nthn.,  Ld.  7p.c. 
Pfd.  Stk 


lOi 

99 
9i 
i5 

21 

94 

8 

f6 

87 

Si 

91 
106 

82 
IM 

-6J 
66 
37 
61 
99 
22 

33 
82 

4J 

A' 
106 

85 
101) 

27 
14J 

18 

91 

72 

10 

49 
9i 
100 
104 
105 

97 

12i 

28 


5 

EO 

IJ 

14 

14 
5 

67} 
18 

87} 

Vi 

10 

91 

89 

95} 

92} 

75} 

16 

M 

81 
81 

4} 
76} 
89j 

1} 
75} 
54 
23} 
IJ5 
12 
12} 
U} 
12 

60 
134 

120 
iJl 
119 


100 
100  103 
Ub 
6 

13} 
131 

m 

37} 

8 
£2 

101 
93 
21 
97 
102 
100  119 
IX 


Foreign  lUilwayt  Icontbuui)'^— 


Last 
Piv. 


£6 
8/a 
3 
6 

6 
5 

12/ 

6 

30/ 

4/ 

4 
2/1 


Mams 


Uruguay  Nthn.,  Lds  p.c 
Deb.Slk 

VillaMariaSt  Rufino.Ld. 
6  p.c.  Pref.  Shs. 
Do.    4  p.c.  I  Deb.  Stk.  too 
Do.    6  p.c.  2  Deb.  Stk.  100 

West  Flanders 8J 

Wtrn.  of  France,  Red... 

Wrn.   B.  Ayres  St.    Mt 
Debs.,  igo2 

Wrn.  B.  Ayres,  R.  Cert.  100 
Do.      Ml.  Bds too 

Wstn  of  Havana   Ld. 
Do   Mt.  Dbs.,  Rd 100 

Wrn  Santa  F6, 7  p.c.  R.!2oo 

Do.     Ord 10 

Do.     Pref. 10 

Do.     Deb Iioo 

Zafra&HucIva,3p.c.Rd. 


31 

18 
78 
40 
17 
17} 

103 

101 

115 

13) 

107 

70 

3} 

7J 

94 

3 


BANKS. 


Div. 


Name, 


2/6  African  Banking  Corp.,Ld 

2/9I  Anglo-Argentine,  Ltd.,j£9 

8  fls  Anglo-Austrian     

6/  Anglo-Calif.  Ld.,/;2oSh. 

5/  Anglo-Egyptian,  Ltd. ,;£i5 

3/6  Anglo- Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ;£i8j 

36/  Bk.  of  Australasia   

10/  Bk.  of  Brit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America  . 

7/6  Bk.  of  Egypt,  Ltd.,  £1$ 

0/  Bk   of  Mauritius,  Ltd.   .. 

18/  Bk  of  N.  S   Wales 

4P.c.  Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  £20  Shs. 

3/  Tarapaca&Ldn.,Lld.,j£io 
f.22.50  Bque    Internatle.  de  Paris 

6/  Brit.   Bk.  of  S.  .\merica, 

Ltd.,  JC20  Shares 

"8/  CapitaI&Cties.,L.,;£5o.. 

20/  Chart,  of  India,  &c 

3/7i  Colonial,  ;C2o  Shares 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  IvOndon,  Ltd. . 

3^/  Hong-Kong  &  Shanghai . 

3/  Imperl.  of  Persia 

10/  Imperl.  Ottoman,  ;^2o  Shs 

15/  Intrnatl.  of  Ldn  ,Ld.,£2c 

12/6  Ionian,  Ltd    

14/  Lloyds,  Ltd.,  /50  Shs 

10/  I..dn.  &  Braziln.  Ltd.,  ;C20 

44/  Ldn.  &  County,  Ltd.,;C.'<o 

5/  Ldn.  &  Hanseatic,  L.,j^20 

9/  Ldn.  &  Provin.,  Ltd.,  ;£io 

24/  Ldn.  &  Riv.  Plate,  L.,i;25 

2/9  J  Ldn.  &  San  Fcisco,  Ltd. . . 

32/  Ldn.&Slh.  West.,L.,£5o 

32/  Ldn.&Westmins.,L.,iiioo 

6/  Ldn.  of  Mex.  &  S   Amer., 

Ltd.,  ;Cio  Shs 

a2;6  Lond.  City  &  Mid.,  L... 

18/  Ldn.  Joint  Slk.    L.,  ^loc 

9/7}  Ldn.,Paris&.\mer.,L.  ;£2o 

2/  Merchan    Vliig.,  L.,  £g.. 

6/3  Metropn  Ltd.,  £$0  Shs... 

10/  Na'ional  Ltd.,  ^Jjo  Shs... 

—  National  of  Egypt 

14/11  Natl  of  Mexico,$iooShs. 

2/6  National  of  N.  Z.,  L.,;£7} 

10/  National  S.  Afric    Rep. . . 

2x/  National  Provcl.  of  Eng., 

Ltd.,  ;<;7S  Shs   

14/  Do       do       ;£6oSh5. 

7/j  NorthEastn.,Ltd.,;£2oShs 

19/  Parr's,  Ld.,  ijioo  Shs 

15/  Provincial  of  Ireland 

40/  Stand,  of  S.Afric.,L.,j£  100 

17/6  Union  of  Auslralia,L.,jC75 

4  p.c  Do   Ins.  Stk.  Dep.  1905.. 

18/6  Union  of  Ldn.,  Ltd.,  ;£ioo' 


$80 
2} 


to} 


^2} 
»5 

»5 
100 

>si 


4 

iJI 
12 

9 

8 
11 
74 
19} 
63 
21} 
Ifj 
44 
102} 

i' 

23 
11 

40: 

36' 

11 

67 
4 

111 
12 
IS 
32} 
19 
104} 

Ut 
22 

'i* 

e4 
7 

51 
36} 
25 
2J 

13} 

21} 
13} 
25 

in 

'A 

i^ 

29} 
71 
J8 
101 
38 


BREWERIES    AND   DISTILLBBIES. 


4 
7 
7 
6 

5} 

5/ 

4 

6/ 

6 

4i 


Albion  Per.  i  Mt.  Db.  Sk.  100   100 
Do.  Perp.  Ml.  "A"D.  S.  100     87 

AUsopp,  Lid IIOO  I  59} 

Do.     Dcfd.  Ordy 100     31  ■ 

Do.    Cum.  Prei 100   li 

Do.     Deb.  Stk.,  Red . .  too    10 
Do.    Deb.  Stk.,  Red..  100  !  87| 
Alton  &  Co.,  Cm.  Pf.,  Rd  too  1  W 
Da      Mt.  Bds.,  1896  ..:<oo  I  SSI 

Arnold,  Perrett,  Ltd to  >    5 

Do.    Cum.  Pref. 10     11' 

Bo.  I  Mt,  Db.  Stk.,  Rd  .1  ^0  ,  99i 
i       i 


Bnweria,  lie.{c»nHnuiil):— 


Div. 


u 

4 

n 

6 

U 
f 

6 


Nams. 


Arrol,A  ,&.Sont,L.,C.P.S.    10 

Do  iMt.Db.Stk.,Rd  lioo 
Backus,  iMt   Db     R  d.'ioo 

Do  p  c.  Inc.Deb.Slck  too 
BalUrd&Co.Ld.i  M.D.S.iioo 
Barclay,  Perk. ,  L. ,  Cu.  Pf. ;  10 

Do.  Mt.  Db.  Stk.,Rcd.lioa 
Bamsley,  Ltd '  10 

Do     Cum.  Pref. !  10 

Do.  p.c.  i>l.  M.  D.  S.  1 100 
Barrett'!,    Ltd I    >j 

Do.     5  p.c.  Pref. I    »! 

Bartbolomay,  Ltd |  10 

Do.    Cum.  Pref. j  10 

Do.     Deb loD 

Bass  &  Co. ,  Ld.  ,C.  Pf.  Stk.  1 100 

Do  .Ml.  Db.  Slk.,  Rd.  100 

Do.  B.  Ml.  Db.  SUt.  R.  too 
Beeston.Ltd 5 

Do.    Cum.  Pf. 5 

Do.    Ml.  Db.  Slk 100 

BeU&Co.Ltd 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  I  Mt,  Db.  Sk. 
Bell,I.,L.,iMt.D.Sik.,R 
Benskin't,  L.,  Cum.  Pref. 

Do.     B.  Pref.   

Do  I  Mt.Db.Stk  Red. 

Do.    B.  Db.  Stk 

Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Ir.  Deb.  Slk 

Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 


Brandons,  Ld.  5  p.c.  C.P. 

Do.    X  Db.  Stk 

Brickw'd&Co.  4pc.  M.  D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum    Pref.     

Bristol  United,  Ltd 

Do.     Cum.  Pref.     .... 

Do.     Deb.  Stk, 


Buckleys,  L.,  C   Pre.prf. 

Do    I  Mt.  Db.  Slk.  fed. 
Bullard  &  S.,  Ltd.,  D.Sk. 

Do.  4  P  c.  "B"  M.  D.  S. 
Bushell,  Walk.,  L.,  C.  Pf. 

Do    I  Ml.  Db.  .Sk.  Rd 
Butler, W.,Ld., CM.  Pref 
Do.         isl  Deb.  Stkl  100 
Do.         Deb.  Stk.    .  Jtoo 
Camden,  Ltd.,  Cum.  Pref     10 

Do.    I  Ml.  Db.  Sk.  Rd.'ioo 
Cameron,  Ltd.,  Cm.  Prf.l  jo 

Do.     Mori    Deb.  Slk.    too 

Do.    Perp  Mt.  Db^Sk.iioo 

'5 

100 


Cam'bell,;  stone,L.,C.Pf. 

Do.4}pc.  I  Ml.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C  Pf. 

Do.  Mt.Db.Stk 

Do.  "B"Deb.  Stk... 
Cbarrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  .. 
Chester  Lion  Ltd.,4lD.S. 

Chicago,  Ltd 

Debs.    _.. 
City  of  Chicago,  Ltd 

Do.  8  p.c.  Cum.  Pref. 
City  of  London,  Ltd 

Do.     Cum.  Prf. 100 

Do.  Mt  Deb.  Stk.,  Rd.  100 

Do.  Irr.  Deb.  Stk 100 

Colcfceuer,  Ltd 

Do.        Pref. 

Do.        Deb.  Slk.,  Red.  too 

Do  "A"  Deb.Slk.  ..  too 
Comm'cia  L.,D  Sk.,Rd.iioo 
Combrook    L.,5}Cm.Pf.i     j 

Do.  4I  Perp.Ml.D.Sk.|ioo 
Courage,  L.,Cm.Pref.Sh5.  100 

Do.  Irr.  Ml.  Dell.  Slk.    100 

Do.  Irr."B"Ml.Db.Sk.  100 
Dailuatne  Talisker  Distil.    10 

Do.  p.c.  Cum,  Pref.  .i  lo 
Daniel  &  Sons,  Ltd 10 

Do.    Cum.  Pref. I  ,0 

Do.     iMt.Perp.Ub.Sk.iiao 

Do  '  B"  Deb.  Slk.     ..too 

D0.4P.C  prp."C'  D.S.|ioo 
Dartford,  Ltd j 

Do.     Cum.  Pref. I     5 

Do  I  Ml.  Db.Sk.  Rd.-ioo 
Davenport,  Ld-, I  D.  Stk.  .100 
Denver  United,  Ltd    . . . .  >  to 

Do.        Cum.  Pref. ....  I  10 

Do.        Deb«    too 

Deucliar,  R.&Co.  i  tl.  D.S.  I  leo 
Deuchar,  J.,Ld.,  Det>.Stk 

Distillers   Ltd 

OuUtn  Distillers,  Lid.  . .      5 

Do     Cum.  Pref. 5 

Duncan&  Da(Iis>< ,  iCm.  P. 
Dutton's  Btackbnrn    .... 

Do.      Cam   Pref.    

Eadie,  Lid.,  Cum.  PreC. 

Do  Irr  I  Ml.  Dlk.Sk. 
Eldridge,  Pope,  LuL,  Db. 

SlkTRed. 

Eaierald  &  Phouitx,  Ltd. 

Do.  gp.c.  Cum  PnC 


to 


103 


^l 


B«»w«ifai   Ac  (ftmtiKiud):— 


Kw 


ttutm. 


lEmpreu  Cum.  Pr^f.  ....  10 
(Do-  i»t.  Ml  Db.  SUclioo 
Evenhed  Syd.)  r  II.DA;ioo 

Famham,  Lid !  to 

j       Do.      Cum.  Pr»f 19 

Klower&Sooi,  I 
Fordham,  ist  M 
Friary,L.,iDb.. 
Gartaidei  u 

Do.  «  p.c.  Cum.  Pref.'  M 
CJreeii,J.W.,L.,iMl.D.S.  too 
ijTOVes,  L.,  I  Dk  Sk..Rd.  ia> 
Gtovet&WhitnallCm  Pf.    ro 

Da    Perp.  rii  M.  D  S.  ■» 

Ouinneo,  Ud. '100 

Do.  Cum.  Prf.  Stk..  too 
Do.  Deb.  Slk.,  Red.,  lao 
HallftWoodhoase,iMUS  100 
HaU'a  Oxford  L. ,  Cm.  Pt     5 

Do.    I  Mt. Deb.  Stk...  loa 
Hancock,  L.,  Cm  Pf  Ord.    10 
Dj     Def.  Ord   ___    to 
Do.  Cum.  Pref.    10 

Do.  I  Deb.  Stk.,  Rd.  ton 
Hanson's, Ld.. I  Mi.Db.Sk  100 
Hearitree,  t  Ut.  Db.  Slk.  tee 
Hardy's  ICimberley  1  Ml.  too 
Hoare,  Ltd.  Cum.  Pref. . .    10 

Do.  '"  A"Cum.  Pref..    10 

Do.    Mi.Deb.Stk.,Rd.  too 

Do.  do.  do.  Rd.  too 
Hodgson's,  Ltd 5 

Do  I  Mt  Db.,  Red..  IM 
Holland  &  Co.  Mt.  Deb*  Iroo 
Hopcrafi,  L.,  I  M.  D.  S.  ;ioo 
Huggins.  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do      iMt.Db.Stk.Rd- 
Hull  Ltd 

Do.        Cum.  Pref.  .... 
Ind,  Coope  &  Co.,4}  B.P. 

Do.  Deb.  Slk.,  Red.  100 
Do.  "B"  Mt.Db.  Sik.Bd  |ioo 
Indianapolis,  Ltd 1  xo 

Do.  8  p.c.  Cm.  PrC    ..10 

Do.    6p.c.Debs. 100 

Jones,  Frank,  Ltd |  to 

Do.  Cum.  Pref.  10 

Do.  ist  Mort,  Debs.  ..,100 
Jpule&Sons  iM.D.S.Rd.  too 
Kenward&  Court.,  Ltd.  5 
Lacon,  L.,  D.  Sik.,^Red..ioo 

Do.  Irrd.  "B"  D.Sk.  too 
Lambert&Xorris.tM.DS.  too 
Lascelles,  Ltd 1     S 

Do.  Cum.  Pref.  5 

Leney,  Ltd.,  Cum.  Pref.    to 

Do.  I  Mt.Db.  Stk.  Rd.  too 
Lion,  Ltd.,  42 J  shares..]  17 

Do.  New  jfto  shares. . ,    6 

Do.  Perp.  Pref.  »o 

Do.  B.ift.  Db.  Sk.  Rd.  too 
Lloydft  Y.,  Ld.,Db.  Sk.:ioo 

Tin        <i  a  r   n,.L     c,|,        ',nn 


0 


.fi  i* 


iV 

9] 
15 
IS 

105 

I  9) 
:  97 

11 

lOlt 
HO 

ISOI 
U5 

19 

10? 

u 

u 

,Jil» 

10s 
100 
£8 
90 

ir 

106 
9T 

mt 
IT 

UT 

» 

9| 

93 
U 

s** 

lU 
103 

l| 


9S 

,^ 
105 

98 

9? 

Z! 
101 

9? 
100 

3 

97 

10 


Locke  &S.,  Ltd.,  Db  S.  100 
Loviljond,  I..,  Db.  Slk.  .too 

Do.     5}  Cm.  Pf. )  10 

Lucas&Co..Ld.,Deb.Stk.  too 

Manchester,  Lid to 

Do.  Cum.  Pref.    I  to 

Do.    5} p.c  DeU  Stk.  ;n» 

Marston,  J.,  L.,  Cm.  Prf.    to 

Do.  t  Ml.  Db.  Sk.,  Rd.  too 

Do.    "A" Deb. Stk...  too 

Massey's  Burnlej-,  Ltd. . .  j  to 

Do.  Cum.  Pref.   to 

McCracken,L,iM.D.i9o8'too 
McEwan.Lld-.Cm  Pief.  to 
Mellersh&Neale  iM.D.S..>oo 
Meui,  Ltd.,  Cum.  Pref. .  to 
Do.  Mt.  Db  Slk.  Red.  too 
MicheIt&A.,L.,iM.D.S.  00 
UileEndDist.Db,Sk.  Rd.  100 
Milwaukee  &  Chic.  Ltd.  10 
Do.  8  p.c.  Cum.  Pref.  to 
Moi«an,Ltd.,Cam.Pra£,,  to 
Nalder&ColL.Ud...,      to 

Do,         Cum.  Pief [to 

Do         Deb  Red.....  uu 

Newcastle,  Ltd |  to 

Do.    Cum.  Pref >e 

Do,     I  Mt.  Deb.,  tgii  too  jl' 
Do  "A  "Deb.Sik.Red.  100  ;iOO 

New  EsgUnd  Ltd 10  1    1} 

Do.    Cum.  Pref. to  I    < 


96 
13 
121 

to4 

12* 

W 
106 
103 


U 
SI 
l«i 

loe 
i3 


Do.    Debs.  R  d too 

Mew  London,  L.,  tD.Sk.Lioa 
Xew Westminster  Ltd..'    4 

Do.        Pref. 4 

NewYoik,Ltd too 

Do'    >  Ml.  Deb.  Red  too 

Noakes  4>d.    Com.  Prel     to 

DaiMl.Db.Stk,Rd.;iao 

NorfoIk,U,"A'D.Sk.Rd.;to« 

NottkamptoB,  Ld g  to 

Dol    Ooa.  Pi«f ,  10 

Do.    Cum.  Ptef •  to 

D&  tMi.PeT.Db.Sk. 'too 
ytb.Eajt..I..i  D.Sk.Rd.'t<» 
.<I.WoR*>t*n.,U  Db.Sk.  too 
Votflmriuua,  U.  Cm.  PtC,  i 
I>a^<Mt.Deb.Sik.,tted  too 
Do.'  B"<>ii.Re<t.  ....'too 

Dhhno  CapcLd. ,1    s 

IXx       Cum.  Pief.        '    s 
Do,       and  Cum.  Pref 
Do.        Deb.  Slk.,  R^ 
3kMetd.L..iMcDk£» 
Jpniihiw  td.  Mt.Db.Sk-  loo 


I* 

30 
I? 

loe 

93 

i 


li 


57<5 


Zbc  Jnvestots'  IRevtew. 


November  3,  1900. 


Breweries,  &c.  (centinueJ)  : — 


IHt. 


Nams. 


< 

J'' 

4 
« 
4 

4i 

-% 
5 

I 

6 
4} 

4. 


» 
4 
4 
4 
$ 


'i 

i 

4 

14!^; 
fl 
4'} 

.% 

1/ 
S 

4 
4 

u 

4 
T/ 
6 

\ 

4« 

.1) 

6 
4 
6 

t/ii 
fi 
S 

*^ 
4 


> 

e 

6 
4) 
5 

4 
4 
S 
4 
4 

u 
ti 

5 

4 
5 

4 
4 


4i 

4, 


6 
4l 

4. 


3i 
k 


P»ge&  Overt., L.iCm.Prf. 
Do  I  Mt.  Obs.,  Red. 
Parker's  Burslem,  Ltd. 

Do.  Cum.  Ptef. 

Do:  iMt.  Di>.Stk.,Red. 
Peruse,  Ld.,  i  Mt.  Db.  Rd. 
Phillips' 'iMt  Db.  Sk... 
Phipps,L.,Irr.  iDb.Stk. 
Plymouth  L.    Mt    Deb. 

Stk.,Red 

Pryor,  Reid,L.,jD.S.  R. 

Reflells  Bexley,  5J  C.P 

,    Do.  4i  I  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Cu.  Pf 

Do.  I  Mt.  Deb.  Stk., Rd 

Robinson,  Ld.  ,Cum.  Pref. 

Do    iMt.Perp.Db  Stk. 

Rochdale,  Ltd.  i  M.D.  S 

Royal  Brentford,  Ltd. .. 

Do  Cum.  Pref.     . , 

Do  iMt.  Dbs.  Red 

Russeirs,Gravesend,iMt. 

St.  Louis,  Ltd 

Do         Cum.  Pref. .... 

St.  Paul,  Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sk.  Rd 

Do       "B    Db.Stk.Red 

Savin  Brs.,L.,D.Sk.Rd. 

Seager  Evans  Ld .  Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.).Ltd.,  r  Mt. 

Shipstone(J.)&Son5  4p.c. 

Irred.  i  Mt.  Db.  Stk... 

Sbowell's,  Ltd 

Do.  Cum.  Pref.    . . 

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  i  Mt.  Deb. 
Simonds,  L.,  t  D.  Sk.,  Rd. 
Simson&McP.,L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  .. 
Smith, Garrett  L.,;i^3oShs 

Do.  Cum.  Pref.    

Do.  3}p.c.Mt.Db.Stk. 

Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.    .. 

S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Cum.  Pf... 
Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L.,iM.Db.  Stk., Rd. 
Stewards  P.,L.,iD.  Sk. 

Stretton'sDerby,  Ltd 

Do.       Cum.  Pref. 

Do.       Irr.iMt.DbStk. 

Strong, Romsey,L.,  1 D.  S 

Do.      "B"Db.  Stk... 

Styles  Winch,  iM.D.S. 

Tadcaster  To'er,L.,D.Sk. 

Tampltn,  Ltd 

Do.      Cum.  Pref.    

Do.      "A"Db.  Stk.  .. 
Thorne,  Ltd.,  Cum.  Pref. 

Threlfall,  Ltd   

Do.        Cum  Pref 

Do.        jMt.Dbs.,Red. 

Tollemache,L.,D.Sl  Rd 

Truman,  Hanb.  1st  Pf  * 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.    Cum  Pref. 

Do.  1  Mt   Deb 

Walker&  H. ,  Ld. ,  Cm.  Prf 
Do.iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.Cm.  Prf. 
Do.  1  Mt.  Dbs  Red.  . . 
Wallingford,  L. ,  D.  Sk.  Rd. 
Warwicks&Rich'son,C.P. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Prei 

Do     aJp.c  Deb.Sk... 

Watney,  D.,Ld.  Cm.Prf. 

Do     I  Mt.  Db.  Stk.  . . 

WenlockLtd    Pref 

Do   1  Mt.Db.  sk.,Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  1  Mt.  Db.Sk. 

Wethered  (T.)    &  Sons, 

iMt.  Deb.Stk 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.  Pf.  Sh. 
Do.      Db.  Stk.,  Red. 
Do.    "B'Db.Stk    Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

1   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.  ,Cm.  Prf. 
Do.  Cum.  "B"Pref. 
Do.  Mt  Db.  Sk.,  Rd. 
Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&J.,Ld.    .. 

Do.       Cm  Pf.    

Do         I  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young  &  Co.,  Mt.Db.Stk. 

Younger W.,L.  Cu.Pf.Sh. 

Do     Deb.Stk      


CANALS  AND  DOCKS. 


Namk. 


Birmingham  Canal 

E.  &  W.  India  Dock... 

Do  4  p.c.  Prf.  Stk. . . . 

Do  P.L.  Deb.  Stk.... 

Doi  Cons.  Deb.  Stk. 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  . , 

Do.    Pref. 

Do.    Pref.,  1878 

Do.    Pref.  ,1882 

Do.    Deb.  Stk     

MchesterSbipC  ";p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.Stic."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seafaam  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  A  S.  Yorks  Nav. 

4J  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comd.  Dck.,Ord 

Do.Min.  4p.c.Prcf."A" 

Do.  Pref.  •'^B  " 

Do     do.  "C" 

Do     do.  "D" 

Do   Deb.  Stk 
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Aberdeen  Comb  Works  . . 

Do.  Do.  Pref. 
Aboukir,Ld.,5p.c.  I  M.D. 
Aerated  Bread,  Ltd  .... 
Allen  (J.  J.)  5  I>c.  Cm.  Pf. 

Alliance  Electric  Co 

Aluminium,  L.,  "A"  Shs. 
Amelia  Nitr.,  L.,t  M. Db. 
American    Auto.   Weigh, 

Mach.  6  p  c.  Cum.  Pf. 
American  "Thread  Co. 5p.c. 

Cm.  Pf.  Gold  Shares  .. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDeb5.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
ApRn  &  Barrett  6  p.c.  C.P. 
Apollinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6p.c.  Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S. 

Artisans',  Labr.Dwllgs.,L. 
Do  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd."B"Shs. 
Do.  Defrd.  (iss.f.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
AvelingS  P.,L.,Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.  ist  Mt.  Dbs.  „.. 
Aylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co   .... 

Baker (Chs.)  L.,Cm.  PI. 

Do.  '  B,    Cm   Pref. 

Do.     ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.     sJ  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Bamum  &  Bailey    

Belgravia  Dairy,  Ltd.  . . 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson{J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c  .Cm.  Pf. 

X)o.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm  ham  Vinegar,  Ltd. 
Do.     Cum.  Pref. 

Do.  1  Mt.Db.  Stk.,  Rd. 
Birt,  Pottcr&  H.,  L.,C.P. 
Boake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 
Borax  Consol.  Cm.  Pref. 

Do.  4i  Db.  Sk 

Bournemouth  Imp.&Orand 

Hotels  5  p.c.  Cum.  Pref. 
Bovril,  Ltd .. 
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Bovril,  Ltd.  Def. 

Do.         Cum.  Pref.  . . 

Do.        Deb.  Stk.    . . 

Bradbury,  Gret.,  Ld.-;Cio 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.     ist  Mt.  Deb.  Stk. 

Brandram  Brs     L.,C.P. 

Brewers'Sugar,L.5p.c.CP 

Brighton  Grd.  Hotel,  Ld. 

Do      Mt.Db.Stk., Red. 

Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 

Britannia  Works,  Ld.     .. 

Do.    6  p.c.  Cum.  Pref. 

British   Aluminium  Co.   5 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.l.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do      Cum.  Prf.    

British  Insulated  Wire  . . 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Brit.  Oil&  Cake  Mills,  Ld. 
British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brit.  WestingbouseEtectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref. 
Brown, T.,&Sns.,L.,  C.P, 
Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   . . 

Do.    Cum.  Pref. 

Do.  Mrt.Db.Sk.,Red. 
Brunner,  Mond,&Co.,  Lt. 

Do.    iCio  shares 

Do.    Cum.  Pref. 

Do.    ;f  10  shares. 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,Lt 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.     Peip.  Deb.Stk.  .. 

Bushft  Co.,  Ld.,C.P.  .. 

Do.     I  Deb.  Stk.,  Red. 

CaIlard,Stwt.&Watt,LCP 

Callender's  Cable  L.,  Shs. 

Do.    C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.  (and  issue) 
Carlton  Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  .. 
CaulinasWareh.a  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn's  Teleg. ,  Ld. . . 
Do.  Cum.  Pref.  .... 
Champagne  FreresCm.Pf. 
ChaplinfW.  H.  )&Co.,C.  P. 
Chapp<:n&Co.,L., M.D.S. 
Chic.&NWGran.8°/oC.P. 
City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.     Mt.  Deb.  Stk.. 

Do.  Unsec.  Db.  Stk.  . 

Cy.  London  Rl.  Prp.,  Ld. 

Do.    ;£i2}  shs 

Do.     Deb  Stk.  Red... 
Do      Deb  Stk.  Red... 

Do.       Do 

Cy.  of  Santos  Imprvts., 

Ltd. ,  7  p.c   Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm,  Pf.    .... 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 

Col.  Con.  &  Dis.,  L.,C.P. 

Do.     ist  Mort,  Debs.. 

Colorado  Nitrate,  Ltd.  . . 

C.Gta.d'A.spbtes.de  F.L. 

Do      Non-Cm.  Prf.     . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.Db.  Stk. 

Cook,  E.  &  Co.  Cum  Pf. 

Do.     ist  Mt.  Db.  Stk. 

Cook,J.W.,&Co.,L.,C.P. 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 
Do.  ist.  Deb.  Stk.  Red. 

Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.Stk.  Red.. 

Crompton    &   Co.,   Ltd. 

jjo.ist  Mt    Reg.  Deb. 

Crosfield  &  Sons,  C.P.Pf. 

Do.    4}  ist  Mt.Db.Sk. 

Crossfield    &    Sons    4} 

A"  D.S 

Crossley,J  ,  &  Sons,  Ltd. 
Do.         Cum.  Pref 
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—  CrysUlPal.  Prf.Ord.  Stk.  100 

—  Do.        5  p.c.  Pref. ..  1 100 

3  Do.         3p.c.  ist  i895'loo 

4  D0.4P.C.  D.Stk.Rd.  100 
4i      Curtis  &  Harvey,  ist  Mt. 

4lp.c.  D.  Stk 

4}      Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  .. 

—  Daimler  Motor,  Ltd 

4/      DalgetyS  Co.,;C2o  Shs.     5 

4i         Do.     Deb.  Stk 100 

4  Do.        Do 100 

4  DaveyPaxmaniM.D.S.R 
7id.  Davis&Timmin5,6p.c.C.P 
7id.    Davies,  Karri,  &  J 

6  Do.     Cum.  Pref.    .... 

7}d.     DayS  Martin 

6/      De  Keyser's  Ryl.  Htl.,L. 

5  Do.     Cum.    Pref 

4  Do.     Deb.  Stk.,  Red 
4'65d.  Denman  &  Co.  5  p.c.  C.  P. 

6  Denny,  H.,&Sns.,L., C.P. 
3/6      Devas,  Routledge&Co.,L; 

5  Dickinson,  J.,  &  Co.,  L. 

Cum.  Pref.  Stk 

6  Dr.Tibbles'Vi-Cocoa,C.P 
4}     Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

5/  Dorman,  Long  &  Co.,  L. 
6d.     Doulton&Co.L.,5p.c.(:.P. 

4  Do.  I  M.  4  p.c.  Irr.  D.S. 
9|d.  Dunlop  Tyre  Ltd 

—  Do.  Def  . . . 
id.        Do.          Pref.... 

7  EastInd.Dist.&Sug.,C.P. 

5  Do.        Deb.  Stk. 

—  Eastmans,  Ltd 

8/  Do.  8  p.c.  Cum.  Pref. 
3/      E.  C.  Powder,  Ltd 

1/9I    Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A";<;;Shs.... 

2/9!        Do.    fully  paid    

4  Do.      Deb.Stk.  Red.. 

—  Edison  Bell  Cons  Phono- 

graph, L.,6p.c.C.P. 

5  Do.  5  p.c,  ist  Mt.  Deb. 
4}     Egyptian  Hotels,  Ltd. ,  4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elys«e  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  Cotton   

Do.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,&Co.,Ltd. 

Do  I  Mt.  Db.  Sk.,  Rd. 
Evans.,D.  H.,&Co.,L. 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd.  too 
Evening  News,  h.-CVt.  5 
Evered  &  Co  ,  L. ,  ;t  10  Sh.      7 

Do 

Fairbaim    Pastoral    Co. 

Aust.,L.,j  Mt.  Db..  Rd. 
Fairfield  Shipb.,  L.,C.  Pf. 

Do.  2  Mort.  Deb.  Sik 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  S  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk 
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Fletcher,  Son,  S  Feamall, 

I  Mt.Db.Stk.  Red.  .. 
Foidham,  W.  B.  .SSns.Ld. 
Fote-st.  Warehouse   Ltd 

Do.  Reed.  Debs.,  Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.S  J.,  5}  C.P. 

Do.  I  Mt.  Deb.  Stk.... 
Fowler, J. ,  S  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau  S  Co. ,  Cm.  Pf.  . . 
Fraser  S  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm. Pref. 

Do.     ist.  M.  D.S 

Free,Rdwll.SCo.  L.,  D.S. 
Furness,  T.,  S  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.  .... 
GartsideSCo.,L., Db.Sk. 
GenI  Hydraul  Power,L. 
Gentlewoman,  Cum.  Pref 
Gillman  S  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 

A"  Deb.  Stk.,  Red  .. 

Gold,    and    Silversmiths' 

Co.,  Ld.,5p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Gt.West.  and  Met. Dairies 

Do.        Pref. 

Greenwich  Linoleum,Ltd 
Greenwood  S  B.,Ld.,C.P. 

GwynneU.  SH.) 

Do.         Pref.      

Hagemann,Ld.,Cum.Prf. 

HaigS  HaigPref. 

Hammond,  Ltd 
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Hammond  8  p.c.  Cum.Pf. 

Do.     Cum.  Inc.  Slk.  .. 

Hampton  &  Sons,  Ltd.,  i 

Ml.  Db.  St.  Red 

Hardebeck&B.,Ld 

Do.     Cum.  Pref. 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd,  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.Mt.Deb.s. 
Hawthorn  Leslie,  4I  p.c. 

I  Mt.  Deb 

Hazell.  Witson.  L..C.  P. 
Head,  Wrlfc'htson  &  Co. . . 
Henley's  leleg.,  Ltd 

Do.    Pref  Shs 

Do.  M  1.  Db.  Stk  ,  Rd. 
Henry,  Ltd 

Do.     Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

HilI(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
HineParket&Co.,spcC.P. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Slres.L  C.P 
Hood&  M..  Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
Hopwood  &  Crew,L.,  Ord 
Hornsby,  Ltd.,  ;£io  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.         5  p.c-  Cm.  Prf. 

Do.  1  Mt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,Cm.  Prf. 

Do.  iMt.D.Sk.,P. 
Houldei  Bros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do      Cm.  Pf    

Howards  Buigh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.  Ltd.,  ;£5  Shs. 
Howell&Is.,L.,;<:3}Shs. 
Humphreys.L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris&Co   6p.c.  A  Pf. 

Do.  4  p.c  Ml.  Db.  Red. 
Illinois  Car  &  Equip.  1st 

M».  5  p.c,  G.  1) 

in.  Col.  Car  Tr.  sp.c.  D. 
Illus.  Ln.  Nws.,'  'Sketch' 

Do.  4p,c.M.  Db.  S.  R. 
Iinpl   Russn   Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
lnd.Rubber,Gla.Per.Ltd 

Do.  I  Mt.  Debs.,  Red 
logersollSargeant  DrillOd. 

Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
JarrabdaleJar.For.&Rl.P 

Do.  I  Mt.  Deb  ... 
Jays,  Ltd 

Do.         Cum.  Pref. . . . 
Johns,  S.&W.,Ld.,  C.P. 
Johnson.  Matthey  Db.  Sk, 
Jones  &  Higgins,  Ltd     .. 

Do.  I  Mt.  Db.  Sk.,Rd. 
ICauri  Timber  isl  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinroch&  Co.,  Ltd 

Do.         Pref, 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref 

Labuan  ft  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  J  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lacunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Laird  Bros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum .  Pref. . 

«/6     Lautaro  Nitrate,  Ltd 

5  Do.  I  Mt.    Debs.,  Red. 

>o/       Lawes  Chem.  L.,  £10  shs. 
14/  Do.  N.  Cm.  Min.  Pref. 

7         LeedsForge,7  p.c.  Cm.Pf. 

5  Lever  Bros.,  L.  Cm.  Pf. 
5*  Lewis&Allenby.L.  Cm.Pf. 
4i  Do.        Deb.  Stk.  Rd 

6  Liberty,  L.,  6  p.c.  Cm.  Pf. 
60/      Lel:ig's,  Ltd 

5  Lilley&  Sk,,  Ltd,,  C.  P. 
3/-     jLiioleum   Mnnftg.,    Ltd. 

1/6    Linotype,  Ltd.,  Pref.  .     . 

4'  Do.     Def. 

4  Do.  1  Mt.  Deb.  Sk.  .. 
1/       Liplon     

6d.        Do.    5  p.c.  Pref.       

4  Do.    4  p.c.  Deb 

10/      l.isler&Co.,   Lid 

5  _Do  Cum.  Pref.     

7'6      Liverpool. Nitrate    

3/       Liverpool,  Warehsg. ,  Ltd. 

Do.  1  Mt.  I)h.  Slk.,Kd. 

si      Lockharts,  Ltd  Vi 
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Commeicikl  Ac.  ctntintud);— 


106) 
6 

P 
99i 


Lut 
Div. 

6/ 

3,6 
i 

r 

4|d. 

a/6 

I' 

4d. 
6 
6 

'/3 

9, 
a/9 

4i 

u 

5 

i\ 
4l 

6 
>/5l 

8 
7id. 

3/ 

5/ 

6d. 

6 

4 

4i 

»/ 

6 

5/ 
}d. 

6 

5 

/9l 

5 

1/ 

Jl 

/9'. 

6 

6 

4i 
3/6 

4 
3/6 

4i 

6 

4/ 

t^ 
6 

1/6 
i«/6 
6 

i\ 

>/7l 
6 
4/ 

1/ 

5 

8/ 

1/6 

I, '6 

i/io,", 

r^ 

6 
6 

6d. 
9d. 

.1/ 

50/ 

ao/ 

4i 

9d. 
■0/ 
6 


Nah>. 


6d. 
6 

7ld. 
3/ 
■■5 
5 
4 
3/ 
4 
6 

6 

\^ 

3/6 

i! 

4  Id. 
6d. 
6d. 

8/ 


Ldn,&Til,,  Lightrage;£io 
Ldn  Cornel.  Sale  Rms.,L. 
L.,Grsler,N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd. . 

Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.ProdClg.Ho.Ld./lio 
London  Shoe  Co.,  sj  C.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  SJ.Ld.Cm.Pf 
Louise,  Ltd 

Do.     Cum.  Pref 

Lovell&   Christmas,  Ltd. 

Do.     Cum.  Pref.  

Do  Mt.  Deb.  Stk., Red. 
Loveys   (J,),  L.,Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.4jDeb.  Stk    

MacLellan,     L.,     1     Mt. 

Debs. ,  1900 

McArthur(W.&A.),Ld., 

5J  Cum.  Pref 

Do.  4J  I  Mt.  Deb.  Stk. 
McEwan,  1.&  Co..  Ltd... 

Do  Mt.  Debs.,  Red. 
Mcllroy(W.),L.,6p.c.C.P. 
McNamara  L..Cm  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref 
Manbrd  Sacc.  L.,  Cm.  Pf. 
Mangan  Hrze. ,  L. ,  Ord. . . 
Do.  Cm.  Pf... 
Mansions  Prop.  Mt.  Db.  Sk. 
Marshall&SIgrove.Mt.Db. 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Mather  &  Piatt,  sp.c.  C.  P. 
May&  Has.<ell5p.c.  C.  P. 
M.ivnards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c 
Mazawattee  Tea,  Ltd.     .. 

Do.    Cum.  Pref.  

Measures  Bros. ,  Ord. 

Do.        Cm.  Pf. 

Do.        Deb.  Stk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.  Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs., Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metio.  Prop.,  L  .  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  1  Mt  Db. 
I  Middle-class  Dwellings . . . . 

1     Do.    Mt.  Debs 

jMitlar.s'  Karri,  Ltd 

Do.     Cum.  Pref.   

JMilner's Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  si  p.c.  C.  Pf. 

Do.  4J  I  Mt.Db.Sk.Rd. 
Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  1  Sit.  s  p.c.  Debs 
Neuchtel  Asph.,  Ltd.  .. 
Ne-v  Darvel  Tob.,  Ld.  £t 

New  Kxplosivcs,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Timargl.  Ld.  Cm.  Pf. 

Do  6p.c.iMt,Dhs.Rd 
N.Trinidad  Asphalte  Dbs. 
Newn-s,  G.,  L.,  Cm  Prf 
Nichi'ion's,  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

Novello  k  Co.,  Cum.  Pf. 
Nuthall  (G.  &  C.  &  E.)  & 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref.. 
Palace  Hotel,  Ltd.  . . . 

Do.         Cum.  Pref. . 

D3.        1  Mt.  Deb.  Stk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.  C.  P. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  C^o  Shs., 

Do.  Mt.  Debs.,  Red. 
Peark5,G.«kT.,  L.,C.P 
Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.  Slk 

Peaison,C  A.,U,Cu.  Pf. 
Peebles,  Ltd 

Do.         Cum.  Pref..... 

D).  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Co.  Pf. 

Pegamoid   Ltd 

Perry*  Co 

Do.  "A"  Pref... 

Do.  "B"Pt«f.. 

p.Usbury-W.  Fl.  Mills,  L 


3l 
5 

TOO 

4 


103 
i' 


10 
lOlt 

4 

1!^ 

A 

100 
109 

\' 
12 


1 

P 
2i 

a 
■i 

108 
5 

51 
106 
55J 

8 
112i 

}' 

2 

101 
14 

4 

5i 
105 


9l4 

74 

1001 

12 

i 

65} 

V 
) 

15} 
10 

li 
31 

'I' 

t^ 
1 


.0 

12^ 

too 

iia 

5 

?! 

!h 

too 

105 

1 

1 

u 

1 

0 

51 

CommercUl,  Ac.  (etutintuJ)  :— 


Div 


16/ 


9!d. 

si 

4 

.8/ 
6 

7/6 
6 

sfd. 
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Name. 


;Pill»bury-W.  Fl.  MilU,  L. 

I         8  p.c.  Cum  Pre/'.   

I  Do  I  Mort.  Debt.  .. 
Pinto  (L.  &  H.)  Cm.  Pf. 
Plummer,  Ltd 

Do.     Cum.  Pief. 

Portntan  Est.  Man*.  C.P. 
I    Do.    ist  Mt.  Deb.  Slk.  100 

^Price's  Cindle,  Ltd <6 

Priest  M  arians,  L.  ,Cm.  Pf. 
I  Prince's  Hall  Resuurant 
I  Pryce Jones.  Ld.,  Cm.  Pf. 

Do.    Deb.  Slk 

Pullman,  Ltd 

Do.    Cum    Pref.... 
Queen's    Club     Gardens 

Estates  Ltd.,  j)  C.  P. 

Do.  ist  Ml.  Deb.  Stk.. 
Read  Bros.,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Redfern,  Ltd .  Cum   Prf. 
Reid  &  Co.  Cum.  Pref. 
Rickett,  Cock.,  C.P.  .. 
Rideways,   Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.   Ld. 

Do.     Debs 

Do.     1883-1893 

R.Jan  Fl.  Mills,  Ltd.  . 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    . . 

Do.     Pref. 

Do.  6pc.  istChg.  Deb. 
Rob.ArthurTh..-at.Cin.Pf. 
Roberts,  J.  R.,  Ltd.   . 

Do.  I  Ml.  D.  Sk.,Rd. 
Roberts,  T.  R.,  Ltd.  . 

Do.     Cum.  Pref. . .  , 
Rogers,  R.  H.  &  S.,  Ltd. 

Do.  Cum.  Pref. 
Rolez,  Jules  Ltd.  .  .. 
Rosario  Nit.,  Lid 

Do.    Debs 

Rotherhara,  J. ,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Rus.sian  Petroleum  . . 

Do.    6J  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd. 

Do.       ist  Mt.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd.. 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.    7  p.c.  Pref.... 

Do.     r)eb.  Stk.    ... 

Do.     'B"Deh.Sk.  Rd, 
Salviati  6  p.c.  Cum.  Pref. 
San  Jorge  Nit.,  Ltd.  .. 
San  Pablo  Nil.,  Lid.  .. 
San  Seba.stn.  Nit.,  Ltd. 
Sanderson  M.  &  Sns,  C.P, 

Sanitas,  Ltd 

Sa.  Riu  Nit.,  Ltd.... 
Santiago  Nitrate  spcM.D, 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 

Do      Debs.,  Red    .... 

Do.    &  Ldn.  For.  Htl. 

Lld.,sp.c  Debs.Red 

Savoy  Theat.Ml.Db.Stk. 

Scbibaieff  Petroleum 

Do.     Cum.  Pref. 

Schulize  Gunpowder  .... 

Do.         Cum.  PI, 

Schweppes,  Ltd.  '. 

Do      Def. 

Do.    Cum.  PreC 

Do      Deb.  Slk 

Scolt,Son  &Co.sp.c.  C.P 
Shorts  Pref.  Ord. 

Do.  Def.  Do 

Silver  &  Edctw  Ltd.   . . 

Do.    Mt.Dbs 

Singer  Cyc.,  Ltd    

Singleton  Benda,  Ltd.  .. 
Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.    Lst.Mt.  Db.  Sk... 

Smelting  Corp.,  Ltd. 

S.  Eng.Dairies.L-.Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer,  Turner, &Co.  Ltd 

Do.         Cum.  Pref.... 
Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Ml.  Debs.  Red. 

Do.   "A"Db.  Slk   Rd 

Do.    "B"iDb.Slk.,Rd. 

Do  Fd."C"  I  Dh.S.,R. 
Sprmtt's,  Ltd 

Do.        Cum.  Pref. 

Do.       Debs.,  1914 

SufTd.Ntbcolespc.  CP. 
SteinerLd.,Cm.Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
;tef4ienson(R.),  CP. 

Do.        Deb.  Stk.  .. 
Slerensonft  H.,l.d.,CPf. 
Stewart  &  Menries.  Ltd. 

->lllphide  Corp 

Swan  &  Edgar.  I 

Sweetmeat  .Auiomatic,  L, 

Swift  Cycle,  Ud 

Do.    Do.  Cum.  Pref. 
rarry&Co.,  Ld.,Cm.  Pf. 
Teetgen,  Ltd.. Cum.  Pref. 
Telcg.  Coostntction.,  1 
Tele(.  Manuf..  Ud.   . 


Cemmvdal,  &e   €*mthnt^'. 


I/O 


'^d^ 


.J! 


3 


Tekg.  Huof  Ud.  C  P. 
TlinnetIioow1u5px.C  P< 

Do.4p.clrred.iM.D.S. 
T.R.,  Drury  Lane,  Ld.  jCt 
Tkora  D  i  Co,  Ltd.  .. 
Thomptoii,McK..L.,iDb. 
Thorle)-,J.,Ud.Mt.US 
Tilling,  Ld.,Cum.  Pfef.. 
Do.         sP-ciD.R. 

Tower  Tea.  Ltd 

Cm.  Pf. 

Ti*ven,Ld.  Ord 

Do.     Com.  Pref.    .... 

Do.       I  Mt.  Db*.,  Rd. 
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too  UN 
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TucuiiianSug.,1  Dbs.,Rd.  n»  1100 
Tjrior  &  Sons,  Ld.Cra.Pf.    i»  1  llj 

United  Alkali,  Ltd 

Do.    Com.  Pref. 

Do.    Mt.  Db.Stk-.Rd. 
Un.  Horscsboe&NailN. 

Cm.  8  p.c.  Pref. 

Un  Kingm.  Tea,  Cm.  Prf. 
Un.  I.antat  Plant.,Lia... 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  Asph.,  L.' 
V.denBergh's,  L.,Cm.P. 
Do  6p.c"B"C.  P. 
Venice  Hotels  6  Cm.  Pret 
Vinolia5p.c.Cm.  Pf.    .. 

Vyse  Soos,  Ord 

Do.       Cum.  Pr.C  .. 
Do.  4  p.c.  I  n.t.db.stk. 
Walker  &Sl,,Ld., Co.  PC 
Walkers,  Park.  Mu  Dbs. 

Wallace,  Wm.  &  to 

Walli«,Thos.&Co.,  Ud. 

Do.         ComPref.  .. 

Waring,  Ltd.,  Com.  Pret 

DxiMt.Db  Sk.  Red. 

Do.Irred.  "B"Db.Stk. 

Wame  Est.,  Ld.,  Cu.  Pf. 

Waterlow,  Dfd   Ord..... 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros  &  L.,Ld. 

Do.  Pref.  .... 

Webley&Scoit,  Ltd.    .. 

Do.  Com.  Pref. 

WeIdoa't,Lld 

Do.    Com.  Pref. 

Welford,  Ltd 

Welford'sSurrey  Dair.,  L. 
Welsbach  Incandescent.. 

Do.     Dfd 

Do.    Cum.  Pret 

West  London  Dairy,  Ud. 
WharncUffe  Dwllgs,L,Pf 
Do.  3p.c.IrT.  Mt.Db.Sk.'iaa 
Wheen&Sons,Ld.Cm.Pf.l    5 

White,  A.  J.,  Ltd I     i 

Do.  6  p.c.Coro.  Pref.  l 
White,  J.B.,Ld.,  M.D.R.'iaD 
White,  R.,  Ud.,Deb.Slk.'ioo 

White,  Tomkins,  Ltd |  10 

Do.  Cum.  Pref.'  10 

Whitcley,L.,4P.ciM.D.S'ioo  ,106 
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Wickens,  Pease  &  Ca.  L.I 
Wigbam- Richards- n  &  Co' 
Di  «  p.c.  Cm.  Pf 
Wilkie,  Ltd  ,  Cum.  Pref. 
Willans  ft  R.]hinso.l,  Ud. 

Do.  Com.  Pref.     

Do  1  Mt.  Db.Stk.,Red. 
Willerft  Riley  Cum.  Prf 
WilHamsoo.G.  H.,&Saos 

Com.  Pref. 

Do.  I  Mt.  Debt. 

Williamson,  H..  Ld.,Ord.i 
Do.     5  pc.  Cum.  Pref.  I 
Williamsons,  L.,  O.-d...  ..I 
Do.  Com.  Pref.  . .  I 

Wilson  Sons,  Ld.  Deb.Stk. '  los 
Winierboctm.Ld..  Cm.  Pf. 
WuolleT,SandersJtCo.CP 

Yates.Ud 

Do.  Cam.  Praf. 

Vcsimjui  ft  Co.,  Ud 

Do.  Cum.  Pref. 

Vorln.  Coloor  DrenOnl. 

Do.  CP. 

D%     I  Mt.  Db.  Slk 
YTtshireWootcombersAsa, 
Do.    4P.C.  1  Mt.  Db. 


U* 


I03 
1    '^ 

'?f 

1 

1 
1 

roo 

1 

H» 

r 

1 

CORPOBATION  STOrKS-COU>- 
MUL  AMD  FOHEICN 


AocklaiKl  Cuy,  'j»  t>>4-*4, 
Do.  Coos.,  '7^,  Red.  1930' 
Do.  Deb.  Ln., 'S3..I934-S 
AncUand  tfarb.  Debs. . . . . 
Do.  1917 

Do.  IJ36 

Rahaun  Boro' 1314 

Bnanswick  Deba...  1916-3 

B.  Arras  aty  4t  P^c 

C>M  Towa,  Oqr  of 

Do.  . ,  t»»3, 

Do.    jlDebs.    

CbkaLfo,  CiiTOf,  Gold  1913! 

Christcfauich  1916 

^ope«h«s«a 

Jordoba  CitT  SierL 

Do.    6p.c.  

.Juloth  (U.S.)  GoM  . .  t9i« 

Junedin  (Otaigo) 19>5 

llo  ....tjat 

Do     Ca»ob..ta3tt 


too  II 

too  --^ 

too  Ui 

too  106) 

too  106 

too  US 

too  lor 

too  101 

too  T9I 

too  K«{ 

too  107 

too  97 

-  1C6| 

too  U4 

too  9T 

too  S 

too  S^ 

iro  IM) 
tea  Mr| 
tee  MB 


578 


Zbc  5nve8tot8'  IRevtew. 


November  3,  1900. 


Corporation  Slocks,  &c.  (emlinued):— 


Name. 


Durban  Insc.  Stk 1949  >oo 

i^itzroy,  Mdbrne. .  .1916-19  too 
Gisborne  Harbour. ..  .1915  100 
Greymouth  Harbour.  .1925' 100 

Hamilton 1934]  too 

HobartTown    i9iS-30|ioo 

Do.  19401  too 

Invercargill  Boro  Dbs.  1936!  too 
LaunceslonTwn.  Dbs.  1916  too 
Lyttleton,  N.Z.,  Harb.i929;ioo 
Melbourne  Bd  of  Wks.i92t' too 
Melb.  City  Debs.  1897-1907  too 

Do.       Debs 1908-27100 

Do,       Debs..   1915-20-22100 
Melbne  Harb.Bds.,  1908-9] too 

Do.    do 19151  too 

Do.    do 191S-211100 

"  Do.  Tms.Dbs  1914-15,100 
.Do.     Fi/e  Brig.  Db.  t92i' too 

Mexico  City  Stg iioo 

Moncton  N  Bruns.  City  . .  ]  too 

Montevideo 100 

Montreal  Stg \'°° 

Do.  1874100 

Do  1879,  too 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  .Stk.  1932 

Napier  Boro.  Consolid.  I9r4 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do  Harb  Eds.  (Reg.) 
D0.5    p.c  (Bearer).. 1919 

OtagoHarb.Deb.  Reg 

Do.  1B77 

Do  1881 t92i 

Do  Debs.    ..1921  too 

Do  Cons.    ..1934  100 

jfUtawaCity |'°° 

Do 1904100 

Do  Debs.   ..1913100 

Parana  Municipal6  p.c.  ..  !ioo 
Pietermaritzburg   3i   p.  c. 

Con.  Stk. 1939,'°° 

1-ort  ElizabethWaterworksiioo 

Port  Louis  |ioo 

Prahran  Debs 19191100 

QuebecC.Coupon.i375  1905  100 

Do.  do.  1878  1908,100 

Do.  Debs 1914-18200 

Do.  Debs 1923  100 

Do.  Cns.Rg.  Stk.,  Red.,  too 

Rio  Janeiro  City    !  100 

Rome  City  2nd  to  8th  Iss.jioo 

RosarioC i<» 

Do i  'oo 

St.  Catherine  (Ont.)  . .  1926!  100 
St.  John,  N.B.,  Debs.  1934  — 
St.  KiIda(Melb)Dbs.  1918-21  100 
St.  Louis  C.  (Mis5.)..i9n!ioo 
St.  Louis  C.  (Miss.   .  .1913  too 

Santa  F(i  City  Debs 

Santos  City 

Sofia  City    loo 

Sth.  Melbourne  Debs.  1915  too 

Do.        Debs 1919  100 

Sydney  City   1904I100 

Do.       Debs.    1912-13  too 

Do.    do.  (1894)  ..i9i9!ioo 

Timaru  Boro  7  p.c. . .  1910J  too 

TimaruHarb  Debs  1914  jioo 

Do.  Debs.  ..1916  too 

Toronto  City  Wtwksi904-6j  100 

Do  G.  Cn    Dbs  1019-21  too 

Do.  Strlg 1922-3  too 

Do    Local  Improv 100 

Toronto  City  Bonds ..  1929  100 

Valparaiso   100 

Vancouver  19311100 

Do     1932J100 

Wanganui  Harb.  Dbs.1905  100 

Wellington  Con  Deb.  1907  loc 

Do    Improv.,  1B79    ....|ioo 

Do.  Wtrwks   Dbs.,  1880100 

Do   Debs.,  1B93..  ..1933  100 

Wellington  Harb 1907  too 

West^rt  Harb.  Dbs.   1925  100 

Winnipeg  City  Deb. . .  1907J  — 

Do 1014100 


107i 

106 

106 

103 

111 

103 

107 

101 

121i 

103 

103i 

105» 

104 

108J 

1064 

102 

107J 

105 

95 
102 

72 
102 
102j 
1031 
100 

91 
107 
111 
111 
104 
104i 
102} 

9B 


105i 

25 

99i 

78 
103 
102 
105 
103 
105 
120i 
108 
108 
107 
113* 
105" 
lOOi 
100 
102 
104i 
104 
104J 
107i 
121 
121 
110 
102 
106 
112 
109 


FINANCIAL,  LAND.  AND  INVEST- 

HENT. 


45 

1/4S 


»/6 
4,\ 


Agncy,  Ld.  &  Fin.  Aust. 
.Ltd.,  Mt.  Db.  Stk.,Rd 
Amer.FrehId  Mt.  ofLon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do,  Deb  5tk.,  Red  .. 
Anglo-Amer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang. -Ceylon  &  Gen.  Est., 

Ltd.  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent  Sthm.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Realiz.,  Ltd.,  Ord., 
Do.  Cum.  Pref. . . . . 
Austrln.  Agricl-  ;i2S  Shs. 
Aust.  N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

iMt.  Deb.  Stk.,  Red. 

Do  "A"    Mort.  Deb. 
Stk.  Red 


4 
5 


79 

91 
97 

IC^* 

391 
1021 
li 

^ 
11 

8 

6i 
63 

91 

E6 

77 


Financial,  Land,  &c.  {contitmett)  :— 


Last 
Div, 


Name, 


3/ 
4 
3 
5 

i>/6 

i/a« 
5/ 
4 
1/3 

id. 
4H. 
5 
( 
30/ 


4 

4i 

6 

5 

4M 

4i 

4 
5 

h 

!i' 

6 
4i 

1/3 

4 
3/1I 

5 

5t 

»/9f 
4i 

.;, 

'/4t 
4/ 


i 


If 

5/« 
1/3 

3/ 

4 
6d. 

3^ 


4 
2/6 


4 


3/7 

S 
so/ 

1/6 

4 


Australian  Mort.,«Ld. ,  & 

Fin.,  Ltd.  .£25  Shs.    .. 

Do.     New,  ^25Shs... 

Do.     Deb.  Stk 

Do.         Do 

Bengal  Presidy,  x  Mort. 

Deb.,  Red 

British   Amer.    Ld.  "A" 
Do.  "B" 

Brit&Am.Mt.  Ld.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £2$  Shs 

Brit.  N.  Borneo  £1  Shs. 

Do. 

Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Cr^di  t  Foncier  of  Mauritius 

1st  Db.  Stk 

Curamalan    Ld.,    6    p.c. 

'  A"  Scrip    

Deh.  Corp. ,  Ld. ,  £10  Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Kit.  &  Agncy,  Ld., 

"A"    

Do.    Deb.    Stk.,   Red. 

Egypt.  Govt.  Irr 

Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.P 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay   

Hyderabad  (Deccan)  ....  I 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Tiltematl.    Fincial.    Soc., 

Ltd.;£7iShs 

Do.  Deb.  Stk.,  Red,.. 
Ld.  &  Mtge.  Eg5-pt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do.     D«bs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4} 

p-c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

iCto  Shs 

Do,     Cum.  Prel. 

Do.     Deb.  Stk 

LawLand,L.,iiCm.Prf. 
Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

Lndn  &N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  N.  Deb.  Corp.,  L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4J  ist  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate,, 

Ltd.  ;Cio  Shs 

Dc.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,iS70.. 
Natl  Disct  L.,  £i<i  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

N.  S.  W.'Mt.'Ld.','&'A".'L! 

Do.    Deb.  Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,;£o  

N.  Zld  Assets  Rea  Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ltd  Prf.  Ln,  Deb  Stk 

Do.    2ndDb.  Sk 

Do.  3rd  do.  ..  .. 
N.  Zld.  Tst  &  Ln.  Ltd. 

£2    Shs 

Nth  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do     Mort.  Debs.. 
N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&  Min.Ltd. 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do,  4  p.c.  Pref. 

Do.  6  p.c.  z  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do,      Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb., 

1903-6 

RamnadRaj  Sterl.  1  M.D 
Reversiony.  Int.Soc.,Ltd, 
Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,'*A*  ;£ioShs. 

Do.    Def."B" 

Do.  Db.  Stk.,Red.... 
Sant      F<S  &    Cord.   Gt. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest. ,  Ltd. 

;Cio  Shs 

Scot.  Australian  Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest., 

Ltd.   Guai.  Pref.     

Scot.    Australian  Invest 

Ltd.  Guar,  tfl  ...... 


*cO:- 

•6 

R 

•3 

•B 

a, 

B. 

5 

51 

3       3 

I03  |105    1 

103 

81 

100 

102 

I 

24 

»4 

18 

2 

1 

10 

10 

100 

100 

I 

1 

100 

106 

8S 

85 

I 

33 

fcs 

Mi 

100 

96 

100 

100 

100 

IQOi 

100 

89 

4 

,?♦ 

to 

U 

100 

1U6 

} 

10 

5 

96 

100 

102 

100 

106 

10 

10} 

100 

106 

102 

100 

80 

I^ 

22i 

s 

2 

100 

100 

100 

941 

t\ 

11 

100 

98 

■? 

3 

ToJ 

102 

100 

102 

100 

761 

9 

^ 

TO 

lit 

too 

1U84 

t>i 

35/ 

4 

5 

2 

10 

8 

9 

10 

9i 

lOO 

y/j 

a 

21 

11 

HI 

8 

s 

8 

b 

s 

u 

<i 

2 

xoo 

ii4 

I 

I 

100 

98 

94 

TOO 

57 

100 

■M 

5 

4 

toe 

20 

tco 

861 

too 

9U 

too 

100 

I 

V 

10/ 

100 

2 

100 

11 

too 

601 

100 

lU 

6i 

4 

100 

85 

TOO 

96 

too 

102 

too 

wn 

2 

4 

S 

^ 

too 

105 

20 

31 

I 

8 

2 

Si 

too 

62} 

too 

122) 

100 

931 

Financial,  Land,  &c.  (,co)ittHtud)  :— 


Last 
Div. 


»»/ 
2/6 

4 
4 


6/5 
4/7 
5 

3/« 

'^^ 

1/45 

4 
6/ 


4i 

4 

4 


10/ 

4 


Nahs. 


»1 


Scot    Australian  Invest 

Ltd.  4  p  c  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian ... 

Texas  Land  &  Mt.,  Ltd. 

Do.  Deb.  Stk.  Red  I  too 
Trafford  Pk.  Est.,  1  Dbs.  too 
Transvaal  Est.  &  Dev., 

Ltd 

Tst.&Agcy.  of  Austrlsa  , 

Ltd.,  iio  Shs 

Do,    Old,  fully  paid  ,, 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

j£2o  Shs. ... 

Do.    Newj^zo  Shs.. .. 
Tst.   &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts,,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.     Irr-d.  Deb.  Stk. 
Union  Dsc.,  Ld.,jf  10  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.  Stk 

Dc      Deb.Stk 

Do.    Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £a 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.    Irred.  Deb.Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.a  Inv.,  Ltd  , 

Deb.Stk    


"i 


as 


971 

102 

49S 

3 

97j 

1011 

U 
1 


90 

u 

1041 
10} 

15» 
74} 
701 
80 


1021 
1091 


71) 


FINANCIAL-TRUSTS. 


4 
4 

4 

4i 

iltoio 

4 
4/«i 


S 

4 
6 


i 

t_ 

4l 

6 


4 
S 

«i 

4 

1/9 

6 

4 

:\ 


4l 

u 


Afric  City  Prop,,  Ltd... 

Do.    Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4i  p,  c.  Prefd 

l5o.    Dcfd 

Do.     Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.    Deb.  Stk.  Red. .. 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do,    4  p.c,  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Brewer>*  &  Comml,  Inv,, 

Ltd.,;£io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd      

Do.    Defd 

Do      Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

;Cio  Shs 

Do.    Pref.    

Do.    Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do,   5  p.c.  Cm,  and  do. 

Do,   Defd 

Do.  Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.c.  Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.   &  "Gen. 

In\t.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Globe  felegph.&Tst., Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt. ,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  In\-t. ,  Ltd.,  Pfd. 
Do.  Defd 

D  Deb,  Stk' 


»1 


Financial-Trusts  (amtiHutJ) 

:— 

Last 
Div, 

Name, 

1 

1 

S 

Indian  &  Gen,  Inv,,  Ltd,, 

Cum.  Prefd 

too 
100 

V 

$ 

Do.       Defd 

4t 

Do.       Deb.Stk 

TOO 

1081 

S 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified   . 

TOO 

ira 

3l 

Do        Deb.  Stk.  Red 

too 

95^ 

4I 

Intemat  Invt.,  Ltd., Cm. 

Prefd :.... 

too 

TOO 

'I' 

— 

Do.       Defd 

4 

Do        Deb.Stk 

(OO 

99 

4 

Invest.   Tst.   Cor.    Ltd. 

Pfd 

too 

100 

<w 

4 

Do.                   Defd 

1031 

4 

Do.     Deb.  Stk.  Red 

102 

S 

Ldo.    Gen.    Invest.   Ltd., 

SP.C  Cum    Prefd 

Do.        Defd 

too 

1134 

7» 

118 

4* 

Ldn.  Scot  Amer.Ltd.Pfd. 

too 

105 

4 

Do.                Defd. 

too 

80 

4 

Do.       Deb.  Stk. 

108 

4 

Ldn.  Tst., Ltd. , Cum.  Prfd. 

Stk. 

too 
too 

94i 
711 

4 

Do.        Defd.  Stk 

4. 

Do.        Deb.  Stk.,  Red. 

too 

103 

1I 

Do.  Mt. Deb.Stk., Red. 

too 

94i 

5 

Mercantile  I  n  t.  &  Gen., 

Ltd.,  Prefd    

100 
too 

1091 
58? 

2 

Do.       Defd 

4 

Do.       Deb.  Stk 

105 

4 

Merchantt,Ltd.,Pref.  Stk 

too 

101 

4 

Do.            Ord 

too 

9'/ 

4 

Do.           Deb.  Stk. 

too 

108 

4( 

Metropolitan 

100 

1U6 

4 

Mexican  Central  Ry.  Scrip 

4  p.c,  "A"  Deb,  Stk.,.. 
Do.  4  p.c  "B"  do 

too 

s^\ 

4 

too 

bf 

4 

Do.  4  p.c  "A"  Scrip... 

too 

93 

4 

Do.  4  p.c  "B"do 

too 

68 

5 

Municipal,  Ltd.,  Prefd... 

too 

VJ 

Do.    Defd 

15 

4I 

Do.    Debs 

TOO 

105 

4I 

Do.    Debs.  "B".... 

too 

98 

u 

Do.    "C'Deb.  Stk. 

93 

s 

New     Investment,    Ltd. 

Ord . 

too 
too 

£91 

9ll 

5 

Omnium  Invest., Ltd., Pfd. 

«/ 

I>o.        Defd 

too 

27 

4 

Do.       Deb.  Stk. 

too 

100 

4/ 

Railway  Deb.  Tst.   Ld., 

;<;2oShs 

'if 

S 

Do.      Debs.,  Red.    .. 

too 

105 

44 

Do.      Deb.Stk.    191 1 

too 

103 

4 

Do.             do         1927 

too 

102 

4 

RaUwaylnvs.  Ltd.  Prefd. 

100 

1031 

"/r 

Do                Defd 

too 

17 

9/75 

Railway  Share   Trust  & 

Agency  "  A ' 

8 
too 

147* 

7» 

Do.      "B"Pref.  Slk. 

4l 

River  Plate  &  Gen.  Invt, 

Ltd.,  Prefd 

1021 

4 

Do.       Defd 

too 

55 

S 

Scot.  Invst.,  Ud.,Pfd.Stk. 

^ 

4 

Do.               Defd. . . 

100 

4 

Do            Deb.  Stk. 

too 

loT 

4i 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

too 

too 

% 

£s 

Do.       Defd.  Stk 

42 

Do.       Deb.Stk 

99 

6 

Sth.AfricaGoldTst.,C.P. 

1 

Ai 

Do.    1st  Debs.  Red. 

too 

105 

Stock  Conv.    &    Invest., 

Ltd.,  ,£sShs 

z 

1121 

4t 

Do.  do.   4ip.c.Cm.Prf. 
Do.  Ldn.  &N.  W.  1st. 

too 

4 

Charge  Pr-fd. 

100 

102 

4 

Do       do.  zndChgePrfd. 

100 

105 

«.v 

Do.      do.  Defd.  Charge 

too 

24 

Do.    N.East.iCheePfd. 

too 

8h| 
37? 

5 J.  3 

Do.    N.EastDefd.  Chge 

too 

6 

Submarine  Cables    

too 

1271 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

All 

toi 

Do.         Defd 

too 

22 

4 

Do.        Deb.Stk 

too 

1094 

6AS  AND  ELECTRIC  LIGHTING. 


ia/6 

7/6 

4 

S 


3/ 

10/ 

4l 

la 
9 
5 

4 


7 

ao/ 

12/ 

9 
3/6 

I 


Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.         Deb.Stk 

Austin.  Gas  Lght.  (S>-d.) 

Debs 1902 

BayStateofN.Jrsy.sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackbeath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'mmth.&  P.  Elec 

Do.     4}  Cum  Pref. . . 

Brentford  Cons 

Do.        New   

Do.        Pref.   

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.         7  P-*^   Stand. . . 
Brompton  &  Kensington 

Elec.  Supply    

Do.    Cum.  Pref. 

Brtish  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.    Deb.Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.  _ 

Do.    Deb.Stk.  .Ri    .. 


191 

im 

102 
80 


13 

10} 

250 


118 


100  225 
100  155 
20     40 


10 


25 

ao 

I' 
l\ 

108} 
103 
8} 
9B 


November  3,  1900. 


Zhc  Jnvestots'  TReview, 


579 


Guand  Electric  (cettiintitil):— 


Dir. 


"/ 


S 
8/ 
6 

■I 


7 
4/ 

6 

4i 

si 

5 

6/ 
■4/ 
10/6 
4.8.0 

3i 

4 

k 


10/ 
9 

10 
3i 

6 

4 

4/ 

•i 

S 
4i 


6/ 

3/6 
3'iJ 
8»d. 

3/6 

5/ 

S 


4l 

5/ 

7 
8/ 

4 
»V 

5i 
3 

4 
6 

5 

S/ 


Nams. 


Cagliari  Gas  &  Wlr. ,  Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref.   ...    

Do.     I  Mt.  Deb. 
CharinK  Cross  &  Strand 

Elec.  Sup.,Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red. 

Chic.Edis'nCo.iMt.,Rd. 

CityofLdn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Bru.sh 
Prov.  Elec.  Lg. ,  Ltd 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red. . . 
Crystal   Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 
Do.      3i[  p.c.  Max.     . . 

Do.      Cons.  Pref. 

Do.      3  p.c.  Deb.  Stk. 
Hastings  &  St.  I^onards 
5  p.c.  Converted  Stk. 

Do.  3J  p.c.  Do.  ► 

Hong  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk.7  p.c. 

Max 

Imperial  Continental    .. 
Do.  Deb.  Slk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref.    .... 
Do.    4  p.c.  I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 

Metiop.  Elec.  Sup., Ltd. 

I    Do.     I  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908-19 

Metro,  of  Melbrne.  Dbs, 

1918-33-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  .. 
NottingHillElec.Ltg.,L. 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd.  ... 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayrcs,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Lld.,iDeb.Stk. 

River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        1  Mt.  Deb.    .. 

St.  James"   &  Pall  Mall 

Elec.  Light,  Ltd.  .- 

Do.     Pref.   

San  Paulo.  Ltd 

Smithfld.  Mkts.Elec.Sply. 

Do.     Deb.  Stk 

S.  African  Lighting  .Assn. 
Sth.Ldn.  Elec.  Sup.,  Ld 
South  Metropolitan  .... 
Do  3  p.c.  Deb.  Stk. 
SouthratnG.  L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &  C,  "A" 

Do.     3l|"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan.        5 

Do.     Perp.  Db.  Stk.     100 

Wstmnstr.  Elec.Snp.,Ld.       5 


50 

5 
5 
5 

100 

$1000 

10 

10 

100 

100 

100 

100 

100 

100 


100 

100 

3 

5 

100 


24 
61 

14 
10 
55 

10 

9 
13 
127* 

270 
205 
135i 

mi 
nil 

9 
iij 

109} 

1)7J 

132i 

4j 

19j 

141 

99 

93 
115i 

55 

120 
95 
13J 

149} 
2101 
100 

2 

5 
ICl 

5 
14 
113) 

9Bi 

106J 

105 
11 

iij 


Inrannce  («m//mm<0:— 


Lut 
Dir. 


Name. 


1^1 


8 


104 

80 
lOJ 
100 
175 
103 

8» 

U^ 
2i 
90 
16 
3 
l.'O 


3/  LawUn.&Crown/ioShl 
4,^  Do.  Deb.  Stk.,  104a.. 
14/6  Legal  &  General,  ;£5oSh5. 
Od.  Lion  Fire  Lld.,/8}Sh». 
33/      Liverpool    &    London  & 

Globe,  Slk 

to/         Do.     Globe  /■  Ann 

35/      London,  ;£j5  Shs 

4/  Lond.&Lanc.Fire,;£35Sh« 
3/6  Lond.  &  Lane.  Life.ifasShs 
1/      Lond.  &  Prov.  Mar.,  Ld., 

£10  Shs 

3/      Lond.  Guar.  &  Accident, 

Ltd.,;£5Shs 

30/      Marine,  Ltd.,  ;£35  Shs.  .. 

3/      Maritime,  Ltd.,  ;tio  Shs. 

1/6    Merc.  Mar.,  Ld.,;£ioSh«. 

30/      N.  Brit.  &  Merc,  .£35 Shs. 

40/      Northern,  ;£ioo  Shs 

60/      Norwich      Union      Fire, 

;Cioo  Shs 

5/      OceanAcc.&Guar.,fy.pd. 

1/         Do.  ;<;5Shs 

3/6    Ocean,  Marine,  Ltd, 
a/S    Pelican,  ;£io  Shs... 

12/     I  Phoenix,  ;£5o  Shs 

3/      Railway  Pssngrs.,/ioShs. 

a/6    Rock  Life,  ^Cs  Shs 

20     ;  Royal  Exchange 

30/      Royal,  ;C3o  Shs 

4/6    Sun, /loShs 

3/9    Sun  Life,  ,£10  Shs 

4/      Thames  &  Mrsey.  Marine, 

Ltd.,;£3oShs 

10/      Union ,  xjio  Shs 

3/6  Union  Marine,  £30  Sh-s.. 
30/  Universal  Life,  .£100  Shs. 
a/      World  Marine  jCi  Shs. . . 


M 


'i 


10/ 

100 

3 

10/ 

7» 


7 
I06( 
16* 


2I 


Sbipiiiaf  (c*Hiimud)  \ 


TnmmKy%  aad  Oaaibiu  (rmMmmtJj  :— 


Dir. 


Namb. 


16/     Indo-Cniiu  Steam  NaviiA. 
5)     |IChediviaI  Mail  Steamship 
&  Graving  Dock  Cm.  PC 


116i 

25j 

36i 

4 
225 

Wi 

I' 
8i 

27 
1} 


IKON,  COAL,  AND  STEEL. 


»/ 

6/ 

7fd. 

1/ 
7id. 

1/9 
60/ 
»4/ 

5/ 
1/6 


,4J 

zl 


ICO 


INSURANCB. 


4/      Alliance,  j£2o  Sbs , 

30/      Alliance.    Mar-,  &  Gen. 

Ld.,  iioo  Shs , 

5/      Atlas,  ;£5o  Shs , 

8/      British  &  For.  Marinc,Ld. 

j^ao  Shs 

Qld.    British   Law   Fire,    Ltd. 

j£io  Shs 

7/6      Clerical.   Med.,    &   Gen. 

Life  jtas  Shs 

15/     Commercial  Union,  Ltd. 

jCso  Shs 

4  Do."W.  ofEn«"Ter. 

Deb.  Stk 

iCa     County  Fire,  /loo  Shs,  . 

3d.     Eagle,  ;C5  Shs  

4/      Umployrs'  Liability,  Ltd. 

£t\Q  Shs , 

tl)      Equity  &  Law,  j^ioo  Shs 

fljd.  General  Accident , 

7/6  [General  Life,  j^joo  Shs. . , 
*/  Guardian,  Ld.  £,xo  Shs. 
15/  Imperial,  Ltd.,  ;Cao  Shs.. 
3/6  Imperial  Life,  JCao  Shs.  .. 
6/      Indemnity  Mutual  Mar., 

Ltd.,  jCisShs 

1/      Lancashire,  ;C 20  Shs 

8'd.    Law  Acc.&Contin.,  Ltd., 

I     ZsShs 

ia,'6    Law  Fire,  j£ioo Shs 

7^d.iLaw  Guar.  &  Trust,  Ltd., 

;£ioShs 

Law'Iife    /.^oShs       .... 


44/ 


50/ 


10 

45 
25} 

20 

U 
17J 

42 

106} 
2141 


4i 

40/ 

1/ 
10/ 
7!d. 

"4/ 


a  7/6 
10/ 

5/ 
7/ 

6 

30/ 
4 
5/ 
5/ 
5 
7 
6 
5 


4'ld. 

4i 

30/ 

5/6 

5 

5 

4 

6 
39/" 


Barrow  Hxm.  Steel,  Ltd. 
Do.  6  p.c.  and  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 
Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld, 

Do.    ;£81iab 

Brown,J.&Co.,L.,;£3oSh« 
ConsettIron,Ld.,i;ioShs. 
Ebbw  Vale  Steel,  Iron  & 
Coal  Ltd.,  ;£23  Shs.  .. 
English  Crown  Spelter  ., 
Harvey   Steel  Co.   ofGt, 

Britain,  Ltd 

Lehigh  V.  Coal  1  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   B.iy  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blalna  Iron, 

Ltd.,  Pref. 

Nertmdda  Coal  &  Iron,  L 
NewSharIstonColl..L.Pf. 
Nw.  Vancvr.Coal&  Ld.,L. 
Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord. 

D04J  ist.  M.  D.S 

North's  Navigation  Coll. 

(i8B9)Ltd 

Do.     10  p.c.  Cum.  Pref. 
Pearson  &  Knowles  Coal 

and  Iron 

Do.    Cm.  Pf.  "A".... 

Pease&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 

Rhymney  Iron,  Ltd 

Do       New./sShs.  .. 

Do.       Mt.  Debs„  Red. 

Rus.sian  Col.  7p.c.Cm.Pf 

Do.     6p.c.  1st  Mt.  Db. 

Shelton  Irn.,  Stl.  &  Cl.Co., 

Ltd.,  iChg.  Debs,,  Red. 

Do.  6  p.c.  3  Mt.Dbs.R. 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.    .. 
Sth.  Helton  Coal,  Ltd    .. 

_Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.  5  p.c.  Prfd  Slk. 
Do.  St  Mt.Db.Sk.Rd. 
Weardale  Sieel  Def.  Ord. 
Do.  6p.c.  Cm.Pf.Ord. 
Do.     4  p.c.Perp.Db.Sk. 


13J 

1 

i 

Hi 

2i 

23 
101) 
97 
831 

101 

^' 

201 

116 

23 

21 

101 

lA 

101} 

100 
100 

1 

101} 
23 
12 

126! 
1C7 

li 
98} 


SHIPPING. 


I 


22! 


S 

5/ 
t 

toi 

101 
4i 

i] 

i 
5 

3.'9 
3/9 

i 
5/  i 


•»i 


19 

'% 
100 
94 
10 
100} 

J* 


AfricanSteam  Ship,  Fully. 

paid 

.\maxon  Steam  Nav.,  Ltd. 
Anchor  Line  Cum.  Pf.    . . 

Do.  Red.  1st  M.  D.  S.  100 
Australi.in  Un.  Stm.  D.  S.  100 
Brit.  &  Col.  Steam  UC.Pf.    10 

Do.       1st  Mt.   Dbs.     ....    TOO 

China  Mutual  Steam,  Ltd.1     5 

Do.  Cum.  Pref. |  la  ^  _.. 

Cunard,  Ltd ao  |  16} 

Do.    j£to  Shs.    I  to  I    8 

Elder  Dempster  4}>M. D.S  100  ilbO 
Funieis,Withyj5p.cC.Pf.;  to  ;  10 

Do.    I  Mt.  Dbs.,  Red.  100  |l07 
General  Steam    I  15       5 

Do.    5p.c.  Pnf.,i874..l  10 

Do.     5  p.c.  Pref.,  1877 
Houlder  Line 

Do.    5}  Cm.  Pf.    

Do.    4t  1st  Mt.  Db.Stk.  ici 

India    Gen.    Nav.  &   Ry.i  lo 

Do.        5  P-c.  Cm.  Pf ,  10 


7/ 
4/« 

4 
57/3 

5/ 
6/4j 

l!' 

5 

'3'* 

30/ 
a/6 

a/6 

"4} 

4 
6/ 


Do.     ist  Mt.  Db. 

io:Leyland&Co.,Ltd. 


Bds 


Do.  7  p.c.  Cum.  Pref.  .. 
Do.  4}  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt    Dbs.,  Red, 
[Manchester  Liners,  L.,  4} 

ist  Mt.Dbs 

Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship., Ltd.. 

Do.    Deb.  Stk.,  Red.  .. 
Nitrate  Producers'St'rashp. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.    Defd 

Do.    Deb.  Stk 

Royal  Mail,  .£100  Shs 

Shaw.Sav.,  &  Alb.,  Ltd., 

"A"  Pref.  

Do.    "B'Ord.. 

Union-Castle  Ord. . 

Do.  C.  P. 

Do.       4  p.c.  deb.  ftk.lioo 

Union  of  N.Z.,  Ltd lo 

Do.    4PcDb.  Sk ,00 

West  Hartlepool  Stm.  CP  100 
Wilson '.s&  Fur.-Ley.C. Pf. 


i 

£ 


4 


96 
'n 

i' 

137} 
23)1 
103 
49 


Lwt 
Dir. 


Nahs. 


106 


•*•  Tea  Sham  will  it  ftmndtH  a 
prtcedinf  fagt, 

TELEGRAPHS  AND  TBLBPH0N8S. 


I 


30/ 
27/ 

4/ 

*il 

4 


.\frican  Direct,  Ltd.,Mort. 

Debs.,  Red 

\ma20n  Telegraph,  Ltd. 

Debs.  Red too 

Anglo-American,  Ltd.   . .  lOO 

Do.  6  p.c.  Prefd.  Ord. . .  100 


6/ 
10/ 
»/ 

3' 

4} 

»S/ 

31 

4 
a/6 


5/ 
4i 


6d. 

1/ 

3/ 

6/ 
6/ 
1/6 

II 
4 
4/ 
4/6 
S 
5 


Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $iao  Shs. 

Do.   Stg.    500-yr.    Deb. 

Stk.  Red. 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4}  p.c.  Debs 

Direct  U.S.  C.ible,  Ltd... 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk Iioo 

Do.  Mt.  Deb.  Slk., Red.  loo 
Eastern  Exten.,   .Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.     Mort.  Deb.  Stk... 

Ea-stn.  &  S.  Afric,  Ltd. 

Mort.  Debs 1909 

Do.  Mart.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  l3.,  isi 

Mt.  Dbs 

13/6     Indo-European,  Ltd 

London  Platino-Brarilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  Pt 

National  Telephone,  Ltd. 

Do.  Cum.  1  Pref.    

Do.  Cum.  3  Pref.     .... 
j     D.3.  NoM-Ciiiii.  1  Pref.. 

!      D.     -  -  :,ed.    .. 

lOrier.l  .  Ltd.. 

IPac&i  „      -j.,Rd. 

I  Reuler's,  LlU 

Ua.Riv.  Plate Telph.,Ltd.l     \ 

Do.  Deb.  Stk.,  Red.  ..!iq5 
West  African  Tclg.,    Ltd.  I 

5p.c.  Mt.  Debs., Red...  100 
W.  Coast  of  America,  Ltd.      aj 

Do.  Dbs ,00 

W.India  &  Panama,  Ltd..    to 

Do.  Cum.  1  Pref. 10 

Do.  Cum.  a  Pref. 10 

Do.  Debs.,  Red lioo 

Western    Telegraph  Ltd  '  10 

Do.       Deba.,  a  Ser.  . 


•5 


101 

87} 

53 

97 

'% 
170 

102 

7 

15 

4 

91 

102 
10) 
100, 
150) 
100| 
115| 

IS 


4: 
14 
14 

97. 

1011 

1061 


101} 

7' 
61 

106} 
141 

1041 


Si 

5/ 
S 
S 

\, 
6 
3 

/» 


6d. 
•o* 

4 

6/ 
4 
5 

t/ 
S 


u 

6/ 
3/7} 
3i 


5/ 
3/ 
6 
3/ 
5} 
8/ 
4l 
a.  6 
S 


i 


I 


f 

90 


» 

4 


B.  AjTM.  Gd.  Nat.,  Ltd., 

6fi.e  I  Dab.  B<b..  Red. 

„Do.    P»rf  DeU.,IUd. 

CaIciitta.Lld    

Cartbacena  *  Hat.,  Lid. 

„Do.    0«b,R«I 

City   of  B'ham.  Traan ' 

Ltd.,  s  PkC  Com.  Pref 

Do.  I  Hon.  Del».,Kd. 
CifTofB.  AyTei,Ud.... 

Do.    Deb.  Stk     

Cosu  Rica  Elec.  Tram., 
_Ld;,  5  p.c.  lU  Debi... 
Edinborfh  Street  Tram. . 
Glascow  Tram.  &  Omni. 

,  Lta.,^9Shs 

Lond.,  Depiid,  ft  Creto- 

wKh,  Prefd 

Do.    Defd 

Lond.  Geo.  Omni.,  Lid. . . 

Do.    Deb    Red. 

London  Road  Car . 

Do.  Red.  I  Mi.Deb.Stlc  100 
London  St.  Rly.  (Pror.,         I 

Oot.),Mi.  Debs (  locoilOS 

London  St.  Tiams |    4!    11 

Lynn   ft    Boaton    s   Ht. 

i9a4    —   iia» 

Milwankee   Elec.    Coos.         ' 

Mt I  looolCS} 


166 


II 


Montreal  St.  Db*.,  1908 
Do.     Debs.,  1933 

New  General  Trac*<on  .. 
Do.    Cam.  Pref. 

Ntb.  Metropolitan 

_Do.    Ml  Debs;  Red... 

Potteries  Elec.  Trac,  L., 
Ord 

„  Do.       J  p.c.  Cm.  Pif. 

Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 


Star  Omnibus  5)  Cm.  PrC 

Sonderland,  Lid 

Toronto  i  Ml.,  Red 

Vi:nna  General  Omnifaos. 
Do.  5  p.c.  Mu  Deb., 
Red 

Wolverhampton,  Ltd.. 


1C5 
104 

lit 

97 

12 

10 
6 
101 

? 

103 

4 


WATER  WORKS. 


TRAMWAYS  AND  OMNIBUS. 


>    4 
1301 


130) 

n 


figlo-Argenline,  Ltd s 

Dc.     Deh.  Slk 'loo 

Barcelona,  Ltd 10 

Do.    Deb.,  Red Iico 

Do.  do ICO 

.  Belfast  Street  Trams. 10 

iBlackpl.  &  Fliwd.  Tram.,1 

;£io  Shs.    I  to  1  15 

Brisbane  s  p^c.  Re*f 1 100  ,104 

British  Columbia  Electric         '. 
I     Kail,  Ltd.,  non-Cum.Pf.'  to     10 

British  Elec.  Trac,  Ltd  .  10  I  131 
Do.  6p.c.  Cum.  Pf.  ..I  to  '  Utj 
Do.  :  p.c  Perp.  Deh.     toe  ^Ul) 

B.  Ayres  &  Belg.  Tram.,'        ' 
Ltd., 6  p. c.  Cum.  Pref.'    4  I    5 
Do      Cum.  Pref.  "B"     s  ',    * 
Do       D-.b.  too  1:61 


6/ 

4 


3 

7 

37/6 
18/9 
.8* 

35/ 

4 

5 

14 

rl 

6 

6 

J"* 

4 

S 

H'tli 

4 
4 
T 

8/ 
6, 


4t 
1 


.Antwerp,  Ltd 

Cape  Town  District,  Ltd. 
Cbelsea  

Do.      Pref.  Stk. 

Do.      Pref.  Stk., |8}J.. 

Do.     Deb.  Stk.  

City  St.  Petetsborc,  Ltd. 

Colne  Valley 

ConsoL  of  Rosar.,  Lid.,  4 

p.c  I  Deb.  Slk.,  Red. 

East  London 

Do.     Deb.  Stk. 100 

Do.      Deb.  Stk.,  Red.'laa 

EaslSarrey  Old.  "B' ..I  10 

Do.  4  p.c  Cons.  Db.  Stk  loo 

Grand  Innction  "A**  --;So\ 

Do.  ''b-    as/ 

Do.  "C"(Mai.71plc)i  15 

Do.  "D"(.\Iax.  7pLC){  so 


•D 

M 

4 

9 

i«o 

304 

100 

157 

too 

145 

too 

145 

n 

10 

It. 

19 

lOO 

(8 

too 

1$71 

1491 
98 
1( 

1221 

no 

51 

Do.  Deb.  block  ..r...;ioo  ISi- 
lobannesburg  J  p.c  Dh<.lM    I  99 

•Cent   [too  XB{ 

Do.  New(.Max.  7  p.c)  .itoo  jaS 

Kiaibcrley,  Ltd 1     7,     51 

Do.     Debs.,  Red. ! too  I  991 

Do.  Deb.Slk.,  Red.,  ran  Il04i 
Lambeth  (Mai.  iopkc)-.itoB  '2M, 
Do.(Maa.7l|vc),joftas|  —  XfH 

Dj.  Deb.  Stock loo    12-'! 

Do.  Red.  Drb  Slock  ..toe  I  97 

Montcridco,  Lid. ao  '  M 

Do  1  Deb.su..  I  tea  r 

Do         a  Deb.  Stk.. 

N«wRi<«cNew 

D>.    Deb^Sik..... 
Ds.    Debk  Slk."  B-| 

Valley I  to 

jevule,  LlJ. I  ao 

iaotbcnd"Addl.''Otd...i  to 
Souihwark  and  Vambaii 

Do.     **D**  Shares 100 

Do.    Pref.  Slock too 

Do     ••  .\  "  DtK.  Stock  lOQ 
staiaei  Renrirs  Ji.  Co^  j 
Cob.  Deh.  Stk.,  Red..  100 

raiaimca,  Uid. I  to 

4fest  Mtddlcse*  •■00 

Do.  Deb.  Slk   too 

Its  Deb.  Slk   too 


1 
A] 


58o 


^be  Jnveetots'  IRevtew. 


November  3,  1900 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  jQi  each,  except  where  otherwise  stated. 
AtJSTRALlAN. 


■3- 

is 


5/ 


n/6 


»9/6 
2A 


ill 


Namk. 


Aladdin ^ 

Associated    3I  — 

Do.      Southern 4/6 

Brownhill  Extended i|  — 

Burbank's  Birthday ih- 

ChafTers,  4/ 9/9  — 

Croesus  S.  United      ij  — 

E.  Murchiscn     i  ^ 

Golden  Arrow     4/6 

Golden     Horseshoe     New 

Shares g|{  — : 

Golden  Link    ij   - 

Great  Boulder,  2/ 27/  —  ; 

Do.      Main  Reef,  10/    2     - 
Do.        Perseverance   io{   — 

Do.        South i|   - 

Hainault 1 J 

Hampton  Plains ^ 

Hannan's  Brownhill 4f  -f- 

Hannan's Oroya i^ 


Namb 


•a 

a  o      u 


s^   s 


5/9 


4/ 

7/ 
4} 

3ft 

i! 


Hannan's  Proprietary 
Do.     Star 


6/ 
9 

Ivanhoe,  Gold  Corp 98 

KalgurllMt.&IronKing   ..     ^i 

Kaigurii    5 

Lady  Shenton f 

Lake  View  Cons     iig 

Do.        Exte.ided  ....     A 

Do.        South ^ 

London  &  Globe  Finance   3o/g 
London&W.A.£xpIoration  i^ 
Do.        Investment   ..  4/ 

North  Boulder,  10/    I 

North  Kaigurii  A 

Northern  Territories    ....     A 

Peak  Hill 4} 

South  Kaigurii    1 

Sons  of  Gwalia  4* 

W.  A.  Goldficlds    ti 

Westralin  Mt.  Morgans  ..  6| 
White  Feather  Reward    ..     4 


-  i 

-  i 


+  /3 


-t 


Sooth  African. 


4 

;l 

4| 
5} 

3| 
73 


Angelo 6|    - 

Aurora  West    lA- 

Bantjes i&- 

Barrett,  10/ 8/6 

Bonanza    4 

Buffelsdoom  (new  shares)       } 
City  and  Suburban,  £i    ••   Si 

Comet  (New) 2J 

Con.  Deep  Level    i| 

Crown  Deep    iij 

Crown  Reef 15 

Dc  Beers,  ;£5 aSj  - 

Driefontein 4I    - 

i 


Durban  Roodepoort 5[ 

Do.  Deep    3I 

East  Rand  7^^ 

ri        Ferreira    aoj  -- 

gi     Geldenhuis  Deep  gj   - 

6|  Do.  Estate  ....  6A   - 

ai   George  Goch   aj  — 

3       Ginsberg 3 

ifi   Glencairn i| 

7Jo    Griqualand  West 7  ft 

Henry  Nourse    8| 

Heriot  6i 


si 
5 


Jagersfontein 16} 

Jubilee 5I 


Jumpers    4I  + 

aft   Kleinfontein    2^ 

5^    Knight's  5^- 

«S    :  Lancaster ag 

3I     Langlaagte  Estate 3^ 

1/10}  I-isbon-Berlyn 2/ 


S[    4  A   May  Consolidated 48 

Aj,  si     Meyer  and  Charlton. 5I 

i'lioi  t  Model erfontein    io| 

I  —  I  New  Bultfontein    \k 

3+j   New  Primrose 3} 

3l  |NigeI 3^ 

if     Nigel  Deep 1^ 

i3  ■  North  Randfontein   ift 

Nourse  Deep 4^  +  i 

Porges-Randfontein ift-f   -^ 

Rand  Mines    39}  —  ^ 

3^  Randfontein    3 

i'  ;  Rietfontein 1} 

4I  ;  Robinson  Deep  (new)  ....  4I 

9  Do.       Gold,  jC'i 9     -  i 

i|  I        Do.       Randfontein.... 
\       7-^'  Roodepoort  Central  Deep 

J       8J  i  Rose  Deep 

J       ag  I  Salisbury a| 

A     iVj  Sheba    i^-    ^ 

6J     Simmer  and  Jack,  j^5   ....   6J  —  J 

2  A   Transvaal  Gold 2  ^^  -    ^ 

5       Treasury      4^  —  J 

38     United  Roodepoort 3J 

3  A   Van  Ryn 

8  A   Village  Main  Reef. 

i|     VogeTstruis i| 

I A  Do.        Deep 

II  j     Wemmer 

i     West  Rand 

4}     Wolhuter,  j£4 4^ 

9  j     Worcester    af 


If 

86  +  J 


^:4: 


33 

3l 

f 

2 


17/6 
10 

»3/ 

w 

3  A 
»7/ 
a6/3 

^i 
6) 

5*, 

133 

4 

7 '6 
14/6 


9i 

li 


Land  Exploration 

Anglo-French  Ex 3J  h 

Barnato  Consolidated a     —   ^     a  J 

Bechuanaland  Ex il  ''  iS 

Chartered  B.S. A -,1  ~   A 

Clark'sCons ^^ 

Colenbrander ^  i 

Cons.  Goldfields 75 

Do.  Pref.   ....23/6 

Exploration     i^ 

Geclong    2  J 

Henderson's  Transvaal     . .   i     —   ^ 
Johannesburg  Con.  In,    ..2     —   ^ 

Do.  Water    i     —  A  i 

Mashonaland  Agency  ....  ag  |j 


AND   RhODBSIAN. 

6     '  Matabele  Gold  Reefs  New  5I   -   | 

Mozambique   2^-  -ff 

Oceana  Consolidated     ....  i|   —  -^ 

ig     Rezendc i  A  -  A 

I A  Rhodesia,  Ltd i     —  A 

6|              Do.           Exploration  6|   -  } 

2 1              Do.            GoldAelds  a     -  A 

6|  I  S.  A.  Gold  Trust    6i  -  A 

isVJ  Tati  Concessions    ij  —  A 

I A  Transvaal  Development.,  ij   -  A 

H' United  Rhodesia 8  —  A 

1}  [Willoughby 18    -  A 

xA  Zambesia  Explor iik~  A 


1/6 


^3 
8/6 
7/6 
4l 


I    6i 
I  roo 

25/6 
3V6 


il9B 


MiSCBLLANEOUS. 

Alamillos,  ;£> J 

Anaconda,  $25 g^ 

Balaghat,  fully  paid ia/6 

Brilliant,  £2  to/ 

„  .I??-  .  St.  George's....  sflxd 

British  America  Corp 16/6-     1} 

British  Broken  Hill 22/6  —4/ 

Broken  Hill  Proprietary.. 51/  -  1/6 
Do.  Block  ro^io,^9/i3pd  sJ 

Cape  Copper,  £1 6J 

Champion  keef,  ic=,    ...  5  {J 
Chillagoe  Minings  Ry...   ift-  J 

Do.        Debs r25     — g 

Copiapo,  £2 4  I 

Coromandel    7/6 

Day  Dawn  Block i  ,/f 

Frontino  &  Bolivia r  g 

Hall  Mines,  i8s.  paid  ....  5/6+  /6 

Linares,  ;(;3    ,j 

Mason  &  Barry,  £2 3 

Mountain  Copper,  ;£S....  j     +   ^ 
Mount  Lyell,  i;, j^  _  1 


3  i;  Mount  Lyell,  North    ....  3i  +   A 
11/3!  Mount  Lyell,  South     .,  ,.10/ 
5^   Mount  Morgan,  17s.  6d...  5) 

6  fi '  Mysore,  los 5J   -    ( 

;/6    Mysore  Goldfields,  19/    ..   3/   -  /« 


Mysore  Goldfields,  19/    ..   3/ 

Do.     Reefs,  19/    % 

Do.     West,  18/6   8/6 

Do.     Wynaad,  18/6  ..       7/6 

Namaqua,  j£3    5     + 

34;  Nundydroog 3A 

3 S ,  Ooregum 3)5  — 

Do.       Pref. 4^ 

RioTinto  £s       sejitd 

Do.       ?<-ef.  £s    SJid 

Do.  4  percent.  Bonds  roo  — : 

9t.  John  del  Rey 25/ 

Taitapu 4/ 

Tharsis,  £2     9 

Tolima  *' A,"  ;£s   2 

Waihi   10: 

2  i !  Waitekauri 2 

5/    '  Woodstock  (N.Z.)i3/  ....  j/6+  1/ 


-  i 

+  it 


The 


revenue  of  New  South  Wales  for  October  amounted  to 
i,9io.i2j,  being  an  increase  of  ;ft  [7,916  as  compared  with  the 
receipts  in  October,  1899,  The  principal  increases  were  under  the 
Allowing  heads  :— Railways  ^79,000,  and  stamps  .f  13,000.  The 
receipts  include  .,^8,300  from  wharf  resumptions,  from  which  there 
was  no  revenue  last  year.  The  revenue  of  the  colony  from  July  to 
Uc.ober  inclusive  amounted  to  i:3,i73.9i6,  being  an  increase  of 
£137.719  as  compared  with  the  corresponding  period  last  year. 


FOREIGN     RAIL^VAyS. 


GROSS   TRAFFIC   FOR     WBBK.        GROSS   TRAFFIC   TO   DATS 


Week  > 
ending  I 


Amount. 


In.  or  Dec 

on  1899. 


Amouot. 


In.  or  Dec 
on  t399. 


AIagoa.s    . . 

Antofagasta  (Chili)  and 
Bolivia 

Argentine  Gt.  Western 

Argentine  N.  Eastern . . 

Algeciras  (Gibralur)    . . 

Bahia  Blanca  and  N.W, 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Rosario 
Do.     Sinta  Fc  Exten. 

Buenos  Ayres  Gt.  Sthn. 

Buenos  Ayres  Western . . 

Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bania  . . 
C.  Uruguay  of  Mte.  Vid. 
Do.  Eastern  Ex. . . 
Do.  Northern  Ex. 
Cordoba  Central 

Do.      Northern  Ex. 
Costa  Rica 
Entre  Rios 

Inter  Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican  Central 

Mexican  National 
Mexican  Southern 
Mina.s  and  Rio  . . 
N.  W.  Argentine 

Nitrate 

Ottoman  .. 

Recife  &  San  Francisco 

San  Paulo 

Santa  F6  and  Cordova 

Western  of  Havana 

West  Flanders  .. 


Aug.3r 

May  31' 
Oct.  26 
Sept.23 
Oct.  ao 
»7 

a; 

»7 

»7 

20 

'7 

«7 

..    »7 

July  3«' 

Oct.  27 

»7 

«7 

aS 

38 

,.    »7 

■  >    »7 

..    »7 

Sept.  16 

Oct.  37 

„    "7 

,.      31 

Sept.  30* 
Oct.  21 

..   3'^ 

.\ug.  31' 

Oct.  »7 

I5t 

^        '^ 
Sept.   1 

30 

Oct.  27 

28  I 


ml.  27,337 


J755.000 

7,874 

$9,907 

P8.3o,6i3 

794 

9.978 

18,656 

1,496 

34.83' 

12,119 

340 

10,353 

.'.231 

6,045 

1,408 

7" 

3,165 

4.420 

3.807 

r,6o7 

$77,600 

1,346 

14,307  + 

*7a,7oc[ 


4,307 

4- $163,000 
it6 

I,I49 

+     Ps.476 

714 

1,808 
+        2,939 

1,2" 
13,300 
6,766 
3t7 

3,863 
910 


887 

201 

150 

360 

645 

144 

.'♦ 
$180 

449 
4.05 
$17,100 


8{    ml.  533,036  4-111155,115 


$310,2664-   133,823 

ll337.o3o+      63,715 

»"33.385  +      »5.43" 

$30,640:  4-      $1,303 

inl.i93,7t9  4-mI  8,849 

1,4801+  80 

23  805:  -        5,976; 

9.072  + 

2.578  + 

30.793  + 

2.933:  + 

3,670  - 

"34  ••- 


2,482 
757 

13,900 
786: 
380I 

56 


St 
I 
39 
16 
< 
I 
43 
i 


43 

43 

1% 

I 

I 

I 
43 
43 
4) 

i 
17 
37 
•43 
'7 
42 

9{ 
42 
30 

»J 
43 
4' 
'7 

9 
3t 

i 
t 

17 


S3.333.ooc 
« 39. 350 
419,892 

Ps- 475,734 

10,424 

161,035 

716,977 

39.547 
605,179 
204,299 

'o,53S 

'.083,350 

3'. 324 

86,950 

17,108 

8,899 

94.165 

190,815 

330,012 

22,708 

$1,214,320 

47.229 

464.569 

$1,366,800 

$13749.8781  +  1,916,066 
II3.915.568  +    354  29s 
$6,146,673 
$480,487 


+  $407,000 
+  4,568 
+      6j,959 

-  Ps.5,170 
.87 

-  ».843 

-  571664 
3.423 

4-        7,187 

-  43.015 
3.718 

+      17,117 

+       3,101 

5.069 

-  1,558 
5i3 

+  3»5 

+        1,685 

•■      3^.678 

2.058 

-  $58,830 

-  ii,49« 
4-      16,723 

J73.700 


ml.  325.'34 
68,967 
307.797 
»39,2Jt  + 
32.703  + 
538,87  + 
31,631  + 
68,175  + 
50.139  - 


+  $8i8,7Sj 
+    *39.»78 


10,96} 
6.»54 

79.386 

29.9)8 
6,397 

40.4SS 

«.855 
6»3 


*  For  month  ended.        t  For  fortnight  ended.  }  Monthly  returns. 

i  From  July  1,  1000.  U  Net.  TT  For  ten  days  ended. 

INDIAN    RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending  | 


Amount. 


I 


In.  or  Dec. 
on  1S99. 


GROSS  TRAFFIC   TO  DATE. 


oJS 


Amount. 


In.  or  Dec. 

on  1899. 


Bengal  Nagpur 
Bengal*  N.-W. 
B'mo'y  &  B'roda 
Do.  State  Lines 
Burma    .. 
Delhi  Umballa 
East  Indian 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthra.  Mahratta 


Oct.  37 
Sept.  39 
Oct.  27 

Sept.  99 
Oct.  37 
.    3o 
,    27 

..  27 

Sept.27 
Oct.    6 


R«.l33 
Rs.    93. 

R$.2.43. 

Rs.4.01. 

Rs.i.9g 

Rs.31. 

Rs.  14.06, 

Rs.1.66 

Rs.1.67. 
Rs.i.3( 


+  Ks.27, 

-  R5.51, 

-  Rs.i03.< 

-RS2.I2. 

.  ,+  Rs.34 

700  +       ks. 

oooi  —  Rsi.45. 
810  4-    Rs.24, 

967I  -     £3, 

216,+       Rs.: 
6I0I—  Rs.64. 


034  '7 

♦07  "2 

coo  17 

,000  17 

OC9  13 

9C0  17 

oco  16 

79'  17 

850,  17 

849;  "3 

203'  14 


Ks.  23.25 
Rs.  13.88 
Rs.  46.15 
Rs.  71.63, 
R5.21.c3 
Rs.j.84, 
RS193.73. 
Rs.26.38. 
C3'2, 
Rs.  20.72. 
Rs.  30.95. 


.ooo|+  Ks.  1.95.661 
••75|- Rs.3.20.537 
.000,  -  Rs.  3. 37.000 
.000:  -Rs. 8.16.000 
132, +  Rs.  2.97.435 
.700  -  Rs.i. 07.700 
,000!  +  Rsi2. 97.000 
355  +  Rs.5.09  581 
,jo8  -  ;ii6,942 
,015  —  Rs.s2  723 
171  +Rs.  1.33.531 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS   TRAFFIC   TO    DATK. 

KAMB. 

Period 

ending. 

Amouat. 

In.  or  Dec. 

on  1899. 

•ojj 
S5» 

Amouot. 

In.  or  Dec. 
on  1899. 

dols. 

dols. 

dols.      1      dols. 

Canadian  Pacific 

Oct 

598,000  - 

86,000 

42 

33,714,000  +1,441,000 

Chicago  Great  Western. 

J, 

150,265;  - 

855 

16 

2,251,863  +     70,162 

Chic.»  Mil.,  &S.  Paul,. 

,, 

973.W  - 

22,000 

16 

13,194,000  -    275,000 

Denver  &  Rio  Grande.. 

ji 

244,400'  ♦■ 

27,000 

16 

3,69t,6oo[+    597,800 

£1,468,350!+      /839 

^71,676-     £2,989 

Gr.  Trk.,  Main  Line    .. 

^95.970  " 

iCu"7 

16 

Do.  Det.,G.  H.  &  Mil. 

jCifi?^  + 

In^ 

16 

Louisville  &  Nashville.. 

S90,ooc.- 

3.000 

16 

8,379,000]-    133,000 

Miss.,K.,&  Texas      .. 

394.740  ••- 

fo,»73 

16 

4,534,070+    348,364 

Norfolk  &  Western      . . 

296,000  + 

24,000 

16 

—         1         — 

Northern  Pacific 

8-8,000  + 

41,000 

16 

11,122,000  +    360,000 

Southern 

738,000  + 

26,000 

16 

10,037,000  +   497,000 

St.  Louis  S.  Western    . . 

11 

21 

177,000  + 

43.COO 

16 

—                 — 

Wabash 

" 

ai 

381,000  + 

1 

19,000 

16 

5,614,000+    393,000 

MONTHLY    STATEMENTS. 


NET  EARNINGS   FOR  MONTH. 


Month.     Amount. 


In.  or  Dec. 

on  1899. 


NET   EARNINGS  TO  DATK. 


Amount. 


I  In.  or  Dec. 

j    on  1S99. 


Atchison  . .         . . 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 

Erie  

Gr,  Trk..  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.&  Texas 
New  York  Central*      .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .- 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 


Sept. 


July 
Sept. 

Aug. 


Sept. 

Aug. 
Sept. 

July 
Sept. 


dols. 

1,769,000 

1,059,000 

1,242,000 

393i3oo 

941,000 

;£l65,000 

,£6,000 

664,000 
705,000 

373.148 

5,981,000 
105  3  o 
559.000 

1,539,000 

2,821,111 
729.415, 

2,387,607  - 
99^,ooo- 


dols. 

215,000 

8  3,000 

38,0:0 

7,161 

a6,ooo 

Z9.400I 

;Ci,6oo 

137,000 

67,000 

18,352 

138,000 

47.000 

Ii6,oool 

326,000 

44».400 

9,621 

128,246 

73tOOO 


dols.      1 

doU. 

3 

4,617,000  + 

885,000 

? 

8,276,000  + 

115,000 

3 

3,756,000  + 

175,000 

3 

1. '36,736,+ 

M).330 

1 

941,000  - 

26,000 

3 

A423.900  - 
;ti3.8oo'- 

^6,33, 

1 

/.8,493 

2 

1,063,000  - 

349.000 

2 

1,415,0001  - 
f 25,279  - 

46,000 

3 

2,  ,56 

3 

15,683,000  + 

490,ox> 

3 

465,530  - 

45,600 

a 

1,031,000  4- 

220,003 

3 

4,152,000  - 

238, OCO 

9 

20,111,306  +5 

106,900 

I 

72J,4i5  + 

9)62  [ 

3 

6.432,571  - 

2  (,096 

3 

3,401,000  + 

372,000 
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South  African  "Boss"  Chorus,— "  Pity 
the   Poor!" 

We  had  hoped  to  find  Lord  Harris  ready  to  supple- 
ment the  meagre  information  supplied  this  year  in  the 
Directors'  report  of  the  Consolidated  Gold  Fields  Com- 
pany. It  used  to  be  the  amusement  of  an  hour  or  two 
for  us  to  compare  the  fluctuations  in  the  company's  in- 
vestment list  one  year  with  another.  Directorial 
reticence  deprived  us  of  that  pastime  this  year  and  we 
were  left  by  the  report  completely  in  the  dark  as  to  how 
the  profits  arose.  We  supposed  it  was  stock  jobbing 
and  matket  playing  of  the  usual  kind,  but  that  is  only  a 
guess  based  on  past  experiences.  And  now  there  is  no 
light  afforded  by  Lord  Harris  either.  He  was  as  dumb  as  a 
dead  Boer  on  the  sources  whence  the  company  had  raked 
together  a  gross  profit  of  ;^343,ooo,  and  perhaps  wisdom 
dictated  his  silence.  It  was  not  conducive  to  the  repu- 
tation of  the  company  or  its  board,  who  watch  the  ins 
and  outs  of  its  play,  that  the  tossing  about  of  the  piles 
of  shares  it  manufactured  as  instruments  with  which  to 
extract  money  from  the  benighted  and  greedy  British 
public  should  be  too  openly  on  view.  But  if  he  wa« 
silent  about  the  source  of  the  profits,  he  waxed 
indignantly  loquacious  over  Press  criticisms  directed 
against  the  sanguine  Mr.  Hays  Hammond.  It  is  true, 
he  said,  that  Mr.  Hammond  did  mention  ^4,000,000  as 
the  amount  of  extra  profit  the  mines  might  yield  under 
British  rule— which  means  under  a  system  of  slave 
labour — but  that  figure  was  immediately  retracted 
as  a  clerical  error  and  half  the  amount  substituted, 
just  to  ab-ite  the  eagerness  of  critics  to  moralise 
over  the  policy  underlying  this  estimate.  We  are 
amongst  these  who  stand  corrected  and  plead  guilty 
not  only  to  sticking  to  the  higher  figure  first 
emitted  by  Mr.  Hammond  but  to  swelling  it  still  further. 
Guilty  we  are  but  unabashed  because  even  the  great 
Mr.  Hammond,  if  we  are   not    mistaken,   left  out    of 
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account  the  profit  likely  to  accrue  from  poor  mines  of 
which  the  Consolidated  Gold  Fields  Company  has  quite 
a  number  in  its  pigeon-holes  ready  to  launch.  These 
with  properly  organised  slave  labour  might  be  expected 
to  swell  considerably  the  net  yield  of  gold  mines  in  the 
Transvaal  for  perhaps  a  period  of  ten  years,  and  taking 
such  additional  profit  into  account  it  seems  by  no  means 
extravagant  to  put  at  ;^5,ooo,ooo  the  extra  gain  the 
mines  might  secure. 

At  present,  however,  the  cue  is  "  talk  modestly  for 
fear  of  taxation."  The  mine  potentates  wish  to  plead 
poverty  so  that  the  British  taxpayer  may  be  obliged  to 
carry  the  whole  burden  imposed  by  the  attempt  to 
uproot  and  destroy  in  the  interests  of  an  unclean  nest 
of  mine  speculators  two  free  communities  in  South 
Africa.  That  is  the  plain  English  of  the  matter,  and 
the  source  of  Lord  Harris's  indignation.  "  Profits ! " 
he  and  the  like  of  him  shout,  "  we  are  starving,  and  can 
only  give  you  a  trifle  towards  the  cost  of  police."  We 
are  not  to  suppose  now  that  the  mines  will  yield  more, 
lest  we  should  proceed  in  asking  them  to  pay  us  back 
some  of  the  money  their  controllers  have  betrayed  us 
into  spending  upon  a  nefarious  and  dishonourable 
undertaking.  Therefore  the  noble  lord  talks  to  us  in 
this  fashion. 

Whatever  the  decision  of  Parliament  might  be  it  would,  of  course, 
be  complied  with,  but  since  her  great  mistake  of  a  hundred-odd 
years  ago  it  had  never  been  the  policy  of  England  unduly  to  hamper 
the  trade  of  her  colonies,  and  he  should  imagine  that  there  would  be 
people  who,  with  a  knowledge  of  political  economy,  would  take  up 
the  line  of  argament  that  it  would  be  something  like  killing  the 
goose  with  the  golden  eggs  if  the  most  prolific  industry  in  the 
Transvaal  were  so  unduly  burdened  as  to  prevent  such  a  full 
employment  of  labour  as  would  result  from  lower-grade  ores  being 
crushed  at  a  profit. 

Ther^  you  have  the  whole  secret,  but  the  allusion  to  the 
American  War  of  Independence  seems  a  trifle  mala- 
droit, and  we  should  have  thought  Lord  Harris  would 
have  been  better  stuffed  by  his  secretaries  than  to  trip 
in  this  manner.  Certainly  the  final  result  of  George  IH.'s 
attempt  to  impose  taxation  upon  the  settlements  now 
forming  the  United  States  of  North  America  did 
effectually  prevent  England  from  getting  back  the  cost 
of  that  war. 

We  wonder  if  the  English  people  will  ever  wake  up 
to  the  facts  about  this  inexpressibly  abominable  busi- 
ness. It  is  unclean  from  top  to  bottom,  dirty  often  to 
an  extent  perfectly  indescribable  in  plain  English.  The 
origin  of  most  of  these  mines  has  been  corrupt,  almost 
beyond  anything  we  are  acquainted  with  in  the  whole 
history  of  modern  finance.  Their  sponsors'  methods 
have  too  often  been  unscrupulous  throughout  to  a 
degree  dumbfounding  to  those  who  have  followed  their 
history.  These  men,  as  a  body  of  gamblers,  have  led 
this  country,  by  their  rapacity  and  intolerable  lust  for 
more  and  still  more  millions,  so  as  to  play  with  greater 
and  greater  success  upon  British  credulity,  to  the 
fabulous  further  lining  of  their  own  pockets,  into 
a  war  that  humihates  and  degrades  every  right 
minded  citizen.  And  now  they  come  forward  to  say, 
"please  do  not  ask  us  to  pay  anything,  we  cannot 
afford  it.  Only  just  let  us  get  cheap  labour,  let  us  force 
the  blacks  to  work,  and  we  shall  pour  out  such  profits  as 
will  gladden  the  hearts  of  our  shareholders,  and  enable  us 
to  float  scores  and  hundreds  of  more  or  less  bogus  mining 
companies  on  the  European  markets."  Mr.  C.  D.  Rudd, 
who  followed  the  chairman,  was  quite  open  about  the 
labour  question,  and  even  more  emphatic  than  Lord 
Harris  on  this  taxation  question.  He  asserted  boldly 
that  the  poverty  of  their  shareholders  should  be  con- 
sidered. Their  company,  he  said,  had  16,000  share- 
holders, "  not  a  tenth  of  whom  were  capitalists."  Just 
so  ;  but  they  are  not  less  guilty  of  partaking  in  an 
abominable  crime  because  they  ar";  poor,  and  justice 
demands  that  they  should  suffer  for  their  crime. 
;  He  went  on  to  deny  that  the  capitalists  had  origi- 
nated the  war  on  behalf  of  the  mines,  and  that  is  also 
XI  half-truth.  They  did  it  on  behalf  of  their  own 
interests.  The  mines  they  control  are  but  an  incident ; 
it  is  the  share  manufactory  that  they  mostly  look  after. 
And  Mr.  Rudd  actually  had  the  impudence  to  declare 
that  the  nation  owed  to  these  capitalists  a  "  deep  debt 


of  gratitude,"  because  had  the  war  not  occurred  when 
it  did,  there  would  have  been  "-the  large  question  of  the 
armaments "  to  deal  with.  Yes,  but  how  about  the 
Jameson  Raid  ?  That  feeble  bounder.  Dr.  Jameson, 
himself,  in  some  recent  utterances  of  his,  proclaimed 
the  fact  that  there  was  no  arming  or  thought  of  arming 
in  the  Transvaal  until  the  plot  which  ended  in  this  raid 
came  to  the  knowledge  of  Mr.  Kruger  and  his 
people.  It  is,  therefore,  a  fair,  indeed  an  inexor- 
able, inference  that  if  the  mine  capitalists  had 
behaved  themselves  like  decent  and  honourable 
citizens,  there  would  have  been  no  armaments  to  deal 
with.  The  armaments  originated  with  them,  not 
with  the  Boer,  and  it  is  an  amusing  piece  of  imperti- 
nence for  a  man  like  Mr.  C.  D.  Rudd  to  stand  up  and 
address  to  an  audience  language  such  as  we  have 
quoted.  But  he  did  not  end  with  that ;  he  boldly 
demanded  the  imposition  of  regulations  that  would 
ensure  compulsory  labour  from  the  able-bodied  natives. 
He  says  there  are  10,000,000  of  able-bodied  natives  in 
South  Africa.  We  never  heard  of  a  number  like  this, 
but  Mr.  Rudd  doubtless  included  the  blacks  in  Rhodesia 
and  in  that  new  acquisition  of  the  Chartered  Company, 
Barotsiland.  Even  then  we  fancy  his  figure  is  exagge- 
rated, the  glowing  total  to  an  imagination  fired  by  the 
prospect  of  lashing  milUons  of  blacks  into  the  mines 
and  forcing  them  to  labour  for  an  existence  wage.  Of 
course  he  must  lug  in  the  liquor  traffic.  That  is  always 
the  gag  with  which  the  sinister  designs  of  the  voracious 
millionaire  "  boss  "  in  South  Africa  are  wrapped  up. 

The  crowning  audacity  of  all,  though,  was  that  of 
Mr.  J.  B.  Robinson  at  Wednesday's  meeting  of  the 
Robinson  South  African  Bank  shareholders.  Boldly 
taking  his  stand  on  the  often-exploded  falsehood  that 
"  under  the  regime  of  the  late  Transvaal  Government 
very  many  mines  were  shut  down  because  they  could 
not  be  made  to  pay  under  the  taxation  that  then 
existed  " — particulars,  Mr.  Robinson,  if  you  please — he 
hesitates  not  to  demand  that  the  taxes  shall  in  future  be 
lightened  instead  of  augmented.  He  "did  not  for  a 
moment  believe  that  the  Imperial  Government 
would  commit  so  suicidal  an  action  as  to  make  the 
mines  bear  taxes  imposed  to  reimburse  the  Exchequer 
for  the  cost  of  this  war."  There  you  have  the  preten- 
sions of  the  South  African  millionaire  in  their  fullest, 
boldest,  and  most  uncompromising  form,  and  we  hope 
you  like  the  prospect  they  open  for  you,  simple-minded, 
patient  taxpayer!  "We  shall-pay  less,  not  more  than, 
before,"  says  the  gorgeous  Mr.  Robinson,  and  we  thank 
him  most  sincerely  for  his  frankness.  It  tells  us  what 
gratitude  is  and  what  to  look  for.  His  words  ought  to 
be  printed  by  the  South  African  Conciliation  Committee 
along  with  a  brief  summary  of  the  true  and  indisputable 
facts  about  Transvaal  Government  taxation,  and 
the  pamphlet  sown  broadcast  over  the  land  so  that 
every  citizen  may  know  what  the  millionaires  of  the 
market  declare  to  be  his  duty.  This  is  what  you  have 
gone  to  war  to  accomplish,  O  simple-minded 
worshipper  of  the  "  glories  of  empire "  and 
upholder  of  "  might  is  right,"  when  the  mighty  think 
themselves  strong  !  Repentance  is  coming  soon,  but  it 
will  be  all  too  late. 


Indian  Government  Extravagance. 

A  tabular  compilation  of  some  interest  and  value  has 
been  issued  by  the  Government  under  the  title  "East 
India  Income  and  Expenditure,"  but  we  do  not  pro- 
pose now  to  enter  into  any  profound  analysis  of  its 
contents.  Two  or-  three  facts,  however,  stand  out  with 
prominence  and  may  be  mentioned  here.  One  of  the 
most  significant  is  the  movements  of  the  land  revenue 
before  and  after  the  famine  of  1896-97.  Up  to  1895-96 
there  had  been  a  comparatively  steady  growth  in  the 
land  revenue.  Taken  at  15  rupees  to  the  pound,  it 
y^a.s  ;^i6,020,ooo  in  1888-89,  and  in  1892-93  it  was 
;^i7,40o,ooo.  By  1895-96  its  total  was  screwed  up  to 
;Ji  8,315,000.  Then  in  the  next  year — the  famine  year — 
it  dipped  to  ;^i6,937,ooo,  but  the  following  year  it  again 
rose  above  _;^  18,000,000,  and  in  1898-9  it  was  _^i9,364,ooo. 
The  figures  for  the  last  three  years  here  given  demon- 
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strftte  the  ratWessness  with  which  arreaf-s  of  rent  w6re 
colfected  by  the  oflicials,  and  there  cannot  be  a  doubt 
that  the  determination  to  get  this  back  money  out  of  the 
cultivator  sensibly  increased  the  misery  of  the  famine 
still  gnawing  at  the  vitals  of  our  dependency.  The 
Indian  bureaucracy,  in  other  words,  functions  purely 
like  an  automatic  tax  grinder.  Not  only  so,  but  We 
believe  the  steady  increase  in  the  land  revenue  shown 
by  the  years  preceding  the  famine  of  1896-7  has  in  great 
measure  been  without  warrant  from  an  improvement  in 
the  position  of  the  country.  On  the  contrary,  all  reliable 
testimony  goes  to  show  that  the  people  of  India  are 
becoming  poorer  and  less  able  to  sustain  the  burdens  we 
have  put  upon  them  than  they  used  to  be. 

The  revenue  must  be  had  from  somewhere,  and, 
after  all,  there  is  little  except  the  rent  of  the  liind 
from  which  to  draw  any  increase  in  it.  The  receipts 
from  taxation  have  indeed  grown,  until  in  189H-99 
they  reached  a  formidable  total  of  ;f 20,062,000,' 
thanks  principally  to  the  imposition  of  additional 
Customs  duties  and  to  an  increase  in  the  P^xcise. 
In  1888-89  the  total  revenue  from  taxation  Was 
only  ^14,610,000.  Items  do  show  a  slow  development, 
and  even  the  salt  revenue  has  gone  up  about  ;^'i,ooo,oqo 
in  the  course  of  the  eleven  years  whose  figures  are ' 
before  us,  but  the  whole  of  the  figures  are  indicative  of 
anything  except  steady  progress  in  wealth  by  the  country, 
and  had  it  not  been  for  the  addition  to  the  Customs 
taiW,  which  brought  the  revenue  from  that  source  up 
from  ;f 858,000  in  1888-89  to  ^3,127,000  in  1898-99,  there 
would  have  been  no  great  expansion  in  the  tothl., 
Against  the  larger  land  and  tax  revenues,  moreover, 
there  has  to  be  placed  a  remarkable  decrease  in  the 
opium  income.  That  ranged  between  ^4,000,000  and 
;^4, 600,000  in  the  five  years  ended  with  1892-93,  or  an 
average  of  _^4, 150,000  per  annum  for  that  period,  but  in 
1897-98  the  net  receipts  fell  to  ;^i, 856,000  and  in 
1898-99  only  amounted  to  ;^"2, 230,000.  In  all  probability 
the'  disturbed  condition  of  China  must  still  further 
diminish  the  proltt  our  Government  in  India  derives 
from  this  monopoly,  and  drive  it  again  to  devjse 
methods  whereby  .to  exhaust  the  resources  of  the  Incltaii-| 
people.  ;•'     '  .  .  ..  ^ . 

■It  never  thinks  of 'reducing  expenditure,  this  Govern-  ■ 
ment.  That  also  grows  automatically  and  in  a  fashion 
most  ominous  to  see.  The  burden  of  debt  goes  on  " 
increasing,  but  is  disguised  by  the  way  these  tables  are 
drawn  up.  i^ccording  to  the  figures  set  forth  therein. 
Debt  Service  has  fallen  from  £2fiy),ooo  in  1888-89  to; 
;^i,3H,ooo  in  1898-99.  But  this  a  wholly  delusive 
method  of  exhibiting  the  truth  about  our  extravagance. 
In  actual  fact  the  interest  on  debt  in  1888-89  was 
_^6,o32,ooo,  and  in  1898-99  it  was  ;^6, 596,000.  This 
seems  a  small  increase,  but  even  that  is  only  a  p:\rt  of 
the  burden,  for  "  interest  on  other  obligations,"  as  the 
item  is  euphemistically  described,  rose  from  ,^292,000 
in  the  first  year  of  the  eleven  to  _^2,il8)000' 
in  1898-99.  The  net  total  above  quoted  is 
arrived  at  by  deducting  amounts  chargeable  to 
railways  and  amounts  chargeable  to  irrigation,  and 
supposed  to  be,  or  actually,  paid  by  these  public  works; 
and  in  regard  to  other  obligations  by  subtracting  receipts 
derived  from  loans  to  port  trusts  and  municipal  bodies, 
advances  to  landlords,  interest  received,  and  floatmg 
balances  lent  in  London,  and  such  like.  The  gross 
weight  of  the  Indian  debt,  however,  has  risen  in  the 
eleven  years  from  about  /'6, 323,000  to  ^8,614,000. 
That  is  the  sum,  no  matter  how  provided,  the  Indian 
people  have  to  pay  to  us  every  year.  It  is  the  same 
with  the  burden  of  the  army,  which  was  ^^15, 721, 000  in 
1888-89  and  ^,{^16,158,000  in  189S-99.  The  cost  of 
getting  the  revenue  mounts  in  a  similar  manner,  and 
although  the  commercial  services,  as  the  post-office, 
telegraphs,  lailways,  and  irrigation  works  are  described, 
give  iuiproved  results,  in  the  sense  that  the  direct  burden 
imposed  upon  the  taxpayer  is  less,  the  entire  weight  of 
them  borne  by  the  Indian  community  steadily  grows. 
The  money  is  taken  away,  and  only  that  portion  of  it 
representing  the  actual  spcndings  within  India  in  any 
sense  goes  back.  For  one  reason  or  another  India  has 
Jiow  to   remit    on    Government    account    alone    ne.irly 


.;^3o,oo0,ooo  to-  En^and  ^vefy  year,  but  »tht^vd||!rt«f* 

tlie  load  is  relieved  by  borrowings  in  London.         «'  "•••' 
Reverting  to  the  aimy,  it  has  had  to  be  noted  that  thJJ- 
.increase  in  its  cost  has  not  been  balanced  by  either  the 
enlargement    of    the    numbers    with     the    colours    or 
.increased  efficiency.     Upon  this  point  some  interesting 
'figures  have  been  'brought  together  from  the  annual 
/'Statistical  Abstract  relating  to  British  India  "by  an' 
able  writer  in  the  Calcutta  newspaper,  Crtj^f/^/.    Snmi*" 
.marising  these  figures,  we  find  that  in  the  ten  years 
ended  March  31,  1898,  the  entire  cost  of  the  army  of 
India  slightly  exceeded  one-fourth  of  the  entire  reventie" 
ifor  that  period.     It  is  a  cost  steadily  growing.     In  1889, ' 
•taking  always  March  31  as  the  date,  it  was  202,000,000' 
irupees,  and  in  1898  270,000,000  rupees.     On  thetiirst  of 
"these  dates  the  strength  of  the  Kuropean  army  in  India  ' 
Was  69,266,  and  on  the  last,67,74i,vvhilethat  of  the  natire 
army  fell  from  128,642  to  126,036.    Thus  we  have  an 
increase  of  nearly  70,000,000  rupees  in  the  cost  of  the. 
army,  accompanied  by  a  decrease  in  the  numbers  both 
of ;  the  European  and    native    troops.      But    perhaps 
increased   efficiency  has  been  produced  by  this  extra 
expenditure  ?    Certainly  not,  according  to  the  cry  raised 
;by'  the  army  reformers.      They  now  tell  tis  that   the 
slaying  tools  used  by  the  Indian  troops  are  out  of  date> 
and  that  one  of  the  first  things  necessarj'  is  a  complete 
re-arming  of  our  forces  there.     Putting  that  aside  as  a 
matter  that    may  or  may  rtoi  be  true,  it  is  demon-;' 
strated  by  the   figures  quoted    in    the   article    before 
.us  that  the  health  of  the  army  has  certainly  not  been  " 
better  since    the   cost    of   its   maintenance    increased. 
For  example,   in    1889  the    average   number   of  men 
constantly    sick — that    is    to    say,    sick  every  day    of 
the  year — was    in   the   European    part  of    the    army  • 
.86   per   1,000,  and  in  1898  it  was  90  per   1,000.     In 
1896   it  was  94   per    1,000,  and  in  1897101  per  1,000. 
This  means  that  some  6,000  men  were  always  ill  out 
fli  an  army  of  67,000.    The   death  ratio  has  also  tended 
, to  rise,  although  with    remarkable  dips  and  variations. 
It  averaged  about.  15*5  per  thousand  in  the  iive^yrars 
,ended  with  March;  31^  1893,  and  nearly  18  per  1,000  in 
ithe  quinquennium  ended  with  the  same,  date  in  1898,' 
but  the  two  last  years  in  the  second  of  these  periods 
were   unfavourably  affected   by  the  fact  that  fighting- 
was  going  on  in  the  Korth-west  frontier. ..  The  same- 
tendency    is    not    shown    by    the    health    statistics 
relating     to     the    .native     army,     but     neither     do 
they  indicate    that    enlarged  expenditure   has  mate- 
rially    influenced     the     sickness     and      death     rates. 
At  the  preseftt  time  tlie    ratio   of    sickness    amongst 
our  European  troops  in  India  ie'^  tl^«;  highest  signifi- 
cance because  we  have  no  reUeXs  to  .send,  there.    Not 
only  are  the  numbers  of  Europeans.. on  service  reduced' 
by  the  drafts  sent  to  South  Afric*,  butt4»e  usual  rotation 
,of  battalions  has  had  to  be  suspended,  and  yet  our  men 
.continue  to  die  and  to  be  invalided  home  at  the  rate  of 
about  six  per  thousand  per  annum.     By  this  attrition-. 
alone  we  must  have   between  4,000  and  5,000  fewer 
white  fighting  men  in  India  than  we  had  a  year  ago, 
allowing   for    the  absence  of    tlie    African  contingent. 
And  strangely  enough  the  cost  of  the  medical  establish- 
ments in  India  has  been  steadily  rising.  It  was  6,183,000 
rupees  in  1889-90  and  7,534,000  rupees  in   1898-99.     It  ■ 
would  be  foreign  to  the  purpose  of  this  article  to  discuss  - 
the  meaning  of  these  figures,  but  it  must  be  pointed  out 
that  the  burden  imposed  upon  the  Indian  people  by  our 
steadily-growing  expenditure  has,  at  least  in  regard  to 
the  British  army,  been  in  no  way  justified  by  result). 
We  grind  the  faces  of  tiiC  people  for  nothing. 


The  Failure  of  the  Light  Railways  Act. 

It  does  not  require  much  stretch  of  memory  to  recall 
the  satisfaction,  or  even  enthusiasm,  with  which  the 
passing  of  the  Light  Railways  Act  of  1896  was  hailed. 
The  public  for  some  time  previously  had  been  gradually 
forced  to  recognise  the  enormous  advantages  ot  electric 
traction  for  the  quick  and  efiicient  handling  of  light 
traffic  over  short  (or  comparatively  short)  distances,  and 
I  here  was  an  ever-growing  demand  for  such  fucilitier, 
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not  only  between  towns  and  large  villages,  but  also  in 
rural  districts.  As  regards  the  latter  it  was  pointed  out 
that  a  good  deal  of  the  agricultural  distress  prevailing 
was  due  to  the  inadequate  means  of  transport,  while,  if 
produce  could  be  brought  to  market  rapidly  and  at  a 
reasonable  cost,  great  benefits  were  promised  both  to 
farmers  and  consumers.  But  the  cumbrous  and  ex- 
pensive machinery  then  existing  was  an  insurmountable 
obstacle  to  the  execution  of  schemes  for  remedying  this 
state  of  affairs,  and  it  was  in  these  circumstances  that 
the  Light  Railways  Act  was  brought  forward.  Parlia- 
ment rightly  considered  that  the  improvement  of  inter- 
urban  and  rural  transport  facilities  was  an  object  which 
deserved  every  encouragement,  and  the  Act  in  question 
certainly  removed  many  of  the  grievances  which  pro- 
moters of  such  schemes  laboured  under. 

Indeed,  from  many  points  of  view  the  measure  was  a 
generous  and  excellent  one.  It  provided  an  easy  and 
inexpensive  method  of  obtaining  Provisional  Orders 
for  the  powers  necessary  to  construct  light  railways  ; 
it  granted  the  concession  for  forty-two  years  in  place  of 
twenty-one  years  in  the  case  of  tramways,  electric 
lighting,  &c.  ;  and  the  Treasury  was  empowered  to 
grant  financial  assistance  under  certain  conditions  in 
special  cases.  All  that  the  promoters  had  to  do  was  to 
obtain  the  consent  of  the  local  authorities,  and  it  was 
not  to  be  expected  that  they  would  raise  any  insuperable 
obstacles.  Consequently,  in  a  very  short  time  nearly 
the  whole  country  was  mapped  out  into  light  railway 
districts,  scores  of  Provisional  Orders  were  applied  for 
and  granted,  and  it  was  confidently  anticipated  that  in 
the  course  of  a  very  few  years  a  great  many  systems 
would  be  in  active  operation.  As  often  happens,  how- 
ever, results  have  fallen  far  below  expectations,  and 
now — four  years  after  the  passing  of  the  Act — only  a 
very  few  lines  are  under  construction,  and  still  fewer 
have  reached  the  working  stage.  The  present  position 
of  affairs  may  be  gathered  from  the  following  list  of 
authorised  undertakings  extracted  from  the  last  Railway 
returns  issued  by  the  Board  of  Trade,  which  gives  the 
only  available  information  about  the  companies  actually 
constituted  to  lay  down  and  work  light  railways.  A 
great  many  schemes  have,  however,  been  authorised 
which  have  not  attained  even  this  point : — 


Light  Railways. 


Axminster  and  Lyme  Regis  

Bridlington    and    North     Frod- 

inham 

Coggeshall 

Corringham  ■ 

Crowland  and  District    

Didcot  and  Watlington  

Flamborough  and  Bridlington... 

Goole  and  Marshland 

Gower    

Grimsby  and  Saltfleetby 

Hadlow  

Hartlepool,  West 

Isle  of  Axholme    

Isle  of  Thanet  

Leek  and  Manifold  Valley 

Lizard 

North  Sunderland    

Penzance,    Newlyn,    and    West 

Cornwall    

Potteries 

Sheppey 

South  Norfolk   

Tanat  Valley 

Trent  Valley 

Vale  of  Rheidol   

Ventnor  Inclined 

Welshpool  and  Llanfair 

West  Manchester 

Scotland. 

Bankfoot    

Dornoch 

Giffard  and  Garvald    

Lauder    

North  of  Sutherland    

Wick  and  Lybster    


Capital 

Capital   ' 

Authorised. 

Paid-up. 

£ 

£ 

67,000 

64,000 



24,000 

— 

12,000 

— 

60,000 

1,000 

140,000 

— 

80,000 

. — 

80,000 



120,000 

— 

120,000 

— 

93,000 

— 

— 

— 

180,000 

875 

450,000 

30,000 

2,203 

100,000 

— 

41,333 

30,106 

225,000 

— 

80,000 

750 

38,500 

1,917 

110,000 

— 

136,000 

— 

2,000 

7 

22,ICJ 

472 

65,coo 

22,666 

31,000 

2,383 

100,000 

37090 

63,000 

18,744 

60,000 



69,166 



Conditional 

Treasury 

Grant. 


10,000 


18,000 


7,000 


14,000 


20,000 
20,000 


Out  of  the  above  list  the  North  Sunderland  alone  was 
in  actual  operation  on  December  31  last,  and  in  this 
case  the  company  was  incorporated  "by  an  Act  passed  in 
June,  1892,  but  in  1898  it  obtained  an  Order  authorising 
the  line  to  be  worked  as  a  light  railway.  The  Isle  of 
Thanet  scheme,  we  believe,  is  being  financed  by  a 
Construction  Company  for  the  present,  and  it  is  hoped 
to  have  the  line  opened  for  traffic  in  good  time  for 
next  season.  Only  two  of  the  others  have  been  able 
to  obtain  a  substantial  amount  of  capital,  the  small 
amounts  placed  against  some  of  the  remainder  probably 
representing  preliminary  subscriptions  to  provide  initial 
expenses.  It  will  be  seen,  therefore,  that  out  of  the 
thirty- three  companies  tabulated  above,  only  four  have 
apparently  done  anything,  although  half-a-dozen  of  them 
have  the  opportunity  of  securing  important  grants  from 
the  Treasury. 

We  have  been  making  some  inquiries  as  to  the  causes 
for  this  lamentable  failure  of  what  was  at  one  time 
regarded  as  the  Magna  Charta  of  electric  traction,  and 
there  seems  to  be  no  doubt  that  the  obstructive  greed  of 
local  authorities  has  been  the  main  hindrance  to  the 
embarking  of  capital  in  many  of  the  more  promising 
ventures.  Unquestionably  there  is  a  wide  and  profit- 
able field  for  investment  in  this  direction,  especially 
in  densely  populated  counties  like  Lancashire,  and 
in  the  scattered  suburbs  of  large  cities,  but  there 
is  a  very  speculative  element  even  in  the  most 
hopeful  schemes,  and  the  returns  for  a  long  time 
to  come  are  not  likely  to  be  particularly  extravagant. 
Local  authorities,  however,  appear  to  have  thought  that 
the  granting  of  a  Provisional  Order  was  so  valuable  a 
gift  that  the  concessionaire  could  be  used  as  a  milch- 
cow,  to  be  squeezed  for  all  kinds  of  local  improvements. 
In  one  place  a  new  bridge  was  required,  in  another 
there  was  some  paving  to  be  done  ;  one  town  wanted 
"  the  front  "  brilliantly  illuminated,  another  demanded 
that  the  street  lighting  should  be  done  for  nothing,  and 
elsewhere  the  people  expected  electric  light  to  be 
supplied  at  cost  price  or  less.  These  are  typical  ex- 
amples, but  almost  in  every  case  something  of  the  sort 
had  to  be  promised  to  buy  off  the  opposition  of  the 
local  authorities.  The  natural  consequence  is  that 
most  of  the  schemes  authorised  are  so  overloaded 
with  restrictive  conditions  that  capitalists  will  have 
nothing  whatever  to  do  with  the  Provisional  Orders 
offered  to  them,  and  those  who  went  to  the  trouble  and 
expense  of  securing  the  concessions,  can  get  nobody  to 
assist  in  carrying  the  work  to  completion.  Capital  can- 
not be  attracted  owing  to  the  onerous  terms  imposed^ 
which  destroy  any  possible  chance  of  profit  for  years  to 
come,  and  the  Act  of  1896  is  practically  a  dead  letter  for 
all  the  good  it  has  done. 

For  many  reasons  this  state  of  affairs  is  much  to  be 
regretted.  In  the  matter  of  local  travelling  facilities  we 
are  at  least  a  decade  (and  in  some  respects  a  good  deal 
more)  behind  other  nations.  Even  Spain  and  Italy  beat 
us  in  this  matter,  and  we  are  "  not  in  it "  with  the 
Argentines.  To  a  very  large  extent  the  responsibihty 
for  this  rests  with  our  local  authorities.  They  will 
neither  undertake  the  work  themselves,  nor  will  they 
allow  others  to  do  it  on  any  rational  terms.  As  to  the 
former,  they  are  doubtless  quite  right,  for  it  is  no  part 
of  their  duty  to  embark  on  more  or  less  risky  experi- 
ments. But  having  come  to  that  conclusion,  it  would 
surely  be  reasonable  to  discourage  those  who  are  pre- 
pared to  run  the  risk  as  little  as  possible.  The  days  of 
perpetual  monopolies,  after  the  manner  of  the  water 
and  gas  companies,  are  dead  and  done  with,  and  no  one 
would  wish  them  to  be  revived  ;  but  we  need  not  fly  to 
the  other  extreme  and  place  sach  restrictions  on  private 
enterprise  that  capital  will  flow  into  any  channel  but 
that  which  supplies  public  requirements.  If  the  Light 
Railways  Act  had  been  interpreted  by  the  authorities  in. 
a  liberal  spirit  it  would  have  been  productive  of  a 
great  deal  of  good  to  the  public  at  large  and  the 
country  generally  ;  as  its  intentions  have  to  so  great 
an  e:^tent  been  frustrated,  local  bodies  need  not  be- 
surprised  if  their  rights  and  susceptibilities  are  not  so 
carefully  safeguarded  in  the  next  measure  of  the  same 
sort. 
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Economic   and    Financial    Notes 
and    Correspondence. 


French  Finance. 

Many  people  here  have  been  looking  forward  to  a 
nice  row  in  France  when  the  Chambers  met.  Some 
even  go  so  far  as  to  think  that  this  winter  will  see  the 
outbreak  of  a  new  revolution  in  that  country.  We  are 
not  of  that  opinion.  At  the  height  of  the  Dreyfus 
agitation  fears  of  outbreaks  did  haunt  us,  and  once  or 
twice  it  seemed  as  if  the  Republic  were  on  the  verge  of 
one  more  terrilic  convulsion.  But  the  storm  passed, 
and  since  then  domestic  affairs  have  somewhat  mended. 
It  seems  probable  therefore  that  the  present  Ministry 
will  for  some  little  time  yet  hold  its  own,  as 
it  deserves  to  do,  for  it  seems  quite  the  ablest 
and  most  sincerely  patriotic  Government  that  France 
has  enjoyed  since  the  third  republic  was  established. 
None  the  less  is  France  drawing  near  a  crisis  which 
will  come  when  its  finances  break  down.  Finance, 
indeed,  is  the  key  of  the  political  situation  in  all 
European  States,  our  own  among  the  rest.  As  long  as 
they  can  by  one  expedient  or  another  avert  their 
coming  doom  of  universal  bankruptcy  they  may  be  able 
to  stave  revolution  off,  but  when  they  are  obliged  to 
confess  that  they  cannot  make  ends  meet,  we  may  look 
for  the  beginning  of  trouble.  France  is  the  most 
patient,  the  most  hard  -  working  and  penuriously 
thrifty  of  all  countries.  Nevertheless,  rich  as 
France  is  and  laborious  as  her  people  are,  the 
burdens  imposed  upon  her  must  soon  break  her 
down.  The  State  is  nearing  the  end  of  its  tether, 
and  M.  Guillain's  report  on  the  Budget  for  1901,  of 
which  we  have  a  summary  before  us  in  the  Sikle,  almost 
confesses  as  much.  When  the  Budget  was  first  drawn 
up  it  showed  a  surplus  of  nearly  ;^30,ooo,  microscopic, 
but  sufficient  had  it  remained.  Subsequent  movements 
of  figures  and  new  demands,  however,  transformed  this 
surplus  into  a  deficit  of  nearly  ,^900,000,  and  even  then 
no  provision  seems  to  have  been  made  for  expenses  in 
China,  a  credit  to  meet  which  was  opened  by  the 
Ministry  of  Finance  last  month.  Nor  does  the  sum  set 
down  against  the  occupation  of  Tuat,  ;^  120,000,  seem  at 
all  adequate  to  meet  the  cost  of  that  questionable 
adventure.  In  other  directions  there  are  leaks. 
Pensions  make  growing  demands  upon  the  State,  and 
also  many  other  domestic  sources  of  expenditure.  The 
Army  is  ever  clamorous  for  more,  and  the  Navy  has  to 
be  enlarged  in  rivalry  with  other  Powers,  madder  even 
in  this  respect  than  France.  Thus,  compared  with  the 
Budget  of  1899,  the  expenses  already  present  an 
increase  of  nearly  _;^3,50o,ooo,  of  which  half  falls  to  the 
war  department  and  a  mere  _^6oo,ooo  odd  to  the 
marine. 

How  is  France  to  meet  these  continuous  increases, 
endless  and  to  appearance  inevitable,  in  her  annual 
expenditure  ?  M.  Guillain  evidently  does  not  see  how. 
The  Government  is  at  the  end  of  its  resources  in  the 
matter  of  taxation,  at  that  point  where  the  imposition 
of  a  new  tax  merely  reduces  the  yield  of  taxes  already 
in  existence  and  does  not  add  anything  appreciable  to 
the  income  of  the  State.  Therefore  the  Budget  reporter 
falls  back  upon  dreams  of  debt  conversion.  If  the 
interest  on  the  debt  could  be  lowered  to  2J  per  cent., 
or,  still  better,  to  2  per  cent.,  there  would  be  a  great 
release  of  funds  available  to  meet  the  expansion  of  out- 
lay in  other  directions.  A  pleasant  vision,  indeed,  but 
quite  beyond  the  region  of  practical  finance  in  present 
circumstances.  French  3  per  cents,  only  just  hang 
around  par  with  the  assistance  of  State  support. 
Withdraw  that  and  they  must  sink  to  a  dis- 
count. How  then  proceed  to  convert  these  Rentes 
into  a  security  bearing  a  lower  rate  of  interest  ?  The 
trick  cannot  be  performed,  and  there  seems  no  prospect 
of  a  possibility  of  carrying  it  through  in  the  next  few 
years.  It  follows,  therefore,  that  if  taxes  have  reached 
their  maximum  yield,  or  display  a  tendency  to  become 
less  productive,  the  ever-mounting  expenditure  of 
France   can    be   met  only  out   of  the   pockets  of  the 


moneylender.  The  State  must  continue  to  borrow,  to 
add  to  the  public  debt,  and  to  the  consequent  helpless- 
ness of  the  nation  under  its  already  almost  intolerable 
load.  Such  being  the  conditions,  what  ultimate  end  can 
we  look  for  except  a  declaration  of  insolvency  and 
the  sweeping  away  of  many  of  the  institutions  France 
has  pieced  together  so  painfully,  or  grumbled  along 
beneath  for  generations  ? 

The  American  Presidential  Election. 

Mr.  McKinley's  great  triumph  at  the  polls  has  not 
surprised  us  much.  Throughout  the  earlier  part  of  the 
campaign  we  had  no  small  sympathy  with  Mr.  Bryan, 
not,  as  may  be  supposed,  because  of  his  bimetallic 
heresy,  which  has  always  been  a  pre-eminently  weak 
plank  in  his  platform,  but  because  of  the  war  he  made 
against  monster  combinations  or  trusts  and  his  advo- 
cacy of  free  trade,  together  with  the  determined  oppo- 
sition shown  by  him  to  the  new  Imperialism  developed 
under  McKinley's  first  administration.  When,  however, 
he  fell  into  the  hands  of  "Boss"  Croker  of  New 
York,  it  became  impossible  to  look  upon  his  success 
with  much  hope  that  he  could  do  any  good  were  he  in 
power.  The  mnn  has  evidently  yet  to  arise  who  will, 
with  complete  unselfishness,  stand  before  the  people 
for  pure  government  and  that  alone,  declining  to  ally 
himself  with  any  corrupt  section  of  the  democracy  in 
order  to  gain  a  victory.  Whatever  Mr.  Bryan's 
excellence  may  have  been  as  an  orator,  his  knuckle- 
under  to  the  master  of  Tammany  proved  him  to  be 
neither  a  shrewd  practical  statesman  nor  a  man  whose 
convictions  were  strong  enough  to  impel  him  to  risk 
everything  rather  than  soil  his  hands.  .A  victory  for 
Bryan  under  the  conditions  established  by  his  league 
with  Tammany  could  have  done  no  good  to  the 
American  Union.  No  genuine  reforms  of  any  descrip- 
tion would  have  been  possible  with  such  a  master  stand- 
ing behind  the  President's  chair  to  dictate  who  should 
hold  office  and  what  policy  should  be  followed.  From 
this  point  of  view  the  decision  of  the  American  demo- 
cracy has  been  a  sound  one,  and  although  we  have  but 
slender  faith  in  Mr.  WilUam  McKinley,  it  is  better  that 
he,  like  our  own  Government,  should  be  allowed  to  reap 
the  fruits  of  the  policy  inaugurated  by  those  who  conduct 
him  than  that  the  hand  of  a  dubious  and  feeble 
reformer  should  have  taken  the  guidance  of  affairs. 

Our  Foreign  Trade  in  October. 
Much  could  be  said  about  these  figures,  but  it  would 
be  little  more  than  repetition  of  the  analysis  made  a 
month  ago,  and  as  November  is  so  near  the  end  of  the 
year  a  few  sentences  must  suffice.  Imports  show  an 
increase  of  ;^4,365,ooo,  or  9-8  per  cent.,  and  exjxjrts  an 
increase  of  ^1,034,000,  or  44  per  cent,  on  the  same 
month  of  1899.  Last  October,  however,  had  one  more 
working  day  than  October,  1899,  and  therefore  more 
than  half  of  these  gross  increases  really  disappears  on  a 
strict  comparison.  Indeed,  almost  the  whole  of  the 
export  increase  goes.  The  totals  consequently  empha- 
sise once  more  the  warning  we  have  been  giving  for 
some  time  about  the  decline  in  this  country's  foreign 
trade,  and  details  confirm  this  view.  Had  it  not  been 
for  an  increase  of  509,478  tons  in  the  coal,  coke,  &c., 
exported  during  the  month,  and  for  an  advance  in  the 
money  value  of  the  total  export  of  these  commodities 
amounting  to  ^1,786,000,  the  exports  for  the  month, 
notwithstanding  the  extra  working  day,  would  have 
shown  a  decrease  on  those  of  October.  1899.  And  the 
decrease  both  in  import  and  export  values  would  be 
alarming  but  for  the  higher  prices  still  prevailing. 

Running  down  the  list  we  find  almost  everything 
dearer  than  it  was  a  year  ago.  Among  imports  live 
cattle  and  sheep,  bacon,  beef,  cheese,  copper,  wheat  and 
wheat  flour,  Indian  corn,  raw  cotton,  tlax,  jute,  nitrate 
of  soda,  seeds,  and  wood  all  show  more  or  less  marked 
increases  in  value,  which  either  augment  the  force  of 
increased  quantities  or  minimise  that  of  diminished 
quantities.  Declines  in  values  as  compared  with  quan- 
tities are  shown  by  very  few  articles  of  importance. 
Leather,  however,  hemp,  rice,  silk,  tea,  tobacco,  wines. 
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and  wool  have  all  come  to  hand  at  prices  more 
or  less  ■  favourable  compared  with  a  year  ago.  In 
exports  the  effect  on  prices  is  even  more  marked,  the 
most  conspicuous  example  being  coal  and  coke,  &c.,  the 
export  of  which  has  risen  I4'i  per  cent,  in  quantity  and 
917  per  cent,  in  value.  Cotton  yarn  and  cotton  piece 
goods  show  improvements  in  prices,  but  serious  declines, 
amounting  in  the  one  case  to  38'2  per  cent,  and  in  the 
other  to  18-5  per  cent,  in  quantity.  The  decHne  in  iron 
and  steel  exports  is  also  25-5  per  cent,  in  quantity,  I)ut 
the  price  has  been  so  much  better  that  the  value  is 
down  only  76  per  cent.  The  same  is  true  of  linen  yarn 
and  piece  goods  and,  to  a  small  extent,  of  refined  sugar, 
but  the  export  of  wool  has  decreased  52*4  per  cent,  in 
quantity  and  608  per  cent,  in  value.  Taken  all  through, 
the  figures  are  significant  of  dragging  trade,  and  the 
gap  made  will  become  a  yawning  one  when  prices,  as 
well  as  bulks  and  weights,  take  to  shrinking. 


Imports  for  October. 

1898.  1899. 
General  Merchan- 
dise     :.  ^£■38,599,202  ;f44,i3o,8i8 

Gold      3,212,607  3,097,662 

Silver    1,527,355  1,028,560 


Total  ... 


1900. 

;f48,495,6o8 
1,546,256 
1,280,219 

51,322,083 


43,339,164        48,257,040 

Exports. 

British  and',  Irish 

Produce    ...     ...  ;f  19,863,019     £23,699,021     ^4,742,930 

Foreign  and  Colo- 

5,099,583 

2,470,417 

1,722,679 


nial  Merch'dise 
Gold 
Silver 


-  5,560,851 

2,958,95s 

997,034 


4,986,429 
2,870,047 
1,644,025 


Total 
Excess    value    of 
Imports       over 
Exports    


29,155,698        33,215,861 


34.243,431 
17,078,652 


...     14,183,466        15,041,179 

Imports  for  Ten  Months. 

General  Merchan- 

...  £383,248,614   £400,134,971   £427,646,786 


disc  ... 
Gold  ... 
Silver   ... 


38,270,703 
11,908,425 


29,358,071 
10,825,263 


22,494,739 
10,704917 


Total 


433,427^42   ;  440,318,305      460,846.442 

. r^ExPORTS. 

British  ancf  Iri^.-,  1' 
Produce...     ...£192,592,177  £218.050,218   £243,2l4,6t<5 

Foreign  and  Colo- 
nial Merch'dise      50,553,983        54,224,146        53,029,427 

Gold    ,     .-.,    '30,700,088        18,210,915        I3,5S5,900 

Silver 12,688,182        11,799,891        11,258,900 

Total       ... 

Excess  value  of 
Imports  over 
Exports  ■ 


286,534,430      302,285,170      321,058,912 


146,893.312,     ,138,033.135  ;  139,787,530 

^Ti^E  Acquisition  of  the  AVestern  Railway  of 

'  ,■  ..    Santa  FL 

It  is  a  little  puzzling  to  outsiders  to  find  that,  although 
the  Central  Argentine  Railway  Company  is  to  hand  over 
;^950,ooo  ot  its  share  capital  in  payment  for  the 
Western  Railway  of  Santa  Fe,  the  share  and  debenture 
holders  of  the  said  Western  Railway  are  to  have 
distributed     amongst     them     only     ;^768,75o    of    this 

apital.  The  reason  for  this  curious  circumstance 
partly  lies,  in  the  peculiar  conditions  surrounding  the 
purchased  railway.  For  reasons  not  worth  explaining 
at  length  at  the  present  moment,  a  separate  English 
company  was  formed  a  few  years  back  in  order  to 
represent  the  bondholders  of  the  original  Western 
Railway  of  Santa  Fe  Company,  which  was  an  Argentine 
corporation,  and  although  a  great  majority  of  the  bonds 
of  that  company  were  represented  by  the  English 
company,  it  only  controlled  ;^i,ij7,ooo  out  of  the 
£^y-->S7^  of  bonded  debt  of  the  Argentine  concern. 
Regarding  the  distribution  of  the  ^768,750  of  Central 
Argentine  capital,  it  would  seem  that  holders  of 
Western  Railway  of  Santa  Fe  issues  have  no  reason  to 
grumble,  for  it  represents  ^^69  8s.  lod.  of  Central 
Argentine  ordinary  shares  for  every  ;^ioo  of  old  bonds. 
As  the  average  revenue  upon  these  bonds  in  the 
preceding  six  years  was  only  1-44  per  cent.,  whilst  the 
average    return   on    every    /^loo  of   Central   Argentine 


ordinary  capital  in  the  same  period  was  304  per  cent., 
they  must  be  considered  to  have  made  a  good 
exchange. 

The  capital  of  the  English  company  was  divided  into 
debenture    stock  and  preference  and  ordinary  shares, 
and  the  return  mentioned  is^that  which  would  fall  to  the 
investor  who  had   retained  the  whole  of   his  securities. 
Taken  separately,  the  debenture  stock  will   receive  95 
per  cent,  of  its  nominal    amount  in  Central  Argentine 
shares,   the  preference   shares  83J  per  cent.,  and  the 
ordinary     shares     just     under     40    per     cent.      The 
proportions  allotted  to  the  various  denominations  may 
be  questioned,  but  in  such  arrangements  some  amount  ot 
"  give  and  take  "  must.be  allowed  for,  and  the  reductionri 
in  the  rights  of  the  debenture  and  preference  holders-' 
in  favour  of  the  ordinary  shares  must  be  taken  as  con- 
cessions in  favour   cf  unity.     As  a  matter  of  fact,  the 
injustice,  if  any,  cannot  be  important,  as  it  is  doubtful 
whether  many  holders  parted  with  their  junior  securities^;, 
since  until  recently  they  were  quoted  at  miserable  prices.— 
A  survey  of  the  scheme  as  a  whole  points  rather  to  the  fact 
that  the  Central  Argentine   Company  has  paid  a  big 
price  for  the  line.     It  admits  that  it  will  have  to  spend 
;^25o,ooo  upon  the  Santa  Fe  road  and  its  equipment 
after  taking  it  over,  and  this  will  raise  the  capital  outlay 
upon  the  line  to  ;f  1,200,000,  or  very  nearly  the  total  o£^ 
the  old  bonded  debt,  which  was  so  hopelessly  in  de*/t 
fault.     But  more  reasons  than  one  may  have  prompted- 
the  Central  Argentine  board  to  take  the  step,  and  the 
move  may  prevent  the  intrusion  of  an  awkward  com- 
petitor into  its  territory. 

Before  leaving  this  subject   it  might  be  well  to  ask. 
What  has  become  of  the  remaining  ;^i8i,25o  in  Central 
Argentine   shares,    handed   over    by   that  company  in 
purchase  of  the  line  ?  As  we  have  explained,  ;^i, 107,000 
of  the  old  bonds  receive  ;^768,75o  of  the  shares,  and 
apparently  ;^i  18,576  of  the  old  indebtedness  remained, 
out   of   t^e    English   Western    Railway    of    Santa   Fe. 
Company.  Now  the  scrip  held  by  that  company  received- 
^^69  8s.  rod.  per  cent,  of  its  nominal  value  in  Centra^i 
Argentine  shares,  and  if  a  like  percentage  was  is6uec|%' 
to  the  holders  of  the  indebtedness  remaining  outside', 
the  English  company,  the  amount  required  would  only j, 
be  about   ;f  82,410.     If    this   amount  is   added   to  the  • 
^768,750  handed  over  to  the  English  company,  there 
still  remains  a  surplus  of  ^98,840  m  Central  Argentine 
shares,    which,    so    far    as    we    can    gather,    has    no 
particular  (destination.      At    least,   the   circular  issued^ 
to  holders   of    the    capital    in    the    Englisli    comjjany  • 
contains   nothing  about   the   matter,   and   surely  some 
explanation  ought  to  be  made  regarding  the  disposal  of 
this  large  sum.     As  a  matter  of  fact,  we  believe  the 
shareholders,  or. rather  the  holder  of  the  shares,  in  the 
original  Argentine  Western  Railway  of  Santa  Fe  had  to 
be  paid  out,  as  although  his  scrip  had  no  revenue  value, 
it   had  an  obstructive  force  which  had  to  be  reckoned 
with.     Still,  nearly  j^ioo.ooo  is  a  large  sum  to  pay  away 
for  these  mysterious  rights,  and  it  might  be  well  to  have 
a  little  light  upon  the  subject. 

The  Indian  Famine. 

It  is  evident  from  the  Governor  of  Bombay's  latest 
telegram  transmitted  by  the  Viceroy  and  published  on 
Tuesday  last,  that  this  year  is  not  to  see  the  end  of  tlie 
calamity  still  aftlicting  millions,  how  many  millions  we 
do  not  know,  of  the  survivors  among  the  famine-stricken 
people  of  India.  Rain  is  much  needed  in  all  districts, 
says  the  Governor  of  Bombay,  no  rain  having  fallen 
except  light  showers  in  four  districts.  That  being  so, 
it  is  slender  comfort  to  be  told  further  that  the  numbers 
relieved  are  diminishing.  They  will  multiply  again 
presently,  and  we  fear  the  misery  of  the  year  to 
come  will,  over  important  tracts  of  our  Indian 
dominion,  quite  equal  that  of  the  year  now 
nearing  its  end.  The  heart  is  oppressed  to  think 
that  this  should  be  the  end  of  our  efforts  to  rule  a  great 
dependency  and  advance  it  on  the  path  of  what  wa 
misname  civilisation.  When  civilisation  comes  to  sptll 
militarism,  and  when   all  improvements  are  made  sub 
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servient  to  this  devouring  monster,  is  there  any  other 
climax  possible  ?  When  all  is  done  and  said,  the  link 
that  must  bind  India  to  England  is  sympathy.  And 
every  little  deed  or  gift  of  kindness  done  towards  the 


Indian  people 
that  link. 


in  their  day  of  helplessness  strengthens 


Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 


List  oi-  Suhscriptions. 

Amount  acknowledged  last  week 

Jas.  F.  Pullar,  Esq.,  Perth      

Collected  at  a  lecture  to  Woodburn  Women's  L.A. 

by  Miss  Alison  Garland,  per  "  India"      

Rev.  and  Mrs.  Hamel 

Proceeds  of  Concert  by  Cuckfield  Musical  Society 
per  "India" 

Total  to  date       


£865    5 
10  IO 
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DuNLOP  Reconstruction. 
financial  paper,  whose 


main,  if  not  only, 
IS  its  whole-hearted  support  of 


and  the   directors,  at 
this     sentiment  —  an 
from    their    point    of 
pendent  shareholders 
light  is  another  matter. 


Irish 

to  consideration 
the  Dunlop  people  and  all  their  works,  has  extended 
the  hospitality  of  its  columns  to  an  anonymous  corre- 
spondent who  brings  forward  a  scheme  for  the  recon- 
struction of  the  Dunlop  Pneumatic  Tyre  Company.  The 
ruse  is  a  trifle  obvious  perhaps,  and  it  would  have  been 
at  least  more  frank  if  the  board  had  approached  the 
shareholders  directly  with  some  plan,  of  which  no  one 
can  doubt  the  necessity,  instead  of  issuing  a  feeler  in 
this  roundabout  way.  Of  course,  the  anonymous  corre- 
spondent cannot  see  that  any  good  purpose  would  be 
served  by  raking  up  and  squabbling  over  the  past, 
any  rate,  will  heartily  endorse 
extremely  comfortable  one 
view,  but  whether  the  inde- 
will  see  it  quite  in  the  same 
To  reconstruction  in  some  form 
or  other  they  must  inevitably  submit  before  long,  but 
they  ought  not  to  agree  to  the  cancellation  of  one-half 
or  three-fourths  of  their  capital  without  insisting  on  the 
most  searching  investigation  into  the  promotion  and 
management  of  their  business.  The  stereotyped  plea 
that  such  investigation  tends  to  destroy  the  credit  of  the 
company  concerned  does  not  apply  in  this  case,  for  it 
would  be  impossible  to  further  discredit  this  bloated 
monopoly  in  the  eyes  either  of  investors  or  the  public 
at  large. 

The  issued  capital  of  the  company  is  _^4,587,ooo,  and 
the  scheme  put  forward  in  anonymous  oflicialism 
suggests  that  it  should  be  reduced  to  ;^2, 500,000, 
consisting  of  ^^750,000  4  per  cent,  debenture  stock, 
;^i, 000,000  5  per  cent,  preference  shares,  and  ,^750,000 
ordinary  shares.  At  present  there  are  ^586,800  deben- 
ture bonds  outstanding  which  would  be  exchanged  at 
par,  and  it  is  proposed  that  ^160,000  debenture  stock 
should  be  distributed  amongst  the  ordinary  shareholders 
in  payment  of  accrued  dividends.  The  preference 
shares  would  also  be  exchanged  at  par,  but  the 
;f  1,000,000  ordinary  would  have  to  be  content  with 
los.  in  the  pound,  and  the  _^i,ooo,ooo  deferred  shares 
with  5;s.  in  the  pound.  It  is  a  pretty  scheme — on  paper 
— but  surely  a  trifle  aqueous  when  it  is  considered  that 
the  market  values  the  present  debentures  at  58,  the 
preference  shares  at  about  7s.  6d.,  the  ordinary  at 
4s.,  and  the  deferred  at  is.  On  this  basis  the 
capital  valuation  of  the  company  is  ^1,165,000,  so 
that  this  brilliantly  anonymous  scheme  would  still  leave 
it  watered  to  the  tune  of  about  115  per  cent.  When 
the  directors  muster  courage  enough  to  bring  it  forward 
otTicially,  we  hope  the  shareholders  will  face  the  situation 
somewhat  more  frankly  than  this,  and  will  insist  on 
having  a  reconstruction  scheme  with  rather  more  finality 
about  it.  Tliey  must  remember  that  the  patents  have 
not  many  more  years  to  run,  and  the  company  has  not 
exactly  endeared  itself  to  the  trade  in  such  a  way  as  to 
ensure  continued  support  when  its  monopoly  lapses.     It 


would  therefore  be  sheer  folly  to  adopt  such  a  scheme 
as  that  outlined,  more  especially  without  investigation, 
and  the  proprietors  should  prepare  themselves  to  insist 
not  only  on  a  searching  inquiry,  but  also  on  a 
"  thorough  "  reconstruction  when  the  inevitable  can  no 
longer  be  evaded.  They  will  be  the  gainers  ultimately, 
if  not  immediately,  by  adopting  that  course. 

More  Depreciation. 
So  much  has  of  late  been  said  and  written  regarding 
the  severe  fall  that  has  taken  place  during  the  past 
twelve  months  in  high-class,  or  "gilt-edged,"  invest- 
ments, as  they  are  called,  that  the  even  heavier 
depreciation  which  has  occurred  in  a  great  numh)er 
of  the  leading  speculative  counters  has  to  a  great  extent 
been  overlooked.  In  some  of  these  the  fall  reaches 
enormous  proportions,  and,  although  this  is  not  entirely 
due,  as  in  the  case  of  investment  stocks,  to  the  nervous 
and  uncertain  condition  of  the  Money  Market,  but 
rather,  in  many  instances,  to  a  series  of  adverse  circum- 
stances such  as  have  not  been  seen  for  some  years,  and 
in  others  to  gross  mismanagement  and  ruinous  inflation 
of  capital,  the  mere  fact  that  very  much  higher  returns 
than  formerly  can  now  be  obtained  on  good -class 
securities  has  naturally  had  its  effect  on  those  of  a  more 
uncertain  nature.  First  and  foremost  are  the  declines 
in  the  ordinary  and  deferred  stocks  of  several  of  our 
leading  railways,  many  of  these  reaching  the  lowest 
quotations  seen  for  a  great  number  of  years.  This  is 
partly  due  to  the  fact  that  the  conditions  under  which 
the  lines  work  at  the  present  moment  are  very  different 
from  those  prevailing  even  a  year  ago.  Coal  has  risen 
enormously  in  price,  wages  are  higher,  capital  require- 
ments are  never-ending,  competition  is  springing  up, 
and  latterly  Uie  very  serious  question  of  strikes  has 
assumed  a  threatening  aspect.  In  these  circumstances 
it  is  not  surprising  to  find  a  heavy  depreciation  in 
values.  The  Southern  lines  have  suffered  most,  per- 
haps because  they  were  unduly  inflated  by  the  South- 
Eastern  and  Chatham  fusion,  and  by  prospects  of 
"bumper"  Exhibition  traffics,  also  because  being 
almost  exclusively  passenger  lines  they  have  been 
badly  hit  by  increased  working  expenditure.  Brighton 
deferred  shows  the  largest  loss — one  of  55  points,  or, 
say,  ;^i, 480,000.  South- Eastern  deferred  has  fallen  from 
108  to  69,  a  decline  of  40  points,  or  about  ;^i, 464,000. 
Great  Eastern  stands  at  105,  as  compared  with  134, 
which  means  a  depreciation  of  ;^3, 800,000.  And  so  we 
go  down  the  list.  Great  Northern  deferred  has  fallen 
15,  or  ^1,093,000  ;  Great  Western  27,  or  ;^7,200,ooo  ; 
Lancashire  and  Yorkshire  1 7,  or  X2,846,ooo  ;  London 
and  North-Western  23,  or  ;^9,68o,ooo ;  Metropolitan 
26,  or  ;^i,482,ooo — due  to  the  Twopenny  Tube  ;  North- 
Eastern  15,  or  ;^4,20o,ooo.  Several  leading  Argentine 
lines  have  also  shown  some  rather  severe  falls,  due  t6 
causes  like  abnormal  rains,  which  necessitated 
heavy  expenditure,  and  interfered  with  traffic ; 
the  outbreak  of  bubonic  plague  early  in  the 
year ;  and  also  the  increase  in  the  cost  of  coal. 
Buenos  Ayres  Great  Southern  ordinary  exhibits  a  drop 
of  13  points,  or  ;^i, 256,000;  Buenos  Ayres  and  Rosario 
21,  or  _^i, 000,000;  Central  Argentine  11,  or  ;f742,500  ; 
and  so  we  might  go  on  almost  indefinitely.  The  tre- 
mendous drop  in  the  preferred  and  deferred  stocks  of 
the  AUsopp  Brewery  has  been  one  of  the  events  of  the 
year,  and  the  reasons  for  it  are  too  well  known  to  need 
recapitulation.  Suffice  it  to  say  that  the  preferred 
ordinary  stock,  which  twelve  months  ago  stood  at  129, 
is  now  at  60,  being  a  loss  of  ^759,000  on  a  nominal 
capital  of  no  more  than  ;^i, 100,000  ;  and  the  deferred 
ordinary,  which  at  this  time  last  year  was  quoted  at  96, 
is  now  no  better  than  31,  being  a  depreciation  of 
;^7i5,ooo,  the  nominal  amount  being  the  same 
as  the  preferred  ordinary.  Watney,  Combe,  & 
Reid  preferred  and  deferred  ordinary  stocks  have  also 
suffered  severely,  thanks  to  inflation  of  capital  (dealt 
with  a  couple  of  weeks  ago),  the  former  falling  from 
129  to  82,  and  the  Litter  from  lot  to  65,  representing 
losses  of  ^1,430,000  and  .^1,397,000  rcs|->ectivelj*, 
Welsbach  stocks  are  perhaps  the  next  that  call  (or 
mention,  but  the  less  here  is  not  great,  as  by  November, 
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1899,  very  severe  declines  had  already  taken  place. 
Another  security  that  has  felt  the  effects  of  the 
Central  London  Railway  competition  is,  of  course, 
the  London  General  Omnibus  Company,  the  ordi- 
nary stock  now  being  valued  at  ;^35  less  than  it  was 
twelve  months  ago,  but  the  capital  in  this  instance  is 
small,  and  the  aggregate  loss,  therefore,  not  deadly. 
We  have  thus  dealt  with  about  twenty  of  what  may 
be  called  speculative  investments,  or  purely  specu- 
lative securities,  and  on  these  we  find  that  the  colossal 
depreciation  of  well  over  ;^40,ooo,ooo  has  taken  place. 
Nor  can  we  look  for  any  improvement,  and  so  uncertain 
and  gloomy  is  the  outlook  that  it  would  not  be  sur- 
prising if  this  loss  were  much  increased  before  many 
more  months  have  elapsed.  No  wonder  we  watch  for 
cracks  in  the  flywheel  of  credit.  And  to  add  to  the 
trouble,  as  a  witty  friend  put  it,  the  syndicates  of  under- 
writers remain  "bulls"  of  stock  they  do  not  want. 

Nemesis  in  Newfoundland. 

"  Our  oldest  Colony  "  is  in  the  throes  of  an  election 
campaign,  and  the  question  of  the  sale  of  the  country's 
birthright  to  Mr.  Reid  for  a  mess  of  pottage  is  the  one 
and   only   issue.     We   are   glad  to  hear  it,  and  are  not 
surprised  to  learn  that  the  bitterness  of  the  contest  is 
increasing  daily.     This  must  necessarily  be  the  case  if 
there  is  any  substantial  section  of  the  people  opposed  to 
the  shameful  bargain  entered  into  with  Mr.  Reid  by  the 
late  Government.     Under  this  arrangement,  it  may  be 
remembered,   Mr.  Reid  contracted  to  work  the  entire 
i-ailway  system  of  650  miles,  in  return  for  which  privi- 
lege he  was  to  pay  1,000,000  dols.  down  and  6,000,000 
dols.  at  the  end  of  fifty  years,  when  the  property  would 
pass  absolutely  into  the  hands  of  his  heirs.     Not  only  so, 
but   he  was  also    to    receive    over   1,625,000  acres  of 
land  with   all  the  mineral  and  other   rights    attaching 
thereto.     It  was  undoubtedly  one  of  the  most  corrupt 
bargains  a  popularly-elected  Government  ever  entered 
into,    but   the  majority  of  the    people  appeared   to  be 
perfectly  satisfied  with  it,  and  the  Home  authorities, 
although   petitioned  to   prevent   its  being  completed, 
refused  to  interfere  on  the  ground  that  such  action 
would  be  unconstitutional.     Now,  when  it  is  probably 
too  late,  the  people  are  evidently  beginning  to  repent  of 
their  mad  folly  (the  first  1,000,000  dols.  having  doubtless 
been  paid  over  and  spent),  and  would  gladly  back  out 
of  the  contract  if  they  could.     We  can  only  hope  that 
Mr.  Reid  has  failed  in  some  particular  to  implement  his 
part  of  the  bargain,  and  that  the  Government  about  to 
be   elected   will   be    sufficiently  independent    to    take 
advantage   of  any  opportunity  in  this  direction  which 
offers.     From  what  we  know,  however,  of  the  people 
of    Newfoundland    and   the   sort  of    rulers   they  have 
selected  in  the  past,  we  are  not  very  sanguine  on  either 
point. 

The  San  Paulo  Railway. 

The  effects  of  the  bad  financial  policy  of  the  board 
of  this  once  opulent  railway  company  are  beginning  to 
be  only  too  apparent.  At  the  time  that  the  directors 
propounded  their  scheme  for  raising  the  capital 
required  to  meet  the  costly  expenditure  upon  doubling 
the  line,  we  protested  against  their  policy,  as  both  ill- 
advised  and  costly.  The  work  to  be  done  was  in  no 
way  an  extension  of  the  company's  system,  but  simply 
confined  itself  to  a  doubling  of  the  line  and  general 
improvement  of  stations  and  equipment,  so  that  it 
could  not  be  expected  that  the  accession  of  business 
from  the  outlays  would  be  excessive.  Yet  so  costly 
was  the  work  that  when  the  plans  were  drawn 
out  it  was  estimated  that  ;^2,5oo,ooo  would  be  required, 
and,  as  a  matter  of  fact,  another  _^ -^00,000  has  been 
needed,  representing  a  total  fresh  capital  of  ;^3,ooo,oco. 
This  sum  just  doubles  the  original  capital  of  the  com- 
pany, and  is  all  for  an  expenditure  which  does  not  add 
a  mile  of  new  line  to  the  system.  The  opportunity  was 
taken  to  issue  one-third  of  this  capital  in  4  per  cent. 
debenture  stock,  and  one-third  in  5  per  cent,  preference 
shares,  so  that  relatively  it  did  not  dip  so  largely  in 
profits  as  the  old  capital,  of  which  ;^2,oco,ooo  was, in 


ordinary  shares,  and  was  therefore  able  to  draw  its  full 
proportion  of  the  big  dividends  paid  by  the  company. 

To  a  certain  extent  the  improvement  of  the  system 
was  forced  upon  the  company,  as  public  opinion  in  the 
country  was  keenly  aroused  by  the  fact  that  this  line, 
which  forms  the  only  connection  between  the  huge 
system  in  the  interior  of  San  Paulo  and  the  port  of 
Santos,  was  wholly  inadequate  for  the  work  thrown 
upon  it.  Whether  the  board  was  justified,  however,  in 
spending  so  much  money  on  the  improvements  may  be 
questioned,  but  that  point  we  will  not  discuss  at'  the 
moment,  as  our  chief  objection  is  raised  against  the 
manner  in  which  it  has  financed  the  scheme.  The 
capital  proposed  to  be  raised  proved  issueable  at 
high  premiums,  as  the  company  just  previous  to  this 
outlay  had  been  paying  dividends  ranging  from  13  to 
14  per  cent.  From  these  premiums  a  sum  of  ;^557,355 
has  been  received,  and  the  directors  instead  of  nursing 
this  large  amount  for  the  benefit  cf  the  capital  account, 
made  the  arrangement  that  it  would  be  used  to  pay 
interest  on  the  new  prior  charge  capital  and  dividends 
upon  the  new  ordinary  capital,  the  latter  receiving  the 
same  distribution  as  that  made  upon  the  old  ordinary 
capital.  The  consequence  has  been  that  nearly 
_^400,ooo  of  the  premiums  has  been  expended  in  this 
fashion,  with  the  result  that  dividends  have  been  main- 
tained at  an  extravagant  level,  and  an  altogether  false 
idea  has  been  created  regarding  the  standing  of  the 
company. 

The  time,  however,  has  at  last  come  when  the  com- 
pany is  no  longer  able  to  prevent  the  new  capital  from 
falling  as  a  charge  upon  revenue,  and  in  the  past  half 
year  interest  and  dividends  had  to  be  provided  upon  no 
less  than  _;^i,558,ooo  of  various  denominations  of  this 
capital.  As  often  happens  in  a  case  like  this,  the  transfer 
of  burden  took  place  at  a  time  when  events  did  not 
favour  the  company,  and  the  result,  as  disclosed  in  the 
last  report,  is  simply  disastrous.  We  have  taken  the 
trouble  to  compare  the  figures  with  those  for  the  corre- 
sponding half-year  of  1899,  and  this  is  the  product  : — 

Half-years  ended 

June  33,  Juoe  30, 

189^.  190a. 

Gross  receipts 242,616    ...     226,239 

Revaluation  of  Assets   2,466     ...      10,580 


245,082 
Working  Expenses    159.354 


Less  : 


Net  revenue 85.728 


Debenture  interest 26,874 

Preference  interest    — 

Income-tax 2,858 

Balance  for  ordinary 55,996 

Add  : — Balance  brought  in loi  147 


236,819 
170,630 

66,189 

34.4r4 

19,000 

2,758 

9.957 
143.622 


^.  ..      .  157.143      -     153.579 

Dividends (10%)  100,000   (8%)  110,400 


Balance  carried  forward 


57.143 


43179 


The  sum  received  from  revaluation  of  assets  repre- 
sents the  increased  value  of  floating  assets,  owing  to  the 
exchange  being  higher  than  a  year  ago,  so  that  the 
income  from  this  source  is  of  a  treacherous  character. 
Possibly  the  rise  iri  expenditure  may  have  been  partly 
occasioned  by  the  higher  value  of  the  milreis,  and  on 
the  whole  one  item  has  pretty  well  neutralised  the  other. 
But,  apart  from  this  point,  it  must  be  allowed  that  the 
past  half-year  was  a  bad  one  for  business  in  Brazil,  and 
was  also  the  lean  half  of  the  year,  so  that  possibly  we 
have  before  us  the  worst  statement  that  could  be  pre- 
sented. Making,  however,  every  allowance  for  these 
circumstances,  the  crippled  condition  of  the  company  is 
only  too  apparent.  After  meeting  fixed  charges,  the 
balance  left  in  hand  was  only  ;f 9,957,  which  would 
not  have  provided  a  dividend  of  i  per  cent, 
upon  the  ordinary  capital,  and  the  balance  forward 
had  to  be  drawn  upon  to  the  extent  of  ;^  100,443  i" 
order  to  pay  the  dividend  at  the  rate  of  8  per  cent,, 
which  required  ^110,400.  Now  we  are  quite  prepared 
to  admit  that  the  company  has  habitually  to  diaw  upon 
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the  balance  forward  at  this  period  of  the  year,  owing  to 
the  first  half  of  the  year  being  the  lean  half  ;  but  after 
all,  ;^40,ooo  represents  the  sum  usually  withdrawn  in 
this  fashion,  which  would  have  given  the  board  about 
;^5o,ooo  to  divide,  a  sum  insufficient  to  pay  a  dividend 
at  the  rate  of  4  per  cent,  per  annum.  The  prospect, 
therefore,  is  most  gloomy,  for  in  the  current  half-year 
the  greater  part  of  the  remainder  of  the  new  capital 
will  become  a  charge  upon  income,  and  next  year  we 
may  expect  to  see  the  whole  ;^3,ooo,ooo  converted  into 
a  burden  upon  the  revenue  account.  Unless  there  is  a 
remarkable  change  in  the  traffic  receipts  of  the 
company,  the  dividends  will  have  to  fall  rapidly, 
and  we  shall  be  surprised  if  the  ordinary 
stock  receives  more  than  5  per  cent,  in  dividend 
in  the  next  few  years  at  least.  This  improvident 
finance  may  easily  wreck  the  strongest  concerns, 
and  shareholders  who  have  believed  in  the  City  axiom 
that  directors  must  know  better  than  any  one  else  about 
the  affairs  of  a  company,  and  have  therefore  stood  by 
the  San  Paulo  board  the  whole  time,  like  sheep  behind 
their  bell-wethers,  have  the  prospect  of  seeing  their 
dividends  reduced  from  14  per  cent,  to  5  per  cent.,  and 
the  premium  of  40  per  cent,  paid  upon  the  new  ordinary 
stock  bids  fair  to  disappear  also.  Thus,  in  every  direc- 
tion, the  devoted  shareholder  will  be  hit.  Shrewd 
people  who  had  studied  or  accepted  our  view  of  the 
position,  have  probably  taken  the  opportunity  of  the 
declaration  of  the  artificial  dividends  in  recent  years  to 
slip  out  of  the  steadily-depreciating  property,  but  that  is 
no  comfort  to  those  who  remain  the  unfortunate 
possessors  of  the  ordinary  stock. 

London's  Gas  Bill. 

From  the  circumstances  under  which  the  new  Parlia- 
ment was  elected,  we  have  not  the  remotest  hope  that  it 
will  make  any  serious  attempt  to  enact  useful  reforms 
or  abolish  existing  scandals.  Otherwise  it  would  have 
an  excellent  opportunity  of  covering  itself  with  glory 
by  attacking  in  an  honest  and  thorough  manner  the 
problem  of  London's  gas  supply,  being  heartened 
thereto  by  the  fact  that  such  stolidly  conservative  bodies 
as  the  City  Corporation  and  the  vestries  have  at  last 
begun  to  agitate  against  the  monstrous  exactions  of  the 
Gas  Light  and  Coke  Company.  A  conference  of  thirty- 
seven  public  bodies,  representing  all  parts  of  London, 
was  held  at  the  Guildhall  last  week,  and  passed  several 
strongly-worded  resolutions  calling  upon  Parliament  to 
intervene  for  the  better  protection  of  gas  consumers. 
Mr.  Hudson,  chairman  of  the  Streets  Committee  of  the 
Corporation,  moved  the  first  resolution,  which  referred 
to  the  evil  effects  of  the  "giant  monopoly  "  created  by 
the  Gas  Acts  of  1847  and  i860,  and  suggested  that  the 
local  authorities  in  London  should  combine  for  the 
purpose  of  getting  such  relief  as  might  be  deemed 
equitable.  Another  resolution  declared  that  the  Gas 
Light  and  Coke  Company  should  not  be  allowed  to 
charge  more  on  the  north  than  it  did  on  the  south  side 
of  the  Thames,  and  that  the  companies  working  under 
the  sliding  scale  should  not  be  allowed  to  charge  more 
than  the  lowest  price  at  which  gas  is  supplied  by  anyone 
of  them.  It  was  very  reasonably  pointed  out  that 
while  consumers  could  not  complain  of  any  rise 
in  price  which  was  due  to  the  advance  in  coal,  they  had 
a  right  to  complain  about  having  to  pay  for  the  mistakes 
and  losses  caused  by  bad  management.  That  the  share- 
holders, not  the  consumers,  ought  to  bear  the  burden  of 
these  is  a  truism  which  does  not  admit  of  argument,  and 
yet  the  Gas  Light  and  Coke  Company  is  allowed  to 
mulct  its  customers  to  the  extent  of  gd.  per  1,000  cubic 
feet  (or  an  aggregate  of  between  ;^70o,ooo  and 
;^8oo,ooo  per  annum  on  its  output  of  22,000,000 
thousand  feet)  simply  because  it  has  squandered  its 
capital  and  neglected  to  provide  adequately  for  depre- 
ciation, so  that  it  is  compelled  to  work  with  obsolete 
plant,  because  it  has  now  no  resources  with  which  to 
provide  modern  appliances  and  adopt  improved  methods 
of  manufacture.  This  is  an  ugly  state  of  affairs  from 
the  shareholders  point  of  view,  but  they  are  ultimately 
responsible,  as  they  ought  to  have  bestirred  themselves 
years  ago  to  bring  their  undertaking  into  line  with  its  I 


neighbours  instead  of  calmly  pocketing  their  dividends 
without  question.  They  will  have  a  rude  awakening 
one  of  these  days,  we  hope,  and  although  we  may  feel  a 
certain  sympathy  for  them,  we  have  still  more  for  the 
people  who  have  had  to  find  ^^700,000  a  year  to  pay  for 
their  negligence. 

A  Fi.VAXciAL  Society  WiTHorr  Finance. 

Dealing  a  week  ago  with  the  report  of  the  Inter- 
national Financial  Society,  we  called  particular  atten- 
tion to  that  mysterious  item  in  the  balance-sheet  known 
as  the  "  Investments  Fluctuation  Account."  and  sug- 
gested that  some  explanation  was  needed,  seeing  that 
without  it  no  profit  could  have  been  shown  on  the  past 
year's  working.  Mr.  Henry  Kimber,  M.P.,  the  chair- 
man of  the  company,  did  offer  an  explanation  at 
the  meeting  held  last  Wednesday,  and,  as  we 
suspected,  the  item  has  no  real  existence.  It 
seems  that  it  represents  the  depreciation  in  the 
value  of  the  company's  securities,  and,  as  the  chairman 
admitted,  this  certainly  was  not  an  asset  in  its  present 
state.  Yet  he  sought  to  excuse  its  appearing  as  such  on 
the  ground  that  it  was  covered  on  the  other  side  of  the 
balance-sheet  by  the  reserve  fund  and  by  the  amount 
carried  forward.  This  is  ridiculous,  seeing  that  if  that 
be  so  the  reserve  fund  has  been  paid  away  as  dividend. 
There  is  no  question  but  that  the  item  should  be  written 
off ;  and  where,  by  the  way,  are  the  auditors  to  allow 
such  an  altogether  misleading  entry  to  go  out  without  a 
word  of  comment  ?  One  or  two  shareholders  thought 
the  account  should  be  set  forth  in  a  clearer  fashion,  and 
another  suggested  liquidation  of  the  concern.  It  would 
hardly  be  missed. 

A  Boon  to  Borrowers. 

The  Money-lenders  Act,  which  came  into  operation 
on  the  first  of  this  month,  is  not  an  ideal  measure  by  any 
means,  but  it  ought  at  least  to  do  something  to  prevent 
the  infamous  extortions  which  the  late  Isaac  Gordon 
practised  with  so  much  success  under  various  aliases. 
One  of  the  principal  provisions  of  the  new  Act  obliges 
the  money-lender  to  register  his  usual  trade  name 
together  with  all  the  addresses  at  which  he  carries  on 
business.  He  is  prohibited  from  carrying  on  business 
in  any  other  name  or  at  any  other  address  than  those 
registered,  so  that  it  will  not  be  possible  in 
future  for  harpies  of  the  Isaac  Gordon  type  to  en- 
tangle their  victims  still  more  hopelessly  by 
inducing  them  to  contract  a  second  debt  when  they  are 
in  difliculties  with  the  repayment  of  a  first.  Failure  to 
register  properly  renders  the  money-lender  liable  to  a 
fine  of  ;^ioo,  and  for  a  subsequent  offence  to  imprison- 
ment. NV  rules  are  laid  down  for  limiting  the  amount 
of  interest  which  may  be  charged,  but  the  Courts  will 
have  a  wide  discretion  in  deciding  whether  the  interest 
is  excessive  or  the  charges  and  expenses  exorbitant, 
and  power  is  given  to  relieve  the  borrower  from  any 
payment  in  excess  of  what  the  Courts  decide  to  be  fair 
and  reasonable.  But  we  are  afraid  that  the  cunning  of 
the  less  scrupulous  class  of  money-lenders  and  the 
reluctance  most  borrowers  feel  in  bringing  their  affairs 
into  Court  will  do  much  to  minimise  the  usefulness  of 
the  Act. 


Critical    Index    to    New    Investments. 

\VELSB.\CH    I.NCANDESCEXT  GAS   LIGHT  CO.MPANY, 
LIMITED. 

Having  sold  their  business  to  the  WclslMch  Company  for 
;i'i  10,000  in  51  per  cent,  debenture  stock,  the  shareholders  of  the 
New  Sunlight  Incandescent  Company,  Limited,  have  decided  upon 
voluntary  liquidation,  and  have  instructed  the  liquidator  to  o6rer  this 
stock  for  public  subscription  at  97)  per  cent.  The  stock  is  secured 
by  trust  deed  in  favour  of  trustees,  without  mortgage  or  charge,  as 
an  indebtedness  of  the  company  payable  as  to  principal  and  interest 
before  any  of  its  share  capital.  A  full  half-j-ears  interest  will  be 
paid  on  February  i  next,  and  as  the  stock  is  redeemable  at  par  on 
three  months'  notice,  the  vendor  states  that  the  price  has  been  &xed 
at  97J  in  order  that  snl>scribers  may  receive  in  the  acciaed  intertat 
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and  discount  a  substantial  bonus  amounting  to  4^  per  cent,  when 
the  right  of  redemption  is  exercised.    As  the  profits  have  been  very 
large  since  the  company's  formation,  and  the  interest  on  the  stock 
■is  proportionately  small,  no  doubt  the  issue  will  be  snapped  up. 
ROBERT   ALLEN,   MUMFORD,    &    CO,   LIMITED. 

This  company  takes  over  the  brewery  businesses  of  Robert  Allen 
-&  Son,  Worcester,  and  F.  J.  Mumford  &  B.  Combe,  Limited, 
Kidderminster,  and  provisional  agreements  have  also  been  made  to 
acquire  the  wine  and  spirit  business  of  Mr.  E.  Ridlington, 
Worcester.  The  two  breweries  are  valued  at  ^45,959  ;  the  casks, 
^ars,  horses,  drays,  loose  plant  and  other  equipments  at  £3,i(>o  ; 
'the  stocks  and  book  debts  at  £^8,685,  and  the  goodwill  at  ;t9,ooo— 
making  a  total  of  ;f66,8o5,  to  which  is  added  ;f6,ooo  for  the  assets  of 
Mr.  Ridlington's  business.  Profits — for  an  unknown  period— are 
■stated  to  be  more  than  sufficient  to  pay  the  interest  on  £35,000 
debenture  stock  three  times  over.  Tlie  capital  is  ;^40,ooo  in  2,000 
5i  per  cent,  cumulative  preference  and  2,000  ordinary  shares  of  ;^io 
each  and  ;£'3S,oco  in  4J  per  cent,  first  mortgage  debenture  stock, 
redeemable  at  iro,  at  the  company's  option  on  six  months'  notice 
<in  writing  being  given.  Only  the  debenture  stock  is  offered  for 
subscription,  the  whole  of  the  share  capital  being  taken  with 
;f26,8o5  in  cash  in  payment  of  the  purchase  price,  which  is  fixed  at 
^66,805.  The  balance  of  ;f8,i95  from  the  proceeds  of  this  issue  is 
to  be  available  for  the  purchase  of  the  wine  and  spirit  business,  or 
tfor  the  general  purposes  of  the  company.  It  does  not  look  a 
promising  investment,  especially  if  its  value  as  a  maiketable 
•commodity  is  taken  into  consideration. 

RICHARDSON'S,  WESTGARTH,  &  CO.,  LIMITED. 

Under  this  title  the  various  engine  works  carried  on  by  Thomas 
Richardson  &  Sons,  Limited,  of  Hartlepool,  Sir  Christopher  Furness, 
Westgarth,  &  Co.,  Limited,  of  Middlesbrough,  and  William  Allan  & 
Co.,  Limited,  of  Sunderland,  are  combined  with  a  capital  of  ;^7oo,ooo 
in  6  per  cent,  cumulative  preference  and  ordinary  shares  of  £1  each 
3f"i  £^350,000  in  4i  per  cent,  preference  debenture  stock.  Furness, 
Withy,  &  Co.  have  applied  for  50,000  ordinary  shares,  and  share- 
iholders  in  the  amalgamating  companies,  together  with  the  directors 
•of  this  company,  have  applied  for  150,000  preference  shares,  a  like 
number  of  ordinary  shares,  and  £100,000  debenture  stock,  and  the 
'balance  in  each  case  is  offered  for  subscription  at  par.  As  usual 
with  one  of  Sir  Christopher  P'urness's  companies  the  \'aIuation  of 
<he  properties  to  be  acquired  is  lacking  in  details.  We  are  only 
(told  that  the  machinery,  loose  tools,  railways,  patterns,  and  fittings, 
.plant  of  every  kind,  freehold  and  leasehold  land,  buildings  and 
iiouses  are  valued  at  £511,332,  and  stocks  of  raw  material,  stores, 
•&C.,  and  works  in  progress,  less  sums  received  on  account,  to 
-;£i3f'i338.  For  the  British  and  all  foreign  patent  rights,  other  than 
the  United  States,  of  Mr.  W.  B.  Morison's  marine  specialities 
,£60,000  has  been  paid  bringing  the  total  valuation  of  the 
properties  up  to  £707,670.  The  certificate  of  profits  is  also  unsatis- 
•factory,  as  it  only  deals  with  a  period  of  two  years,  and  in 
-arriving  at  the  totals  the  accountants  have  had  to  do  a  little  calcu- 
lation, as  the  balancing  periods  differed  in  each  case.  For  one  year 
at  the  balancing  dates  in  1898  and  March,  1S99,  the  combined 
■profits  are  certified  at  £58,803,  and  at  the  same  dates  in  1899-1900 
they  were  £83,283,  but  these  figures  were  before  charging  depre- 
ciation, interest,  income-tax,  or  directors'  fees,  and  include  the 
-amount  paid  to  Mr.  Morison  as  royalty  on  his  patents.  The  profits 
<for  1898  were  aftected  by  the  engineers'  strike,  so  they  are  ignored 
4n  estimating  future  results,  and  only  the  second  year's  profits  are 
taken,  although  we  gather  from  the  accountants'  certificate  that  the 
current  year's  profits,  based  on  the  returns  to  the  end  of  August,  fall 
■short  of  the  total  by  about  £4,000.  The  purchase  price  is  fixed  at 
.:£790,ooO|  and  is  payable  in  cash,  or  in  debenture  stock,  paid-up  pre- 
■ference,  and  paid-up  ordinary  shares  in  such  proportions  as  the 
-directors  may  determine,  these  said  directors  being  all  interested  in 
the  sale  as  directors  of  the  vendor  companies.  As  the  capital  value 
has  apparently  been  taken  on  the  profits  of  a  "  bumper  "  year,  the 
(Preference  and  ordinary  shares  look  a  very  risky  speculation,  and 
the  debenture  stock  is  far  from  being  a  first-class  security. 

ELECTRICAL   POWER   DISTRIBUTION   COMPANY, 
LIMITED. 

This  prospectus  is  interesting  as  being  the  first  to  adopt  some  of 
'the  provisions  of  the  new  Company  Act,  but  otherwise  there  is 
little  to  be  said  in  its  favour.  The  company  was  originally  formed 
in  1898  with  a  nominal  capital  of  £20,200,  which  is  now  expanded  to 
,^300,000,  divided  into  14,980  ordinary  and  15,000  preference  shares 
of  £10  each,  and  200  deferred  shares  of  £1  each.  By  what  is 
apparently  an  oversight  we  are  not  informed  as  to  the  rate  of 
•dividend  these  preference  shares  are  to  be  entitled  to  when  issued. 
Of  this  capital  2,000  ordinary  shares  and  the  whole  of  the  deferred 


shares  have  been  issued,  and  the  present  issue  consists  of  12,980 
ordinary  shares  offered  at  a  premium  of  £1  per  share.  The  British 
Electric  Traction  Company  and  the  Brush  Electrical  Engineering 
Company  have  guarantee  9xe  subscription  at  par  of  these  shares, 
and  for  their  services  in  so  doing  are  entitled  to  the  premium,  out  of 
which  they  pay  all  expenses  of  the  issue.  Four  of  the  directors 
have  taken  the  deferred  shares,  which  are  entitled  to  one  moiety 
of  the  surplus  profits  after  payment  of  the  dividend  on  the  preference 
shares  when  issued,  and  a  dividend  of  10  per  cent,  on  the  ordinary 
shares,  but  the  company  has  the  option  of  extinguishing  the  special 
rights  at  any  time  within  ten  years  from  January  i,  1900,  by  the 
payment  of  £10,000  in  cash.  The  operations  of  the  company  will 
comprise  the  construction  and  working  of  electric  power  distribu- 
tion undertakings  in  various  localities,  the  promotion  and  acquisition 
of  powers  for  such  undertakings,  and  the  supply  of  electric  energy 
in  bulk  to  other  authorised  undertakers.  Apparently  the  company 
intends  to  develop  these  various  schemes  by  means  of  associated 
companies  formed  for  the  purpose,  and  as  all  works  have  seemingly 
to  be  built  and  equipped,  it  will  be  some  considerable  time  Ijefore 
any  return  on  the  money  sunk  can  be  looked  for.  Still,  in  view  of 
the  future  for'  electricity,  the  shares  may  be  looked  upon  as  a  fair 
speculation. 

OGDENS,  LIMITED. 
This  company  was  formed  about  two  years  ago,  but  owing  to  the 
enormous  expansion  of  its  business  it  requires  additional  capital, 
and  now  offers  100,000  5i  per  cent,  preference  shares  and  100,000 
ordinary  shares  of  £1  each,  the  former  at  a  premium  of  2s.  and  the 
latter  at  a  premium  of  155.  The  prospectus  shows  that  the  turnover 
of  the  business  has  increased  from  £232,597  in  1895  to  £965,833  for 
the  year  ending  May  31  last,  and  since  the  company  was  formed  it 
has  paid  dividends  at  the  rate  of  10  per  cent,  on  the  ordinary  shares. 
If  this  rate  is  maintained,  the  yield  on  the  price  of  issue  will  be 
nearly  5}  per  cent.,  while  the  preference  return  5  per  cent.  The 
company  has  made  a  great  name  for  itself  by  its  extensive  adver- 
tising, and  there  is  no  reason  why  its  business  should  not  continue 
at  the  present  high-water  mark  for  some  years  yet. 

W.  G.  THOMPSON  &  CO.,  LIMITED. 
This  company  is  formed  with  a  capital  of  £70,000,  in  5,000  6  per 
cent,  cumulative  preference  shares  of  £5  each,  and  45,000  ordinary 
shares  of  £1  each,  for  the  purpose  of  acquiring  the  business  of 
aniline  dye  manufacturers  and  merchants,  carried  on  inr  Manchester 
and  Middleton.  The  assets  to  be  taken  over  consist  of  land  and 
buildings  at  Middleton,  motive  power,  fixed  and  loose  plant,  &c.i 
and  the  office  furniture,  fixtures,  and  fittings  of  the  Manchester 
warehouse  valued  at  £13,434  ;  book  debts,  and  loan  accounts. 
£18,741  ;  stock  in  hand,  £7,230 ;  and  cash,  £1,075,  or  •*  total  of 
£40,480,  exclusive  of  recipes,  patent  rights,  formulas,  and  goodwill, 
Profits  for  the  three  years  ended  April  30  last  averaged  £8,362  per 
annum,  before  deducting  depreciation,  income-tax,  directors'  remu- 
neration, or  the  salaries  of  £500  each  to  be  paid  to  the  two 
managing  directors.  The  vendors  ask  £65,000,  of  which  they  take 
£41,677  in  cash,  £14,993  in  ordinary  shares,  and  £8,330  in  prefer- 
ence shares,  leaving  3,334  preference  and  30,007  ordinary  shares  to 
be  offered  for  subscription.  There  are  several  reasons  for  not 
regarding  either  class  of  shares  as  a  desirable  investment,  the 
principal  ones  b?ing  the  heavy  purchase  price  compared  with  the 
valued  assets  and  the  absence  of  any  particulars  as  to  patents  held 
by  the  company. 

THE  BAKER-STREET  AND  WATERLOO  RAILWAY. 
Of  all  the  enterprises  originated  by  Mr.  Whitaker  Wright  this  is 
intrinsically  the  most  meritorious  we  have  seen.  Our  only  fear  is 
that  it  has  been,  like  the  Central  London  line,  "milked  for  pro- 
moters' profit "  to  an  extent  permanently  hurtful  to  its  prosperity. 
The  share  capital  is  £2,385,000  in  66,000  4  per  cent,  preference 
shares  and  172,500  ordinary  shares  of  £10  each.  There  is  also 
borrowing  powers  to  the  amount  of  £794,000,  making  the  total 
capital  £3,179,000  for  the  tubes  5J  miles  long,  with  their  stations, 
lifts,  motors,  and  rolling  stock.  Of  this  capital  all  except  £133,000 
is  paid  to  the  London  and  Globe  Finance  Corporation  for  the  rail- 
way as  and  when  completed.  It  actually  takes  £3,096,000,  or  all  but 
£83,000,  but  hands  back  £50,000  for  working  capital  at  the  end  of 
one  year  after  the  line  has  been  opened  for  traftic.  All  the  share 
capital  is  now  offered  for  subscription  at  par,  but  none  of  the 
debenture  stock  is  at  present  to  be  put  upon  the  market.  Interest  is 
to  be  paid  out  of  capital  during  construction,  half-yearly,  at  the  rate 
of  3  per  cent,  per  annum,  and  it  is  expected  that  the  line  will  be 
ready  in  two  years  from  this  date.  It  is  so  laid  out  as  to  tap  four  of 
the  very  busiest  passenger  centres  in  the  metropolis,  and  its  pre- 
ference shares,  and  debenture  stock  when  that  comes  out,  ought  to 
be  good  investments.    The  ordinary  shares  are  a  speculation. 
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Company  Reports  and  Balance  Sheets. 

*,•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  fotward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Keview, 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  notice 
in  these  columns. 


Midland  Uruguay  Raii.way  Company. 

The  revenue  of  this  poverty-stricken  line  during  the  year  ended 
June  30  came  to  ;^38,i03,  or  a  decreaic  of  /i,6i4.  and  working 
expenses  amounted  to  /46,722,  or  an  increase  of  /4,625,  so  that  the 
loss  on  working  was  £»,(n(),  as  compared  with  ^2,379  in  the  pre- 
vious year.  The  Government  guarantee,  however,  came  to  ;fSS,48i, 
and  ^7,034  was  brought  forward,  which  gave  a  sum  of  /■62,5i5 
for  ^distribution.  Of  this,  £i,7,iji  was  absorljed  by  debenture 
interest,  /H,6i9  was  required  to  wipe  out  the  loss  on  working,  and 
;f228  for  income-tax,  leaving  a  balance  of  £(>A')°  to  be  carried 
forward.  Goods  traffic  in  the  year  was  reduced  by  restrictions  on 
the  importation  of  cattle  from  the  Argentine  Republic  owing  to 
disease,  and  passenger  receipts  were  adversely  affected  by  the 
interruption  of  through  communication  with  Montevideo  owing  to 
the  washing  away  of  a  bridge  to  the  south  of  the  company's 
system.  The  increase  in  expenditure  was  wholly  due  to  larger 
outlays  upon  permanent  way  and  repairs  generally,  as  a  conse- 
quence of  the  recent  reduction  in  the  debenture  charges.  Such  a 
policy  ought  to  raise  the  revenue-earning  capacity  of  the  line,  which 
stands  sadly  in  need  of  improvement. 

MiNAS  AND  Rio  Railway  Comi>axy. 
As  with  most  of  the  Brazilian  railways,  the  year  ended  June  30 
produced  a  poor  result.  Gross  receipts  amounted  to  £i()t,26s,  or  a 
decrease  of  £'2,368,  and  working  expenses  showed  a  slight  increase 
to  £179,483,  so  that  the  net  revenue  was  only  £'10,782.  This  was 
calculating  the  milreis  as  worth  27d.,  whereas  aP  the  more  reason- 
able figure  of  loid.  the  sum  so  gained  was  £6,515.  This  method  of 
calculation  is  all  the  more  remarkable  as  the  sum  is  deducted  from 
the  guarantee  payable  by  the  Urazilian  Government,  which  is 
therefore  reduced  to  ;£^io5,i89,  and  was,  of  course,  received  in 
funding  bonds.  The  loss  on  realisation  of  these  bonds  came  to 
:f  19.037,  and  this  sum  was  added  to  the  amount  standing  to  the 
reserve  account  created  out  of  these  losses,  which  now  amounts  to 
£49,616,  and  is  presumably  carried  forward  as  a  claim  against  the 
Government.  After  meeting  debenture  interest  and  devoting 
£20,900  to  debenture  redemption,  the  balance  of  net  revenue 
perrr.its  of  dividends  for  the  year  equal  to  5  percent.,  and  the  setting 
aside  of  £10,000  to  working  capital.  Ttiis  fund  is  used  in  place  of 
capital  resources  by  the  company,  and  it  now  amounts  to  £55,306. 
At  the  same  time  the  balance  carried  forward  was  reduced  £9,192 
to  a  total  of  £37,076,  so  that  there  has  not  been  much  addition  to 
resources  on  the  whole. 

Cordoba  and  Rosario  Railway  Comi'ANY. 
This  railway  had  a  prosperous  time  in  the  year  ended  June  30. 
Gross  receipts  increased  335,358  dols.  to  a  total  of  2,103,293  dols., 
and  only  30,529  dols.  of  this  went  in  increased  working  expenses,  so 
that  the  net  profit  of  760,438  dols.  was  .305,028  dols.  higher  than  in 
189S-9.  Every  important  branch  of  revenue  showed  improvement 
in  spite  of  the  fact  that  the  outbreak  of  plague  at  Rosario  disturbed 
business  for  some  little  time.  The  net  revenue  when  converted 
into  sterling,  produced  £64,906,  which  with  £131  brought  forward 
and  £90  for  transfer  fees,  gave  a  disposable  sum  of  £65,127. 
Interest  on  the  4  per  cent  debenture  stock  took  £28,385,  and  then 
the  balance  allowed  of  distributions  amounting  to  6.i  per  cent,  for 
the  year  on  the  6  per  cent,  (second)  debenture  stock,  leaving  £1,730 
to  be  carried  forward.  The  fact  that  this  stock  receives  more  than 
its  nominal  interest  is  because  considerable  arrears  are  due  upon  it 
for  interest  unpaid  in  the  past,  and  alter  this  payment  these  arrears 
will  still  amount  to  about  ^79,000.  The  preferred  and  ordinary 
share  capital,  amounting  in  all  to  £900,000,  will  thus  receive 
nothing,  and  the  over-bearing  influence  of  the  excessive  capital  is 
set  forth  in  the  fact  that  in  spite  of  the  remarkable  increase  of  66 
per  cent,  in  the  net  profit,  little  or  nothing  has  been  done  to  improve 
the  line  out  of  revenue.  No  other  .\rgentine  railway  of  importance 
would  have  done  so  little  under  the  circumstances,  and  this  lack  of 
foresight  or  independence  on  the  part  of  the  board  does  not  lead 
one  to  hope  too  greatly  for  the  future. 

Robinson  South  African  Banking  Company. 

The  business  of  this  undertaking  has  not  apparently  been  affected 
by  the  war,  for  the  net  profit  of  £177,224,  including  £23,435  brought 
forward,  actually  shows  an  advance  of  £4,989,  compared  with  a  year 
ago.  The  sum  then  brought  into  the  account  was  about  £2,000  less. 
An  interim  dividend  of  2.}  per  cent,  has  been  alrcidy  paid,  and  a 
further  distribution  at  the  same  rate  is  now  proposed,  makinga  total 
of  5  per  cent.,  or  the  same  as  a  year  ago,  and  leaving  £28,424  to  be 
carried  forward.  No  additions  can  be  made  to  reserve  unless  the 
dividend  reaches  6  per  cent.,  and  that  fund  consequently  remains  at 
the  small  total  of  £28,721.  It  would  be  better  if  the  articles  of 
association  were  amended  so  as  to  allow  the  reserve  to  hie 
strengthened  irrespective  of  the  return  to  the  shareholders.  The 
company's  position  seems  sound,  the  cash  in  hand  with  bankers 
and  at  branches  being  £278, 143,  while  deposits  with  bankers  and 
loans  on  securities  at  short  notice  stand  for  £1,270,853.  Some  of  the 
"other  investments"  have  been  realised  du?ing  the' twelve  months, 
the  total  being  £1,741,053,  as  against  £2,014,409  at  Septemt)er  30, 
1899,  and  the  auditors'  certificate  slates  that,  according  to  the  lowest 
figure  quoted  on  September  29  last,  the  amount  at  which  they  stand 
in  the  balance-sheet  is  below  their  value. 


English,  Scottish,  and  Australian  Bank. 
This  bank  has  shared  in  the  improved  condition  of  the  Australian 
Colonies,  and  for  the  first  time  since  the  suspension  in  1893  the  share- 
holders are  to  receive  a  dividend.  The  gross  profit  during  the  year 
ended  June  30  amounted  to  £246,307,  including  £4 1 1  brought  forward, 
and  after  providing  for  administration  expenses,  interest  on  det>ea- 
ture  stock,  terminable  deposit  receipts,  and  preferred  and  deferred 
inscribed  deposit  stock,  and  adding  £15,000 to  reserve,  a  net  tnlance 
of  ;f36,9is  is  shown  compared  wiih  a  net  profit  a  year  ago  of 
£15,411,  of  which  £15,000  was  added  to  reserve  and  the  balance  of 
£411  brought  into  the  present  accounts  already  mentioned.  A 
further  I J  per  cent,  interest  is  due  to  the  holders  of  deferred  in- 
scribed stock  deposits,  a  dividend  of  2J  per  cent,  is  to  be  paid  on  the 
shares  of  the  bank,  £3  371  is  set  aside  lor  the  purchase  and  cancella- 
tion of  deferred  inscribed  deposit  stoclf,  and  £7,018  remains  to  be 
carried  forward.  Cash  and  bullion  have  advanced  from  £771.07*0 
£899,449,  bills  receivable  from  £818,136  to  £983,838,  and  "advances 
and  other  assets  "  from  ^3,713,594  to  £3,855,256.  It  would  be  better 
if  the  latter  item  was  now  given  in  more  detail  instead  of  all  being 
shown  under  one  head,  but  otherwise  the  balance-sheet  shows 
distinct  improvement.  The  directors  are  of  opinion  that  the 
inauguration  of  the  Commonwealth  will  tend  to  the  greater  develop- 
ment of  the  resources  of  the  continent  and  to  the  furtherance  of  the 
welfare  of  the  Australian  people.    We  hope  so. 

Sussex  Portland  Cement. 

Although  negotiations  were  opened,  this  company  did  not  join 
the  recently-formed  cement  manufacturers'  combine,  as  the  directors 
did  not  think  the  terms  offered  sufficiently  enticing,  and  according 
to  the  report  for  the  twelve  months  ended  September  30  the  share- 
holders have  nothing  to  regret  on  this  account  The  net  profit 
came  to  £15,292,  including  £1.550  brought  forward,  and  after  provid- 
ing for  debenture  interest,  interim  dividends  at  the  rat<^  of  5  per  cent, 
per  annum  on  preference  shares  and  10  per  cent,  per  annum  on 
ordinary  shares,  and  special  depreciation  of  £500  on  Shoreham 
Works,  ;^io,904  is  left.  Balance  of  preference  dividend  requires 
£375,  a  iinal  payment  of  10  per  cent,  is  proposed  on  the  ordinary 
shares,  making  15  per  cent,  for  the  year,  and  ;^4.530  is  carried  for- 
ward, subject  to  directors'  additional  remuneration.  This  is  a  good 
enough  showing  in  a  way,  but  we  should  like  to  see  further  sums 
set  aside  for  reserve,  that  fund,  including  premiums  on  preference 
shares,  being  only  £5,609,  and  the  directors  should  pay  more  atten- 
tion to  this  before  going  in  for  big  dividends.  "The  net  profit  is 
arrived  at  after  providing  £1,046  for  depreciation,  increasing  the 
fund  to  £6,546  apart  from  the  special  amount  already  mentioned, 
which  does  not  seem  much  for  a  business  of  this  soit,  while  £841  as 
provision  for  bad  debts  seems  unduly  large.  In  order  to  proNide 
for  expenditure  on  improvements  and  additions,  the  balance  of  the 
authorised  capital  is  to  be  issued. 

R.  H.  &  S.  Rogers. 

After  providing  for  depreciation  of  buildings,  plant,  and 
machinery,  the  net  profit  during  the  year  ended  September  30, 
including  £270  brought  forward,  came  to  £i3,23S,  which  is  less  by 
^23 1  compared  with  the  preceding  year.  Preference  dividend 
absorbs  £'i,7So,  the  ordinary  shares  again  receive  7J  per  cent, 
£1,600  is  added  to  reserve,  increasing  it  to  £4,200,  as  against  £1400 
added  a  year  ago,  and  £1,138  is  carried  forward.  The  balance- 
sheet  is  not  quite  so  satisfactory  as  it  might  be,  stocks  of  £40,096 
and  book  debts  of  £32,563  having  increased  considerably,  and  lioth 
seem  rather  high,  while  the  reserves  for  depreciation,  which  with 
the  present  addition  of  £?i,38i  amount  to  only  £4,032,  are  hardly 
adequate.    The  reserve  lund  is  invested  in  the  business. 

Lanka  Plantations. 

The  tea  crop  of  this  company  in  the  year  ended  June  30  amounted 
to  g47,iy4  lb.,  and  realised  6-98d.  per  lb.,  or  £27,566,  as  compared 
with  769,578  !b.  last  year,  when  it  averaged  7'44d.  per  lb.,  or  £23,86*. 
On  the  other  hand  the  coffee  crop  only  produced  £573,  or  a  decrease 
of  £2,270  as  compared  with  1898-9,  and  cocoa  realised  £4,121.  or 
;fi,388  less.  The  acreage  under  coffee  alone  was  nominally 
120  acres,  and  of  this  seventy  acres  .ire  to  be  planted  with  tea  this 
season  and  the  remainder  next,  so  that  the  company  will  then 
depend  upon  cocoa  and  tea  for  its  revenue.  Alter  deduction  of 
working  expenses,  the  net  profits  for  the  year  came  to  £8463, 
which  allowed  £999  to  be  written  off  a  suspense  account,  the  My- 
ment  of  a  dividend  of  4  per  cent.,  with  £614  to  carry  forward.  This 
suspense  account  still  stands  at  £3,931,  and  the  directors  ought  to 
pay  attention  to  the  steady  manner  in  which  the  indebtedness  of 
the  company  is  growing.  With  unsold  produce  valued  at  £"8,706, 
cash  to  the  extent  of  £2,061,  and  a  sum  of  £\fi2i  owing  from 
debtors,  the  liquid  resources  in  the  last  t>alance-sheet  may  t>e  said  to 
amount  to  £12,390,  out  of  which  £6,000  was  required  to  pay  the 
4  per  cent,  dividend,  leaving  only  £6,390  to  set  against  the  sum  of 
£17,493  owing  upon  loans,  bills  payable,  and  sundries. 

Grand  Theatre,  Isusgtox. 

Owing  to  the  fact  that  this  place  of  entertainment  was, 
through  fire,  closed  for  seven  of  the  twelve  months  to  Sep- 
tember 30,  which  comprise  its  financial  year,  accurate  comparisoa 
with  previous  accounts  is  impossible.  Daring  the  five  months 
that  the  house  was  open  the  receipts  from  all  sources  came 
to  £16,068,  and  after  providing  for  expcndiluieof  £12,105,  including 
£40  written  off  for  preliminary  expenses  and  £63  voted  as  re- 
muneration for  committee  of  investigation,  a  balance  of  £3.9t)j  b 
left.  To  this  is  .idded  £3.557  brought  forward,  £500  refunded  by 
vendors,  and  £138  from  sundry  adjustments,  making  a  total  of 
£8,158,  from  which  ;^6,45o  has  been  paid  in  connection  with  the 
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■mortgage  liability,  &c.,  of  the  Grand  Theatre,  Croydon,  directors 
fees  take  ^400,  and  ;f  1,308  is  available  for  debenture  interest  and 
dividend.  Interest  on  debenture  stock  requires  £(>6^,  and 
•from  the  £6:\4  left  it  is  proposed  to  pay  dividends  at  the  rate 
of  5  per  cent,  per  annum  on  the  amounts  paid  up  on  the  newly- 
created  preference  shares,  and  r/  per  cent,  on  the  reduced  ordinary 
shares,  absorbing  ;f  555,  and  leaving  a  balance  of  £^9  to  be  earned 
forward.  Having  regard  to  the  fact  that  the  company  has  hardly 
emerged  from  the  disastrous  position  into  which  it  fell  during  the 
late  management,  we  think  it  would  have  been  better  if  even  the 
small  amount  required  to  pay  the  ordinary  dividend  had  been  kept 
in  hand,  especially  as  such  items  as  £664  for  special  expenditure  in 
connection  with  reduction  of  capital  and  closing  of  theatre,  and  £80 
expenses  in  connection  with  rebuilding  of  theatre,  figure  as  assets  in 
the  balance-sheet.  It  is  haped  to  have  the  theatre  open  again  by 
Boxing  Day,  but  the  company  has  had  a  hard  struggle  to  find  the 
money  for  County  Council  structural  requirements. 

Oriental  Gas  Company. 
After  placing  ^1,500  to  depreciation,  and  £^2,250  to  exchange 
equalisation  account,  the  net  profits  for  the  year  ended  June  30  were 
returned  as  ;g32,832,  which  with  ;f  12,921  brought  forward,  gave  a 
disposable  balance  of  £^5,755-  The  directors  declare  dividends 
equal  to  8  per  cent,  for  the  year,  place  ;£  18,333  to  the  reserve,  and 
carry  forward  £2,359.  It  will  be  noted  that  of  the  large  sum  carried 
toreserve,  nearly  half  represented  a  reduction  in  the  balance  forward, 
l)ut  allowing  for  that  fact,  the  record  is  a  good  one.  The  reserve 
fund  now  stands  at  £32,664,  besides  which  there  is  a  depreciation 
account  of  £46,500  and  an  exchange  equalisation  account  of  £15,000. 
The  reserve  is  wholly  invested  outside  the  business,  and  trading 
l)a1ances  are  much  in  favour  of  the  company. 

Metropolitan  Industrial  Dwellings. 

The  gross  revenue  in  the  year  ended  September  25,  amounted 
to  £25,881,  and  after  working  expenses  had  been  met  and 
£153  set  aside  for  leasehold  redemption,  the  net  profit  was 
£10,383.  This  allowed  the  payment  of  the  usual  dividend  of 
5  per  cent,  on  the  ordinary  shares,  and  an  addition  of  £1,759 
to  the  balance  forward,  which  will  then  stand  at  £",447-  The 
company  is  still  in  the  development  stage,  the  income  from 
a  block  of  buildings,  with  a  rental  of  £5,000  per  annum,  only 
falling  into  the  revenue  account  this  year.  Another  block  of  build- 
ings is  about  to  be  commenced,  and  in  order  to  clear  off  loans 
raised  for  recent  operations  and  to  provide  fresh  funds,  a  further 
issue  of  capital  will  be  made.  The  weak  point  of  the  finances  of  the 
concern  is  the  absence  of  an  adequate  reserve  fund.  A  leasehold 
redemption  fund  of  £1,358  is  in  existence,  but  that  is  needed  for  the 
purpose  designated.  There  is  also  a  sum  of  £2,295  received  from 
premiums  upon  shares  and  the  balance  forward  of  £7,447,  but 
these  are  not  sufficient  accumulations  for  a  company  with  £260,000 
locked  up  in  industrial  dwellings. 

Central  Province  Ceylon  Tea  Company. 
The  total  tea  crop  from  the  estates  was  843,388  lb.  against 
780,395  lb.  in  the  preceding  twelve  months.  Including  bought 
tea,  the  sales  amounted  to  1,206,555  lb.,  at  an  average  of  568d. 
per  lb.,  being  oyid.  less  than  last  year,  equal  to  a  loss  of  profit  on 
the  estate  crop  of  over  £2,000.  Exchange  was  also  slightly  higher, 
thus  adversely  affecting  profits,  which  only  amounted  to  £3,850 
for  the  year.  After  preference  interest  had  been  met,  the  directors 
declare  a  dividend  of  2  per  cent,  upon  the  ordinary  shares,  by 
■dint  of  reducing  the  balance  forward  by  £150  to  a  total  of  £1,723. 
The  company  has  no  reserve,  and  depreciation  is  not  allowed  lor, 
but  243  acres  of  young  tea  are  being  kept  up  out  of  revenue. 

Debenture  Securities  Investment  Company. 

The  interim  report  of  this  company  shows  to  a  moderate  extent 
Ihe  falling  off  in  the  profits  of  investment  business  of  late.  During 
the  half  year  ended  September  30  the  gross  revenue,  including  £52 
"brought  forward,  amounted  to  £13,259,  out  of  which  £i,770  was  ab- 
sorbed by  interest  and  administrative  charges,  leaving  a  net  balance 
of  £11,489.  The  usual  dividends  of  4  per  cent,  on  the  preferred  stock 
and  6  per  cent,  on  the  ordinary  stock  were  declared,  and  will  absorb 
£11,440,  leaving  £49  in  hand,  of  which  £41  was  placed  to  reserve 
and  £8  carried  forward.  Thus  the  dividend  declared  on  the 
ordinary  stock  was  not  quite  earned,  but  a  sum  of  £2,458  realised 
as  profit  from  the  sale  of  securities  was  added  to  reserve,  raising 
its  total  to  £58,700.  A  valuation  of  the  securities  shows  that  with 
a  cost  of  £517,482,  their  market  value  was  £503,596,  but,  of 
course,  such  a  depreciation  was  only  to  be  expected  under  present 
conditions,  and  the  shrinkage  represents  only  one-fourth  of  the 
amount  of  the  reserve. 

Jules  Rolez,  Limited. 

The  expansion  of  the  business  of  this  small  concern  appears 
to  have  interfered  with  its  power  to  pay  dividends  for  the 
time  being  at  least.  A  factory  for  the  manufacture  of  bronzes 
has  been  purchased  and  equipped,  and  considerable  exten- 
sions have  been  made  to  two  other  factories,  all  of  which  have 
led  to  substantial  outlays  upon  capital  account.  Including  £882 
brought  forward,  the  trading  pr(  fit  was  returned  as  £6,987,  of 
which  administrative  charges  and  depreciation  absorbed  £2,054, 
leaving  a  net  profit  of  £4,932.  This  allows  of  the  payment  of  a 
dividend  of  6  per  cent,  on  the  ordinary  shares  by  dint  of  a  reduc- 
tion of  £456  in  the  balance  forward.  A  year  ago  the  dividend  was 
.8J  per  cent,  and  £882  was  carried  forward.  The  balance-sheet 
gives  a  great  many  details,  but  it  is  difficult  to  say  whether  the  ex- 
pansion has  been  for  the  benefit  of  the  company  at  present.  The 
current  twelve  months  ought  to  tell  the  shareholders  more,  as  the 
extensions  are  practice      completed. 


ANNALS    OF    EMPIRE. 


SOUTH   AFRICA. 

Lord  Roberts  is  very  solicitous  that  the  patriots  at  home  should 
not  treat  the  returned  "Tommies  "  to  drinks  round  when  they  come 
back.  He  had  better  be  careful,  else  the  brewing  and  distilling 
interests  may  become  his  enemies  and  refuse  him  a  banquet  of 
triumph  on  his  own  return,  which  will  be  well  ahead  of  that  of  his 
army.  In  fact,  it  is  arguable  whether  he  is  not,  in  giving  this 
warning,  acting  the  part  of  a  traitor  to  his  country,  or,  at  least,  to 
the  Empire,  for  in  drink  we  prosper  and  by  drink  build  ironclads. 

But,  after  all,  is  he  not  too  much  afraid  for  the  heads  and  stomachs 
of  his  men?  Have  we  gone  out  of  the  way  to  "treat"  those 
regulars — some  35,000  of  them — already  invalided  home  to  any- 
thing except  contemptuous  neglect  and  a  continuance  of 
the  starvation  they  enjoy  in  South  Africa  ?  All  our 
enthusiasm  and  junketings  are  reserved  for  the  volunteers,  the 
amateur  soldiers,  who  have  been  glorified  to  an  extent  most  hurtful 
to  the  interests  of  the  regular  army  and  the  nation.  What  the  con- 
sequence may  be  is  gathered  from  such  side-lights  as  that  letter 
from  a  "  regular  "  man-killer  stationed  at  Bloemfontein  which  was 
sent  by  his  wife,  the  recipient,  to  last  week's  licynoUW  Xewspuper. 
"  The  C.I.V.s,"  said  this  man,  "are  known  out  here  as  '  Cronje's 
Innocent  Victims.'  All  the  good  they  have  done  out  here  has  been 
looting  farms  and  chicken-snatching,  but  I  suppose  because  the 
Lord  Mayor  would  like  to  see  his  '  brave  '  volunteers  they  must 
be  sent  home  first.  Both  them  and  the  Imperial  Yeomanry 
have  been  a  fraud  out  here.  They  have  been  no  earthly  use  what- 
ever ;  in  fact,  they  have  been  in  the  road."  There  is  much  more 
to  the  same  effect— exaggeration,  born  of  jealousy,  doubtless,  yet 
none  the  less  significant  of  the  harm  being  done  by  the  sham 
enthusiasm  of  thirsty  and  other  stay-at-home  patriots.  Our  regular 
soldier  finds  himself  ignored,  his  wife  and  family  left  to  shift  for 
themselves  or  to  starve,  his  pay  in  arrears,  his  food  stolen,  and  his 
health  disregarded.  There  is  for  him  no  "  Mafficking,"  no  public 
celebrations,  only  hard  work,  hard  knocks  and  the  grave  on  the 
veldt.  No  ;  Lord  Roberts  need  be  under  no  apprehensions.  But  he 
is  a  wonderfully  ignorant  man.  Lord  Roberts,  on  all  things  that 
touch  the  springs  of  human  nature.  Just  imagine  the  state  of 
mental  darkness  which  can  gravely  telegraph  that  Mr.  Steyn  has 
told  his  burghers  :  "  If  we  fail,  the  Transvaal  will  be  sold  to  the 
highest  bidder."  „.      , 

So  part  of  the  truth  is  out  at  last.  The  October  casualties  have 
been  made  public,  and,  taking  them  as  they  stand,  they  tell  a 
pretty  tale  of  peace  by  proclamation.  Within  the  month  fifteen 
officers  and  152  men  were  killed  in  action,  three  officers  and  sixty- 
eight  men  died  of  wounds,  five  officers  and  362  men  died  of 
disease,  and  one  officer  and  thirty-one  men  lost  their  lives  "  acci- 
dentally" ;  six  officers  and  eighty-five  men  were  "missing,"  and 
ninety-six  officers  and  2,777  men  were  sent  home  invalided. 
This  makes  a  total  of  126  officers  and  3,475  -men  hors 
de  combat  in  one  month  of  peace,  and  the  total  of  the 
dead  since  the  war  began  comes  to  553  officers  and  10,145 
men.  The  total  wastage  has  been  46,026,  but  a  certain  number 
of  the  invalids  have  rejoined  the  colours.  Nothing  is 
ever  said  about  the  sick  still  in  South  Africa,  and  we  do  not  believe 
that  the  whole  truth  about  the  rest  of  the  army  is  embraced  in  these 
figures  ;  but,  as  they  stand,  are  they  not  gruesome  enough  ?  How 
much  longer  can  our  army  stand  the  strain  without  being 
irretrievably  ruined  ?  Are  not  those  German  critics  whom  the 
Times  Berlin  correspondent  affects  to  sneer  at  right  when  they 
allege  that,  "in  spite  of  the  apparent  British  success,  the  Boer  war 
has  dealt  a  severe  blow  at  the  prestige  of  Great  Britain  ? " 

In  his  farewell  message  to  the  Army  Lord  Roberts  bubbles  over 
with  lachrvmose  praise  of  their  good  behaviour  during  the  cam- 
paign. More  impartial  testimony  than  that  of  a  man  guilty  of  a 
war  of  extermination  against  a  white  people,  man,  woman,  and 
child,  would  be  necessarv  to  convince  us  of  the  purity  of  humanity 
of  the  British  soldier.  Yet  we  are  willing  to  believe  he  speaks  the 
truth,  and  that  the  poor  common  soldier  has  often  been  more  self- 
restrained,  humane,  and  even  merciful  than  his  masters.  At  least 
his  conduct  as  a  rule  has  been  nobility  itself  compared  with  that  of 
the  colonial  Volunteers,  and  above  all  the  "  Brabanditti  "  of  Cape 
Colony.  General  French  lost  1,000  draft  oxen  in  his  march  across 
the  hills  of  S.  E.  Transvaal.  What  the  condition  of  his  troops  is  we 
have  not  been  told— may  learn,  in  fact,  six  months  hence.  Sir 
Alfred  Milner  has  asked  the  colonials  going  home  to  Australia  and 
Canada  to  leave  him  their  addresses.  He  has  no  work  for  them 
now,  but  when  he  does  have  will  write— the  kind,  thoughtful  man. 
During  the  past  week  fighting  has  been  reported  at  Ventersburg, 
Steenkampsberg,  Rooikranlz,  south-west  of  the  Magato  Pass, 
Witkop  (where  a  Boer  laager  was  surprised  amid  intense  cold  and 
rain,  hence  retreat  of  the  British,  hotly  pursued  by  the  Boers,  who 
"  lost  heavily  "),  Reddersburg  (where  the  Canadian  Captain  Chalmers 
lost  his  life  in  nobly  trying  to  rescue  a  comrade),  between  Kimberley 
and  Boshof  (where  a  t  jnsport  engine  was  blown  up  by  the  Boers 
and  a  supply  train  bu._.t)  and,  heaviest  of  all,  quite  a  pitched  battle 
in  fact,  three  miles  from  burnt  Bothaville,  where  De  Wet  and  Steyn 
were  routed  and  forced  to  leave  "  in  great  haste  "  Lord  Roberts 
reports,  leaving  twenty-five  dead  and  thirty  wounded,  besides  100 
prisoners.  We  lost  three  officers,  including  Colonel  Le  Gallais,  and 
eight  men  killed,  and  seven  officers  and  twenty-six  men  wounded. 
Petty  skirmishes  continue  to  occur  at  many  other  places,  and  no 
crops  are  being  sown  in  the  Orange  State— a  fact  that  opens  another 
ugly  prospect.  ,  ,     ,.  n        j 

The  butcher's  bill,  as  far  as  can  be  judged  by  the  news  allowed 
to  filter  through,  has  been  so  small  this  week  that  the  cost  of  a  Boer 
corpse  has,  we  estimate,  risen  to  between  £50,000  and  £60,000. 
Fine  hauls,  though,  have  been  made  of  the  inhabitants,  and  crowds 
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of  Boer  women  and  children,  many  of  them  delicately  nurtured, 
have  been  safely  jailed  in  "  tin  huts  "  or  otherwise.  What  does  the 
devout  Mrs.  Josephine  Butler  think  o(  that,  and  of  the  loudly  pro- 
claimed determination  of  the  mine  magnates  to  force  her  l)eloved 
blacks  to  work  in  the  mines  :-  Those,  by  the  way,  who  have  read 
her  misguided  book  "  Xative  Races  and  the  War,"  should  procure 
through  their  booksellers  a  reply  to  it  written  by  "  another  aboli- 
tionist," and  published  by  Pewtress  &  Co.,  2S,  Little  Queen-street, 
W.C.  No  less  than  700  "  undesirable  persons,  chiefly  Germans  and 
Hollanders,'  were  sent  to  the  coast  from  Bloemfontetn  on  Guy 
Faux  day.  Are  we  about  to  provoke  a  quarrel  with  Holland  and 
Germany  among  our  other  engagements  ? 

Four  hundred  miners  arrived  at  Cape  Town  on  Monday,  the  Man- 
chester Guindian'a  Cape  correspondent  telegraphs,  and  are  "stranded  " 
there.  "  Many,"  he  adds,  "  of  the  Oullanders  are  sleeping  in  the 
streets.  Crime  is  increasing.  Several  deaths  from  starvation  are 
,  reported  to  have  taken  place  in  the  Kimberley  district."  His  version 
of  the  death  of  Mr.  Steyn's  brother  is  also  worth  giving  in  juxta- 
position with  Keuter's  censored  one.  Take  the  latter  first,  "  Mr. 
Marthinus  Steyn,  elder  brother  of  the  ex- President,  died  suddenly 
of  apoplexy  at  Springfontein  on  the  2nd  inst.  while  on  his  way  to 
the  coast."  And  now  read  the  following  :— •"  Mr.  Steyn's  eldest 
brother,  a  hopeless  cripple,  who  has  not  served  on  commando,  was 
arrested  owing  to  some  sniping  taking  place  in  the  vicinity  of  his 
farm.     He  was  sent  to  Cape  Town,  but  died  in  the  train." 

CHINA. 

European  diplomatists  in  China  seem  to  be  mooning  along  over 
impracticable  propositions,  such  as  the  proclamation  of  a  death 
penalty,  "  to  be  posted  up  for  two  jears,"  against  all  who  join  Bo.xtr 
societies,  and  making  viceroys  pcrponally  responsible  for  attacks  on 
foreigners  or  native  Christians.  Could  the  force  of  miscomprehen- 
sion of  the  real  position  of  Europe  towards  China  further  go  ?  And 
the  reformation  by  killing  and  destruction  proceeds  as  usual  in  the 
Indian  or  African  manner.  Punitis'e  forces,  Russian  and  other, 
roam  around  Tientsin,  I'ao-ting-fu.  and  other  places,  killing  the 
people  and  burning  villages,  all  in  the  interests  of  peace  and  the 
dismemberment  of  China.  Thus,  slowly  but  surely,  are  the 
negotiating  and  warring  Powers  heating  the  Chinese  furnace  to 
a  devouring  heat.  The  condemnation  to  death  of  the  Fun-fai  of 
Pao-ting-fu  has  "  struck  the  Chinese  with  consternation,"  one  tele- 
gram says.  Yes,  and  it  may  cause  the  Chinese  to  strike  Europeans 
with  something  else.  An  indemnity  of  £80,000,000  has  been  mooted 
by  some  wild  being.  Or  did  he  mean  taels  ?  FJither  sum  will  prove 
unextractable.  Whatever  the  indemnity  fixed  upon,  Europe  must 
lend  the  money.  China  owes  some  £50,000,000  already  to  Europe. 
Symmetrical  progression  in  wealth,  is  it  not  .•' 

Those  Chinese  negotiators.  Prince  Ching  and  Li  Hung  Chang, 
have  sent  another  "disrespectful  note  "  to  the  representatives  of  the 
Powers.  So  the  Ministers,  standing  on  their  dignity,  mean  to  return 
no  answer.  This  seems  childish  pique,  but  we  are  not  diplomatists. 
But  the  killing  goes  on  line,  and  at  Tin-lin  "large  numbers  "  of 
Chinese  killed  and  wounded  themselves  by  trying  to  steal  powder, 
and  in  doing  so  causing  an  explosion  that  set  their  wadded  coats  on 
fire.  They  also  managed  to  do  to  death  five  of  our  Indian  people 
and  to  wound  four  others.  Count  von  Waldersee  reports  something 
better  than  that  :  three  Chinese  officers  and  seventy-eight  men 
killed  in  a  fight  at  the  Wall  of  China  some  si.xty  miles  south-west  of 
Pekin.  And  a  trumpeter  of  our  Indian  troops  shot  the  Chinese 
Genera!  Fan  dead  at  a  parley  near  Pan-chi-wu.  The  man  was 
arrested  and  "  expressed  his  regret,"  which  seems  a  superfluity  of 
virtue. 

Russia  is  reported  to  have  "annexed  "  Cheng-wang-tao,  a  place  on 
the  Liao-tong  Gulf,  opposite  Port  Arthur,  where  Imperial  England 
has  a  short  tenancy  of  some  land.  Our  flag  was  torn  down  and 
insulted, it  seems;  but  the  whole  story  comes  from  Shanghai.  From 
Hong  Kong  the  news  comes  that  Canton  is  placarded  with  offers  of 
rewards  to  those  who  kill  foreigner?,  the  man  who  kills  the  Com- 
missioner at  Hong  Kong  to  get  1,000  dols.  The  posters  are  signed 
and  emanate  from  the  Chinese  Mutual  Protection  Society. 


I 


REAL  ESTATE   NOTES. 


Last  week's  overturn  at  the  Mart  amounted  to  £125,085,  which 
compares  with  £185,370  for  the  corresponding  period  in  18119.  The 
latter  figure,  however,  included  the  letting  of  the  large  block  of  City 
property  in  Finsbury-circus  and  London-wall,  so  that  this  year's 
results  are  by  no  means  unsatisfactory.  An  estate  of  676  acres 
changed  hands  at  £28,000,  but  the  bulk  of  the  dealings  was  in  small 
Metropolitan  properties,  for  which  good  prices  were  obtained.  On 
the  other  hand,  the  Hinxton  Hall  estate,  for  which  £51,000  was 
offered,  was  bought  in  at  £60,000,  and  several  fairly  important 
investments  were  also  passed.  In  the  suburbs  a  small  freehold 
building  estate  in  Wood  Green  was  offered  in  ninety-five  plots,  and 
produced  a  total  of  £2.338  ;  while  at  Leyton  a  number  of  building 
plots  on  the  Barclay  Estate  realised  a  sum  of  nearly  ;^4,ooo. 

Business  continues  fairly  good  in  the  provinces,  and  the  aggregate 
results  make  a  satisfactory  show,  although  the  individual  transac- 
tions are  not  of  much  interest.  At  W.atford  300  building  plots  on 
the  Harwood  Estate  were  offered,  with  the  result  that  close  on 
£10,000  was  realised.  .\  fine  residential  property  known  as  .-Vsh- 
lield,  Stoneygate,  Leicestershire,  comprising  aliout  8  acres  of 
grounds,  fetched  £10,100  ;  and  an  agricultural  estate  of  202  acres  at 
North  Petherton,  Somersetshire,  let  for  £380  a  year,  changed  hands 
at  £8,800.  At  Taunton  twenty-five  lots  of  freehold  houses  were 
sold  for  a  total  of  £7,225,  and  some  house  property  at  Lowestoft 
fetched  £3,325.  A  freehold  farm  of  over  100  acres  at  Solihull,  War- 
wickshire, let  at  £75,  realised  £2,825  •  a"d  ^  i^vm  of  87J  acres  at 
Coniston,  Yorkshire,  £3,000.  Most  of  the  other  sales  were  of  an 
unimportant  character. 


Private  treaty  sales  have  consisted  for  the  most  part  of  tmaU 
investments,  the  principal  transactions  recorded  being  the  disposal 
of  Broadhill,  Keymcr,  Sussex,  a  nice  residence  with  a  farm  of 
42  acres,  for  about  £5,000  ;  and  Stonehill,  I'ppcr  Sheen,  abutting  on 
Sheen  Lodge,  for  Ijetween  £4,000  and  £5,000.  Some  house  and 
shop  property  in  Penge  and  Brixton  has  realised  £'1,700  :  and  there 
appears  to  be  a  good  demand  for  country  residences  costing  from 
£1,500  to  £2,500.    Anything  larger  is  somewhat  difficult  to  place. 

The  licensed  property  market  has  been  rather  dull  and  spiritless. 
At  Masons'  Hall  Tavern  the  Railway  Hotel,  Farcham,  was  sold  for 
£9,920  ;  but  the  King's  Head  Hotel,  Harrow-on-the-Hill,  was  with- 
drawn at  £18,000,  and  the  Bell  Hotel,  .Melton  Mowbray,  at  £s,ooo. 
Next  week  five  properties  will  be  submitted,  including  the  Green 
Dragon,  Queen  Victoria-street,  and  the  Goldsmiths'  Arms,  Bartholo- 
mew-close, Aldersgate-street. 

Monday's  dealings  at  the  Mart  produced  a  total  of  £l2,<>48.  The 
principal  item  was  a  freehold  ground  rent  of  £iC>j  secured  on 
property  in  Tottenham  with  reversion  in  ninety-eight  years,  which 
realised  £4,050,  or  just  over  twenty-four  years'  purchase,  and 
another  ground  rent  of  £49  let.  went  for  £1,213.  A  block  of 
leasehold  houses  at  Leytonstone  was  fold  for  £1,480,  and  a  short 
lease  of  two  houses  in  Claverton-street,  Belgravia,  ground  rent  £10, 
rent  £150,  was  knocked  down  for  £1,200.  On  Tuesday  most 
interest  centred  in  the  offer  cf  the  business  premists  22  and  23, 
Cockspur-street.  The  former  is  let  on  lease  for  a  ttrm  expiring  in 
March,  1907,  at  £250  per  annum,  and  was  declared  in  open  sale  at 
£9,000.  Biddings  rose  to  £10,150,  at  which  price  the  property  was 
sold.  No.  23  is  let  on  lease  at  £315  till  September,  1914,  and 
realised  £12,000.  The  rest  of  the  total  of  £34,050  for  the  days 
business  was  principally  secured  from  the  sale  of  gas  and  water 
stocks,  nhich  realised  £11,272. 

Wednesday's  operations  resulted  in  an  overturn  of  £25.977,  of 
which  £6,500  was  contributed  by  the  sale  of  two  plots  of  land, 
about  8  acres  in  extent,  at  Twickenham.  Two  other  lots  of 
t^  acres  in  the  same  neighbourhood  were,  however,  withdrawn. 
For  a  block  of  freehold  houses  in  Balham  £4,922  was  obtained,  and 
the  short  lease  of  St.  Martin's  Mews,  Trafalgar-square,  ground  rent 
£15  15s.,  realised  £2000.  The  balance  was  mainly  made  up  of 
ground  rents,  one  of  £128,  with  reversion  in  sixty-three  years, 
fetching  £3,460,  or  twenty-seven  years'  purchase.  Thursday  was  a 
day  devoted  entirely  to  bricks  and  mortar,  and  it  took  thirty 
transactions  to  produce  a  total  of  £20,275.  The  largest  item  was  a 
short  lease  of  some  Pimlico  property,  rent  £255,  ground  rent  £33, 
which  fetched  £2,030  ;  and  £1,560  was  obtained  for  two  houses  in 
Lewisham,  994  years  unexpired,  rent  £140,  ground  rent  £24. 
There  were  no  sales  on  P'riday,  owing  to  the  Lord  Mayor's  Show, 
and  the  total  overturn  was  therefore  £93,050,  as  compared  with 
£83,690  in  the  corresponding  week  last  year. 


INDIAN    GOLD     MINES. 

Owing  to  the  fact  that  no  further  return  was  made  by  the 
Ooregum  Company  from  scaling  the  amalgamation  plates  the  output 
from  the  Colar  Goldfield  during  October  of  41,834  oz.  was  884  or. 
down  as  compared  with  the  previous  month.  The  drop  in  the 
Ooregum  figures  from  this  cause  was  853  o/.,  and  this  practically 
accounts  for  the  difference,  a  falling  otf  of  some  300  oz.  in  the 
Champion  Reef  yield  because  ten  stamps  were  undergoing  repair, 
and  therefore  out  of  use,  being  offset  by  a  further  much-needed 
improvement  cf  200  oz.  in  the  Coromandel  return  and  one  or  two 
smaller  advances.  Dividends  for  the  month  include  40  per  cent  by 
the  Mysore,  I2t  per  cent,  by  the  Ooregum,  and  10  by  the 
Nundydroog  Companies. 

ixDiAS  Mining  Returns. 

N'ame                  August.  ScptemlMr.           O'tober.  ToUl,  1900^ 

ofCompany.  Tons.  Oz.  Tons.  Oz.  Tons.      Oc  Toot.  Ok. 

Balagtlat 1,270  1,391  itS'S  >,4co  1,300       1,411  l>>>4$  "td^ 

'Champion  R««f  8.030  14,016  7.925  14,018  7,7co    13,69a  77,9<3  i36t«o* 
Coromaodel      ...  1.075  629  900  6ai  1,000          840  9.5a6  5tO«B 
Goldliclds  of  My- 
sore                —  —  —  —           —            —  995  aio 

tMysore 9.700  13,166  9,500  13,358  9,6so    t3,}7a  $6,6a6  137,6(4 

Mysore  W.    and 

Wynaad         ...  1,709  451  1,900  453  1.900         454  18,900  4,'K 

Nine  Reefs        ...  1,450  505  1,400  509  1,475          S"  14.975  «••*• 

JNundydroog  ...  3,060  4,09a  3,080  4,iai  3.09U      4,154  jl.joo  39^33 

^Ooregum         ...  6,610  8,316  0,006  8,055  6,504      7,10a  61,415  ^9•6oo 

Rc»d  Block      ...  940  ?7  9$o  173          995           19*  9.375  l.»l$ 
Wondalli    (Dec. 

can)     —  _____  3,444  t,l*r 

*  Dividend,  1900,  80  per  cent.  t  Divideod,  1900,  80  pel  ocot. 

t  Dividend,  igoo,  ao  per  cenL  $  Dividend,  190a,  ao  per  cent. 

The  following  table  gives  the  total  monthly  return,  from  the 
M>-sore  Field  alone,  for  1900  and  the  previous  two  year*  : — 

1898.  1899.  i9ca. 

oc  oa.  oa. 

January      34.57*  S5,jfc 4i.i»J 

February 33,o6o  J3iM  —— ~  39.tJ» 

March         3i,9*<  30.3>»  — ."—  «o,674 

April  ...        .„  3».78o  ~  34.$4«  ...~...  40,774 

May 38,471  35,637  _  «a,aai 

Jun 35.190  36.470  —  VtM* 

July 34,667  ... — .  37,iT»  ....-~  J9k»S 

August        34.4«4  3«.«$7  . .  4».7»J 

SeptCfllbcr 34.J1S  3«.l73  -  4».7i» 

Octob«      34.7«4  39,795 4l.»34 

NoTember 34>46t  39.777  

December 35.lo6  ....,,...  40.145  


Total 


415.147 


440,14a        ™ — „ 


The  gold  output  of  New  Zealand  for  the  month  of  October 
amounted  to  33.617  oz.,  %-alued  at  £130,614,  against  36,557  01..  valued 
at  £143,685  in  October,  1899. 
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PUBLIC  INCOME  AND   EXPENDITURE..; 

£'The   following   are   the   receipts    into  and    issties  ont   <j|""the 

Exchequer  between  April  i,  1900,  and  November  3, 1900  :—  •  "■ 

i.  Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1900-1901. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
Nov.  3,  1900. 


Balances,  April  i  : 
Bank  of  England 
Bank  of  Ireland  . 


Revenue. 


Customs 

Excise    , 

Estate,  &c..  Duties    

Stamps  _, 

Land  Tax  and  House  Duty 
Property  and  Income  Tax   .. 

Post  Office    

Telegraph  Service  

Crown  1  ,ands    

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans. 
Miscellaneous 


*Revenue  127,530,000 


93,620,000 

33)550,000 

13,000,000 

8,550,000 

2,450,000 

95,800,000 

13,800,000 

3.550,000 

450,000 

850,000 
1,900,000 


613,923 

8,111,536 

807,637 

3.5'7.047 

8.519,173 

12,554, 000 
18,639,000 
7,653,000 
4,478.000 
555,000 
5,(05,000 
7*230,000 
2,140,000 
235,000 

493,684 
1,210,517 


Total,  including  balance    

OTHER   RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) 

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1632  to  1899   

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Naval  Woiks  Act's,  1S95  to  1899  .. .. 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Act,  lyoo    .. 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  . . . . 


Totals 


*  Revenue  as  above    |  127,520,000 

Payments    to   Local    Taxation 
Accounts  :— 

Customs    215,000 

Excise    5,230,000 

Estate,  &c..  Duties   4,116,000 


Total  , 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     


9,551,000 


60,383,201 


64,300,248 


836,79? 
3,500,000 

55i"» 

343,500 

675,000 

1,155,000 

8oo,coo 

S5,'xo,ooo 

8,500,000 

7,5c»,ooo 

7,250,000 


Total  Receipts 
into  the  EvX-. 
chequer  from 

April  I,  18^,  to 
Nov.  4, 1899. 


12,652,000 

18,021,000 

7.315,000 

5,068,000 

565,000 

4,868,000 

7,o*ki,coo 

2,080,000 

215.C00 

492.548 
». 196,477 


59.513.025 


ii8,9io,547 


60,783,20! 


i:>6,855 
2,414,414 

».5-'9,562 


5  030,871 


65  814.072 


68.^5  •,1^8 


50,000 

80,000 
500,000 


72.117.91S 


59.333,025 


110,580 

a,846,543 
2,460,353 


5417.47S 


6 4.9 50. 5Q' 


Expenditure  and  Other  Issues. 


Estimate  for 

Total  Issues 

Total  Issues 

the  year 

out  of  the  Ex- 

out of  the  Ex- 

1900.1901 

chequer  to 

chequer  to 

— 

(including  Sup- 

meet payments 

meet  payments 
from 

plementary 
Estimates). 

from 

April  1,  1900,  to 

.April  1,  1899,  to 

Nov.  3, 1900. 

Nov.  4, 1E99. 

Expenditure. 

£ 

£ 

£ 

Permanent  Charge  of  Debt    . . 

18,360.000 

13,397,843 

16.123,993 

Interest  on  War  Debt   .. 

869,000 

096,429 

Other  Consolidated   Fund 

1,060,657 

1,073,779 

Payments  to  Local  Taxation 

1,150,000 

141,391,000 

650,640 

9i.337,>3i 

48,452,667 

Expenditure    

163,370,000 

107,142,700 

(6,298,654 

OTHER    ISSUES 

650,000 

55.000 

378,500 

50,000 

Under  Telegraph  Acts,  1892  to 

1899  

100,000 

Under  Uganda  Railway  Acts, 

S96and  1900  .. 

670,000 

615,000 

Under  Naval  Works  Acts,  1895 

to  1899 

97  and  1899  .... 
ed  under  Naval 

955.000 

— 

Under  Military  Works  Acts,  18 

550,coo 

— 

Surplus  Revenue  1895-96  appH 

Works  Acts,  1896,  1897,  .in 

ii899    

— 

680,000 

Surplus  Revenue   1896-97  app' 

ied  under  Mili- 

tary  Works  Acts,  1897  and 

1S99  

— 

850,000 

Deficiency  Advances  repaid  . . 

4,500,000 

— 

Ways  and  Means  Advances  rep 

aid 

2,500,000 

— 

117,401,200 

69,293,654 

Balances  in  Exchequer  :— 

Bank  of  England  

1,184,501 

334,846 

2,5761865 

247,399 

1,519,347 

2,824,364 

ToUls 

118,920,547 

72,117,918 

Treasury,  Nov.  6. 


TRADE    AND    PRODUCE. 

The  depression  in  the  house  coal  trade  has  been  still  more  pro- 
nounced during  the  past  week,  but  although  owners  in  some 
districts  have  reluctantly  conceded  a  reduction  of  is.  per  ton  on 
September  prices,  buyers  continue  to  hold  back  partly  in  the 
expectation  of  still  lower  rates  before  the  end  of  the  year,  and  partly 
because  consumers  supplied  themselves  largely  during  the  summer 
and  the  mild  weather  has  prevented  any  large  inroads  on  their 
stocks.    Steam  coal  has  also  been  quitt  as  export  business  has  fallen 


off  considerably,  and  the  pits  are  now  relying  on  the  demand  on 
railway  and  inlaid  account  generally  to  keep  the  market  steady. 
Great  interest  is  taken  in  the  result  of  the  tenders  invited  by  the 
Admiralty  for  the  Lirgest  contract  ever  placed — atxxit  a  million  tons 
it  is  said.  Delivery  is  to  be  spread  over  the  whole  of  next  year  and 
it  is  anticipated  that  the  prices  secured  will  form  a  basis  for  several 
large  contracts  which  are  now  contemplated.  The  South  Wales 
Miners'  Federation  believe  that  a  "  ring  "  has  been  formed  on  the 
Cardiff  Exchange  to  bring  about  a  "  slump,"  and  have  therefore  issued 
the  following  manifesto  ;— "  Fellow  workmen, — The  Council,  having 
seriously  considered  the  present  condition  of  the  coal  trade,  are 
strongly  of  opinion  that  an  organised  attempt  is  being  made  unduly 
to  interfere  with  trade  and  prices  to  such  an  extent  as  will  prejudice 
the  interetts  of  the  members  of  our  Federation.  With  the  view  to 
preventing  the  industry  from  being  exploited  by  merchants  and 
middlemen,  we  have  unanimously  resolved  that  a  general  holiday 
be  taken  throughout  the  coalfield  by  all  colliery  workmen  on  Friday 
next,  November  9,  1900.  We  also  request  you  upon  that  date  to 
hold  general  meetings  for  the  purpose  of  appointing  delegates  to 
attend  a  conference  to  be  held  at  Cardifi  on  Monday  next,  Novem- 
ber 12.  to  consider  and  determine  our  future  policy  as  embodied  in 
the  following  proposition  : — '  That  this  conference  hereby  authorises 
the  Council  to  declare  a  general  ho'iday  at  any  time  they  think  it 
necessary  for  the  protection  of  our  wages  and  industry  generally.'  ' 
The  manifesto  is  signed  by  Mr.  W.  Abraham,  M.l'.,  president  ;  Mr. 
W.  Brace,  vice-president  ;  Mr.  Thom.is  Richards,  secretary  ;  Mr.  A.  " 
Onion,  treasurer  ;  and  all  the  members  of  the  Council. 

li  this  step  has  been  taken  with  the  view  of  effectually  alienating 
public  sympathy  with  the  men  in  their  frequent  disputes  with  coal- 
owners,  the  Executive  Council  will  find  it  successful.  The  present 
prices  are  crippling  many  industries,  and  an  attempt  like  this  to 
prevent  a  reasonable  level  being  reached  will  be  bitterly  resented 
and  remembered  against  the  men.  In  a  Blue  Book  just  published, 
Mr.  C.  le  Neve  Foster,  Inspector  of  Mines,  draws  attention  to  the 
enormous  increase  in  the  output  of  coal,  which  in  1899  reached  a 
total  of  220,094,781  tons,  or  18,040,265  tons  more  than  in  the  previous 
year  Durham  and  Yorkshire  are  now  producing  about  as  much 
coal  as  the  whole  of  the  United  Kingdom  did  fifty  years  ago,  and  the 
total  yield  is  about  four  times  as  much  as  at  that  date.  In  Mr. 
Foster's  opinion  it  is  unwise  that  no  particulars  should  be  kept  of  the 
gradual  depletion  of  our  ;coal  reserves,  and  urges,  that  individual 
annual  returns  of  each  colliery  should  be  published.  Apart,  however, 
from  this  question  Mr.  Foster  has  something  to  say  on  the  matter 
of  waste,  or,  as  he  calls  it,  thriftless  use.  It  is  of  national  importance 
that  our  resources  should  be  husbanded  as  much  as  possible,  especially 
if  the  many  competent  authorities  who  take  a  gloomy  view  of  the 
matter  are  right  in  predicting  a  serious  coal  famine  within  the  lives  of 
the  present  generation,  and  even  if  the  other  opinion,  that  our  supply  is 
sufficient  for  several  centuries  yet,  is  correct.  It  seems  hopeless  to 
dream  of  any  steps  being  taken  to  control  the  output  until  we  are 
actually  face  to  face  with  the  famine,  or  so  near  it  that  nothing  can 
prevent  it,  but,  all  the  same,  efforts  should  be  made.  Petroleum  is 
coming  more  into  use  as  a  fuel  for  engines  in  many  parts  of  the 
world,  and  the  solution  of  the  diliiculty,  it  seems  to  us,  would  most 
readily  be  found  in  that  direction.  Mr.  Foster  then  turns  to  the 
question  of  exports  and  their  increase.  The  quantity  of  coal  ex- 
ported in  1899  (exclusive  of  coke  and  p.itent  fuel)  was  more  than 
41,000,000  tons— an  amount  more  than  the  whole  output  of  coal  in 
any  country  in  the  world  except  the  United  States  and  Germany. 
Of  this  export,  more  than  three-sevenths  in  quantity  and  almost 
half  in  value  is  from  the  South  Wales  ports.  In  1898  and  also 
in  1897  the  export  was  only  a  little  over  35,000,000  tons.  For 
the  purpose  of  comparison  it  is  better  to  take  the  year  1897,  as  the 
quantities  dealt  with  in  189S  were  disturbed  by  the  coal  strike. 
Compared  with  the  former  year,  there  has  been  an  increase  of 
nearly  6,000,000  tons  in  the  total  export,  and  this  increase  is  almost 
entirely  in  the  export  to  foreign  countries,  the  e.xport  to  the  British 
Colonies  and  possessions  having  increased  by  only  200,000  tons. 
The  countries  whose  purchases  of  coal  show  the  largest  increase 
are  Russia  (which  has  increased  its  purchase  by  nearly  1,500,000 
tons),  France  (more  than  1,000,000  tonsl,  Sweden  (750,000  tons), 
Italy,  rand  Holland.  The  exports  to  Germany,  Spain,  Egypt,  and 
South  America  show  only  a  small  increase.  The  export  to  the 
United  States  is  inconsiderable,  amounting  only  to  119,000  tons, 
chiefly  to  ports  on  the  Pacific.  Among  the  British  Colonies  and 
possessions  there  is  a  considerable  increase  in  the  export  to  India, 
and  some  increase  in  that  to  South  Africa  ;  elsewhere  the  tendency 
is  rather  to  decrease.  It  must  not  be  assumed  that  the  whole  of  the 
coal  exported  to  foreign  countries  was  consumed  by  foreign  nations. 
Some  of  it  was  merely  shipped  to  foreign  ports  and  there  utilised 
for  recoaling  English  steamers.  What  proportion  was  so  employed 
does  not  appear  from  any  statistics  that  are  available,  though 
possibly  some  indication  may  be  gathered  from  the  amounts  sent  to 
Malta,  Gibraltar,  and  .\den,  which  in  1899  were  respectively 
418,000,  326,000,  and  176,000  tons. 

A  beginning  has  been  made  by  the  Admiralty  in  the  reduction  of 
its  exports  to  coaling  stations  and  the  purchase  of  American  coals, 
but  so  far  it  has  only  reached  the  experimental  stage. 

Although  there  has  been  little  real  activity  in  the  wheat  market, 
holders  have  maintained  prices  on  the  firmer  cables  from  the 
United  States  and  the  unfavourable  news  from  tho  Argentine.  On 
further  confirmation  of  the  damage  to  crops  in  the  latter  country, 
rates  were  put  up  still  higher  for  both  spot  and  future  trade.  In 
America  the  course  has  been  much  the  fame.  .Although  for  a  while 
reports  of  better  weather  from  the  western  and  south-western 
districts  depressed  markets,  the  decline  was  soon  recovered  under 
the  influence  of  "  bear "  covering  and  the  increased  activity  of 
shippers.  According  to  "  Bradstreets,  '  the  quantity  now  in  sight 
east  of  the  Rockies  stands  at  82,238,000  bushels,  against  81,361,000 
in  the  previous  week,  and  77,195,000  in  the  corresponding  week  of 
last  year. 
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A  more  cheerful  view  of  the  situation  has  been  taken  in  the  cotton 
market  this  week.  It  is  now  considered  that,  no  matter  what  the 
size  of  the  Americjin  crop  may  eventually  prove  to  be,  present  ship- 
ments are  sufficient  to  ensure  supplies  in  Lancashire  for  several 
months.  Prices  of  American,  which  were  quiet  in  the  early  part  of 
the  week,  hardened  on  reports  of  frost  and  "bear"  coverings,  but 
profit-taking  and  later  a  denial  of  the  frost  stories  again  depressed 
the  market.  It  was  prophesied  in  some  quarters  that  the  return  of 
McKinley  would  be  followed  by  a  rise  in  prices,  but  the  reverse  has 
actually  happened.  It  is  true  that  the  quotations  for  future  delivery 
were  put  up  at  first,  but  with  selling  orders  from  the  Continent  and 
America  they  soon  broke  away  and  dropped  several  points.  Un- 
favourable crop  reports  from  Alexandria  also  played  their  part  with 
Egyptian,  and  a  fair  business  was  done  before  heavy  selling  wiped 
out  any  gains  in  quotations.  Prices  have  fallen  steadily  since  Sep- 
tember, but  the  markets  are  not  yet  certain  that  the  lowest  points 
have  been  reached,  and  the  offers  coming  from  abroad  are  lower 
than  makers  care  to  accept,  and  consequently  little  actual  business 
has  been  done.  East  Indian  cotton  has  been  dull  and  in  little 
demand  all  the  week. 

The  Department  of  Agriculture  of  the  North-Western  Provinces 
and  Oudh  has  issued  (he  following  second  forecast  of  the  cotton 
crop  :— During  the  lirst  three  weeks  of  August  the  rainfall  was 
generally  scanty  ;  but  in  the  last  three  weeks  excellent  rain  was 
received  all  over  the  provinces,  and  the  prospects  of  the  cotton  crop 
were  considerably  improved.  At  the  beginning  of  September  rain- 
fall in  the  most  western  districts  was  heavy  and  interfered 
considerably  with  cultivation,  which  is  elsewhere  reported  to  have 
been  properly  carried  out.  Some  damage  has  also  occurred  in  the 
Gorakhpur  and  Benares  divisions  from  the  excessive  rain  and  high 
east  winds  which  marked  the  close  of  the  monsoon.  Otherwise  the 
cotton  crop  is  flourishing.  Pods  have  begun  to  appear  on  early- 
sown  cotton,  and  they  are  reported  in  good  condition.  Clear 
weather  is  now  wanted  to  secure  a  normal  crop.  Following  was 
the  condition  at  the  end  of  September  (100  representing  a  normal 
crop)  : — Meerut,  Benares,  and  Gorakhpur,  75  ;  Agra  and  Fyzabad, 
80  ;  Rohilkhand,  Allahabad,  and  Lucknow,  90. — Lucknow,  Oct.  10. 

The  fifth  and  last  series  of  colonial  wool  sales  ended  last  Satur- 
day, when  about  14,000  bales  were  offered  before  a  good  attend- 
ance. Continental  and  American  purchasers  again  gave  their 
support  to  good  to  fine  greasy  merinos,  and  home  buyers  took  the 
lower  grades  of  crossbreds  freely  at  slightly  higher  rates.  Messrs. 
Jacomb,  Son,  &  Co.  state  that,  owing  to  the  arippling  influence  of 
financial  difficulties,  the  circle  of  continental  competition  has  been 
sadly  narrowed,  leaving  the  main  support  of  the  market  to  come 
almost  entirely  from  the  home  trade.  Of  the  total  of  375,000  bales 
available,  253,000  were  catalogued  and  241,000  sold,  including  5.000 
to  America  and  70,000  to  the  Continent,  leaving  134,000  to  be  carried 
forward.  Except  in  the  case  of  occasional  lots  suitable  for  the 
United  States,  prices  show  declines  of  from  5  to  15  per  cent,  com- 
pared with  the  closing  quotations  of  previous  auctions,  all  qualities 
of  Cape  and  Xatal  wools  showing  the  heaviest  and  coarse  and 
medium  crossbreds  the  lightest  falls.  In  the  country  a  little  more 
confidence  has  been  shown,  or  rather  markets  have  been  less 
depressed,  as  business  has  not  materially  improved.  The  home 
trade  continues  irregular  with  difficulty  in  moving  stocks,  and 
exports  to  the  United  States  ;igain  show  a  falling  off.  The  value  of 
the  woollens  exported  last  month  was  ;f  1,397,  or  ;^'l,8o8  below  the 
value  for  October,  1899,  and  the  total  for  worsted  goods  last  month 
was  £2,2yo,  or  a  decrease  of  ifi,SoS  upon  the  corresponding  month 
of  last  year.  Wools  were  sent  out  to  the  value  of  _^i,4ti,  against 
nil  in  October,  1S99. 

Two  failures  were  reported  from  America  in  the  end  of  last  week, 
Messrs.  Wm.  Brown  &  Sons,  wool  dealers, and  the  Phoenix  Mills  Com- 
pany, worsted  manufacturers,  of  Philadelphia,  having  been  adjudi- 
cated bankrupts.  Their  joint  liabilities  aggreg.ate  2,140,000  dols., 
with  assets  estimated  at  416,000  dob.  Continental  markets  have 
been  only  moderately  busy,  and  the  undertone  has  been  weak. 

So  far  from  there  being  any  reduction  in  the  high  piices  of  flax 
visible,  the  tendency  of  the  market  points  to  a  further  increase,  and 
the  linen  trade  is  consequently  in  a  state  of  considerable  uneasiness. 
With  a  keen  demand  for  both  home  and  French  mills,  Russian 
liouses  have  found  it  necessary  to  again  raise  their  limits,  and  fears 
are  expressed  that  the  supply  of  raw  material  will  fall  short  of  the 
requirements.  Higher  prices  are,  therefore,  certain  to  be  the  order 
of  the  day  for  some  time  to  come,  with  dealings  restricted  to  small 
orders  for  immediate  necessities.  The  trade  with  the  United  States 
continues  to  improve,  and  now  that  the  elections  have  resulted  in  a 
victory  for  McKinley,  the  market  is  hopeful  of  even  better  business. 
South  American  orders,  however,  arc  hampered  by  the  unfavourable 
exchange. 

In  spite  of  the  reductions  in  prices  last  week,  ironm.isters  com- 
plain that  consumers  have  not  kept  their  promises  to  place  large 
orders  if  quotations  were  lowered,  and  business  has  been  again  on 
a  moderate  scale,  as  buyers  are  not  yet  inclined  to  purchase  except 
tor  immediate  wants.  The  hematite  trade  has  been  very  quiet,  but 
makers  maintain  their  rates  as  they  have  sold  forward  largely,  and 
are  therefore  not  in  need  of  an  outlet  for  their  production  at  pre- 
sent. Stocks  of  warrant  iron  have  been  reduced  to  small  dimen- 
sions, being  only  about  30,000  tons,  compared  with  197,000  at  the 
end  of  last  year.  The  tendency,  however,  seems  to  be  towards 
easier  prices.  Birmingham  is  still  waiting  for  the  end  of  the  war 
in  South  Africa  to  reopen  the  markets  there,  and  in  the  meantime, 
although  orders  are  numerous  and  large,  manufacturers  hesitate  to 
execute  them  until  there  is  some  prospect  of  their  being  able  to  for- 
ward the  goods  to  their  destination.  China  is  also  more  or  less 
blocked  at  present.  The  shipbuilding  trade  in  Newcastle-on-Tyne 
has  booked  a  few  orders,  including  one  for  a  first-class  cruiser  for 
the  British  Navy,  and  in  Glasgow  orders  were  placed  for  three 


armoDred  cruisers  with  a  tonnage  of  30,000  tons.  Other 
work  in  the  latter  place  has  tieen  small,  but  brines  the 
total  new  tonnage  up  to  over  50,000.  During  Octot>er 
twenty-one  new  vessels  of  39,263  tons  were  launched  from  tbe 
Clyde,  out  of  a  total  for  Scotch  yards  of  twenty-six  restel.i  of 
41497  tons.  New  inquiry,  however,  is  restricted  to  one  or  two 
special  class  boats,  and  the  outlook  so  far  is  not  very  bright.  American 
and  German  competition  in  malleable  iron  is  hurtmg  the  home 
trade  severely,  and  stoppages  are  threatened  as  likely  to  follow  the 
cutting  of  prices  which  is  now  forced  on  the  makers.  The  United 
States  is  also  securing  contracts  for  the  major  ptjrtion  of  the  heavy 
pipe  work  offering.  In  America  it  is  reported  that  contracts  have 
been  secured  for  bridge  work,  including  some  for  Africa,  but  no 
further  information  regarding  these  has  transpired  on  this  side. 

Business  in  tin  has  been  mainly  professional,  but  active  buying 
has  put  quotations  up  several  points.  This  improvement  is  partly 
due  to  higher  prices  in  the  East,  but  a  report  that  America  was 
buying,  and  also  the  fact  that  Dutch  stocks  are  new  smaller  than 
they  have  been  for  a  considerable  period,  had  an  effect  on  the 
market. 

Supplies  of  Indian  tea  were  rather  less  than  a  week  ago,  the 
offerings  being  43.956  packages  compared  with  57,026,  but  in 
spite  of  this  the  depression  became  still  more  pronounced.  Tbe 
total  sales  amounted  to  36,641  packages,  averaging  6'ti7d.  against 
734d.  last  week  and  8-64d.  in  liJgg.  Messrs.  Gow,  Wilson,  & 
Stanton  in  their  circular  blame  the  increased  tea  duty  for  the  rapid 
decline  in  the  case  of  the  common  grades,  which  have  now  touched 
probably  the  lowest  point  in  the  history  of  the  market  We  are 
hardly  prepared  to  endorse  this  opinion,  .is  it  seems  to  us  that  the 
real  cause  of  the  fall  is  due  to  the  larger  quantities  now  sent  into 
the  market.  The  official  figures  of  exports  to  the  United  Kingdom 
for  the  second  half  01  Octo^rare  15,200,000  lb.  against  13,400,000  lb. 
in  1899,  and  the  tt'tal  from  April  i  to  Octol>er  31,  105,350,000  Ih. 
against  96,592,000  lb.,  or  in  other  words  an  increase  of  1,800,000  lb. 
for  the  fortnight  and  of  8,758,000  lb.  for  the  ten  months.  Ceylon 
teas,  of  which  23,072  packages  were  offered,  also  suffered  a  reduction 
in  price,  and  the  average  fell  from  7'62d.  last  week  and  7'98d.  in 
1899  to  7i7d. 

Values  in  the  sugar  market  have  been  maintained  in  spite  of  the 
small  amount  of  inquiry  from  refiners  both  here  and  in  America, 
and  the  unexpectedly  large  production  shown  by  the  Austrian 
returns  for  October.  Prices,  in  fact,  in  that  country  and  in  Ger- 
many are  held  at  from  24d.  to  3d.  per  cwt.  above  our  own,  and  sales 
are  not  pressed  in  any  way.  According  to  Mr.  Czarnikow,  there  is 
no  change  in  crop  prospects,  and  opinions  lean  towards  a  minimum 
of  5  900,000  tons  for  Europe.  Consumption  continues  satisfactory 
and  the  general  tendency  has  been  little  affected  by  the  American 
abstention.  More  attention  is  now  t>eing  given  to  the  East  and  cer- 
tain other  quarters  where  an  expansion  in  consumption  has  taken 
place,  and  there  seems  every  prospect  of  these  new  markets  proving 
important  outlets.  The  Austrian  production  above-mentioned 
amounted  to  268,000  tons,  and  it  is  now  thought  that  the  total  crop 
will  be  at>out  equal  to  last  year's.  In  America — partly,  no  doubt, 
because  of  the  elections — the  markets  have  been  dull  and  inactive, 
meltings  only  amounting  to  26,000  tons,  against  arrivals  of  40,000 
tons,  so  that  the  stocks  have  been  increased  to  67,000  tons.  Tliia 
figure,  however,  is  still  only  about  one-third  of  the  stocks  at  this 
time  last  year.  I^ittle  fresh  news  has  come  from  the  cane-producing 
countries  ;  but,  owing  to  unfavourable  weather,  the  estimate  for 
Louisiana  has  been  reduced  to  275,000  tons.  The  total  Eastern 
shipments  during  October  were  151,000,  against  73,coo  tons,  of 
which  Java  supplied  40,000,  against  18,000  tons  ;  but  the  total 
Western  showed  a  decrease  of  124,500  tons  at  335,500  tons.  Imports 
of  raw  sugar  from  Octot)er  29  to  November  3,  according  to  the 
Board  of  Trade  figures,  were  15,896  tons,  compared  with  14,669  tons 
a  year  ago,  and  of  refined,  21,822,  against  20,078  Ions.  French 
quotations  remain  unchanged  at  27 — 2775  fr.  basis  88  per  cent,  but 
stocks  are  now  1,124,256  bags,  against  1,778,510  bags  in  1899. 

Copper  has  only  been  in  very  moderate  request,  but  sellers  have 
not  pressed  for  business  at  all,  and  the  tone  has  consequently  been 
firm.  America  has  done  little  beyond  taking  a  fair  amount  of  the 
metal  for  consumption,  and  there  is,  therefore,  nothing  to  influence 
the  market  one  way  or  the  other. 

There  has  been  a  little  more  actinty  in  the  outward  freight 
market,  but  with  tonnage  fairly  plentiful  there  has  been  a  further 
reduction  in  rates,  light  in  respect  of  the  Baltic  ports,  but  more 
marked  in  the  cases  of  Mediterranean  and  South  American  ports. 
Homeward  freights  are  also  lower,  except  for  grain  from  America. 
Cotton  charterers  are  doing  nothing,  and  many  of  them  are  still 
seeking  to  cancel  engagements  already  made.  South  American 
reports  are  affected  by  the  gloomy  estimates  of  the  growing  crops, 
the  present  appearances  of  which  point  to  a  falling  off  in  the  oot- 
turn  of  fully  35  per  cent,  compared  with  last  year. 


Answers   to    Correspondents. 

[A  ]u  of  FiiC  Slti!li:i^s  per  <]iury  is  cha/i^cti  for  replies  timder 
this  kcadiiig.  Letters,  five  shillings  extra  per  letter.] 
Le.\. — I  can  find  nothing  to  support  the  alarming  stories  yoa  have 
heard  either  in  the  report  of  the  company,  in  the  state  of  it* 
receipts,  or  in  the  accounts  of  its  present  condition  given  me  by 
the  dealers  in  the  market.  No  doubt  the  trjilic  from  coffee  has 
declined,  but  it  has  been  much  more  than  made  good  in  other 
directions,  and  the  current  opinion  is  favourable  to  the  prospects 
of  the  line.  Its  securities  are  speculative,  but  I  see  no  ground  for 
advising  you  to  sell  at  the  present  time.  The  price  b  rattier 
higher  than  when  >-ou  tx>ught  and  the  l>onds  could  t>e  easily  sold 
at  the  current  figure.  This  t>eing  the  case  t  think  yoa  shottM 
hold  on.    Your  enclosure  duly  credited  with  thanks. 
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^be  Jnvestots'  IReview. 


November  io,  1900. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  CENERAUi 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surp/us  Divided  was  £5t5,34Sm 


Chief  Office  :— 

16,  ST.  JAMES  S  SQUARE, 
LONDON,  S.W. 


\V.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London." 

XTbe  5nve8tot6'  IRevtew, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

Now  that  the  Bank  has  adopted  a  pohcy  of  vigorous 
borrowing,  the  immediate  aspect  of  the  Money  Market 
is  shghtly  more  encouraging.  Rates  for  short  advances 
have  risen  until  to-day  week-to-week  money  was  quite 
3  per  cent.,  and  call  loans  3  to  4  per  cent.  The  Bank 
even  did  a  little  in  discounts  at  4  per  cent.,  and  lent  a 
fair  amount  for  three  days  at  4^  per  cent.  Discount  is 
also  stiffer  in  the  open  market  at  3^5  to  4  per  cent,  for 
three  months'  remitted  paper.  In  consequence  of  these 
upward  movements  foreign  exchanges  have  somewhat 
improved,  and  to-night  the  quotation  for  the  French 
cheque  is  25-ii|.  The  McKinley  triumph  in  New  York 
has  had  some  influence  in  quieting  the  Money  Market 
there  and  in  reducing  rates  for  loans,  ar,  well  as  in 
lifting  the  quotation  for  the  exchange  on  London. 
Thus  the  fears  of  heavy  exports  of  gold  from  our 
market  to  New  York  are  just  now  less  acute,  and  an 
advance  in  the  Bank  rate  is  consequently  postponed. 

Essentially,  however,  the  market  stands  where  it  did, 
at  the  mercy  of  the  Treasury  and  helpless  against  any 
foreign  demands  upon  its  dangerously  small  stock  of 
bulhon.  On  Monday  tenders  will  be  received  for 
_^2,50o,ooo  in  Treasury  bills,  all  renewals,  the  Govern- 
ment having  paid  off  ;^i, 500,000  due  on  such  bills  to 
the  Bank  on  September  30,  and  another  ;^i, 000,000 
falls  due  on  the  15th  inst.  The  amount  offered  on 
Monday  simply  covers  these  two  debts,  one  of  which 
was  temporarily  paid  off.  Owing  to  the  fact  that  the 
whole  of  the  money  is  now  asked  for  from  the  public,  it 
is  probable  that  the  effect  of  the  sale  of  these  bills  will 
be  to  draw  an  additional  ;^i,5oo,ooo  off  the  market,  and 
to  that  extent  the  Bank  of  England  will  momentarily 
be  assisted  in  sustaining  market  rates.  Treasury 
payments,  however,  are  so  enormous  that  we  cannot 
expect  this  money  to  stay  in  the  Bank  beyond  a  few 
days.  No  sooner  will  it  be  gathered  up  than  out  it  must 
come  again,  and  the  Treasury  will  be  as  hard  up  as 
before.  How  much  it  owes  at  the  present  moment  there 
is  no  means  of  knowing,  but  its  floating  debt  is  about 
;^28,ooo,ooo  in  Treasury  bills  and  advances  from  the 
Bank,  and  we  are  not  exaggerating  in  estimating  that 
another  _;^50,ooo,ooo  would  be  required  to  meet  its 
liabilities  on  account  of  the  war  up  to  the  present  time. 
As  many  of  these  liabilities  have  been  contracted  abroad, 
it  follows  that  the  Government  still  threatens  the  Money 
Market  with   a  crisis.     No  ease  consequently  is  to  be 


looked  for,  and  the  passing  phases  of  amelioration 
ought  not  to  deceive  anybody  into  an  unwise  belief  that 
danger  is  over. 

SILVER. 
Throughout  the  week  there  has  been  a  steady  decline  in  the  price 
of  bars,  so  that  the  present  quotation  of  29jd.  per  ounce  for  both 
"  spot"  and  forward  delivery  are  |J.  to  -^jd.  per  ounce  lower  than 
a  week  ago.  No  doubt  a  sentimental  influence  has  been  at  work 
in  the  shape  of  the  tremendous  defeat  of  Mr.  Bryan  in  the  States, 
and  the  consequent  burying  of  the  silver  agitation.  A  few  people 
may  have  been  found  who  had  speculated  on  his  victory  and  had  to 
realise  in  a  bad  market.  There  has  also  been  a  certain  amount  of 
option  dealing  by  "  bulls  "  of  .\merican  securities,  who  hedged  by 
buying  an  option  of  silver,  so  that  if  by  any  chance  Bryan  had  won, 
they  would  have  saved  a  portion  of  their  loss  on  securities  by  a 
rise  in  the  price  of  the  white  metal.  As  the  people  who  grant 
such  options  usually  buy  half  the  amount  of  the  metal  covered 
when  the  operation  is  entered  upon,  it  is  evident  that  the  failure  to 
exercise  the  right  to  the  "call"  by  "bulls"  of  American  Railroads 
set  free  a  certain  amount  of  silver  which  had  to  be  realised.  At  the 
same  time  some  of  the  American  producers  offered  freely,  and,  in 
view  of  this  condition  of  the  market,  buyers  naturally  stood  off,  in 
order  to  see  how  far  prices  would  fall  of  their  own  weight.  In  the 
last  day  or  two,  however,  they  have  shown  some  inclination  to 
come  in  again,  with  the  consequence  that  the  price  has  recovered 
y^jd.  from  the  lowest  quotation.  The  allotment  of  Council  drafts 
this  week  was  much  stronger  than  of  late,  applications  for  bills  at 
IS.  3i|d.  per  rupee  receiving  only  4  per  cent. 


BANK   OF   ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Nov.  7,  1900. 


ISSUE  DEPARTMENT. 


Notes  Issued 47, 743,945 


! 


Government  Debt  ....»«.. 

Other  Securities 

Gold  Coin  and  ButlioD  .. .. 
Silver  Bullion 


i. 

11,015,100 
6,759.900 
>9,968,94S 


Proprietors' Capital    14,553,000 

Rest «      3,165,712 

Public    Deposits    (including 

Exchequer,Savings  Banks, 

Commissioners  of  National 

Debt,   and   Dividend    Ac. 

counts) 5,S9),7II 

Other  Deposits 38,4t'7>750 

Seven  Day  and  ether  Bills..         168,529 

;i62,I9(,702 


;£47.7«3.94S 
BANKING   DEPARTMENT. 
I 


;£47.743.94S 


>.»49.034 


Government  Securities  . . 

Other  Securities 24,103,732 

Notes  18,083.730 

Gold  and  Silver  Coin 1,761,206 


Dated  Nov.  8,  1900. 


^62,194,702 
H.  G    BOWEN.  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  tht 
corresponding  return  last  year : — 

Banking  Department. 


LastYeu. 

Nov.  8. 

Oct.  31, 
1900. 

Nov.  7, 

1900. 

Increase. 

Decrease. 

3.'79.555 
7.>70.79' 
41,660,033 

191,20ij 

15.455.950 
3°,!48.5<5 

22,C75,052 

Liabilities. 

& 

3,154,424 

7.355,418 

40,500,441 

I24i475 

I9,69i,c3j 
a5,659,40li 
20,337,256 

i 

29,862,630 
42I  p.c. 
4      .1 

3,'65.7H 

6,899,711 

38,407.750 

168,529 

ii>,249,034 
24.100,732 

19.844.936 

I 

29,660,215 
448  P-c. 

4       •• 

11,288 

44.054 
Decrease. 

1,442,000 

1,558,736 

491.320 

i 

Pub.  Deposits 

1,455.707 
3.092,691 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 
Other  do 

Increase. 

Total  Reserve.... 

Note  Circulation. 

Proportion  

Bank  Rate 

— 

3.548,398 

3.548,398- 

Inciease. 

Decrease. 

£. 

•8,49'.970 
42I  p.c. 
5      ■> 

£. 

202,41s 

Foreien  Bullion  movement  for  week  ;^i5o,ooo  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 


Arrivals. 

Withdrawals. 

Net  efflun 

...     150,000 

t. 

Total 

Total 

...;CiSo.coo 

,.;£l  50,000 

November  io,  1900. 
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LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900, 

1899. 

lacreaie. 

DecTCue. 

January 
February 

jC95i,S63,cx>o 

^957.564.000 

„ 

;£5,701,000 

693,360,000 

766,089,000 

— 

73.739,000 

March 

^70.521.000 

706,760,000 

— 

36,239,000 

April 
May 

694,980,000 

670,861,000 

;CMt>i9>ooo 

.— 

811,088,000 

911,389,000 

ICO, 301,000 

Tune 
July 

669,135,000 

677.369.000 

,.. 

8,334,000 

748,99i,oco 

78o,557.coo 

_ 

31,566.000 

August 

791,512.000 

£09,871,000 

"5.359.0CO 

Week  ending 

Sept.      5 

182,458,000 

190,634,000 

— 

8,176,000 

n        >a 

133,354,000 

131,544,000 

6,710,000 

_ 

»        ><) 

168,114,000 

173,635,000 

— 

4,511,020 

„        36 

M4,739.ooo 

>35.4S8,ooo 

9,381,000 

Oct.       3 

199,604,000 

315,427,000 

— 

15,833,000 

„        10 

161,772,000 

162,813,000 

— 

1,041,0:0 

17 

178,137,000 

18  3, 400,0c  0 

— 

4,363,000 

,,        34 

144,134,000 

i12i943.oo3 

11,191,030 

— , 

•."         3' 

193,150,000 

192,908,030 

343,OCO 

— 

Nov.       7 

165,211,000 

154.363.000 

10,848,000 

— 

Total  from 
Jan.  1. 

7,709,023,000 

7.949.575.000 

- 

340,553,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort , 

Amsterdam      , 

Brussels    

Vienna 

Rome , 

St.  Petersburg , 

Madrid , 

Lisbon   , 

Stockholm    , 

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
5 
5 

U 

u 

si 

6 
6 

4 


Altered. 


May  35,  1900 

July  13,  1900 

July  13,  1900 

July  13, 1900 

February  6,  1900 

February  7,  1900 

February  5,  1900 

August  37,  1895 

February,  1900 

May  34,  1899 

January  11,  1899 

July  1,  1900 

May,  1900 

Oct.  18,  1900 

Sept.  13,  1900 


Open 
Market. 


Last 

week. 


3 

4 

U 

3i 
3| 

V 

4? 

<i 

3t 

5 

« 

6 


Latest. 


:! 
3I 
:l 
tt 

5 

6 
6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris chqs. 

Brussels      cbqs. 

Amsterdam    ....    sight 

Berlin cbqs. 

Do 3mths 

Hamburg chqs. 

Frankfort short 

Vienna    sight 

St.  Petersburg. .  3  nilh* 

New  York 60  dys 

Lisbon     i  sight 

Madrid  I  sight 


Last 
week's. 

Latest. 

35-091 

35-11} 
35-14 

35'"3J 

I3c6i 

12-06 

30*46 

30-45 

3035 

30*24 

30-45 

20-43} 

30 '4  4 

30-43 

34-06} 

34'c6 

93'75 

93-75 

4-80} 

4*8oi 

38Jd. 

38id. 

33- 30 

33'50 

Place. 


Antwerp     

Italy   

Constantinople. . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 

Yokohama    .... 


short 
sight 

3  mths 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

4  mths' 
4  mths 


Last 

week's. 


35'i5i 
a6-49  , 
109*33) 
i3a'90 
loHd. 
i73Sd- 

3/1 A 
3/11 

3'.fi 
3/0I 


Latest. 


25'»7 

26-57 
109-30 
133-30 
I0?,jd. 

17  Ad. 

■/3ft 

-/33! 

3/IoJ 

3/1  ft 

3/oJ 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

.  Oct.  30,  1900. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


Nov.  3,  x9oo.Oct.  37,  1900. 


£ 

31, '08,000 

11,670,300 

158,466,000 

6,143,600 


£ 

31,786,000 

ii,s89i3oo 
158,676,000 

6,112,030 


£ 

31,330,000 

II, 5 to,  400 

159.570,000 

6,o86,aoo 


'68.354. OOP      168,678.000    '  160.986,000 


Nov.  4,  1899. 


£ 

38,093,000 
9,634,000 

]39,io8|COO 

3,343,400 

151,174,000 


Legal  reserve  is  35  percent,  of  nst  deposits  ;  therefore  the  surplus  reserve  (specie 
aid  legal  tenders)  exceeds  this  sum  by  ;Ci, 189,0x3  against  an  excess  last  week  of 

;£l,306,OOO. 

NATIONAL  BANK  OF  BELGIUM  (26  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  ciiculation 
Deposits 


Nov.  I,  1900.  Oct.  35, 1900.  Oct.  18,  1900.  Mov.  a,  1899, 


£ 

4,158,560 

17,7^8,080 

>3.9'7,76o 
3,909,840 


£ 

4,167,480  4,373,730 

18,579,930  18,184,360 

33,725,680  I  33,455,400 

3,637,680  1  3,736,080 


£ 

4,500,600 
17,768,930 

ai,953,«8o 
a,66i,i6o 


BANK  OF  RUS^A  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank     

Notes  in  circulation 

Deposits  and  current 
accounts  

Treasury  account 


.Oct.  16/39, 
1900. 


£ 

68,533i9'7 

6,Oj7,903 

40,483,953 

4,198,165 
56,367,368 

33,505,811 
a3,ol6,l3s 


Oct.  S/31, 
190a 


£ 

63,434>6»> 

6,080,978 

40,071,084 

4. "3.858 
56,999,661 

33,084,139 
•3.C43io89 


Oct.  1/13, 
1900. 


£ 

«*,655,«4« 
6,155.580 

39,365,391 

4i»39.>57 

57.>09.»37 

33,113,886 
•3.«63.»78 


Oct.   i6/a8, 
1899. 


£ 
84it8i,aoo 

4.507,0x1 

33,oo8,o«a 

4,176,000 
53.995,000 

35.997,000 
35.953.000 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Nov.  8,  i9co.|Nov.  9,1900.  Oct.  «s,  190a 

Mo».  9, 1S99. 

Gold  in  band », 

£ 
93,009,380 

44.543f6oo 
33.7 '".oto 
3i,o'9,9io 
>«'.877.4«o 
14,513.400 
l9,6ji,Sco 

£ 

91,713,400 
44,5'3.4>o 
37,938,'<» 
30,903,640 
>64.958,>'o 

«5.753,7» 
19,146,600 

£ 

44,574, 7<o 
3i,373,930 
»o,679.Mo 
160,954,360 
i},a4<.soo 
il,49o.j6e 

£ 
»5.i«9.»'o 
46,679,(00 
40,6*3, 5<o 
"9,354,«*» 
■J<.*»c«o 

Bills  discounted  

Advances    

Public  depoftiU 

Private  depoattf   

Proportion  between  balUon  and  circulation  83I  per  cent,  agaiott  t>|  per  ccal. 
a  week  ago. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Oct.  31,1900. 


Gold  reserve 

Silver  reserve    ... 

Foreign  bills 

Advances  

Note  circulation  . 
Bills  discounted  . 


£ 

38,019,958 
9,701, 7.^0 

»,499,958 

3,796,308 

«3.3>3.39' 

•9.43',»50 


Oct.  33, 1900.  Oct.  15, 1(00.  Oct.  31, 1I99. 


£ 

37,9o'.833 

9,7«4.875 

',499,375 

•,607,615 

50,884,666 

16,774,135 


£ 

37.863,413 

9.77«.'5o 
3,49»,*»5 
>,73>>S4* 
59,957.»J3 
l6,4«»,'50 


3o,7".3}3 

10,468,083 

>K«»«66 

9,331,9.6 


61,367,3; 
'9,53^.i 


E 


Austrian  corrency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £h 


£ 

9.75».400 
16,646,4*0 
44,066,640 

9,998.560 
64,051,600 

*o.440 
Treasury  balances \      a.679, 1 30 


Gold    

Silver 

Bills  discounted    

Advances  and  loans 

Notes  in  cir.':ulaiion     

Treasury  advances,  coupon 
account 


Nov.  4, 1900.  Oct.  37,  1900. 


£ 

9,689,730 
16,695,160 

43.488,440 
9,595.760 

*3.8o5,530 

■  5,800 
3,077,960 


Oct.  30, 190?.  Nov.  4, 1899. 


£ 

9,689,  i40 
16,703,840 

43,489,3»o 

9.469,730 

63,913,600 

9.3<o 
l,7>5.>fa_ 


£ 

I3,6co,ooo 
•3.9t*.'6o 
4'.3»4.«40 
4.396,480 
61,094,040 

48.530 
755.4CO 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  ... 
Public  deposits 


Nov.  7,  190a  Oct.  31,  1900. 


£ 

38,433.300 
41,617,800 
3,430,000 
60,598,350 
".539,750 


£ 

38,338,300 

43,863.750 

3.718,150 

61,639,600 

S3, '63,700 


Oct.  93,19001 


£ 

39,594,'oo 
41,430,300 
3,I7'.750 
S9.3»4.75o 
»S.»^7.650 


Nov.  7,  1I9,. 


£ 
35,588,600 

46.583.500 

3,779,400 

59,»53.oy> 

»3.'T',o°° 


BANK  OF  ITALY  (26  lire  to  the  £). 


Oct.  20, 1900. 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation   

Current  accounts 

Deposits 


£ 

■7.o»i 
75». 

11,366, 
8,316, 
5,019. 

33.76'! 
3>4»'i 

4.03I. 


,9SO 
lao 

,600 
440 

34  D 

<oco 

400 


Oct.  10,  1900. 


Se|:t30,i9ao.  Oct.  10,1899. 


£ 

1 7,038,4  OJ 

634,680 

11,113,600 

8,557.6co 

5,303,730 

34.533.160 

3,»SS.3«o 

3-97 '.Joo 


17,086,360  I 
807,550 

11,311,760 
8,135,560 
5.41:0,680 

34.39^S30 
3,470,710 
3.9l0t«to 


£ 

16,007,000 

i,866,aco 
10,814,000 
9,3*0,000 
4,674,000 
35,^18.000 
3.830,000 
J.S77.COO 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amnrdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels ' 

Hamburg ' 

Berlin  and  German  B.  Places' 

Paris 

Do. ' 

Marseilles I 

Switzerland 

Austria 

St.  Petersburg    | 

Moscow    , 

Italian  Bank  Places 

NewYork    

Madrid  and  Spanish  B.  P. 

Lisbon 

Opcrto 

Cnpenb  a^en 

Christiania 

Stockholm   


Usance. 


short 
3  months 
3  mouths 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  moBths 
3  months 
3  months  . 
3  months  ' 

60  days  I 
3  months 
3  months 
3  months 
3  D.onths 
3  months 
3  months 


Oct.  30W 


i.il 

lt*4 

•5 '40 

■0*70 

to'70 

■5'ial 

•5'33l 

•3'33l 

:j4' 

'4i 

36-95 
48J 

"I 
37 1 

1851 

l8-5. 

l8'5i 


Nov.  I. 


19-41 

95-40 

90'70 

90-7. 
«5  >•} 
•5'33J 

•':«. 

»5  5M 
•4«3 

:tr 
35* 

ill 
18-53 


Nar.& 


Nor.  a. 


I9l| 

««3l 

•5-40 
■0-70 
■0-70 


•«8iJ 


18-50 


OPEN   MARKET   DISCOUNT.  Pecot 

Thirty  and  sixty  day  rtmitted  l»lls         »J— 4 

Three  mcnibs                   ,,               3fi— 4 

Four  months                    „               ..         ..        ••         ....  4 

Six  months                       ,.                4  — 48 

Three  months  fine  inland  bills      » 4—44 

Four  months                    ,,                *,~*' 

Six  months                        „                4I-4I 

BANK  AND  DEPOSIT  RATES. 

Pit  cot 

BanV  of  Kngia: 4  minimuK  ditcooot  rml*           _        ..        ..  4 

,,               „         short  loan  rates 4^ 

Banker's  rate  on  deposits »t 

Bill  brokers' deposit  rate  (call)        H 

,,             7  and  14  days*  notk.            .. *T 

Cuirent  rates  for  7  day  loans           3 

„               for  call  loan    ..„_-__  3l— 4 
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Stock  Market  Notes   and  Comments. 

McKinley's  triumph  at  the  polls  was  the  signal  for  a 
'  much  more  ramping  outburst  of  speculation  in  American 
Railroad  shares  on  the  London  Stock  Exchange  than 
we  had  bargained  for.  It  was  like  the  wild  times  of  old 
to  go  down  Throgmorton-street  on  Wednesday  after- 
noon, and  prices  rose  like  balloons  new  charged  with 
gas.  As  yet,  the  more  staid  section  of  the  public  has 
taken  extremely  little  interest  in  the  movement.  The 
speculation  has  been  confined  either  to  the  "  House  "  or 
to  a  comparatively  small  coterie  of  professional  gamblers. 
We  should  not,  however,  be  surprised  to  find  the 
public  following  the  example  of  these  people  in  increasing 
numbers  during  the  next  few  weeks.  A  further  advance 
in  the  price  of  American  Railroad  shares  is,  therefore, 
extremely  probable,  and  it  will  take  place  without  any 
discrimination  as  to  quality.  We  in  all  likelihood  will 
see  tremendous  rushes  after  Atchison,  Baltimore, 
Norfolk,  Northern  Pacific,  Louisville,  Southern,  Union 
Pacific,  New  York  Central,  Pennsylvania,  and,  perhaps, 
even  Reading  and  Erie,  not  to  speak  of  Southern  Pacific 
shares.  It  should  be  necessary  to  point  out  that  in  a 
list  of  this  length  the  qualities  are  as  varied  as  the  titles, 
but  even  if  it  were  necessary  and  if  the  discrimination 
could  be  made,  the  public  would  be  none  the  better 
for  it.  Intrinsically,  we  consider  the  great  majority  of 
these  shares  at  full  price  now  looked  at  from  the  inves- 
tor's point  of  view.  Some  of  them  are  too  dear.  We 
are  not  at  all  satisfied  with  the  industrial  outlook 
in  the  American  Union,  and  regard  it  as  probable  that 
business  there  either  has  entered,  or  is  about  to  enter, 
upon  a  period  of  retrogression.  Also  good  as  many 
features  in  connection  with  .'\merican  railroads  are,  the 
vista  of  capital  expenditure  on  most  of  them  is  a  long 
one,  and  common  sense  warns  us  to  expect  another 
season  of  troubled  finance  in  succession  to  the  flush  of 
prosperity  exhibited  by  the  past  two  and  a-half  years. 
Nothing  is  stable  in  American  railroad  finance  any  more 
than  in  English,  and,  much  as  we  respect  the  quality  of 
many  American  railroad  bonds,  there  are  very  few  shares 
to  be  regarded  as  a  safe  and  permanent  investment. 
Nevertheless,  a  gamble  to  wise  and  cool-headed 
may  be  all  right  and  profitable.  The  Republican 
triumph  in  the  Union  has  been  more  signal  than  any- 
body anticipated.  It  has  accordingly  developed  an 
amount  of  enthusiasm  that  may  lead  the  public  in 
America  to  perpetrate  follies  it  would  in  ordinary  cir- 
cumstances never  have  dreamt  of.  If  you  buy,  how- 
ever, buy  on  a  recoil,  and  be  satisfied  with  a  moderate 
profit.     Do  not  buy  to  keep. 

South  African  mine  shares  have  been  rather  sickly 
this  week,  and  the  market  is  a  little  uneasy  in  its  mind. 
For  one  thing,  it  is  not  sure  how  the  heavy  British 
citizen  who  pays  taxes,  grunting  the  while,  will  take  the 
open  declaration  of  Lord  Harris  and  Mr.  Robinson  that 
the  mine  magnates  mean  to  stand  no  nonsense  in  the 
shape  of  taxation.  Mr.  Robinson's  warning  that  if  taxes 
are  imposed  there  may  be  a  new  rebellion  to  put  down 
in  Johannesburg  also  has  a  chilling  influence  on  the 
minds  of  all  but  the  most  sanguine  "  bull "  of  these 
shares,  and  the  West-end  is  sick  with  the  load  of  them 
it  has  to  carry — a  load  so  shackling,  that  it  leaves  no 
money  and  very  little  credit  wherewith  to  gamble  in 
American  railroads.  Then  the  war  delays  so  in  coming 
to  an  end.  We  cannot  understand  it.  "How  can  the 
Boers  be  such  fools,"  people  say,  people  incapable  of 
comprehending  that  there  may  be  things  in  human  Hfe 
valued  more  highly  than  the  opportunity  to  buy  at  a 
low  price  and  sell  at  a  high.  Life  is  not  all  comprehended 
within  the  scope  of  this  sort  of  business,  nor  are  the 
entire  faculties  of  the  human  mind  capable  of  being 
subdued  by  the  temptation  of  "sound  investments." 
The  Boer  is  lighting  for  his  liberty,  <^or  the  right  to  live 
as  he  likes,  to  govern  himself  in  his  own  way,  and  is 
prepared  to  die  rather  than  surrender  that  liberty.  In 
such  circumstances  the  fighting  will  last  a  long  time  yet, 
and  meanwhile  neither  can  the  mines  be  opened  nor 
business  of  any  kind  irevive  within  the  borders  of  the 
two  torn  and  bleeding  republics.'  Even  De  Beers 
cannot  get  along  with  its  diamond  gathering,  and  there 


is  no  word  of  the  long  overdue  dividend  from  that 
quarter.  The  blight  is  pitiable,  and  we  pity  those 
involved  in  it,  but  they  had  better  look  the  facts  squarely 
in  the  face.  If  we  possessed  some  of  these  mine  shares 
and  found  the  magnates  lifting  prices  in  order  to  cheer 
up  their  hungry  followers,  we  should  sell  them.  A  slight 
lift  was  given  to  the  market  at  the  end  of  this  week  by 
the  carry-over, but  whether  it  was  due  to  "bears"  buying 
back  or  to  magnate  manipulation  we  do  not  know.  Both 
perhaps  helped.  Contango  money  anyhow  was  as  dear 
as  ever  at  6  to  9  or  10  per  cent. 

West  AustraUans  ?  You  can  smell  the  rotting  swindles 
of  that  section  from  very  far  off. 


The    Week's    Stock    Markets. 

Outside  the  American  market,  which  has  been  in  a  terrifically 
rampant  mood  since  the  election  of  President  McKinley  was  placed 
beyond  doubt.  Stock  Exchange  business  has  been  quite  as  restricted 
as  ever.  The  progress  of  events  in  South  Africa  is  still  deterring 
investors  and  speculators  alike,  Chinese  affairs  seem  to  be  drifting 
from  bad  to  worse,  and  money  has  become  appreciably  dearer,  with 
the  prospect  of  very  serious  trouble  looming  in  the  not  distant 
future.  These  are  not  conditions  under  which  much  activity  can 
be  generated  in  the  Stock  Markets,  and  although  there  may  be  out- 
bursts in  certain  sections  from  time  to  time,  no  general  improve- 
ment can  be  looked  for  until  the  weak  elements  in  the  position  liave 
been  completely  eradicated. 


Highest  and 

Lowest 

this  Year. 

Last 
Canying         BRITISH  FUNDS,  4c. 
over  Price.! 

Dosing 
Price, 

Rise 
oc 

FalL 

1034     965 

102J    97i 
looj    951 
xooi    96J 
99J    97 
349    329 
I 12 J  105 

105 i    95 
90i    85 
65       62i 

97i 
4dis 

109^ 
100* 

86i 

64f 

Consols  2i  p.c.  (Money)... 
Do.     Account  (Dec.  3I 

2j  p.c.  Stock  red.  1905  ... 

National  War  Loan   

Do.    Account  (Dec.  3)... 

Bank  of  England  Stock... 

India3jp.c.Stk.red.i93i 
Do.  3  p.c.  Stk.  red.  194^ 
Do.  2  J  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 

988 

981 

98 

98i 

984 

3314 

no 

102i 

^"* 
65 

-    i 

+  4 

~i 
+  ii 

+  1 
+  i 

Consols  opened  weak,  and  remained  unchanged  till  the'spurt  in 
Americans  created  a  more  hopeful  feeling  in  most  quarters,  when 
they  recovered  a  fraction.  The  War  Loan  was  fairly  steady,  and 
on  the  payment  of  the  final  instalment  they  advanced  a  little.  They 
look  better  now  that  they  have  not  to  be  quoted  at  so  much 
discount,  which  has  been  their  case  for  a  long  time  back.  Indian 
issues  were  well  supported,  the  Threes  especially  being  strong,  and 
although  Rupee  Paper  has  been  wobbly  on  the  weakness  of  silver 
it  shows  a  gain  on  balance.  Several  Corporation  stocks  have  gained 
a  point  or  so,  and  Metropolitan  issues  were  in  fair  demand,  but 
practically  nothing  has  h)een  done  in  Colonial  loans. 


Hiehestand        Last 
Lowest         Carrying 
thisV'ear.     over  Price. 


HOME  RAILWAYS. 


l8oi 

1244 

49J 

.37i: 

255 

104 

43 

25 

m 

Hi 

1274  1004 

SH 

428 

it>«i 

139 

66S 

484 

147 

1284 

"3i 

«54 

32 

2X4 

84 

74S 

89 

71 

894 

78 

40ft 

3ii 

177 

I.S9 

I99jk 

I74i 

I03i 

664 

85 

034 

135 

38S 
174 

264 
I2S 

I07J 

46i 

1434 
604 
130 

87 
24i 
764 
764 

82 

38 
1642 
1794 

68 

69I 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central   Pref. .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. ., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref .    . 

Do.  De(. 

North-Eastern 

North- Western   

South-Eastern  Def.  .. 
South-Western  Def.    . 


dosing 
Price. 


,28 

394 

171 

26 

124 
1074 

46i 
1404 

594 
129 

91 

258 

764 

75 

82 

39^ 
164 

1784 
694 
67 


Rise 

or 

Fall. 


+  1 

+  i 
—2 

—I 

+J 
—I 

+~f 

-I 

-  i 

-f  I 

-2 


Home  Railways  have  been  more  or  less  neglected,  but  several 
sharp  movements  occurred.  A  few  real  holders  (probably  of  pawned 
stock)  showed  an  inclination  to  sell,  and  a  very  unsatisfactory  traffic 
return  from  the  Brighton  line  tended  to  depress  the  market  further. 
The  "  bears  "  then  took  fright,  and  in  their  scramble  to  cover  prices 
recovered  sharply.  Brighton  "  A "  on  balance  is  up  a  point,  and 
South-Eastern  Deferred  has  gained  a  similar  amount.  The  Scotch 
lines  have  been  very  firm  on  support  from  the  North,  and  both  Cale- 
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donians  and  North  British  are  substantially  higher.  On  the  other 
hand,  Lancashire  and  Yorkshire,  Midland  Deferred,  Nor{h-Kastern, 
t5reat  Western,  and  South-Western  Deferred  have  been  pro- 
minently weak,  the  last  two  named  losing  as  much  as  a  couple  of 
points.  City  and  South  Londons,  East  Londons,  and  one  or  two 
other  minor  stocks  have  been  banged  rather  severely. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


3(>k  m 

79i  59i 

91*  56 

916  73  J 

130J  112 

24S  16A 
78i  66| 
ISA  loH 
44*  31 

125  ii3i 
898  71 
131   9A 

144  129 
82i  67J 
80   69 

mi  is-ft 

75i    63S 
II        7J 

45i  3ii 

64i  5o« 

(>i>i  45 

244  17 

448  3t 

102J  »8J 

978  90 
971  80 
7ii  513 
28i  19^ 
lioj  I04i 


32J 
76J 

77i 

«3i 

ii9i 

21 

i2i 

361 

122J 

78J 

loj 

137 
751 
75i 
23 
69 

36* 

5SS 
64 

193 

36 

90 

91 
85 
55 
204 
ic6.i 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Eric  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville  .. 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West. Prefd... 
Northern  Pacific  Prefd... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs... 

Canadian  Pacific , 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 


Closing 
Price. 


35J 
78S 
80 
86i 
1234 
211 
731 
13 
371 

I24i 
8oi 
J14 

1 40  J 
804 
78i 
24 
73 
9i 
40J 
61 
66i 
21 
36J 
90I 
914 
85 
56 
204 

107 


Rise 

or 

P«J1. 


+  21 
+  2 
+  21 
+  2* 
+  3S 
+  i 
+  11 

+  4 
■III 
+  2 
+24 
+  i 
+  3i 
-^i 

+  3 
+  •1 
+  2 

+  1 
+  3 
+  31 
+  ii 
+  i.i 

+  i 

+  h 


American  Railroads  have,  of  course,  been  the  principal  attraction, 
and  dealings  in  them  have  been  particularly  wild  at  times.  The 
market  was  early  astir  on  Wednesday  morning,  when  the  result  of 
the  election  was  received,  and  for  the  rest  of  the  day  the  excitement 
was  maintained  at  fever  heat.  The  public  did  not  take  a  very 
active  part  in  the  gamble,  and  cautious  dealers  were  much 
more  inclined  to  take  their  handsome  profits  than  to  buy 
in  the  hope  of  a  further  rise.  New  York,  however,  seemed 
able  to  absorb  any  quantity  of  stock  offeicd,  but  afterwards  it  would 
have  prefer: ed  to  unload.  Its  efforts  in  this  direction  caused  a 
reaction,  but  still  very  large  gains  are  shown,  Milwaukees,  New 
York  Centrals,  Northern  I^acifics,  and  I'nions  being  all  up  three 
dollars  or  more,  while  most  of  the  others  have  advanced  14  to  24. 
The  Northern  Pacific  has  just  declared  another  dividend  of  i  per 
cent,  on  the  common  stock,  being  the  first  distribution  on  a 
quarterly  basis. 

Canadian  Pacifies  and  Grand  Trunks  were  left  quite  in  the  cold 
during  the  Yankee  excitement,  and  all  they  have  been  able  to  put  on 
is  a  miserable  4  or  so,  a  very  faint  reflection  of  the  txjom  next 
door.  Indian  Railways  have  received  a  fair  share  of  support, 
Hurmas  being  especially  in  demand  with  the  result  that  the  price 
has  risen  four  points.  Great  Indian  Peninsulas  have  also  been 
good. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this  Year. 

94J    87i 

92 

96      89i 

93 

78J    71 

75 

.671    578 
76     6s 

614 

704 

728    56f 

674 

93      87 

833 

102      80 

91 

1054  102 

105 

102     97 

973 

loi      974 

994 

46 J    41 

41S 

95      90i 

931 

102      97J 

98 

26i      2lj 

23 1 

731    64 

681 

48I    44J 

45J 

27J     24i 

24i 

24      22 

22* 

51      46J 

49 

FOREIGN   BONDS. 


Argentine  5  p.c.  1886... 
Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  ... 
Do.  5  p.c.  1895  ... 
Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified.. 
Do.     34  p.c.  Pref.   .. 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly.. 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1899  - 

Portuguese  I  p.c , 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.    ip.c.  "C"    

Do.    ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 


Closing 
Price. 


Rise 

or 

Fall. 


+    4 


+  1 
+  14 

+  IJ 


■^4 

+  4 
+  i 
-MS 

Foreign  stocks  have  not  attracted  much  attention.  Paris  wakened 
up  after  disposing  of  its  troublesome  settlement,  and  was  in  so 
cheerful  a  humour  at  its  escape  from  serious  trouble  that  it  bid 
vigorously  for  Spanish  and  raised  the  price  nearly  J  at  a  jump. 
Russians  were  also  advanced,  and  Portuguese  gained  a  good 
fraction,  but  Greeks  have  been  weak.  In  the  South  .American 
section  Argentines  and  Brazilians  have  both  improved  a  little,  but 
Uruguays  were  weak.      Peruvians  had  a  sharp  advance  on  the 


announcement  of  a  small  dividend  on  the  preference  share*,  so  ftiat 
things  are  apparently  looking  up  a  little  in  this  dismal  quarter. 
Chinese  securities  have  not  been  much  dealt  in. 

Foreign  Railways  have  shown  somewhat  irregular  raovemcnti. 
and  little  interest  has  been  taken  In  them,  Buenos  Ayres  and 
Pacific  and  Central  Argentines  have  displayed  renewed  weakness, 
but  Rosarios  have  gained  a  point,  and  Cordoba  and  Kosario  deben- 
tures are  up  3.  Mexican  Centrals  were  in  some  request,  but 
Mexican  (Vera  Cruz)  Firsts  lost  a  point,  and  Nitrate  Rails  have 
again  fallen  a  fraction  in  connection  with  the  agreement  for  the 
restriction  of  the  output. 


Highest  and 

Last 

1 

Clodac 

Rk* 

I>owest 
this  Year. 

Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

or 
FaB. 

1 104  IOI4 

IIO 

Argentine  Gt.  West.  5  p.c. 

141 

Pref  Stock    

io7xd 
I36xd 

n   . 

•54!  135 

B.  Ay.  Gt.  Southern  Ord.. 

-I 

81      474 

54 

B.  Ay.  and  Pacific  Ord.... 

48»1 

-I 

1004    92 

97 

Do.             Do.  1st  Pref. 

98 

^ 

84i    56 

57 

B.  Ay.  and  Rosario  Ord... 

58 

+  1 

"H    9i 

10| 

B.  Ay.  Western  Ord 

loxd 

— 

n8i    964 

100 

Caitral  Argentine  Ord.... 

97 

-2 

744    60 
95      79i 

66 

Central  Uruguay 

byxd 

_  I 

83 

Cordoba  and  Rosariobp.c. 

Deb 

85 

+y 

88      73 

78 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

38 



44      34 

384 

Do.  Income  Deb.  Stic.   ... 

._ 

21I    16J 

,84 
794 

"A 

Mexican  Ord.  Stk 

76 
844 

-1 

891    741 
84      75 

Do.  8  p.c.  ist  Pref 

Mexican  Cent.  4  p.c 

+  r 

81      51 

Nitrate  Ord 

51 

-  1 

Very  little  has  occurred  in  the  Miscellaneous  section,  and  the 
movements,  for  the  most  part,  have  been  quite  insignificant. 
Allsopps  gained  a  fraction,  but  Welsbachs  and  Eastern  Telegraphs 
lost  a  point,  and  these  cover  the  principal  changes  among  active 
stocks.  National  Telephones  and  Measures  Bros,  were  firm,  while 
cotton  shares.  Pease  &  Partners,  and  Salt  Unions  eased  off  a  little. 
The  rest  of  the  list  has  b;en  utterly  stagnant. 


This  morning  the  .\mericans  endeavoured  to  sell  back  some  of 
the  shares  they  have  been  so  busy  buying,  and  prices  of  Railroad 
shares  immediately  weakened.  In  the  afternoon  they  went  up 
again,  but  at  no  time  was  the  dealing  so  large  as  on  the  two 
previous  days.  Scottish  Australian  Investment  securities  were 
down  on  the  issue  of  a  report  showing  further  severe  losses. 
North  British  stocks  were  in  demand  and  closed  firm  at  the  best. 


MINING    XOTES    AND    NEWS. 

Kaffirs  have  been  in  a  very  despondent  mood  nearly  all  the  week, 
only  relieved  to  a  very  slight  extent  by  a  few  purchases  from  Paris, 
after  the  settlement  on  the  Bourse  there  was  safely  out  of  the  way, 
and  some  half-hearted  support  from  the  big  bouses.  It  was  the 
meetings  of  the  Consolidated  Goldfields  and  the  Robinson  Bank 
that  got  on  its  nerves.  Evidently  the  cue  of  the  Kaffir  kings  is  to 
whine  their  loudest  about  the  inability  of  the  mines  to  pay  any 
portion  of  the  cost  of  the  war  without  swallowing  up  the  share- 
holders' dividends.  This  may  be  good  business  in  one  sense  with 
a  sympathetic  and  squeezable  Government,  but  we  are  not  surprised 
that  holders  who  have  been  clinging  to  their  stocks  on  the  promise 
of  the  brilhant  profits  Ihiy  were  to  make  after  the  war  should 
find  it  somewhat  discou-.i(;ing.  A  good  many  01  them  have,  there- 
fore, come  to  the  concluMon  that  it  may  Ise  better  to  clear  out  now 
than  wait  for  futuic  profits,  which  are  daily  l>ecoming  more 
shadowy,  and  those  who  succeed  in  unloading  before  the  smash 
comes  will  certainly  have  cause  to  congratulate  themselves.  Rand 
properties  are  neaiiy  all  lower  on  balance,  but  Chartercds  were 
talked  higher  in  connection  with  option  dealings,  which  are 
expected  to  send  the  price  soaring  before  very  long.  It  is  rather 
unfortunate  for  this  view  that  two  of  the  principal  producing  com- 
panies in  Rhodesia  should  have  had  to  close  down  within  the  past 
lew  days  owing  to  the  scarcity  of  wood  and  lat>our,  and  it  passes 
our  comprehension  how  in  these  circumstances  development  work 
is  to  be  vigorously  proceeded  with  meantime.  But,  ol  coarse,  the 
market  had  to  be  comforted  with  some  promise,  however  empty. 

The  Westralian  market  has  been  dull  and  ilat,  except  where  the 
manipulators  have  been  at  work.  Golden  Horseshoes  had  a  fairly 
large  jump  at  one  time,  but  part  of  the  gain  was  afterwards  lost  : 
while  Brownhills,  which  were  depressed  by  a  fresh  "  bear  "  raid, 
ultimately  recovered.  Great  Fingalls  continued  to  ad\-anc«,  but 
on  what  grounds  we  do  not  know,  nor  does  it  matter  much.  All 
we  do  know  is  that  the  ramifications  of  swindling  in  this  market 
appear  to  be  going  from  bad  to  worse,  and  it  is  not  surprising  that 
the  dealers  themselves  are  becoming  corrupted.  For  instance, 
the  universal  practice  on  the  Stock  E.xchange  to  enter  barons 
without  any  documents  passing  at  the  time  has  had  to  l>c  modified 
in  the  Westralian  market.  Brokers  will  not  deal  with  certain 
firms  without  taking  the  precaution  01  having  one  or  two  witnesses 
of  the  transaction,  as  cases  have  occurred  in  which  the  people  in 
question  have  not  scrupled  to  repudiate  their  Ijargains.  Perhaps  no 
more  striking  evidence  of  the  rottenness  prev.\ilmg  in  this  section 
could  t>e  adduced. 

"  The  directors  of  the  Ivanhoc  Gold  Corporation,  having  had  • 
personal  interview  and  imiliiiil  explanation  with  Mr.  Thomas 
Hewitson,  their  late  general  manager,  and  being  satisfied  of  the 
complete  integrity  of  his  conduct  during  the  time  that  he  was  in 
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their  service,  have  unanimously  requested  him  to  take  up  on  his 
return  to  Western  Australia  the  position  of  consulting  engineer  to 
the  company,  which  post  Mr.  Hewitson  has  accepted."  So  runs  an 
oHicial  announcement  which  is  not  without  interest  to  Westralian 
shareholders  in  general  and  Ivanhce  shareholders  in  particular.  It 
will  be  remembered  that  Mr.  Hewitson  was  summarily  dis- 
missed from  his  position  as  manager  of  the  Ivanhoe  because 
his  explanations  of  the  falling  off  in  the  output  from  the 
mine  were  not  considered  satisfactory.  Mr.  Hewitson,  on 
the  other  hand,  maintained  that  he  merely  carried  out  instruc- 
tions, and  that  he  had  a  complete  answer  to  the  charges 
brought  against  him.  At  any  rate,  he  was  immediately  engaged  on 
another  mine,  and  it  would  most  reasonably  have  been  expected 
that  he  would  take  steps  to  obtain  damages  for  wrongful  dismissal. 
Instead  of  Ihat  he  has  a  personal  interview  with  the  directors,  who 
are  satisfied  as  to  his  "  complete  integrity,"  and  immediately  appoint 
him  as  their  consulting  engineer.  It  would  be  interesting  to  know 
on  what  evidence  they  arrived  at  their  previous  decision,  but  we  can 
at  least  make  a  shrewd  guess  at  their  reasons  for  hushing  the  matter 
up  in  this  way.  Observe  the  "mutual"  we  have  taken  the  liberty 
to  italicise  in  the  notice.  We  shall  be  surprised,  however,  if  the 
inner  history  of  this  and  many  other  Westralian  scandals  does  not 
see  the  light  some  day. 

Not  much  satisfaction  can  be  extracted  from  the  report  of  the 
Grand  Central  Mining  Company  for  the  year  to  August  31  last. 
The  profit  is  returned  at  £47,34^,  which  compares  with  ^^93,033  for 
the  previous  year  and  £iib,^6o  for  the  twelve  months  to  August  31, 
1898,  and  the  shareholders  have  to  be  content  with  the  interim 
dividend  of  2s.  per  share  paid  last  December,  no  further  distribution 
being  proposed.  Kor  the  year  1898-9  they  received  6s.  per  share. 
It  is  stated  in  explanation  that  developments  were  greatly  retarded 
by  the  failure  of  the  manufacturers  to  deliver  the  new  air  com- 
pressor, and  in  consequence  the  mill  has  overtaken  the  ore  reserves, 
which  now  stand  at  only  42,000  tons,  or  about  five  months'  con- 
sumption. We  can  only  hope  that  now  the  compressor  is  at  work 
matters  will  begin  to  assume  a  more  promising  aspect,  but  at 
present  the  outlook  cannot  be  regarded  as  brilliant. 

A  circular  has  been  issued  by  the  Ymir  Gold  Mines  informing 
the  shareholders  that  the  whole  of  the  expenditure  connected  with 
the  duplication  of  the  mill,  thereby  giving  it  a  capacity  of  200  tons 
per  day,  has  been  provided  out  of  the  profits  on  working  during  the 
past  few  months.  This  expenditure  amounts  in  all  to  about  ;f40,ooo, 
and  probably  the  shareholders  would  have  preferred  to  receive  a 
considerable  portion  of  it  in  the  way  of  dividends.  They  will, 
however,  benefit  in  the  long  run  by  this  cautious  policy  if  the 
directors  were  justified  in  incurring  so  large  an  expenditure,  a  point 
on  which  we  have  some  doubt.  It  would  probably  have  been  wiser 
to  delay  increasing  the  plant  to  such  an  extent  until  sufficient 
reserves  had  been  accumulated  to  carry  out  the  work  without 
entirely  depriving  the  proprietors  of  their  dividends,  and  the 
directors  will  incur  a  heavy  responsibility  if  for  any  reason  the 
reserves  of  ore  do  not  come  up  to  expectation. 

The  following  cable  has  been  received  by  the  Geelong  Gold 
Mining  Company,  Limited,  from  the  mine  : — "  Owing  impossibility 
maintaining  wood  supply,  have  decided  to  close  down  Geelong  for 
month  or  SIX  weeks- — oxen  quite  unfit  for  work — no  possible  remedy 
until  rains  have  fallen.  Can  neither  hire  nor  purchase  oxen — 
endeavoprirg  keep  staff  together  as  much  as  possible." 


COMPANY   MEETING   ADVERTISEMENTS. 


Messrs.  A.  Keyser  &  Cc.  are  to  be  contragulated  on  the  successful 
manner  in  which  they  have  fought  the  liattle  of  Chicago  and  Grand 
Trunk  Railway  first  mortgage  bondholders.  They  have  issued  a 
notice  intimr.ting  that,  although  the  line  has  been  sold  under  fore- 
closure, sulhcient  money  has  been  deposited  in  court  to  pay  off  at 
par,  with  accrued  interest,  those  first  mortgage  bonds  not  deposited 
with  Messrs.  Glyn,  Mills,  &  Co.  under  the  company's  conversion 
scheme.  If  holders  of  the  second  mortgage  bonds  had  been  as 
vigorously  and  vigilantly  helped,  they,  too,  might  have  been  paid 
off  in  cash.  Messrs.  Keyser  point  out  that  those  who  have  not  de- 
posited their  bonds  with  Martin's  Bank  through  them  should  forward 
their  holdings  at  once  for  collection,  as  interest  has  ceased  to  run. 

The  directors  of  the  Peruvian  Corporation,  Limited,  have  issued  a 
circular,  in  which  they  refer  to  certain  resolutions  which  were 
passed  in  1896  at  a  meeting  of  the  holders  of  the  mortgage  bonds, 
and  especially  to  the  one  providing  (hat  the  Corporation  should  not 
pay  any  dividend  on  its  share  capital  without  first  providing  such  a 
sum  as  would  make  up  the  interest  on  the  bonds  to  the  rate  of  5  per 
cent,  per  annum  for  the  then  current  year.  They  now  announce 
that,  although  the  accounts  for  the  year  ended  June  30  are  not  quite 
complete,  they  are  sufficiently  advanced  to  show  that  the  balance  of 
net  revenue  account  will  justify  the  provision  of  the  additional  2  per 
cent,  interest  and  the  payment  of  J  per  cent,  dividend  on  the 
preference  stock.  The  directors,  therefore,  propose  to  recommend 
at  the  general  meeting  the  passing  of  resolutions  to  give  effect  to 
these  payments.  No  wonder  the  bonds  have  within  the  past  month 
or  so  gone  up  10. 

With  regard  to  the  operation  of  the  Nitrate  Combination  agree- 
ment in  respect  of  the  disposal  of  the  production  of  the  first  three 
months  of  1901,  the  Permanent  Nitrate  Committee  think  it  desirable 
to  give  publicity  to  the  fact  that  such  production  is  not  to  be 
shipped  until  after  April  i,  and  that  it  will  form  part  of  the 
31,273,000  Spanish  quintals  fixed  as  the  maxi^num  exports  for  the 
twelve  months  ending  March  31,  1902.  Inasmuch  as  the  combina- 
tion year  does  not  begin  until  April  i,  1901,  it  will  be  interesting  to 
the  trade  to  know  what  additional  quantity,  over  and  above  these 
31,273,000  quintals,  may  be  available  for  export  during  the  fifteen 
months  between  January  i,  1901,  and  March  31,  1902  ;  this  addi- 
tional quantity  can  only  consist  of  any  portion  of  the  stocks  on  the 
coast  at  December  31,  1900,  that  may  actually  have  been  exported 
previous  to  April  i,  1901. 


ENGLISH,  SCOTTISH,  AND  AUSTRALIAN  BANK,  Ltd. 

The  eighth  ordinary  general  meeting  was  held  on  Wednesday  at 
Winchester  House,  under  the  presidency  of  Mr.  C.  J.  Hegan. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that  the 
year  which  had  elapsed  since  their  last  general  meeting  had  been 
in  every  way  a  notable  one.  Thanks  to  the  energy  and  perse- 
verance displayed  by  more  than  one  generation  of  Australian  states- 
men—for in  this  connection  the  names  of  the  late  Sir  Henry  Parke?, 
a  former  constituent  of  the  bank,  should  never  be  forgotten— thanks 
also  to  the  tact  and  the  sympathetic  attitude  of  the  present  Secretary 
of  State  for  the  Colonies,  the  year  1900  had  seen  the  name  of  the 
Australian  Commonwealth  inscribed  upon  the  roll  of  nations 
(cheers)  ;  and  it  was  surely  safe  to  predict  that  the  robust  and 
vigorous  growth  which  had  been  so  conspicuous  a  feature  in  the 
past  history  of  the  several  colonies  would  find  its  counterpart  in  the 
more  stately  and  dignified  career  on  which  they  were  now  entering, 
and  that  a  future  charged  with  vast  possibilities  of  expansion  and 
development  lay  before  the  Commonv/ealth  of  Australia.  No  one 
with  any  spark  of  patriotism  in  his  composition  could  avoid 
reference  at  such  a  meeting  as  theirs  to  the  splendid  services  which 
had  been  rendered  to  the  mother  conntry  in  the  South  African  War 
by  our  Australian  kinsmen  (cheers).  Everything  which  made 
for  the  welfare  and  the  prosperity  of  the  Australian  colonies,  every- 
thing which  tended  to  cement  the  ties  which  bound  them  to  the 
mother  country,  must  be  both  directly  and  indirectly  to  the 
advantage  of  the  shareholders  of  this  bank.  He  was  glad  to  think 
Ihat  they,  too,  had  their  special  reasons  for  congratulation  in  that 
they  once  more  occupied  a  place  on  the  list  of  dividend-paying 
banks.  It  was  very  gratifying  to  the  directors  to  have  succeeded  in 
bringing  this  about  before  the  close  of  the  century,  for  undoubtedly 
there  had  been  a  great  deal  of  leeway  to  make  up  even  from  the 
standpoint  of  the  previous  year's  figures.  He  had,  however,  always 
maintained  that  with  good  seasons,  fair  market  prices  for  colonial 
produce,  and  fair  rates  for  loanable  capital,  the  situation  would  right 
itself  at  an  earlier  date  than  had  been  anticipated  in  some  quarters. 
Over  the  greater  part  of  the  Australian  continent — but  not,  he  re- 
gretted to  say,  over  the  whole  of  it— the  season  1899-1900  had  been 
a  good  one,  and  the  stations  in  which  the  bank  was  interested  con- 
tinued to  do  well.  The  price  of  wool  had  gone  through  extra- 
ordinary fluctuations  during  the  year  ;  at  the  end  of  1899  it  had 
reached  the  highest  level  known  for  twenty-five  years,  whereas  it 
was  now  almost  at  its  lowest  point.  For  those  who  sold  early,  how- 
ever, the  outcome  of  the  clip  of  1899  had  been  very  satisfactory. 
The  requirements  of  the  troops  in  South  Africa  and  in  China  had 
given  an  immense  impetus  to  the  export  of  frozen  meat  and  of 
dairy  produce,  and  although  there  would  probably  be  some  falling 
off  in  the  demand  from  these  quarters  as  things  settled  down,  yet 
new  markets  were  being  every  day  opened  up.  There  was  little 
doubt  that  both  these  industries  were  destined  to  play  an  important 
part  in  the  further  development  of  Australia.  The  rates  for  money 
had  not  responded,  to  the  extent  that  might  have  been  expected,  to 
the  advance  that  had  taken  place  here  and  in  other  financial  centres, 
but  the  tendency  had  been,  if  anything,  in  the  right  direction. 
Exchange  rates,  on  the  other  hand,  had  been  more  profitable  than 
for  some  time  past,  largely  owing  to  the  fact  that  the  banks  had 
once  more  come  into  agreement  as  to  the  rates  to  be  charged.  Mr. 
Urquhart,  the  inspector  and  general  manager  of  the  bank,  had  been 
steadily  at  work  since  1893  improving  and  adding  to  its  business, 
with  the  result  that  the  bank  stood  that  day  in  a  sounder  and 
stronger  position  than  at  any  time  during  the  past  twenty  years. 
Mr.  I'rquhart  had  been  seconded  by  the  branch  managers,  by  the 
secretary  (Mr.  J.  Paterson),  and  by  the  staff  generally,  both  in 
London  and  in  the  colonies.  The  balance-sheet  presented  many 
favourable  features  ;  by  comparison  with  the  figures  of  the  previous 
year  increases  and  decreases  alike  pointed  in  every  case  to  an 
improved  position,  as  he  proceeded  to  show.  Continuing,  he  stated 
that  the  total  liabilities  of  the  bank  to  the  public,  at  call  or  other- 
wise, leaving  out  of  account  the  note  circulation,  which  was 
specially  provided  for,  and  the  two  final  instalments  of 
the  terminable  deposits,  which  did  not  fall  due  until  1903 
and  1904,  amounted  to  ;f2,357,4oo,  against  which  they  had 
ready  to  hand  ;fi, 738,680 — in  other  words,  over  73  per  cent., 
and  this  without  calling  up  a  single  advance  or  realising 
a  single  asset.  He  need  not  point  out  what  a  strong  position 
this  betokened  ;  and  when  he  added  that  they  had  cancelled  up  to 
date  over  ;{^i,loo,oco  of  the  bank's  indebtedness  on  its  securities, 
and  had  accumulated  reserve  funds  to  the  extent  of  j^go.ooo,  he  was 
tempted  to  ask  whether  the  promises  made  by  the  directors  seven 
years  ago  had  not  been  fulfilled  to  the  very  letter,  and  whether  they 
had  not  done  their  best  to  merit  the  confidence  which  the  shareholders 
then  so  generously  reposed  in  them  (cheers).  With  regard  to  the 
future,  they  had  made  a  very  long  stride  in  advance  this  year,  and 
it  would  not  be  reasonable  to  expect  them  to  continue  year  by  year 
the  same  rate  of  progress  ;  but  the  directors  would  not  have 
allowed  themselves  to  declare  a  dividend  on  the  present  occasion  if 
they  had  not  had  good  reason  to  think  that  they  would  be  able  to 
continue  it.  This  statement  would  be  no  less  satisfactory  to  the 
holders  of  the  bank's  securities,  and  especially  to  the  holders  of  the 
deferred  inscribed  deposit  stock,  who,  if  the  directors'  anticipations 
proved  correct,  could  count  upon  receiving  a  regular  4i  per  cent, 
in  future.  He  concluded  by  moving  a  resolution  for  the  adoption 
of  the  report  and  the  application  as  therein  recommended  of  the 
amount  available  for  distribution.  Mr.  James  TuUoch  seconded  the 
motion.  A  short  discussion  followed,  in  the  course  of  which  great 
satisfaction  was  expressed  at  the  marked  improvement  in  the  bank's 
affairs.  The  Chairman,  in  answer  to  a  question,  stated  that  the 
directors,  before  the  next  general  meeting,  would  consider  the 
suggestion  of  again  obtaining  a  Stock  Exchange  quotation  for  the 
bank's  shares.    The  motion  was  carried  unanimously. 
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SANTIAGO    NITRATE. 

Tlie  firat  annual  ordinary  general  meeting  of  the  Santiago 
Nitrate  Company,  Limited,  was  held  on  Monday  at  Winchester 
House,  E.C.,  under  the  presidency  of  Mr.  Henry  W.  Lowe, 
Chairman  of  the  company. 

The  Chairman  said  :  Gentlemen,— We  have  now  the  pleasure  of 
submitting  to  you  our  report,   together    with    the    statement   of 
accounts  for  the  first  year  of  our  working,  ending  June  30  last.    As 
this  is  our  first  annual  meeting,  I  may  be  allowed  to  remind  you 
that  this  company  was  formed  for  the  purpose  of  acquiring  the 
business  and  properties  of  the  Compania  Salitrera  La  Santiago  with 
its  235  estacas  of  nitrate  grounds,  with  its  oficina  and  a  manuina  of 
recent  construction,  the  whole  of  it  in  active  working  order,  and 
thoroughly  equipped.     Our  capital  was  fixed  at  ;f  200,000,  and  I  may 
mention  that  no  profit  whatever  was  made  on  the  sale,  nor  was  any 
promotion  money  paid,  or  any  commission  on  underwriting.     We 
also  made  an   issue  of  ^100,000  of  debentures  at  5    per    cent., 
redeemable  in  eight  and  a  half  years  by  means  of  an  annual  ap- 
propriation from  our  profits  of  ;f  13,000.     I5y  the  Government  survey 
■of  the  grounds  the  contents  were  declared  to  be  16,000,000  quintals 
of  nitrate       Deducting  from   that  the  portion  which    has    been 
used  since,  we  arrive  at  a  net  possession  of   13,000,000  quintals, 
which,  at  our  present  rate  of  production,  would  last  us  for  sixteen 
years.     But  against  this  we  have  the  statement  of  Mr.  Humberstone, 
a  very  well-known  expert  in  nitrate  matters  on  the  coast,  who  tells 
us  that — "  Besides,  there  will  sure  to  be  discovered  on  further  cateo 
a  considerable  quantity — probably   5,000,000  or  6,000,000 — and   I 
have  had  exceptional  opportunities  for  knowing  something  of  these 
grounds."     So  that  in  any  case  tlie  minimum  of  our  surveys  would 
give  us  at  least  sixteen  years  of  longevity.     Our  first  year's  working 
has  shown  satisfactory  results.     In   the   first   half   we   had    to  go 
through  a  period  of  great  depression  in  prices,  but,  notwithstanding 
that,  we  have  been  able  to  earn  a  net  trading  profit  of  £51,772. 
Deducting  from  this  the  amount  of  our  debenture  service,  _^is,ooo 
— and  those  debentures  will  be  paid  off  in  7^  years  from  the  present 
■time — also  deducting  the  interim  dividend  which  was  paid  last  July, 
;f  12,000,  further  making  a  liberal  allowance  for  depreciation  of  our 
stocks — that  is,  our  animals,  carts,  harness,  and  other  perishable 
■things  that  cannot  be  of  the  same  value  at  the  end  of  the  year  that 
they    were    at    the    beginning — writing   off    the    whole    of    our 
preliminary    expenses,   legal   charges,    and   all   those   incidentals 
which    form    an    appreciable    item    at    the    commencement   of 
a  company's  existence,  and  also  writing  off   the  full  proportion 
of    the    expenses    of    the  debenture    issue,  we    are    left    with  a 
balance  of  ^23,358.    The  Board  recommend  from  this  sum  the 
declaration  of  a  final  dividend  for  the  year  of  10  per  cent.,  making, 
■with  the  interim  dividend  already  paid,  16  per  cent,  for  the  whole 
year.     We  cannot  help  thinking  that  for  a  company  beginning  in 
bad  times,  working  under  adverse  circumstances  at  the  commence- 
ment, and  loaded  up  with  all  the  incubus  of  a  company  brought 
into  existence,  with  those  sundry  expenses  which  always  attach  to 
the  formation  of  every  company,  that  dividend  must  be  satisfactory. 
I  would  like  to  say  a  few  words  with  regard  to  our  prospects.     I 
have  shown  you  that  we  have  very  excellent  grounds  ;    1  do  not 
think  there   are    finer   grounds    in    the   whole  of   the   Tarapaca 
district.    We  appointed  on  the  coast   an   advisory   council    who 
can  survey  the  working  of  the  company,  looking  after  all  the  minor 
details  which  it  is  so  necessary  to  attend  to,  and  that  council  is 
composed  of    the  largest  shareholders    in    the  company  on  the 
coast.      We  have  taken    every    possible    precaution   to  see   that 
our  affairs    should  be  thoroughly    well    looked    after,    and    that 
no    advantage    should     be    taken     of    what     I     may     call    our 
great  success,    to    let    anything    loose    occur   which    may    after- 
wards be  to  the  detriment  of  the  company  (hear,  hear).    Already  for 
this  current  half-year  we  have  sold  the  whole  of  our  production  at 
prices  which  show  a  very  considerable  increase  on  the  profits  for 
the  corresponding  period,  namely,  the  first  half-year  embraced  in 
the  accounts  before  you.     We  have  also  very  good  prices  offering 
for  the  production  of  the  next  half-year,  far  in  excess  cf  those 
realised  by  the  sales  of  the  last  half-year.    Then,  again,  we  look  to 
the  further  advantages  which  we  may  derive   from   the  newly- 
arrived-at  combination.    Whatever  may  occur  with  that  combina- 
tion, it  cannot  but  tend  to  steady  prices,  and  with  any  increased 
demand  it  must  improve  them.      The  regulation  of  the  exports 
which  that  combination  designs  will  keep  matters  perfectly  in  order 
as  regards  the  requirements  of  the  consumer  and  the  exigencies,  I 
might  call  them,  of  the  producer.     At  present  the  amount  intended 
to  be  exported  is  exactly  equivalent  to  the  amount  that  the  whole  of 
the  works  of  the  w  hole  country  produce.     If  it  is  found  that  that 
production  is  slightly  in  excess  of  what  the  trade   requires,  the 
diminution  will  be  so  small  that  it  will  make  no  appreciable  differ- 
ence to  any  producer.    My  own  idea  is  that  they  will  be  considerably 
increased,  but  I  do  not  want  to  dwell  upon  possibilities — I  only  dwell 
upon  actual  facts.     Another  important  matter  which  I   want  parti- 
cularly to  impress  upon  you  is  that  with  regard  to  this  company  in 
which  we  are  all   interested,  the  capital  that  we  have  fixed  is  so 
small  as  compared  with  that  of  any  other  large  nitrate-producing 
company,  that  the  proportion  of  dividend  which  we  shall  be  able  to 
pay  is  far  in  excess  of  those  which  other  companies  more  largely 
capitalised  can  possibly  pay.    That  is  the  whole  secret  of  what  I 
might  call  the  excellence  of  this  company.     Companies  producing 
no  larger  amount  than  ours,  and  capitalised,  as  they  are,  at  twice 
the  amount,  must  necessarily  be  only  able  to  pay  half  the  dividend 
that  we  are  able  to  pay.     Therefore,   I  say  that  our  prospects  are 
exceedingly  encouraging,  and  if  I  have  the  pleasure  of  meeting  you, 
as  1  hope  1  may,  this  time  next  year,  I  am  quite  sure  the  Ixilance- 
sheet  we  shall  present  to  you  will  be  far  more  favourable  than  that 
now  presented  to  you,  however  advantageous  and  however  excel- 
ient  that  may  be. 

The  motion  for  the  adoption  of  the  report  was  carried  nnani- 
mously,  and  the  proceedings  then  terminated. 


ROBINSON   SOUTH    AFRICAN    BANKING    COMPANY. 

The  fifth  ordinary  general  meeting  was  held  on  Wednesday  at  the 
head  ofiice,  i,Bank  Buildings,  Lothbury,  Mr.  J.B.Hobinson  presiding. 
The  Chairman  said  that  the  profit  for  the  year  ended  Septeml)er  30 
last  amounted  to  £177,223.    On  account  of  the  war  they  had  bdn 
deprived  of  their  usual  dividend  from  the  Langlaagte  Kstate  and 
Gold   Mining  Company,   Limited,  amounting  to  about  £70,000  on 
their   holding.     An  interim  dividend  of  2.^  per  cent,  was  paid  in 
April  last,  and  it  was  now  proposed  to  pay  a  further  similar  dividend, 
making  5  per  cent,  for  the  year,  and  to  carry  forward  £28433,  or 
about  £5,000  more  than  the  amount  carried  forward  last  year.    A 
branch  of  the  company  had  been  opened  at  Cape  Town.    It  was 
gratifying  to  have  learnt  th^t  all  the  mining  companies  in  which  the 
bank  held  an  interest  were  safe,    and  that  the  machinery    was 
in     good     order.      Some    of     them    were    ready    to    start     at 
once     and     produce     gold,    but     others     would     have    to    be 
unwatcred.       Arrangements     had     been     made     to     form     a 
native     labour     association     in    the    Transvaal.       It    was    the 
intention   of    the   association,    by  organisation   and  economy,  to 
introduce  to  the  Rand  a  large  number  of  natives  from  the  interior. 
He  felt  confident  that  it  would  be  possible  to  supply  the  mines  with 
a  full  complement  of  labour,  and  they  would  now  be  able  to  protect 
the  natives  from  being  demoralised  through   the  infamous  illicit 
liquor  traffic.  The  natives  would  be  able  to  take  their  earnings  with 
them  when  they  returned  to  their  country,  and  they  would  become 
useful  in  developing  the  resources  of  South  Africa  to  their  own 
advantage  as  well  as  to  that  of  the  white  races.    After  stating  that 
when  the  war  was  over  a  scheme  in  connection  with  the  deferred 
shares  of  the  bank  would  be  submitted  at  a  special  meeting,  he  said 
that,  in  the  meantime,  dividends  were  being  paid  to  the  ordinary 
shareholders  only  and  the  board  had  continued  to  write  down  the 
stock  held  by  ihc.  company.    The  directors  were  gis'ing  the  closest 
attention  to  the  affairs  of  the  company,  and  it  was  their  desire  to 
promote  and  expand  its  business  so  soon  as  there  was  an  opportunity 
of  doing  so  in  order  to  meet  the  great  development  of  trade,  not  only 
in  the  Transvaal,  but  throughDut  the  other  South  African   States 
which  were  bound  to  participate  in  the  favourable  and  progressive 
changes  which  would  follow  the  final  settlement  of  the  country.    It 
had  been  argued  in  the   Press  that   it  was  the  intention  of  the 
British     Givernment     to    impose     taxation    in    the     Transvaal 
for    the     purpose     of    reimbursing     the     Exchequer    for     the 
outlay   that    had   been    incurred    on    the    war.      If    they    were 
to  do  so  they  would  find  that,  instead  of  obtaining  from  the  country 
this  expenditure,  they  would  simply  plunge  the  whole  country  into 
misery,  retard  its  development,  and  stir  up  a  feeling  of  resentment 
and   animosity   which   would   prove   a   great  danger   to   Imperial 
interests.    It  had  been  argued  that  the  Government  would  put  a  tax 
upon  gold  or  would  tax  the  mines.    He  declined  to  believe  that  that 
would  be  done.    Under  the  regime  of  the  late  Transvaal  Govern- 
ment many  mines  were  shut  down  because  they  could  not  be  made 
to  pay  under  the  taxation  which  then  existed.    Instead  of  that 
Government's   realising    the   position   and    introducing    measures 
which  would  have  mitigated  the  state  of  affairs  which  formerly 
existed,  they  continued  a  policy  of  oppression  until  the  country  was 
brought  to  the  verge  of   ruin.     The    British   Government  would 
certainly  not  commit  such  an  act  of  folly  as  to  put  any  undue  taxa- 
tion on  the  mining  industry.     It  was  absolutely  necessary  that, 
instead  of  imposing  taxation  on  the  mines,  every  effort  should  t>e 
made  to  reduce  it  in  order    to    facilitate    the  working  of  large 
bodies  of   ore  and  expand  the   circulation  of   those  great  tracts 
of     land    for   the    benefit    of    trade    and    commerce   with    the 
mother    country.      In    arguing    against    the    imposition    of    any 
gold    tax    on    the   ground   that,     while    it    might    be    to     the 
advantage  of  a  few  of  the  richer  companies,  it  would  act  preja- 
dicially  generally,  he  said  that  to  tax  the  mines  or  to  impose  any 
burden  of  debt  on  the  newly-acquired  States  for  the  purpose  of  pay- 
ing a  portion  of  the  £'60,000,000  or  £70,000,000  which  the  war  had 
cost  W')uld,  in  his  opinion,  be  perpetrating  a  very  great  injustice 
upon  the  whole  population   of  South  Africa.     To  assist  in  the  ad- 
ministration o(  the  country,  we  should,  he  said,  allow  three  or  four 
prominent  men  on  the  Boer  side,  such  as  De  Wet  and  Botha,  to 
have  seats  on  the  Executive,  and  as  memtiers  of  the  Executive  they 
would  exercise  great  inHuence  on  the  Dutch  population.    The  cost 
of  the  government  and  administration  of  the  Transvaal,  in  con- 
junction with  the  Orange  River  Colony,  might  t>e  calculated  at  a 
very  moderate  sum.    It  should  certainly  not  he  more  even  at  the 
beginning,    with    a    police    force     numtjering     5,000    men,    than 
£2,500,000.    With  the  expansion  of  the  country's  resources  under  a 
progressive  and  enlightened  Administration  the  revenue  of   the 
country  should  before  long  t>e  quadrupled.    He  would  like  to  see 
facilities  given  for  the  introduction  of  unlimited  capital  and  labour 
into  South  Africa.     He  meant,  however,  capital  that  was  employed 
in  a  homt   tiJc  manner.      It    would    be    a  lamentable    day   foe 
Imperial     interests    in    South     .Vfrica     if    men    should    obtain 
such     power     and    influence      over     the      administration      of 
affairs     there     as     would    work     injuriously     to     the    general 
interests  of  the  country,  and  at  the  same  time  jeopardise  the  Impe- 
rial position.    There  were,  he  said,  indications  that  matters  were 
tending  in  that  direction.   It  had  been  said  that  ex-I'resident  Krager 
had  fled  from  South  Africa,  and  that  the  burghers  of  the  Transvaal 
were  very  much  enraged  with  him  for  having  done  so.   Mr.  Kmger 
had  done  nothing  of  the  kind.    While  the  burghers  were   in  the 
bush-veldt  during  the  winter  and  waiting  for  the  summer  to  begin, 
so  tliat  their  cattle  would  have  grass  to  feed  upon,  they  arranged 
their  plans  so  that  Mr.  Kruger  should  come  to  Europe  to  use  his 
influence  for  intervention,  while,  simultaneously,  the  burghers  would 
enter  the  two  States,  their  horses  and  themselves  refreshed  by  their 
long  rest,  and  carry  out  the  guerilla  system  of  warfare  which  was 
now  causing  us  so  much  annoyance.    In  conclasion,  he  moved  the 
adoption  of  the  report,  which  was  seconded  by  Mr.  Maurice  .Marcos^ 
and  carried,  the  proposed  dividend  also  l>eing  agreed  to. 


.^-' 


XLhc  Snvc^tox^'  IReview^ 


November  iq,.  igop^ 


DJVIPENDS    ANNOUlJJCED. 
•:""  _  '■  V    ,'.^ ,,' MINES.  ;  .  ;  '  :'■'■}/?-■,■ 

*^16rii.liant  and  St.  GBORGsU^iiTED  Gold  Mining  Co,— Dividend  of  Ti-Jier 
'«share,  payable  on  22nd  last.       ' ' '  '   -^  --.-..,  -     ^■- ,         >  ,  , 

^.British  Broken  HilL  pROPRiEtARY  CoK-rDivWend  OI  is.  6d,  per  share,  pay- 
fubte  on  the  lath  inst.  ''".'■. 

^..Bkoksn  Hill  Proprie<taf[V,  Block  10.— Div^end  of  4s.  6d.  per  share,  payable 

on  the  28jh  inst.  ,    ,        -.   -j 

'     DoLCOATu  Mine.— Interim  dividend  of  8d.  per  share  on  the  fully  paid,  od.  per 
'  share  on  the  15s.  paid,  and  id.  en  the  as.  6d.  paid  shares,  payable  on  the  3c»th  inil* 
Kbllv's  Queen  Block  Gold  Mining  Co.— Dividend  of  £d.  per  share. 

-  •    *    ■  TEA. 

^~   BitiTiSH    S:    Bennington's    Tea    Trading    Association.— Dividend    on    the 
'  Mdinu-y  shares  at  the  rate  of  8  per  cent. ,  payable  on  30th  inst.  £Sig  added  to  reserve 
fund  and  ;^34Q  carried  forward. 

DiMiiULA  Valley  (Ceylon)  Tea  Co.— Interim  dividend  of  3  per  cent,  on  the 
ordinary  share  capital  on  account  of  the  year  ending  December  31  next,  payable 
X5th  inst. 

MISCELLANEOUS. 

Abekfoyle  Slate  Quarries  Co.— Dividend  of  7  per  cent,  for  the  year,  carrying 
forward  jCd^s- 

CoBURG  Hotel.— Interim  dividend  of  4  per  cent,  for  the  half-year  ended 
October  31,  payable  on  the  15th  inst. 

Dorm  AN  Long  &  Co.— Dividend  of  los.  psr  share,  making,  with  interim,  15  per 
cent,  for  the  year  ended  September  30. 

Federation  Co.  — Interim  dividend  at  the  rate  of  10  percent,  per  annum  on 
account  of  the  six  months  ending  December  i,  iqdo. 

Grand  Junction  Water  Works  Co.— Dividend  on  the  10  per  cent,  maximum 
ordinary  shares  at  the  rate  of  8  per  cent,  per  annum  for  the  half-year  ended  Sep- 
tember 30. 

Indo-China  Steam  Navigation  Company,— Interim  dividend  of  4percsnt., 
equal  to  8s.  per  share. 

J.  Marston,  Thompson,  &  Son.— Interim  dividend  on  the  ordinary  shares  for 
the  half-year  ended  September  30,  at  the  rate  of  10  per  cent,  per  annum. 

National  Bank  of  Australasia. — Dividend  at  the  rate  of  5  per  cent,  per 
annum  on  the  preference  shares,  and  at  the  rate  of  3  per  cent,  per  annum  on  the 
ordinary  shares,  ;Ctii7oo  being  carried  forward. 

New  Brotherton  Tl:be  Co. — Dividend  of  3  per  cent,  for  the  year  ended 
Atiffust  31,  >Ci, 500  added  to  reserve  and  iCh^9  carried  forward. 

North  Bri  ri^^n  Distillery  Co.— Final  dividend  of  15  per  cent.,  making  30  per 
cent,  for  the  year. 

Pennsylvania  Railroad  Co.— Dividend  at  the  rate  of  1*25  dols.  per  share, 
also  an  extra  dividend  of  50  cents  per  share,  payable  3olh  inst. 

South  Hetton  Coal  Co. — Interim  dividend  of  15s.  per  share. 

Spink  &  Sons.— Dividend  at  the  rate  of  8  per  cent,  per  annum  on  the  ordinary 
shares. 

SwEETStEAT  AUTOMATIC  DELIVERY  Co. — Final  dividend  at  the  rate  of  25  per 
cent,  per  annum  for  the  three  months  ended  September  30,  making  21  i  per  cent,  for 
the  year,  payable  on  December  i. 


MINING    RETURNS    FOR    OCTOBER. 

Alice  Proprietary  Mines  (Rhodesia).— Crushed  i,iso  tons  for  815  oz.  gold. 
Anchor  Consolidated.— Milled  360  tons  for  446  oz.,  estimated  that  plates  have 
absorbed  60  oz,  in  addition. 

Associated  Gold  Mines  of  Western  Australia.— Treated  at  sulphide  mill 
'2,376  tons,  yielding  2,374  oz.  smelted  Rold. 

Athabasca  Gold  Mine.— 440  tons  milled,  to  the  approximate  value  of  9,200 
dols. 

Balaghat.— i,3onons  of  quartz  produced  1,28202.,  1,255  tons  of  tailings  (cyanide 
process)  produced  129  oz.  ;  total  production  for  the  month,  1,411  oz.  of  gold. 

Bayley's  United,— Battery  treated  2,400  tons  of  ore,  producing  497  oz.  of  gold  ; 
cyanide  plant  treated  1,984  tons  of  tailings,  producing  144  oz.  of  gold  ;  slime  plant 
treated  i,o6a  tons  of  slimes,  producing  365  oz.  of  gold  ;  total,  1,006  oz.  of  gold. 

Brilliant    and    St.    George   United.- Crushed    2,063    tons    of   quartz    for 
2,637  oz.     The  bullion  from  company's  cyanide  works  is  worth  ^2,636. 
Brilliant  Block.— Trial  crushing  114  tons  for  a  yield  of  29  oz.  of  gold. 
Brilliant  Central.— Crushed  during  four  weeks  5B4  tons  of  quartz  for  a  yield 
of  493  oz.  of  gold  ;  approximate  value,  £1,750. 

Burma  Rur.v  Mines.  — 70,000  loads  washed  producing  rubies  valued  at  Rs.  138,003. 
Royalties  for  the  month,  Rs.  14,00?. 

Champion  Rhef, — 7,700  tons  of  stone  produced  11,618  oz.,  8,965  tons  of  tailings 
(cyanide  process)  produced  2,074  oz  ;  total  production  for  the  month,  13,692  oz. 

Consolidated  Gold  Mines  of  California.— 2,100  tor»s  mined,  2,100  tons 
milled.  Clean-up  amounts  to  8,250  dols.,  exclusive  of  sulphurcts,  which  are  valued 
at  800  dols. 

J     Coromandel.— 1,000  tons  of  quartz  yielded  670  oz.,  1,380  tons  of  tailings  yielded 
tyo  oz. :  total  prod.iction  for  the  month,  840  oz. 

Day  Dawn  P.C- Cyanide  works,  3,740  tons  of  tailings  treated  produced  bullion 
\o  the  estimated  value  ot  >C2,8o2. 

Dunraven   GoLD.—Mill    crushed  2,065  Wns,  gained   1,137  oz.,  equivalent  to 
ii'oi  dwt.  per  ton  ;  tailings,  3^  dwt. 
Ge."*!  of  Cue.— Crushed  680  tons,  yielded  289  oz.  gold. 

Gibraltar  Consolidated.- Crushed  1,220  tons  of  ore  for  a  yield  of  5140^-  * 
22  tons  of  concentrates  produced,  containing,  as  per  assay,  121  oz. ;  extracted  from 
tailings,  47  oz.  ;   total  for  the  month,  682  oz. 

Golden  Age,  Lake  Way.— Crushed  928  tons,  obtained  .544  oz.  gold  ;  assay  of 
tailings,  7^  dwt.  per  ton. 

Golden  Horseshoe.— Crushed  6,936  tons,  yielding  5,866  oz.  of  smelted  gold  ; 
2,524  tons  of  tailings  treated  by  cyanide,  yielding  i,799  oz.  ;  4,068  tons  of  slimes 
treated,  yielding  2,405  oz.  Estimated  yied  from  concentrates  and  ore  shipped  to 
smelters  :— 20  tons  of  concentrates,  yielding  263  oz.  ;  2,179  tons  of  sulphide  ore, 
yielding  4,920  oz.     Total  output  for  month,  15,253  oz. 

Grand  Central  Mining.- Crushed  6,378  tons,  yielding  bullion  estimated  to 
ealise  45,500  dols. 

Great  Boulder  Proprietary, — Tons  of  ore  crushed,  6,506  for  8,050  oz.  ; 
cyanide  process,  5,247  tons,  2,164  oz.  ;  and  90  tons  concentrates  shipped  realised 
1,592  oz.  ;   total  yield,  11,806  oz.  ;  value,  ;£42,g4o. 

Great  Fingall  Consolidated,— Tons  of  ore  treated  at  mill,  i,c6o  ;  ounces  of 
gold  recovered,  1,610 

Guests  Gold  Mine.— Crushed  S57  tons;  treated  by  cyanide,  530  tons.  ;  total 
gold  extracted,  545  oz, 

Hannan's  Brownhill.— Tors  of  ore  treated,  5,303;  ounces  of  gold  recovered, 
6,709. 

Hannan's  Reward.- 393  tons  crushed  (on  custom),  401  tons  from  company  s 
own  veins,  the  latter  yielding  344  oz.  .... 

Ivanhoe  Gold  Corporation.  — Crushed,  5,281  tens  of  oxidised  ore,  yielding 
3,740  oz.  ;  assay  of  tailings,  8  dwt.  per  ton  ;  treated  by  cyanide,  3,562  tons  of  sands, 
yielding  1,796  oz.,  and  4,869  tons  of  slimes,  yielding  1,870  oz.  ;  treated  64  tons  of 
concentrates,  yielding  573  oz..  and  28  tons  of  sulphide  ere,  yielding  56  oz.  ;  total 
yield  for  month,  8,035  oz.  of  gold. 

Kalgurli. — 1,300  tons  ;  1,930  oz.  gold  of  standard  fineness. 

Kelly's  Queen  Block.— Crushed  i,:8o  tons  quartz  for  a  yield  of  1,513  cz. 
gold. 

Lady  Loch.— Cleaned  up  770  tons,  yielding  €07  oz.  gold. 

Le  Roi.— October  shipments  amount  to  16,100  tons,  containing  7,466  oz.  of  gold, 
zx,69i  oz.  of  silver,  and  201  tons  copper  ;  estimated  value,  jC^5i979* 
Lloyd  Copper.— Shipped  50  tons  copper. 

I/OMAGUnda  Developmf.nt. — Trial  crushings  : — 455  tons,  163  oz.  ;  value,  ;£64o. 
Long  Reef.— Crushed  1,620  tons;  yield  in  oz.,  1,227. 
Mesquital.— Crushed  1,200  tons  ;  yield  of  retorted  gold,  393  oz. 
Maldon  Goldfields.— 425  tons  crushed  gave  226  oz.  gold. 
Mount  Charlotte.— 480  tons  of  ore  crushed  has  yielded  266  02.  of  retorted 

sold. 


Mount  Vagahong  Exploration.— Crushed  from  Abbott's  Mine  190  tons  for  » 
yield  of  575  oz.  smelted  gold  ;  from  tailings,  187  oz. ;  total  yield,  762  oz. 

MvsotE.— 9,650  tons  of  quaiu  produced  12,231  oz.,  10,106  tons  of  tailing  (cyanide 
process)  produced  913  oz.,  3,720  tons  of  slimes  produced  228  oz.  ;  total  production  (or 
the  month,  13,372  oz. 

Mysore  West  a-vd  Mysore  Wvnaao.— 454  oz.  gold  from  1,900  tons  ore 
crushed.  ■ 

Nannine  Consolidated.— Cruihed  1,000  tons  of  ore  from  the  stents  abov«  70  It. 
level,  and  surface  ore  for  a  yield  of  J12  oz.  smelted  gold. 

Natal  Steam  Coal.— The  output  for  October  was  3,370  tons. 

New  Australian  Broken  Hill  Consols.— Three  hundredweight  one  quarter 
tich  ore  ;  assay  value  for  silver  per  ton,  20,030  oz.  .   .  »i- 

New  Options.— Monarch  Mine,  200  tons,  140  oz.  ;  Big  Gan  Extended  Mine, 
100  tons,  42  oz.  ;  Little  Gun  Mine,  75  tons,  20  oz.  ;  Lady  Jane  Mine,  500  tons,  133  or.  ; 
Crescent  cyanide  plant,  950  tons,  49  oz. 

New  Queen  Gold.— 72  tons  crushed,  123  oz.  realised;  cyanide  process,  ASTS— 
808  tons  treated.    The  tributors  ore  produces  ;C76  to  the  compar.y. 

Nine  Reefs.— 1,47^  tons  of  stone  crushed  yielded  by  amalgamation  377 oz.  of 
gold  ;  1,460  tons  of  tailings  produced  by  cyanide  process  134  oz.  of  gold— 2,935  tons  ; 
total  production  for  month,  511  oz.  of  gold. 

Norseman  Gold  Mines.— Mill  ran  twenty-eight  days;  crushed  2,007  tons  ore, 
yielding  631  oz.  gold.  Cyanide.— Treated  1,638  tons,  yielding  343  oz.  gold  ;  total 
yield,  974  oz.  ;  approximate  value,  ;£3,io2. 

North  MointLyell  Coppbr.— Sold  and  delivered  under  contract  360  tonsorc 
of  7  percent,  copper.  ,      ... 

Nundydroog.— 3,090  tons  of  quartz  produced  3,633  oz.,  £,018  tons  ol  tailings 
(cyanide  process)  produced   521  oz.  ;  total  production  for  the  month,  4,154  oz.  ct 

OoRECiUM.- 6,504  tons  of  sfonc  produced  5,3230/.,  3,791  tons  of  tailings  produced 
442  oz.,  9,9,s8  tons  of  tailings  (cyanide  process)  produced  1,437  02.  ;  toUl  production 
for  the  month,  7,20a  oz. 

Oriental  and  GLANMiKE.—Gympie,  crushed  260  tons,  379  oz. 

Ottos  Kopib.— 14.500  loads  washed,  25  carats  of  diamonds  won. 

Premier  Tati  Monarch.— Crushed  1,700  tons,  yielding  429  oz.  , 

Progress  Mines  of  New.  Zealand.— Crushed  4.673  tons  of  ore,  yielding 
bullion  (including  tailings  cyanided)  Z309>  and  sulphurcts  jCo^c)  to  the  estiraatert 

value  of  ;C7,970-  .      „        ^  1. 

Rhzende.— Crushed  90c.  ton^.  recovered  758  oz.  fine  gold. 

Road  Block  Gold.— 995  tons  of  stone  crushed  yielded  by  amalgamation  139  Oic. 
of  gold,  1,275  tons  of  tailings  produced  by  cyanide  process  59  oz.  of  gold— 
2,270  tons  ;  total  production,  198  oz.  of  gold. 

St.  David's  Gold  and  Copper  Mines.— Milled  i,!:oo  toas,  boUion  recovered 
1,080  oz.  ;  concentrates  esiimrted  40  tons.  •  u  .. 

St.  John  Del  Rev.— Gold  produce,  mt>nth  of  0-tober,  ^28,510;  yield  per  ton, 
'68  of  aa  oz.  troy.  ,  ,    - 

Santa  Ro>;a  Mining.  Estimated  gross  value  of  metals  extracted  Irom  com- 
pany's properties  during  the  past  m>nth  5,003  dols.,  and  from  leased  properties 
«,ooo  dols. 

Sao  Bento.— Crushed  2,200  tons  ore,  yielding  740  oz.  fine  gold. 

Sons  of  Gwalia.— Ore  iCrushed,  ^,232  tuns  for  3,415  oz.  ;  tailings  treated  by 
cyanide,  *, 3 50  tons  for  i,iBo  oz.  :  concentrates  treated  by  cyanide,  376  tons  tor 
53002,     Total,  5.125  oz.—estimated  value,  ;Ci8, 632. 

Tomboy  Gold  Mines.— Mill  ran  twenty-eight  days;  raised  and  crushed  4.3«> 
tons  of  ore,  yielding  bullion  to  the  estimated  value  of  47.0D0  dols.  ;  concenUates 
shipped  265  tons,  estimated  to  realise  5,oco  dols.  -  , ,    .  t 

Union  Jack  Cossomdated  Mines.— Clean  up  from  lao  ions  yielded  95  02.  ol 

^"vale  of  CooLGARD!B.-Mill  ran  twenty-seven  days;  crushed  1,030  tons  of  ore, 
yielding  536  oz.  gold  ;  cyanide  treated,  1,066  tons,  yielding  168  02.  gold  ;  total  yieia, 
704  02.  ;  approximate  value,  ^2,691.  o  j  1-  .  «%«/-*« 
Ymir  Gold  Mine?;.— Bullion— gross  estimated  value,  33,800  dols.  ,  concen- 
trates, X5(35o  dols.                                                ^ 


NEXT    WEEK'S    MEETINGS. 

Monday,  November  ii. 

Midland  Uruguay  Railway    "i.  Finsbury-pavement,  2  p.m. 

Mines  Development  o£  Victoria        ...    Winchester  House,  ii  a.m. 
North  Borneo  Trading  ..  "        -  ?■■"• 

TUESDAY,  NOVEMBEK   1 3. 

Associated    Portland  Cement   Manu- 
facturers          Winchester  House,  12. ,,0  p.m. 

Amelia  Nitrate Broad-street    House,  New  Broad- 
street,  ^.50  p  m. 

Cordoba  and  Rosario  Railway  ...    Winchester  House,  2.30  p.m. 

Kenilworth  Sugar  Estates       i,   Great  Winchester-street,   12.30 

p.m. 

Sussex  Portland  Cement         Brighton,  noon. 

West  Middlesex  Waterworks 19,  Marjlebone-road,  noon. 

Wednesday,  November  14. 

Archibald  Campbell,  Hope,  *  King  ...  Edinburgh,  3  p.m. 

Brett's  Stamping  Coventry,  noon. 

Cape  Electric  Tramways        Winchester  House,  noon. 

John  Haslam  &  Co Bolton,  3  p.m.  „  .^    ,      .. 

Oriental  Gas      Finsbury   House,   Blomfield-street, 

3.50  p.m. 

Rover  Cycle       Coventry,  4  p.m. 

West  India  and  Panama  Telegraph  ...  Winchester  House,  noon. 

Thursday,  November  15. 

Central  Argentine  Railway     Winchester  House,  noon. 

Cue  Consolidated  Gold  Mines  ...  ,,  ,,  " 

Delhi  Umballa  Kalka  Railway 

r.ast  Indian  Coil  

Pahaag  Corporation 

Rhodesian  Gold  Trust 

Universal  Life  Assurance       ... 
Western  Railway  of  Santa  Fc 

FRIDAY',  November  ift. 

Brighton  Grand  Hotel Cannon-street  Hotel,  2.30  p.ra. 

Hepburn  Deep  Leads Winchester  House,  noon. 

Mysore  Gold  Mining Cannon-street  Hotel,  noon. 

Scottish  Australian  Investment        ...    Winchester  House,  noon. 


14.  Billiter-street,ii.i5a.ra. 
Winchester  House,  2  p.m. 

„  .,       12.30  p.m. 

I ,  King  William-street,  i  p.m. 
Winchester  House,  noon. 


With  reference  to  the  pending  retirement  of  Mr.  Vincent  W.  Hilt 
from  the  Hull,  Barnsley,  and  West  Riding  Junction  Railway  ana 
Dock  Company  on  his  "appointment  as  general  manager  of  the 
South-Eastern  and  Chatham  Railways,  the  directors  have  decided 
to  divide  the  positions  of  general  manager  and  secretary  held  by 
him,  and  have  appointed  Mr.  W.  H.  Wood,  goods  manager,  to  be 
general  manager,  and  Mr.  George  Scaum,  registrar,  to  be  secretary. 
These  appointments  will  date  from  January  i. 


November  io,  1900. 
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TRAMWAY  AND  OMNIBUS   RECEIPTS. 

HOME. 


Kame. 


Belfast  Street 
Birmingham       and 

Aston 

Birmingham       and 

Midland 

Birmingham  City  . . 
Blessington         and 

Poulaphouca  .... 
Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles- 

sin^on    

Dubhn  and  Lucan  . . 
Dublin  United     .... 
Edinburgh  and  Dis- 
trict  

Edinburgh  Street    , , 

Glasgow 

Harrow  -  road      and 

Paddington   

London     Genera] 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendalc  Valley  .. 
South  London  I  .... 
Wigan  and  District. . 


Period. 

BadioK. 

Week 

Nov.  3. 

II 

•1       3 

It 

It      3 

l» 

>■      3 

II 

It       4 

•  1 

)■        3 

It 

M        3 

If 

i>      3 

It 

II      4 

„ 

..      3 

tt 

.1      2 

,, 

..      3 

■  t 

It      3 

" 

■  t       3 

1* 

It       I 

It 

M       3 

II 

t>      3 

II 

It      3 

II 

It      2 

If      3 

1* 

Oct.  aS 

.  Amoant. 


£ 

3.543 


786 

4,S«3 


3,897 
34" 

8S4 

106 

73 

4.198 

3,967 

3,873 

396 

33,904 
7,307 
3,607 

183 
«,475 

386 


Increase 
or  De- 
crease 
on 

1899. 


Weeks 

or 
Mooths. 


Aggregate  to 
Date. 


£ 

+354 

+  7 

+  30 
+333 


-»43 
+3 


+  2 
+  11 
+536 

+  555! 
-3i! 

+94| 
+39 

+^,365 

+55' 

+  "7 

-3 

+  36 

+  34 


18 

i3 

iS 

18 

t8 
i3 
18 

44 
l3 
18 


18 
t 
18 


Amount. 


Inc.  or 

Dec. 

on  1899. 


£ 

46,394 


83,(13 

So> 

7,386 

17,013 

3,809 

',563 

86,913 

131,416 
11,786 
5«.46« 


413,743 
130,183 
63,404 

37,864 


£ 

+9«5 


+  3.038 
-  2 

+  373 

-337 

+  101 

+337 

+9,101 

+ 10,335 
-'.533 
+  3,498 


-It, 350 
-3,577 
+4,"3 

-864 


t  From  July  i.        t  Company  sold  alt  omnibuses. 


FOREIGN. 


Anglo-Argentine . 

Barcelona ; 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Calais 

Calcutta 

Crth'g  na & Herrerias 

Lombardy  Road 

Turin  City  Rapid 

Do.  Net    


Week 


Month 
Week 


Month 


Oct.    8 
Nov.  3 

i'uly' 
Sept.19 

Oct.    7 

.,      6 
Nov.  3 

Oct. 

Sept. 


£  £ 

4,349,       +48 

3.149  -43 


'99 

R.  39,349 

1,789 

'.834 
$31,560 

30I 

1.55' 

4.176 

.     ',330 

$371,651 

$165,093 


-R.86 
4-163 

+4S9 

+  5»i454 

+6 

+  383 

-408 

-89 

+$23772 

4-$2c643 


£ 

196,930 

83.519 
9,835 

R 309910 


38,878 
45,382 

12,361 
12102029 
11121023 


- 10,533 

4-10,047 

—  3,169 
+R.8,038 


4-:$59.330 

+  5,434 

-',956 

+  108 

•»- $256052 

+$126326 


t  From  April  r,  1900.         |  From  January  i,  1900. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Atcov  AND   Gandia  Railway  and    Harbour    Company.— Traffic  receipts  for 

week    ending    November  3,  Ps.   i6,coo;    increase,    Ps.    1,000.     Aggregate  from 

January  i,  Ps.   486,950 ;  decrease,  Ps.  73,350. 
Assam    Bengal    (Ciiittagong    Section).  —  Traffic    receipts   for  week   ended 

October  6,  Rs.  25,450;  decrease,  Rs.  5,652.    Aggregate  from  July  i,  Rs.  355,538  : 

increase,  Rs.  19,950.  -...-"jj 

A^am  Bengal  (Uauhati  Section).— Traffic  receipts  for  week  ended  October  6, 

Rs.  3,105;  decre.-ise,  Rs.   1,362;    aggreg.-ite   from  July  i,  Rs.  34,318;  decrease, 

Ks.  5,039. 
Bengal    Cbntral  Railway.  —  Traffic   receipts   for   week  ending  October  13, 

Rs.  29,014  ;  increase,  Rs.  1,446.    Aggregate  from  July  i,  Rs.  412,594  ;  increase, 

Rs.  67,643. 
Cuban   Central  Railways.  —  Traffic    receipts   for  week  ended    November  3, 

*3,643  ;  increase,  ;C96o.     Aggregate  from  July  1,  ;C63,S2j  ;  increase,  /;8,4oo. 
Egyptian    Delta     Light     Railways.  —  Traffic    receipts     for    week    ending 

October  20,  ;£i,i22j  increase,  ;Ci83. 
Great  Western    of  Brazil   Railway.  —  Traffic   receipts   for  week    ending 

October  6,   Rs.   21,822;    decrease,    Rs.    11,873.       Aggregate    from   January  i, 

Rs.  1,177,43s;  increase,  Rs.  391,970. 
LOMBARDO- Venetian    Railway.— Estimated  traffic  receipts  from  October  30  to 

October  31,  Crowns  9,677,000  ;  increase.  Crowns  20,653. 
Ldcknow    Bareillv   Railway.  —  Traffic    receipts   for  week    ended    October  6, 

Rs.  16,331  ;  decrease,   Rs.  5,996.    Aggregate  from  July  i,  Rs.  226,804;  decrease, 

K&  68,215. 
Quebec  Central  Railway.— Traffic  receipts  for  4th  week  of  October,  118,556 ; 

incrcise,  $3,136.     Aggregate  from  January  i,  $453,963;  increase,  $33,705. 
ROHiLKUND    AND     KuMAO.v     RAILWAY.  —  Traffic     receipts    for     week      ended 

October  6,  Rs.  8,423  ;  decrease,  Rs.  3,193.    Aggr-gate  from  July  i,  Rs.  56,790; 

decrease,  Rs.  14,167. 
United  Railways    of    the     Havana.— Traffic     receipts     for     week    ending 

October  28,  ;C4,826  ;  decrease,  ^ng. 
West    of    India    Portuguese    Railway.— Traffic   receipts   for    week  ended 


/>Si. 

raffic  receipts  for  week  ended  November  3, 


October  13,  Rs.  s.oOS  ;  decrease,  Rs.  5,61 
Western  of  Santa  Fa  Railway.— Tra 
•'4,385 ;  decrease,  $17,805. 

English. 

Clkator  and  Workington.— Gross  receipts  for  the  week  ending  November  3 

■mouKted  to  i£i,o24  ;  a  decrease  of  £;].     Total  receipts  from  July  »,  ;£i8,435  j 

a  decrease  of  /825. 
Ckketoiouth  and  Keswick  Railway.— Receipts  for  week  ending  November  j, 

Jb856  ;  decrease,  ;f  66.     Aggregate  from  July  i,  iCi3.8i2  ;    decrease,  j£  1,539. 
East    and    West  Yorkshire  Union    Railways.— Traffic   receipts  lor    week 

ended    November  3,   JC374  ;     increase,   £\i.     Aggregate  from  July  i,  j£6,555  ; 

increase,  ;£88S. 
Liverpool  Overhead  Railway.— Traffic  receipts   for  week  ended  Octobar  t8, 

£t,iiS ;  decrease,  £tti. 


ENQLISH    RAILWAYS. 


Maiu. 


Brecon  and  Uettbyr-' 


Cambrian  .. 

Central  London 

City  and  South  London 


Furness  ..        w 

Great  Cent,  (late  U.,S.,ft  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    ., 

Lancashire  and  Yorkshire  .. 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

Metropolitan  .. 
Metropolitan  District 
Midland  ..         _ 

North  Eastern  •• 

North  London 
North  Staffordshire  .. 

Rhymncy        ..        ^ 

South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVale 


Dm«. 


Nov.  3 

*i  4 
»  3 
It   4 


GtowTraISc 
for  week 


lacoc 

decoQ 

1I99 


OrasTcaflc 
year  to 


ii    3 
■•    3 


«.»«5 

+•7 

».9J< 

+  116 
It 

10,706 

-»4 

53.»45 
97.9»0 
••0.745 
303,780 

+3.?3 

+3.«73 
+3.'5o 

9.397 

+8f6 

97,009 

60,407 

361,154 

80,367 

«.33> 

-915 
+  i,a86 
+  l,40t 
+  3.797 

+679 

ir."3 

•osItS 

-3» 

-3,634 

173.867 

io.3tl 

•7,*>3 

+647 

4,661 

-«95 

87,430 

+5.535 

■4.4I3 

-74B 

•  From  July  i. 


SCOTCH    RAILWAYS. 


Caledonian      ..        ., 

Glasgow  and  South-Western 
Great  North  of  Scotland 

Highland         , 

NorthBritish 


Nov., 


■I    4 
•I    4 


83.35»       +5.«34   «4 


30.979 
8.979 

8,769 
83,339 


+9'3    '4 
-604    14 

+3571  '« 

+*.470|  '4 


509.J" 
I4".»»4 


•.374.7»7 


'^V39,9i6f«   +f,7lt 


to8,749f       ■•'M59 
i"fc»f>.5t« 


IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfastand  Northern  Countie* 

Nor.  3 
*i    4 

3,.66 
S.»'o 

ijj 

\l 

121, Js4 

;it 

Cork,Bandon  and  S.  Coast 

tt    3 

x,6oo 

+  7> 

.'< 

3',93' 

+*x 

Great  Northern          „ 

■1     » 

•7.595 

+  109 

ig 

3  •9.670 

•HjJI 

Midland  Great  Western       .. 

II     • 

13,159 

+  «.3C4 

iS 

•04.709 

t^ 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

^p.39 

Not.  3 

3<4 
5.093 

+6 

-66 
66 

>7 

91,017 

-ii 

*  From  July  i. 


NOTICES. 


I 

The  offices  of  Freeman  Cohen's  Consolidated,  Limited  S<»tth  Rundfootefa  Dcep^ 
Limited,  Rand  Goldfields  Syndicate,  Limited,  Gelder.h'Jts  M&in  R««f  (kM  Miktag 
Company,  Limited,  Rand  Collieries,  Limited,  Baqijcs  l>eep,  Limited.  South  Vilfatn 
Deep,  Limited,  Nigel  Proprietary  Mines,  Limited,  and  South  An(It>  Deep,  Limite«| 
have  been  removed  to  Finsbur^*  Hoa&e,  Blomficld -street,  E-C. 

In  pursuance  of  the  Londoa  and  India  Docks  AmaIsaauti^ln  Act,  igoD,  mtioe  ft 

fU'tn  that  the  transfer  books  of  the  East  aod  West  fodia  Dock  &MnpMiy  will  hm 
nally  closed  on  December  15  next,  and  the  transfer  books  of  the  Loadoa  and  St. 
Katharine  Docks  Company  will  bt  dosed  from  Dcoembex  15  to  Jaauary  t«,  t^r, 
inclusive. 

Messrs.  Morse,  Simpioo,  &  Bowen  har*  reaoYed  to  t,  Ptioce's  street,  Bank; 
E.C. 

In  order  to  facil'tate  the  settlement  of  b.nrg.iint  in  the  old  sharw  of  Jay^  liarfted, 
the  company  is  prepared  to  issue  nomination  fonns  on  their  b«ia|  afpUod  far  at 
5,  Copthall  Buildings.  The  time  for  sending  in  applicatioas  for  tka  omw  ihoMa  hat 
been  extended  to  one  o'clock  p.m.  on  Saturday,  No\-einber  17. 

Messrs.  B.  S.  Llo)-d  &  Co.,  having  removed  from  7S,  Queen  Victmiaiuart  «•  ^ 
King-street,  Cheapstde,  the  offices  of  the  followiag  companies  wUl  also  bo  locafa 
there  in  future  :~The  Occidental  Syndicate,  LimiCM,  tho  Stomock  Fall*  P 

E any.  Limited,  the  Imperial   Paper   Milts  of  Can>J«,  liiailon,  Ktoftdiho  I 
.imited.  the  Syituy  M»mimf  fltrmld,  and  the  Sydmtf  MmU. 
The    National   Bank   of  AnstnUasia.    Limitad,  has  oajnit  a  hi 
Western  Australia,  La\-erton,  District,  Uooat  Margaret  GoldficU. 
Euro,  via  Laverton. 

The  Bank  San  Remo  has  esublished  a  Loadoo  actncy  at  S4,  Gsoat  Wi« 
street,  I.A>ndon,  EC. 

The  Council  of  Foreign  BoadboUer«  havo  wcoivod  advkao  froas  tho  Baaea  M« 
cantil  del  Paraguay,  tho  agenu  of  the  hoodhoMora  at  Asaaciao,  nwttiac  (h 
instalment  of  the  debt  servica  dao  on  Octobar  1  paid  bj  the  Cn  iiamaai,  far  aeooai 
of  the  coupon  payable  on  January  1,  1901,  and  for  thie  cuiktDC  faad  of  ^  porctaf 
per  annum. 


The  partnership  between  Kobert  Bovaa,  Edmund  Hopry  Ba«a%  W%HM 
id  Henry  Kelway  Gwyer  Bambcr,  carrying  00  botsaess  as  Fottlmid 
anufactureis  at  Northfleet  and  Swanscombo.  Kant*  under  the  u^  of 


rfijij^ 


and 

lufactureis  at  _       .  .  , 

Be>an,  Jjc  Slurge  :  and  alw  the  partnerdiip  h«HM»  Robert  Bevaa,  1 
B«\-an,  and  Wilfred  Bevao,  carryinf  on  bosineai  a*  bcickmakwsat  MaRkltea^ 
under  the  style  of  the  Noithfleei  Ilrkk^elds,  hav«  bnn  diasolead  hf  ■aOBl  ooaMal 
as  from  Sciilemker  ^7  last.  All  dabu  due  toorowing  by  iIm  laMfina  vfli  tlllM|i<4 
aod  paid  by  the  .Associated  Portland  Cement  Manufacturers,  l^oa,  liaifcil,  M 
No.  17,  Leadenhall-sirect,  London,  E.C.  '      ' 
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November  lo,  1900. 


prices  (Sluoteb  on  the  Xonbon  Stock  Bjrcbange* 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  i7a/zV  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  Li5;t  is  quoted  in  the  Review  almost  enlire,  only  ver>*  in.«ignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  tne  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinking  fund ;  Certs.,  ctrti/uates  ;  Debs,  or  Dbs.,  ^^TM/wr^j;  Db.  <wD.  Slk.,  debenture  stech ;  Pf. 
"Btt.i  or  Vx^t,  preference ;  Prcfd.  or  PfA.,  fire/erred;  Df d.,  de/erred  •  L.  or  Lid.,  limiied ;  Sh.,  share  ;  Ai%  ,  annuities  ;  Cxx.  or  Cm.,  cumulative  ;  Ga.  or  Guslt.,  guaranteed  r 
Bds.,  bands ;  S.,  Sr.  or  Ser.,  series ;  In.,  Ins.  or  Insc,  inscribe"^;  Dr.,  Drgs.  or  Drwgs.,  drawings;  Sig.  or  Strlg.,  sterling;  Lia.    liable  to;  Sp.  or  Sorp.,  surplus  ;  Per.  or 
Perp.,  Perpetual;  hn.,  lien  ;  ho.,  loan. 

The  dates  following  the  names  of  securities  arc  the  years  of  issue  or  of  redemption.  Where  shares  are  col  fully  paid  up,  their  nominal  amount  U  given  with  the  name,  se 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


2 


Name. 


»lp.c     (ChiIder5')Red..     1905 

Locai  Loans  Stk 1Q13 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

C»aadaGv."Intcl.Rly."      1903 

Do.  do.         ..      1908 

Do.         Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..    .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         j8s4-5    

Do.        x896'7 1916 

IsIeofManDeb   

Do         Deb  Stk...  1919-39 


102 

I8i 
6i 
ICO 
105 
106 
107 
lOU 

SO) 
104} 
104 
385 

5JJ 

65 

58 
102i 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

rXES   OF  STAMP  DUTY. 


alio 
3 

li 

3 
3 
3 


Metropolitan  Con.  1929 

Do 1941 

Do.  1920-49 

LC.C.  ConiSto:k    1930 

Comm,  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond,  Bds.. .1899-1903 

Do 1000-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1537-57 

Barry    1914-46 

g*'!" 1909-34 

Batley   1914-44 

Birkenhead  3}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1936 

Blackburn    1930 

Bournemouth 913-33 

Bradford 1945 

Do  Stock    ..      1954 

Brighton 1946 

Do 1957 

Bristol  3  p.c 1920^ 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 


Do. 


'9'4-54 


Cheltenham 197', 

Chichester   1916-46 

Coventry 19,7.5, 

Croydon  

rP° 1940 

ijefoy  1920-50 

Devon  C.C '917-33 

Dewsbury    1530 

Dorset  County   1922-33 

Douglas  (I.  of  Man) ,916 

°^l"   '913-43 

Dublin „..      ,9^^ 

Eastbourne 1930-40 

Edinburgh. ,924 

Do igjy 

5?"" '917-5; 

Glasgow ,9,4 

Do ^^ 

Do 

Gloster , 

&j"f''y 1913-47 

g*°''y-; - 1913-43 

Hairogate 1014-31 

Hastings igiMl 

Hertfordshire  C.C 1016-36 

Heston&Islew'th  U.D.C.  1015-55 

Huddersfield  ....  "  ^  ^^ 
Hull  (ist  iss.)  .... 

Inverness 

Ipswich ;;.;  ','953 

Lancaster 

Leeds    

Leicester 

Lincoln 

Liverpool ^ 

Do.    Rd.  .Stk     1933 

Mat^cbester .^      1Q41 

Middlesbro 1909 


1931 
1925-40 
'91S-SS 


'934 
914-44 


'919-55 
'937 
'934 
1919 


Corporation,  &c.  {continue^ ; — 


Namx. 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham    

Oxford 

Penzance 

Plymouth    

Do.    3iRd.  Stk 

Pontypridd  U.D.C    .... 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey     

Ramsgate 

Reading    

Do.      

RhylU.D.C 

Richmond  (Surrey)   .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield   

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton 

Do 

Surrey  Co 

Swansea   

Do 

Taunton 191 

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv.    "A* 

Deb.  Stk 

Torquay 

Tunoridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weiton-s.-Mare  Lcl.Bd 
Weymouth&Melc.   Regi 

Widnes 

Wigan 

Windsor    

Wisbteh   

Wolverhampton 

Do 

York 


1911-13 
'9'5 

l9'5-35 
1936 

l9'S-36 

'909-44 

'9'5-55 

1953 

'95' 
1916-46 

1943 
1918-58 
1916-46 
i9'5-45 
34  &  37 
'913-33 

1930.40 
'9'5-55 

'963 

'953 
1943 

l9'S-55 
1915-50 
1925-57 
'9'S-35 
'923-33 
l9'5-45 
1915-45 
l9i?-46 

i9'5-35 

l9'4-54 

'933 

'9'5-35 
1933-33 

'955 

83-9-43 

'947 

1954 

l9'3-43 

'93 

i9'8-53 
1913 
1939 
1933 
1930 
'939 
'945 

1915-35 

i9'4-44 
'918 

'9'5-55 
1921 

1918-55 

'947 
1932 

'9=4-54 
916-41 


103 
98 
99 

107 

115 
93 
95i 
97 
97 

103 
99i 
96 
99 
90t 
95> 
97i 

107t 
99J 
931 
95J 
97 

1151 

1011 

102 
95 
95J 
95 
97 
871 
961 
97 
95i 
91 
941 
97| 
97 
96 
96 
96 

Uli 
99) 
95? 
94 

100) 
96) 


103 
95) 
95 
97) 
97 

103 
96) 
961 
94) 
95) 
96) 
97 
96) 

103) 

109) 
97) 
98 


SUBJECT   TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk „   1953-6 

Bristol 

Do.     Deb.  Stk.  Red...     1957 

Burnley '933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb...      1956 

Hull(3n1iss.)    __ 

I.eeds  Deb 1037 

Do :.:, 

Do 1937 

^  Do.    Irred 

Leicester 1919-44 

Manchester 

Do 1928 

Sheffiela 1935-36 

Do 1935 

Southampton   _     S.F. 

Stockton  Morts 1908 

Worcester..  „.__».„     1950 


98 
114) 

82 
103i 

90) 

93; 

95i 
111' 
114; 
108) 

98) 
167) 

96) 
135) 

98) 
107 

95) 
IClj 
102i 
102) 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


3i 


Mamb. 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)   1904-5^-8 

Do.    Reduced '910 

Do.    Ends. 1909-34 

Do.    Loan 1910-35 

Do.    Loan    '938 

Cape  of  G.Hope  red.by  an.draw. 

Do        1E79    

Do.       1S61    

Do '9i7-»3 

Ceylon 

Fiji  Gov.  DebVsink.  Fd. 

iamaica  Sink.  Fd 1933 
lanttoba  Debs '910 

Do.     Ster.  Bds.    ....    1SS8 

Do.      Ster.  Debs 

Natal,  Sink.  Fd '9'9 

Do.        do 1936 

Newfoundland  Stg.  Bds.     '94' 
Do.  do.  ..    '947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  StrTg.  Bds 1913 

Do.  Strlg.  Bds.    1928 

Do.  Strlg.  Bds '934 

Queensland  ._. '913-15 

South  Australia    X90i-X9'8 

Do.  • 1911.1930 

Do*  X907-'9i6 

Do.  1929     106 

Do '916     104 

Do.  1917-18-24  108 

Tasmania  1897-190I1IO2 

Do 1908-11,  1913-14-20  103 


111 

1) 

102) 

\W. 

4 

106) 

3* 

103) 

m 

3 

100 

104 

3) 

105 

3} 

101) 

110 

107 

105 

1) 

101 

100 

110 

^\ 

118 

103 

111 

110 

^ 

79 

103 

3) 

102) 

112 

101 

100) 

103) 

3i 

104 

110 

106 

104 

105 

Trinidad  Debs.,  an.  drw.i  p.c.. 

Victoria 1899-1901 

Do 1904 

Do.     Rail.  Loan    ....    1907 
Do.      Loans     1008-13 

West..\uslr.  i  p.c.ac.  Sink.  Fd. 
Do,    do.      


103 
101 
103 
104 
103 
101 
101 


REGISTERED  AND  INSCRIBED 

STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (J  per  cent.). 
.      Antigua  Insc   Stk.  Red.  1919-44  105 

3)  iBarbados  Insc.  Stk 1925-42  101 

3     [British  Colum   Insc.  Stk.      '941      94 

British  Guiana  Insc ■.      '935    108 

Do.      do.      Stock  ..  1923-45   95 
Canada  Stk.  Regd.  ..1904-5-6-8    102 
Do.4p.c.(late5p.c.)Regd.i9io    106) 
3)    Do.  3)  p.c.  Stock  Regd.  1909-34  103) 
Do.  Ln.  for  4  milln.  stg.  1910-35  107 

Do.  Stk.  Regd 1938    100 

)    Do.  Insc 1947     91 

Cape  G  .Hope  Regd.    .-  1917-23  110 
Do. (Ln.  of '63)  Insc.    ..      1923    110 

Do.  Cons.  Stk.  Insc 1916-36  108 

)    Do.  Consol.  Insc.  Stock  1939-49  107) 

Do.  Cons.  Insc 1933-43    98 

Ceylon  Insc.  Stock    ....      '934    113) 

Do.  '940     99 

Grenada  Inscribed  Stock  '917-42  104 
3)    Hong  Kong  Insc.  Stock  1918-43  102 

Jamaica  Insc.  Stock 1934    110 

Do.  ....  1933-44    95 

Mauritius  Inscribed  ....      1937    114) 
Natal  Consd.  Stk.  Insc.      '937    111 
Do.  '937    115 

3)     Do.    Inscribed  Stock..  1914-39103 

Do.     Cons     1939-48    98 

Newfoundland  Inscribed  '913-38  105 

Do.  1935    110 

Do     Consd.  Stk.  Ins ,     1936    110 

N.  S.  Wales  Stock  Insc      1933    116 

Do  105 


Colonial,  &c.  (continuetf)'. 


Namb. 


N.  S.  Wales  Stock  Insc, 

Do 
N.  Zealnd.  Con.  Stk.  Ins 
Do 
Do.        Inscribed.... 

8nebec  (Prov.)  Ins.  Stk. 
ueensland  Stock  Insc    1915-34 
Do.  1921-4-30 


191S 

X935 
X929 
194a 
'945 
'937 


Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  ..  1919-44 
S.  Austrln. (1882-7)  Reg.  1916-36 
Do.  In.  Stic.  Reg,  1939 
Do.  1916-26 

^  Do.  1916 

Tasmanian  Insc.  Stock..  1920-40 
Do.  1920-40 

Trinidad  Insc.  Stock 1917-42 

Do.  1923-44 

Victoria  RIy.   Loan   Bi 

Inscribed  Stock 1907    1C4 

Victoria  Insc.  Stock      1908-13-19  105 

Victoria  (1885)  Ins.  Stk.      1920  illO 

Do.      Inscribed  Stock  i92i-3-6|104 

Do.  do.  1911.261IO7 


104 

100 
112 
1C6 
97 
£0 
lOS- 
1C« 
106 
94) 
lOB 
108 
107 
95 
S5 
103 
110 
107 
85 


Do.  do.             1939-49 
W.  Austral.  Insc.  Stock     1934 

Do.  1911-31 

Do  I9I5-35 

Do.  '9'5-35 

Do.  x9'6-36 

Do  1937 


98 
115 
106 
103 
93 
95 
£4. 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.     x88i 

Do.     5  p.c    X884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4)p.c.  Interl.  Gld.  188E 

Do.      4)  p.c.  Stlg 1888 

Do.  3)  p.c.  External  ..  188 
Do.  4  p.c.  Ry.  Guar. Res... 
Do.      4  p.c.  Law  3378.. -.1897 

Do.      4  p.c.  Law  3655 

Do.      4  p.c.  Law  337S..  ..1899 

Brazilian    1883 

Do.  Gold 1879 

Do.  1" 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian 1888 

Do.        Mort.  Bonds  ... .  1892 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1S86 
1887 


1892 

'893 

'895 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4  j  Gold 1898 

Colmbn.  i)t03p.c.Ext.Bds  .1896 

CostaRica  ".\    ' 

Do.       "B"    

Danish  Gold    1914 

Do.     1897    

Dutch 1898 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh   Red,    ..  1905 


97 

69 

71 

68 

66 

68 

49 

58 

58 

56 

£6) 

65 

63 

64 

84 

95 

83 

82 

81 

86) 

80 

84 

90 

81 

79 

S8 

101 

102 
92 
92 
76) 
13) 
23 
22 
85 
85 
S8) 
96i 

104 

190 
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Foreign  Stoclu,  ftc.  {cmtinued):— 


20/ 

ao/ 

20/ 

.0/ 

4 
6 

4 
3 

e 
s 
5 

4 
s 

4 
3 

■I 

5 

3 

4 


3i 

4 
4 
6 

X 

6 

S 

s 

5 

4 

A 

a 

! 

»7/ 

4 

4 
5 


Greek il 

Do 1884 

Do.  Rentes 

Do.  (Piraeus. Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Kxtl.  Debt 

Hawaiian    , 

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga,  Guar     

Italian  Maremmana  Ry 

Japan  5  p.  c 

Do.^  4  p.c 

Mexican  Intrnl.  Cons,  Slvr 

Micaragua  1886 

Norwegian   Bonds    

Do.  do.       i883 

Do.      3i  p.c.  Bnds 

Paraguay  ip.c.ris.  3p.c.  1886*96 
Russian,  1822,  ;£  Strig 

Do      1859 

Do.      (Nicolas  Ry.)  1867-9  •  • 

Do.      Transcauc.  Ry.  1882  . . 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        11.,  1889.. 

Do.  Do.      III.,  189 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis  Potosi  Stg.  1889  

San  Paulo  (Brzl.),  Stg.  i883  .... 
Santa  Fi  1883-4 

Do.     i883 

Do.      W.  Cnt.Col.  Rly.)Mrt. 

Do.    &.  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Swedish  1880 

Do.      1888 

Do.     Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i888 

Turkish    Seed    on   Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Customs  Ln.  1886 

Uruguay  Bonds  1896  

Venezuela  New  Con.  Debt  i88r 


58 
38 
30 
37J 
42 
16 

96 
77J 

108 
95 

101 
79 
4U 
5Ji 
81 
82 

18 
128 

83 

99 

82 

99 

89 
100 

91 

97 

% 
101 

89 


40 
40 
61 
96 
874 
87i 
102 

100 
96 
93J 
99J 
62} 
29 


COUPONS   PAVABLB   ABROAD. 


Britiih  IUilwa]rt(«<Hi/fi»M<0:— 


Argent.  Nat  Cedla.  Sries,  "B". 

.Austrian  Sil.  Rnts.,  ex  lofl.,  i368 

Do.     Paper  do.     1868 

Do.    GIdRente    1876  

Danish  '36,  Red,  after  Dec.  '96.. 

Dutch  Certs,  ex  12  gidrs    

Do.         Bonds     

Do.        Insc.  Slk 

French  Rentes  

Do      1878  '81-4.,  Red      

German  Imp.  Ln  1891 

Do.  do.  1890.4 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussiin  Consols  

,,       Cons.  Stg.  Ln.   1891 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  C  .n.   Bds.,  3  p.c.  from 
July,  1901    


401 

f2 

81 

96 

91J 

76 

88) 

102' 

98 

86 

B7 

48 

95 

E6 
117J 
135i 

£4 


BRITISH    RAILWAYS. 

ORD.  SHARES  A  XP  STOCKS. 


3 

4i 

3 


?/ 
1/4 
i/f 

"k 


24 


6 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old 

Do.    Prefd 

Do.     Defd.  Ord.     No.    I 
Cambrian,  Ord 

Do.     Coast  Cons.    . . . 

Cardiff  Ry.  Pref  Ord 

Central  Lond.  /;io  Ord.  Sh. 

Do.     P.tf,  HalfShares., 

Do.     Def.    do 

Citv  and  S.  Londt.n    [ 

Kast   London,  Cons   

Furness " 

Glasgow  and  S.    West.  Pfd 

Do.  do.  Dfd.' 

jteat  N.  of  Scotland,  Pifd 

Do.  Dfd    ! 

Gr»t  Northern,  Prefd. ,.,'. 

Do  .  Consolidated    "  A'' 

Do.  do.  "  H", 

Hiehlnnd  

Meof  Wiebt,  Prrfd.,,""' 

Do.    Defd        "' 


2f5 

fej 

96] 
124 

1* 

t\ 

1044 

101 

5» 

.4' 
7 

844 

74 

52 

7)4 

1'4 
10) 

41 
15 

421 
112) 

"4 


Lait 
Div. 


Kami. 


3i 
6 

ti 
'i 

li/s 

w 

4/ 
3l 

9 

4 

a 

g 
2/6 

at 
3i 
3 
3 


Lancj.  Derbys.  and  E.  C»t. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Ceru 
Lond  and  b.  Western  Cid. 

Do.    Pe.erred    

Lond.,  Tiio. ,  an'l  .Southend 

Mersey,  j^2?  shares    

Metropolitan  Surplus  Land 
NorthCornwall,  4  p.c.  Pref, 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

.S.  W.Junc.  i;io 

Port  Talbot  ;£io  Shares  .. 
Rhondda  Swns.  B.  £10  Sh. 
Rhymney,  Cons 

Do.    Prefd 

Do.     Defd 

Scarlwro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord.....^ .. 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterico  &  City 


2 
1461 
]76 
lOj 
184j 
121 
140j 

79 
I105i 

23; 
202i 
111 

l\ 

i'i 
215 
108} 
1141 

49l 

5 

1071 

153J 

68 
1094 

93) 


Debenwre    toekiCeM/AnMd):— 


•t 

s6/6 

5 
6 

4j\> 


LEASED  AT  FIXED  REITTaLS. 

4        I  Birkenhead  135, 

5.19.0    iEast  Lincnshire 192 

Hamsmith.  &  City  Ord  ..177 
lAjnd .  and  Blackwll 1464 

Do.   ;Cioo  44  p.  c.  Pref. . .  1451 
Lond.  &  Green.  Ord SlJ 

Do.     5  p.c.  Pref I5lJ 

Nor.andE.istn.;£5oOrd...    82 
Do.  ..    99 

N.Cornwall  34  p.c.  Stk...  lJ2j 
Nott.  &Granthm.  R.ftC...  1334 
Portptk.4WiKtn.Guar.Stk.  UIJ 
Vict.  Stn.  &  Plmlico  Ord. . .  282J 

Do.        4jp.  c.Pref.....  144} 
West  Lond.  £20  Ord.Shs.    12} 


DEBENTURE  STOCKS. 
[Alexandra  Dks.  &  Ry.  ... 

I  Barry,  Cons ^. 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian    

Cambrian  •*  A" 

Do.       "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S .  Lond 

Devon  &  Som."A'   

Do.         "B'  4  p. 
Do.         "C'4p.  _. 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2nd  B  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.        J5t(34  p.  c.) 

Do.  24p.c.(Whitech.Exn) 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S.  Western  . . 

:Gt.  Central  

Do 

Gt  ■  Eastern 

Gt.N.of  Scot  land 

Gt.  Northern    

Gt.  Western 

Do 

Df 

Do 

Do 

Highland  

Hull  and  Uarnsley 

Do.       md  (3-4  p.  e). . . 

Isleof  Wight   

Do.     "C  '4p,c.  Db. 

I.ancs  &  Yorkshire   

Lanes  Derbys.  &  E.  Cst. . . 

Ldn.  and  Blackwall  

Ldn.and  Greenwich 

Lond.,  Brighton, &c 

Do.  

Lond.,Chath.,&c.,Ai>-  .. 
Do.  "B".. 

D) 

Do.  1883.... 

Do.  

Lond. ft  N.  Western 

Lond.&  S.  Westn."  A- ..jlM' 

Do.  Consld.  1C4 

Lend., Til. .&  Southend  ..[IJiJ 

Mersey,  5  p.  c.  (.-Vet,  1866)'  — 

MetropoUtaa    1.^2 

l>o  1474 

Metropolitan 112 

Met.  District  117.  J 

Met.  District  ...._..... .'U4 

Midland    

Mid.W.iles  "  A  •'    , 

Neath  &  Brecon  is  I 

IX).  "A  i"    ..    .  . 

North  British nij 

Do.  ir9j    9-, 

N.  Cornwall.  Lauiicscil.,&  c  .1131 

\  >rlh  Kastrrn «  AOI 

Njrth  LonJ..n....„ !l»?4 

N.  Staforitshire 'lOlJ  ' 

Plym.  afTOi.  &  S  W.  Jn  . .  12B|  j 


Dir. 


Mahb 


\i 


4 
4 
4 

4 
5 
3i 

3 
3 
3 

3 

4 
4 


Rhondda  and  Swan.  Bay.. 

Rhymney 

Sheffield  Dist,  4  p.c.  Per- 

maoent  Deb.  Stk.   

Sottth-Kastern 

Do 

Do 

Do  

TaffVale 

Vale  of  Glamorgan    

West  Higbld.(Gtd.  by  N.  B.) 
Wrexham,  Mold  ,&c. "  A  " 
Do.  "B' 


1071 


1004 
134 
167 
117 
100 
97 

S 
SO 
80 


PnAnnM  StMNi,  ftc.  (mkMmmA 


Dir. 


Hams. 


i 


GUARANTEED  SHARES  ASD 
STOCKS. 


Caledonian    ..... 

Do 

Forth  Bridge    

Fumesi    ,881 

Gla.sgow  &  S.  Western  .... 
^  Do.  St.  Enoch,  Rent 
Gt.  Central   

Do.         ist  Pref. 

Do.         Pref.  

Do.         Irred.S.Y.  Rent 

Do.  do. 

Gt.  Eastern,  Rent  .. 

Do.  Metropolitan.. 

Do.  

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

I..  &  North  Western 

L.  &  South  Western..  1881 

Met. District,  Ealing  Rent 

Do.  Fulham  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,  'A'^Rnt.. 
N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Cornwall,Wad«brge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  M.,i£2oShj. 
Nottingham  Joint  Sution, 

3  p.c.  Stk ,. 

Nott.  Suburban   Ord     .. 
S.  E.  Perp.  Ann      

Do.  4jp.c 

S.  Yorks.  June.  Ord.     .. 
W.  Cornwall  (0.  W.,  Bi 

Ex.,&S.  Dev. Joint Rentil441 
W.HighLOid  Slk.  (Go.., 
N.B.) :   S7J 


134 

U2; 

129] 
127 
132 
UO 
164 
lf4 
90 
132 
114 
UO 
153 
130 
12s 
134 
157 
167 
134 
165 
36 
135 
12' 
129 
122 
102 
90 
96j 
991 
127} 
99 

-! 

32} 
1481 


Uod.  ft  S.  W«sun..inilUM 

Do in4UI 

Do.  """ 

Lood.,  TiIboryA  Souhcad 
Do  Com.,  1U7 

Do  tl9i 

MMropoUtao,  Pern.  I2S 

Do.  ilSeUt 

Do.  Irred. m 

Do.  -    -" 


Do. 
Do. 
Do 
Do. 


New. 


Cnar. 


Metrop.  Dist.  Extea  SP^C 

Midland,  Perp.  Pref. 

N.  British  Coos.,  No.  s  . . 
Do.  EdiiLftClAscow 
Do - 

Do         CODT. 

Do.       i>7< 

Do.  Conr. . . ..  187s 
Do.  do  ....  1870 
Do  do.   ....  iHs 

Do.  do.  ....  iW 
Do.  do  ....  1(90 
Do.  do.  ....  >t9e 
Do.        do.    . 

N.Easttm  

N.  Load.,  Coos. .....  1866 

Do.    tnd  Cons. ..  1875 

N.  Slaffordshire 


1887  124 


12*1 

I5/J 
i8«i'192| 
««74  152J 


""St 


Plym.  Derpl.  ft  S.  W.  jsnc 

Port  Talbol ,  ftc,  4  p.c  £m 
Shares,  4  paid 

Rhoodda  ft  Swansea  Bajr, 
5  p.c.  jCio  Shares    .. 

Rbrmney,  Cons. 

S.  Eastern,  Cons.   .... 

Do.        do , 

Do.      VesudCtv. 

Do        ia9i!l264 

Do        1893  llli 

Do.  3p.c  afterjolj  1900 

TaffVal ■ 


119 


PREFERENCE  SHARES  A  WD 
STOCKS. 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 


OH 


Alexandra  Dks.  &  Ry.  "A  ",110 

Barry(First)    1524 

Do.    Consolidated 1224 

Caledonian  Cons.,  No.  i  ..11311 
Do.  do.     No.  «  ..!l2)| 

Do.  do 1878I6IJ 

Do  Pref.    ....i884!l2fc» 

Ho  do.  i837(Conv  )  1274 

Cambrian, No.  1  4  p.-.  Pref.i  654 

Do         No.  t       do.        I  221 

City  ft  S.  Lon.,  Perp.  Pf.  S. 

1 891  KOI 
Do.  Do.  1896  l.'2» 

Ftirtieiw,  Cons 1881  12'} 

D" "A"i88tl>j5 

Do  "R"i833Ul| 

Glasgow  ft  S.  Western  ....  129, 
Do.             No.  t... 
Do. 
Do. 
Gt.  Central '.  12s' 


IMOIAN   BAILWAYS. 


NAxm. 


ii 


AisamBengal.Ld.  (  p,(^)  too 
Barsi  Light,  Ld.,  ;CioSbs.< 


99 

i) 


•i^Haa  »««^ui)  Kj««<(  Jb  iw  K7MV-       av  tf 

Bengal  and  N.  West.,  Ld   too    129^ 
Do.  Cum.  Pref.  Stock  . .  too   1C4 
Do.  Deb.  Stock  Rd.....'        |  fSJ 
Bengal  Central,  Ld.,  /ii'too 

(31  P.e  -f  ith  net  eam)l  s  '  Si 
Bengal  Dooars,  Ld.  ....'loojIOS 
BcogalNagpr.,Lim.(giia.l        1 

4p.c-l-4tfaqi.  pfts.)  ..;rao  jUB 
Bombay,     Baroda,     >od! 

C.  i.(iua  jp.c)    ....'too  19iJ 
Burma,  Ld    (gua.  2}  p.c  j         { 
and  t  p.c.  add.  till  1901)  too  ,1011 
Do.         ;£io  Shares      7j|     Tj 
Darjeeling  Himal'n  Debs.  100  I  97 
Delhi  Umb.  Kalka,  Ld..'         \ 
Gu*.  3I  piC  4-  net  earn,  too  1134 
Do.  Deb.Slk., 1890(1916)  too  'KS 
pl.-'A'An.ijsj   —     }5 

—  2/ 
roo    laU 

-  u 


•i 


l/io    Estn  Beng 
Do  ."B^ 


■957 


do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do, 
Do. 
Do. 

Do.        

Eastern,  Cons. . . 

Do.        

Ttn 

Gt.  F.asiem. 


jS9 

Con» t87»|ll' 

do.    ....  i874ilCS 

do 1876   S-5 

do.    ....  1879'  83 


t88ii  75 
.  1889  .'6i 
.  1891  47| 
,  l804i« 

1» 

.  i88«U7 
.  1881 1<6 
.1*8.126 

.i<87  r<« 


»/■ 


18  8  1261 
1104 


Do 

Do         ttoc 

Do         189^110 

Of.  NorthScotland-'A".".  U5I 
Do.  •B"..l501 

Gl.  Northern  Cons  1311 

Do.        i896i  9f} 

Gl.  Western  Cons. 'It6l 

Hullft  BarnslcyslpkC...  "OOj 

IsleofWishl    U2 

I.ancs,  A  Y  irkshire.  Cms.  !0H 

l.ane.Dr.>  <k  E.C.  sp.c{ia     %\ 

Do.  p.c.  snd  2ip'     6 

lx>nd.,   Brigh:.    &c.  Cons.  16)1 

Do  •ndConvl63l 

x-nd.,Chal.  ftDov  .\rbilr.  il2 

Do     tnd  Pref  4l  p.r     7!« 

.04.<.  »N   We,te.a "laj 


I 
4 

; 

l« 

8 

8 


57 

Do.  Gua.  t)eb.  Stock  . . 

East  Ind  Ann. '*  A     19531 

\\      Do.  "C"    .... 

1        Do.  "B-    ....    —     58 

]i      Dj.      Def.  Ana.Capk 

mn^irS^'^l'a^-^'!  I  ^IS2J 
East  lad.  Irred.  Stock  .  Iioo  [Vt^ 
I  Do.  New  Deb.  Slock  ..  loa  98 
jGt.  Ind=aa  Penin.,  Qua  'I  ,  _ 
p.  c  4-1  surplus  profits..  I  ao  IS'l 
Do.  Irred.  4  p.c  Deb.  St.  too  USf 
Indian   Mid.,  Ld.  (gaa  4 

p.c  4-  4th  surplus  pttv )  lot.  ICS 
lUaijaBsGiiar.+  lsp.pfts.'iaD    147| 
Do.  do.  100  'U7, 

'  Do.  do.  '100  ilrSt 

Nilgiri,  Ld.,ist  Deh.rtk.  ic«  I  88 
Roliil.  and  Kumaoo,  Ld    loo  [UT 
Scinde,  Puiij.,  and  P-ibi, 
i     "A     A-in.    1958  ....  I  —  I  «J 

Do    "B-    <»o.   ..  —  j  a? 

^OBIbUehar,  Ld    <iaihs.'ioo '1(0 
Dr.        Deb.  Slk    Red.  ico    100 

ioath  Ind.,  Gu  Deb.  Slk.  loo  ,14  1 
t  MNUh  Indiaa,  Ld     gua.  v         : 

n.c.    and  1  spls.  profits)  100  !K8) 
^ibn.    Mahratta,  Ld.  04 
p.c  A    tb  net  earnings)  too  tiO"  1 
Do.      I>eb.  Stk.  Rad.'H»  'IO- 

falhlill  Punjab,  U) loa     M 

Do        Deb.  Stk.  Red.  leo  :  S8 

MiNM'sGaa.  State  Ld-     !•<»  '12^4 

Dr.      Mort   Deb  ,  191A  100  .'K»  ) 

Dt^  do.       «««•:••»  ^^\ 

Nba.-sGoa  SlaM,Ld^ 

px.Mt  Dab.bMtw....  loal'S 

Do.        Rag.     dft  .    »»  J  > 

W  of  ladia  Pwigtaa.  i.<t  !.>..  .  T*l 

Do      D*b.StL,Redx>D     9<t 


I    1 


fiab 


Zhc  investors'  IRevtew. 


November  io,  1900. 


BAII,WATS.-BRITISH  POSSES. 
SIOMS. 


•i 


4 


Atlantic  &  N.W  Gna.  i 
Mt.  Bds. ,  937    

Buff  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do. and  Mt.Perp.  Bds. 

Calgarv  &  Edmon  .  6  p  c. 
1st  Mt.  Stg.  Bds  Red.. 

Can.  Pacific  Pref .  Stk 

Do.Stil  istMt.Deb.Bds. 


.if* 
6 
S 
5 
5 


Name. 


i9«5   

Do. Ld  Gmt.Bds.  1938.. 
Do  Ld  Gmt.  Ins.  Su.  .. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4p.c.  Cum.  £zt.  Pref. 

£io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.ist.Deb.  Stk. 

Do. and  do.  Red 

EmuBay&Mt.Bischoff,  Ld. 

Do,  Irred,  Peb.  Stk.... 
Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gl  Westn  Deb .  Stk. 
So,  Nthn.  of  Can.  ist  Mt, 

Bds.,  tooa    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L. 

Erie  1  Mt    1903    

Do  Mid.  of  Can    Stl.  i$t 

Mt.  (Mid.  Sec.)  1908 
Do.do.Cons.  J  Mt,  Bds.  1912 
Do.  Mont.  &  Cbamp.  i  Mt. 

Bds.,  IQ03    

Do    Welfn.,  Grey  &  Bice. 

7  p.c  .Bds.  1  Mt 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  103  4Fi ,000  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt  Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Sti;. 

Bds.,  J934   

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Ccn.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qn'Appelle,    L.    Lake    £( 

Sask.6p.c.i  Mt.Bds.Red. 
Qneb.  &L.  S  John,istMt. 

Bds.,  1909 
Quebec  Cent.,    Prior  Ln. 


190 


Bds.,  1908 
Do.  5  p.c.  Inc.  Bds. 
St.LawT  &Ott.Stl.istMt. 
Sbuswap  &  Okan.,  1st  Mt. 

Deb.  Eds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  iMt.Db.  Bds.,  1010 
Toronto,  Grey  &B  i.nMt. 
Well.  &  Mana.  £s  Shs. 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908.... 

Do.  3rd  do.,  1908  

Atlan.&St.Law.Shs.,6p.c. 
Gd  TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds    190a 

Minneap.,  S.  P  &  St.  Ste, 

M?'.  ist  Mt.  Bds.    i938l|iooo 


106i 
—    119J 

371 
lOJ 
102 

86J 

119 
107j 
91 


155 
138i 

100  30i 


loo  28i 


104 
11} 
105 


100   llj 


American  Railroad  Stocks  IceMitMtutl)'— 


Si 


Name. 


4 
$1 
«') 
9i 


It 

6 


»i}  Gt.  Northern  Pref. 
4    Illinois  Cen.  Lsd.  Line 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O    1st  Mt. 

Tst.Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk  .. 
Northn.  Pacific,  Pref.  .... 
Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief. 

Do.  and  Pref 

S.  Louis  &  5.  Fran .  Com. 

Do.  and  Pref. 
St.  Louis  Bridge  1st  Pref. 

Do.  and  Pref. 
St.  Paul,  Min.  and  Man. . 
Southern,  Pref. 
Wabash  Common 


(100 
$100 
$100 
tioo 


8100 
$100 
$100 
*50 
*50 
$icc 
$100 

$ICX> 

$100 

$100 

lioo 
9ioo 


170J 
104 
13 
35 

52J 
92i 
78J 
191) 
31 
15 


AMERICAS  RAILROAD  BONDS 
CURRENCY. 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


ti) 

$1 

5 


.\lab.Gt.Sthn.  A  6  p.c.  Pref. 

Do.    io    "E'Ord.    ,, 
AlaVma.  N.  OrL-Tei.  &c. 

"A'Pref. 

Do.  "B"  Def.   

Atlant.First  Lsd.  Ls.  Rtl. 

Trust 

.Central  of  Xe»  Jersey. . 

Cbe.sip  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "A  •' 

Do  4  p.c  .Deb    Stk 

Chic.  June.  R    &  Un.  Stk. 

Yds.  Cora 

Do.  6p.c  Cum  .Pref 

■Chic  .Mil.  &  St. P.  Pref... 

,Cle\e.  &  PittsbujEh 

Cle%'.  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Nor.-CL'ai.andPf. 


10/. 
10/. 

10/. 
tot. 

Stk. 
$100 
$100 

$100 
$100 

1 100 

$100 

$100 

»lo 

lioo 


12 

n 

lOZi 

333 

75 
90 

140 

130 

175 

95 

19) 


Allegheny  Val.  i  Mt igio 

Canada  Southern  1  Mt 1908  lOyi 

Chic.  &  N.West.  Sk.  Fd.Db.  1933  120 

Do.  Deb.  Coupon    i9«i  110) 

Chic.Burl.&Q.Nebraska  Ex   —   HO 
Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.Div 1909111 

Do.  (La  Cross  &  D 1919  IWi 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  128 
Do.Chic&Mis.Riv.iMt.  1926114) 
Det.,G.Haven&  Mil.  Equip  1918  107} 
Do.  do.  Cons.Mt.  1918  105 

Indianap  .&  Vin.,  1  Mt.  ..  1908  120 
Lehigh  Val.,  Cons.  Mt. . . . .  1923  115) 
Mexic.Cent.,Ln.aCons.Inc.    —     14 
N.Y.Cent.S  H.R.Mt.  Bonds  1903  109 

Penns  Cons.  S.  FM 1905113 

WestShore,  iMt 361  115 


DITTO-COLD. 


Alabama  Gt.  Sthn.  1  Mt.   ..1908  109) 
Do.      Mid.  I 19=8   88 

Allegheny  Val.  Gen.  Mt.    . .  194a  110 

Atch.,Top.,&S.FtGn.Mt.i995  104 

Do.  Adj.  Mt >995   88 

Do.  Equipt.  Tmst —   102) 

Atlantic  &  Dan,  1  Mt 1548   94 

Baltimore  &  Ohio i9a5   99 

Do.     Mt.Cp.  Bds 1948  103 

BaIt.&Ptmac(Mn.L.)iMt.i9ii  119) 
Do.      do.  (Tunnel)  iMt.i9ii  1120) 

Beech  Creek  1  Mt ...1936  110 


American  Railroad  Bonds— Gold 
(ftntiiuud); — 


1C8 
93 
127 


Caitbaie  &  Adiron  i  Mt. . .  1981 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.  ofN.  Jrsy.  Gn.  Mt.  ..1987 
Centrrl  Pacific,  ist  Refund 

Mort 1949 

Do.     Mt.  Guar    Gold 1929 

Cbesap  &  Ohio  is  Cons.Mt.1939 

Do  Gen.  Mt 1992 

Chic. Mi!  &  St. PI. (Chic. & 

L.  Sup.)i  Mt 1921 

Do.  Chic.  &  Pac.  W igai 

Do.  Wisc.&  Minn.  1  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera   Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.Orleans.. 1 95 1 
Do   1  Mort. (Memphis)  ..1951 
Clevel.  Cin.,Chic  &  St.  L. 

I  Mt  (Cairo) 1939 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)     i99> 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Do. General  Mt 1903 

Cleve.  &  Ma.   Mt 1935 

Cleve.  &  Pittsburgh    1942 

ColoradoMid.i  Mt.a.3.4p.c.i<)47 

Colorado  1  Mt.  4  p.c 1947 

Dn\-r  &  R.Gde.iCons.Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack.  I  Lien 1995 

lErie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996 

Galve.st.  Harrisb.,&c.,i  Mt 
Georgia  Car.  &  N.  1  Mt.  ..1929 
Go.  Rpds.  &  Inda.  Ex.  i  Mt.194 
Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 195a 

Do ,  Cairo  Bdge.  . .  1950 

Do 1953 

L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  1  Mt 1940 

Lehigh  Val.  Term.  1  Mt.   . .  1941  [114) 

I«ng  Island    1931  122) 

Do.         Deb 1934110 

Louis-.ille&  Nash.  G.  Mt..  1930 120 


102 
87 
122 

104 

117) 

122) 

1191 

114) 

112 

107) 

125) 

107) 

38 

100) 

102 

lOOJ 

110) 

127) 

79 

79 

103 

1C9 

109 

92) 

94 

74) 

111 

102) 

113) 

57) 

104 

1952:106) 

114 

107) 

110 

113 


Ja" 


Name. 


109) 
132) 
111) 
102 
110) 
104) 
83) 
27) 
108 


112) 
103 

95 

71 

77 
110 
107 
117) 

100 
112 
107) 

105 

104 

112 
97) 
991 

105) 
1341 
132' 
101 

107 
69) 

1C2) 


Louisville  &  Nash,  a  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.    iMt.N.Orl.&Mb.i93o 

Do.    I  Mt.  Coll.  Tst 193 

Do .    Unified   1940 

Do.  Mobile  &  Montgy  i  Mt.i94s 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  1  Ml 1937 

Do.     a  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &S.L.  1  Consold.1934 
Minne.,Slt.S.M.&  A.iMt.i92( 
Miss.  Kans.  &  Tex.  1  Mt...i99o 

Do.  a  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  1  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt ii 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.  1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3)  Mt.  Coup 1997 

Do.  3)  Mich.  Cent 1998 

Do;3)  L.  Shore 1905 

N.Y.,Onto.,8(  W.CoM.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt ....  1931 

Do.    Imp.  &  Ext 1934 

Do.    1  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.Rl.&Ld.Gt.2o47 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy.. i9iO|102) 

Penns.  Cos-,  i  Mt i9ai!119 

Pennsylvania  Rlrd 1913  !ll4j 

Do.    Equip.  Tst.  Sei.  A..  1914  104 

Do.    Cons.  Mt 1943  115) 

Perkiomen  1  Mrt.,  and  set. .1918   96 
Phil.  &  Reading  Ext.  Imp.  1947  105) 
/Pitts.,  C.,C.,&  St.  Ls.  I,„,^,„7i 
\     Con.  Mt,G.B.,Ser.A  i  'Mo-»,»"4 

Do.  Cons.  Mort.,  Ser.  D..1945IIO7) 
Reading,  Phil.,  &  R.  Genl.i997J  91) 
Richmond  &  Dan.  Equip.  ..1909  — 
Rio  Grande  Tunc  1st  Mort.  1939  102) 
Rio GrandeWest  1st  Tst.Mt.1939  100 
S.  Louis  Bridge  1st  Mori  ..  19191144 
S.  Louis  Mchts.  Bdge.  Term.        I 

ist  Mort 1930  117 

S.  Louis  S.  West  1st  Mort..  1989!  92) 

Do.    4  p.c.  and  Mort.  Inc.i989j  64 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4)  p.c  I9oa'l7!l02) 
St.  Paul    Minn.,  &  Manit.i933|117 

Southern  1  Cons.  Coup i994!ll3 

Do.E.TennesReorg.  Lien  ..19381II2 
S.  Pacific  of  Cal.  i  Mt..  .i9os-iall5 

Do.    istCons.  Mt 1905.371108) 

Trml.  Assn.  of  S.  Louis  1  Mt.19391117 

Do.  1  Cons.  Mt i944|lie) 

Texas  &  Pac  i  Mt aooo  IISJ 

Do.  5  p.c.  a  Mt.  Income    aoool  — 
Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3IIII 

Union  Pacific  1  Mt.  4  p.c.  ..19471109 
United  N.  Jersey  Gen.  .Mt. . .  1944  116) 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  1  Mt.     ^ 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L.  Erie  1  Cons. 

Mt 1549 

Willmar  &  Sioux  Falls  1  Mt.1938 


1C3) 
114) 

114 
95 


86 
122) 


5 
i 

£% 

a7/6 

4 
6 
6 
5 

\i 

4 
3 
6 

7 

4 


STERL 

Alabama  Gt.  Sthn  Deb 1906104) 

Do.  Gen   Mort.   ..1937-81108 

Alabama,  N.  Orl.,  Tex.  &        I 
Pac.  5  p.c  "  A''  I)bs...i9io*40|lC8 
Do         do.  *' B"  do.  1910-401  95 

Do.       do.  "C"do 53J 

Allegheny  Valley 1910  128) 

Atlantic  1st  Leased  Line  Perp...|101 
Chicago  &  Alton  Cons.  Mt.  1903  105 

Eastn.  of  Massachusetts i9o5:  lOBi 

Illinois  Cent.  Skg.  Fd 101; 

Do  19051107 

Do.  1950  102 

Do.         I  Mt :95ilH2 

Do.  I  Ml 1951,  90 

Louisville  &  Nash.,  M.  C.  &        | 

L.  Div.,  I  Mt i9oa|102 

Do.    I  Ml.  (Memphis  & 

O.)  1901  1C7 

Mex.  Inteml  Prior  Lien    ......   Vl\ 


American  Railroad  Bonds  (c«i»/>kmi/):— ~ 


M 


71/8 

6 
6 
5 


Name. 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890     

Nrthn.  Cent.  Cons.  Gen.  Mt.    . . 

Pennsylvania  Gen.  Ml 1910! 

Do.    Cons.  Skg.  Fd.  Mt.  1905 ' 

Do.     Cons.  Mt 1945' 

Phil.  &  Erie  Cons.  Mort    .  .1920  \ 
Phil.  &  Reading  Gen.  Cons.        j 

Mort 1911 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940' 

Un  N.Jersey&C.  Gen.Mt.1901! 


64 

16 
1C5 
lC5i 

1102 

|l03 

104i 

122 

111 

103 

137i 

r 
102 

102 


FOREIGN  RAILWAYS. 


la/ 
5 

6 

3^ 

4 
S 

6 

7 
7 
4 
4 


3 

4 
a/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 

6 
4/ 
5 

4 
5 

4i 
II 

7/ 

4 


«/ 
la/ 
5 

6 

4 

3) 

4 

6 

5 

6 

3'« 

5 

J/6 
i 

6 

6/ 
5i 


S 

4/ 
6 
6 

6 
61 


Alagoas,  Ltd. ,  Shs. 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasu.Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  5  p.c.  1  Ml. 

Bds.Red 

Do.  6p.cMt.  Deb.,Rd. 
Argentine   Gl.   W.,   Ld., 

Do.sp.cCum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  and  Deb,  Stk    

Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   .. 

I)o.5p.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  Snn  Fci.sco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
By  Bl.,  &N.W,  Lm.Prf, 
Do,4p,ciDeb.Stk  .Red. 
BarranquillaLd.iD.StkR  100 
Bilbao  Riv,  Ltd.   Ord.  . . 
Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Silt.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm,  Deb,  Stk  . , 

Do,  Ster.  Ml,  Dbs,,  Rd,lioo 

Do,  Ml,  Dbs.  1893,  Rd.  too 
B.  A.  Gt.  South. Ld.,  Ext. 

Do  Pief.  Slk 

Lo.  Deb,  Stk. 

B.    Ayres   &  Pac,    Ld., 

and  Pref.    

Do.     I  Deb.  Stk 100 

Do    4)  p.c,  a  Deb,  Stk,,  100 
B.  Ayres  &  Rosario,  Ltd., 
7  p.c  Pref.  Shs 

Do.  Sunchales  Ext,    ., 

Do,  Deb  ,Slk,,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  .Ayres  &  Val.  Trans.  Ld, 

4  p,c.  "A"  Deb,  Sk,  Rd, 

Do.  6  p.c.  "  B"   Deb, 

Stk., Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def. Shs 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Campos  &  Caran    D.,  Rd. 
Cent.Arg,Delj,Sk  Rd.   ., 

Do.    Deb,  Stk,  Rd.... 

Do.        Do 

Cent.  Bahia  L,  Ord,  Stk, 

Do.    Deb,  Slk,,  1934.. 

Do.     Deb.  Stk.,  1937., 

Do.,  Dbs,,  Red 

Cent,  Uguy.  East.  Ext, 

L.Shs 

Do.     Perm.  Stk 

Do.    Nlhn,  E.vl,  L,Sh, 

Do  .  Perm,  Deb.  Stk., 

Do.   of  Montev.    Ltd., 

Perm.  Deb.  Slk    ....I  too 

Conded'Eu,  Ltd.  Ord...    so 

Do.,  Dbs.,  Rd 100 

Cordoba  &  Rosor.,  Ltd., 

6  p.c.  Pref  Shs !ioo 

Do     I  Deb,  Stk '100 

Cordoba  Cent. ,  Ltd. ,  5  p,c,  j 

Cu.  I  Pref.  Stk 100 

Do.   5  p.c,   Noii-Cum,  j 

a  Pref  Stk 100 

Do.     Deb.Stk 100 

Costa  Rica,  Ltd., Shs 10 

Do.   ist  Mt,  Dbs,  Rd.,  100 

Do  and  Dbs.   Rd    ....4oo 

Do   Prior  Mt   Db,   Rd     — 

CuK-in  Central  5)  Cm.  Pf.  I  lo 

Do.  Mt.   Dbs.] ICO 

Cucuta  1st  Mt   Deb  Rd.  100 

Dna   Thrsa.  Chris     Ltd., I 

7pc    Pref    Shs   20 

Do.  Dbs.,  Red 'loo 

S    Argentine    Lid ioo 


5 

59 

100 

22 

10« 
97 

m 

574 
S4 

107 
1C2 
89 

es 

81 
2 
9 
5 

40 

84 

89) 

i* 

85 

45 

44 
12i 
127 
112 

69 
101 
97 

16 
13i 
ICO 

8 

63 

60 
10 

1^1 
106 
64 

155) 
10& 
9* 
34 
El 
63 
99 

5i 
107 

3) 
100 

132 
5i 

£4 

36 

69 

42) 
109 
31 
108 

90 
ICl 

10 

98 


80^ 
36 


November  16/1960, 


tCbe  Jnvestprs'  IReipiew^ 


>...,  607 


Vottlga'RaHvny^(etnttitm£d)i—  ^ 


Last 
Diif. 


NnHi. 


;t3 


8/ 
6 
1 
6 

4 
3 

S 

3 

.1 

8'4 
3/ 

4 
4 


eypin 

Ltd.,  Pref.  Sh<. 

,    Da,  Db.,  Rod 

Entre  Rim,  L.,  Ord.  Stk 
;  Do.  Cu.  5p.c.  Prer.  .. 
Bspirito  Saa.&  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.  Braii!,  Ltd., 

Do.     Perm.  Deb.  .Stk.. 

Do.    Extn.  Deb.  Stk.. 
lnt.*Pceanic  Mex.,  Ltd., 

Lp.c.  Pref 
O.     Deb.  Stk. 


6 

3'f 

4 
« 

4 

.0/ 
6 
5 

S 
4 
4/tI 

4 
B/ 

Si 

il 
5 
ll 
7/ 


4i 

3 
4/ 

6 
4 


Do.  7p.c."A"Deb.Sk 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd. 
Ital.3p.c.  Bd.  A&B.Rd 
Ituana6  p.c.  Debs.,  1918. 
JuraSinipIan,3iBds...,i 
La  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Rod: 
Leinbg.-C^ern..Tassy .... 
Loopoldina,  Ltd 


14/ 
5 

it 
7 


t/7 

3 

3 


5 

5 
5 


Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,Rd. 

Dj  Series  "B,'  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb  Sti. 
Mexican  Sthrn    Ld    Ord. 

Do.  4p.c.  iDb.SlK.Rd 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,i,td 

Do.             Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow. J  aro^.,  Rd 

Moscow  Windau  Bds.    .. 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oicars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

6c   Cum  Pref. 
o.  , Debs., Red 

NitrateL.jDef.Conv.Ord. 

Do.,  rstMt.  Bds.,Red. 

N.-E.  Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref. . 

N.W.  Uruguay  6  p.c.   i 

Pref.Stk 

Do.    5  p.c.  J  Fref  Stk. 
Do     6  p.c.  Deb.  Stk.. 

Nthn,  France,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

G«.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 

Ottoman    Sm.    Aid.) 

Do      ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  11 

Ott»mn.  Smyr.  &Cas.  Ex. 

,   B.,  Red 

Paraguay  Cnt!.,    Ld.,   5 
p.c.  Perm.  Deb.  Stk... 
Parts,    Lyon    &    Medil 

(old  sys.).  Red 

Piraeus,  Ath.,  &  Pelo.    .. 

Do.4lp.c.istM.  E.R, 

Do.  5  p.c.  Ml.  Bds.  Rd. 

Pto  Afegrea  N.  Hambg. 

Ld.,7  p.c.  Pref.  Shs. .. 

Do.  Mt.  Deb.  Stk.  Red 

Pretoria-Pietbg.  Ld.  Rd 

Puerto  CabeIlo&V?l  LJ. 

Do.ist  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    .. 

R.ClaroS  Paulo,I.d.,Sh 

Eo'  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref..... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    TrnS-'Afric.  5   p,c. 

ist  Mt.Bd.,Red 

San  Paulo  Ld 

Do.    5    p.c.   Non.    Cm. 

Pref. 

Do.  Deb. Stk     

Do    s  Pc    Deb  Stk 

ia.   F*   &   Cordova  Gt. 

Sthn.    Ld,,   Share,-^ 

Do     Kx  Rl  C  p  c  D.Stk. 

3.  Austrian    

Do.     Red 

'     Do.    (Ser.  X.)   

I  South    Italian  Obs.  (Ser 

A  toG),  Red 

S.  W.  of  Venez.  (Barn.), 
I  Ld.,7  p.c.  ft  Mt.  Dbs 
jSthn.   Braz.   R.  Gde.  do 

Sal,  Ld 

j  Do.  6  p.  c.  Deb.  Stk. 
jSwedishCentl  ,  Ld.,4p.c. 

I     Deb.  Stk 

,  Do.        Pref. 

iTaltal,L.I 

j     Do.  5  p.c.t  Ch,  D.  Rd 

L'n.  of  Havana  Irr.  Dh.Stk: 

Do.         "A"      do. 

Do.     1890,  Red 

1  Utujiuay  Nthn.,  Ld. 7 p.c. 
Pfd   Sik 


too 

lOUO 


104 

100 

9* 

44 

2i 

'94 
'  8 
?6 
87 

4' 

106 

82 
104 

37 

6i 
99 

i22 

W 

33 

100 

87 
lOli 

26 
142 

38 

91 

71 

10 

50 
9i 
100 
102 
106 

97 

12i 

28 

89i 

5 
£0 

13 
14 

14 

5 

67J 

18 


Foreign  Rallwiys  (etntiHueJ):— 


UtLSf 

Div. 


Kame 


,8/« 

3' 

6 

6 
5 

•'I 

6 

30/ 

4/ 

4 
2/1      ■ 


Urumay  Nthn.,  Lds  P-c 

Deb.  Stk. .... 

VillaMarla*  Rufino,Ld., 

6  p.c.  Pref.  Shs.jtoo 

Do.    4  p.c.  I  Deb,  .Stk.  roo 

Do.    6  p.c.  2  Ueb.  Stk.  loo 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres  Si.    Mt. 

Debs.,   tgoz 

Wrn.  B.  AyroK,  R.  Cerl. 

Do.      Mt.  Bds 

Wstn  of  Havana   Ld.  .. 

Do'Mt.  Dbs.,  Rd 

Wrn   Santa  Fi,  7  p.c.  R. 

Do.     Ord......... 

Do.     Pref. 

Do.     Deb 

Zafra&Huelva,3p.c.Kd. 


31 


Brewerict,  Ac.  (iwa/iaM^l— 


Namc. 


BANKS. 


Div. 


«/6 

a  As 

6/ 

5/ 
3/« 
7/6 
36/ 
10/ 
30/ 
7/6 
C/ 
18/ 
4  p.c. 
6/ 
,3/ 

6/ 


Namc. 


African  BankingCorp.,Ld 
."Vnglo.Argentine,  Ltd.,;£9 

Anglo.  Austrian    

Anglo-Calif.  Ld.,jC2oSh. 
Anglo-Egyptian,  Ltd.,;£i5 
Anglo. Foreign  Bkg.,  Ltd. 


92} 
75J 
16 

'l\ 
81 

79 

4» 
76J 

89) 

li 
75t 
56 
254 
125 
12 
121 
111 
12 

60 
134 

120 
131 
119 


is/ 
ao/ 

3/7  J 

10/ 
15/ 

12/6 

■4/ 
10/ 

't^ 
9/ 
»4/ 
'/»« 

3"/ 
6/ 

22/6 
18/ 
9/7J 
»/ 
«/3 


w/'t 
2/6 
10/ 

•1/ 

"4/ 

19/ 
tS/ 


Bk.  of  Africa,  Ltd.,  x;t8} 

Bk.  of  Australa.sia   

Bk.  of  Brit.  Columbia  .. 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Ltd.,  X^J. 
Bk  of  Mauritius,  Ltd.   .'. 

Bk   of  N.  S    Wales 

Bk.ofN.  Zland  Gua  Stk.  .„ 
Bk.  of  Roumania,  {.la  Shs.  6 
Tarapaca&Ldn.,Ltd.,;£io  5 
Bque  Internatle.  de  Paris'  20 
Btit.   Bk,  of  S.  America, 

Ltd.,  Cto  Shares 

CapitHl&Cties.,L.,;£;o. 
Chart,  of  India,  &c  .  ... 
Colonial,  C^o  Shares  . 
Delhi  and  London,  Ltd. 
German  of  London,  Ltd. 
Hong-KonR  &  Shanghai 

Imperl.  of  Persia 

Imperl.  Otioman,  ;£zo  Shs 
Intrnatl.  of  Ldn  ,  Ld.,;£2c 

Ionian,  Ltd 

Lloyds,  Ltd.,  ;£5oShs.  '.'. 
Ldn.  &  Braziln.  Ltd.,  ;£2o 
Ldn.  &  County,  Ltd.,;£Ro 
Ldn.  &  Hanseatic,  L.,;£2o 
Ldn.  &  Provin.,  Ltd.,  i;to 
Ldn.  &  Riv.  Plate,  L.,225 
Ldn.  &  San  Fcisco,  Ltd... 
Ldn.&Sth.  West.,L.,£5o 
Ldn.&Westmins.,L.,y;io.) 
Ldn.  of  Mex.  &S   Araer., 

Ltd.,  ;£ioSh« 

Lond.  Cily&  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  Ox 
Ldn.,Paris&.\mer.,L.  .£20 
Merchan  Bkg.,  L.,  ^^9. 
Metropn  Ltd.,  jCjoShs... 
10/       Na'ional   Ltd.,  XTjo  Shs... 

National  of  Egypt 

Natl  of  .Mexico,  $100  Shs. 
National  of  N.  Z.,  L.,;i7J 
National  S.  Afric  Rep... 
National  Provcl.  of  Ene.. 

Ltd..;£75Shs   

Do      do       /;6oSh». 
NorthEa5in.,Ltd.,;£2oShs 
Parr's,  Ld.,  iCioo  Shs 
Provincial  of  Ireland 


■ol 


•  >i 


40/  Stand.  ofS.Afric.,L.,/;ioi    ,, 

—        '7/6  !L'nionof.\ustralia,I..,;£7»l  ,. 

^       *.''«  I—  ''"l?'>-  Dep.  1905.:  roS 

-1       ia/6  Union  of  Ldn.,  Ltd.,  ;£ioo    i<i 


to  [ 
too 

100 

too 

5 

IX) 

too 
too 


103 

tk 

I  13! 

jl5| 

!  "I 

'37, 

8 
bl 

101 
93 

2) 
97 
1C3 
119 
100 


BRKWERISS    AND   DISTILLERIES. 

4i  \lbion  Per.  i  Mt.  Db.  Sk,  too    101 

4  Do,  Perp.  Mt.  "A"  D.  S.  too     87 

7       AlUopp,  Ltd 100  '  58t 

7  Do.     Defd.  Ordy 100  |  311 

6  Do.     Cum.  Prel roo  llOS! 

4t  Do.     Deb.  Stk.,  Red.,  too  'lO'i 

',  .  P°-  .  '^«''-  S'''-.  Re>'-  •  'oo     871  ; 

5/  (Alton  &  Co.,  Cm.  I'f,,  Rd  100  1  10 

6/  lAriold,  Perrelt,  Ltd.... 

•6      j     Do.     Cmn.  Pref. 

:4t  Do.  I  Mt  n:..  Stk.,  Rd 


1 


3 


XO 


Arrol^  jiSoM-L-C  p  t;  I  10 

Backiia, ,  .\i 

„Do   ,pi„l ;..,.- 

iBallard&Co.Ld.i  .Vl.D.S.,100 
I  Barclay,  Perk.,  L.,Cu.Pr  - 
i    Do.   Mt.  Dh.Stk., RcJ. 

tBarniley,Lld ,,, 

Do      Cum.  Pref. 

Do.'  p.c.  i«t.  M.  D.S. 
Barrett's,    Ltd....'     . 

Do.  J  p.c.  Pref...,;.; 

Bartholofnay,  Ltd. .   . 

Do.    Cum.  Pref.....;. 

Do.    Deb 

Ba«s&Co.,Ld.,C.Pf.Sik. 

Do  ,Mt.  Db.  S(Jc.,  Rd. 

Do.  BMt.  Db.  Stk.  R. 
Beestoo,  Ltd,    . .  . 

Do.  Cum.  Pf ;;"■ 

Do.    Mt.  Db.  Stk. .. 

Bell&Co.Ltd ;.. 

Do.    sp.c.Cum.  Pref... 

a°;,  ??P-  ■  "'  ^^-  Sk. 
Bell,J.,L.,iHi.D.Stk.,R 
Benikin's,  L.,  Cum.  Pref. 

Do.     B.  Pref.   

Do  iMt.Db.Stk  Red. 
Do.    B.   Db.  Stk    .... 
Bentley's  Yotks.,  Ltd. 
Do.    Cum.  Pref. .... 
Do.   Ir.  Deb.  Stk.  .. 
Birmham.,  L.,M.Db.,Rd. 
Boardman  s,  Ld. ,  Cm   Pf 
Do.,Perp.tMt.Db.Sk.' 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld. .. 

Do.  Cum.  Pf.. ..'.'..'.!.' 
Brandon  s,  Ixi.  «  p.c.  C.P 

Do.  r  Db.  Sit.,,.  :  .  ,00 
Brickw'd&Co. ,pc. M. D.S.  loo 
Bristol  (Georges)  Ltd.       1  10 

Do.  Cum   Pref.    10 

Bristol  United,  Ltd.   ..     I  10 
Do.     Cum.  Pref.    ....|  iq 

„Do.     Deb.  Stk !,0Q 

Buckleys,  L..C  Pre.prf.l  ,t> 
„^°  JM'-  t)''-  Stk.  fed.  too 
Bollard  &S.,  Ltd.,  D.Sk.  .00 
n  ?•,??.,=  '.'""*'•  D.S.  too 
B.lshell,\VatU.,  L.,  C.  Pf.i  10 
p  "i"  .'.,**'•  "b.  Sk.  Rd  roo 
Buaer,W.,Ld.,C.M.Pref  10 
Do.  .stDeb.Stklltoo 
Do.  Deb.  Stk.  .  1,00 
Camdeti,  Ltd. ,  Cum.  Pref  1  xo 

Do.   «Mt.  Dh.Sk.  Rd.  Too,iu.;» 
Caineron,  Ltd.,  Cm.  Prf.i  10     12 
Do.    Mort  Deb.  Stk.  jioo  (103} 
„Do.   Perp  Mt.  Db.  Sk.'too  '92 
Cambell,Jstone,L.,C.Pf      . 
r^-,''*,P?;"*''Db.Sk.'>oo 
Campbell,  Praed,  I,..,  Per  • 

1  Mort.  Deb.  Stk.  ....'iroo 
Cannon,  L.,  5pc  C  Pf  '  7 
Do.  Mt.  Db.Stk.,.'...,JK» 
Do.  "B'Deb.  Stk...;ioo 
Chamogtoii,  I_,  M.  D.S  ! too 
Cheltnhm.  Orig  Ltd.  ..I  j 
Chester  Lion  Ltd.,4jD.S.  too 

Chicago,  Ltd .1  ,a 

Do         Dehs.    «..jioo 

City  of  Chicago,  Ltd....  !  10 

Do.     I  p,c.  Cdm.  Pref.l  to 

City  of  I  ■,  don.  Led.  „..;too 

Do.     Cum,   Prf. ,00 

Do.  Ml  De'o.atk,  Rd.'too 

Do.  Irr.  Deb.  Stk 100 

Colcfaester,  Ltd.  ..  .     , 

Do.        i-ref. ■;"      ' 

Do.  Deb.  Stk.,  Red.  too 
Do  "A"  Deb.  Stk.  ..iioo 
Commcia  L.,D  Sk.,Rd,'ioo  lr.6i 
Cornbrook  L,  s4Cm,Pf,  .  5 
Do.  4i  Perp.Mt.D.Sk  too  941 
Courage,  L„Cm.Pref.3hj.  100  ,125 
Do.  Irr.  .Ml.  Deb,  Stk,  ■»  117* 
Da  IrT."B".Mi.Db.Sk.  lOo  |  £5 
Dailuaine  Talisker  Distil,  to  '  o| 
Do.  p,c.  Cum  Pref..  to  '  ' 
Daniel  &  Sons,  Ltd.  ...      lo 

Do.     Cum.  Pref. 10 

Do  iMl.Perp.Db.Sk.'loo 
Do  '  B"  Deb.  Stk.  ..too 
Da4p.c  prp."C'  D.S.  too 

OanTard,  Ltd '    • 

Do.    Cum.  Pref,  , . . .     '    5 

Do     I  Mt.  Db.  Sk.  Rd   too 

Davenport,  IaI., I  O.  Stk.    los 

Oen»-er  United,  Ltd    10 

Do.       Cum.  Pt»f. ....    10 

Do.        Debs    ,00 

Denchar,R.&Co.iM,D.S.  100 
Deucbar,  J , ,  I jl. ,  Deb.Slk' too 

Distillers   Ltd to 

Dublin  Distillers  Ltd.  ..      j 

Do     Cum.  Pref, :    \ 

Oanc»r&Daglis~,iCai.P.    10 

Dutton's  Blackburn o 

Do.      Cum   Pref.    . . . . :  is  1 
Eadie,  Ltd.,  Cum.  Pref..     lo  !  ... 
Do     Irr  I  Ml.  DKSV.  too  '  9i 
EMndfc,  Pope,  Ltd. .  Db. 

Stk.  Ked ;,oo  )103 

EaMrald  &  Phoenix,  Ltd.    10         I 
Do.  Jp.c.  CuiK  P— '...■  10      .'I 

Smpms  Cum.  Pr>r 'to'    t< 

Do.     t«.  Ml.  DS.  Stk.  too  ;  95 
Eronbed  Syd.)  t  M  D.S.  too  |  98 

ram!)am,  I  .to '  to  I  li 

Do.      C431.  Pref. ....    ij  '  13 


Green, /Sr!^,l,' 

Grovtt,  L,,  J  Uj.^k..Vjii  :ia»-yj 
Gro*e»A  Wlu«naJIC«  M,)  • 
!>>.     Perp    ,-,,  .Sl.u  S.'io 
Guimie%     '  '.,^,1 

Do-  » llSOfc" 

Do.  „  ,in»^» 

HalHtWo<x:nr,ti.,^,  fcljj .  , 

Hajr.OWordL,  Cm.Pf;i 
«).     t  Ml.Deb.  Sik  ,, 

Haocock.  L.,Cm,i>ri' 
D>     D«f.  Ord   _ 
Do.  Cum.  i 

Do.    f  Deb.  Slk.,  iu.-.^-  ,u«, 
Hanson  s,Ld..iMi,Db,Sl,  100    ICO 
Moaviiree,  t  Mt.  Db,  S«k."oo  I  68 :r 
Hardys  Kioiberley  I  Mi,ltoo  I  99,; 
Hoare,Lld.  Cum.  Pref...  " 

Do.  "A  "Cm.  Pref.. 
Do.    Mt.Deb.Slk.,Rd. 
Do.      do,       do.     Rd.'r 
Hodgson's,  Ltd.  . 

Do  r  Ml  D*.,  R,;d!; 

UalU«d  A  Co.  Mt.  Dotn, 
Hopcraft,  L.,  I  M.  D.S. 
Hoggins,  Ltd.,  Ord 

Do.     Cum.  Pref, 

Do     I  Mt.Db.Stk.Rd. 
Hull  Ltd . 

Do         Cum.  Pref.  „.., 
Ind,Coope&  Co,,44B.P.    „ 

Do.  Deb.  Stk.,  R«d.Uoo  ,.,., 
Do.  "B  Mt.  Db.  Stk.«4  100  102 
Indianapolis,  Ltit to       1| . 

Do.  8  p.c.  Cm.  PK.    ..    n,       6» 

Do.    6p.c.Deb« Jtoo     89t' 

Jones,  Frank,  Ud 1  to  I    ll  • 

Do.  Cum.  Prof.  I  ,0       61 

Do.  tst  Mort  Debs.  ..iroo  |  73* 
Joole&Sons,iM.D.S.Rd    iw  '  95 


■'^^^ 


•ojir* 

100  "Kfi    ■ 

100  ',',• 

5  l^i 

tea  1124 

■ao  B3 

too  IOC 

to      9 

M      9 

»«»  82 

to  l?" 

to    r 

114 


ICaB«ia^d&  Court.,  Ud.   I     5 

Lacon,  L.,  D.  Sik,  Red.  100 

Do.    Irrd.  "B"  D.Sk.  Iioo 

Lambert&Norri»,tM.DS.'loo 


Lascelles,  Lid 

„  '  Do.  Cum.  Pret  !!.'  ' 
5  \^T-  Lid.,  Cum.  Prrf' 
4  ,  .Do.  1  Mi.bb.  Stk.  Rd. 
■  1  L"?"- Ltd.,  ;£,j, hare,.. 
Do.  Newjfio  shares.. 
Do.  Perp.  Pref.  . . 
Do.B.MuDb.Sk.Rd. 
Lloyd  &  v.,  Ld.,Dh.  Sk, 
Do.     "A"  Ueb.  Stk 


105** 
B9 

^9* 

i 

to  I  2> 

too  ,103 

100  I  941 

■oa  I  93 


5 

» 

to 

too 

'T 

6 


Locke  &  S.,  Ltd.,  Db  S.  100    100 


LoYftiond,  L.,  Db.  Sdt.    too  tU»» 

,  Do.    sJCm.  Pf. to     KM 

Lucas&Co.,Ld,,Deb.Stk.!too  97 
Maixbeiter,  Ltd 10     154 

Do.Cum.Pref,   lo     iS 

-Do.    slp.c.  Deb.  S<t    too   W\ 
Marston,  /,,  I,.,  Cm.  Prf.    10     10 
Do.  t  Ml.  Db.  Sk.,  Rd.,ioo     » 

Do.    "A 'IXb.Sdt.'..  loo     56 
Mauey's  Bamler.  Ltd.. .    i*     U 

Do.  Cum.  Pref.   |  to      I2| 

McCracken,L.iM,D,T»o»."oo  58 
McEnan.Ild.Cm  Pref  to  12* 
MellershAXealeiM,n,S.  too  1004 
Mrax,  Ltd.,  Cum.  Pirf, .  ■  to     12{ 

Do.  Mt.  Db  Slk.  Red.  too    "''' 
MichelIftA.,K,tM.D.S.;  00 
MileEnd  Dial.  Dh.  Sk.  Rd. ,  too 
Milwaukee  &  Chic.    Ltd.  1  to 

Do.  8p,c.  Com.  Pref)  to 
MorKaa.Liii,  Cure.  Pie£  to 
Haider  it  Coll.,  Ud....      to 

Do.         Cum,  PrW....    to 

Do  Deb  Kcd.....!iaa 
Newcastle,  Ud .1  n 

Do.    CUai.  Ptaf n 

Do.     I  Mt.  Deh..  191 1  too  ,.-., 

Do  "A"DTb.Stlt.Red.'ioo   100 
New  England  Ud. 

Do.    Cum.  Pi^. 

Do.    Debs.Rd 

New  London,  L.,  i  D.Sk. 
N*w Wesiminner  Ltd.. 
Do.         Pref 


-    iNew  York,  Ltd. 


r 


•I 


Do-    I  Mt.  Deb.  Rod 

Noakrt  .1^1.    Cm.  Plot 

Do.  t  Mt.  Db.  Sik.,Rd. 

Nocfont.U,"A-D.Sk.Ild. 

Nortkampton,  I.d. 

Da    Cum.  Pref 

Da    Com.  Pref 

Da  t  Ml.  Per.  Db.Sk.  too 
Nih.Ka>t..L.,i  D.Sk.Rd. 
N.  Worcoaterv,  U  Db.Sk. 
Nottingham,  L.,  Cm.  ftt 
Da  t  Ut.Deb.Stk.,Red 
Da'  B"da  Red.  .... 

Oblssoo  Cape.  Ld 

Da       Cum.  Pnf. 

Do.       ai«d  Com.  Praf. 

Da        Deb  Stk.,  Red. 

ad6eld,L..iMtDb.Stk. 

Opcmhaw  Lo.  Ul.Db.Sk 

»«<e*  0<>ert. ,  1.  ,C^PlC 

Do  I  Mt.  Dbs.,  Rad. 
Parkor't  Burdeoi,  Ltd. .. 
Da  Cum.  P^tf. 

Oo  1  Ml.  Dr.  Stk.,  Rod. 
'><'^,Ld..tMt.Ob.Kd. 
nJKpt;  1  Ml  Db.Sk... 


6o8 


Zhc  5nve8tot8'  IRevtew. 


November  io,  1900. 


Breweries,  &c.  (ccMitmuttl)  : 


Namb. 


Phipps,L.,Irr.  iDb.Stk. 
Plymouth  L.    Mt    Deb. 

Stk.,  Red 

Pryor,  Reid,L.,iD^.  R. 
Reflells  Bexley,  si  C.P) 

Do.  4i  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.Deb.Stk.,Rd 
Robinson,  Ld.,Cura.  Prcf. 

Do  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref .     . . 

Do  iMt.  Dbs.  Red 
Russeirs,Gravesend,  iMt. 
St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sk.  Rd 

Do  ''B  Db.Stk.Recl 
SavillBrs.,L.,D.  Sk.Rd. 
SeagerEvansLd.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.).Ltd.,  I  Mt. 
Sbipstone  (I . )  &  Sons  4  p.  c. 

Iired.  I  Mt.  Db.  Stk... 
ShoweU's.Ltd 

Do.  Cum.  Pref.    

Do.  Cua,  Sbs.  , 

Do.  Mt.  Db.Stk.,Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,  L. ,  i  D.  Sk. ,  Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mf  Deb.  Stk.  .. 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  3}  p.c.  Mt.  Db.  Stk. 
Smith's.  Tadcstir,  L.,CPI 

Do.' Deb.  Stk.,  Red... 

Do.  Deb.  Stk.Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A-Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  I  M.D.  Stk.  .. 
Star,L.,iM.Db.Stk.,Rd. 
Steward  &  P.,  L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

Do.       Cum.  Pref.  

Do.  Irr.iMt.DbStk, 
Strong, Rom.sey,L.,  i  D.  S 

Do.  "B"Db.  Stk 
Style&Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Xamplin,  Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk. .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd    

Do.        Cum  Pref. 

Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sk  Rd 
Truman,  Hanb.  ist  Pf  J* 

Do.    Deb.    Sik.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 
United  States  Ltd 

Do.    Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do.iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs  Red.  .. 
Wallingford,L.,D.Sk.Rd. 
Warwicks&Rich'son,C.P. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.    Cum.  Pref 

Do  3}  p.c  Deb.  Sk... 
Watney,  D.,Ld.   Cm.Prf. 

Do  I  Mt.  Db.  Stk.  .. 
WenlockLtd    Pref 

Do  I  Mt.Db.  »k.,Rd. 
WeslChesbiie,  L.,Cu.Pf. 

Do  Irred.  i  Mt.  Db.Sk. 
Wethered    (T.)    &.   Sons, 

I  Mt.  Deb.Stk.    ... 
Wheeler's   Wycombe,   ist 

Mt.  Deb.  Stk 

Wbitbiead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  lrre."A''M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  T.&J-Ld.    .. 

Do.        Cm   Pf.    

Do         I  Ml.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

■Young&Cc,  Mt.Db.Stk. 

Younger W.,L.  Cu.Pf.Sb. 

Do     Deb.Stk        


10/ 


»/ 


CANALS  AND   DOCKS. 

''Bjjmmgbam  Canal 

E.  &  W.  India  Dock  .. 

Do  4  p.c.  Prf.  Stk. ...  100 

Do   P.L.  Deb.  Stk lOO 

Do.        Con<.  Deb.  Stk.  loo 
G.  lunction    Ord.  Shs. .. !  lOO 

,    Do.        do.   Pref. 10 


128S 
24  i 
79 
95 
79 

127J 
18 


Canals  and  Docks  (ftHtinued)  :— 


Last 
Div. 


Nams. 


4  ' 

I 

a 

4 

4 

4 

4 

7\ 

6 


5 

4 
3 
7id. 

4i 

4 

64.417 
5 
5 
S 
5 

J* 


King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool Canal .... 
Lndn&St.  Kath.  Dks.  .. 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk     

MchesterShipC  5p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.St<."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Prcf. . . 
ShefEeld  &  S.  Yorks  Nav. 

4}p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4p.c.Pref.*'A" 

Do.  Pref.  '"B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.Stk 
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Aberdeen  Comb  Works  . . 

Do.    Do.    Pref. 
Aboukir,Ld.,5P.c.  i  M.D. 

Aerated  Bread,  Ltd     

AllenQ- J)5R-<:.Cm.  Pf. 

Alliance  Electric  Co 

Aluminium,  L.,  ".\"  Shs. 
Amelia  Nitr.,  L.,i  M  Db. 
American    .\uto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co.sp.c. 

Cm.  Pf.  Gold  Shares  . . 
Anglo-Chil.Xitr.,L.,C.Pf. 

Do.  Cons.Mt.Bd5.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iCh.->rgeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin&Barrett6p.c.C.P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
.\rgentine  Meat  Pres.,  L., 

t    7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 

Armstrong,  Whiiw.,  Ltd. 

Do.  Cum.  Pref. 

Aron   Electricity    Meter, 

6  p.c.  Cum.  Pi. 

ArtilleryM'ns'ns,i  M.D.S. 
Artisans', Labr.DwlIgs.,L. 

Do    Non-Cm.Prr.,1879 

Do.  do.  1884 

Asbestos  &  .Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 

Do.      I  .Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8p.c.  Cum.  Pref.  ".\' 

Do.  Deferrd."B"Shs. 

Do.  Defrd.  (iss.f.pd)  .. 

Do.  Cum.  Prc-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 
.AuslllanPastrI,L.,Cu.Pf. 
Aux  Classe«Labor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm  Prf. 
Baker  (Albert)  &  Co  .... 
Boker(Chs.)  L..Cm.  Pf. 

Do.  '  B,    Cm   Pref. 

Do.  1st  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.  i;)  Cum.  Pref.  .. 
Baltic  Mercan.  &  Shipp'g 

Exch.  3}  I   M.   P.  Sk. 

Do.4jpc.'B'.M.D.Sk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  1  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Barnum  &  Bailty    [     I 

Belgravia  Dairy,  Ltd.    ..'     i 
Bell(R.)&  Co.,  Ltd i     5 

Do.  I  Mt.  Dbs loo 

Bell's  .Asbestos,  Ltd i 

Do.  Ml.  Db.  Bds.,Rd.  "oo 
Ben5on(J.W.)L.,Cm.  Pf.    lo 

Do.  Perp.  Mt.  Db.  Stk.  loo 
Bergvik  L.,6p.c.Cm.  Pf.    lo 

Do.    Dfd IO 

Do.     1  Dbs.,  Red.  . .  •«> 
Birm'ham  Vinegar.  Ltd.  ' 

Do.     Cum.  Pref.  ...         5 

Do.  I  Ml.  Db.  Stk..  Rd.  loo 
Birt,Potter&H.,L..C.P.  5 
Eoake(A.)L.,5p.c  Cu.Pf.  lo 
Bodega,  Ltd 5 

Do.  No^.4c,^3i  to6c.ooo      a 

Do.  Mt.  Deb.  Stk..Rd  loo 
B-iiax  CoTi'io!.  Cm.  Pref.     lo 

Do.  4i  Db.  Sk.     .^....   too 
Bournemoutblmp.&G'apd 
Hotels  t;  p.c.  Cum.  Pref.       i 

Bovril.  Ltd '      I 

Do.        IVf. I     ' 

De.        Com.  I'lef.  ..I     > 
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Bovril,  Ltd., Deb.  Stk. 
Bradbury,  Gret.,  Ld.,;£io 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Assoctatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld.      S 

Do      Mt.Db.Stk., Red.  too 
Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     . . 

Do.  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.l.T.A.,  L. 
Brit.Deh&Lgkat.Tob.L. 

Do      Cum.  Prf.    

British  Insulated  Wire  . . 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Brit.  Oil  &  Cake  M  ills,  Ld. 
Bntish  Tea  Table,  Ltd. . 

Do.      Cum.  Pref. 

Brit.WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   . . 

Do.    Cum.  Pref. 

Do.  Mrt.  Db.  Sk.,Red 
Brunner,  Mond,&Co.,  Lt. 

Do.    ;£  10  shares 

Do.     Cum.   Pref. 

Do.     jf  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush&Co.,  I-d.,C.P.   .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.     C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,&Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (and  is-sue) 

Clarlton  Hotel  5I  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  .\lkali  .. 
CatalinasWareh.a  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8°/„C.P. 
City&W.EndProps.C.P.      5 

Do.  Mt.  Deb.  Stk too 

City  Offices,  Ltd 13 

Do.      Mt.  Deb.  Stk...  100 

Do.  Unsec.  Db.  Stk.  ..  100 
Cy.  London  Rl.  Prp.,  Ld.      6 

Do.    ;(;i2ishs 7J 

Do.     Deb  Stk.  Red...  I  too 

Do     Deb  Stk.  Red...  100 

Do.       Do 100 

f  Santos  Imprvts., 

10 


Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Slort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.  

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.  &  Dis.,L.,C.P. 

Do.  ist  Mort.  Debs.. 
Colorado  Nitrate.  Ltd.  .. 
C.Gdn.d' Aspbtes.de  F.L. 

Do      Non-Cm.  Prf.     .. 

Cons.  Lndn.  Props.  C.  P 

Do.       I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum   Pf 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd..  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn, L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    is: 

Mort.  Deb.  Stk.  Red.. 
CromDlon    &   Co.,    Ltd. 

uo.  ist  Mt  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 

Do.  4I  1st  Mt.Db.Sk, 
CrossfielJ     &     Suns     4I 

"A"  D.S 

Crossley, J  ,  &  Sons,  Ltd 

Do.     Cut..  Pr-f 

C  rysial  PaL  Prf.Ord.  Stk. 
Dc.   s  r--  P«'- 
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Crystal  Pal.  3  p.c.  1st  :89s  100 
Do    4p.c.  D.Stk.Rd.  100 
Curtis  &  Harvey,  isl  Mt. 

4lp.c.  D.  Stk 

Customs  &  Bonded  Ware- 

houses  (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ;£jo  Shs.     5 

Do.     Deb.  Stk 100 

Do.        Do 100 

DaveyPaxmaniM. D.S.R.  100 
Davis&Timmins,6  p.c.C.P 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    .... 

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.  ,&Sns. ,  L.  ,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L.. 

Cum.  Pref.  Stk 

Dr.TibblesVi.Cocoa,C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 100 

Dorman,  Long  &  Co.,  L.      5 
Doulton&Co.L.,5p.cC.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EastInd.Di5t.&Sug.,C.P. 

Do.        Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  ••A'jC^Sbi.... 

Do.    fully  paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P.  i  ic 
Do.   sp.c,  ist  Mt.  Deb.iioo 
Egyptian  Hotels,  Ltd. ,  4I 

p.c.  I  Mt.  Dbs.  Red.  ..  jioo 
Egyptian  Markets I     i 

Do.   Debs 1100 

Electric  Construe,  Ltd..      a 

Do.     Cum.  Pref. \     a 

Do.    I  Mt.  Db.  Stk...  too 

Eley  Bros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  Cotton   

Do.    5  p.c.  Cum.  Prf. 

Do.  I  Mt.  Deb.  .;..  too 
Evans  Ben.,  &  Co.,  Ltd.   !     i 

Do  i.Mt.  Db.Sk.,Rd.,ioo 
Evans.,D.  H.,&Co.,L.        1 

Do.     Cum.  Pref. i 

Do.  I.Mt.  Db.Sk.,  Rd.  too 
Evening  yews,  L.,  C.  Pf.  5 
Evered  &  Co  ,  L. ,  ^lo  Sh.      7 

Do 10 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd.  too 
Fairfield  Shipb.,L.,C.Pf.    10 

Do.  3  Mort.  Deb.  Stk  100 
Farmers  Co.,  Ld.,  C.Pf  10 
Field,  J.  C.&  J.,  Ltd.  ..      i 

Do.  7  p.c.  Cum.  Pref.  i 
Fine  Cotton  Spin.,  Ltd.         1 

Do.   Cum.  Pf. I 

Do.     Deb.  Stk     IOC 

Fletcher,  Son,  &  Fearnall,, 

I  Mt.Db.Stk.  Red.  ..  too 
Foidham,W.B.,&Sns,Ld.l  1 
Fote-st.  Warehouse  Ltd  '  11 

Do.  Regd.  Debs.,  Rd.  ]loo 
Foster,  M.B.&Sons.Ltd.      4 

Do.     Pref. I  to 

Foster,  Porter,  &  Co.,  L.    loi 
Fowler,  D.  &  J.,  sic.  P.      5 

Do.  I  Mt.  Deb.  Stk 100 

Fowler, J. ,&Co.(Leeds), 

Ltd.,  I  Mt.  Deb.,  Red.  too 
Frankau&Co.,Cm.  Pf.  ..  i 
Fra.ser&  Chalmers, Ltd..      3 

Do.      Re^d.  Debs 00 

Frederick  Hotels  Cm.  Pref.    10 

Do.     ist.  M.  D.  S too 

Free,Rdwll.&Co.L.,D.S.  100 
Furness,  T.,  &  Co.,  Ltd., 

5I  p.c.  Cum.  Pref.   .... 
}artside&Co.,L., Db.Sk.  100 
Jenl  Hydraul  Power.L.  iioo 
'^entltu^oman,  Cum.  Pref  1     i 
Gilbey  (W.  &  A.)  4  p  c 

Perp.  Deb.  Stk too 

Oillman  &  Spencer,  Ltd.  \     i 

Do.     Pref. ;     5 

Do.     Mort.  Debs !  50 

";oldsbro.,Morl&Co.,L  ,j 

"  A"De'-).  Stk.,  Red  ..100 
■old.    and    Silversmiths' 

Co.,  Ld.,  5  p.c.  Cm.  Pf.  5 
iordon  Hotels,  Ltd •  ic 

Do.    Cum.  Pref. to 

Do.     Perp.  Deb.  Stk ..  I  x: 

Do.  do.  too 

Do.     Perp.  Deb too 

Jrand  H'l,  Eastb'rne,  Ld.  5 
jt.West.  and -Met. Dairies      I 

Do.         Pref. 1 

Jreenwich  Linoleum, Ltd  10/ 
■,reenwood&B.,Ld.,C.P.    ic 

•■Wynne  (J.  &  H.) 1 

Do.        Pref.     J 

IagiUiann,Ld.,Cum.Prf.       1 

laig&  Haig  Pref. 1 

.liimniond,  Lt'l '  10 
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51 


Hammond  8  p.c.  Cum.Pf. 

Do.  Cum.  Inc.  Slk.  .. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Rtd 

Hardebeck  &  B.,  Ld 

Do.    Cum.  Pref. 

Harmsworlh,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.        Cum.  Prel 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.M  t.  Debs. 
Hawthorn   Leslie,  4J  p.c. 

I  Mt.  Deb.     .. 

Haiell.  Watson,  L..C.  P. 
Head,  Wn^'htson  &  Co. . . 
Henley's  leleg.,  Ltd 

Do.    Pief  .Shs 

Do.  Ml.Db.  Stlt.,Rd. 
Henry,  Ltd 

Do.     Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.     

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
HineParker&Co.,5pcC.P. 
Holbrn.  &  Frasca,  Ltd. . . 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Slres,L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
Hopwood  &  Crew,L.,  Ord 
Hornsby,  Ltd.,  /lo  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.         5  p.c.  Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 
Do.         iMt.D.Sk.,V. 
HoulderBros.  Cm.  Pf. 

Do.        tst  Deb.  Stk. . . 
Hovis  Bread,  Ltd 

Do     Cm.  Pf    

Howards  Buigh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,  ;£5  Shs. 
Howell&Is.,L.,i;3iShs, 
Humphreys, L.,  7p.c.C.P, 

Hunter,  Wilts.,  Ltd 

HyainClthg.,Ld.,Cu.Pf. 
Idris&Co  6p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  rst 

Mt.  sp.c.  G.  B 

111.  CoL  Car  Tr.  sp.c.  D. 
IIlus.Ln.  Nws., "Sketch' 

Do.  4p.c.M.Db.  S.  R. 
Iinpl  Russn  Cotton,  L... 

Do.  Debs 

Iinpd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 
Impd    Wood  Pave.,  Ltd. 
Incf.Rubber.Gla.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red 
IngersollSargeantDriltOd. 

Do.      6  p.c.  Pref.. 
Intern.    Tea,  Cum.    Pref. 
J.irrahdaleJar.For.&Rl.P 

Do.  I  Ml.  Deb  .... 
Jays,  Ltd 

Do.         Cum.  Pref. 

Iohns,S.  &W.,Ld.,C.  P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd     . 

Do.  r  Mt.  Db.  Sk.,Rd 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P 

Do.  Mort.  Db.  Sk.,  Rd, 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
KinlochS  Co.,  Lid 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref..... 

Labuan  &  Borneo    

Lady's Piclori.il,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2  Ml.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  . . 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
l.aird  Bros,  s  p.c.  Cm.  Pf 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawcs  Chem.  L.,  j£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
f.eedsForge,7  p.c.  Cm.Pf. 
Lever  Bros..  L.  Cm.  Pf 
Uwis&AUenby.L  Cm.Pf 
Do.  Deb.  Stk.  Rd 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Lebig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Mwnftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  . 

Do.     Def. 

Do.  I  Mt.  Deb.  Sk.  . 
Lipton     

Do.    5  p.c.  Pref. 

Do.     4  P.c.  Deb. 
Li.ster&Co. ,  Ltd 

Do  Cum.  Pref.     

Liverpool. Nilraie    

Liverpcol.  Wareh*g.,Ltd. 

Do.  1  Mi.I)l.StTi.,Rd. 
Lockharis  Liil  Pt 


Commercla),  &e.  (eeutiiuuJ):— 


Nam*. 


Ldn.&Til.,  Lightrage.;£io  10 
Ldn  Cornel.  Sale  Rms.,L.  10 
L-jGl'sler,  N.  H'ntsD'ry  15/ 
Ldn.  Grain  Elevator,  Ord.  5 
London  Nitrate,  Ltd 5 

Do.  Cm.  Min.  Pf.  ..  5 
London  Pavilion,  Ltd.  ..  5 
Ldn.ProdClg.Ho.Ld.Zio  a* 
London  Sboe  Co.,  5 J  C.  Pf. 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
LonsdaleJ  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.     Cum.  Pref.      ... 
Lovell&   Christmas,  Ltd.        5 

Do.    Cum.  Pref. 5 

Do  Mt.  Deb.  Stk., Red.  100 
Loveys   (J.),  l..,Ord.     .. 

Do.         C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4*  Deb.  Stk    

MacLellan,     L.,     1     Mt. 

Debs.,  1900 

McArthur(W.&A.),  Ld., 

Sj  Cum.  Pref 

Do.  4J  I  Mt.  Deb.  Stk. 
McEwan.  I.&Co..Ltd... 

Do  Mt.  Debs.,  Red. 
McIlroy(W,),L  ,'p.c.C.P. 
McNamara  L..Cm  Pref. 
Mai.son  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref  . . 

M.inbr«  Sacc.  L.,  Cm.  Pf. 

Mangan  Brze.,  L.,  Ord. .. 

Do.         Cm.  Pf... 

Mansions  Prop.  Mt.  Db.Sk. 
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99 

10 

lOU 

?» 

li 
100 

Marshall&SlgVove.Mt.Db.jioo  il09 


9| 

.oS' 

I' 


1?} 


2/      Mason  &  Mason,  Ltd 5 

6  Do.     Cum.  Pref.   5 

5/  Mather&Pl.itt,5p.c.  C.  P. 
jd.  May&  Hassellsp.c.  C.  P. 

6  Mavnards  Ltd. Cum. Pref. 

5  Maypole  Dairy,  L.,  5  p.c, 

/9I  Mazawattee  Tea,  Ltd.     . . 

5  Do.     Cum.  Pref.   

1/  Measures  Bros.,  Ord. 

5I  Do.         Cm.Pf. 

4i         Do.        Deb.  Stk 

/?;     Mecca,  Lid ]     I 

6  IMellin's  Food  Cum.  Pref. 
6  |Mellin'sAust.N.Z.Cm.Pf. 
4i  |Met.Ascn.lmp.Dwlgs.,Ld. 

a/6  |Metro.  Indus.  Dwlgs., Ltd.      5 

4  I     Do,     do.  Cum.  Pref.    . .      5 

»/«  Melio.  Prop.,  L  ,Cm.  Pf.      J 

4i  Do.     ist  Ml  Debs.  Stk.  100 

6  {Mexican  Cotton  I  Mt  Db.  jioo 

4/  I  Middle-class  Dwellings....    10 

4i    I    Do.   Ml.  Debs 100 

1/     iMillars' Karri,  Ltd 

6      I     Do.     Cum.  Pref.  

1/6    IMilner's  Safe,  Ltd 

«/«  iMoir  &  Son,  Ltd.,  Pref. 

6  iMorgan  Cruc,  L.,  Cm.  Pf. 
i/ii^j  Morris,  B.,Ltd 


Murray  L.  5}  p.c.  C.  Pf. 

Do.  4J  I  Ml.Db.Sk.Rd. 
Nat.  SafeDep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros. ,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J..  &  Sons,  Ltd. 

Do.  1  Mt.  5  p.c.  Debs 
Neuchtel  .^sph.,  Ltd.  .. 
New  Darvel  Tob.,  Ld.  £1 
New  Explosives,  Ltd, 
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2 
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i/iOi*,|Newl^n. Borneo,  Tob.  L. 


1/ 


New  Premier  Cycle,  Ltd. 
N.  Tlmargl.  Ld.  Cm.  Pf. 

Do  6p.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Ne-vnes,  G.,  L.,  Cm  Prf 
Nichi' ion's.  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Ltd 

NovelloS  Co.,  Cum.  Pf. 
Nuthall(G,  &C.  &E.)& 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.         Cum.   Pref. 

Do.        I  Mt.Deb.  Stk. 

Palmer's  Stores  

Do.          Cum.  Pref. 
PaquiD,  L*d 

Eo.         Cum.  Pref. 

Painall,  Ltd.,  Cum.  Pref 
Paterson  Laing&B.UCP. 

Do.     ist  Deb.  Slk 

Pawsons,  Ltd.,  ;Cio  Shs. 

Do.  Mt.  Deb.s.,  Red 
Pearks,  G.  &  T.,  L.,  C  P 
Pears,  Ltd 

Do.        Cum.  Pttt. 

Do         Deb.  Slk 

Peatson.C  A,,L.,Cu.  Pf. 
Peebles,Ltd 

Da        Cum.  Pref..... 

Dj.  M.  D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Co.  Pf. 

Pegamoid   Ltd 

Perry  &  Co 

Do.  "A"  Pref... 

Do.  "B"Pref.. 

Kllsbury.W.  Fl.  Mills,  L. 
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ComowrcUI,  fte.  U»»ii«m*Ji  :— 


Div 


Mamb. 
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16/    PaUbury-W.  Fl.  Milb,  U 

8p.c.Cum  Pref.  

Ho      I  Mort.  Deb*.    .. 
7     Pinto  (L.  &  H.)  Cm.  Pf. 

9?d.     Plummer,  Ltd 

}         Do.     Cum.  Pief. 

5i      Portman  Est.  Man*.  C.P.I  10 

4  Do.     ist  Mt.  Deb.  Slk.Uw 
18/      Price's  Candle,  Ltd 16  i  38 

6  PriestMarians,L.,Cm.Pf.|  i  !  ] 
7/6  Prince's  Hall  Restaurant  5  I  4 
6       Pryce  Jones,  I^.,  Cm.  Pf.      jl    6i 

5  Do.     Deb.  Stk loo   I2I4 

8|d.    Pullman.Ltd 1       1 

5  Do.    Cum    Pref. i  '     1 

a/Q     Queen'»    Club     Gardens!        I 

Estates  Ltd.,  si  C.  P.      5 
4  Do.  1st  Mt.  Deb.  Slk..  100 

8/      Read  Bros.,  Ltd |  10 

5/         Do.    5  p.c.  Cum.  Pref.!  10 

4  Do.    Deb.  Stk Iioo 

6  Redfern,  Ltd.  Cum   Prf.i  10 
51      Reid  &  Co.  Cum.  Pref. . .      i 

4i    iRicketi,  Cock.,  C.P I    5 

J       iRidgways,   Ltd.,  Cu.  Pf.l     s 

—  R.  Janeiro  Cy.  Imps.   Ld.*  sj 

5  Do.    Debs.    100 

5  Do.    1882-1803 

5/      R.Jan  Fl.  Mills,  Ltd.  .. 

5  Do.  I  Mt.  Debs.,  Rd. 
7/     Riv.  Plate  Meat,  Ltd.    .. 

10/  Do.     Pref. 

6  Do.  6  p  c.  ist  Cbg.  Deb. 
6        Rob.ArihurTheal.Cni.Pf. 

6d.     Roberts,  J.  R.,  Ltd 

5  Do.     1  Mt.  D.  Sk.,  Rd. 

8}d.    Roberts,  T.  R.,  Ltd 

5  Do.    Cum.  Pref. 

/6       Rogers.R.  H.&S.,  Lid. 

5               Do.        Cum.  Pref.  .. 
j\i.    Rolez,  Jules  Ltd 

—  Rosario  Nil.,  Ltd 

5  Do.    Debs 

82d.  Rolberham,  J.,  &  Co.  Ld. 

5  Do.  Cm.  Pf. 
4                 Do.           Deb.  Stk. 

1/      Rover  Cycle 

5/      Ryl.  Aquarium,  Ltd 

6  Do.     Pref. 

3/        Russian  Petroleum 

6J  Do.     6}  p.c.  Cm.  Prf 

14/  Ruston,  Proctor,  Ltd.  .. 
4  Do.       1st  Alt.  Deb. 

6  Saccharin  Corp.  Deb.Stk. 
5/-  Sal.  Carmen  Nit.,  Ltd... 
1/     Salmon  &  Gluck.,  Ltd. . . 

—  Salt  Union,  Ltd 

—  Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.     'B"Deb.Sk.  Rd. 

Salviali  6  p.c.  Cum .  Pref. 
San  Jorge  Nit.,  Ltd.  . . . 

San  Pablo  Nit.,  Ltd 

San  Seba-stn.  Nit.,  Ltd.. 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd... 
Santiago  Nitrate  5pcM.D. 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Ml.  Deb.  Slk. 

Do      Debs.,  Red    ... 

Do.    &  Ldn.  For.  Htl.. 

Ltd.,5p.c  Debs.Red 

iSavoy  Theat. Ml.Db. Slk. 

ISchibaieff  Petroleum  . . . , 

Do.    Cum.  Pref. 

Schaltse  Gunpowder 

Do.         Cum.  Pt, 

Schweppe*.  Ltd 

Do     Def. 

Do.    Cum.  Pref.... 
Do     Deb.  Slk.  ... 
Scon, Son  &  C0.5P.C  C.P 
Shorts  Pref.  Ord. .... 


OMUMiciil,  Ac.  (emiMmuJi  :— 


Kt. 


Mams. 


a 


Do.   Def.   Do. 
Silver  &  Edgton  Ltd, 

Do.  Mt.Dbs.... 
Singer  Cyc.,  Ltd  .. , 
Singleton  Benda,  Lid. 
Slaters,  Ltd 

Do.    Cum.  Pref... 

Do.  ist  Mt.  Db.  Sk... 
Smelting  Corp.,  Ltd. 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer, Turner,&Co.  Ltd 

Do.        Cum.  Pref. 

Spiers  &  Pond,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Ml.  Debs.  Red. 

Do.  ".A"Dh.Sifc  Rd 

Do.    "B''iDb.Stk.,Rd 

Do  Fd."C"  I  Db.S.,R. 
opran's.  Ltd 

Da       Cum.  Pref. 

Do.       Debs.,  1914 
^Uffd.Nlhcote  sac.  tP. 
oteiner  L<l.,Cm.  Pf. 

Do.  1  Ml.  Db.  Sk.  Rd. 
Iiepbenton  (R.).  C  P.  . 

Do.        Deb.  Stk 

Stevenson&  H.,Ld.,CPf 
Stewart  &  Meniies,  Ltd. 

sulphide  Corp 

■>wan  &  Edgar,  L. 

Sweetmeat  Auiomalic,  L 

>»ift  Cycle,  Ltd 

Do.     Do.  Cum.  Pref.  . 
Tarry  &  Co.,  Ld.,  Cm.  Pr 
Teeiser,  Ltd.,Cuia.  Pref. 
Telcc.  ConslructioD.,  Ld 
relet.  Mannf..  Ltd.    .... 


Td««.  Maoof  Ud.  C.  P. 
TliaiiiesIronwTi«5p.c.C.  Pi 
_Do.4p.c.Irre<LiM,D.S. 
T.R-,Dnit]r  Lane,  LA.  j£i 
Tbom  D  A  Co.,  Ltd.  .. 
TboapMR.Mr  K. ,  L. ,  I  Db. 


■J/    u 


lOIi 


f 


Thoeley,  I.,  Ud.  Mt.  D  S  'loo  104 
Tilling,  Ld.  ,Cum.  Pref  .1    j 

Do.         sP-c.iD.R. 

Tower  Tea,  Lid.  .., 

_     .,         Cm.  Pf.  . 

Travers,  Ld.   Ord.  , 

Do.     Cum.  Pret 

Do.       I  Ml.  Dbt,  Rd. ^- 

rucumanSug.,!  Dbc.Rd.  lOo   10) 
rylor  &  Sons,  Ld.CnLPC 

United  Alkali,  Ltd 

Do.    Cum.  Pref. 

Do.   Mi.Db.Stk.,Rd. 
Un.  Horseshoe  &  NailN. 

Cm.  B  p.c.  Pref. 
Un  Kingm.  Tea,  Cm.  Prf. 
Un.  Lankai  Plant., Ud. . . 
Un.  Ljmmer  Asphlle.,  Ld. 
Val  de  Travers  Asoh.,  L. 
V.  den  Bergh's,  L.,  Cm.P. 
Do  6pic"B"C.  P. 
Venice  Holeb  6  Cm.  Pret 
Vinolia  5  p.c.  Cm.  Pf. 

Vyse  Sons,  Ord,   

Do.       Com  Pr.f. 
Da  4p.cin.t.db.sik. 
Walker  &M.,Ld.,Cu.P£ 
Walkers  ,  Park.  Mt.  Dba. 

Wallace,  Wm.  &  Co 

Wallis,  Thos.  &Ca,  Ltd. 

Do.  Cum  Pref.  .. 

Waring,  Ltd.,  Cum.  Pref 

Do.iMl.  Db  Sk.  Red. 

Do.Irred.  ■•B"Db.Stk. 

Waroe   Est. ,  Ld. .  Cu.  Pf. 

Waierlow,  Dfd    Ord. 

Da  Prfd, 

Da  Cum.  Pref. 

Wateiknr  Bros  &  L.,  Ld 

Do.  Pref.  .... 

Webley  &  Scon,  Ltd.    . . 

Do.  Cum.  Pret 

Weldon's,  Ltd 

Do.    Cum.  Pref. ... 

Welford,  Ud 

Welford's  Surrey  Dair.,  L. 
Welsbach  Incandescent.. 

Do.    Dfd 

Do.    Cum.  Pret 

West  London  Dairy,  Ltd 
Whamcliffe  Dwllgs,  L. ,  Pt 
Do.  3p.c.Irr.Mt. Db.Sk. 
Wbeen&Sons,  I^.Cm.Pt 
White,  A.  J.,  Ltd 

Da      6  pc.Cum.  Pret 
Whiie,J.B.,Ld.,  M.D.R. 
White,  R.,  Lid.,I>eb.Sik. 
White,  Tooikins,  Ltd.... 
Do.  Cum.  Pret 

Whiteley,  L.,4  P.C1  M.D.S 
Wickens,  Pease  &  Ca,  L. 
Wigbam-Ricfaaidscn  ft  Cc 
Da  5p.aCm.Pf 
Wilkie,  Ltd  ,  Cum.  Pret 
Willans  &  Rohinsoo,  Ltd 

Da  Cum.  Pret    

Do  I  Mt.  Db.Stk.,Red. 
Willerft  Riley  Cua.  Prf 
WiUiam»n,G.H.,&Sov 

Com.  Ptet 

Da         I  Ml.  Debt. 

WilUanuoa,  H.,  Ld./)id. 

Da    5  p.c.  Com.  fnt. 

Williamsoos,  L.,  O/d 

Do.  Com.  Pret.. 

Wilson  Sons  Ld.  Deb.  Slk. 
Winlerboltm.Ld..  Cm.  ft. 
WooUer.Saoders&CaCP 

Vat»,Ltd 

Do.  Com.  Prat 

Veatman  &  Ca,  Ltd 

Do.  Com.  Pret 

Vorkt.  Cokior  DntsOrd. 

Da  CP 

Da     I  Mt.  Db.  Stk. 
VkshiieWookombersAa. 
Do.     4  ISC,  1  Ml    Dt. 


COBPOHA'nON  STOrKS-COLO- 
MIAL  AND   POBBION 


lAmstefdim  )  P.C. 

.AocUand  Oty,  'n  i9i>«-*4 

Da  Coos.,  '79,  Red.  1930 

Da  Deb.  La., '«3..  1934-4' 

AncUand  Harb.  Debs. . . . . ; 

Da  1917, 

Da  1)36 

Balaiiin  Boro* 1914 

iBronswick  Debs...   1916-s 

:B.  .AyreiCiiy  «tpi,c.   , 

Case  Ton,  City  of . . . 

Do.  . .  «»«3 

Da    jJDebs.    

OiicaeaCiiyof,  Gold  1915 

Cbii>ti.hurch  igae 

'Cofenhagen , 

Coidoba  City  SierL  . , . 

Ha    6ac. 

Du  loth  (U.S.)  GaM..i9ae 

DoDcdin  (Otaco) tga; 

\  Do  t*g( 

I  D«     C>BMb.  .leit 


too  — , 
■00  1331 
too  11^ 
ICO  107} 
too  107 
too  lis 
•00  10/ 
too  101 

too  ini 
too  ini 
TOO  vn 

too    w 
-    lOSI 

tea  121 
too  I  V 

iw    M 
no  j«t 

too  l'"?! 

too  loa 


(^ 


tTbe  Jnvestors'  IRevtew, 


November  io,  1900. 


CorporativD  Stocks,  &c.  {fmtmmd):— 


Nams. 
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4 
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4 
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ii 
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« 
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Fiuiacial,  Laiul,&c.  (fimtinuut)  :— 


Durban  Insc  Stk. 1949  >oo 

Fitzroy,  Melbrnc. ..1916-19  lOO 

Gisborne  Harbour 1915  100 

Greymouth  Harbour.  .1925  ico 

Hamilton 1934  100 

HobartTown    1918-30,100. 

Do.  I94°i  >o° 

Invercargill  Boro  Db.s.i936|ioo 
Launceston Twn.  Dbs.i9i6jioo 
Lyttleton,  N.Z.,Harb.l929]loo 
Melbourne  Bd  of  Wks.i92i|ioo 
Me'.b.  City  Debs.  1897-1907' 100 

Do.       Debs 1908-27100 

Do.      Deb.s. .   T915-20-22  100 
Melbne  Harb.Bds.,  1908-jiioo 

Do.    do 1915  100 

Do.    do i9i8-2i|ioo 

Do.       Tms.Dbs   1914-16100 
Do.     Fi/eBrig.  Db.  19211100 

Mexico  Cily  Sig.    .... 'oo 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Pemi.  Deb.Stk.... 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs.  ..1928 

Ne\^  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do     Harb.  Bds.  (Reg.)|ioo 
D0.5    p.c  (Bearer).. 1919  100 

Otaeo  Harb.  Deb.  Reg 

Do.  1877 

Do  i88t  ....1921 

Do  Debs.   . .  192T 

Do  Cons.   ..1934 

Ottawa  City 

Do.  1904 

Do  Debs.   ..1913 

Parana  Municipal  6  p.c. .. 
Pietermaritzburg   3I   p.  c. 

Con.  Stk 1939 

Port  Elizabeth  Waterworks 

Port  Louis  

Prahran  Debs 1919 

QuebecC.Coupon.1875 1905, 

Do.  do.  1878  1908  100 

Do.  Debs I9i4-i8j200 

Do.  Debs J923[ioo 

Do.  Cns.Rg.  Stk.,  Red..  100 

Rio  Janeiro  City    ..|ioo 

Rome  Cily  and  to  8th  Iss.  100 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.  Kilda(.Melb)Dbs.  1918-21 '  100 
St.  Louis  C.  (Miss.)..  1911  100 
St.  Louis  C.  (Miss.   ..19131100 

S.-uila  Fi  City  Debs ,100 

Santos  City ! roo 

Sofia  City    ;ioo 

Stb.  Melbourne  Debs.  1915:100 

Do.         Debs igig|iOQ 

SydneyCity   i9o4;ioo 

Do.        Debs.    1912-13100 

Do.    do.  (1894)  ..1919. 100 

Timafu  Boro  7  p.c. . .  1910: 100 

Timaru  Harb   Debs   1914  i  100 

Do.  Debs. .  .1916,  loo 

Toronto  City  Wtwksigo4-6. 100 

Do  G.  Cn    Dbs   1919-20I100 

Do.  Strlg 1922-8;  100 

Do    Local  Impiov jioo 

Toronto  City  Bonds . .  1929}  100 

Valparaiso   [  100 

Vancouver  19311100 

Do     1932J 100 

Wanganui  Harb.  Dbs.i905jioo 
Wellington  Con  Deb.  1907,100 

Do    Improv.,  1879    !ioo 

Do.  Wtrwks   Dbs.,  1880  100 
Do    Debs.,  1893. ..  .1933^100 

Wellington  Harb. 1907(100 

Westport  Harb.  Dbs.  1925;  100 

Winnipeg  City  Deb. .  .1^07!  — 

Do 1914100 


107} 
105 
106 

103  I 
110 
101    I 
107    i 
101 
121i' 

104  I 
102) 
101 
102 
I08i  •■ 
lC6i  , 
102 
107} 
105 

96 
100 

73 
lOli 
lOli' 

ion 

99 

91 
107 
111 
111  ! 
104 
103} 
102} 

98    I 


FIMANCIAL,  LAND,  AND  INVEST- 
MENT. 


1/4; 


.1,1  J 

2/6 
30/ 

4i 


Agncy,Ld.  fit  t'ln.  Aust., 

Ltd.,  Ml.  Db.  SiV.,Rd 
Amer.F-ehld  Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  . 
Anglo-.\mer.  Db.  Cor.,  L. 

Do  Deb.Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

Argent  Stbrn.,  Ltd 

A.ssets  Fnders.'Sh.,  Ltd., 
Assets  Resli?.,  Ltd.,Ord., 
Do.  Cuni.  Pref.  .... 
Austrln.  .^gricl  i,2^  Shs. 
Aust.    N.  Z.   Mort.,Lld., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Ml.  Deb.  Stk.,  Red. 

Do  "A"    Mi-t.  Deb. 
StV.  Red 


79 


100 

91 

■^h 

100 

97 

2 

U 

\h 

100 

105 

100 
100 

102? 

i/8{ 

1 

lA 

1(6 

4 

13 

4 

10 

i\ 

4 

S 

8 

.^ 

s 

6 

•/ 

2li 

100 
100 

63 
91 
£6 

.J 

6 
5 

lOO 

VV 

Last 

Divv  r 

—iX- 


a^  JAustralian  Jfort.,  Ld.,& 

I     Fin.,Ltd.  ;(;25  Shs.    .. 

i/fi        Do.     New,  jtasShs. .. 

4  :     Do.     Deb.  Stk 

3  Do.  Do 

5  {Bengal   Presidy.   1  Mort. 

Deb.,  Red 

It/S     British    Ainer.    Ld.  "A" 

-  Do.  "B" 
1/2'.  Brit.&Am.Mt.L<l.;£ioShs 
5/          Do.   Pref    

4  Do.  Deb.^tk.,Red.  .. 
i/l  \  Brit.  &  Austrlsn  Tst  Ln., 

I     Ltd.  its  Shs 

3d.    Brit.  N.  Borneo  £1  Shs. 
4!d.  ;  Do. 

5  iBrit  S.  AfricaMt.Db.Rd. 
"       I B.  Aires  Harb.  Tst.,  Red. 

I  Canada  Co 

ICanada  N.  W.  Ld.,  Ltd. 

—  Do.    Pref. 

4      I  Canada     Perm.   Loan   & 

Sav   Perp.  Deb.  Stk... 

4  Clitheroe  Estate,    4  p.c. 

Mt.  Deb.Stk 

4l     CriditFoncierofMauritius 
ist  Db.  Stk 

6  Curamalan    Ld.,    6    p.c. 
'     "  A"  Scrip    

>/4s  iDeb.  Corp.,Ld.,;£ioShs 

5  ~  -  -     - 
4 
9d. 

4/o| 


. 


r 

30/ 


12i 

loiii 

101} 

in 

1C6   ! 
1C6    i 
103} 
107 
105   I 
42}  I 

sel 

109 
104 

99 

110   I 
116 
1C4    I 
1C4 

98 

59   ' 

94    ! 

38 

38    1 

99  I 
100  I 
104  ' 
1C4  I 
105} 

24  I 
100 

78 
1C4 
102 
105 
103 
1C6 
120} 
108 
108 
107 
115.1 
1C5' 
100} 
luO 
102 
105} 
104 
104} 
107} 
121 
121 
108 
102 
106 
112 
109 


Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,    Red. 

Egypt.  Govt.  Irr i  too 

Equitable  Revers.  I  n.  Ltd.  1 100 
Frhld.SiLshld-In.Co.CP'  10 


ll/ 


too 

1 
(too 


50/    j  GenI     Reversionary,  Ltd. '  100 

34      Holborn  Vi.  Land  100 

4*      House  P-tap.  &  Inv I  too 


6 
4i 

«/3 


4 
3/l» 


il 

44 

4 
»/? 

•/4', 
4/ 


Hudson's  Bay   13 

Hyderabad  ^Deccan) ;     5 

ImpI.CoL  Fm.&  Ag.  Co.  100 
Impl.  -Prop.    Inv.,    Ltd.. 

Deb.  Stk.,  Red 

f&ternatl.    Fincial.    Soc., 

Ltd.  jC?}  Shs 

Do.     Deb.  Stk..  Red... 1 100 
Ld.  &  Mtge.  Eg)-pl,  Ltd.! 

;£t3Shs. I     3 

Do.     Dehs.,  Red ;ioo 

Do      Debs.,  Red 100 

Ld.  Mtge.  Bk.  Victoria  4! 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

£,10  Shs 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Law  Ijnd,  L.,  i}Cm.Prf. 
Ldn.  &  Middle  Frhld.Est. 

;C2Shs 35/ 

Lndn  &N.Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.&  N.  Deb.  Corp., L. 
Mort  and  Deb.,  Ld.,  Pf.'  10 

Do  4i  istMt.  Db.  Sk.  :oo 
Mtge.  Co    of  R    Plate, 

Ltd.  jCio  Shs 

Dc.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
3  S  Natal  Land  Col.  Ltd.  . . 
4/      I     Do.     8  p.c.Pref,i870.. 

1/3 


4 
6d. 

34 
4 


2/6 


4*4 


5 

J 
10s 

81 

102 
24 
18 
1 
10 

ICO 


10/ 


Natl    Disct   L.,  ;C25  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L. 

N.S.W.'Mt.'Ld.',&'A.'L 

Do.    Deb.Stk 

N.Z.  &  R.  Plate  Land, 

Ld.,£9 

N.  Z!  J   Asset.s  Rea  Deb. 

N.ZId  Ln  &Mer.Agcy., 

Ltd  Prf.  Ln,  Deb  Stk 

Do.     2ndDb.  Sk 

Do.     3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

£2   Shs 

Nth   Brit.  Australsn.  Ltd. 

Irred.Guar 

Do      Mort.  Debs 

N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld  .&  Min.  Ltd. 
Pekin  Syndicate  Ord 

Do,  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk. . .  too 

Do.      Ord  Shs    6) 

Do.      Perp.  Debs too 

Raily  Rol  Stk.  T5t.D.:b.. 

1903-5 1 100 

Ramnatl  Raj  Slerl.  1  M.  D  ;  100 
Reversiony.  Int. Soc, Ltd.  100 
Riv.  Plate  Trst.,  Loan  & 

Agcy,L.,"A'  ;Ci3Sb5. 

Do.     Def.  "B" 

Do.     Db.  Stk.,R?d.... 
Sant      Fi  &    Cord.    Gt. 

South  I..and ,  Ltd 

Santa  Fi  Land     

Scot.  Amer.  Invest.,  Lid. 

jCio  Shs 

5cot.  Australian   Irve-t., 

Ltd., Cons 

■icoL   A'astralian  Invent., 

Ltd.   Guai.  Pref     

■»C'  f.     Australian    Invest 

Ltd.  Guar.  Prs{ 100  j 


106 
85 
53 

96 
100 
100} 

86 

if* 

106 

i 

5 
96 

102 

106 
lOJ 

106 

101 

80 

224 

2 

101 

94} 

9J* 

5 
102 
102 

76} 

ill 

106} 

5J 

5J 

97} 

1?» 

111 
9 
8 
E| 

11 
2 

£4 


Fioancial,  Land,  &c.  {cantiMiui/):—  Finsncial— Trusts  {eontinmtil)  :— 


20 
84} 

91} 

100 

7} 

i 

2| 

13 

69J 

11} 

41 
85  J 

95 
10  j 
107  i 

4 

IC^^ 


51 
52} 

1221. 


•«/ 
•/6 

4 
4 


6/5 
4/7 
S 

3/« 

•/4I 

4 
«/ 


44 

4 

4 
51 


10/ 

4 


a} 


Scot    Australian  Invest 

Ltd.  4  p  c  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Stb.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.  Deb.  Stk.  Red  1  too 
Trafford  Pk.  Est.,  t  Dbs.  lOO 
Transvaal  Est.  &    Dev. 

Ltd , 

Tst.A  Agcy.  of  Austrlsa 

Ltd.,  jtio  Shs 

Do.    Old,  fulljr  paid  . . 

Do.     New.fully  paid.. 

Do.     Cum.  Pref 

Trust  &  Loan  of  Canada 

j£2oShs 

Do.     New;£2oSh5 

Tst.   &   Mort.   of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs. . 

Do.  Irred.  Deb.  Stk. 
Union  Dsc.,  Ld.,jCio  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref  Stk. 

Do      Deb.Stk 

Dc      Deb.Stk 

Do.  Deb.  Stk.  .".ed... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref  Stk.. 

Do.  Irrcd.  Deb.Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Gu.ar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd, 

Deb.Stk   


A 


974 


102 

49i 

3 

97} 

1014 

u 

1 

11} 

loj 

5* 

2* 

so 
1} 

104} 
101 

154 

74 
80 


1021 
llOJ 

714 

al 

103 
91 


FINANCIAL-THUSTS. 


ilioio 

4 
4/aS 


5 

4 
6 

■4 
44 

>/ 

4 
4 
4 
S 

4 
6 


44 

6 

4J 


6 

4 
5 

:l 


4 
5 

«} 

4 

t;9 

6 

4 

4i 
44 

4*4 


Afric  City  Prop. ,  Ltd . . . 

Do.     Cum.  Pref 

Do.     1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

44  p.  c.  Prefd. 

Do.     D^fd... 

Do.    DSb.  Stk.  Red... 
Amrco.  Invt.,  Ltd.,  Pcfd 

Do.     Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd. 

5  p.c.  Prefd 

Do.     Defd.  St     

Do.    Deb.Stk.    ...... 

Atlas  Trust,  Ltd.,  Cum 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd.  . . 

Do.     Defd.... 

Do.     Deb.  Stk 
Brewery  &  Comml.  Inv., 

Ltd.,  j£io  Shs. 
British  Investment,  Ltd., 

Cum.  Prefd. 

Do.     Defd. 

Do.     Deb.  Stk. 
Brit  Steam    Invst.,  Ltd., 

Prefd       .. 

Do.     Defd 

Do      Perp.  Deb.  Stk.. 
Car  Trust    lavst.,  Ltd. 

;£ioShs 

Do.     Pref     

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ud.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  r  P. 

Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.  Pf  Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

D<i.        Deb.  Stk 

Foreign  &  Colonial  Invt., 
Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt.. 
Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 
Prefd.  Stk 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Globe  felegph.  SiTst. ,  Ltd . 

Do.               do.       Pref 
Govt.  &  Genl.  Invt.,Ld., 
Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sics. 
Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk.  ... 

Do.      do. 
Guardian  Invt. ,  Ltd. ,  PfJ. 
Do.      Defd 
D    Deb.  StO 


too 
too 
100 

too 
100 
100 

100 
100 
too 
100 
100 
100 
100 
100 
100 
too 

100 

100 
100 
too 

100 
100 
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too 
100 

too 
100 
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100 

75} 
10 
99 

lis; 


89 
22t 

99 

724 

924 

102 
29} 
106 

6f 

105 

116} 

104} 

124 
97} 

ml 

77* 

svj 

102} 
69} 
t9j 
75 
12} 
105} 
101} 
103J 

105 

113} 
66) 
lC9j 

127) 
93} 

77} 
3/} 
97 

105} 
49* 

107} 
10} 
16} 

81} 
40) 


I 

44 

5 

i 


4 
4 

4 
4 
5 

4I 
4 
4 

4 


4 

3V 
5 


4 
4 
4 
4 

4i 

4 

4 
4 
4 
s . 

i 


Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Geo.  Tst.,  Ltd., 

Unified 

Do        Deb.  Stk.  Red 
Intemat  Invt.,  Ltd.,  Cm. 

Prefd I.... 

Do.       Defd 

Do        Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.   Gen.    Invest.  Ltd., 

5  PC.  Cum    Prefd 

Do.        Defd 

Ldn.  Scot  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Ldn.Tst.,Ltd.,Cnm.Prfd. 

Stk 

Do.        Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt. Deb.Stk., Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.        Deb.  Stk 

Merchants,  Ltd. ,  Pref  S  tk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 
Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb,  Stk., 
Do.  4  p.c.  "B"  do.. 


Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd... 
Do.    Defd.    ... 
Do.    Debs,    ... 
Do.    Debs.  "B",... 
Do.    "C'Deb.  Stk. 
New     Investment,     Ltd. 

Ord 100 

5  Omnium  Invest.Xtd., Pfd.  loo 
*/  Do.       Defd joo 

4  Do.  Deb.  Stk.  100 
4/      Railway  Deb.  Tst.   Ld., 

jfiaoSbs 

5  Do.  Debs.,  Red.  ..  too 
44  Do.  Deb.  Stk.  191 1  too 
4  Do.  do  1927  100 
4       Railwaylnvs.  Ltd.  Prefd.  lao 

»i/7  Do  Defd  100 

9/7}  Railway  Share    Trust  & 

Agency  "A' i 

7»  Do.      "  B  "  Pref  Stk.  100 

44      River  Plate  &  Gen.  lavt, 

Ltd.,  Prefi .,..  100 

4  Do.        Defd ,.  100 

5  Scot. Invst., Ltd., Pfd. Stk.  roo 
4  Do.  Defd. . .  too 
4  Dc  Deb.  Stk.  100 
44      Sec  Scottish  Invsu,  Ltd., 

Cum,  Prefd , , . , .  top 

£a         Do.       Defd.  Stk roo 

4  Do.        Deb.  Stk 100 

6  3th.AfricaGoIdTst.,C.  P 
5}  Do.    ist  Debs.  Red 

7}d.    Stock  Conv.    &    Invest., I 

Ud.,£sS\xs !     I 

4}  Do.  do.   4}p.c.Cm.Prf.!ioo 

3}  Do.    Ldn.  &N.  W.  ist.j 

Charge  Pr-fd.|ioo 

4  Do       do.  2ndChgePrfd.|ioo 
toj        Do.      do.  Defd.  Chargeiioo 

1         Do.    N.East.iCheePfd.lioo 

MS      Do.    N.EastDefd.  Chge  loo 

6       Submarine  Cables    too 

5  U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd roo 

«0/       Do.         Defd 100 

4       Do.         Deb.  Stk 100 
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too 
100, 
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too 

too 

100 
zoo 
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too 
too 
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1034 

103 

964 

99 

99 
104} 
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114) 
118} 

% 
11? 

944 

nl 

105 

944 

109t 
S8{ 

106 
1014 
99} 
1084 
1064 

9S 
67 
934 

^ 
154 


93 

S9} 
914 
27 
100 

6| 

105 
103- 
102 
105}' 
17 

7} 
1474 

11024 

55 
94} 
52i 
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105 1 

14 
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85} 

37} 
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22 
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GAS  AND  ELECTRIC  LIGHTING. 


1 0/6 

7/6 

4 

5 


3/ 

>/4} 
10/ 

4i 

ta 
9 
S 

4 


7 

ao/ 

za/ 

9 
3/6 

7 

1/2; 
6 

4! 


-Alliance  &   Dublin  Con. 

zo  p.c.  Stand ' 

Do.        7  p.c.  Stand... 

Do.         Deb.Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. ' 

Fd.  Tst.  Bd..  Red.    ..: 

Blackheath  &  Greenwich' 

Dist.  Elect ,| 

Bomliay,  Ltd j 

Do.        New    

B'mmth.&  P.  Elec 

Do.      4}  Cum   Pref  ..[ 

Brentford  Cons 

Do.         New    ] 

Do.         Pref    ! 

Do.         Dab.  Stk.  ..} 
Brighton  &   Hovs   Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c   Stand... 
Brorapton  &   Kensington 

Elec.  Supply    

Do.     Cum.  Pref. 

Brush  Electl.  Enging.,L. 
Do.    6  p.c.  Pref    ..,'. 

Do.     Deb.  Stk 

Do.     a  Deb.  Stk.,  Red. 

B.  Ayres(N.'w),  Ltd.   .. 

Dc.     De'.Sik..R,    ., 


10 

15} 

IO 

Uh 

100 

10ti« 

100 

102 

- 

£0 

X 

5 

A 

4 

1  4t 

xo 

13 

13 

10* 

100 

250 

i»o 

179} 

too 

133 1 

100 

U3 

,00 
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100 

U5 

ao 

40 

zo 

25 

zo 
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zo  :    8} 
100  1  9) 


November  io,  1900. 
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Gu  and  Electric  (.continiud):-- 


Lait 
Div. 


Namb. 


"/ 


4i 
6 

4/3 

a/6 

*i 
5 

8/ 
6 
5 


7 
4/ 

6 
4i 

5i 

5 

6/ 
14/ 
10/6 
4.8.0 

3i 

4 

3 

Si 


10/ 
9 

10 
si 

6 

4 

4/ 

•1 

S 


6/ 

3/6 
3/1 J 
Bid. 

5f 
S 


6/ 
4 
>> 

?^ 

7 

8/ 

4 
"/ 

si 

3 

4 
6 


J! 

1/ 

4 
5/ 


CagliariGas&Wtr.,Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Ga.s 

Light  &  Colte,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Deb. 
Charing  Cro!;s  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.    Cum.  Pref.    

Do.     Deb.Stk.,Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pief.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec. Lg., Ltd. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.  Red. . . 

Crystal   Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3^  p.c.  Max.     .. 

Do.      Cons.  Pref. 

Do.      3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3i  p.c.  Do 

Hon^  Kong  &  China,  Ld. 
Homsey  Cons.  Stk.7  p.c. 

Max 

Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref 

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup.,  Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

i9o8.i3 

Metro,  of  Melbrne.  Dbs. 

i9i8.33-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
NottingHillElec.Ltg.,L. 
Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.     Pref.    

San  Paulo.  Ltd 

Smithfld.  Mkts.  Elec.Sply. 

Do.    Deb.  Stk 

S.African  Lighting -Assn. 
Sth.Ldn.  Elec.  Sup., Ld 
South  Metropolitan 

Do  3  p.c.  Deb.  Stk. 
SouthratnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &  C,  "A" 

Do.     34  "B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk 

Wstmnstr.  klcc.Sup.,Ld. 
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16 

3 
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INSURANCE. 


4/     I  Alliance, /30  Sbs 

30/      Alliance,    Mar.,  &  Gen., 

Ld. ,  £ioo  Shs 

5/       Atlas,  i^50  Shs 

8/      British&For.Marine,Ld., 

£20  Shs 

9|1.    British   Law   Fire,   Ltd., 

;Cio  Shs 

7/6      Clerical,    Med.,    &    Gen. 

Life   Aas  Shs 

15/     Commercial  Union,  Ltd., 

lio  Shs 

4  Do."\V.  ofEn("Ter. 

Deb.  Stk 

j^3     County  Fire,  ;£ioo  Shs.  . . 

3d.      Eagle,  Is  Shs 

4/       Kmployrs' Liability,  Ltd., 

£\o  Shs 

til      Equity  &  Law,  ;£ioo  Shs. 

4id.  General  .\ccidcct 

7/6  General  Life,  ;£ioo  Shs. . . 
it  Guardian,  Ld.  j£lo  Shs. 
15/  Imperial,  Ltd.,  ;Cao  Shs.. 
3.6  Imperial  Life.  ;£30  Shs.  .. 
6/      'Indemnity  ^lutual  Mar., 

j     Ltd.,  £15  Shs 

1/     i  Lancashire,  ;C 20  Shs 

t:d.  iLaw  Acc.&Contin.,  Ltd., 

j    £i  Shs.  

ia,'6  !  Law  Fire,  j£  100  Shs 

7td.'Law  Gu.ir.  &  Trust,  Ltd. 

;     j^io  Shs. 

0/    [Law  life  j£ao  Shs      .. .. 


44/ 


50/ 


too 

1061 

80 

<^14{ 

10/ 

s 

3J 

234 

5/ 

14I 

9J 

S 

2b\ 

4 

6 

Intiiraiice  {centiniuJ):^ 


Last 
Dir. 


Nams. 


3/ 

J4/6 
gd. 
23/ 

•/ 

3/ 

^3^ 
1/6 

30/ 
40/ 
60/ 

w 

3/6 

3/6 

"I 

3/ 
3/6 

30 
30/ 
4/6 
3/9 
4/ 

to/ 

3/« 

30/ 

a/ 


Law  Un.&  Crown  ;CioSht 

Do.  Deb.  Stk.,  194a.. 
Legal  &  General,  jfsoSbs. 
Lion  Fire  Ltd.,  j^Sj  Shs. 
Liverpool   &   London  & 

Globe,  Stk 

Do.      Globe  li  Ann 

London,  £,3$  Shs 

Lond.&Lanc.Fire,/35Sbs 
Lond.  &Lanc.Ltfe,j^3sShs 
Lond.  &  Prov.  Mar.,  Ld., 

j^io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,i;5  Shs 

Marine,  Ltd.,  £^k  Shs.  .. 
Maritime,  Ltd.,  ;£ioShs. 
Merc.  Mar.,  Ld.,  /loSh*. 
N.  Brit.  &  Merc,  ;£25 Shs. 

Northern,  ;Cioo  Shs 

Norwich      Union      Fire, 

/tioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  ^CsShs 

Ocean,  Marine.  Ltd 

Pelican,  /lo  Sns 

Phoenix,  i^jo  Shs 

i  Rail  waj^  Pssngrs.  ,i^ioShs. 

Rock  Life,  ^5  Shs 

Royal  Exchange 

Royal,  j£2o  Shs 

Sun,  /loShs 

Sun  Life.  ;^io  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  £30  Shs 

Union,  j^io  Shs 

Union  Marine,  £20  Shs.. 
Universal  Life,  ;Cioo  Shs. 
World  Marine  £$  Shs. . . 
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8 
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7 
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Shipping  {ccnUmmtd)  I 


Laat 
Div. 


Name. 
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lOJ 

38 

37, 
lo"    76' 

Hi 

2' 

36i 
8 

10/      4 

325 

3     49 

10/    lOi 

7i    IJ 


16/ 

Si 

*) 

Aio 

7/ 

4/« 

4 
S7/3 

S/ 
6/4l 

3/6 
3/6 

«; 
si* 


Indo-China  Steam  Naviga. 
Khedivial  Mail  SteanuEip 

&  Graving  Dock  Cm.  Pf. 

Do.     1st  Mt.  Db.  Bds 

Lerland  &  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4i  p.c.Cum.  Pre-Pf. 

Do.  ist  Mt  Dbi.,  Red. 
Manchester  Liners,  L.,  4) 

ist  Ml.Dbs 

Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship. ,  Ltd., 

Do.  Deb.  Stk.,  Red.  . . 
Nitrate  Producers  St'mshp. 
Orient  Steam,  Ltd, 


P.&O.  Steam,  Cum.  Prefd. 

Do.    Defd 

Do.    Deb.  Stk 

Royal  Mail,/ioa.Sbs..... 
Shaw.Sav.,  &  Alb..  Ltd., 

"A'Pref.  

Do.    "B-Ord 

Union-Castle  Ord. 

Do.  C.  P 

Do.  4  P.C.  deb.  stk. 
Unionof  N.Z.Lid 

Do.    4p.c.  Db.  Sk 

West  Hartlepool  Sira.  C.P 
Wil«on's&  Fur.-Ley.C.Pf. 
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TELEGRAPHS  AND  TBLBPHONKS. 


IRON,  COAL,  AND  STEEL. 


_ 

Barrow  Hjcm.  Steel,  Ltd./    i\ 

1^ 

n 

Do.     6  p.c.  3nd  Pref... 

7* 

5 

6/ 

Bell  Bros.,  L.,  6p.c.  C.P. 

10 

131 

4 

Do.    4  p.  c.  D.  S.  Red. 

too 

1044 

l| 

7ld. 

Bengal  Iron  and  Steel    .. 

I 

./ 

Bolck.,  Vaugh.  &  C,  Ld. 

1 

liV 

7»J- 

Do.    ;<;8irab 

13/ 

% 

«;>? 

Brown,J.&Co.,L.,/aoShs 

IS/ 

1? 

ConsettIron,Ld.,AioShs. 

7l 

>4/ 

Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd., /;33  Shs.   .. 

ao 

12 

,1/ 

English  Crown  Spelter  .. 

I 

n 

1/6 

Harvey  Steel  Co.  ofGt. 

X 

2; 

9 

Lehigh  V.Coal  I  Mt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

— 

\Vb\ 

4i 

Moss   Hay  Hematite  Iron 

and  Steel,  :st  Mt 

lOO 

97 

40/ 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

%) 

83| 

1/ 

Nerbudda  Coal  &  Iron,  L 
.VewSharlston  Coll.,L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 

10/ 

30 

17 

7!d- 

I 

\ 

34/ 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

xo 

lUj 

— 

North  Eastern  Steel  Ord. 

s 

4 

3J/6 

Do  4!  ist.  M.  D.S 

100 

101 

10/ 

North's  Navigation  Coll. 

(1889)  Ltd 

hJ 

■>/ 

Do.     10  p.c.  Cum.  Pref. 

s 

8i 

7/ 

Pearson  &  Knowles  Coal 

ft 

6 

Do.    Cm.  Pf.  "A"'.... 

5 

6 

•so/ 

Pease  &  Part,  L 

10 

19 

4 

Do.  do.  4  p.c.  Per.D.S. 

100 

116 

s/ 

Rhymney  Iron,  Ltd 

\ 

2| 

s/ 

Uo       New,  .£5  Shs.  . . 

s 

2 

5 

Do.       Mt.  Debs.,  Red. 
Russiafi  Col.  7  p.c.Cm.Pf. 

100 

1014 

7 

I 

lA 

6 

Do.     ep.c.  ist  Mt.  Db. 

100 

ion 

5 

SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

100 

100 

6 

Do.  6  p.c.  3  Mt.Dbs.R. 

too 

lOJ 

id. 

South  Durliam  Steel  and 

1 
too 

1 
ion 

A 

Do.  Perp.  Deb.  Stk.    .. 

30/ 

Sth.  Helton  Coal,  Ltd    .. 

10 

2i> 

s 

Do.     5  p.c.  Pref. 

10 

U 

1/6 

Vickers&  Maxim,  Ltd  .. 

I 

41 

Do.    Pref. 

l{ 

s 

Do.    5  p.c.  Prfd    Stk. 

100 

U6 

Do.      St  Mt.Db.Sk.Rd. 

too 

I'JV 

3/6 

We.lrdale  Sieel  Def.  Ord. 

I 

M 

6 

Do.     6  p.c.  Cm.  Pf  Ord. 

» 

1* 

19/" 

Do.     4  p.c.Perp.Db.Sk. 

100     98} 

SHIPPING. 


8/  AfricanSteam  Ship,  FoUy- 

paid 

7.'6  .Amazon  Steam  Nav.,  Ltd. 

5I  Anchor  Line  Cum.  Pf.     .. 

4i  Do.     Red.  1st  M.  D.  S. 

4  .Australian  Un.  Stm.  D.  S. 
6  Brit.  &  Col.  Steam  L.C.Pf. 
5       '      Do.     ist  Mt.  Dbs.    

>    5/  China  Mutual  Steam,  Ltd. 

0       [      Do.  Cum.  Pref. 

to/       Cunard,  Ltd 

101  Do.     ^Cao  Shs.    

4I  Elder  Dempster  4I1M. D.S 

5  Fuines5,Withy,5p.c.C.Pf. 
4)  Do.     I   Mt.  Ubs.,  Red. 

0/       General  Steam    

5  {      Do.     5  p.c.  Pref.,  1874.. 

5  I      Do.     5  p.c.  Pref.,  1877.. 

3*9  '  Moulder  Line 

3,9   I      Do.    si  Cm.  Pf.    

4i  I      Do.     4I  isl  Mt.  Db.Stk. 

6/  Ir.dia    Gen.    Nav.  &   Ry. 

5/  J          Do.        5  p.c.  Cm.  Pf 
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4 
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4 
■/ 
6 
6 
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African  Direct,  Ltd., Mort. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.   .. 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  lioo  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4I  p.c.  Debs.    .. 
Direct  U.S.  Cible,  Ltd... 
Direct  W.  India,  L,  Dbs. 
Eastern,  Ltd 

Do.  Pref.  Stk.  . . 

Do.  Mt.  Deb. Stk., Red. 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.     Mort.  Deb.  Stk.. 
Eastn.  &  S.  Afric,  Ltd, 
Mort.  Debs 1909 

Do.  Mori.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. 
Halifax  and  Ber.,  Ld.,  isl 

Mt.  Dbs 

Indo-European,  Ltd. 
London  Plalino- Brazilian, 

Ltd.,  Debs 19041 100 

Montevideo  Telephone  . 

Do.        5  p.c.  Cm.  Pf. 
National  Telephone,  Ltd 

Do.  Cum.  I   Pref.     .... 

Do.  Cum.  3  Pref.     

Do.  Non-Cum.  3  Pref.. 

Do.  Dth  Stk.,  Red.  . . 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.  Tig.  D!». ,  Rd. 

Reuter's,  Lid 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg. ,   Ltd. 

5p.c.  Mt.  Debs.,Ked... 
\V;  Coast  of  America,  Ltd. 

Do.  Dbs.    

W.India  &  Panama,  Ltd.. 

Do.  Cum.  1  Pref. 

Do.  Cum.  3  Pref. 

Do.  Deb^,  Red 

Western    Telegraph  Ltd. 

Do.       Deb-.,  3  Set.  .. 


»5 


too 
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TRAMWATS  AND  ONNIBUS. 


>/ 
6 
4/ 

.)( 

"/ 

S 

5 

5 

3/ 


t>t! 


Anglo-Algentine,  Ltd . . 

Do.    Ocb.  Stk 

Baicdoaa,  Ltd 

Do.    Dth.,  Red 

Do.  do. 

Belfa.tt  Street  Trams. . . 
Blackpl.  &  FUard.  TraoL, 

j£to  Sb.s.    

Brisbane  5  p.  c  Red 

Britisb  Columbia  Electric 

Kail ,  Ud.,  non-Cum.  Pf. 
UriiiahKlccTracLtd  . 

Do.  6  p.c  Cum.  Pf.    . . 

Do.  5  p-c.  Perp.  Deh. 
B.  Avres  ft  B*<(.  Tram.. 

Ltd.,  6  p.c.  Cum.  Pref. 

Do       Com.    Picf.  'U" 

Do       D.-b.  


4 

5  i 
coo 


Dir. 


Namb. 


Si 

il 

s 
s 

:/ 

6 
S 

/« 
'I 

4/ 

6d. 
■oi 

4 
</ 
4 
9 

t/ 
S 


u 

6/ 
^3V 


5/ 

3/ 

4i 

a/6 

5 


B.  Ayres.  Gd.  Nat.,  Lid. J 

6  p.e  I  Deb.  Bds.,  Red-'sa*    (SI 

Do.    Pref  Debs..  Red.  lae  UBI 

Calcntta,Lld    so       H 

Carthagcaa  ft  Hen.,  Ltd., 

Do.    Deb,  Red lao 

City   of  B'bajn.  Trama'.( 

Ltd.,  3  p.c  Cum.  Pref ;    3 

Do.  I  Mort.  Deba.,Rd.  too 
CilT of  B.  Ayres,  Ltd....     s 

I    Do.    Deb.  Stk     Isoo 

ICowa  Rica  Elec.  Tram., I 

Ld.,  3  p.c.  i>t  Deba... 
I  Edinbargb  Street  Tiam. . 
'Glasgow  Tram,  ft  OaaaL 

Lld.,/9  Shs 

Lond.,  Depifd,  ft  Onao- 

wich,  Prefd 

Do.    Defd 

Lond.  Gen.  Omni.,  Lid. . 

Da    Deb    Red..... 
London  Road  Car 

Do.  Red.iMi.Deb.Stk.  1 
London  St.  RIy.  (Pior., 

Onl.),  Mt.  Debe *i 

London  St.  Trams.. 
Lynn   ft    Boetoo    i 


Hi^D 


waokee   Elec    Cons. 

Ml I'looo 

Montreal  St.  Dbs.,  190!..  too 

Do.    Debs.,j933 *soo 

S 

I 


New  General  Trac'ioa 
Do.    Cum.  Pref. 

Nib.  Metropolitan 

Do.    Ml.  Debs.  Red... 

Potteries  Elec  Trac,  L.,1 

Ord 

Do.       5  p.c.  Cm.  Prt 

Provincial,  Ltd 

Do.    Cum.  Pref. 

South  London 


Sur  Omnibus  5!  Cm.  Prt 

Sunderland,  Ltd. . . . 

Toronto  1  Mt.,  Red 

Vienna  General  Omnibitt. 
Do.  5  p.c.  Mt.  Deb., 
Red 

Wolvetbampton,  Ltd.... 
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WATER  WORKS. 
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iS/9 
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Antwerp,Lld. *°  M* 

Cape  Town  District,  Lid.     5  I    9 

Chelsea  too  304 

Do.     Pref.  Stk.  100   ISe 

Do.     Pref.  Sik.,1873..  100  1145 

Do.     Deb.  Stk 100  1145 

City  St.  Petersburg,  Ltd- 1  13  '  IC 

Colne  Valley |  »o     19 

Consol.  of  Rosar.,  Ltd.,  41 
p.c  iDeb.Stk.,Rad...lioa  ,  f8 

East  London jioo   l£71 

Do.     Deb.  Stk. too  |149| 

Do.      Deb.  Stk.,  Red.  100  I  99 
Ka«  Surrey  Ord.  "B"  ..!  10  .  le 
Do.  4  P  c.  Coos.  Db.  Stk  I  too   122i 
Grand  junction  "A**  ..!so\  ,,» 

Do.  ''B-  tsS 

Do."C"(Max.7ip.e)|  ss  |  tl 
Do.  "D"(.Mai.  7p.c)l  so  I  91i 

Do.  Deb.  Stock  1100  ,132| 

(ohannesburg  3  p.c  Dba.  to    '  99 

tCeni   ,ioa  'MH 

Do.  New  (Max.  7  n.c).{ioo  iXb 

Kimberler.  Ltd y       ik 

Da     Debs..  Red toe     991. 

Da  Deb  Stk.,  Red..' 100  W^ 
Lambeth  (Max.  to  p.c)..  too  89C| 
Damax.;lp.cXs°fttS;  -   Jg» 

Do.  Deb.  Stock toe  ISH 

Da  Red.  Deb  Siodt  ..jioo 

Montevideo,  Lid ,  ao 

Da         I  Deb.  Stk. .100 
Da         aDeb.Slk..  rao 

New  River  New 'rao 

Da    Deb.  Stk.....  jioo 
Da    Deb.S(k."B*:iaD 
RickmaBSwoctk  UxbiidM 

Valley !  10     10 

Seville,  Ud as  j  )0 

Southend  ■■.XddL' Old...'  10  .15 
Southwaik  and  Vauxbatl .  100 

Da    "D**  Shares too 

Da     Pref.  Stock too 

Do     "A"  Deb  Slock. ISO  ;UOi 
Staines  Resviis   Jl.  Com^l        < 
Cua.  D«h.  Stk.,  Red..  100  ,  89 

Tarapaca,  Ltd. 10  1    9 

WmimidlatM  100  JM 

Da  Deb.  Stk.  too  !l«>i 

Do  Deb.  Stk  too  !  9i 


97 
16 

is5 


6l2 


Cbe  Jnvestots'  IRevtew. 


November  io,  1900. 


Prices  of  Mine  and  iVIining  Finance 
Companies'  Sliares, 

Share's  £i  each,  except  where  otherwise  stated. 
Adstraliam. 


i 

3i 

«/ 

'i 

13 

10/ 

it 

</ 
■<5 


118/ 

<« 
I 


Aladdin ^ 

Associated    3^ 

Do.      Southern 6/3+  1/9 

Brownhill  Extended 1}  I' 

Burbank's  Birthday i  ^  1 1 

Chaffers,  4/ 10/+     fs 

Croesus  S.  United      i|  1 

E.  Murchison     li  —   ^il 

Golden  Arrcw    4/6 

Golden     Horseshoe     New 

Shares gi 

Golden  Link    if 

Great  Boulder,  2/ 28/  + 

Do.       Main  Reef,  10/     li  + 
Do.        Perseverance   10     — 

Do.        South ij   - 

HainauU it 

Hampton  Plains |   - 

Hannan's  Brownhill 4I  ~ 

Hannan's  Oroya i^ 


Hannan's  Profu-ietary 
Do.     Star 


Ivanhoe,  Gold  Corp.. 
KalgurliMt.&IronJCing 


6/ 

i 
9l 


20/6 

'I  4/ 
■  5/ 

I      Ji. 

M  < 

i 

3w 

I  48 

'& 


Kalgurii    5 

Lady  Shenton } 

Lake  View  Cons     ii|  +  i 

Do.         Extended li 

Do.        South i  - 

London  &  Globe  Finance  90/9 
London&W.A.Exploration  it  + 
Do.        Investment   ..  4/ 

North  Boulder,  10/    | 

North  Kalgurii  )  + 

Northern  Territories    ....     ^ 

Peak  Hill 45   - 

South  Kalgurii    3 

SonsofGwalia  4}  — 

W.  A.  Goldfields    1     - 

Westralia  Mt.  Morgans  ..  6^ 
White  Feather  Reward    . .     A 


{r 


Sooth  African.^ 


6J 

1 

■  A 

^8/6 


5* 


154 
'9 

<i 

St 
3i 

n 
%1 

'I 

6ft 
i6i| 
5l 

4} 

»A 

5  ft 
•-t 
3ft 
1/ 


3ft 
i 

'(■>'■ 
•i  1 

'i  \ 


.7/6 

:2l 

10/ 
li 

i6/.' 

'4/ 

•51/ 
.■J 
6» 


4 

7-1; 

13/' 

iS 

>4 
7i 


Angelo 6J   - 

'Aurora  West   i^ 

Bantjes i£~ 

Barrett,  10/ 8/6 

Bonanza    4 

Buffelsdoom  (new  shares)       ^  - 
City  and  Suburban,  ;£4 

Comet  (New) 

Con.  Deep  Level    

Crown  Deep    Iij 

Crown  Reef 14} 

De  Beers,  £5 39 

j  Driefontein 4I 

Durban  Roodepoort 5I 


'       ? 


■f: 


Do. 


Deep    3/j- 


!  East  Rand 7  J   - 

Ferreira    aoi  —  J 

jGeldenhuis  Deep   gl    -   ; 

I  Do.  Estate  ....  6|   -   j 

iGeorgeGoch   2A  — 

Ginsberg 23    -   \ 

iGlcncairn i^  -    ■ 

|Griqualand  West   7tixd 

Henry  Nourse    8ft 

Heriot  6|  +  j 

Jagersfontein i6| 

Jubilee 5} 

Jumpers    4} 

Kleinfontein    aA-   i 

Knight's  5J  4-  i 

Lancaster af 

Langlaagte  Estate 3  A 

L  tHt>on-Berlyn 1/9  -   / 


r   May  Consolidated 4I 

Meyer  and  Charlton 5 

Modderfontein    lo 

New  Bultfontein    ft 

NewPrimrosc 3!! 

Nigel 3* 

Nigel  Deep ii_ 

North  Randfontein iH 

Nourse  Deep 4^ 

j  Porges- Randfontein i  ft 

j  Rand  Mines    40^ 

!  Randfontein    3 

]  Rietfontein 18 

Robinson  Deep  (new)  ....  43 

Do.       Gold, /;5  8} 

Do.       Randfontein....   i^ 
Roodepoort  Central  Deep     2" 

I  Rose  Deep  8 

I  Salisbury a_ 

Sheba    i^ 

'  Simmer  and  Jack,  j£s   ....   6     —  J 

j  Transvaal  Gold 2|   -    ^ 

Treasury      44 

I  United  Roodepoort 3^ 

]  Van  Ryn 3  ^ 

I  Village  Main  Reef 8i 

I  VogeTstruis i  A 

j  Do.        Deep  1^4- 

!  Wemmcr iii 

:  West  Rand '^ 

;  Wolhuter,  ;C4 4V 

I  Worcester     sj 


i 


-  I 

-  i 

-  h 
h 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 3 J  - 

Barnato  Consolidated  ....  2 

Bechuanaland  Ex ih- 

Chartered  B.S.A 3A  + 

Clark's  Cons j  - 

Colenbrander J 

Cons.  Goldfields 7A- 

Do.  Prcf. 24/  4- 

Exploration     i\ 

Geelong    iJ  — 

Henderson's  Transvaal    . .  r 

Johannesburg  Con.  In.     ..  ig  — 

Do.  Water     1 

Mashonaland  Agency  ....  2  A  — 


J 

si  1 

A  1 

1^ 

I'V 

iV 

.A! 

it 

u',' 

6     1 

1> 

iH 

/4 

6*1 

"''1 

s 

lA 

iV 

I 

I 

i> 

1 

Matabele  Gold  Reefs  New  si   -   } 

Mozambique    2^ 

Oceana  Consolidated     ....  i  n  —   A 

Rezende ij   -    A 

Rhodesia,  Ltd i 

Do.  Exploration  5J 

Do.  Goldfields  iJ 

S.  A.  Gold  Trust    61 

Tati  Concessions    iJ 

Transvaal  Development ..  iJ 

United  Rhodesia § 

Willoughby i| 

Zambesia  Explor z^ 


r' 


MiSCBLLANBOUS. 


Alamillos,  £2 2 

Anaconda,  $25 ^g 

Bala^hat,  fully  paid 21/ 

Brilliant,  £2  10/ 

Do.      St.  George's.. ,.  34 

British  America  Corp 16/6 

British  Broken  Hill 24/ 

Broken  Hill  Proprietary.. 51/ 
Do.  Block  ioXio,^9/i3pd  5^ 

Cape  Copper,  £2 61 

Champion  Reef,  k^s..    .   ■ .  s  fe 
Chillagoe  Mining&Ry...   ig 

Do.        Dels 123 

Copiapo,  £3 4 

Coromandel    7/6 

Day  Dawn  Block 136 

Frontino  &  Bol  i via 1 1 

[{all  Mines,  tSs.  paid 5/6 

Libiola, /j ij 

Linares,  £^    9^ 

Mason  &  Barry,  £2 3 

Mountain  Copper,  £$  ....   4I 
Mount  Lyell,  JC^ 7I 


'    3J 

4-   i 

9/ 

-     /6 

siV 

■.i 

-    A 

I  I/*) 

/3 

+  1/6 

8/6 

i«/ 

+   i 

■   5 

;  1 

4-   1 

1^ 

+  i 

■) 

^3 

57 

6 

100 

-    1/ 

iW 

-    A 

3/9 

9 

I 

loi 

-  i 
+  i 


4/6 


i 

IS 


Mount  Lyell,  North    3ft- 

Mount  Lyell,  South      ....10/ 
Mount  Morgan,  17s.  6d...   5} 

Mysore,  10s 5!    - 

Mysc  re  Goldfields,  19/    ..   2/6- 

Do.     Reefs,  19/    16 

Do.     West,  18/6   8/6 

Do.     Wynaad,  18/6  ..       7/6 

Namaqua,  ;£2     5J   4-  i 

Nundydroog 3t   -    ^ 

Ooregum 3J  4-    ^ 

Do.       Pref. 5i+  i 

RioTinto   £s        ii7|   4-   4 

Do.       r>ref.  ;t;5    6J 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey i4'6  -   /5 

Taitapu  4/ 

Tharsis,  ;C2     9 

Tolima  "  A,"  j£5  1}  -  1 

Waihi  roj 

Waitckauri 3     —    f 

Woodstock  (N.Z.)i8/ ....  5/6 


The  Central  Argentine  Railway  announces  that  in  order  to  pro- 
vide the  purchase  money  of  ;f 950,000  for  the  Western  of  Santa  Fe 
Railway,  it  is  propojed  to  increase  the  capital  by  ;f  1,000,000, 
divided  into  200,000  shares  of  £5  each,  to  be  afterwards  converted 
jt:lo  ttock.  Resolutions  to  authorise  this  increase  will  be  submitted 
;:t  .1  inceiing  of  the  company  to  be  held  on  November  15  next. 


FOREIGN     RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
00  1899. 

a 

Amount. 

In.  or  Dae 
oniB99. 

Alagoas 

Sep.  30 

ml.  30,268 

. 

£ 

3.920 

3t 

£ 

ml.   87,228 

-mli3,ii7 

Antofagasta  (Chili)  and 

Bolivia 

May  31* 

$75S,ooc 

+  $163,000 

ft 

$3i333iOOc 

+  $407,000 

Argentine  Gt.  Western 

Nov.  2 

6,865 

— 

'•3 

i 

146,215 

+        4,455 

Argentine  N.  Eastern . . 

Oct.    5 

$10  874 

+ 

868 

40 

430,767 

+      65,828 

Algeciras  (Gibraltar)    . . 
Pahia  Blanca  and  N.W. 

•  i   »7 

Ps.26,302 

-Ps.5,a66 

17 

P«.  503,0361  —PS10436 

Nov.  3 

"37 

- 

513 

f 

11,260 

701 

Buenos  AjTes  &  Pacific 

•  ■     3 

9,896 

— 

1,019 

1 

«7o,93' 

-        3.863 

Buenos  Ayres  &  Rosaric 

»      3 

18,829 

+ 

2,712 

44 

735,806 

-      54.952 

Do.     Santa  Fe  Exten. 

II      3 

'.336 

- 

no 

« 

41,883 

-  3.533 

-  18,325 

Buenos  Ayres  Gt.  Sthn. 

1*      4 

37ii95 

- 

11,138 

! 

642,374 

Buenos  Ayres  Western . . 

,,      4 

I4,i;9 

— 

6,584 

218,578 

-      49. 5W 

Buenos  Ayres  Ensenada 

,,      4 

.r>» 

- 

135 

44 

10,837 

-        3,853 

Central  Argentine 
Central  Babia     . . 

•  I      3 

2t,007 

- 

3.281 

44 

1,104.357 

4-      13.336 

Aug.  30* 

3,346 

+ 

15 

8J 

34.739 

+        3. 116 

C.  Uruguay  of  Mte.  Vid. 

Nov.   3 

6,456 

— 

642 

1 

93.406 

5.7" 

Do.     Eastern  Ex. . . 

M          3 

1,237 

- 

164 

1 

«8.345 

-        1.722 

Do.     Northern  Kx. 

•  I      3 

677 

+ 

149 

1 

9.576 

369 

Cordoba  Central 

,,      4 

Ji5«i 

4- 

^6, 

44 

96,680 

+           890 

Do.      Northern  Ex. 

,1      4 

4,690 

4- 

I.I35 

44 

'95  50s 

+        2,830 

Costa  Rica 

..      3 

3,8ia 

+ 

7'i 

44 

223,622 

»•      31,389 

Entre  Rios          ..         ..,,      3 

'■5SI 

+ 

30 

t 

24.259 

3,038 

Inter  Oceanic  of  Mexici 

•1      3 

$7<i40O 

+ 

Jsoo 

18 

$1,311,350 

-   $32,3«' 

La  Guaira  and  Caracas 

Sep.  23 

i.»39 

191 

38 

60,157 

-      11,689 

Leopoldina 

Nov.  4 

13.191 

+ 

2,516 

44 

477.760 

4-      19,239 

Mexican 

Oct.  27 

176,000 

— 

$4i900 

i3 

$1,442,800 

-    $78,600 

Mexican  Central 

Nov.   3 

$523,645 

4- 

f47.798 

44 

$14273.523 

4-1,963,864 

Sept.  30' 

H 337.080 

+ 

63,715 

9t 

113.915,568 

4-    354.29'i 

Mexican  National 

Oct.  3it 

|ioi,i55 

+ 

»340 

44 

$6,347,828 

4-  $819,093 

Mexican  Southern 

„  31^ 

(30,640 

4- 

$1,303 

30 

$480,487 

4-    $39,278 

Minas  and  Rio  .. 

Sep.  30* 

ml. 193,070 

4-ml37,i5i 

3t 

ml.  517,204 

+      26.188 

N.  W.  Argentine 

Nov.   3 

1,737 

+ 

435 

44 

70,704 

4-        6,689 

Nitrate 

Oct.  rst 

23.805 

- 

5.976 

4' 

307.797 

-      79,386 

Ottoman 

Nov.   3 

8.357 

4- 

I  5M 

18 

■47.59' 

+      31.472 

Recife  &  San  Franciscc 

Sept.  8 

3,503 

4- 

651 

10 

25.204 

+        7,047 

San  Paulo 

Oct.     7 

29,818 

+ 

Z5,I2t 

40 

558,689 

+      55.576 

Santa  F^  and  Cordova 

Sept.a9 

2.933 

4- 

786 

1 

31.621 

4-           753 

Western  of  Havana 

Nov.   3 

4,3'5 

4- 

«3c 

1 

72,540 

4-        2,985 

West  Flanders  .. 

■  ■      4 

2,027 

- 

93 

18 

S4.oo5 

7 

*  For  month  ended.         t  For  fortnigb 
i  From  July  i,  iqoo.  U  Net. 


t  ended. 

%   For 


t   Monthly  reiurns. 
ten  days  ended. 


INDIAN    RAILWAYS. 


CROSS  TRAFFIC  FOR  WKBIC. 


GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


Amoant. 


In.  or  Dec. 

on  1899. 


Amount. 


In.  or  Dec. 
00  1899. 


Bengal  Nazpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.  Mahratta 


Nov.  3 
Oct.  6 
Nov.  3 

Oct.  6 
Ncv.  3 

Oct.  27 
Nov.  3 
Oct.  6 
.    13 


RS.1.40.C00 

Rs.    89.330 

R5.3.83.0C0! 

Rs.4.31.0001 

Rs.i.3i  462 

Rs.37.300' 

Rs.  14.07.000 

Rs.1.66  8ioi 

;£i8,iso| 

Rs.1.75  889; 

Rs.i.  46.533 


-  Rii.15.13 

-  Rs.  50.62c 
Rs.  41. coo 
Rs2.66.000 

+  Rs.10415 
4-"  Rs.l.6co 
+  Rs.i3.oco| 
4-  Rs.24,793| 
i;i,833j 
+     Rs.7,49» 

-  Rs.  9325' 


Rs.24.65.ooc 
Rs.  14.81.227 
Rs.  49.19.000 
Rs.  76.05. ooD 
Rs.23. 84.693 
Rs.4.21.900 
Rs220.40.00o* 
Rs. 26. 38.355 
£3io,458| 

Rs.23.  50.626! 

Rs.  32.36.089! 


4-  Rs.i. 80.529 

-  R5.2.67.333 

-  Rs.  3. 57.000 
-Rs.  8.71.000 
4- Rs.  3. 17. 949 

-  Rs.  1.06. 100 
4- Rsi  1.67.000 
4-  Rs.5.09.581 

-  ii8,775 

-  Rs.42.503 
4-Rs.  1.70.59S 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Canadian  Pacific 
Chicago  Great  Western. 
Chic,  Mil..  &S.  Paul.. 
Denver  &  Rio  Grande. . 
Gr.  Trk.,  Main  Line  .. 
Do.  Det..  G.  H.  &  Mil. 
Louisville  &  Nashville.. 
Miss..  K..&  Texas  .. 
Norfolk  &  Western  . . 
Northern  Pacific 
Southern  . . 

St.  Louis  S.  Western    . . 
Wabash 


GROSS  TRAFFIC   FOR  WEEK.       GROSS  TRAFFIC  TO  OATS. 


Period 
ending. 


Oct. 


Amount. 


In.  or  Dec, 
on  1899. 


°S 
oil 

2* 


doU. 
941,000 
220,125  4- 
1.535.000I4- 

363,8do|  *■ 
;4i44,oso  4- 

it6,377  + 
859,001.  4- 
5-8,831  4- 
44i,oco  4- 
8  8,000  4- 
1,047,00c  -f 
264,103  4- 
523,000  4- 


dols. 

67,00c 

29.549 

173 

48,500 

/,8,568 

;t6os 

58,000 

110,313 
6i,ooj 
4i,:ool 

iu,ooo! 

6y,COO 

19,030 


43 
17 
■7 
17 
>7 
17 
17 
i; 
17 
l» 
17 
•7 
17 


Amount. 


dots. 

?4.7o5.ooo 
2,471,988 
14.729.000 
4,o;5,400 
,£1,612, 4C0 
/:78,053 
9,138,000 
5,103,904 

11.133,000 
li,c84.ooo 

6,137,000 


In.  or  Dee. 
on  1699. 


dols. 
+1,433,000 

4-      99.711 

-  103,000 
4-  646,300 
4-     ^7.729 

-  0.384 

-  75.000 
+    350.677 

4-  260,000 
4-  607,000 

4-  317,000 


*   For  10  days  ended. 
MONTHLY    STATEMENTS. 

NET  EARNINGS  FOR  MONTH.   NET  EARNINGS  TO  DATK 


Atchison  ..     ^   .. 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande . . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       . . 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     . . 


Month.     Amount. 


In.  or  Dec. 
on  1899. 


2§ 


Amount. 


Sept. 


Aug. 
Sept. 
Aug. 
Sept. 


July 
Sept. 


dols.     I 
1,769,000' 4- 

r,059,oooj  - 
1,241,000  -r 
393,300  + 
{823,000  — 
;£l65,ooo|  - 

;£6,OOo!  - 

664,000!  - 

357,ooo|- 
373.143  - 

5,981,000  + 
105  3^0  4- 
539,oool  4- 

l.S!9.coO|- 

2,831,111.  4- 
729.4 IS  4- 

2.387.fo7j  - 
99t,ooo  - 


dols. 
215,00c 
Si.ooc 

38,0:0 
7,161 

173,00c 

;£9.400 

;(;.,6oo' 

137,000' 

3i,ooo| 

18,352' 

138,000] 

47.ooo| 

I5,ooo< 

326,000' 

442.400 

9.6211 

128,2461 

73iOOoj 


In.  or  Der. 

on  1899. 


dols. 
4,617,000 
8,276,00c 
3,756,000 
1.13V36 
.3,947,000 
£iii,(jpa 
At3.8oo  - 
1,063,001  - 

3,272,OOu   4- 

f  36,279^  - 

15.683,000^4- 

4^5.501:  - 
I,5(4.ooo'4- 
4  153,000  — 
30,111,306  4-5 

729415  4- 
6.432,57l|- 
3,403.coo  -f- 


dols. 
38s,ooo 
115,000 
175.000 
143.330 
i^7,coo 
;66,33i 
/8,49J 
3t9.ooo 
35.000 

2.' 56 

490,000 

45.600 

235.000 

238,oco 

,i..6,ooo 

9,6x1 

24.096 

373^100 


Statement  of  gross  tralKc.  t  Deficit  after  meeting  inteiist. 

t  Surplus  after  meeting  charge*. 


t'lJiitcd  for  me  froprieioi  ov  Ilmsil  la,  w  yman,  Ltu.,  Great  t^ueen    street,  London,  VV.C. ;  atid  Published  by  John  Patbksum 

at  Norfolk  House,  Norfolk  Street  Strand,  London,  W.C. 


^be  3^nveetore'  IReview 


Edited  by  A.  J.  Wilson, 


Vol. 


VI.— No. 

New  Series. 


i5o.       SATURDAY,  NOVEMBER  17,  1900. 


[ReKlstered  a*   a  1 
MMrepaper.     J 


Price  6d. 

B]rpoM.M4. 


Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning 
for  dispatch  by  the  early  inorniii<>  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  there/ore, 
supply  the  paper  along  with  the  Saturday  vwrning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  fotwardcd 
direct  to  John  Palerson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  con/era  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  oj  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 


SUBSCRIPTION  RATES,    POST  FREE,  OF 

"THE    INVESTORS'   REVIEW— 

United  Kingdom. 

Three  Months.  Six  Months.  One  Year. 

7s.  14s.  28s. 


All  Foreign  Countries. 
7s.  6d.  15s. 

Payable  in  Advance. 


SOS. 


"INVESTORS'  REVIEW." 


NOTICES. 


BACK      NUMBERS. 

MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "Investors'  Review,"  so  that  the  first  Number  o( 
all  can  only  be  supplied  in  volume  form,  price  2is.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  anl  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "Index"  are 
charged  for  as  follows: — Kor  Annual  Volumes  of  the  "Review," 
2s.  6d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4].  extra. 

Volume  I.  QvHj,  1895— April,  1896),  Volume  II.  (July,  1896  — 
April,  1897),  Volume  III.  (Tuly,  1897— April,  1898),  and  Volume  IV. 
<JuIy,  1898— April,  1899)0?  the  "Investment  Inde.ic"  now  ready, 
price  gs.  6d.  each,  net  (post  free,  los.). 

WEEKLY. 

Back  Numbers,  more  than  Six  Months  old,  gd.  each  (by  post,  lod.). 

Volumes   I.,  II.,  III.,  IV.  and  V.,  price  i6s.  6d.  (by  post,  gd.  extra). 

Cloth  Cases  for  binding,  2s.  6d.  (postage  4d.  extra). 


LAW   REVERSIONARY  INTEREST 

SOCIETY,    LIMITED. 

34.   LINCOLN'S  INN   FIELDS,  W.C. 
Established  1S53. 

Paid-up  Capital ,1^400,000 

Debentures  and  Debenture  Stock j£ao7.330 

KEVERSIONS    BOUGHT.  LO.VNS    MADE   THEREON. 

Proposal  Forms  and  fuH  information  mny  be  had  at  the  Society's  Offices. 

W.    OSCAK    NASH,    F.I  A.,    Aclaarj- 


CONTENTS. 


rACC 
The  TraoM-aal  Dynamite  Monopoly 613 

The  Growth  of  Local  Debt    614 

}.  St  }.  Vardley  &  Co.,  Limited 615 

Economic  and  Financial  Notes  and  Correspondence 616 

Critical  Index  to  New  Investments 6n 

Company  Reports  and  Balance  Sheets ••«•••••••«««••.••.,.  6>3 

Annals  of  Empiie  •••••••••••.••• 695 

Real  Esute  Notes 6*6 

Trade  and  Produce    6a6 

The  Week's  Money  Market 6*.! 

Stock  Market  Notes  and  Comments 630 

The  Week's  Stock  Markets 630 

Mining  Notes  and  News 631 

Answers  to  Correspondents 63a 

Notes  on  Books 639 

Next  Week's  Meetings • « •  633 

Public  Income  and  Expenditure    634 

Dividends  Announced  634 

Mining  Returns 634 

Tramway  and  Omnibus  Receipts 635 

Railway  Traffic  Returns  > 635 

Notices 635 

Prices  Quoted  on  the  London  Stock  Exchange 636 

Prices  of  Mine  and  MininK  Finance  Companies*  Shares 644 


XTbe  Jnveetors'  IReview. 

The  Transvaal    Dynamite  Monopoly. 

We  have  been  asked  what  we  think  of  this  scandal 
now.  The  answer  is  what  we  always  thought.  As 
recently  as  the  beginning  of  September  last  year  it  was 
frankly  admitted  in  these  columns  that  there  were 
scandals  in  plenty  connected  with  the  dynamite  mono- 
poly, but  that  they  were  ''not  worth  a  race  war. the 
end  of  which  no  man  could  foresee."  That  is  our 
opinion  to-day  after  witnessing  over  thirteen  months' 
bloodshed,  and  after  reading  the  revelations  made 
before  the  Concessions  Commission  sent  by  the  British 
Government  to  collect  evidence  of  Boer  corruption  in 
the  Transvaal.  There  was  dynamite  corruption  even,  as 
Mr.  Sauer  said,  there  is  cordite  corruption,  but,  remem- 
bering the  Oppenheims  and  Selati,  we  cannot  accept 
the  evidence  of  men  like  Mr.  Vorstmann  or  Mr.  Albert 
Philip  as  to  the  character  of  many  of  the  payments 
made  without  hearing  the  other  side.  It  must  not  be 
forgotten  that  this  dynamite  monopoly  originated  in 
Europe,  and  was  carried  on  mainly  in  the  interests  of 
European  capitalists,  including  some  eminently  respect- 
able, not  to  say  pious,  citizens  of  Glasgow.  Through 
the  Hamburg  Company  and  others  it  was  connected 
with  the  Nobel  Dynamite  Trust,  and  part  of  its  profits 
went  to  swell  the  income  of  that  combination.  Vow,  if 
it  be  true  that  the  books  and  documents  of  the  company 
impounded  at  Pretoria  and  produced  by  our  Commis- 
sion contained  most  damaging  evidence,  it  follows  that 
the  guilty  are  not  confined  to  burghers.  We  are 
not  surprised  to  learn  that  many  of  the  citizens  of 
the  Transvaal  were  ready  enough  to  take  gifts, 
and  to  vote  or  otherwise  work  in  support  of  this 
monopoly  made  profitable  to  them.  There  are  good  and 
bad  men  in  the  Transvaal  as  elsewhere,  but  are  we  to 
be  the  first  to  cast  stones  ?  The  following  participants 
are  said  to  have  shared  in  the  profits : — Lippert  & 
Dynamite  Agency  Company,  £2,20,000 ;  Company 
shareholders,  ;^29.2,ooo ;  Transvaal  Government, 
A'264,000 ;  Lewis  &  Marks,  ;^6o,ooo ;  directors  in 
Europe,  ;^48,ooo  ;  and  bonuses  and  fees  for  Vortsmann, 
of  Pretoria,  _^'38,ooo.  The  last  tigure,  we  presume,  is 
the  amount  spent  in  corruption,  and  it  will  strike  the 
candid  observer  as  being  small  compared  to  the  sums 
pocketed   by    companies  and  individuals  outside  the 
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republic.  Large  sums  were  also,  it  is  said,  paid 
away  or  written  off  so  as  to  cheat  the  Transvaal 
Government  out  of  its  fair  share  of  the  profits.  Who 
did  this  cheating  ?  Shall  we  make  war  against  the 
corrupters  and  turn  them  out  of  the  body  politic 
wherever  found  ?  If  so,  we  must  begin  with  some 
highly  distinguished  citizens  of  Glasgow.  Will  they 
come  forward  and  tell  us  what  they  made  by  this  Trans- 
vaal monopoly  ? 

The  subject,  however,  bears  a  wider  aspect  than  this, 
and  it  is  necessary  to  look  once  more  at  the  origin  of 
all  these  Transvaal  troubles.  Our  Commissioners  might 
have  done  a  great  work  for  the  inhabitants  of  that  blood- 
stained and  harrowed  land  had  they  gone  out  to  South 
Africa  armed  with  full  powers  not  only  to  look  into  the 
corruptions  surrounding  the  Netherlands  Railway  con- 
cession and  the  dynamite  monopoly,  but  into  those 
relating  to  the  alienation  of  Transvaal  mining  districts 
to  European  capitalists.  That  is  a  great  scandal  if  you 
like,  in  which  doubtless  corruptible  Boers  took  a 
prominent  part,  and  were  frequently,  nay  always, 
thoroughly  imposed  upon.  Their  rustic  greed  was 
satisfied  with  small  sums  of  money  that  to  their 
ignorance  appeared  great  fortunes ;  they  were 
persuaded  to  enact  easy  mining  laws  and  to 
surrender  property  of  incalculable  value  for  a  paltry 
consideration.  The  men  who  enticed  the  Boers 
into  these  bargains  came  to  Europe  and  floated 
companies,  principally  on  the  London  market,  but  also 
in  France,  out  of  which  they  made  dazzling  profits,  and 
became  suddenly — one  may  say  within  five  or  six  years 
— a  group  of  the  wealthiest  men  in  the  world.  It  would 
have  been  most  valuable  and  interesting,  particularly  in 
view  of  the  claims  that  will  arise  against  these  mine- 
owners  on  the  part  of  British  taxpayers  when  the 
burden  of  the  cost  of  the  present  war  comes  to  be 
settled,  to  have  had  a  connected  authentic  history  of 
this  colossal  cheating.  Our  Commissioners,  however, 
had  no  such  mandate,  and  the  limitation  of  their  powers 
and  the  objects  of  their  inquiry  should  warn  us  that  the 
Government  of  the  British  Empire,  so  far  as  it  affects 
South  African  affairs,  is  still  perfectly  controlled  by  the 
alien  helots  of  Park-lane  and  their  associates.  These 
gentlemen,  thanks  to  over-reaching  the  Boers  and  play- 
ing upon  their  weaknesses,  ignorance,  and  venality, 
became  possessed  of  all  the  valuable  mining  lands  in 
the  Transvaal,  which  they  capitalised  at  fabulous  profits 
to  themselves.  They  proceeded  with  great  skill  and 
ability  to  develop  the  gold-bearing  reefs  of  the  country, 
and  a  certain  number  of  the  mining  properties  turned 
out  extremely  profitable.  The  vast  majority,  however, 
offered  and  will  ever  offer  the  most  slender  chances  of 
return  upon  the  monstrous  capital  under  which  they 
are  swamped. 

In  order  to  give  these  poorer  properties  the  requisite 
chance  and — for  that  is  the  main  object — to  enable  the 
men  who  became  possessed  of  the  mining  rights  and 
privileges  at  a  base  price  to  net  still  further  stupendous 
fortunes,  a  cry  arose  early  for  "  economy  in  expendi- 
ture." Apart  from  the  Burgher  Government,  two 
organisations  existed  outside  the  monopoly  in  gold 
mining  established  by  the  ring  of  millionaire  helots, 
namely,  the  Netherlands  Railway  and  the  dynamite 
contractors.  They  were  vulnerable  places  in  the 
panoply  of  the  Government,  and  to  attack  the  Govern- 
ment it  became  necessary  to  attack  them.  An  astonish- 
ing amount  of  vigour,  unscrupulous  ingenuity,  and 
perseverance  have  been  expended  by  these  mine 
owners  and  their  creatures  in  vilifying  the  Transvaal 
Government  and  people  over  these  two  concessions,  or 
privileges  lying  outside  their  control.  We  may  even 
s.iy  that  the  war  was  brought  about  in  no  small  measure 
because  mine  owners  were  not  able  to  destroy  these 
outside  sharers  in  their  profits.  Just  consider  it  as  calmly 
as  you  can  and  try  to  conceive  how  you  would  have 
felt  had  aliens  settled  on  your  land,  to  batten  upon  it 
and  dig  out  its  wealth  and  carry  all  away.  The 
burghers  of  the  Transvaal  saw  the  wealth  of  their 
soil  passing  into  the  hands  of  aliens  and  foreigners, 
unscrupulous  nondescripts  from  all  parts  of  Europe 
but   principally    from    the    ghettos    of    Germany   and 


Whitechapel.  By  their  foolish  remissness  and  ignorant 
unfamiliarity  with  business  ways — especially  light-fin- 
gered business  ways — they  had  been  cheated  out  of  the 
wealth  that  lay  beneath  the  surface  of  their  land,  and 
were  allowed  only  to  draw  back  a  comparatively  insig- 
nificant portion  of  the  profit  yielded  by  that  wealth  to 
the  aliens,  through  their  Netherlands  Railway,  their 
Customs  tariff — several  times  lowered  at  the  clamorous 
instance  of  the  mine-owners — and  the  dynamite  mono- 
poly. Can  they  be  seriously  blamed  for  in  these 
indirect  ways  endeavouring  to  intercept  some  of  the 
wealth  daily  leaving  their  country  ?  The  methods  by 
which  they  secured  this  share  were  not  all  upright  or 
straightforward,  but  it  was  bribery  against  briber}'  for  a 
considerable  period  of  the  brief  history  of  these  mining 
scandals.  The  dynamite  monopolists  and  the  holders 
of  the  Netherlands  Railway  concession  had  to  bid 
against  the  mine-owners  in  order  to  hold  their  footing. 
Thus  gold  became  a  corrupting,  debasing,  and  altogether 
pernicious  influence  within  the  country — a  curse,  in  short, 
which  the  burghers  would  have  done  well  never  to  allow 
to  arise  in  their  midst.  But  they  were  simpletons — 
greedy,  venal  simpletons  many  of  them — and  allowed 
themselves  to  be  cheated  out  of  their  birthright,  taking 
occasionally  to  crooked  ways  afterwards  to  try  and 
retrieve  some  of  what  they  had  lost,  yet  in  the  mass 
honest  men,  striving  to  govern  uprightly  and  to  meet  the 
new  conditions  with  fairness.  That  is  the  essence  of 
the  story,  and  our  Commissioners  are  not  getting  at  the 
root  of  it.  Doubtless  they  are  unconscious  of  the 
mission  they  really  have  been  sent  upon,  for 
they  are  all  honourable  men,  but  the  plain  truth 
of  it  is  that  they  have  been  sent  to  South  Africa  to 
work  in  the  interests  of  the  mine-owners,  and  in 
these  alone.  Their  report,  whenever  it  appears,  will 
be  utilised  by  these  mine-owners,  comparatively  few  of 
them  English  born  or  British  subjects,  as  a  powerful 
argument  against  laying  any  burden  of  taxation  on  the 
Transvaal  mines.  "  Look  how  we  suffered  at  the 
hands  of  these  Boers  and  the  corrupt  railway  and  dyna- 
mite monopolists,"  the  cry  is  sure  to  be.  "  Give  us  a 
chance  now  to  earn  some  money  for  our  shareholders." 
To  the  mining  boss  gang  obnoxious  monopolies  will 
be  abolished,  that  we  may  be  sure  of  ;  and  perhaps  all 
shareholders  in  the  dynamite  companies  of  Europe — 
wealthy  gentlemen  in  Glasgow,  Hamburg,  and 
Rotterdam,  even  the  wealthy  Dr.  Leyds — will 
suffer  loss  of  profits  or  fortune,  but  the  mines, 
we  shall  be  told,  will  flourish  and  all  yield  100  per 
cent,  to  their  happy  possessors.  Then  will  come 
"booms"  and  ''flotations"  and  a  hideous  desolation. 
Forget  not,  calm-minded  reader,  that,  great  as  the 
multitude  of  South  African  mining  companies  already  is, 
half  the  joint-stock  bubbles  and  balloons  built  or 
designed  by  these  magnates  have  not  yet  been  floated 
on  the  market  or  disposed  of  in  any  way.  The  helot 
potentates  have  these  things  all  ready  to  launch,  and 
will  work  with  their  usual  strenuous  and  unscrupulous 
ability  to  prepare  the  market  for  their  reception.  Is  it 
not  a  great  and  holy  work  of  emancipation  that  our 
dynamite  Commissioners  are  now  engaged  upon,  a 
deliverance  of  the  poor  and  oppressed  from  bondage  ? 


The  Growth  of  Local    Debt. 

Since  June,  1875,  to  the  year  ended  March  31,  1898, 
the  latest  for  which  our  enterprising  Local  Board  is  able 
to  supply  figures  in  its  report  for  1899- 1900,  the  local 
debts  of  public  bodies  in  England  and  Wales  have 
increased  by  ;f  169,197,052,  or  1823  per  cent.  The 
total  of  these  for  England  and  Wales  is  at  the  latest 
date  given  a  little  over  _^262,ooo,ooo.  Add  in 
_^42,ooo,ooo  odd,  the  local  debt  of  Scotland,  and  over 
;^i  1,000,000,  the  local  debt  of  Ireland,  and  we  arrive  at 
nearly  _^3 15,500,000  as  the  amount  of  the  local  debt  of 
the  United  Kingdom.  During  the  same  period  our 
National  Debt  has  receded  only  _^i35,ooo,ooo,  and  the 
aggregate  of  the  National  and  local  debts  of  the  United 
Kingdom  together  was,  therefore,  about  ;^95o,ooo,ooo 
two   years  ago.     At   the  present  hour,  in  spite  of   the 


NOVEMBEK    17,    1900. 


Zbc  Jnvcstors'  IReview. 


615 


magnificent  development  of  our  resources  and  expansion 
in  our  forcij^'n  trade  and  domestic  industries,  the  nation 
is  more  heavily  loaded  by  debt  than  it  was  a  quarter  of 
a  century  ago.  In  1875  the  proportion  of  local  debts  to 
National  was  1207  per.  cent.,  in  1898  it  had  risen  to 
41*30  per  cent,  for  England  and  Wales  alone.  P'igures 
for  Scotland  and  Ireland  are  not  available  either  in  the 
Local  Government  report  or  in  the  Statistical  Abstract 
for  a  later  date  than  1895-96,  which  seems  scandalous 
remissness  on  the  part  of  local  authorities.  Why  can- 
not these  ligures  be  given  regularly  and  systematically, 
so  that  the  country  may  know  the  road  it  is  travelling, 
the  deadly  downward  road  towards  paralysis  and 
economic  impotence.  When  the  new  war  debt  is 
added  to  our  public  burdens  they  will  exceed 
;^i, 000,000,000,  and  yet  we  gloat  over  our  fancied 
wealth.  : 

Population  has  increfised  steadily  in  the  interval  of 
years,  but  not  so  fast  as  the  burdens  it  has  to  bear. 
And  no  wonder,  for  the  pace  at  which  municipal, 
county,  and  rural  authorities  race  each  other  in  the 
expenditure  of  borrowed  money  is  appalling.  In  the 
year  ended  March  31,  1898,  the  loan  expenditure  in 
England  and  Wales  alone  amounted  to  fully  ^17,000,000, 
and  the  average  expenditure  of  the  same  dangerous 
kind  of  "wealth"  over  the  five  years  then  ended 
was  ;^i4,329,ooo  per  annum.  The  municipalities 
and  other  loan  raising  bodies  generally,  indeed, 
spend  faster  than  they  can  raise  money,  and  in  the 
last  year  for  which  we  have  ligures  the  excess  of 
borrowed  money  spent  over  loans  publicly  raised 
was  nearly  _^2,6oo,ooo.  No  wonder  if  at  the  present 
time  there  is  a  hunger,  almost  uncontrollable,  for  further 
loans  on  the  part  of  corporations  and  counties  through- 
out England.  The  report  before  us  does  not  give  the 
growth  of  these  local  debts  per  head  over  an  extended 
period,  but  we  have  the  figures  for  the  five  years  ended 
with  1897-98,  and  these  show  that  the  amount  of  the 
local  debt  per  rateable '  value  for  England  and  Wales 
has  risen  from  £1  8s.  id.  in  1894,  to  ;^i  iis.  id.  in 
1898,  and  that  the  load  of  debt  per  head  of  population, 
taking  the  same  years,  has  risen  from  £y  los.  lod.  to 
^8  8s.  9d.  In  London  the  burden  is  much  heavier  per 
head  than  the  average  for  the  country,  although  not 
heavier  per  rateable  Value.  It  was  ^10  os.  lod.  in 
1894,  ^nd  became  ^10  18s.  in  1898. 

Easily  -  raised  money  prompts  extravagance,  and 
wherever  we  touch  thie  items  of  municipal  expendi- 
ture, or  local  expenditure  of  any  kind,  we  find  lavish- 
ness  or,  at  least,  unstintedness  in  gratifying  the  demands 
of  progress,  the  order  of  the  day.  Rates  have  risen  in 
London  from  5s.  4d.  in. the  pound  to  5s.  io-2d.  in  the 
same  five  years  just  dealt  with,  and  in  the  rest  of 
England  a.id  Wales  from  3s.  8-3d.  to  4s.  8-9d.  Over 
the  whole  of  Englanc^  and  Wales  the  increase  has 
been  from  4s.  o^d.  to  4s.  97d.  In  1875  the  income 
from  'public  rates  in  England  and  Wales  was  under 
^19,200,000,  in  the  year  ended  March  31  last  it  was 
;&37/'95>oo<'.  .Vt  the  same  two  dates  the  receipts  from 
Imperial  taxation  handed  to  local  authorities  rose  from 
^1,681,399  to  .^10,972,839,  the  latter  total  including  the 
charity  in  relief  of  agricultural  rates.  Thus  the  annual 
revenue  from  rates  alone  spent  by  local  bodies  in  the 
southern  kingdom  has  risen  fully  95-8  per  cent.,  and  these 
bodies  are  many  of  them  far  more  hard  up  to-day  than 
they  were  a  quarter  of  a  century  ago.  Not  only  do  they 
have  to  borrow  heavily  every  year  in  order  to  keep 
themselves  going,  but  all  the  revenue  obtained  by  them 
from  •'  reproductive  public  works,"  to  use  the  cant 
phrase  of  Australasia,  does  nothing  whatever  really  to 
lighten  the  burden  of  the  ratepayer.  In  1875  the  other 
receipts  of  these  authorities,  which  include  revenue  from 
gas  and  water  works,  were  less  than  ;^io,ooo,ooo,  in 
1898  they  exceeded  ;^20,5oo,ooo,  and  the  entire  expen- 
diture of  local  bodies,  including  loan  money  dispersed, 
rose  from  .^42,736,000  to  ;^83,627,ooo,  or  nearly  double, 
and  still  the  cry  is  for  more  loans — "  let  us  borrow  to 
prosper."  The  more  they  get,  the  more  they  want, 
these  local  bodies,  and  one  cannot  avoid  a  dread  lest 
some  day,  and  not  a  distant  day,  some  of  them  may 
be  pulled  up  sharply  by  inability   to   find   the  means 


to  keep  going.  Just  imagine  Scotland  with  a  popula 
tion  of  little  more  than  4,250,000  carrying  a  deb! 
of  its  own  of  more  than  ;^io  per  head  in  addition  tc 
its  by  no  means  iniponderous  share  in  the  publir 
obligations  of  the  kingdom  and  the  empire.  The  boas) 
is  doubtless  made— and  compared  with  England  justift 
ably  made — that  much  of  the  money  its  municipalitiei 
have  spent  is  either  directly  or  indirectly  revenue  yield- 
ing, that  it  has  improved  the  health  of  dwellers  in 
towns,  the  "amenities  of  life,"  as  the  phrase  goes, 
created  revenue-yielding  properties  in  the  shape  of  gas 
and  waterworks,  workmen's  dwellings,  tramways,  and 
so  forth,  which  contribute  in  many  cases  more  than  the 
interest  of  the  debt  they  gave  occasion  for.  All  this 
may  be  true  enough  in  part  even  of  lavish  England,  but 
it  remains  that  many  of  the  municipalities,  English  and 
Scotch,  are  overloaded,  and  that  this  prosperity  of  theirs, 
just  as  in  our  colonies,  can  only  be  maintained  while 
borrowing  flourishes.  It  is  not  merely  in  such  ways  as 
these,  however,  that  loan  money  has  been  mainly  poured 
out  in  the  south,  nor  are  all  the  revenue-yielding  works 
of  corporations  sufficiently  profitable  to  relieve  the  tax- 
payer. If  they  were,  why  should  rates  continue  to  mount 
year  after  year  until,  in  spite  of  heavy  doles  from  the 
Imperial  Exchequer  in  aid  of  landlords,  the  yield  of 
rents  in  many  tow  ns  is  seriously  threatened  ?  One  of 
the  most  striking  fields  of  extravagance  disclosed  in 
the  figures  of  the  Local  Government  report  is  con- 
nected with  Poor-law  administration,  but  that  is  a 
subject  that  requires  to  be  dealt  with  by  itself.  In  this 
article  only  the  broad  outline  of  affairs  is  presented  for 
the  thoughtful  consideration  of  observant  readers. 
How  will  it  end  ?  is  the  question  they  ought  to  try  to 
answer.  Where  will  the  country  be  when  adversity 
overtakes  it  ? 


J.  &  J.  Yardley  &  Co.,  Limited. 

The  ill  effects  of  the  underwriting  system  upon  the 
general  course  of  business  are  disclosed  in  the  history  of 
this  company.  A  combination  of  three  small  breweries, 
it  was  formed  towards  the  end  of  the  year  1897,  when 
valuations  of  brewery  businesses  were  probably  at  their 
highest.  In  the  prospectus  the  old  bad  principle  of  rely- 
ing upon  excessive  borrowing  was  perpetuated,  for  no  less 
than  ;^i4o,ooo  of  4J  per  cent,  debenture  stock  was  issued 
against  a  like  amount  of  share  capital.  All  the  .^280,000 
raised  in  this  way,  except  ^^20,000  left  for  additional 
working  capital,  was  taken  by  the  vendor,  Mr.  William 
Abbott,  who  showed  a  distinct  desire  to  receive  payment 
in  cash  in  preference  to  shares.  Messrs.  W.  B.  Peat  & 
Co.,  the  chartered  accountants,  whose  names  have 
become  so  familiar  to  us  all,  were  good  enough  to 
certify  as  to  the  profits  of  the  undertaking,  and,  after 
taking  a  .scries  of  disjointed  periods,  they  certified 
a  very  remarkable  profit.  Space  will  not  allow  us 
to  deal  adequately  with  this  beautiful  certificate,  but 
from  it  the  framers  of  the  prospectus  were  able  to 
deduce  the  statement  that,  after  allowing  ;^i,2oo  as  the 
return  upon  the  ;^2o,ooo  of  new  capital,  the  profit  of 
the  year  1897  could  be  estimated  at  jf  17,680.  In 
addition,  about  ;^2,ooo  per  annum  was  expected  tc 
be  saved  in  economies  accruing  from  the  amalga- 
mation, which  would  give  the  company  a  net  revenue 
of  something  like  ;^i9,68o.  No  doubt  the  arguments 
used  were  faulty,  and  Messrs.  Peat  &  Company's 
notion  of  a  profit  was  different  to  that  of  other  people, 
but  the  logical  result  of  these  arithmetical  demonstra* 
tions  was  that  the  directors  were  able  to  estimate  that, 
after  the  interest  on  the  debenture  stock  and  preference 
shares,  requiring  .^'9,800  in  all,  had  been  paid,  they 
ought  to  have  .^9,880  at  their  disposal  to  meet  adminis- 
trative charges  and  pay  a  dividend  upon  the  ordinary 
shares.  As  ^7,000  only  was  needed  to  pay  a  10  |>er 
cent,  dividend  upon  these  shares,  the  implied  induce- 
ment spread  out  before  the  public  was  decidedly 
enticing. 

Remembering  a  former  experience  of  the  delusive 
character  of  such  calculations,  it  is  not  surprising  to 
learn  that  the  profits  of  subsequent  years  have  in  no 
way  come  up,to  the  laboured  figures  produced  by  the 
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joint  efforts  of  Messrs.  W.  B.  Peat  &  Co.  and  the 
directors.  For  the  first  year  the  directors  could  only 
declare  a  dividend  of  6  per  cent,  upon  the  ordinary 
shares,  and  for  the  second  year  the  record  was  worse, 
for  although  the  ordinary  shares  received  an  interim 
distribution  at  this  rate,  no  further  distribution  fell  to 
them,  as  the  balance  left  over  at  the  end  of  the  year 
after  paying  the  preference  dividend  was  only  ;^544. 
Some  ;^7,ooo  of  profit,  therefore,  must  have  been  lost  in 
the  working,  and  that  this  is  not  considered  a  merely 
accidental  and  temporary  matter  is  proved  by  the  fact 
that  the  ;^5  ordinary  shares  can  be  purchased  at 
£2  los.  each,  and  the  ^5  preference  shares  at 
£2  5s.  each. 

Now,  at  the  time  the  prospectus  was  issued  the  pro- 
motion was  not  liked,  and  it  is  c[uestionable  whether  the 
issue  would  have  been  carried  through  had  it  not  been 
for  the  manner  in  which  it  was  supported  by  a  group 
of  trusts  and  financiers,  who  possibly  made  profits  of 
one  kind  or  another  out  of  the  transaction.  How  largely 
their  efforts  must  have  assisted  the  operation  is  shown 
in  the  last  share  list  of  the  company  filed  at  Somerset 
House,  which  was  dated  May  25,  1900,  and  was  there- 
fore nearly  two  years  and  a  half  after  the  issue  of  the 
prospecfus.  In  this  list  the  following  large  holdings  are 
shown  : — 

Amount  of  Holding. 
Preference.  Ordinary. 

£  £ 

T.  Lough         1,030  3350 

Atlas  Investment  Trust        2,620  — 

Mercantile  Investment  Trust          ...  1,713  — 

American  and  General   Investment 

Trust 685  -- 

United  States  and   South  American 

Trust 68s  — 

J.  Welford       685  840 

C.  D.  Somers 685  — 

J.  Wiseman     685  840 

R.  Pierpoint 1,370  — 

F.  G.  Bellamy 3,215  — 

A.  Jebb 4.200  — 

C.  H.  Chater 8,500  — 

W.  Lough        —  1,260 

Share  Guarantee  Corporation        ...  1,025  4.45° 

W.  G.  Forster —  4  5°° 

F.E.Crocker —  1,625 

Securities  Property  Investment      ...  —  3,040 

W.Abbott       —  4,225 

Realisation  and  Debent  11  e  Corpora- 
tion of  Scotland      —  575 

J.  Yardley        350  — 

Hon.  R.  A.  Cipel        I,'i40  — 

J.  W.  Brett      205  — 

;f28,895  £24.705 

At  the  time  the  list  was  made  up  the  share  capital 
consisted  of  ^^140,000,  divided  equally  into  ordinary  and 
5J  per  cent,  preference  shares,  so  that  the  few  holdings 
given  above  accounted  for  nearly  40  per  cent,  of  this 
capital.  And  it  will  be  noted  that  there  is  constant 
repetition  of  the  sum  of  ^685  and  its  multiples,  which 
goes  far  to  prove  that  some  system  of  underwriting  had 
been  pursued.  As  the  underwriters  held  so  much  of  the 
capital  so  long  after  the  issue,  it  is  probable  that  at  the 
actual  time  of  allotment  the  amount  required  to  be 
taken  up  by  them  must  have  been  considerable.  Had 
it  not  been  for  these  financiers,  the  upshot  could 
hardly  have  failed  to  be  very  different,  and  the 
ordinary  investor  might  have  been  spared  the 
Severe  disappointment  which  an  interest  in  the 
shares  of  the  undertaking  must  have  produced. 
Thanks  to  the  energies  of  the  Atlas  Investment 
Trust,  the  Mercantile  Investment  Trust,  and  other 
financial  corporations,  the  unfortunate  concern  was 
able  to  be  launched,  and  now  it  appears  to  have 
wrought  confusion  amongst  all  concerned.  Share- 
holders in  these  trusts  ought  to  remember  these  cir- 
cumstances, as  a  pursuance  of  this  policy  must  bring 
loss  upon  them,  and  when  this  comes  to  pass,  it  would 
be  well  to  instruct  the  Trust  boards  once  more  in  the 
rudimentary  principle  that  this  underwriting  business, 
in  the  end,  is  bad  for  all  concerned.  It  is  bad  for  the 
companies  floated  under  its  auspices,  it  is  bad  for  the 
companies  which  underwrite,  and  it  is  especially  bad 
for  the  shareholders  in  those  companies  which  under- 
write. 


Economic    and    Financial    Notes 
and    Correspondence. 


The  Meeting  of  Parliament. 
From  the  first  we  have  insisted  that  it  would  be 
impossible  for  the  Government  to  postpone  the  meeting 
of  Parliament  to  the  middle  or  end  of  January,  and  on 
Tuesday  it  was  officially  intimated  that  the  House  will 
assemble  on  December  3.  Even  that  date  is  perilously 
late,  but  we  may  be  sure  it  would  have  been  put  later 
still  but  for  the  inconceivable  mess  into  which  the 
nation's  finances  are  falling.  One  wonders  that  any 
Government  can  without  shame  contemplate  the  prospect 
of  facing  the  country  with  such  a  tale  of  antici- 
pations falsified  as  Lord  Salisbury's  new  Ministry  must 
produce.  What  can  Sir  Michael  Hicks-Beach  think  of 
himself  with  his  successive  estimates  of  the  cost  of  the  war, 
his  super-sanguine  calculations  on  which  utterly 
inadequate  demands  for  borrowed  money  were  formu- 
lated ?  The  money  he  got  last  August  was  going  to 
suffice  up  to  the  end  of  February,  our  army  was  to  be 
on  its  way  home  by  the  latter  half  of  September,  with 
of  course  peace  reigning  throughout  South  Africa. 
Peace  has  not  come,  is  not  coining,  will  never  really 
come  in  South  Africa  while  we  remain  as  race 
annihilators  there,  and  now  there  must  be  at  least 
;^50,ooo,ooo  of  arrears  to  be  provided  for  by  Parlia- 
ment. The  Government  is  in  debt  on  all  hands.  The 
,^30,000,000  war  loan  has  all  gone,  the  ;^i 0,000,000 
supplementary  loan,  and  there  is  a  floating  debt  of 
;^20, 133,000  in  Treasury  bills,  besides  ;^7,750,ooo 
on  temporary  borrowings  from  the  Bank  of 
England.  Beyond  these  are  prospects  of  untold 
and  untenable  further  amounts  due  to  the  prolonga- 
tion of  the  war  and  the  enormous  expenses  it  every 
day  entails  upon  the  country.  Of  one  thing,  however, 
we  may  be  sure.  When  Parliament  does  meet,  the 
Government  will  be  e.\tremely  economical  of  the  truth, 
and  only  a  portion  of  its  accumulated  liabihties  will 
be  revealed  to  the  country.  Another  peddling  loan 
will  be  arranged  for — about  ^3o,ooo,oo'>  more  the  City 
thinks— and  we  shall  have  a  repetition  of  the  old  tales 
about  peace  being  at  hand,  and  a  rapid  recuperation  of 
the  country  through  the  influx  of  the  loyal  British 
settlers — loyal  in  the  manner  of  the  Cape  refugees,  we 
suppose.  An  absolute  blindness  has  overtaken  our 
ruiers  in  regard  to  this  melancholy  business,  and  they 
flounder  along  from  bog  to  bog  apparently  altogether 
unconscious  of  the  way  tliey  are  going. 

We  wonder,  though,  what  Sir  Michael  is  going  to 
say  to  those  magnificent  mine-owners  and  market  con- 
trollers who  have  been  telling  him  that  he  must  not,  on 
any  account,  tax  the  mines.  Truth  to  tell,  he  never 
pledged  himself  to,  though  others  of  the  Ministers 
talked  that  way.  Readers  may  remember  what  Sir 
Michael  said  on  the  subject  in  October  of  last  year, 
when  he  brought  in  his  first  derisory  estimate  of 
;^io,ooo,ooo  or  so  as  the  extra  cost  to  be  entailed  by 
the  then  just  commenced  South  African  war.  "  What- 
ever might  be  the  cost  of  this  war,"  he  said,  "it  was,  at 
any  rate,  not  certain  that  the  whole  cost  of  it,  or  the 
greater  part  of  the  cost,  would  fall  upon  this  country. 
Our  colonies  had  been  invaded  by  the  South  African 
Republics,  and  it  would  be  consistent  with  all  the  laws 
of  war  that,  when  it  was  brought  to  a  successful  termi- 
nation, the  Transvaal  taxpayer  should  have  to  bear 
something,  at  any  rate,  of  the  cost.  The  Transvaal  had 
wealth  in  its  possession.  The  Transvaal  was  noted 
for  its  wealthy  goldfields.  He  knew  that  it  had 
been  among  the  complaints  of  those  interested 
in  its  goldfields  that  their  taxation  had  been 
excessive,  but  he  believed,  from  the  best  information 
that  he  could  obtain,  that  under  a  pure  and  honest 
Government  it  would  be  perfectly  p-issible  for  the 
Transvaal  to  bear,  not  only  the  ordinary  expenses 
of  Government  and  to  provide  for  the  maintenance  of 
peace  and  order  within  that  territory,  but  also  to  pro- 
vide a  reasonable  sum  towards  the  expenses  which 
would   be   incurred   in   this  war   consistently  with  the 
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reduction  of  -the  taxation  of  the  goldfields."    You  see 

he  was  beautifully  canning.  It  was  the  "  State  "  that 
was  to  be  taxed,  not  the  goldfields  directly.  But  how 
iabout  the  State  now  ?  What  will  looted  and  burned 
farms,  destroyed  stocks,  lields  without  crops,  and  a 
desert  without  population  yield  in  the  way  of  taxes  ? 
And  if  there  is  no  "State,"  nothing  but  mines  and  their 
slave  compounds,  will  the  loan  be  boldly  secured  on  the 
mine  revenues  ? 

It  is  all  very  well  for  the  Chancellor  of  the  Exchequer 
to  tell  his  friends  of  the  Dolphin  Society  in  Bristol  how 
consistent  he  had  been  in  always  saying  "  we  could  not 
properly  leave  the  cost  of  the  war  as  a  permanent 
burden  on  this  country."  But  where  else  can  it  be  left  ? 
The  mine-owners  flatly  notify  their  determination  not 
to  pay  it,  and  there  is  no  other  wealth  in  the  Transvaal 
than  what  comes  from  minerals,  never  was.  Perhaps 
Mr.  Rhodes  may  be  persuaded,  in  the  greatness  of  his 
high  Imperial  soul,  to  contribute  a  million  a  year  or 
thereby  out  of  the  revenues  of  De  Beers.  He  contrived 
to  prevent  the  Cape  Government  from  taxing  the 
diamond  revenue  to  the  value  of  some  ,^140,000  per 
annum,  we  believe,  and  refused  to  contribute  one 
shilling  from  that  source  to  its  revenues,  but  Imperialism 
may  fetch  him.  Can  there  be  truth  in  the  sweet  tale 
that  he  has  been  made  "  State  banker"  for  South  Africa, 
and  is  his  assumption  of  that  role  to  be  contingent  upon 
an  undertaking  by  him  to  pay  us  back  the  ;^i5o,ooo,ooo 
or  more  the  war  will  cost  ?  We  wonder.  And  so, 
perhaps,  does  Sir  Michael.  One  thing,  though,  we  must 
commend  the  latter  gentleman  for — he  manfully  sticks 
to  it  that  taxation  must  be  further  increased,  and 
therein  shows  his  loyalty  to  sound  financial  principles. 
And  if  we  could  only  make  war  on  the  "  pay-as-you- 
go  "  principle,  how  few  wars  there  would  be. 

The  Conciliation  Committek's  Protest. 
Faithful  to  its  mission  ot  peace  and  goodwill  among 
men,  the  South  African  Conciliation  Committee  issued 
last  week  over  the  signatures  of  Mr.  Courtney  and  Mr. 
Swinny  a  plain  statement  of  the  change  that  has  come 
over  the  war  in  South  Africa,  and  a  copy  reached  this 
office  too  late  for  notice  on  the  evening  of  the  9th. 
We  could  not  have  printed  it,  able,  cogent,  and  weighty 
though  it  is,  because  it  is  too  long  for  our  overcrowded 
columns,  but  we  advise  those  who  have  been  misled  by 
the  sneers  levelled  at  it  to  procure  and  read  it  for  them- 
selves. Step  by  step  Messrs.  Courtney  and  Swinny 
follow  the  ascending  scale  of  ruthlessness  Lord  Roberts 
has  applied  to  the  conduct  of  this  war  against 
the  farmers  of  the  Orange  State  and  Transvaal,  urged 
in  the  interests  of  mine  magnates  or,  rather,  market 
high  priests  of  Mammon,  who  now  yell,  "  Pay  for  de 
war  !  Ach  Gott  !  Nein,  vee  vill  not  pay.  You  fuls, 
you  gan  yourselfs  pay."  The  testimony  cited  is  that  of 
his  lordship's  own  proclamations,  or  those  of  subordi- 
nates like  Captain  Ritchie,  and  the  consequences  of  the 
crescendo  of  baftled  rage  displayed  by  our  commanders 
has  been  a  prolongation  of  the  war.  About  this  there 
can  be  no  doubt  at  all.  We,  in  the  persons  of  the 
military  leaders  of  our  troops,  have  violated  openly  and 
shamelessly  the  rules  of  conduct  laid  down  by  the 
Hague  Conference,  at  the  instigation  of  our  own  repre- 
sentative, in  order  to  crush  the  Boers,  and  they  are  not 
yet  crushed.  Beaten  they  are  in  many  an  engagement, 
but  they  gather  again  and  fight  on  in  the  sheer  despair 
to  which  Lord  Roberts  has  driven  brave  men  and  loyal. 
In  their  despair,  even  the  weak-kneed  have  taken 
courage  and  shouldered  their  rifles. 

Most  aptly  does  the  committee  point  out  that  the 
experience  of  the  American  War  of  Independancc  illus- 
trates in  our  own  history  the  futility  of  severe  measures 
of  brutality  as  a  means  to  cow  the  free.  Slaves  may  be 
terrorised  into  submission,  brave  freemen  never,  and 
the  only  result  of  Lord  Roberts's  system  of  indiscrimi- 
nate farm-burning — for  it  has  been  wholly  indiscriminate 
— stock-stealing,  and  women  and  children  starving  is  to 
bring  back  into  the  lighting  line  thousands  of  those  who 
had  submitted,  to  rally  recruits  from  all  parts  of  the 


country  to  the  commandoes  of  the  Boers.  In  vain  do  we 
beat  De  Wet  here  and  slay  a  "  general "  or  two  there, 
scattering  their  forces  like  chaff  by  our  overw.helming 
numbers.  Next  day  or  next  week  the  remnants  are 
again  all  over  the  veldt,  fiercely  determined  to  die 
lighting  for  their  land.  There  must  be  no  terms  made  with 
"sedition,"  says  the  pride-swollen  Milner,  and  behold 
the  whole  land  is  slowly  gathering  its  energies  together 
to  throw  him  and  the  England  he  represents  out  for 
ever  or  perish  in  the  attempt.  Evidently  we  cannot 
"  smother  the  war  in  women  and  children." 

Eully  as  we  sympathise  with  tiie  committee's  protest, 
with  all  and  every  effort  made  to  bring  the  British 
public  to  its  senses  before  Empire  and  everything  we 
are  proud  of  go  down  to  the  Hades  of  all  the  empires 
whose  vanities  and  pride  have  ever  beguiled  mankind, 
we  recognise  just  as  fully  that  the  fight  cannot  yet  and 
now  be  stopped.  We  have  made  "  conciliation  "  impos- 
sible. A  day  was,  and  not  a  distant  one,  when  that 
Dutch  Africander  loyalty,  more  precious  than  all  the 
gold  ever  dug  or  digable,  might  have  been  ours  beyond 
assail.  "  Only  fourteen  months  ago,"  says  Olive  Schreiner 
in  that  rhetorical  but  yet  sombrely  beautiful  address  she 
sent  to  the  women's  meeting  at  Somerset,  Cape  Colony, 
on  October  12,  "  we,  the  bulk  of  the  Colony,  believed 
in  England."  Fourteen  months  ago  (we  quote  from  the 
South  African  News)  — 

as  you  all  know,  there  was  hardly  a  farmhoase  in  the  length  and 
breadth  of  the  Cape  Colony  where  the  picture  of  the  Queen  was 
not  to  be  found  hanging  on  the  walls.  There  were  sad  old 
memories  of  "  Slachters  Nek,"  and  the  first  attack  on  the  independ- 
ence of  the  Transvaal  Republic,  but  Gladstone's  wisdom  in  restoring 
it  had  healed  the  wound  ;  and  there  was  a  strong  feeling  throngb 
the  length  and  breadth  of  our  land  that  the  speculator-monopolists, 
and  not  the  Queen  and  the  English  people,  were  responsible  for  the 
Jameson  Raid.  The  faith  of  our  people  in  England's  ultimate  recti- 
tude and  desire  to  act  with  honour  was,  in  spite  of  many  mistakes, 
unshaken.  "  Rhodes  and  the  speculators  may  desire  to  take  their 
gold  and  land  from  our  brothers  in  the  Transv-aal,"  said  an  old  Boer 
to  me,  "  but  our  Queen  will  not  let  them.  I  have  known  her  for 
more  than  fifty  years."  Fourteen  months  ago  if  any  man  had  stated 
to  me  that  it  was  possible  for  those  things  to  take  place,  which  have 
taken  place  in  the  Colony  under  martial  law,  and  in  the  neighbour- 
ing Republics,  during  the  last  year,  without  arousing  a  passionate 
and  determined  protest  from  the  bulk  of  the  English  people,  I 
should  have  laughed  him  to  scorn.  That  the  bulk  of  the  (veople 
of  Englarid  could  sit  silent  and  unmoved  while  private  houses  were 
burnt  down  and  women  and  young  children  turned  homeless  into 
the  wilds,  in  order  that  through  wounding  the  affections  and 
sympathies  of  the  men  their  arms  might  be  paralysed  for  further 
warfare  ;  while  quiet  private  citizens  were  forced  into  trains  that 
their  presence  there  might  guard  the  lives  of  English  soldiers  at 
the  risk  of  their  own  ;  while  the  honourable  uniform  of  the  British 
officer  was  pawned  to  civilians,  that,  masquerading  in  that  guise, 
they  might  avenge  themselves  upon  their  political  enemies — had 
one  told  me  that  these  things  could  be,  and  the  bulk  of  the  English 
nation  sit  by  silent  and  unmoved,  I  would  have  regarded  him  as  one 
who  dreams  in  a  fever.  That  there  might  be  war,  that  battlefields 
might  run  red,  that  fortified  places  might  be  bombarded — these 
things  I  had  recognised  as  possible  ;  but  that  the  mightiest  empire 
that  thr  world  has  seen  would  expend  its  gold  in  purchasing 
informers  .  that  in  England  itself  the  right  to  free  speech  would  be 
so  dead  that  howling  mobs  of  thousands  would  attack  single  indi- 
viduals merely  end<»vouring  to  express  their  thought  with  regard 
to  a  public  matter,  and  life  itself  l>e  endangered  ;  that  in  Sooth 
Africa  the  man  or  woman  who  exercised  that  primary  ri.siht  of  the 
Englishman,  the  right  to  free  speech,  would  do  so  with  the  vision 
of  a  manacle  at  his  or  her  elbow  ;  and  that  the  very  prayers  of  the 
people  would  be  listened  for  by  the  spies  of  the  Government— this  I 
had  not  dreamed  possible. 

Now  the  bond  of  affection  and  confidence  that  bound  England  to 
South  Africa  has  snapped. 

And  now  ?  Now  there  seems  nothing  for  it  but  a 
policy  of  extermination,  the  slow  destniction  of  every 
Dutch  Huguenot  burgher  and  his  wife  and  children 
from  Cape  Town  to  the  Zambesi — destruction  by  fire, 
sabre,  and  bullet,  by  famine  and  disease,  by  deportation. 
How  long  do  you  think  that  way  to  peace  will  take, 
good  reader  ?  How  many  millions  will  it  yet  cost  ? 
Will  the  ;^30,ooo,ooo  gold  reser\e  in  the  Bank  of 
England  stand  the  strain  of  the  outlay  another  six 
months,  do  you  imagine  ?  And  where  will  England  and 
her  Empire  be  should  it  not  ?  Do  you  not  begin  to 
understand  why  we  struggled  so  hard,  so  fiercely  as  it 
may  have  seemed  to  you,  to  prevent  the  outbreak  of 
this  war,  a  war  so  fraught  with  disaster  to  all  concerned, 
so  ruinous  to  all  that  was  best  and  most  English  in 
South  Africa,  so  destructive  of  England's  strength  the 
world  over  ? 
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The  Condition  of  Ireland. 

A  very  thoughtful  and  able  address  is  that  delivered 
to  the  shareholders  of  the  Grand  Canal  Company  in 
Ireland  by  the  chairman,  Mr.  James  McCann,  M.P.  It 
is  totally  non-political,  and  yet  full  of  matter  calculated 
to  induce  painful  reflections  in  the  minds  of  English 
readers.  It  would  do  the  multitude  of  our  empire- 
into.xicated  swaggerers  good  to  spend  a  quiet  hour 
assimilating  the  facts  set  forth  by  Mr.  McCann.  He 
goes  over  the  economic  condition  of  Ireland,  and  points 
out  how  it  is  being  drained,  and  its  development  not 
merely  checked  but  prevented  by,  among  other 
agencies,  the  exactions  of  the  railway  companies 
with  their  foolish  and  unenlightened  system  of 
charging  for  the  carriage  of  traffic,  and  their 
subservience  to  the  railways  of  England.  The 
whole  trouble,  he  says,  arises  from  our  Irish  railways 
proceeding  on  purely  English  methods  in  their  manage- 
ment. They  only  impoverish  Ireland  and  cause  loss  to 
England  by  their  subservience.  American  and  Canadian 
railway  rates  are  now  well  under  \d.  per  ton  per  mile 
for  the  carriage  of  agricultural  produce.  On  the  Con- 
tinent, also,  rates  are  much  lower  than  in  the  United 
Kingdom  and  in  Ireland,  where  railway  rates  average 
about  i|d.  per  ton  per  mile  for  this  class  of  goods. 
Equally  doleful  is  the  summary  of  facts  regarding 
the  population  of  Ireland.  In  the  last  year  of 
the  last  century,  according  to  Mr.  Lecky  and 
others,  the  population  of  the  island  was  4,500,000. 
It  rose  to  8,500,000  during  the  first  fifty  years  of 
the  present  century,  but  is  to-day  back  again  at  the 
figure  it  stood  at  a  hundred  years  ago.  In  other 
words,  Ireland  has  not  only  ceased  to  increase  the 
number  of  its  inhabitants,  but  they  have  diminished 
4,000,000  in  fifty  years.  It  costs,  Mr.  McCann  points 
out,  an  average  of  £g  per  annum  per  head  to  keep  a 
pauper  in  Ireland,  and  last  year  the  island  lost  by  emi- 
gration, chiefly  to  the  United  States,  41,000  people, 
young  men  and  women  of  an  average  age  of  about  22. 
Assuming  that  the  rearing  of  these  youths  had  cost  the 
same  as  a  pauper,  that  meant  a  loss  of  ;^8,ooo,ooo  of 
capital  to  the  country,  and,  even  if  before  they  went 
their  labour  recouped  half  of  this,  "  _;^4,ooo,ooo  invested 
in  human  capital  more  precious  than  gold "  was  still 
lost  by  one  year's  emigration.  How  much  then  has  the 
island  lost  in  seeing  4,000,000  of  its  inhabitants  vanish  ? 
No  wonder  that  the  land  is  faUing  out  of  tillage,  that 
the  only  hope  remaining  for  the  island  is  in  its  cattle. 
The  country  is  only  a  grazing  ground  instead  of  being, 
as  it  might  have  been,  one  of  the  fairest  and  best 
cultivated  spots  on  the  face  of  the  globe. 

Mr.  McCann  goes  on  to  deal  with  the  standard  of 
comfort  amongst  the  Irish  people  and  the  picture  he 
presents  in  quiet  language  is  heart  sickening.  All  the 
small  farmers  of  Ireland,  or  nearly  all,  exist  on  a 
pauper's  standard  of  living.  They  a.'ve,  as  a  mass, 
unable  to  save  to  any  appreciable  extent,  and  it  is 
vain  for  apologists  of  English  misgovernment  of  Ireland 
to  point  to  the  increase  in  bank  deposits  and  railway 
receipts  as  proof  that  the  people  must  be  flourishing. 
Some  2,000,000  of  the  inhabitants  of  Ireland  have  no 
deposits  in  the  bank  Mr.  McCann  says,  except  in  the  case 
of  a  few  export  dealers  in  cattle  to  whom  farming  in  a 
small  way  is  an  adjunct  to  dealing.  Yet  their  labour  has 
been  the  most  powerful  factor  in  the  creation  of  bank 
deposits,  representing  the  accumulations  of  many  years. 
They  are  badly  treated,  never  fostered  or  protected  in 
the  important  parts  they  play  in  the  country's  economy, 
yet  they  are  the  main  source  of  its  wealth,  and,  as 
to  how  deposits  expand,  it  is  pointed  out  that  there 
was  a  rise  in  the  price  of  beef  last  year  of  about  10  per 
cent.,  and  that  this  rise  just  about  amounted  to  the 
year's  increase  in  bank  deposits.  Mr.  McCann  might 
also  have  added  that  these  deposits  are  swelling  annually 
by  the  addition  of  interest,  and  that  the  aggregate 
amount  of  such  interest  ought  to  be  deducted  before  an 
idea  could  be  formed  of  the  real  extent  to  which  the 
people  are  saving.  An  increase  in  the  note  circulation 
last  year  is  exp'ainable  by  the  same  cause— dearer  beef. 
Thus  any  little  rise  in  prices  may  create  an  appear- 


ance  cf  prosperity,  which   at  the  best  oply  serves  to 
delude. 

And  no  wonder  Ireland  is  poor.  As  Mr.  McCann 
points  out,  for  the  first  years  of  the  existence  of  the 
Grand  Canal  Company,  1772  to  1800,  the  whole  taxes  of 
Ireland  came  to  an  average  sum  well  below  ;^i, 500,000 
per  annum.  This  included  the  large  exceptional' expen- 
diture of  1798  and  1799.  After  the  Union,  which  obliged 
Ireland  to  pay  two-seventeenths  of  the  whole  expendi- 
ture of  the  United  Kingdom,  in  the  course  of  sixteen 
years  Ireland's  liabilities  under  the  partnership  on  this 
basis  came  to  an  average  of  ;^io,ooo,ooo  a  year,  and  the 
country  actually  paid  nearly  ;^78,ooo,ooo  of  that,  or 
almost  ;^5,ooo,oGo  per  annum.  The  country  broke 
down  under  the  load  because  it  was  impossible  to 
pay,  and  an  accumulated  deficit  of  ;^82,ooo,ooo  was 
added  to  the  debt  of  Great  Britain,  the  Exchequers  of 
the  two  countries  being  consolidated.  Since  that  con- 
solidation Ireland  has  been  ground  as  between  the 
upper  and  nether  millstone,  being  liable  to  pay  the 
indiscriminate  taxation  laid  upon  other  parts  of  the 
United  Kingdom.  What  the  present  taxation  of  Ireland 
is  cannot,  we  fear,  be  exactly  ascertained.  Mr.  McCann, 
however,  says  that  the  increased  duties  put  on  between 
1853  and  i860  raised  the  total  contribution  of  Ireland  to 
;^7,500,ooo  per  annum,  and  he  calculates  that  in  the 
past  hundred  years  there  has  been  levied  and  collected 
for  Imperial  taxes  in  Ireland  no  less  than  ;^65o,ooo,ooo. 
Well  may  he  ask  what  benefit  has  Ireland  derived 
from  this  enormous  payment  made  by  her.  Large 
sums  have  been  spent  on  wars  for  the  pro- 
tection of  existing  Imperial  possessions  and  for 
the  acquisition  of  new  ones,  out  of  which  England 
gets  her  wheat  and  other  products  that  compete  with 
those  of  Ireland,  in  exchange  for  her  manufactures. 
Huge  sums  out  of  the  total  have  been  spent  by  the 
predominating  partner  on  her  navy,  and,  in  fact,  Ireland 
has  no  say  worth  mentioning  in  the  distribution  of  any 
portion  of  her  revenue.  Is  it  wonderful  that  the 
country  should  be  restless  under  British  rule,  that  we 
should  have  chronic  discontent  in  Ireland,  and  that 
with  the  new  Parliament  just  elected  a  united-  party  is 
once  more  coming  back  to  renew  its  demand  for  the 
right  of  Ireland  to  manage  her  own  affairs  ? 

The    I.ndian    Famine. 

There  is  still  great  need  in  India.  The  latest  news 
from  the  famine  districts  is  that  the  numbers  in 
receipt  of  relief  have  fallen  to  777,000.  Of  these  337,000 
fall  to  Bombay  and  269,000  to  the  Central  Provinces. 
Rain  is  still  much  wanted  in  places.  Behind  these 
declining  numbers  the  multitude  of  the  distressed  and 
helpless,  or  almost  helpless,  must  still  run  into  many 
millions,  and  the  masses  of  Imperial  England  do  nothing 
— care  not  a  straw.  But  the  few  help,  and  may  save  the 
old  land  yet,  bringing  it  to  its  better  mind.  Deep  is  our 
gratitude  to  those  who  remember  and  give.  This  week 
we  have  among  other  gifts  to  count  £^  received 
through  the  Women's  Employment  Office,  Aberdeen. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

List  of   Suisscriptios's. 

Amount  acknowledged  last  week £^^0    9    i 

Collected  after  lecture  on  India  at  Udny,  Aberdeen- 
shire, per  Miss  L,  M.  Ker 300 

His  Excellency  W.  Grey  Wilson,  C.M.G.,  Govern- 
ment House,  Falkland  Islands        ...       to    o    o 

P.  Green,  Esq.,  Hastings         o  10    o 


Total  to  date 


;f893  19    I 


Lord  Hardwicke. 
Although  there  are  reasons  why  we  might  do  other- 
wise, we  can  sincerely  congratulate  the  Earl  of 
Hardwicke,  chief  owner  of  the  Satuniay  Rcviciv,  on  his 
accession  to  office  as  Under  Secretary  of  India.  He  is 
undeniably  a  man  of  perseverance  and  some  ability, 
and  as  a  member  of  the  Stock  Exchange  has  shown 
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himself  to  be  possessed  of  a  pushing  business  capacity 
not  altogether  usual  among  individuals  of  his  class  and 
caste.  An  interesting  point,  however,  will  arise  in 
regard  to  his  position  on  the  Stock  Exchange.  Can  he 
retain  his  membership  of  that  body  at  the  same  time 
that  he  fulfils  his  functions  as  a  Government  oflicial  ? 
So  far  as  we  recollect  the  point  has  never  been  raised  be- 
fore, and  it  may  present  some  little  difiiculty  to  the  Com- 
mittee, whose  rules  are  rigid  in  restraining  members  from 
following  any  occupation  outside  the  Stock  Exchange. 
Yet  it  would  be  no  small  hardship  were  Ivord  Hardvvicke 
to  be  compelled,  when  the  lottery  of  politics  turns  him 
out  of  his  new  berth,  as  it  is  liable  to  do  perhaps  within  the 
next  two  years,  to  hnd  himself  obliged  to  go  back  to  his 
business  again  as  a  novice,  paying  heavy  entrance  fees, 
and  finding  three  sureties  for  £s°o  apiece.  The  equities 
would  be  met,  it  seems  to  us,  were  he  allowed  to  remain 
an  unattached  member  through  payment  of  the  annual 
subscription  of  thirty  guineas,  undertaking  that  dnring 
the  period  of  his  duties  as  an  Under  Secretary  of  State 
he  would  never  enter  the  Exchange,  or  take  any  part 
whatever  in  the  business  of  his  firm.  After  all,  a 
Parliamentary  Government  official  is  not  a  trader,  and 
his  lordship's  salary  of  ;^i,5oo  a  year  v^ill  be  but  poor 
compensation  for  the  income  he  can  make  as  a  stock- 
broker actively  engaged  in  business. 

Mr.  Chamberlain  as  Boer  Barrack  Builder. 
Is  there  to  be  no  end  of  the  tales  told  by  the  Morning 
Lcnchr  about  our  sublime  Colonial  Secretary  and  his 
unrivalled  business  enterprise  ?  No  sooner  is  it  done 
with  Kynoch's,  the  Andros  Fibre  Company,  Hoskins  & 
Son,  and  Tubes,  Limited,  let  alone  the  ever  modest 
Birmingham  Trust,  than  out  it  comes  with  a  tale  about 
the  Colombo  Commercial  Company,  which  is  in  some 
respects  the  most  diverting  of  all.  Really  the  wonderful 
Joseph  is  marvellously  in  luck.  The  Colombo  Com- 
mercial Company  manages  estates  in  Ceylon  for  their 
owners,  and  carries  on  a  general  jobbing  and  en- 
gineering business  in  the  island.  It  was  origin- 
ally founded  in  1876,  and  was  reconstructed  twenty 
years  later  in  order  to  obtain  enlarged  powers.  It  has 
a  paid  up  capital  of  ^^88,185,  a  debenture  debt  of 
;^i6,900,  and  owes,  or  owed  last  year,  on  various  loans 
another  ^4,700.  Mr.  Chamberlain,  it  seems,  possesses 
;^2,ooo  in  preference  shares,  and  ;^3,5oo  in  ordinary,  or 
;^5,5oo  in  all,  taking  the  shares  at  their  par  paid  up 
value,  the  preference  beiT^g  ^"5  shares  fully  paid,  and 
the  ordinary  £10  shares  with  £•]  paid.  It  is  a  modest 
investment  and  we  see  no  harm  in  it.  Why  should  not 
Mr.  Chamberlain  be  an  estate  agent  and  sanitary 
engineer  in  Ceylon  as  well  as,  vicariously,  an  Admi- 
ralty and  War  Office  contractor  through  his 
family  and  the  Birmingham  Trust  ?  True,  but  the 
joke  comes  in  when  we  read  the  extracts  from 
the  Ccvlon  Obsarcr  printed  by  the  Monting 
Leader.  '  These  show  that  the  Colombo  Commercial 
Company  has  been  doing  a  first-class  business  in 
building  huts  to  house  the  Boer  prisoners  sent  to  that 
colony  "to  be  out  of  the  way.  Quite  a  long  and  appetis- 
ing list  of  the  sheds,  kitchens,  hospitals,  huts,  latrines, 
police  barracks,  officers'  quarters,  commandant's  house, 
and  so  on,  furnished  by  the  company  is  given  by  the 
Ceylon  paper.  We  shall  therefore  look  with  interest 
for  the  annual  report  soon  due.  The  company  has  been 
doing  rather  well  in  recent  years,  having  paid  an  8  per 
cent,  dividend  on  its  ordinary  shares  in  each  of  the  two 
years  ended  with  September  30,  1897  and  1898.  What 
it  paid  for  the  past  year  we  do  not  remember,  but 
the  final  dividend  this  year  ought  to  be  sometliing 
quite  consoling.  What  will  the  Leader  be  after  next, 
we  wonder  !  Is  it  going  to  show  that  Mr.  Chamber- 
lain is  interested  in  copper  ?  But  can  we  look  upon 
him  as  any  less  a  star-arresting  patriot  than  say  late 
Lord  Mayor  Newton,  whose  "C.I.V. "  hocus  proved 
such  first-class  business  for  Harrod's  stores  ? 

Dumbell's  Bank. 
An  uncomfortable  thought  inevitably  takes  possession 
of  the  mind  in  consequence  of  the  revelations  made  in 


Douglas  at  the  trial  of  sundry  directors  and  odficials  of 
this  defunct  banking  company.  The  evidence  had 
disclosed  a  st<ate  of  things  hardly  conceivable  by  the 
most  vivid  imagination  of  the  romancist.  The  manager, 
with  a  salary  of  ;^8oo  per  annum,  was  able  to  control  the 
bank  unhindered  for  years  to  its  utter  ruin,  gambling 
the  while.  He  speculated  himself  in  Peruvian  Corpo- 
ration stocks,  in  Allsopp's  stock,  and  probably  other 
gambling  securities  without  let  or  hindrance,  drawing 
Shimmon,  the  secretary  of  the  bank,  and  N'eUon,  a  lawyer, 
one  of  its  directors,  into  the  current  of  his  adventures. 
Systematic  falsification  of  accounts  followed  ;  balance- 
sheet  after  balance-sheet  was  cooked  in  the  most 
shameless  manner  ;  overdrafts  without  security  grew 
until  one  set  of  them,  aggregating  about  ^234,000, 
seems  to  have  been  as  good  as  money  all  lost.  A  loan  of 
;^65,ooo,  obtained  years  ago  from  the  London  City  and 
Midland  Bank,  was  treated  as  cash  belonging  to 
Dumbell's  in  a  way  that  reads  like  mere  fraud  ;  and  yet 
the  auditors  audited,  and  the  directors  directed,  and 
balance-sheets  were  concocted  and  signed,  to  the  delu- 
sion of  the  public,  the  ruin  of  shareholders,  and  the 
bank's  destruction.  F^rom  one  point  of  view  no  punish- 
ment could  be  too  severe  for  the  man  who  worked  to 
bring  about  this  disaster.  From  another  one  may 
pitifully  see  how  an  adventurous  Scotsman,  possessed 
with  the  gambling  spirit  too  common  in  his  race,  might 
begin  honest  and  die — for  he  is  dead — a  miserable 
thief,  pulling  others  along  with  him  in  the  swirl  of  his 
exciting  career,  his  tools  at  first  through  weakness,  and 
finally  through  fear.  This  may  excuse,  but  it  does  not 
exonerate  either  the  officials  or  the  auditors  from 
the  consequences  of  their  misdeeds.  As  a  last  desp)erate 
throw  the  late  manager  promoted  a  combination  of  the 
hotels  and  breweries  in  the  Isle  of  Man  in  conjunction 
with  Allsopps,  and  made  the  miserable  failure  of  it 
which  closed  the  bank's  doors.  We,  following  the  able 
lead  of  the  Maii.viiiaii,  drew  attention  to  this  prepos- 
terous scheme  in  the  Investors'  Review  of  June  17, 
1899,  but  had  at  that  time  no  suspicion  of  the  real 
motives  behind  it.  It  was  a  project  born  of  Bruce's 
desperation,  and  probably  occurred  to  him  as  a  last 
chance  of  retrieving  the  unknown  losses  he  and  his 
colleagues  had  incurred  through  gambling  transactions 
in  Allsopp's  stock.  Now,  if  one  bank  manager  can  do 
this  hoodwinking  or  beguiling  of  boards,  deceiving  of 
auditors,  coercing  of  subordinates,  why  not  another  ? 
The  story  suggests  painful  reflections. 

The  China  War  Bilu 

Among  other  excuses  pat  forward  at  Bristol  by  the 
Chancellor  of  the  Exchequer  for  the  overwhelming 
expenditure  of  the  Government  was  the  unpleasant 
necessity  to  provide  ;^3,ooo,ooo  for  the  war  in  China. 
He  said  that  was  "  a  very  necessar)'  expenditure. "  The 
point  is  arguable  when  one  remembers  the  storming  of 
the  Taku  forts  without  any  declaration  of  war  against 
China.  But  leaving  this,  is  ^3,000,000  enough  ?  The 
Germans,  we  find,  estimate  their  outlay  at  £7,^^3^500. 
That,  doubtless,  includes  outlay  for  months  to  come, 
but  in  this  respect  the  Germans  are  in  precisely 
the  same  position  as  England,  and  we  cannot 
help  suspecting  that  the  whole  of  Sir  Michael's 
_^3,ooo,ooo  has  already  gone  and  a  good  deal 
besides.  \Ve  have  a  large  force— how  large  we  do 
not  accurately  know — of  Indian  troops  in  China; 
and  although  the  cost  of  these  troops  may  be  less  than 
that  of  the  German  soldiers,  it  still  invol\-es  heavy  and 
continuous  outlays  for  transport  of  rehefs,  the  return  of 
invalids,  and  carriage  and  purchase  of  provisiDns,  &c. 
The  approach  of  winter  alone  must  cause  a  large  outlay 
to  provide  our  Indian  soldiers  with  adequate  clothing  tt> 
enable  them  to  resist  the  rigours  of  the  climate  of 
Northern  China.  Are  we  putting  any  portion  of  the 
cost  of  this  expenditure  on  the  overbu-dened  rewnues 
of  India,  or  do  we  mean  to  bear  the  whole  of  it  ?  li 
the  latter,  then  our  warrings  in  China  mean  a  sensible 
addition  to  the  further  demands  the  Chancellor  of  the 
Exchequer  must  formulate  next  month.  We  hojic  the 
Indian  troops  are  not  being  neglected  and  that  men 
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have  been  chosen  to  compose  the  force  "capable  of 
enduring  the  winter's  cold.  If  not,  if  they  are  neither 
hardy  nor  suitably  clothed,  there  will  be  much  mor- 
tality among  these  Indian  mercenaries  during  the  next 
four  months,  all  adding  to  the  expense. 

Not  Utopia,  Limited. 
Our  congratulations  to  the  electors  of  Newfoundland 
on  their  contemptuous  rejection  of  the  Government 
responsible  for  the  Reid  contract  infamy.  Mr.  Morine, 
member  of  the  late  Administration,  candidate  for  the 
Premiership,  and  solicitor  to  Mr.  R.  G.  Reid,  is  one  of  a 
party  of  four  noble  patriots,  while  Mr.  Bond,  the 
Liberal  leader,  has  a  following  of  thirty-two.  Probably 
in  the  history  of  popular  elections  no  party  ever 
received  a  more  crushing  defeat.  But  it  was  richly 
deserved.  Mr.  Reid,  finding  the  task  he  had  under- 
taken ton  big  for  him,  proposed  to  transfer  his  con- 
cession (practically  everything  of  value  in  the  island 
—  a  railway  of  653  miles,  the  telegraph  system, 
the  monopoly  of  mail  carriage  by  steamers  on  the 
great  bays,  and  a  small  matter  of  six  million  acres 
of  land,  including  all  mineral  rights)  to  a  joint 
stock  company,  with  a  capital  of  25,000,000  dols.  The 
complaisant  Premier  candidate,  Mr.  Morine,  was  quite 
willing  to  hand  over  the  island,  its  people,  and  its 
government  to  this  limited  liability  enterprise,  and  if  he 
has  failed,  it  is  not  from  want  of  brazen  impudence. 
We  rejoice  that  the  Newfoundlanders  have  had 
sufficient  self-respect  and  patriotism  to  signify  in  the 
most  unequivocal  manner  their  appreciation  of  Messrs. 
Morine  and  Reid's  kind  intentions  ;  but,  unfortunately, 
that  does  not  stop  the  mischief,  and  much  remains  to  be 
done  if  they  are  to  redeem  their  birthright.  The 
original  contract  still  holds  good,  and,  unless  it  can  be 
upset  or  cancelled,  the  best  policy  would  seem  to  be  to 
pay  Reid  a  reasonable  sum  to  surrender  it.  Certainly  it 
would  be  cheaper  to  do  so  now  than  later,  and  if  the 
people  have  learnt  one  or  two  lessons  from  this 
experience,  it  might  be  cheap  at  half  a  million  or  a 
inillion  dollars. 

Dl'xlop  Recoxstructiox. 

We  are  very  pleased  to  publish  the  following  letter 
showing  that  we  were  too  complimentary  to  the  direc- 
tors of  the  Dunlop  Company  in  crediting  them  with  the 
inspiration  of  the  reconstruction  scheme  to  which  we 
referred  last  week.  That  would  at  least  have  argued 
some  appreciation  of  the  actual  position  of  the  company 
although  the  method  of  bringing  it  forward  would  have 
left  something  to  be  desired.  It  appears,  however,  that 
the  suggestion  was  really  an  independent  one,  and  we 
are  glad  to  see  that  its  author  frankly  admits  the  justice 
of  our  strictures  upon  it,  so  far  as  the  main  issue  is  con- 
cerned. His  remarks  on  the  promotion  and  dotation 
of  the  company  are  also  very  much  to  the  point  and  on 
our  part  we  quite  agree  that  unless  an  investigation  into 
its  past  history  were  much  more  '"thorough  "  than  there 
is  any  reason  to  hope  for,  it  certainly  would  not 
lead  to  the  restitution  of  ill  gotten  gains.  At  the  same 
time,  if  such  an  investigation  could  be  obtained,  it 
would  bring  out  some  curious  disclosures — very  useful 
as  object  lessons  to  the  people  principally  concerned 
and  to  the  public  generally.  It  would  also  prove  inter- 
esting to  have  an  accurate  history  of  the  desperate  and 
wasteful  attempts  of  the  company  to  secure  an  absolute 
monopoly,  the  wanton  squandering  of  its  resources  in 
}egal  proceedings,  and  the  reputed  efforts  to  make  a 
"corner"  in  rubber  two  or  three  years  ago.  If  the 
company  had  been  managed  with  any  foresight  and 
common  sense,  it  might  have  faced  the  expiring  of  its 
patents  with  comparative  equanimity,  but  unless  its 
policy  is  completely  changed  very  soon  it  will  not  even 
have  a  decent  business  connection  to  fall  back  upon 
when  its  virtual  monopoly  comes  to  an  end. 

To  the  Editor  of  The  Investors'  Review. 
Sir,— In  your  issue  of  loth  inst.  you  comment  upon  a  Itller  that 
appeared  in  a  Dublin  financial  paper  proposing  a  scheme  of  recon- 
struction for  the  Dunlop  Company.    And  as  you  take  the  view  that 
the  proposal  submitted  in  that  letter  is  a  roundabout  feeler  put  ou 


on  behalf  of  the  directors,  and  as  your  contemporaries  the 
U'cstwiuslcr  (nizctlc  and  the  Pal!  Mall  Gazette  also  take  the  same 
view,  I  feel  called  upon  to  come  out  from  the  shelter  of  anonymity 
and  accept  the  responsibility  for  a  proposal  which  was  not 
"inspired"  either  by  the  directors  of  this  ompany  or  by  any  one 
else.  I  do  not  know  any  of  the  directors,  and  I  know  nothing  of 
what  their  intentions  or  wishes  are  regarding  reconstruction. 

I  am  glad  to  know  that  you  agree  with  me  that  reconstruction  is 
inevitable,  and  that  it  would  be  for  the  ultimate  good  of  the  share- 
holders. But  I  cannot  agree  with  you  that  the  shareholders  ought 
not  to  consent  to  reconstruction  without  a  searching  investigation 
into  the  promotion  and  management  of  the  business.  Proceedings 
of  this  sort  almost  invariably  prove  futile.  If  I  believed  an  inquiry 
into  the  inner  history  of  the  promotion  would  resu'.t  in  bringing 
money  into  the  coffers  of  the  company,  I  would  not  only  agree  to  it 
but  press  for  it.  But  it  is  because  I  firmly  believe  that  the  pro- 
moters were  astute  enough  to  do  nothing  that  would  leave  them  under 
legal  obligation  to  disgorge  any  part  of  their  ill-gotten  gains 
that  I  say,  for  thi»  sake  of  decency  and  for  the  good  of  the  com- 
pany— 'let  the  dead  past  bury  its  dead."  And  a  sordid  past  it  is, 
not  only  for  the  promoters  and  for  some  of  the  directors,  but  for  many 
of  the  shareholders,  as  well  as  for  those  blacklegs  of  your  own  pro- 
fession who  scooped  their  share  of  the  promotion  "  boodle,"  and  with- 
out whose  aid  the  company  could  not  have  beenlloated.  Hut  if  we  must 
have  an  inquiry,  let  it  be  an  all-round  one.  It  would  for  instance  be 
interesting  to  know  something  about  the  condition  cf  mind  or  the 
intention  of  those  who  subscribed  for  the  deferred  shares,  or  bought 
them  during  the  "  boom."  I  do  not  think  I  am  uncharitable, 
but  am  only  speaking  the  naked  truth  when  I  say  that  the  over- 
whelming majority  of  them  did  not  buy  them  as  an  investment  and 
never  thought  of  retaining  them  as  su:h.  Oa  the  contrary,  they 
bought  their  shares  regardless  of  their  intrinsic  worth,  with  the 
intention  of  landing  them  on  somebody  else  at  a  higher  price  than 
they  paid  for  them,  and  in  the  expectation  of  being  able  to  pocket 
the  difference  in  price  as  their  profit  on  the  gamble.  Now, 
that  is  exactly  what  the  promoters  of  this  company  did. 
And  it  is  only  fair,  in  palliation  of  their  wrong  doing,  to 
point  out  that  what  they  did  was  done  in  the  clear  light 
of  day.  They  bought  the  old  Dunlop  Company  for  £^3,000,000 
at  a  time  when  the  market  value  of  its  shares  was  less 
than  half  that  amount.  The  public  knew  the  market  value  of 
these  shares,  they  knew  the  price  that  was  paid  for  the  old  com- 
pany, and  they  also  knew  that  the  present  company  %vas  floated  for 
X2,ooo,ooo  more  than  the  inflited  price  paid  for  the  old  one. 
Nevertheless,  with  these  facts  before  them,  a  large  section  of  the 
public  rushed  madly  to  buy  the  shares  of  the  new  company.  And 
now,  when  these  very  people  who  took  their  risk  in  the  carnival  of 
gambling  find  they  have  got  to  "  carry  the  baby  "  they  meant  to 
leave  with  others,  they  feel  sore  about  the  loss  of  their  money  and 
call  loudly  for  restitution  from  the  promoters,  forgetting  entirely 
that  the  motive  that  prompted  them  to  buy  their  shares  was  just  as 
ignoble  as  the  action  of  the  promoters  about  which  they  are  now  so 
bitterly  complaining.  Letlhere  be  no  mealy-mouthedness  about  it. 
To  a  very  large  extent  the  kellle  is  as  black  as  the  pot  and  that  is 
why  I  say  again,  I  cannot  see  that  any  good  purpose  would  be 
served  by  raking  up  and  squabbling  over  the  past. 

I  have  myself  severely  criticised  the  action  of  certain  members 
of  the  board.  But  I  think  the  time  has  arrived  when  a  truce  might 
be  called  or  an  amnesty  proclaimed.  And  if  the  directors  are  now 
prepared  to  do  what  you  and  I  believe  they  ought  to  do — make  an 
honest  effort  to  put  the  capital  of  the  company  on  a  sound  financial 
basis — then,  I  submit,  it  is  the  interest  of  the  shareholders  to  aid 
ard  not  to  thwart  them  in  their  eftort.  But  the  question  arises, 
What  would  be  a  sound  financial  basis  ?  I  am  free  to  admit  that 
when  I  put  forward  my  proposal,  I  was  quite  conscious  that  if  I  had 
not  actually  over-capitalised  the  new  company,  I  had  capitalised  it 
up  to  the  very  skin  of  the  teeth. 

And  now  I  have  only  to  add  that  the  discussion  my  letter  has 
evoked  has  brought  me  to  the  same  conclusion  as  j'ou  have  arrived 
at,  that  any  reconstruction  scheme,  to  have  anything  like  "finality" 
about  it,  must  fix  the  amount  of  the  new  capital  at  a  substantially 
lower  figure  than  I  have  suggested.— Yours  truly, 

James  Adam. 

Dublin,  November  14,  1900. 

West  Ixdia  axd  P.axama  Telegraph  Compaxy. 

The  memorial  of  this  company  to  the  Colonial  Office 
only  goes  to  prove  the  unwisdom  of  Imperial  subsidies 
to  telegraphic  cables.  By  dint  of  strenuous  efforts  our 
Government  was  induced  iirst  to  subsidise  a  ca'ole  from 
Halifax  to  the  Bern^udas,  and  then  from  the  Bermudas 
to  Jamaica.  The  consequence  was  that  these  systems 
were  brought  into  direct  competition  with  the  network 
of  the  West  India  and  Panama  Company,  and  as  the 
tariff  for  the  new  cable  was  lixed  by  Parliament  upon  a 
much  lower  scale  than  that  of  the  West  India  and 
Panama  Company,  a  reduction  in  rates  was  forced  upon 
that  concern.  Prior  to  the  opening  of  the  Imperial 
subsidised  cable,  the  rate  from  Jamaica  to  Europe  was 
5s.  lod.  per  word,  and  this  charge  had  to  be  lowered  to 
3s.  per  word  when  competition  commenced  in  1898. 
For  a  little  time  the  effect  of  the  reduction  was  con- 
cealed by  the  outbreak  of  the  Hispano- American  War, 
which  threw  a  large  traffic  upon  the  West  Indian  cables, 
but  when  this  influence  had  passed  lower  rates  and  loss 
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of  traffic  from  competition  h.ive  so  reduced  the  profit  of 
the  West  India  and  Panama  Company  tliat  it  is  only 
able  to  pay  its  preference  dividends  by  drawing  sums 
from  reserve. 

Thereupon  its  board  turned  to  the  Colonial  Oflice,  and 
poured  out  its  complaint  that,  whilst  its  undertaking  had 
never  received  an  Imperial  subsidy  of  any  kind,  its 
opponents  have  been  dowered  with  a  lavish  subsidy  by 
the  Imperial  authorities.  It  was  accordingly  hinted  that 
the  Imperial  Government  should  either  grant  a  subsidy 
of  some  kind  or  buy  up  the  undertaking,  but  after  con- 
sidering the  matter  at  length,  the  Colonial  Oflice  has 
decided  to  do  neither.  Now,  we  are  quite  willing  to 
admit  that  the  rate  uf  5s.  lod.  per  word  was  far  too 
high  for  the  West  Indian  Colonies,  but  at  the  same  time 
the  conduct  of  the  Imperial  Government  by  introducing 
subsidised  competition  through  a  side  wind  has,  we 
believe,  been  a  grievous  attack  upon  the  capital  of  a 
struggling  company.  In  spite  of  the  high  rates  prevail- 
ing, it  had  not  paid  important  dividends  for  a  long  time 
past,  partly,  no  doubt,  from  the  fact  that  it  had  had  to 
supply  a  duplicate  cable  to  Islands  which  could  only 
afford  the  luxury  of  a  single  line  of  communication. 
Technically  speaking,  the  Imperial  Government  only 
subsidised  cable  communication  between  Jamaica  and 
the  Bermudas  and  Canada,  but  the  effect  was  to  create  a 
second  route  to  Europe.  It  was  impossible  to  expect 
that  the  Colonial  Office  could  lend  an  ear  to  the  com- 
plaint of  the  West  India  and  Panama  board,  and  yet 
that  company  has  certainly  been  badly  treated. 

The   City  of   London   Contract  Corporation, 

LiMITKD. 

On  mature  consideration,  as  an  old  friend  of  ours 
used  to  say,  we  have  decided  to  give  the  above-named 
interesting  company  a  gratis  advertisement  by  printing 
the  subjoined  circular-letter  which  it  appears  to  be 
sowing  broadcast  amongst  people  who  are  unfortunate 
enough  to  open  their  letter-boxes  to  such  communica- 
tions by  having  their  names  upon  company  share  lists. 
In  giving  this  advertisement,  we  must  carefully  guard 
against  the  supposition  that  we  commend  the  company 
or  its  proffered  investments  to  the  attention  of  the 
public.  The  very  reverse  is  our  purpose.  Neither  the 
Manchester  Brewery  Company  nor  the  Associated  Port- 
land Cement  Manufacturers  (1900),  Limited,  are  business 
organisations  into  which  sensible  people  ought  to  put 
any  of  their  money.  We  sympathise  with  the  City  of 
London  Contract  Corporation  in  its  unhappy  plight,  but 
really  would  it  not  have  been  wise  on  the  part  of  its 
board  to  have  abstained  from  underwriting  such  lumps 
of  the  Associated  Portland  Cement  Manufacturers' 
debenture  stock  and  preference  shares  until  it  had  got 
clear  of  the  Manchester  Brewery  ?  The  inference  we 
should  draw  from  this  urgent  appeal  is  that  the  City  of 
London  Contract  Corporation  finds  great  difficulty  in 
carrying  its  burden.  But  that  is  no  reason  why  the 
public  should  come  in  and,  with  more  generosity  than 
discretion,  give  it  a  helping  hand.  For  the  rest,  the 
circular  aptly  illustrates  what  we  have  been  repeatedly 
saying  about  the  manner  in  which  companies  have  been 
"  floated  "  in  recent  years  through  the  energies  of  the 
underwriter,  individual  or  corporate. 

MANCHESTER  BREWERY  "A"  MORTGAGE  DEBENTURE 
STOCK. 

Dear  Sir, — Having  been  the  orginal  promoters  of  ttie  Man- 
chester Brewery  Company  and  concerned  in  ttie  above  issue  of 
debentures,  we  took  a  larfje  allotment  of  tlie  same  for  investment 
and  at  present  liavo  ^'30,000  of  tfie  "  A  "  debenture  stocli. 

Kor  reasons  given  below  we  are  desirous  of  disposing  of  tfie  same, 
and  as  it  is  rather  a  large  line  to  offer  upon  the  marlcet,  we  have 
determined  to  offer  it  by  tender. 

The  issue  price  of  the  stock  was  ^."105  per  ^:ioo  stock,  but  owing 
to  the  depression  in  all  investments,  the  List  transactions  on  the 
London  Slock  Exchange  were  at  1)3-95,  and  we  aiiticip.ite  th.it  for  an 
immediate  sale  we  shall  have  to  dispose  of  the  stock  at  considerably 
less  than  the  price  we  paid  for  it. 

The  stock  is  well  secured  upon  a  block  of  properties  which  cost 
the  company  upward?  of  £400,000,  besides  which  the  stockholders 
have  the  general  guarantee  of  the  company  whose  shares  deservedly 
stand  at  substantial  premiums. 

The  stock,  which  will  be  transferrcdon  Deceml>er  1,  ex  interest, 
is  now  offered  to  the  highest  bidders  by  tender. 


Tenders  will  be  opened  on  Monday,  the  igth  init. 

The  reason  why  we  are  prepared  to  dispose  of  so  good  an 
investment  in  this  manner  is  that  we  have  recently  contracted  to 
take  up  a  very  large  amount  of  debenture  stock  and  preference 
shares  of  the  Associated  Portland  Cement  Manufacturers  (1900), 
Limited.  Thif  company's  excellent  securities  were  not  iully 
subscribed  when  issued,  owing  to  a  semi-panic  caused  by  the  false 
report  of  the  loss  of  the  Chinese  embassies.  A  very  large  amount 
of  capital  was  subscribed,  and  the  vendors  (wt:o  for  the  roost  part 
leave  the  bulk  of  their  capital  in  and  remain  to  manage  the  concern) 
agreed  to  take  up  the  unsubscrit>ed  ordinary  shares  as  well  as  a 
large  amount  of  debentures  and  preference  shares. 

Being  interested  in  the  syndicate  formed  for  carrying  throogh 
the  amalgamation,  and  knowing  the  bona  fides  and  prospects  of 
the  undertaking,  we  joined  in  guaranteeing  the  sutMcription  of  a 
very  large  amount  of  debentures  and  preference  shares,  and  arc 
now  prepared  to  part  with  a  portion  of  our  holding  on  very 
tempting  terms,  a  welt  secured  debenture  stock  at  a  price  which 
will  give  a  return  of  5  per  cent,  on  the  investment,  and  a  soand 
cumulative  preference  share  at  a  price  which  will  yield  7  per  cent. 
interest.  It  is  for  the  purpose  of  taking  up  and  holding  a  consider- 
able quantity  of  these  securities  that  we  are  prepared  to  dispose  of 
our  Manchester  brewery  "  A  "  debentures  as  well  as  of  many  other 
securities  which  we  hold. 

The  opportunity  now  occurs  to  secure  a  holding  in  the  stocks 
of  either  of  these  undertakings  on  very  advantageous  terms. 
Further  particulars,  prospectuses,  &c.,  will  be  given  if  applied  for. 
— Yours  faithfully,  for  the  City  of  London  Contract  Corporation, 
Limited,  ■       A.  G.  Pawle,  Secretary. 

3,  Tokenhouse  Buildings,  E.C.,  November  8,  1900. 

British  and  Benington's  Tea  Trading  Assocutiom. 

In  one  sense  the  vendors  of  this  company  had  not  the 
slightest  reason  to  make  any  concessions  to  the  public 
who  had  invested  in  its  shares.  During  the  four  years 
of  the  company's  history,  its  net  average  profits  exceeded 
the  average  net  profits  disclosed  in  the  prospectus,  and 
although  these  profits  allowed  of  dividends  averaging 
but  6i  per  cent,  per  annum,  the  result  was  a  good  deal 
better  than  many  people  might  have  imagined.  But 
the  effort  to  pay  these  dividends  was  so  great  that  the 
sums  put  to  reserve  each  year  were  insignificant,  and 
yet  the  constitution  of  the  company  was  such  that  the 
building  up  of  a  large  reserve  was  a  primary  considera- 
tion. The  inadequacy  of  the  results  attained  in  previous 
years  had  attracted  our  attention,  and  we  made  pointed 
allusions  to  the  matter  on  more  than  one  occasion.  We 
must,  therefore,  congratulate  the  vendors  on  the  fact  that 
they  have  voluntarily  handed  over  ;^i,8oo  in  preference 
shares  and  ;^i,8oo  in  ordinary  shares  to  trustees  on 
behalf  of  the  company,  and  this  sum  of  ;^3,6oo  added 
to  the  other  accumulations  brings  up  the  reserve  to  a 
total  of  ;^6,ooo.  Greatly  as  the  position  has  improved 
by  this  operation,  we  must  confess  that  the  balance- 
sheet  of  the  company  still  stands  in  an  unpleasantly  lojv 
sided  condition.  With  a  paid-up  capital  of  ^150,000, 
no  less  than  ;^89,402  of  the  amount  is  represented  by 
"  goodwill,  trade-marks,  and  names,"  and,  if  the  reserve 
of  _^6,oo'j  is  deducted,  the  asset  still  remains  at  a  total 
that  must  represent  a  strain  upon  earning  powers. 
Until  its  influence  is  counterbalanced  to  a  certain  extent 
by  a  larger  accumulation  of  tangible  assets,  the  position 
of  the  company  must  be  considered  dubious. 

Electric  Tramways  and  the  Railways. 

A  study  of  "the  map  supplied  with  the  recent 
prospectus  of  the  energetic  London  United  Tramways 
Company  cannot  be  comfortable  reading  for  the 
managers  of  the  big  railways  working  in  its  districts. 
It  is  no  secret  that  the  suburban  traffic  of  the  London 
railway  companieo  is  the  most  profitable  that  falls  into 
their  hand.  Every  morning  and  every  night  trains  go 
in  and  out  of  the  big  termini  packed  to  their  utmost 
capacity,  with  the  mass  of  toiling  men  and  women  who 
prefer  to  live  a  little  beyond  the  immediate  surroundings 
of  the  business  quarters  of  this  huge  metropolis.  This 
tremendous  army  of  workers  practically  looks  after 
itself,  and  entails  but  the  slightest  amount  of  labour 
upon  the  railway  staff.  As  soon  as  a  train  arrives 
at  the  platform  it  is  tilled  with  its  living  freight, 
and  all  that  is  left  for  the  officials  to  do  is  to 
shut  the  doors  and  give  the  signal  for  departure. 
There  is  none  of  the  fuss  and  bustle  that  attends  the 
departure  of  a  long-distance  train,  nor  are  the  trains 
theniselves  fitted  up  with  the  appliances  that  are  now 
looked    upon  as  necessities  for    long    journeys.    Yet 
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whilst  this  suburban  traffic  is  the  most  profitable  and 
easily  handled  that  falls  to  the  companies,  it  is  question- 
iible  whether  most  railway  managers  do  not  regard  it  in 
the  light  of  a  nuisance.  If  any  disorganisation  of  traffic 
occurs,  it  is  usually  the  short-distance  trains  that  suffer, 
and  the  abatements  of  fares  allowed  upon  taking  a 
season-ticket  are  often  inconsiderable.  On  some  lines 
we  know,  everything  antiquated  in  the  way  of  carriages, 
lights,  and  engines  is  turned  on  to  serve  the  suburbaner. 

Securely  entrenched  behind  the  live  to  fifteen  miles 
which  separated  the  houses  of  the  suburban  dwellers 
from  the  business  quarters,  the  railway  companies  have 
pursued  the  even  tenour  of  their  way  without  paying 
particular  heed  to  the  chances  of  competition.  At  a 
few  points  in  the  inner  ring  the  development  of  horse 
tramway  routes  compelled  some  of  the  companies  to 
greatly  reduce  fares,  but  this  happened  years  ago,  and 
is  now  almost  forgotten.  And  now  the  developments 
promised  by  the  London  United  Tramways,  if  successful 
— as  they  probably  will  be — threaten  to  give  an  ugly 
blow  to  the  laisser-faite  policy  of  the  companies  in 
regard  to  their  suburban  business.  Upon  studying  the 
plan  of  the  projected  system  of  the  United  Tramways, 
it  will  be  seen  that,  starting  from  the  Central 
London  terminus  at  Shejiherd's  Bush,  the  tramway 
routes  extend  to  Uxbridge,  via  Acton,  Ealing, 
Hanwell,  Southall,  and  Hayes  ;  to  Hounslow  r/V? 
Hammersmith,  Chiswick,  and  Brentford  ;  to  Hampton 
Court,  Twickenham,  and  Teddington,  by  means  of  a 
spur  line  running  off  at  Isleworth  ;  and  to  Kew  and 
Richmond  by  other  spur  lines.  By  these  routes  some 
of  the  most  important  suburban  districts  served  by  the 
London  and  South-Western,  Great  Western,  and 
Metropolitan  District  Railways  are  touched  ;  and  if  the 
electric  trams  put  upon  the  roads  are  as  speedy  and 
comfortable  as  those  working  abroad,  the  inducement 
to  use  them  for  moving  about  will  be  irresistible. 

Not  only  will  they  be  more  convenient  to  many 
people  who  have  to  walk  a  considerable  distance  to  a 
station,  but  they  must  of  necessity  be  very  much 
cheaper  than  the  present  means  of  communication. 
The  Central  London  charge  of  2d.  to  and  from  Shep- 
herd's Bush  will  be  of  great  assistance  in  settling  the 
scale,  and  it  is  improbable  that  more  than  2d.  per 
journey  will  be  charged  from  places  like  Hanwell, 
Brentford,  and  Kew  to  Shepherd's  Bush.  Thus  a  total 
fare  of  4d.  will  convey  a  traveller  from  those  points  to 
any  station  on  the  Central  London  Railway,  whereas 
the  return  fare  from  Hanwell  to  Paddington  is  is.  2d., 
and  from  Brentford  and  Kew  to  Waterloo,  is.  Large 
numbers  of  the  passengers  who  use  the  present 
routes  have  from  these  termini  to  make  another  journey, 
either  by  'bus  or  underground  railway  to  their  destina- 
tion, thus  involving  further  outlay.  If  the  places 
further  out,  such  as  Southall,  Hounslow,  Hampton,  and 
Teddington,  are  considered,  the  cheapening  of  traffic 
to  the  City  must  be  still  greater,  for  the  present  charges 
to  those  places  represent  is.  6d.  to  2s.  for  a  return 
journey. 

It  seems,  therefore,  probable  that  the  opening  of  this 
tramway  system  to  traffic  must  affect  the  suburban 
business  of  the  railway  companies  to  a  considerable 
extent,  and  sooner  or  later  they  will  be  forced  to  reduce 
the  fares  which  have  so  long  assumed  a  stereotyped 
character,  stamped  with  a  contemptuous  monopoly. 
What  has  been  done  for  the  outlying  districts  in  the 
East  of  London  through  the  enterprise  of  the  Great 
Eastern  Railway  Company  may  thus  be  forced  upon 
the  railways  working  in  this  portion  of  the  West,  and 
should  the  enterprise  prove  successful  a  further  develop- 
ment of  linked  electric  tramways  aad  railways  must  be 
expected.  The  history  of  similar  enterprises  in  America, 
in  the  Argentine  Republic,  and  on  the  Continent,  goes 
to  prove  that  the  suburban  business  of  railway  com- 
panies does  suffer  from  such  competition,  and  traffic  in 
London  will  probably  not  be  exempt  from  the  general 
law.  By  reducing  fares,  and  granting  greater  facilities, 
the  railway  companies  will  doubtless  preserve  much  of 
their  business,  but  ponderous  capitalisation  will  prevent 


them  from  going  so  far  in  the  way  of  competition  as  to 
regain  what  they  seem  bound  to  lose.  We  know  a 
line — but  never  mind,  retribution  draws  nigh. 


Critical    Index    to    New    Investments. 

WM.  GRIFFITHS  &  CO.,  LI.MITED. 
Share  capital  £200,000,  divided  into  5.],-  per  cent,  cumulative 
preference  and  ordinary  shares  of  X5  each.  Present  issue,  18,000 
of  each  class.  This  company  acquires  the  business  of  William 
Griffiths,  stone  and  granite  merchant,  London,  and  ot  William 
Stranger,  quarry  owner,  Guernsey.  The  purchase  price  has  been 
fi.xcd  at  ;^i48,95o,  this  being  the  valuation  put  upon  the  property, 
including  £49733  for  goodwill  and  £20,000  for  profits  of  the  two 
businesses  since  August  7  and  17, 1899,  respectively.  Of  this  amount 
£48,950  is  taken  in  cash,  £30,000  in  ordinary  shares,  and  the 
balance  in  ordinary  or  preference  shares,  or  both,  or  wholly  or 
partly  in  cash.  For  the  year  ended  December  31,  1897,  the  profits 
were  £10,832,  for  1898  they  were  £i(<,~,iy,  and  for  the  thirteen 
months  ended  January  31,  1900,  £24  228,  or  equivalent  to  £22,364 
per  annum.  The  business  seems  a  sound  and  progressive  one,  and 
both  classes  of  shares  should  prove  fair  speculative  investments. 

OHLSSOXS     CAPE     BREWERIES,    LIMITED. 

Authorised  issue  £350,000  4J  per  cent,  first  mortgage  debenture 
stock,  redeemable  at  no  after  January  i,  1920,  or  on  reconstruction. 
The  holders  of  th;  existing  £75,000  5  per  cent,  debenture  stock  take 
£84,000  of  this  stock  in  exchange,  and  the  remaining  £266,000  is 
offered  for  subscription  at  par.  For  the  past  six  years  the  com- 
pany has  paid  dividends  of  12  per  cent.,  with  bonuses  ranging 
from  2  to  8  per  cent.,  and  the  additions  to  reserve  each  year  have 
been  from  £10,000  to  £35,000,  the  total  reserve  being  now  £200,000, 
The  money  to  be  raised  by  this  issue  is  to  be  used  in  paying  off  a 
temporary  loan  incurred  for  the  purpose  of  the  purchase  of 
licensed  and  other  property,  and  also  to  provide  for  the  erection 
of  a  new  brewery.  It  is  secured  by  mortgage  on  properties 
valued  at  £733,300,  and  by  a  floating  charge  on  other  assets 
valued  at  £305,800.  The  company  is  carefully  managed  and  the 
security  is  certainly  ample. 

EAST  SURREY  WATER  COMPANY.     . 

Tenders  are  invited  for  1,500  ordinary  (B)  shares  of  £10  each  in 
lots  of  ten  shares  at  a  minimum  price  of  £16  per  share.  The  shares 
are  entitled  to  a  dividend  not  exceeding  7  per  cent,  and  will  rank 
with  the  original  shares  for  the  purposes  of  dividend  up  to  that 
rate.  No  particulars  are  given  as  to  the  working  of  the  company 
further  than  that  the  dividends  upon  the  ordinary  shares  have  been 
6  per  cent,  in  1897,  6J  per  cent,  in  1898,  and  7  per  cent,  for  1899  and 
1900.  The  existing  "B  "  shares  are  quoted  on  the  Stock  E.xchange 
at  15-17,  so  that  there  is  no  great  temptation  to  subscribe. 

ROSE    OF   SHARON   AND    SHAMROCK    GOLD    MINES, 
LIMITED. 

Capital  £250,000  in  £1  shares,  of  which  160,000  are  issued  to  the 
vendor  in  part  payment  of  the  purchase  money,  80,000  are  offered 
for  subscription,  and  loooo  are  reserved  for  future  issue.  The 
company  is  formed  to  acquire  the  properties  known  as  the  Rose  of 
Sharon  and  Shamrock  Mines,  at  present  held  by  the  Bulawayo 
Exploration  Company,  under  the  regulations  of  the  British  South 
Africa  Company.  Mr.  Patterson,  who  is  the  vendor  and  promoter, 
has  secured  the  property  from  that  cmpany,  and  has  fixed  the 
price  at  £2oo,oco,  of  which  £40,000  is  taken  in  cash.  With 
the  working  capital  of  £40,000  to  be  provided  by  this  issue  it 
is  intended  to  equip  the  mines  with  battery,  engines,  hoisting  and 
pumping  machinery,  air-compressors,  &c.,  so  that  they  may  be 
brought  to  a  producing  stage  without  delay.  Although  the 
Bulawayo  Exploration  Company  is  selling  through  a  third  party, 
three  of  its  directors  are  accommodated  with  a  seat  on  the  board, 
and  it  invites  applications  for  the  shares.  Why,  then,  was  Mr. 
Patterson  favoured  with  a  "turn?"  The  property  may  be  as  good 
as  the  reports  state,  but  intending  subscribers  must  look  upon  the 
shares  as  a  pure  speculation. 


In  order  to  save  the  delay  of  another  SK^sion  of  Parliament  if  the 
Royal  Commission  on  the  Poit  of  London  concludes  its  labours 
before  a  distant  date,  and  reports  in  favour  of  giving  the  Dock 
Companies  increased  revenue  powers,  the  London  and  India 
Docks  Company  are  taking  the  necessary  steps  for  introducing  two 
Bills.  One  of  these  is  a  revival  of  their  Bill  of  last  Session  for 
levying  dues  on  lighters  and  goods  afloat, .but  with  considerable 
modifications  to  meet  reasonable  objections  to  some  of  the  provi- 
sions of  the  original  Bill.  The  other  is  a  Bill  for  the  extension  of 
the  Royal  Albert  Dock  so  as  to  provide  for  the  requirements  of  the 
increasing  size  and  number  of  steamers  using  the  port. 
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Company  Reports  and  Balance  Sheets. 

*,'  The  Editor  will  be  much  oblij^ed  to  the  Secretaries  oj  Joint  Stock 
Companies  if  they  woiiltt  kincHy  foiwnrd  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Kf.view, 
Norfolk  House,  Norfolk-street,  W.C,  so  as  to  insure  prompt  notice 
in  these  columns. 


Thk  IUi.timohe  and  Ohio  Rahavay. 
From  July  i  (he  figures  of  llie  Haltimore  and  Ohio  and  Kaltimore 
and  Ohio  South-VVestern  Companies  will  be  amalgamated,  and  a 
consoHdated  income  account  of  the  two  is  furnished  in  the  report  of 
the  parent  company  for  the  year  ended  June  30  last,  allhoujih  their 
separate  detailed  fif^ures  are  not  given.  According  to  this  the  gross 
earnings  from  all  sources  amounted  to  43  113,000  dols.  and  the 
working  expenses  to  27,661,000  doU.,  exclusive  of  taxes,  which  took 
879,000  dols  more.  Intercut  and  rentals  absorbed  7,475,000  dols., 
aMd  out  of  the  net  revenue  left  over,  the  preferred  and  common 
shareholders  of  the  liillimore  and  Ohio  Company  have 
received  4  per  cent,  dividends.  In  addition,  2,540,000  dols.  out 
of  revenue  has  been  spent  upon  additions  and  improvements. 
The  fi4ures  of  the  Haltimore  and  Ohio  Company  alone  show  gross 
earnings  amounting  to  34,890,000  dols  ,  an  1  expenses,  exclusive  of 
taxes,  22,531,00)  dols.,  or  6458  per  cent,  of  the  gross  income, 
compared  with  ytdq  per  cent,  in  the  previous  year,  and  73' 14  per 
cent,  in  1H97-98.  Net  earnings,  therefore,  rose  from  6,622,000  dols. 
to  1 2,359,000 dols.  Krom  this  6635,000  dols.  was  deducted  for  bond 
interest,  rental'',  taxes,  &c  ,  bond  interest  alone  absorbing  5,400,000 
dols.  of  the  total,  and  taxes  572,000  dol?.,  and  from  the  balance  the 
dividends  ab  >ve  mentioned  were  declared.  The  total  capital 
expenditure  of  the  year  was  3,035  ooo  dols.  on  the  Baltimore  and 
0!iio  alone,  and  out  of  that  2  148,000  doU.,  or  upwards  of  70  per 
cent.,  was  met  from  the  surplus  revenue.  This  is  an  excel- 
lent exhibit,  and,  as  f.ir  as  we  cm  judge,  a  genuine 
record  of  prosperity.  In  all  branches  of  business  there 
has  been  an  increase,  the  total  bulk  of  goods  carried  having  risen 
from  25,057,000  tons  in  1899  to  28,367,000  tons  in  1900.  Away  back 
in  1884  the  total  tonnage  was  only  8,629,000  tons.  In  the  inter- 
vening years  there  have  been  remarkable  fluctuations  notably  in 
1894,  when  the  weight  of  goods  carried  fell  off  3,000,000  tons  to 
13,357,000,  but  the  progress  in  the  past  three  years  has  been  con- 
tinuous and  that  of  the  year  ended  Jur.e  30  last  altogtthcr  remark- 
able when  we  consider  the  jump  shown  tiy  the  previous  yeir  which 
recorded  an  increase  of  3,000,000  tons  over  that  ended  June  30, 
1898.  Nor  \i  this  all.  While  the  tonnage  carried  has  increased 
1321  per  cent,  the  average  earnings  per  freight  train  mile 
have  risen  2663  per  cent,  showing  a  most  satisfactory  improve- 
ment in  the  rates  earned.  In  the  preceding  year  the  average 
earnings  per  ton  per  mile  fell  to  the  low  rate  of  390 
mills,  while  last  year  it  was  455  mills.  This  meant  an  increase 
from  improved  freight  charges  alone  of  3,800,000  dols.  to  the 
revenue,  or  half  the  entire  increase  in  revenue.  Even  now  the 
earnings  per  ton  per  mile  are  not  back  to  where  they  stood  two 
years  ago  when  the  figure  was  458  mills,  and  the  recovery  in 
bituminous  coal  frciuhts  has  been  so  far  extremely  minute.  The 
tonnage  of  that  commodity  was  carried  at  the  remarkably  fine 
figure  of  2  77  mills  per  ton  per  mile  so  that  fully  3j  tons  of  freight 
had  to  be  hauled  one  mile  to  earn  one  cent.  How  far  the 
improvement  that  has  taken  place  is  going  to  continue  we 
cannot  guess,  but  it  seems  probable  that  with  the  con- 
solidation of  the  system,  the  improvement  in  its  road  bed  and 
equipment,  tigethcr  with  careful  and  systeiintic  management,  the 
company  will  be  able  to  hold  its  own  against  rate-cutting  tenden- 
cies. A  great  deal  of  work  had  still  to  be  done  upon  ttie  road  in 
order  to  bring  it  to  perfection,  and  the  chairman.  Mr.  Salomon,  and 
the  President,  Mr.  Cowcn,  in  their  brief  -port  to  the  stockholders, 
set  forth  a  long  list  of  works  cither  in  course  of  execution  or  in  con- 
templation, all  tending  to  bring  the  tracks  up  to  modern  conditions. 
We  may,  therefore,  reasonably  hope  that  in  the  course  of  a  few 
years  bv  the  steady  application  of  surplus  revenue  to  pay  for  the 
cost  of  these  improvements  and  additions,  the  Baltimore  and  Ohio 
will  once  more  occupy  its  old  position.  Shareholders,  in  view  of 
the  necessities,  ought  to  rest  satisfied  for  some  years  to  come  with 
4  per  cent,  dividends,  and  expect  nothing  beyond.  It  is  hardly 
likely  to  be  the  case  next  year  that  the  gross  increase  of  about 
23  per  cent,  in  the  ea'  iiings  will  add  nearly  86  per  cent,  to  the 
available  net  balance. 

KOHILKUNl)     AND    KCMAON     RAILWAY     COMPANY. 

The  gross  earnings  U  r  the  half-year  ended  June  30  wei  e  Rs.  2  22.377, 
fir  a  decrease  of  Rs.  21,321  compared  with  last  year,  but  working 
expenses  were  Rs.  14554  lower  at  Rs.  1.01.412,  leaving  the  net 
profit  Rs.  I  20.965,  against  Rs.  1.27.732,  Converted  into  sterling  at 
the  exchange  of  is.  3,?d.  per  rupee,  this  yielded  ,t^S,033,  against 
£'8,565.  The  company's  share  of  the  surplus  profits  of  the  Lucknow- 
Bareiily  State  Railway  was  Rs.  21,991  greater  at  Rs.  98,.',03,  or 
^Y>,S28,  an  increase  of  £1,411.  After  bringing  forward  the  balance 
■from  last  half-year  and  making  other  adjustments,  including  £863 
set  aside  as  the  Secretary  of  State's  share  of  profits  over  6  per  cent , 
there  was  a  net  sum  of  ,/ji3.527  for  disposal,  out  of  which  the  usual 
dividend  of  f.7  los.  per  cent,  net,  after  payment  of  income-tax  in 
India  and  this  country,  is  paid,  together  with  the  same  bonus  of  £l 
per  cent,  as  last  year.  .\  sum  of  .£."5  000  is  then  carried  to  reserve, 
leaving  £i.-,2'!  to  be  carried  forward,  against  ,£'379  »  yw  ago.  On 
the  company's  own  line  the  falling  off  in  receipts  was  mainly  due 
to  the  cart  and  tonga  service,  owing  to  the  smaller  number  of  lirst 
and  second-clafs  passengers  travelling  to  Nainidal,  and  to  the 
military  department  having  ni.-.de  other  arrangements  of  their 
stores.    The  decrease  under  this  head  was  Ks.  21,388,  under  goods 


it  was  K-i.  5,910,  less  riLC  having  been  exported  and  llie  irnpofte 
of  food  grams  having  been  smaller.  Oa  the  Lucknow-Bareilly 
State  Railway,  however,  progress  continues  to  be  maintained.  Mere 
passengers  were  carried,  resulting  in  an  increase  oi  Ks.  lj.l(/t, 
and  goods  traffic  produced  Rs.  32.874  more,  almost  entirely  due  to 
a  large  export  In  food  grains  to  the  famine  districts,  the  kugar  and 
rice  crops  having  been  short.  The  total  receipts  of  the  joint 
undertaking  were  Rs.  r».4'-5S'i  or  an  increase  o(  Rs.  .16,085,  but 
working  expenses  were  only  Rs.  2,377  higher,  so  that  the  percentage 
was  reduced  from  47  11  to  455.5.  The  item  o(  expenditure  which 
showed  the  largest  increase  was  repairs  to  bridges,  which  cc*t 
about  Rs.  6,503  more,  but  this  was  more  than  offset  by  the  reduction 
of  fully  one-half  in  the  cost  of  maintenance  and  renewal  of  loco- 
motives. A  resolution  is  to  be  put  to  the  general  meeting  (or  an 
alteration  in  the  company's  articles  of  association  rendered  desirable 
by  the  new  Companies  Act. 

Delhi,  L'mhali.a,  Kalka  Railway  Comi-a.sy, 
The  report  of  this  company  is  padded  out  by  the  meth  )d  adopted 
of  giving  the  result  of  each  half  year  separately,  but  little  real  in- 
formation is  given  to  the  shareholders  in  it.  For  the  six  months 
ended  December  31  the  gross  revenue  was  ,£50,876,  and  to  June  30, 
£'48,673,  or  a  total  for  the  year  of  £c)i)  540  compared  with  £'92,618. 
Of  this  amouiil  tht  Indian  Government  lakes  40  per  cent,  for  work- 
ing expenses,  &c.,  and  after  deducting  general  charges  in  India  and 
London,  the  net  revenue  was  ^^49,950.  Alter  pjyment  of  interest 
on  the  debenture  ttock,  interest  on  capital  advanced  by  the 
Secretary  of  State  for  new  works,  &c.,  and  Indian  income  tar,  and 
adjusting  the  exchange  account,  the  tiilance  was  ,^^36,160,  to  which 
is  added  £f  11,561  brought  forward,  making  a  total  available  for 
distribution  of  £47,721,  and  two  dividends  of  ;f  2  per  cent,  each,  or 
the  same  as  Ust~year,  have  been  declared,  ab.sorbing  £32.000,  and 
leaving  ^^15,721  to  t)e  carried  forward.  In  the  lirst  l>alf  of  the  year 
the  ordinary  coaching  traffic  returns  were  ab  'ut  the  same  as  in  the 
previous  year,  but  military  carriages,  horses.  Sec,  produced 
Rs.  13,792  against  Rs.  3955,  and  the  total  receipts  were  Ks.  4  44.234 
compared  with  Rs.  4  36.852.  The  increase  in  goods  traffic  (or  the 
same  period  was  due  entirely  to  general  meichandise,  coal  caniei 
producing  about  the  same  as  last  year,  and  military  live  stock  lets. 
In  the  second  .six  months  the  military  element  was  again  the  canse 
of  the  increase  in  the  passenger  traffic,  and  general  merchandise  0< 
the  goods.  We  arc  given  no  further  piiticulars  regarding  the 
busine-s  of  the  company  fcr  the  year  ended  June  30,  but  the  report 
goes  on  to  say  that  the  exceptionally  heavy  lains  in  July  did  con- 
siderable damage  to  the  railway,  one  bridge  being  washed  away 
and  a  number  of  breaches  made  in  fie  line,  with  the  result  that 
through  traffic  was  impossible  from  July  16  to  Septi.mt>er  14. 

AxoLO-EoYiTiAX  Bank. 

The  business  of  this  institution  has  made  splendid  progress  during 
the  year  ended  August  31,  and  if  the  results  allatncd  are  any 
criterion,  Egypt  must  be  enjoying  a  very  prosperous  time.  The 
gross  profit,  after  making  provision  (or  bad  and  doubtful  debts, 
came  to  £122,489,  as  compared  with  £"97471  (•  r  'he  previous 
twelve  m-nths,  and  as  expenses  were  only  very  slightly  h'gher  at 
£3^,495,  the  net  balance  of  £83,994  "  £^^ii('  large-  Including 
£7,000  brought  forward,  the  available  toial  is  £'<M'W.  >"d  (roin 
this  the  reserve  fund  receives  ;f40,ooo,  against  £25,(xx)  a  year  ago, 
increasing  it  to  ;f  215,000,  the  shareholders  gel  a  total  dividend  of 
lo  per  cent.,  as  compared  with  8  per  cent.  ;  £(HH  i*  contributed  to 
the  staff  provident  fund,  and  ^10,000  is  car.  led  forward.  The 
balance-sheet  discloses  a  strong  and  progressive  po-ilion,  deposit 
and  current  accounts  having  risen  from  £l..?<M<>ii  '"  ^^1.640,360, 
cash  from  iCi79,846  to  £453,057,  and  sundiy  investments  from 
£iM4,665  to  £211,673,  while  liabilities  on  bdU  negotiated  arc 
down  from  £1,163,965  to  £;<;69,63o. 

Hkitish  and  Benixcton's  Tea  Trading  .Associatio.v. 
Trading  proti's  in  the  year  ended  September  30  amounted  to 
£:i2,l4t,  or  an  increase  of  £.165,  and  alter  working  expenses, 
depreciation,  and  other  charges  had  t>cen  met,  the  net  tMl-uice 
came  to  ;f 9,824.  The  directors  place  £"850  to  the  reserve  and  then 
declare  dividends  amounting  to  6J  per  cent,  for  the  }ear,  leaving 
£'348  to  be  carried  forward.  Recognising  the  weak  p,.iiit  in  the 
company's  accounts,  the  vendors  have  surrendered  i3  6oo  of 
ordinary  and  preference  shares,  which  arc  to  l>e  held  on  its  l:>ehaU. 
The  sum  thus  represented  has  been  added  !•>  re>crvc,  which  now 
amounts  to  £"6,ocm,  and  is  fully  cxjvered  by  invc-tmenls 

Great  Eastern  London  Scbiruax  Tramways  and  Omnibus. 
The  receipts  from  all  sources  for  the  year  ended  Oaober  31  came 
to  ;f  36,064,  and  the  woiking  expenses  to  £;2.'<,8i8,  leaving  a  InlaaCK 
ofnetprolitof  t;,246.  Including£'294  brought  l.w  ward,  the  available 
total  is  £7,540,1  rom  which  the  directors  take  the  very  large  sum  of 
£i,ooo  lor  "fees— the  paid-up  capital  of  the  concern  ii  only  £4+553 — 
£451  is  absorbed  bv  income-tax,  interest,  &c,  £977  is  wrilten  i>lf  for 
depreciation,  and  £"1,000  placed  to  horse  reserve  account,  increasing 
it  to  ;f3,ooo,  a  tialance  of  /"4,ll0  remaining,  interim  dividend  00 
the  ordinary  shares  took  £1,738,  leaving  <;2,373,  and  from  this  the 
interest  on  the  preference  shares— apparently  only  recently  isSU'Ml, 
as  nothing  was  required  (or  interest  in  the  ti.  st  half  of  the  year — 
has  been  met,  and  a  tinal  dividend  is  now  pro,iosc.1  on  the  .>rdinary 
shares  at  the  rate  of  10  per  cent,  per  annumi,  leaving  £477  to  be 
carried  forward. 

BRiTmi  Electric  Traction. 

This  company  only  makes  up  its  accounts  .>nce  a  year,  so  that, 
apart  (rom  giving  p.irticulars  o(  the  progress  m«de  by  ihe  varioae 
undertakings  in  which  the  concern  is  interested,  the  interim  report 
is  o(  small  value.  Satisfactory  progress  continue*  lo  be  made,  and 
the  aggregate  tralVtc  receipts  on  the  van  -u^  lines  in  opcratwo 
show  a  considerable  inciease.   Several  new  lines  have  been  opened. 
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others  are  nearing  completion,  and  further  powers  for  constructing 
tramways  have  been  olitained.  An  interim  dividend  on  the  ordinary 
shares  for  the  half-year  ended  September  30  at  the  rate  of  6  per 
cent,  per  annum  is  proposed,  being  the  same  as  for  the  correspond- 
ing period  of  last  year. 

Ashby's  Staines  Brewery. 

The  first  report  of  this  company  tj  September  30  last  acually 
covers  two  years,  the  business  having  been  acquired  as  from 
October  i,  1898,  although  the  conversion  did  not  take  place  until 
June,  1899.  For  the  year  ended  September  30,  1899,  the  profit, 
after  providing  for  administration  expenses,  renewals,  repairs,  depre- 
ciation, and  bad  and  doubtful  debts,  came  to  ;£30,638,  from  which 
;^7,443,  the  proportion  of  net  profits  to  June  30,  1899,  not  divisible 
as  dividend,  mubt  be  deducted,  and  has  been  written  off  the  pur- 
chase price.  A  sum  of  £2i,i<)^  then  remains  to  be  added  to  the 
net  profit  of  ;^3i,024  for  the  year  ended  September  30  last,  making 
a  total  of  _f54,2i9.  Debenture  interest  and  interest  paid  to  vendors 
absorbed  ^28,327,  leaving  £2S,S<)2,  and  out  of  this  preference 
interest  to  September  30  last  and  dividend  on  ordinary  shares  at 
6  per  cent,  per  annum  from  dates  of  payment  of  instalments  to 
March  31  last  have  been  provided,  a  sum  of  ;^ii,i6i  being 
left.  It  is  now  proposed  to  pay  a  dividend  on  the  ordinary  shares 
at  the  rate  of  10  per  cent,  per  annum  for  the  past  si.x  months, 
making  8  per  cent,  for  the  year,  to  write  off  the  whole  of  the 
preliminary  expenses  {^867),  to  place  ;f  2,000  to  reserve,  and  to  carry 
forward  ;£i,i69.  The  working  of  the  company  has  been  chiefly 
remarkable  for  the  fact  that  the  past  two  years'  profits  are  in  excess 
of  prospectus  promises  by  over  ^4,000  per  annum,  but  the  result 
has  been  arrived  at  without  making  proper  provision  for  deprecia- 
tion, the  sum  of  ;£2,690  set  aside  on  this  account  in  two  years  being 
ridiculously  inadequate  on  properties  valued  at  ;f495,i39,  including 
additions  since  the  formation  of  the  company.  Ample  provision  for 
depreciation  and  reserve  funds  should  come  before  big  dividends. 

Cape  Electric  Tramways. 

Owing  to  tftb  ehormous  influx  of  refugees  and  others  info  Cape 
T6svn  after  the  declaration  of  war,  the  year  ended  June  30  proved  a 
highly  profitable  one  for  this  concern,  the  net  profit,  after  payment 
of  debenture  interest,  and  including  £15,615  brought  forward,  being 
no  less  than  ;^8o,820,  Interim  dividends  of  4  per  cent,  and  5  per 
cent,  have  been  already  paid,  ;£8,ooo  has  been  placed  to  reserve, 
and  ;^i2,ooo  set  aside  to  form  the  nucleus  of  a  special  reserve,  these 
appropriations  accounting  altogether  for  ;^56,ooo,  and  leaving 
j£24,820.  Out  of  this  it  is  proposed  to  pay  a  bonus  of  3  per  cent., 
making  a  total  return  of  12  per  cent,  for  the  year,  as  compared  with 
6i  per  cent,  for  the  preceding  twelve  months,  and  leaving  ^^'12,820 
to  be  carried  forward,  subject  to  directors'  remuneration.  The 
total  number  of  passengers  carried  on  the  Cape  Town  and  Port 
Elizabeth  stations  reached  a  total  of  14,300,047,  as  against 
11,052,749  in  the  preceding  twelve  months,  being  an  increase  of 
3,247,298,  or  very  nearly  30  per  cent.,  and  although,  of  course,  the 
year  was  an  abnormal  one,  and  it  is  difficult  to  say  how  the  com- 
pany would  have  fared  had  no  exceptional  circumstances  prevailed, 
the  directors  regard  it  as  certain  that  the  business  continues  steadily 
to  increase.  In  the  action  brought  by  the  Eastern  Telegraph 
Company  against  this  company  for  £50,000  damages,  the  details 
of  which  were  referred  to  last  year,  a  unanimous  decision  was  given 
in  favour  of  this  company,  but  as  the  Eastern  Company  have 
lodged  .in  appeal,  the  matter  is  siih  jutlicc,  and  cannot  be  further 
commented  upon. 

The  Xew  Civil  Service  Co-operation,  Ltd. 
The  annual  reports  of  the  board  of  this  company  grow  in- 
creasingly melancholy.  Its  sales  fell  to  £109,296  last  year,  or 
£8,955  less  than  the  year  before,  and  we  (ear  that  business  must 
continue  to  dwindle  because  the  day  of  all  but  the  strongest  of  these 
co-operating  trading  companies  is,  if  not  quite  over,  drawing  to  an 
end.  They  have  taught  other  traders  to  enter  into  competition  with 
them  on  their  own  lines,  and,  therefore,  as  these  traders  provide 
shops  all  over  the  suburbs,  there  is  an  increasing  disposition 
on  the  part  of  householders  to  avoid  a  journey  to  town, 
and  to  obtain  what  they  want  within  easy  reach  of 
their  own  doors.  Thus  circumstances  tend  to  reduce  the 
utility  of  a  company  like  this.  We  are  sorry  for  the  directors,  who 
have  worked  hard  and  patiently,  but  this  report  and  balance-sheet 
indicate  that  they  must  S03n  consider  the  expediency  of  winding  up 
the  business.  Including  discounts,  the  gross  profit  of  the  past  year 
was  only  £10,938,  and  was  insuHicient  to  meet  the  current  charges 
of  the  year  by  fully  £1,800.  That  amount  had  to  be  transferred 
from  the  slender  reserve  fund  of  £4,200  in  order  to  balance  the 
profit  and  loss  account  and  leave  £55  to  be  carried  forward  against 
£81  brought  in.  The  company  still  owes  £3,000  to  its  bankers, 
besides  £5,745  to  depositors  and  £9,618  to  sundry  creditors.  Its  cash 
and  sundry  debtors  come  t  >  little  more  than  £5,000,  and  we  cannot 
be  sure  that  the  stock-in-trade  at  £29,709  is  not  quite  full  value. 
Leases,  buildings,  fixtures,  fittmgs,  &c.,  remain  at  £24,507,  and 
nothing  can  be  written  off,  while  the  trading  [profit  continues 
non-existent.  It  might  be  better  to  sell  the  whole  concern,  with  its 
goodwill  and  connections,  to  some  of  the  big  grocery  and  provi- 
sion "combines"  before  increasing  weakness  makes  that 
impossible. 

PiLLSBURY  Washburn  Flour  Mills  Comp.\ny. 
For  this  company  the  twelve  months  ended  August  31  must  be 
considered  comparatively  prosperous.  After  spending  £35,375  upon 
repairs  and  renewals  and  meeting  administrative  charges,  the  net 
profit  was  £133,934-  Debenture  and  preference  interest  absorbed 
£89,920,  interest  and  sinking  fund  on  preference  income  certificates 
took  £14,000,  and  £10,000  was  carried  to  reserve,  after  which  a 


dividend  of  4  per  cent,  was  declared  upon  the  ordinary  shares, 
leaving  £i,l6i  to  be  carried  forward.  The  preference  income  cer- 
tificates were  issued  to  pay  off  arrears  of  preference  dividend,  and 
they  originally  amounted  to  £140,000,  of  which  £34,080  have  been 
redeemed  out  of  profits.  The  £14,000  set  aside  each  year  for  their 
service  will  remain  a  charge  upon  the  undertaking  for  some  years 
to  come.  The  reserve  noiv  amounts  to  £40,000,  and  is  but  a  puny 
fund  compared  with  the  £1,613,946  set  down  as  the  value  of  mills, 
elevators,  and  properties,  especially,  as  the  auditors  point  out,  since 
there  is  no  special  attention  paid  to  the  question  of  depreciation. 
The  business  is  hazardous,  as  it  involves  the  carrying  of  large  stocks 
— they  figure  in  the  balance-sheet  for  £764,985 —and  therefore  all 
the  greater  care  is  needed  in  regard  to  the  finances  of  the  concern. 

West  India  and  Panama  Telegraph  Company. 

Gross  recipts  in  the  half-year  ended  June  30th  decreased  £3,192, 
and  working  expenses  increased  £239,  so  the  net  profit  of  £6,006 
was  £3,431  below  that  of  the  corresponding  half  of  1899.  Interest 
on  investments  brought  in  £2,737  and  with  £279  brought  forward, 
there  was  a  disposable  balance  of  £9,023.  i'his  was  not  sufficient 
for  the  purpose  of  the  directors,  and  they  accordingly  transferred 
£6,000  from  the  reserve,  after  including  which  they  were  able  to 
pay  the  full  preference  dividends,  and  distribute  6d.  per  share  upon 
the  ordinary  shares,  cirrying  forward  £953.  The  poor  condition  of 
the  revenue  account  induced  the  directors  to  appeal  to  the  Colonial 
Office,  but  whatever  expectations  were  based  upon  this  effort  must 
have  been  disappointed,  as  the  Colonial  Office,  after  considering  the 
matter,  refused  to  do  anything. 

Argentine  Colonisation  and  Land  Co.mpany. 
There  has  apparently  been  decided  improvement  in  the  affairs  of 
this  company,  and  the  establishment  of  a  grazing  farm  appears  to 
have  been  a  successful  experiment.  The  outlay  upon  this  undertaking 
has  amounted  to  £41,620,  or,  roughly  speaking,  one-half  the  capital 
is  employed  upon  it,  and  in  the  year  ended  June  30  the  profit  from 
the  farm  came  to  £3,496.  Revenue  from  other  sources  amounted  to 
£5  683,  making  a  total  of  £9,179,  and  after  working  expenses  had 
t)een  met  the  net  profit  was  £2,630.  This  gave  a  dividend  of  24  per 
cent.,  and  raised  the  amount  carried  forward  by  £830  to  a  total  of 
^1,142.  Included  in  expenses  was  £1,074  for  depreciation,  bat  if 
this  item  is  deducted  from  the  expenditure,  its  total  still  seems  high, 
when  it  is  remembered  that  the  exptnsts  of  the  farm  have  been 
deducted  already. 

Scottish  Australian  Investment  Company. 

The  report  of  this  company  tells  a  sad  tale  as  to  the  effects  o 
drought  upon  the  fortunes  of  a  stock-rearing  company.  A  census  of 
the  stock  upon  the  Queensland  stations  showed  that  in  the  pastoral 
year  to  June  30  last  the  losses  amounted  to  no  less  than  276,244 
sheep,  27,417  cattle,  and  644  horses.  The  value  of  the  stock  thus 
lost  stood  in  the  company's  books  at  £173,624,  but  this  was  reduced 
by  sales  of  stock,  wool,  and  other  produce  to  a  net  loss  of  £123,425. 
Profits  from  the  working  of  other  stations  came  to  £25,335,  and, 
after  administrative  charges  had  been  met,  the  clear  loss  on  the 
half-year  was  £103,426.  The  sum  of  £67,000  was  transferred  from 
drought  losses  suspense  account,  and  £2,499  w^s  received  from  the 
balance  brought  forward,  reducing  the  debit  balance  to  £33,927  ; 
but  debenture  and  preference  interest  for  the  half-year  then  required 
£25,395,  so  that  the  debit  balance  at  the  end  was  £59,321.  Of 
course,  no  dividend  on  the  ordinary  stock  was  possible,  and  we  are 
very  much  inclined  to  doubt  the  wisdom  of  paying  the  preference 
interest,  which  absorbed  £16,000,  and  must  have  taken  money 
which  is  urgently  needed  for  the  recuperation  of  the  properties. 
The  directors  are  hopeful  as  to  the  future,  but  the  prospect  is  not 
pleasant,  as  the  debit  balance  of  £59,321  must  first  be  wiped  off 
before  dividends  r  be  resumed,  and  then  some  attempt  ought  to 
Lc  made  to  build  ;     a  reserve. 

Colorado  Nitrate  Ccmpany. 

This  once  famed  company  produced  a  loss  of  £5,667  for  the  year 
ended  June  30,  which,  deducted  from  the  balance  of  £14,342 
brought  forward,  left  £8,675  in  hand.  Needless  to  say,  no  dividend 
was  declared.  'The  oficina  was  closed  down  last  March,  which  was 
the  only  course  to  pursue,  as  the  loss  on  working  amounted  to 
£2,696,  whilst  the  expenses  of  stoppige  came  to  £3362.  The 
combination  for  the  limit  of  output  comes  into  force  next  April,  and 
then  we  suppose  this,  amongst  other  crippled  companies,  will  start 
work  again. 

Santa  Elena  Nitrate  Company 

After  paying  London  expenses  this  company  earned  the  magni- 
ficent profit  of  £105,  which  goes  to  swell  the  balance  forward, 
raising  its  total  to  £1,862.  The  auditors  rightly  point  out  that  no 
allowance  has  been  made  for  depreciation  of  the  properties  or 
plant.  The  board  does  not  appear  to  have  known  that  the  nitrate 
combination  has  been  arranged,  but  although  this  is  the  case,  the 
new  order  of  things  does  not  promise  to  bring  much  profit  at  once 
to  this  concern.  It  has  very  little  cash  in  hand,  and  to  start  work 
again  will  involve  a  certain  amount  of  outlay,  for  which  money 
will  have  to  be  supplied. 

Lagun.'VS  Syndicate. 

A  rise  in  the  price  of  nitrate  appears  to  hav&  benefited  the 
working  of  this  company  in  the  year  ended  June  30.  Including 
£5,960  brought  forward,  the  net  profit  is  returned  as  £91,444,  of 
which  £15,000  is  devoted  to  the  redemption  of  debenture  bonds, 
£44,030  to  the  payment  of  a  dividend  of  45.  per  share,  or  4  per 
cent.,  and  £32,444  is  carried  forward.  Better  results  are,  of  course, 
expected  when  the  nitrate  combination  comes  into  force,  and  in  the 
meantime  the  company  has  settled  its  dispute  with  Lagunas  Nitrate 
Company.    The  details  of  this  settlement  are  not  stated  in  the 


November  17.  1900. 


^be  Jnvestors'  TReview. 


f^s 


report,  but  we  presume  it  will  involve  some  sort  of  payment  to  the 
Kitrale  Company.  My  tlie  redemption  of  debentures  some  ^60,000 
of  this  debt  lias  been  cxiingulshed,  leaving  only  ^'i>o,ooo  in  exist- 
ence, liut  (he  auditors  seem  rather  doubtlul  as  to  the  allowance  for 
depreciation,  and,  after  all,  X"'''0,ooo  is  a  small  amount  to  set  aside 
in    four    years    for  the    depreciation    of    a    property    valued    at 

;^I,  104,974. 

Ceylom  Land  and  Produce  Comi'Any. 
The  crop  oi  tea  produced  by  this  strong  company  was  110,000  lb. 
larger  than  in  18989,  and  it  manufactured  125,000  lb.  more  of  tea 
for  others,  but  the  average  price  of  62 id.  per  lb.  realised  for  the  lea 
was  •57d,  per  lb.  less  than  in  the  preceding  twelve  months.  The 
cocoa  crop  proved  to  be  disappointing,  and  on  the  whole  there  was 
a  considerable  reduction  in  protits  so  that  after  debenture  interest 
had  been  met,  the  balance  was  only  £>^,2(t2.  This,  however,  allowed 
of  dividends  equal  to  15  per  cent,  for  the  year,  the  placing  of  ^1,825 
to  reserve,  and  an  increase  of  ;^497  on  the  sum  carried  forward.  In 
the  preceding  live  years  the  distributions  upon  the  ordinary  shares 
were  20  per  cent,  each  year,  and  in  sotne  of  the  years  larger  sums 
were  put  to  reserve  than  on  this  occasion.  The  company,  however, 
pays  the  15  per  cent,  easily,  for  sums  spent  upon  permanent  improve- 
ments are  debited  to  revenue,  and  not  partially  carried  to  capital  as 
is  often  the  case  with  Ceylon  companies.  To  our  mind,  the  weak 
point  of  the  concern  is  the  excessive  development  of  the  block. 
Although  the  company  has  now  a  nominal  reserve  of  /'20,ooo,  or  30 
per  cent,  of  the  paid-up  share  capital,  it  owes  £4y,2co  upon 
debentures,  deposits,  bills  payable,  and  other  forms  of  credit, 
whereas  sundry  debtors  and  produce  on  hand  do  not  represent  more 
than /1 1,897.  The  whole  of  the  reserve  and  about  ^35,000  due  to 
various  creditors  are,  therefore,  sunk  in  the  block,  a  condition  of 
things  which  must  take  away  to  a  great  extent  the  benefit  of  the 
reserve. 


ANNALS    OF    EMPIRE. 


SOUTH  AFRICA. 

The  news  from  South  Africa,  if  we  can  believe  the  ifoniing 
Post's  correspondent,  indicated  that  the  severe  defeat  inflicted  on 
De  Wet's  latest  small  army  has  caused  the  IJoer  leaders  to  alter 
their  tactics.  Their  commandoes  are  now  to  be  split  up  into  mere 
district  patrols,  so  to  say,  who,  scattered  all  over  the  country,  will 
work  havoc  on  their  enemies  wherever  and  whenever  they  can,  and 
keep  our  troops  marching  and  counter-marching  all  over  a  territory 
considerably  larger  than  the  T'nited  Kingdom.  Lord  Itoberts's 
communications  are  full  of  reports  of  further  victories,  and  are  very 
skilfully  drawn  to  give  rise  to  the  impression  that  resistance  is 
about  stamped  out.  Yet  he  querulously  complains  that  the  com- 
mandoes are  acting  independently  "  with  no  particular  object 
except  to  cause  us  as  much  annoyance  as  possible."  We  note  that 
George  Brand,  a  son  of  Sir  J.  H.  Brand,  the  first  President  of  the 
Orange  I-'ree  State,  is  now  in  the  neighbourhood  of  Bloemfontein 
with  500  men  intent  on  doing  mischief.  To  follow  the  course  of 
our  forces  and  chronicle  their  slayings  and  burnings  and  loot- 
ings is  weary  and  sickening  work,  and  we  do  not  mean  to  enter 
further  into  it.  Perhaps,  however,  the  following  extract  from  a 
letter  sent  by  a  colour-sergeant  in  the  Royal  Scots  Fusiliers  to 
his  father,  and  printed  in  the  Monihig  Lciulci;  may  serve  to 
keep  the  public  in  mind  of  the  kind  of  "pic-nic"  our  troops  are 
enjoying  in  the  annexed  States  ; — 

1  think  tlie  war  is  nearly  come  to  a  close,  and  that  brave  race  of  people  talked 
about  called  Boers  has  vanished. 

We  go  out  once  or  twice  a  week  for  t  ao,  three,  and  sometimes  five  days,  and  have 
a  little  sniping,  burn  a  few  farms,  get  a  few  chickens  and  ducks  and  fodder,  corn,  &c., 
and  return  home. 

We  went  out  for  five  days  last  week  under  General  Barton ;  the  weather  was 
grand  both  night  and  day.  We  burnt  about  twenty  farms,  and  all  the  furniture 
inside  them—  some  splendid  pianos  and  organ.s  were  burnt,  and  it  was  pitiful  to  see 
the  mothers  patting  their  little  sons  on  the  neck  and  pacifying  them. 

We  took  out  jCC.ooo  worth  of  stuff  from  Botha's  farm— cattle,  grain,  forage, 
waggons,  ,S;c.  The  young  women  knelt  down  and  prayed— Bible  in  hand— anJ  I 
assure  you  the  tears  rolled  down  my  cheeks  for  a  moment  when  1  was  orrj'ied  to 
smash  and  set  fire  to  a  splendid  set  of  furniture  and  a  piano  at  a  house  where  an 
old  lady,  three  nice  young  girls,  and  a  boy  were  imploring  me  to  si>are  them 
their  furniture. 

But  on  the  whole  these  five  days  out  were  a  pic-nic  to  all  of  us. 

"  There  is  no  prospect  that  large  numbers  of  troops  will  return  at 
present."  Sir  Charles  Warren  thinks  the  war  in  South  Africa  is 
"  now  happily  finishing."  All  merchandise  traffic  on  the  Orange 
State  Railway  has  been  stopped.  Lord  Roberts  has  asked  the  War 
Office  to  send  him  out  titty  more  hospital  orderlies.  The  wife  of 
judge  Hertzop,  one  of  the  women  and  children  prisoners  of  war, 
"  made  a  daring  attempt  to  escape,  "  Reuter's  Capetown  man  says. 
The  guard  has  been  strengthened.  This  week  the  cost  of  a  Boer 
corpse  appears  to  have  risen  to  about  _£ri50,ooo,  but  there  are  com- 
pensations in  hauls  of  Boer  families  and  Hocks  captured. 

CHINA. 

Chinese  military  affairs  follow  the  lines  of  South  African,  only 
that,  if  we  may  judge  by  the  letters  coming  home  from  German 
toldiers,  the  murdering  is  far  more  thorough  than  we  have  yet 
attained  to,  in  spite  of  the  yells  of  our  iltgiadcd  Press.  Harrowing 
indeed  are  the  stories  of  cold-blooded  inass.acrcs  appearing  in 
Germany,  and  if  the  IJcrman  people  are  not  ashamed  to  think  of 
such  infamies  being  perpetrated  in  their  name,  they  deserve  all  the 
woes  that  Imperialism  can  bring  them.  These  mutdcrings  also  we 
shall  not  follow,  and  there  are  not  many  incidents  worth  chronicling 
in  this  week's  story.  Wc  in.ay  note,  however,  that  the  Imperial 
Court  is  retiring  to  Ching-tufu,  in  the  province  of  S/u-chuan,  some 
1,250  miles  south-west  of  Pekin.    Wc  lake  this  to  mean  that  it  has 


determined  upon  resistance  to  the  demands  of  the  Powers.  These 
demands  have  been  formulated,  and  are  as  follows,  according  to  the 
Pekin  correspondent  of  the  Times.  One  has  only  to  read  Ibe  oatline 
to  see  how  impossible  it  is  for  China,  if  it  is  to  resist  immediate 
dismemberment,  to  accept  them.  Imagine  forbidding  a  country  of 
perhaps  350,ooo,rxx>  inhabitants  to  import  arms  and  war  material, 
or  ordering  a  State  still  treated  as  an  independent  Power  to  cxccote 
certain  high  officials  and  princes  without  trial  I — 

Preased  by^  their  common  deiire  speedily  to  terminate  llic  preMot  condhioiMi  th» 
foreign  Minister!  have  finally  agreed  on  llie  following  tcrai,  (o  bt  pitwillad  in  A 
conjoint  note,  which,  iubject  10  the  approval  of  lh«  CoTWliawnu,  vUl  b«  pnsMd 
upon  China  as  the  basis  lor  a  preltmiiuiry  treaty  ; — 

China  ^hall  erect  a  monument  to  Baron  von  Ketieler  at  like  site  of  ibe  aflrder,  sad 
shall  send  an  Imjierial  Prince  to  Germany  to  «:onvey  an  apology. 

China  shall  inflict  the  death  penalty  on  the  eleven  guilty  high  o6ictal«  and  IMsioM 
whose  names  have  been  sent  you. 

Where  outrages  have  occurred  provincial  examinations  shall  be  tuaptlldad  for  Av« 
yt  ars. 

In  future  all  officials  who  have  not  roade_  due  elfort  to  prevent  mnuwmm  am 
foreigners  from  being  committed  within  their  jurisdiction  shall  be  inaeoiMeiy 
removed  from  office  and  punished,    lliis  is  a  modification  of  Mr.  Conger'e  propoasL 

An  indemnity  shall  be  paid  10  Sutes,  corporations,  and  individuals. 

The  Tsung-li  Yamcn  as  at  present  constituted  sliaJI  l>e  atiotiabed  aod  its  filBCtioos 
shall  be  vested  in  a  foreign  Minister,  as  in  civilised  countries. 

Rational  intercourse  shall  be  permitud  with  the  Empercr,  m  ia  ctvilitsd 
countries. 

The  Ta-ku  forts  and  other  forts  on  the  coast  of  Cbi-li  sball  be  ra^ed. 

The  imporution  of  arms  and  war  materiaj  shall  be  prohibited. 

Permanent  Legation  guards  shall  be  maintained,  also  gnanU  of  coausaaacMioB 
between  Pekin  and  the  sea. 

Imperial  proclamations  shall  be  posted  for  two  yean  tbrooghotlt  lb*  Easpirt,  aip" 
pressing  the  Boxers. 

The  indemnity  includes  compensation  for  Chinese  who  suffered  through  baloc 
employed  by  foreigners,  but  not  compensation  for  native  Climtians,  toe  warai 
"  missionary  "  and  **  Christian  "  not  occurring  in  the  note. 

One  piece  of  good  news  there  is  which  shows  that  our  Foreign 
Ofiice  has  not  been  neglectful  of  British  interests.  Russia  has 
announced  her  decision  to  hand  the  railway  from  Shan-hai-kwan 
to  Tien-tsin  back  to  its  British  owners.  In  other  directions,  how- 
ever, Russia  is  quietly  consolidating  her  hold  upon  North  China, 
and  her  troops  had  a  successful  encounter  with  6,(xio  "Boxers" 
northward  of  Shan-hai-kwan,  losing  only  four  killed  and  sixty-one 
wounded.  General  Campbell  destroyed  several  "  Boxer  "  camps  on 
his  way  back  from  Pao-ting-fu  to  Tientsin.  The  news  from  the 
south  is  meagre,  and  Pekin  reports  it  to  be  bad. 

From  Washington  come  reports  that  the  United  States  Govern- 
ment by  no  means  agrees  with  the  other  Powers.  It  considers  the 
demands  they  make  on  China  too  drastic,  and  regards  the  indemnity 
of  6oo,(Xio,ooo  dols.  (;fi20,ooo,ooo),  which  it  seems  has  been 
suggested,  excessive,  and  calculated  to  force  China  into  bankroptcy. 
If  these  are  its  views,  and  if  they  are  adhered  to,  the  concert  of 
Powers  is  at  an  end.  And  China  could  not  pay  the  odd  ;£20,ooo,ooo 
without  suffering  almost  to  dismemberment.  Chinese  bondholders 
had  belter  rouse  themselves  and  speak  out,  lest  they  find  their 
security  impinged. 

A  force  of  Germans  with  a  few  Italian  troops  is  off  to  Kalgan,  a 
place  among  the  hills  to  the  north-west  of  Pekin.  It  is  to  rescue 
the  missionaries  and  search  the  Ming  Tombs  for  treasure.  Rumour 
still  declares  the  Dowager-Empress  to  be  dead  but  the  Chinese  do 
not  believe  them.  A  truculent  anti-foreign  proclamation  has  been 
posted  up  at  Fat  Shan,  near  Canton,  and  it  announces  that  "  the 
right-minded  and  superior  men  "  ot  the  place  are  "  boiling  with  rage 
against  the  harmful  poison  "  of  the  ocean  devils  and  are  bent  on 
demolishing  each  church,  razing  the  converts'  houses,"  &c.  It  also 
offers  a  reward  of  500  dols.  for  the  seizure  of  sundry  obnozioos 
native  Christians. 

AUSTRALASIA. 

Our  deputation  of  fighting  men— 1,000  of  them— sent  to  repre- 
sent the  Empire  at  the  inauguration  ceremonies  of  the  new  .Australian 
Commonwealth  have  duly  sailed,  and  will,  doubtless,  receive  joyful 
welcome  But  is  not  this  kind  of  "  show  "  imperfect .'  Ought  we 
not  to  have  arranged  that  they  should  be  accompanied  by  a  repre- 
sentative selection  of  bankers,  underwriters,  loan  brokers  and 
jobbers,  mine  vendors,  land  company  directors,  and  usurers  at 
large  so  as  to  exhibit  an  epitome,  as  it  were,  of  our  true  Imperial 
grandeur  ?  When  all  is  said,  these  have  made  the  Empire  what  it 
is  far  more  than  its  soldiers.  To  neglect  to  glorify  debt  is  to  miss 
the  whole  significance  of  the  celebration. 


The  Revenue  figures  up  to  the  end  of  last  week  show  an  increaw 
of  £1,522,000  on  those  for  the  corresponding  period  of  last  year,  to 
that  it  is  quite  possible  the  Chancellor  of  the  Exchequer's  expecta- 
tions, as  adhered  to  by  him  in  his  Bristol  speech,  may  be  made  good. 
Until  the  last  quarter  of  the  year,  however,  we  cannot  apply  any 
adequate  test,  and  it  is  in  income-tax.  estate  dufiej,  and  excise  that 
the  gains  so  far  appear,  customs  and  stamps  still  tagging  behind. 
For  the  week  the  income  was /,2.4S2  0co  from  taxation  and  revenue- 
yielding  services,  bringing  the  total  for  the  year  up  to  £63,165^1. 
Expenditure  on  supply  came  to  £;2,033,0(X),  and  now  amoonts  to 
ii>4,270,ooo.  Incoir.e  from  revenue  thus  fell  short  of  oatgo  by  aboOt 
i;450,ooo,  but  the  Treasury  received  just  that  amount  on  account  ot 
the  various  items  of  outlay  provided  under  telegraph,  Uganda,  naval, 
militarv,  and  other  Acts,  only  4,300,000  of  which  was  spent  within 
the  week  on  military  works  account.  Also  ;^l,90o,ooo  came  in  upon 
the  War  Loan,  about  completing  the  sum  to  be  received  on  that 
head.  It  follows,  therefore,  that  at  the  end  of  the  week  the  Bank 
bal.mccs  were  about  £1,000,000  higher  than  the  week  before  at 
£';,!  19,000.  The  Government,  in  other  words,  had  not  had  raaaSh 
to" pay  out  the  loan  money.  Its  debt  to  the  Bank  remains  predwy 
as  l)eforc. 

The  Right  Hon.  Lord  Sar.dhurst  has  l>een  elected  a  director  o* 
the  London  and  Westminster  Bank,  Limited,  in  the  place  o<  tte 
late  Lord  Loch. 
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REAL  ESTATE   NOTES. 

Business  in  the  provinces  has  fallen  away  somewhat  sadly,  and 
the  returns  to  hand  make  a  poor  show  when  it  is  considered  that 
we  are  now  practically  in  the  middle  of  the  season.  Almost  the 
only  transactions  of  any  importance  were  if6,8oo  obtained  for 
7.4S0  square  yards  of  manufacturing  premises  at  Long  Eaton, 
Notts,  nnd  £4.  450  for  business  premises  in  Haymarket,  Leicester. 
Yi  ry  ftw  of  the  other  individual  sales  reached  four  figures. 

However,  the  results  of  private  treaty  have  been  more 
encouraging.  The  Hinxton  Hall  Estate,  Cambridgeshire,  com- 
prising i,Qio  acres,  for  which  the  best  offer  at  the  Mart  a  fortnight 
ago  was  ;£;5iooo,  has  been  sold  for  between  ^f 58,000  and /6o,ooo. 
The  Stukek-y  Hall  Estate,  near  Huntingdon,  comprising  a  fine 
mansion  and  over  1,000  acres  of  land  (including  a  tine  park  of 
50  acres-)  has  changed  hands  for  about  £:30,ooo,  and  a  small 
residential  estate  of  10  acres  at  Falmouth,  known  as  Gyllyngdune, 
has  been  disposed  of  for  ;f  14  150.  Walton  House,  Walton-on- 
Thames,  has  found  a  purchaser  at  ^^5,200,  furniture  included  ;  and 
the  important  freehold  property,  Xo.  14,  Manette-street,  Soho, 
which  was  recently  withdrawn  at  the  Mart  at  ;f7,25o,  has  been  sold 
at  a  considerably  higher  figure.  Mr.  J.  H.  Smith  Barry  has 
purchased  the  Stowell  I^odge  Estate,  Pewsey.  of  which  he  has  been 
the  tenant  for  some  time  past ;  and  Mr.  D.  O.  MacKae,  of  the 
Financial  Times,  has  become  the  owner  of  Avon  Castle,  a  fine 
sporting  estate  near  Kingwood,  in  Hampshire. 

A  very  successful  sale  of  suburban  building  land  was  held  at 
Leyton,  when  165  plots,  part  of  the  Grove  Park  Estate,  were  dis- 
posed of  for  a  total  of  i'li.iSj.  The  property  is  conveniently 
situated  midway  between  Le>ton  and  I^eytonstone  stations,  in  a 
neighbourhood  which  has  developed  very  rapidly  within  recent 
years. 

Some  important  properties  were  offered  in  Manchester,  but  the 
results  were  not  very  brilliant,  four  shops  in  Withy-grove,  pro- 
ducing a  gross  rental  of  ;^255,  realised  £6,060.  For  the  Guildhall- 
chambers,  Lloyd-street,  area  740  yards,  £19500  was  bid  and 
declined  ;  and  Chicago-buildings,  including  a  jjublic-house,  three 
shops,  warehouses,  &c.,  producing  a  rental  of  £1,820,  were  with- 
drawn at  £15,003,  that  being  the  only  bid.  Another  freehold  block, 
comprising  344  sq.  yds.,  and  including  the  Ship  Inn  beerhouse,  was 
withdrawn  at  ^7,000  ;  and  there  was  no  competition  for  the 
Clarence  Hotel  (reserve  price  .^5,500),  but  it  was  afterwards  sold  to 
Messrs.  Threlfall,  the  present  tenants. 

Licensed  property  has  been  rather  a  drug  in  the  market  at  head- 
quarters. The  Cambridge,  Charing  Cros-s-road,  held  on  lease  for 
forty-eight  years  at  £225,  was  offered  at  Masons'  Hall  Tavern  and 
withdrawn  after  competition  had  ranged  between  £12,000  and 
£15,000.  Not  a  single  bid  was  made  for  the  Joiners'  Arms,  Old 
Ford,  and  the  offer  of  the  Horse  and  Groom  was  also  unsuccessful. 
At  the  Horseshoe  Hotel  buyers  proved  equally  unresponsive.  For 
the  Feathers,  Edgware-road,  biddings  ranged  from  £3,000  to 
£6,200,  but  this  was  refused  ;  and  for  the  Greyhound,  High-street, 
Peckham,  not  a  single  offer  was  obtained. 

The  money  required  to  purchase  the  Alexandra  Palace  and 
grounds  has  now  been  fully  subscribed,  and  this  fine  site  is  at  last 
placed  definitely  beyond  the  reach  of  the  speculative  builder.  It 
has  taken  nearly  a  year  to  carry  through  the  scheme,  and  strenuous 
efforts  had  to  be  made  to  obtain  the  necessary  funds  before  the 
option  expired.  The  grounds  extend  to  about  143  acres,  and,  with 
the  Palace,  have  been  secured  for  the  fairly  reasonable  sum  of 
£150,000,  which  is  probably  less  than  the  land  alone  would  have 
fetched  for  building  purposes.  The  Middlesex  County  Council  con- 
tributed £49,003,  the  Hornsey  District  Council  ;^37,ooo,  the  Wood 
Green  District  Council  £36,000,  and  Islington  £14,000,  Tottenham 
and  private  subscribers  making  up  the  balance.  It  is  eight  years 
since  some  such  scheme  was  first  mooted,  and  then  the  whole  of  the 
413  acres  embraced  in  the  Alexandra  Palace  grounds  could  have 
been  had  for  £275,005.  Now  that  the  local  authorities  have  secured 
the  property,  it  is  to  be  hoped  they  will  turn  it  to  good  account. 

A  poor  beginning  was  made  at  the  Mart  on  Monday,  when  the 
overturn  amounted  to  only  £1,430,  the  result  of  three  transactions, 
but  the  list  was  a  short  one  and  poor  at  that.  Tuesday  made  a 
better  show,  but  £17,379  out  of  the  total  of  £31,049  was  realised 
from  the  sale  of  £17,300  new  ordinary  stock  of  the  Wandsworth 
and  Putney  Gas  Company.  A  freehold  m  Cheyne  Walk,  Chelsea, 
area  3,500  ft.,  rent  £92,  realised  £2,460,  and  another  in  Marlborough- 
road,  rent  £100,  went  for  £1,925.  The  other  sales  were  uninterest- 
mg,  but  two  or  three  important  properties  were  passed.  The 
freehold  business  premises,  Nos.  2  and  3,  Aldgate,  covering  an  area 
of  4,320  ft.,  and  let  for  £520,  were  withdrawn  at  £17,250,  and  a 
freehold  site  (16,300  ft.)  abutting  on  Palace  Court,  Moscow-road, 
Bayswater,  was  bought  in  at  £12,500. 

Wednesday  was  a  fairly  successful  day,  although  there  were  no 
large  transactions  to  swell  the  total  overturn,  which  amounted  to 
£28,410.  The  Citford  Cycle  Track,  covering  an  area  of  nearly 
teti  acres,  was  sold  for  £7,500,  being  ripe  for  development  as  a 
building  estate.  A  block  of  leasehold  property  at  Brixton,  sixty- 
four  years  unexpired,  ground  rent  £32,  rent  £296,  realised  £3,370  ; 
a  freehold  block  in  Old  Kent-road,  rent  £205,  fetched  £3,300  ;  and 
a  City  lease.  No.  2,  Pancras-lane,  E.C ,  56J,  years  unexpired, 
ground  rent  £145,  rent  £395,  went  for  £2,050.  Among  the 
lots  withdrawn  vi'as  a  freehold  estate  of  over  two  acres  in  Church- 
street,  Kensington,  suitable  for  the  erection  of  first-class  residential 
flats,  for  which  no  reasonable  offer  was  obtained.  A  block  of  flats 
m  Queen's-gate,  W.,  held  for  ninety-six  years  at  a  ground  rent  of 
£163,  and  estimated  to  produce  a  yearly  rental  of  £2,365,  was 
bought   in   at  £13,000  when   the   biddings  had  reached  £11000 

A  very  heavy  list  was  submitted  on  Thursday  and  a  total  of  £55,545 
was  compiled,  although  several  fairly  large  properties  were  passed. 
Two  freehold  cottages  in  West  End-lane,  Hampstead,  embracing 
altogether  an  area  of  one  acre,  fetched  £5,500.    A  block  of  lease-  i 


holds  in  Harlesden,  eighty  years  unexpired,  ground  rent  £42, 
realised  £4,645,  and  an  adjoining  block,  ground  rent  £3,  rent  £160, 
changed  hands  at  £2,230!  A  leasehold  in  Bell-yard,  Fleet-street, 
seventy-seven  years  unexpired,  ground  rent  £50,  rent  £240,  fetched 
£3,500.  None  of  the  other  transactions  were  of  much  individual 
interest,  but  Messrs.  Foster  &  Cranfield  realised  £13,130  from  the 
sale  of  reversions  and  policies.  Among  the  lots  withdrawn  were  a 
house  and  three  acres  at  Waltham  Cross,  a  nursery  of  3i  acres  at 
Cheshunt,  a  building  site  of  22,800  ft.  at  Shepherd's  Bush,  and  a 
building  site  of  38,700  ft.  in  the  Broadway,  Ilford. 


TRADE    AND    PRODUCE. 

Holders  in  the  wheat  market  were  at  first  inclined  to  hold  out  for 
higher  prices  on  the  news  from  America,  but  buyers  showed  no 
anxiety  to  do  business.  Large  Black  Sea  shipments  and  advices  of 
better  weather  in  the  Argentine  counteracted  the  effect  of  the 
lighter  shipments  from  theVV'est  in  the  United  States,  and  sellers 
were  more  ready  to  make  concessions.  Consumers,  however, 
showed  little  interest,  and  evidently  look  for  further  reductions  irj 
the  near  future.  In  America  markets  developed  weakness  on 
"  bear  "  pressure,  and  forced  realisations  which  became  more  pro- 
nounced on  the  publication  of  Bradstreet's  intimates  of  the  visible 
supplies,  showing  an  increase  of  7,098,000  bushels,  said  to  be  due  to 
the  monthly  revision  of  the  stocks  abroad.  The  same  authority 
gives  the  quantity  of  wheat  in  sight  east  of  the  Rockies  as  83,636,000 
bushels  compared  with  82,238,000  in  the  previous  week  and 
79,123,000  a  year  ago.  Reports  from  the  North  West  that  several 
flour  mills  were  shutting  down  helped  to  force  the  market  down- 
wards. Already  the  output  of  flour  from  the  mills  at  Minneapolis, 
Superior,  Duluth,  and  Milwaukee  shows  a  considerable  reduction, 
being  only  277,900  barrels  against  4^3,000  in  the  previous  week 
and  290,000  in  the  corresponding  week  of  last  year. 

The  impression  that  it  will  be  impossible  to  maintain  the  present 
high  prices  for  house  coal  is  steadily  gaining  ground  in  the  trade.  On 
the  London  Exchange  business  continues  quier,  and  any  little  increase 
in  the  retail  trade  was  more  than  offset  by  the  fresh  arrivals  from 
the  collieries,  so  that  the  stocks  waiting  delivery  on  both  rail  and 
river  remain  about  the  same  level.  From  the  country  business  is 
still  reported  quiet.  Quotations,  however,  are  maintained,  as 
colliery  owners  believe  that  a  reduction  in  prices  would  not  help 
matters  in  present  circumstances.  Both  merchants  and  consumers 
laid  in  exceptionally  large  stocks  during  the  summer  months,  and  it 
is  feared  that  any  decline  would  only  result  in  flooding  the  market 
still  more  and  cause  a  further  fall  in  rates.  It  looks  exceedingly 
probable  that  they  will  have  to  yield,  in  spite  of  themselves,  as 
already  large  buyers  for  future  delivery  are  able  to  secure  consider- 
able concessions.  With  regard  to  steam  coals,  the  export  demand 
has  slackened  off,  but  the  inland  trade  continues  steady,  and  prices 
are  held  firm  at  last  week's  rates.  Last  week  the  miners' in  South 
Wales  and  Monmouthshire  took  a  holiday,  and  this  week  a  meeting 
was  held  to  discuss  a  proposition  to  empower  the  council  of  the 
federation  to  declare  a  genera!  holiday  whenever  they  deem  it 
necessary  in  the  interests  of  the  workmen  and  the  trade  generally. 
This  proposal  was  contrary  to  the  agreement  of  1898,  and  the  out- 
come of  the  meeting  was  a  written  request  from  the  miners'  repre- 
sentatives for  the  appointment  of  a  special  committee  of  the  Sliding 
Scale  Joint  Committee  to  discuss  a  mutual  scheme  for  controlling 
the  output. 

Malleable  iron  workers  are  finding  it  very  hard  to  do  business  just 
now,  and  all  attempts  to  keep  to  list  prices  have  failed.  Continental 
competitors  have  secured  orders  for  bars  for  India,  and,  of  course, 
America  is  well  to  the  front  for  all  descriptions  of  manufactured 
iron.  Several  large  cargoes  have  already  arrived  in  this  country, 
and  more  are  on  the  way,  so  that  the  outlook  is  not  at  all  cheer- 
ful. American  hematite  has  been  offered  in  Glasgow  at  rates  much 
below  those  asked  by  iron-makers  here.  Tenders  for  tram-rails 
wanted  by  the  Glasgow  Corporation  have  been  put  in  by  German 
and  American  manufacturers  at  lower  prices  than  our  makers  seem 
able  to  work  at.  There  has  been  but  little  demand  for  hematite, 
but  it  has  exceeded  the  supply  in  Barrow,  where  only  thirty-eight 
furnaces  are  in  blast,  compared  with  forty-seven  a  year  ago.  Stocks 
of  warrant  iron  have  consequently  been  still  further  depleted,  and 
holders  are,  therefore,  stiffening  their  quotations.  Prices  have  been 
to  a  great  extent  a  matter  of  arrangement  between  buyer  and  seller. 
The  crucible  steel  trade  is  no  better  olY,  and  makers  are  threatening 
that  unless  they  can  secure  a  reduction  in  the  cost  of  fuel  more  fur- 
naces will  have  to  be  shut  down.  About  the  only  section  in  which 
there  is  any  real  activity  is  that  for  steel  castings  for  engineering 
purposes.  Here  the"  orders  which  have  been  given  out  for  loco- 
motives by  two  of  the  leading  railway  companies  will  keep  makers 
busy  for  a  very  long  time. 

Reports  from  America  of  severe  frosts  in  the  cotton  districts  have 
been  a  dominating  factor  in  the  market  all  week.  "  Bear  "  cover- 
ing and  a  little  fresh  outside  buying  put  prices  up  several  points, 
and  although  some  of  these  were  lost  on  profit  taking  on  a  market 
which  had  become  active,  values  are  still  up  3  to  4  on  the  week. 
Egyptian  cottons  have  been  in  good  demand,  but  the  large  receipts 
at  Alexandria  prevented  any  ri?e  in  quotations.  The  news,  how- 
ever, of  the  loss  of  a  cargo  of  5  200  bales  off  the  coast  of  Portugal 
made  prices  for  futures  2  to  3  better.  In  America  matters  have 
followed  much  the  same  course  as  in  our  own  markets,  closing  with 
a  dull  tendency.  The  picking  of  the  cotton  in  most  districts  was 
well  advanced  and  reports  are,  on  the  whole,  fairly  favourable. 
Work  was  interrupted  and  the  crop  damaged  to  some  extent  by 
heavy  rains  in  the  end  of  October,  but,  on  the  whole,  the  outlook  is 
more  favourable,  and  estimates  of  10,50, ),ooo  bales  are  more 
common  than  has  been  the  case  for  some  lime.  A  few  bales  of 
Argentine  grown  cotton  are  s.aid  to  be  in  the  market  as  samples, 
and  should  they  be  reported  on  favourably  cultivation  will  probably 
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be  extended  in  that  country.    The  second  general  memorandum  on 

the  cotton  crop  issued  by  the  Statistical  Department  of  the  Govern- 
ment of  India  holds  out  hopes  of  a  yield  in  excess  of  the  average. 
There  is  only  one  exception  to  the  favourable  reports  from  the 
cotton-growing  provinces,  and  that  is  in  Hombay,  where  the  area 
sown  was  very  much  reduced  and  the  absence  of  rain  has  had  a 
prejudicial  effect.  In  the  Punjab,  North-Western  Provinces, 
Oudh,  Central  Provinces,  and  Berar,  the  area  under  cultivation  has 
been  greatly  increased,  and  although  heavy  rains  and  floods  injured 
the  crops  earlier  in  the  year,  the  fine  weather  since  has  much 
improved  the  prospects. 

A  number  of  small  orders  for  piece-goods  have  been  put  through 
daily  but  there  is  little  important  busmess  coming  to  hand.  The 
firmness  of  the  raw  cotton  pieces  is  reflected  in  an  advance  in  this 
section,  which  renders  trade  dillicult.  Indian  markets  continue 
dull,  and  while  it  is  reported  that  there  are  signs  of  renewed  inquiry 
for  China,  it  is  impossible  that  any  large  volume  of  business  with 
that  country  can  be  expected  for  tome  time  to  come. 

Woollen  manufacturers  are  still  suffering  from  a  lack  of  trade 
which  is  only  slightly  less  depressed  than  it  has  been  of  late.  The 
iiopes  which  were  entertained  that  business  would  improved  with 
the  United  States  after  the  Elections  there  have  not  been  realised, 
and  there  seems  little  prospect  at  present  of  an  increased  demand. 
At  home  the  immediate  outlook  is  liltle  more  promising.  Merchants 
have  still  a  good  deal  of  stock  on  hand  from  last  year  which  is  only 
moving  off  slowly  and  offers  coming  on  the  market  are 
generally  at  prices  to.i  low  to  tempt  seller?.  The  sixth  and 
Jinal  series  of  the  East  Indian  wool  sales  will  open  at 
Liverpool  on  the  20th  init.,  but  the  quantity  which  has  come 
forward  is  so  small  that  they  are  expected  to  last  only  three  days. 
Some  17,600  bales  are  available,  including  750  bales  Persian,  and 
2,100  baits  native  skin  and  goat  hair.  The  miscellaneous  wool 
sales  will  take  place  on  the  27th  and  28th.  On  the  Continent  there 
was  as  little  activity  in  spot  business  as  in  our  markets,  and  in 
futures  some  disturbance  was  caused  by  the  prc^posal  to  introduce  a 
15111  in  the  French  Chamber  of  Deputies  making  such  transactions 
illegal.  The  last  series  of  Kiver  Plate  wool  sales  opened  on  Tuesday 
■the  13th,  and  is  to  last  for  nine  days,  the  offerings  consisting  of 
20,105  bales  La  Plata,  1,255  Australian,  1,410  Cape,  and  100  Chilian. 
There  was  a  good  atteridance  at  the  opening  of  both  home  and 
foreign  buying,  but  the  competition  was  moderate,  and  only  about 
half  the  quantity  offered  was  taken  at  prices  showing  an  average 
decline  of  about  20  per  cent,  compared  with  the  previous  sales. 

Trade  in  linens  has  shown  a  slight  recovery,  although  business 
is  still  very  much  hampered  by  the  high  prices  ruling.  It  seems 
hopeless  to  expect  any  reduction  in  values  in  the  near  future,  but 
buyers  arc  restricting  their  orders  to  current  requirements  as  much 
as  possible.  .\n  improvement  is  noted  in  the  tone  of  the  American 
market,  but  it  caunot  be  said  that  the  demand  has  actually  increased 
to  any  great  extent,  and  the  general  shipping  trade  is  still  of  very 
small  dimensions.  Prices  of  foreign  flax  are  easier,  but  spinners 
look  for  a  further  decline  within  the  next  month  or  two,  and  conse- 
quently hold  off  the  maiket. 

.The  American  market  for  copper  has  become  exceedingly  strong, 
especially  for  electrolytic,  and  dealers  there  are  repurchasing 
parcels  sold  for  export.  On  our  own  markets  European  manufac- 
turers, especially  German,  have  bought  largely,  and  the  home  trade 
is  also  good.  Producing  companies  have  therefore  experienced  a 
better  demand,  and  with  no  pressure  to  sell,  prices  improved 
steadily  all  week,  a  large  business  being  done  in  three  months'  at 
;f73. 

Stocks  of  copper  in  England  and  P'rance  rose  by  over  1,000 
*ons  during  the  two  weeks  ended  November  15,  but  with  advices 
from'  Chili  and  Australia  showing  a  moderate  decrease  the 
visible  supply  is  only  up  58S  tons  at  29,400  tons.  The  price  of 
G.M.B.s  is,  however,  some  5-.  above  the  quotation  ruling  a  fort- 
night ago.  According  to"  Messrs.  Henry  R.  Merton  &  Co.'s 
statistic-!,  the  total  supplies  amounted  to  11,899  tons,  and  the  total 
deliveries  to  11,311  tons.  Shipments  of  "standard"  metal  were 
made  to  America. 

Competition  among  tin  importers  has  been  keen,  and  as  specula- 
tors bought  largely  in  anticipation  of  increased  activity,  values  for 
spot  improved  with  but  slight  fluctuations.  Business  seems  to  have 
lieen  held  bick  last  week  on  account  of  the  election  in  America, 
but  since  then  speculation  has  been  active,  both  "  bulls "  and 
"bears"  being  confident  that  their  views  are  right.  The  East 
offered  nothing,  and  the  market  was  consequently  in  the  hands  of 
holders  here,  who  put  the  price  up  to  ^128  per  ton  for  cash  and 
;^I26  12s.  6d.  for  three  months. 

This  week's  offerings  of  Indian  teas  amounted  to  47,130  packages 
compared  with  43,956  a  week  ago,  but  the  tone  of  tlie  market  was 
quiet.  A  recovery  however  from  0-87d.  to  7'i7d.  was  secured  in  the 
average  price  of  the  38,389  packages  sold.  Messrs.  Gow,  Wilson, 
&  Stanton  report  that  the  progress  of  Indian  and  Ceylon  tea  in 
markets  outside  the  United  Kingdom  has  been  very  steady,  and 
hopes  are  entertained  that  the  low  prices  now  current  will  cause  a 
still  greater  expulsion.  Not  only  is  Australia  taking  more,  but 
Kussia  has  increased  her  supplies  of  Ceylon  and  is  also  using  a  fair 
proportion  of  Indian.  The  American  market  is  also  improving, 
and  only  requires  a  liltle  more  attention  to  green  teas  to  make  this 
outlet  still  more  import\nt.  During  the  past  nine  months  the 
quantity  of  British-grown  tea  used  by  foreign  markets  was 
54,493,765  lb.,  against  46,028,590  lb.  a  year  ago,  of  which  Ceylon 
produced'  35.571,028  and  28,221,7461b.  respectively.  Ceylon  teas, 
of  which  "18J92  packages  were  sold,  have  not  experienced  the 
same  improvement  in  the  average  price  obtained,  which  was  7'40d  , 
against  7  62d.  last  week,  and  8l5d.  in  1899.  Bidding,  however, 
was  more  general,  and  the  good  medium  and  better-class  teas 
showed  an  improvement 


In  spite  of  the  large  figom  for  October  from  Prance  and  Germanjr, 

following  those  from  Austria,  «ugar  manufadurers  have  shown  no 
great  eagerness  to  sell,  and  prices  have  improved  slightly.  So  far 
American  trade  continues  inactive,  landings  la>it  week  only  amount- 
ing to  13,000  tons,  against  27,000,  and  stocks  have  again  been  reduced 
to  53,000  tons,  but  a  little  more  dispo4ition  to  do  Dullness 
has  been  shown,  and  an  increased  trade  is  now  I'>-»kcd  (or,  Mr. 
Czarnikow  estimates  that  the  imports  into  the  L'nniled  States 
for  the  current  quarter  may  be  atxmt  6^)4,000  tons,  and 
the  consumption  590,000,  which  would  leave  stocks  at  74,ooo._  He 
goes  on  to  say  that  if  only  110,000  tons  of  beet  (the  figures  in  hlf 
table)  are  imported  » locks  would  remain  very  mrxlerate,  but  refiners 
are  hardly  likely  to  be  satisfied  with  this  if  the  offers  prove  suffi- 
ciently tempting.  Without  claiming  that  hi<  figures  arc  in  any  way 
to  betaken  as  an  accurate  forecast,  Mr.  C/irnikow  deals  with  what 
might  be  a  potsibilily  in  the  event  of  European  prices  proving 
unsuitable.  If  the  European  production  ihould  show  an  increase 
of  atiout  350,000  fonj,  while  America  takes  nearly  100,000  tons  lesi, 
this  will  increase  the  quantity  available  by  some  450,000  tons,  for 
which  an  outlet  must  be  found.  The  imports  into  the  United 
Kingdom,  again,  show  an  increase  compared  with  |8<^,  the  Bgures 
being  18,146  tons  of  raw  and  25,722  tons  of  refined,  against  12,172 
and  21,565  tons  respectively.  French  markets  are  firmer,  and 
quotations  slightly  harder,  basis  88  per  cent.,  being  27  to  28-25  fcs. 
Stocks  amount  to  1,353,758  bags,  against  1,124,256  a  week  ago,  and 
1,947,665  last  year. 

Homeward  freights,  with  the  exception  of  the  United  Sutes  and 
South  America,  show  a  still  further  decline.  From  South  American 
ports  there  has  been  a  little  more  inquiry  consequent  on  the  better 
news  of  the  crops,  and  the  grain  trade  from  the  United  States  keeps 
steady,  but  otherwise  business  is  very  quiet.  Cotton  shipments 
continue  small.  In  the  outvvard  nurket  charterers  are  reluctant  to 
make  any  fixtures  except  for  their  immediate  reiiuirementi.  Kates, 
however,  show  httle  material  change. 


Prices  of  U.s'quoted  Securities.— The  following  quoU- 
tidns  cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  — William  Cory  ft 
Sons  Ord.,  7 J.  SJ  ;  George  Newnes  Ord.,  I,V  1,',;  Cham- 
pagne Freres,  1  ,'„  1 V,?;  Home  &  Colonial  Stores  "  A  "  Ord.,  3|,  4t ; 
Financial  Times,  1  J,  i  j ;  Financial  Times  Prcf.,  1,  Ij ;  Fuller's  Swerts, 
1,  Ik  ;  Fuller's  Sweets  Pref.,  I,  li  ;  Gaiety,  li,  \i  ;  Oxford,  b\, 
7J  ;  Tivoli,  9i,  9^  ;  Noakes  Ord.  New,  li.  ij  xd  ;  Saex  Canal 
;£20  5  p.c.  Obs.,  23 J,  24i;  Pearson's  Fire  Alarm,  13,  i\;  Man 
Syndicate  Founders,  70,  80  ;  Maples,  2j,  3 ;  Maples  Prrt., 
^is  ii'j  ;  Maples  "B"  Deb.,  108,  110;  Sulphides  Corporatwo, 
ii'»,  i|'.i  ;  Sulphides  Corporation  Pref.,  ij,  i|  ;  Anglo  -  RoMian 
Oil,  I,  li  ;  South  African  Cold  Storage,  2 A.  2rt  J"* :  South  Afrwan 
Cold  Storage  Pref.,  ij.  li  ;  Sulphides  Reduction,  I.  »t  j 
Calico  Printers',  g,  J;  National  Explosives,  H,  li;  Nabooal 
Explosives  Pref.,  i,  i  ;  Grand  Theatre,  J,  i  ;  British  Cotton  and 
Wool-Dyers,  U,  \l\  Johnston  Die  Pres..,  3.  3l  :  Borax  Consoli- 
dated Ord.,  29,  3'  ;  "ope  Bros.  Ord.,  ,»„  ,',  dis.  ;  Hope  Br<M.  Pref. 
i^«,  it  pm. ;  British  Sulphide  pref.,  j,  1  pm. ;  Aron  tiectnaty 
Meter  Ord.,  20/6,  2i/6  ;  Marconi  Telegraph,  3J,  3i. 

It  is  announced  that  the  securities  held  by  the  London.  City^and 
Midland  Bank,  Limited,  on  account  of  Dumbell's  Bank,  have  been 
realised  so  satisfactorily  that  a  considerable  sum  will  be  returned  to 
the  liquidator  of  the  latter  bank. 

The  gold  yield  of  New  South  Wales  during  October  amounted  to 
3^,ii30z,of  the  value  of  ^f  113,285.  as  compared  with  78.550  oi  ,  of 
the  value  of  £2y7,g()t}.  in  October,  1899.  The  yield  for  the  ten 
months  ended  on  October  31  amounted  to  396823  oz.,  of  the  value  ot 
£1,025,933,  as  coaipared  with  397.428  01.,  of  the  value  of  jf  1,396,430, 
during  the  corresponding  period  of  1899. 

It  will  disappoint  only  those  who  hoped  against  hope  »o  find,  a^ 
was  announced  this  morning,  that  the  tinemor  of  the  Bank  oi 
England  has  been  unable  to  alter  his  decision  with  reference  to  the 
rate  of  £3  17s.  per  cent,  at  which  the  annuity  for  the  purchase  0* 
the  Great  Indian  Peninsula  Railway  has  been  fixed.  It  was  a  pity 
that  the  attempt  was  ever  made  to  upset  the  original  decision. 
Neither  the  Courts  of  Law,  nor  the  arguments  >{  the  nurket,  nor 
yet  the  elaborate  calculations  of  the  insurance  oftice  actuaries  were 
able  to  make  the  least  impression  upon  the  position  the  governor 
occupied.  His  calculation  is  simply  the  result  of  a  strict  adherence 
to  the  contract  originally  made  with  the  stockholders  of  this 
company  by  the  Indian  GvivernmenL  He  could  not  pass  outside 
the  limits  of  that  contract  nor  seek  to  give  it  a  wider  interpreUboo 
in  the  interests  of  the  markets  or  of  anylxxiy.  W  c  hope  nowOnt 
the  dispute  will  be  allowed  to  die  down  and  holders  srttle  them; 
selves  to  make  the  best  of  the  bargain  they  undoubtedly  emewa 
into  although  they  might  not  have  known  its  terms.  It  is  peritam 
natural,  however,  that  the  market  is  still  raging  funoosly  at  the 
decision,  and  threatens  to  do  its  best  to  make  borrowing  moce 
diflicult  for  the  Simla  Government  in  the  near  future. 

The  Argentine  Municipal  Loans  Committee  have  been  advfaed 
by  cable  that  the  contract  for  the  settlement  of  the  City  ot  Ro^te 
loans  has  been  executed,  and  the  mone)-s  payable  Ibernrndiv 
deposited  with  their  agents  at  Buenos  Ayres.  Due  noO«  wfll  Be 
given  by  Messrs.  Heinemann  ft  Company  when  the  fin»  ixnpoo 
will  be  paid. 

We  are  informed  that  the  applications  for  the  is*ue  of  5J  percent 
preference  and  ordinary  shares  in  Ogden's,  Limited,  are  so  numerow, 
that  it  will  be  several  days  before  the  allotment  Jetter*  can  b« 
posted. 
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A   GIFT    TO    BE    APPRECIATED    MUST    BE    USEFUL. 


1 


CHRISTMAS    PRESENTS. 

ROBINSON  &  CLEAVER 

Manufacturers, 

BELFAST    AND     LONDON. 

Respectfully  suggest  that  nothing  can   be   more  acceptable  as 
CHRISTMAS   or   NEW    YEAR  GIFTS  than 

IRISH    CAMBRIC    POCKET   HANDKERCHIEFS, 

IRISH  DAMASK  TABLE  LINEN, 

EXQUISITELY    EMBROIDERED    LINEN    TEA 
CLOTHS, 

TABLE   CENTRES,   TOILET  COVERS, 

PILLOW  CASES,   BED  SPREADS,   &c.,  &c. 

If  ordered  AT   ON'CE   sufficient  time  will   thereby   be  allowed   to 
embroider  initials  or  monograms,  as  desired, 

READY    FOR    CHRISTMAS. 

Samples,    Price   Lists,    and  full  particulars   sent, 

POST    FREE,    DIRECT    FROM    BELFAST. 

ON    VIEW   AT 

156,  164,  166,  and  170,  REGENT  STREET,  LONDON. 


ROBINSON  l(  CLEAVER 


! 


Manufacturers   to   Her  Majesty   the    Queen,    the   Empress 
Frederick,  is'c.,  i^c. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London." 

XTbe  Jnvestots'  TReview. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

Another  week  of  suppressed  nervousness  has  drawn 
to  a  close,  and  dealers  in  credit  are  thankful  that  no 
advance  in  the  Bank  rate  has  taken  place.  They  even 
begin  to  hope  that  we  may  struggle  through  this  year 
without  an  advance,  and  take  courage  from  the  meeting 
of  Parliament.  This  is  held  to  mean  that  an  effort  will 
be  made  to  relieve  the  market  of  the  masses  of  floating 
debt  and  remittance  bills,  representing  further  floating 
debt  to  be  created,  that  now  oppress  the  credit  market. 
We  hope  this  anticipation  may  prove  correct,  but 
have  considerable  doubts  upon  the  point.  The 
truth  is  that  there  is  much  more  "  floating " 
debt  in  existence  than  the  figures  given  on 
another  page  indicate.  It  is  not  merely  money  borrowed 
from  the  Bank  of  England  and  the  Treasury  bills  that, 
have  to  be  so  regarded,  for  a  large  portion  of  both  the 
War  loans  is  still  in  pawn,  and  not  in  the  hands  of 
investors.  It  follows  that  any  new  loan  of  a  consolidat- 
ing description  will  be  difficult  to  place,  and  the  Govern- 
ment is  in  this  dilemma.  Should  it  offer  a  new  stock, 
whether  in  the  shape  of  a  Transvaal  guaranteed  loan  or 
in  Consols,  or  as  another  supplementary  War  loan,  at  a 
low  price,  it  will  seriously  compromise  the  position  of 
those  who  hold  the  already  existing  stocks  on  borrowed 
money.     On   the  other  hand,  should  it  ask  a  price  as 


high  for  the  new  loan  as  that  at  which  the  existing  loans 
have  been  placed,  the  market  will  not  take  the  stock  at 
all.  It  is  thus  difficult  to  see  how  Parliament  is  going 
to  lift  either  market  or  Government  out  of  its  troubles. 

Meanwhile  it  has  to  be  noted  that,  although  no  gold 
is  coming  in  to  us  on  balance — indeed,  small  amounts 
are  still  leaving  us  —  the  firmness  of  our  discount 
market  has  had  some  effect  in  diverting  to  other  por- 
tions of  the  empire  our  creditors'  requirements  for 
bullion.  How  much  India  has  actually  parted  with  we 
do  not  know,  but  both  India  and  Australia  have  been 
drained  of  their  surplus  gold  for  the  benefit  of  South 
Africa,  the  United  States,  Egypt,  and  probably  other 
places  to  the  relief  of  our  market.  By-aiid-by  we  may 
get  the  figures,  but  the  total  for  the  past  three 
months  or  so  cannot  be  less  than  ;j3,ooo,ooo, 
and  might  be  ;^5,ooo,ooo.  This  is  a  favourable 
incident  so  far  as  it  goes,  but  such  help  cannot 
be  trusted  to  continue,  for  the  Government  of  India 
has,  according  to  the  last  return  available,  only 
;^7,ooo,ooo  of  gold  left,  and  it  can  scarcely  part 
with  the  whole  of  this  without  generating  a  crisis  in 
Indian  banking  credit,  even  although  silver  may  be 
substituted  for  it.  Sooner  or  later,  therefore,  further 
demands  upon  our  gold  must  arise.  The  pressure  from 
the  States  has  been  relieved,  not  only  by  supplies  of  the 
metal  from  Australia,  but  by  the  recent  heavy  purchases 
of  American  Railroad  securities  on  this. market,  but  the 
New  York  Exchange  is  still  low,  and  the  Money  Market 
there  is  the  reverse  of  calm.  As  the  end  of  the  year 
approaches  increased  pressure  of  credit  resources  must 
also  arise  in  Germany,  and  probably  in  France.  Ours  is 
the  only  market  open  lor  these  others  to  help  them- 
selves from.  Thus  we  must  contintie  nervous  and 
anxious  whether  the  Bank  rate  goes  to  5  per  cent,  or 
not. 

This  week  discount  rates  have  kept  pretty  close  up  to 
Bank  rate,  generally  only  J„-  less,  just  enough  less  to 
keep  the  bills  from  the  Bank  of  England.  It,  however, 
has  lent  considerable  amounts,  particularly  on  Thursday, 
when  jf2,500,ooo  of  Treasury  bills  had  to  be  met  and 
perhaps  ;^2,ooo,ooo  on  account  of  the  supplementary 
War  loan,  including  the  remains  still  held  of  that  part 
of  the  portion  subscribed  by  United  States  bankers. 
Apart  from  this  and  from  a  little  borrowing  on  Wednes- 
day, which  was  Stock  Exchange  settlement  day,  things 
have  gone  along  as  usual,  and  all  the  difference  between 
now  and  the  end  of  last  week  is  that  call  money  has 
risen  frequently  to  4  per  cent.,  and  week-to-week 
money  to  3^  and  4  per  cent.  To-day  the  market  is 
still  firm  for"  short  loans,  call  money  being  3^  to  4  per 
cent.,  and  loans  for  a  week  3^  to  3f  per  cent.,  with  a 
few  applications  to  the  Bank,' which  charged  4^  per 
cent,  for  loans  till  Monday.  Discount,  however,  is 
showing  signs  of  weakening  owing  to  the  recovery  in 
the  New  York  and  French  exchanges,  and  the  finest 
quotation  for  Bank  paper  of  all  dates  is  3!^  per  cent., 
with  a  tendency  to  3I  per  cent.  Bills  due  within  the 
year  are  even  weaker  still. 

There  is  nothing  to  comment  about  in  the  Bank 
return,  which  shows  an  increase  in  Government  secu- 
rities, probably  due  to  the  repayment  of  short  loans 
obtained  by  the  Bank  the  previous  week  when  it  was 
trying  to  stiffen  the  market.  Other  securities  are  also 
up  ;^7ii,ooo,  as  our  tables  show,  and  the  increase  repre- 
sents market  borrowing.  Monies  thus  procured  or 
released  have  gone  to  swell  both  public  and  other 
deposits,  and  ;^i88,ooo  has  come  in  from  the  circulation 
in  coin,  together  with  ;^2 16,000  in  notes,  so  that  the 
reserve  is  rather  stronger.  Nothing  can  be  inferred 
from  these  movements  indicative  of  any  substantial 
importance  in  the  situation  of  the  market. 

SILVER. 
A  small  French  order  for  30,000  kilos,  had  the  effect  of  pushing 
the  price  of  bars  up  to  29jd.  per  ounce,  but  when  this  matter  had 
been  settled  the  quotation  quickly  fell  back  to  29y»,d.  per  ounce,  at 
which  point  Eastern  buying  appeared,  and  caused  a  recovery  of  tV 
to  29jd.  per  ounce.  The  mere  fact,  however,  that  such  a  small 
order— it  only  amounted  to  about  ;fi25,ooo,  and  delivery  was 
spread  over  six  weeks— had  so  much  influence  is  good  evidence  that 
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the  market  is  not  overburdened  With  supplies,  and  as  at  the  lower 
level  buying  for  the  East  has  been  resumed,  it  may  be  taken  for 
granted  that  the  market  is  in  a  comfortable  position  at  the 
moment.  The  Chinese  demand  ought  to  attract  more  attention 
in  the  immediate  future,  but  it  is  a  very  uncertain  factor  this  year. 
Usually  about  this  time  the  requirements  of  trade  cause  the  value  of 
money  i  n  Shanghai  to  rise  very  rapidly,  but  at  present  it  is  actually 
below  that  current  in  London.  Owing  to  the  disturbed  slate  of 
political  affairs,  trade  in  China  has  become  dislocated,  and  it  is 
doubtful  whether  (he  usual  demand  for  silver  for  that  quarter  will 
be  experienced.  The  Indian  exchange  is  tending  upwards,  and  the 
India  Council  were  able  to  command  ..,'id.  more  for  their  bills,  and 
yet  the  percentage  obtained  by  applicants  was  only  5  per  cent. 


BANK   OF   ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Nov.  14,  1900. 

ISSUE  DEPARTMENT. 


Notes  Issued 47,924,100 


;£47.924,ioo 


Government  Debt  .........  11,015,100 

Other  Securities 6,759,900 

Gold  Coin  and  Bullion 30,149,100 

Silver  Bullron 


;£47,924,ioo 


Proprietors' Capital    14,553,000 

Rest 3,172,219 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        6,764,21a 

Other  Deposits 39,34(,495 

Seven  Day  and  ether  Bills..         172,015 

^64, 005,951 


BANKING   DEPARTMENT. 

£ 


Government  Securities  ....  1 8.945,  i74 

Other  Securities  24,812,112 

Notes  18,479,715 

Gold  And  Silver  Coin 1,768,950 


Dated  Nov.  15,  1900. 


;£64,co5,95l 
H.  G    BOWEN,  ChiifCaskilr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


IjMt  Year. 

Nov.  15. 

Nov.  7, 
1900. 

Nov.  14, 
1900. 

Increa.se. 

Decrease. 

£ 

3,'92,5i5 

0>95°,54S 

39,658,569 

202,153 

14,840,9^0 
31,431,629 

20,282,863 

Liabilities. 

£ 

3.'65,7H 
6,899,711 

38,407,75° 
168,519 

iP,249,034 
24,100,732 
19,844.936 

£ 

29,660,^15 

44 d  P-C. 

4          M 

£ 

3,172,229 
6,764,212 

39.314,495 
172,015 

■8,945,174 
24,812,112 
20,248,665 

£ 

29.444,385 

433  P-c. 
4      >i 

£ 

6.5 '7 
864,501 
936,745 

3.»86 
Decrease. 

£ 

Pub.  Deposits 

Other  do 

— 

7  Day  Bills 

Assets. 
Gov.  Securities  .. 

Increase. 
696,140 
711,380 
403,729 

Total  Reserve 

Note  Circulation. 

Proportion  

BanV  Rate 

1,811,249 

1.811,249 

Inciease. 

Decrease. 

£ 

•8,417.990 
4'i  p.c. 

£ 

•15.830 

Foreign  BulUon  movement  for  week  /76,ooo  oat. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 

Withdrawals. 

M  onday,  Australia 

Net  efflux.... 

.  ..   ^10,000 

...     76,000 
...  /;86,coo 

Tuesday,  Roumania    

„        Malta    

,,         South  .\merica    .... 

Total 

£ 

.  .         40,000 

. .      3(,coo 

.  .        IO,COO 

ToL-il..... 

..  /86,ooo 

LONDON 

BANKERS* 

CLEARING. 

Month  of 

1900. 

X899. 

Increase. 

Decrease. 

January 
February 

;£95i. 86,1.000 

jC957.564.ooo 

— 

;f5,7Ol,0OO 

692,360,000 

766,089,000 

— 

73,729,000 

March 

670,521,000 

706,760,000 

_ 

36,239,000 

April 

694,980,000 

670,861,000 

;Cm.«»  9.000 

— 

May 

8ir,o8S,ooo 

9ti,3?9,coo 

— 

100,301,000 

une 
July 

^69,135.000 

6771369.000 

— 

8,234,000 

74B,99i.o<:o 

7So,557,coo 

— 

31,566,000 

August 

794,5  t2,ooo 

8o>,87i,ooo 

— 

>  5.359.0c  0 

Week  ending 

Sept.       5 

182,458,000 

190,634,000 

— 

8,176,000 

,,         12 

133,254,000 

i3».544.ooo 

6,710,000 

■"" 

•■         19 

168,114,000 

173.62^,000 

— 

4.5".«o 

..        >6 

144,739,000 

135.458,003 

9,e8i,oco 

— 

Oct.       3 

199,604,000 

a15.4a7.coo 

15,893,000 

>■        'o 

i^<>773>ooo 

i62,8i3,co3 

— 

1,041,0:0 

»7 

178,137,000 

182,400,0:0 

— 

4,263,000 

»        *4 

144,134,000 

I3».943.ooo 

11,191,030 

— 

.1         3< 

'93t»50,ooo 
165,911,000 

i9J,9ol?,o?o 

»4a,oco 

— 

Nov.       7 

I54;363.«« 

10,848,000 

—  , 

i'otal  from 

>93.ooo,ooo 

181,481,000 

i>. 519*^00 

Jan.  1. 

7,902,033,000 

8, 13  (,056.000 

~ 

•29,033,000 

BANK  AND  DISCOUNT  BATU  ABIOAD. 


Parlf 

Berlin    

Hamburg 

Frankfort 

Amsterdam      ........ 

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm 

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Rm*. 


< 

4 
3 

3-4 


AlUfcd. 


Pi!- 


"'J  »5.  ■» 

July  13, 19 
nly>3.  «9 
nly  "3.  '9 


Mar  IS,  1900 
1900 
S900 

-     .     -.  '9®* 
Fcbniary  6, 1900 
F«lniad7  7, 1900 
F*bniary  5,  looo 
Aogiut  37,  1895 

February,  1900 

.  May  24,  1899 

January  ti,  1899 

July  1, 1900 

May,  190a 

Oct.  iB,  1900 

Sept.  II,  1900 


FOREIGN   RATES  OF   EXCHANGE  ON   LONDOH. 


Place. 


week's.  I 


Paris 'chqs. 

Brussels      cba.<. 

Amsterdam   ....    Mgnt 

Berlin '■  chqs.  \ 

T>o 3niths| 

Hamburg chqs. 

Frankfort short 

Vienna    ;  sight 

St.  Petersburg..  3 mths 

New  York 60  dysj 

Lisbon    sight  j 

Madrid  sight  ! 

I  I 


Place. 


20*45 
20*24 

ao*43J 

ao-43 

24*06 

4'8o* 
38id. 
33*50 


95'ic^  Antwerp    

2515  July   

1 2  'c  6)  Constantinople . . 

30*44  i  B.  AyrcA  gd.  pm. 

20*93  'Kio  de  J[aDeiro.. 

90*43  Valparaiso 

20'43  .Calctitu 

24*07  Bombay 

93'6s  Hong  Kong  .... 

4'8c]  iShanghai  

374d.  Singapore 

33.40  I  Yokohama    .... 


short     95*17 
sight  ,  .6'57 

3  ffltbs  109*30 

13J-30 

90  dy*     io]Jd. 

Si"**!* 
T.T.I 

T.  T. 

T.  r. 

T.  T. 

4  mths 
4  mths 


109-IJ 
13. 'lo 


•7 


BANK  OF  FRANCE  (25  franes  to  tbe  £). 


'Nov.  15,1900. 

Nov.  8,  19C0.  Not.  2, 1900.  Nor.  ><,iB99. 

Gold  in  hand ». 

£ 
93,104,080 
44,416,600 
33.349.0*0 

•o,  7  75.400 

163,931,180 
15.348.530 

18,019,180 

£ 
91,009,18a 
44.543.600 
33,7id,oco 
i',o'9.9'o 
161,877,440 
14,513.800 
l9,6si,8co 

£ 
91,713,400 

75^55t,S>40 

Pills  discounted 

37,958.' <»      41,895,440 
10,901,640      18,885,000 

Public  deposits.. .. 

Private  deposits    

15  753.7>o 
i9,i4Voo 

i9,e40,6So 
"9»5«3.r» 

Proportion  between  bullion  and  circulation  83I  per  cent,  against  83I  percent. 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (doUar  at  4s.). 


Nov.  10, 190a 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation 

Net  deposits     , 


£ 

31,953,000 

11,994,400 

157.139,000 

6,141,900 

i66,tiB,ooo 


Nov. 3,  i>)a.pct.97,  i9o&'Kor.it,  119^ 


31,^08,000  31,766,000  '  97,414,000 

11,670,200  tt,c89,2oo  !  9,a6t,ooo 

158,466,000  i5S,676,ooo  i37,67<,coo 

6,143*600  6,119,030  I  ««a73.«oo 

'<^.354*°PP  i68,6|7>,ooo  1  i4l,96o,ooo_ 


Legal  reserve  is  95  percent,  of  n  st  deposits  ;  therefore  lh«  snrphts  rtswe  (9RM 
aid  I^al  tenders)  exceeds  this  sum   by  j£92i,9oo  agunsi  an  exocia  last  wwc  of 

jCi,i89.«»' 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Not.  7, 1900.  Oct.  31,1900. 

Oct.  .3,1900. 

Not.  ,.  .(«. 

38.096,333 
9,698,615 

•|8i8i6i5 
6>,t48,667 
18,838.0,. 

£ 

38.019,958 
9,701,700 

«3.3«.'l.«9» 
19.43'.»y> 

£ 

37.90«.833 
».>«4.*75 

"iS^^ 

•.llTiM 

toMaj^* 

Bills  discounted   

^ 

••.»«M«« 

Au^trianctirrencycoarerted  from  florins  tocrowns  D^ccnDcr,  iSf 

BANK  OF  SPAIN  (25  pesetas  to  the  J). 


jNoT. II,  1900.  Not,  4, 190a.  Oct.  17,  1900.  Not.  11, itg^ 


£  £  \  t 

Gold    —  9.75«.4O0  1  a,«*»,7M 

Silver  i«,36o,eco  t<,646,4«a  i  !«,«•%><• 

BlIU  discounted    44,.59,Sa3  44,aM,6.e  ,  4J.4lM«e 

Advances  and  loana 9,(i8,4ea  9.998,540  9.K5.700 

Notes  in  circulation    64,i83,)(o  64,051,600  *J.fcs.5*B 

Tr«isury  advances,  coupoo  I 

account M.»>o  ,         «a,4,o  t5,>oo 

Treasury  baUpc«« |  «,»>»,OBO  I     «.»>»i»o  I  «.oyy.»<» 


!         £ 

I    i3.6oavcta 

I    ■l.iS4.*«. 

4*.S«V>-a 

4.>t5.4>a 

I   <i,oai,ai. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  1). 


Not.  8,  t90ft.|Nor.  i,  190&  Oct.  i.s  itooL  JNer.  9^  i*n. 


£ 

Coin  and  bnllioa 4.«74.*oo 

Other  securities  i8,TSO,t»o 

Note  ciicuUlion ••,93'.'J° 

Deposits I      «.y«^too 


£ 

«7.7%«.«*> 
»J.9«».   ■ 


4.»»7.4fc 
« 8,  »»».»!• 


:-C!  Tffjg 


M. 


.«^to» 
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The  following  table  gives  the  principal  figures  of  the  monthly 
balance-sheets  of  the  various  Joint  Stock  Banks,  together  with 
the  proportion  of  cash  to  deposits.  The  comparison  is  with  the 
end  of  June  and  Oct. : — 


Name  of  Bank. 


Capital  and  Counties 

Lloyds 

London  and  County 

London  Ctly  and  Midland.. 
London  and  Soutb-Western. 
London  and  Westminster  .. 

London  Joint  Stock 

National  Provincial 

Parr's   

Prescott,  Dinisdale  

Union  of  London 

Wiliiams  Deacon 


Liabilities 

on 
Deposit 

and 
Cut  rent 
Accounts. 


151 

178* 

160* 
207* 
122* 

3^ 
26* 

179* 

97* 
15'' 
18 
■ii' 


£ 

2^,323,036 

S'.i'i,792 
4S)009,363 
36,776,492 
J'i'99.393 
25.357. 85H 
16,910,730 
51,186,136 
24,188,059 
4.608,375 
16,395,848 
'3.73'. 370 


Cash  in 

Hand  and 

at 

Bank 

of 

England. 


Proportion 
of  cash     I       1S99. 

to         j 
Deposits.  I 

June    Oct.  I  June  Oct. 


£ 

3.145.564 
7.429.529 
7.372.944 
5,645,296 
1.4=9.849 

3.i<35.724 
2,200,492 

7.0J7.47' 
3,649,6co 
660,946 
3,21 3, 7c6 
1,708,764 


p.c. 

150 
I5'i 
i6'o 

l6'2 

I3'4 
16'2 
13-1 
I3'3 
15-6 
IS'5 
i8-, 
I5'5 


p.c. 

I4'7 

145 

>6-3 

■5-3 

13-0 
15-6 

130 

141 

15-0 

\u 

^12-4 

p.c. 

13-0 

13-6 
M'5 
I3'5 
12-3 
I7'3 
M'5 
ii'7 
14"9 
14-0 
17-8 
137 


p.c. 

13-0 

1  '2'9 
M'9 
13'9 
15-1 

,  l6'o 
U'o 
12-8 

I    I2't 

14'6 
!  19'6 
I  '3'4 


*  Exclusive  of  sub-branches  and  agencies. 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam    and  Rotterdair. 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Place* 

Paris 

Do.    .., 

Marseil  1  e  *■  

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Opcrto  

Copenhagen 

Christiania  

..Stockholm    


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  conths 
3  months 
3  months 


Nov.  6. 


xa'i} 

25-40 

«o*;o 

2o"7o 

aj-n} 

25-324 

'5 '3  3} 

»5'5'J 

24-41 

»4S 

»4| 

2683} 

484 
354 

''I 
37 1 
18-50 
l!-5t 
18-51 


Nov.  8. 


laii 

ia-31 

25-40 

20-70 

ao-70 

"S'Jii 

25-32} 

»3'33j 
"S'Sii 
»4'43 

»4S 

a6*9ij 

48I 

35  A 

37  li 

378 

18-50 

18-51 

18-51 


Nov.  13. 


u-iS 
l3-4l 

»5-4iJ 

20*70 

ao-71 

«5'i2j 

»5'33i 

"5'33< 

J5'5o 

24"43 

»4l 

24  fS 

a6-Q5 
48  g 
35i 
37  a 
37I 
18-50 
18-51 
18-51 


Nov.  15. 


la'ii 

n'sl 

»5-4'i 

20-70 

20-71 

25-12^ 

»5'33i 

»5'33l 

25-50 

24-42 

»4J 

24  fi 

26-95 

48W 

35i 

37i 

37J 

18-50 

18-51 

18-5 1 


OPEN     MARKET    DISCOUNT.  Percent 

Thirty  :ind  sixty  day  remitted  bills  v2— 4 

Three  months  ,,  *.         ..         3l^ — 4 

Four  months  ,,  3w~4 

Six  months  ,,  ..         ■•4  — 4I 

Three  months  Hne  inland  bills         4  ~4i 

Four  months  ,,  ..         ..       4  — 4J 

~5ix  months  ,,  4i--4-j 

BANK  AND  DEPOSIT  R.MES. 

Per  cent 
'Bank  of  Englar.d  minimum  discount  rate  m         *•         »  4 

.t  ,1         short  loan  rates »         ..  4^ 

Banker's  rate  on  deposits 3^ 

Bill  brokers'  deposit  rate  (call)         «  2^ 

„  7  and  14  days' notice  „         .,         ..         .,  2} 

Curren  rates  for  7  d.iy  loans  ..         ..         , 3}— 3| 

t»  for  call  loan    ..         ..         ..         —         .,«      3J — 4 


Stock   Market   Notes   and  Comnnents. 

The  Stock  Exchange  is  trj-ing  to  make  itself  happy 
over  the  prospect  of  another  war  loan.  "  That  will 
consolidate  things  and  put  us  all  square,"  they  say,  and 
clear  the  way  for  the  "  boom "  which  only  waits  a 
chance  to  burst  out  with  uncontrollable  energy.  It  is 
always  well  to  know  what  the  market  thinks,  but  minds 
outside  its  influence  may  be  forgiven  for  doubting 
whether  this  confidence  is  well  grounded.  Debt,  after 
all,  is  debt,  and  debt  crushes  enterprise  ;  and  although 
it  would  be  convenient  to  consolidate  the  floating 
obligations  of  the  Government  into  one  big  stock, 
the  subscription  of  that  stock  would  absorb  much, 
if  not  all,  of  the  available  resources  of  the  public. 
True,  our  wonderful  banking  alchemy  enables  us  to 
make  debt  "  money,"  a  means  of  furthering  the  creation 
of  still  more  debt,  yet  this  only  disguises,  does  not 
remove  the  load,  and  until  the  South  African  war  is 
deilnitely  at  an  end  and  the  troops  on  their  way  home, 
the  creation  of  one  loan  more  will  not  free  the  nation's 
mind  from  dread  of  yet  further  loans  to  come.  Nor 
will  the  return  of  the  troops  pay  the  debt  off.  People 
generally  do  not  seem  to  realise  that  the  Government 
has  already  borrowed  ;^6o, 000,000  on  account  of  its 
wars,  mostly  its  war  in  South  Africa,  and  that  it 
probably  wants  quite  another  _;^5o,ooo,ooo  to  enable  it 
to  go  on  with  the  job  for  another  two  or  three  months, 
even  with  the  help  of  further  floating  debts.     It  is  an 


endless  business,  in  short,  and  how  the  market  can 
expect  that  the  public  is  going  to  close  its  eyes  to  these 
ever  accumulating  demands  upon  its  savings,  and  to 
plunge  light-heartedly  into  a  speculation  for  the  rise  in 
Home  or  American  Rails,  in  "  Kaftirs,"  in  Industrials,  or 
any  other  class  of  market  security  is  more  than  we  can 
comprehend. 

Home  Railway  stocks,  as  we  notice  elsewhere,  have 
been  advancing  this  week,  especially  the  "  deferred " 
group,  and  if  coal  falls  sensibly  in  price,  there  may  be 
enough  of  a  "  bear  "  account  in  some  of  them  to  force 
prices  considerably  higher.  We  cannot,  however,  take 
the  responsibility  of  advising  people  to  buy  on  the 
chance  that  this  may  happen  when  the  abiding 
influences,  apart  altogether  from  dear  coal — and  coal  is 
going  to  continue  dear — are  dead  against  a  steady 
upward  movement  in  markets.  American  Rails  have 
the  best  chance,  but  even  in  these  the  rise  hesitates, 
prices  dip  back,  and  the  markets  in  America  are  as 
likely  as  not  to  be  pulled  up  short  by  dear  money.  It 
is  always  an  indication  of  danger  when  we  see  short 
loans  on  Wall-street  violently  fluctuating  up  sometimes 
at  10  per  cent,  and  immediately  down  again  to  2  or 
3  per  cent.  Trouble  lurks  behind  that  sort  of  insta- 
bility. Here  we  must  reckon  at  the  very  best  on  steady 
moderate  dearness  for  credits,  and  ought  not  to  leave 
out  of  account  the  probability  of  a  credit  overturn  that 
might  till  all  speculators  and  many  besides  with  dismay. 
We  must  liquidate  rotten  finance  some  day,  strong 
banks  or  none. 


The    Week's   Stock    Markets. 

It  would  almojt  cover  Ihe  record  of  the  Stock  Markets  for  the 
week  if  we  said  they  were  idle  and  steady.  There  was,  of  course, 
the  settlement  of  the  nineteen  day  account,  which  was  a  slightly 
bigger  affair  than  we  have  been  accustomed  to  of  late,  thanks  partly 
to  the  length  of  it,  but  chiefly  to  the  Yankee  excitement  over  the 
election  of  President  McKinley.  There  ha?  also  been  a  little  more  life 
in  Home  Kailways,but  wonderfully  little  stock  changed  hands,and  the 
violent  fluctuations  which  have  occurred  are  almost  entirely  due  to  the 
see-saw  of  speculation  between  "bulls"  and  ''bears."  Of  news 
likely  to  affect  the  markets  there  has  been  little  or  none  unless  we 
except  the  Tzar's  illness,  and  that  had  little  appreciable  influence 
even  on  the  stocks  controlled  from  Paris.    No  progress  is  made  in 


Highest  and 

Lowest 

this  Year. 

Last      ! 
Carrying  |       BRITISH  FUNDS,  &c. 
over  Price.' 

Closinc 
Price. 

Rise 

or 
Fall. 

I03i     96J 

102^     97i 

looi    95i 

looi    96^ 

991    97 

349    329 

1125  105 

1054    95 

9oi    85 

65      62J 

98i 
97i 

Jdis 

109J 
looi 

86^ 

644 

Consols  2j  p.c.  (Money)... 
Do.      Account  (Dec.  3' 

2i  p.c.  Stock  red.  1905  ... 

National  War  Loan    

Do.    Account  (Dec.  3)... 

Bank  of  England  Stock... 

India  3i  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  194!- 
Do.  2 J  p.c. Stk. red.  1921 
Do.  Rupee  Paper 

9«i     i    -  i 

98S    i  -  i 
98        - 
98        -  h_ 

98     :   -  i 

329i      ■     -2 

1094     1    -  4 

102       i    —  4 

87           -  i 

65            - 

South  Africa,  and  although  the  Powers  appear  to  be  agreed  on  the 
demands  to  be  presented  to  the  Chinese  Government  (when  it  is 
found),  the  situation  there  does  not  clarify  in  any  useful  or  compre- 
hensible manner.  We  have  had  plenty  of  discussion  about  the 
meeting  of  ParUament  and  the  probable  amount  of  the  next  instal- 
ment of  the  War  Loan,  but  that  also  leads  nowhere,  and  the  public 
meantime  prefer  to  keep  their  hands  in  their  pockets  doing  nothing. 

Consols  have  weakened  as  the  Money  Market  has  hardened,  and 
although  there  was  a  slight  rally  at  the  end  the  price  is  a  good 
fraction  lower  on  balance.  The  War  Loan  has  suffered  still  more 
severely  on  the  discussion  as  to  how  the  rest  of  the  money  required 
to  carry  out  our  glorious  enterprise  in  South  Africa  is  to  be 
raised.  A  further  issue  of  the  same  stock  would  not  be 
appreciated,  as  the  price  is  below  par,  and  the  Government  may 
decide  to  potter  along  on  temporary  advances  till  it  is  seen  what  the 
New  Year  brings  forth.  Indian  Sterling  issues  have  fallen  atwut  4 
all  round,  and  Rupee  Paper  has  lost  the  advance  made  earlier  in  the 
week.  Corporation  Stocks  have  risen  in  some  cases,  but  the 
principal  issues  are  lower,  and  Colonial  Loans  were  scarcely 
mentioned.     Bank  Stock  has  dropped  two  points. 

Home  Railways  have  shared  some  of  the  excitement  which  was 
monopolised  by  Americans  last  week.  There  was  no  evidence  of 
a  heavy  "  bear  "  account  at  the  settlement,  but  what  "  bears  "  were 
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about  took  fright  at  the  decline  in  coal,  and  when  prices  got  a  start 
on  the  upward  tack  they  went  ahead  at  a  great  pace.  It  is,  how- 
ever, entirely  an  "inside"  movement  as  investors  have  not  been 
buying  anything  worth  mentioning.  Among  the  principal  gains 
are  Great  Northern  IJeferred,  North  Kastern  and  South  Western 
Deferred  5,  Brighton  ''A"  and  South-Eastern  Deferred  about  j* 
and  many  others  2  to  aj  Metropolitans  have  not  benefited  by  the 
upward  rush,  and  are  in  fact  rather  lower  on  renewed  talk  about 
heavy  capital  expenditure.  The  Scotch  stocks  have  been  very  well 
supported  from  (he  North  on  rumours  that  the  companies  are 
effecting  substantial  economies  in  expenses. 


Highest  and        Last 
Lowest  Cairying 

this  Year,      over  Price. 


I80J  1244 

49i  374 


254 
43 
18* 
I27i 
581 


l6i 

25 

III 

ooj 

42i 


l68i  139 
663  4»i 


128^ 

85i 
2ii 

74i 

71 

78 


127 

39 

I7j 

26 

I2i 

1064 
471 

i4ii 
60 

129 

904 
26 

76J 
751 
82 

39i 
164 

i78-i 
70 

67 


HOME  RAILWAYS. 


Closing 
Price. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central   Pref. . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley.... 
Lane,  and  Yorkshire. 

Metropolitan    

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref .    . 

Do.  Def , 

North-Eastern 

North-Western    

South-Eastern  Def.  ., 
South-Western  Def.   . 


I32i 
40i 
188 
26 

13 
1084 

5ii 

I42i 
59i 

131 
90 

251 

77 

77i 

83 

4ii 
169 
180 

73J 

72 


Rise 

or 
Fall. 

+  4^ 
+  11 

+_i 

+  i 
+  1 

+5 

+  2 


+  2 
-I 

-  4 
+  4 
+  24 
+  1 

+2 
+5 
+  14 

+  41 

+  5 


147 

"3i 
32 

8ii 

89 

894 

414    31J 
177    159 
1994  I74i 
I03i    66i 

J5  ^  ^'31  _   _       „  _ 

American  Railroads  were  quiet  in  the  beginning  of  the  week,  and 
prices  were  inclined  to  slip  back  in  spitis  of  vigorous  support  from 
Berlin.  The  general  rate  at  the  settlement  was  4  to  5  per  cent, 
against  3  to  4  per  cent,  last  time,  but  Milwaukees,  New  York 
Centrals,  and  Northern  Pacifies  were  done  at  2  to  4  per  cent.,  and 
Norfolks  were  carried  over  "even."  These  indications  of  an  over- 
sold account  helped  to  steady  the  market,  which  might  otherwise 
have  relapsed  rather  badly,  but  New  York  has  now  taken  the  bit 
between  its  teeth  once  more  and  prices  have  again  spurted  sharply. 
Baltimores,  Denvers,  Ontarios,  Union  Pacifies,  and  Northern 
Pacifies  have  been  most  in  evidence.  It  is  al!  very  pretty,  but  we 
are  not  sorry  that  the  public  here  appear  to  be  keeping  their  heads 
and  not  running  much  risk  of  burning  their  fingers. 

Canadians  are  still  very  much  in  the  shade.  Grand  Trunks  were 
firm  at  first  but  they  have  since  relapsed.  Canadian  Pacifies,  how- 
ever, have  gained  a  fraction  in  spite  of  the  traffic  decrease.  The 
Indian  Railway  section  has  been  in  a  state  of  revolt  over  the  final 
decision  in  the  Great  Indian  Peninsula  case. 


Highest  and 
Lowest 

this  Year. 

37J 

l84 

8r4 

.59i 

91* 

.50 

9ifi 

731 

1304 

112 

24S 

16A 

784 

66J 

I.5A 

lots 

44* 

31 

1261 

11.34 

89ft 

71 

131 

9A 

144 

129 

83 

(•711 

82 

69 

mi 

18V, 

75i 

b3i 

11 

71 

454 

311 

64* 

5o» 

70S 

45 

24I 

17 

Last 

Carrying 
over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 


37 
8oi 

83 
87 
I25i 
224 
76 

14 
39i 

125* 

82' 
12 
142 
8lJ 

794 
25 
734 
10 

42 
62 

6?1 
22 
38 
90s 
91 
844 
554 
20J 
1064 


Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.     3rd  Pref 

Do.     4  p.c.  Deb 


CloalDg 
Price. 


37i 
8ii 

844 
86i 
1 26  J 
22J 
761 
13* 

126 

82 

I2i 
143 

83 

82xd 

27 

73xd 

10 

43 

63 

2?! 
38 
91 
9ii 

8s 

50 
20J 
107 


Riw 
or 

Fall. 


+  21 

+  2| 

+  44 

+  31 
+  11 
+  3 
+  } 

■1-2 

+  14 

+  i 

+  2» 
•^2J 
+  24 

+  3 
-Hi 

+  4 

+  2J 
+  2 

+  3i 

+  i 
■t-iS 
+  I 


+  1 


44i    31 
102I    88^ 

978  90 
971  80 
713  51? 
284  19J 
1104  1044 

Foreign  stocks  have  attracted  little  attention.  The  news  that  the 
Tsar  was  down  with  typhoid  caused  some  apprehension  at  first,  but 
the  favourable  reports  since  received  have  relieved  anxiety  to  a 
considerable  extent.  Internationals  have  t)een  steady,  and  Turks, 
Spanish,  and  Portuguese  have  all  gained  a  fr.iction,  the  latter  on 
talk  of  a  readjustment  of  the  interest.  Italians,  however,  have 
receded  a  little.  In  the  South  American  section  Argentines  have 
been  firm,  and  the  Western  of  Minas  loan  has  recovered,  but 
I'ruguays  were  weak.  Business  has  been  of  the  smallest  description. 

Among  Foreign  K.iils  Argentines  have  moved  irregularly. 
Buenos  Ayres  and  Rosario  have  been  particularly  strong,  and  there 
was  some  demand  for  Cordoba  Central  issues,  but  Cordoba  and 


Rosario  and  Boenos  Ayres  Great  Southerns  show  rather  severe 
losses.  Mexican  Firsts  enjoyed  a  nice  spurt  on  the  saUsfactory 
trallic  increases,  which  was  all  the  more  appreciated  after  tne  series 
of  decreases  to  which  we  have  been  treated  recently.  Nitrates  ba»e 
also  recovered  a  fraction. 


Highest  and 

Lowest 
this  Year, 


944 

96 

78i 

67I 

76 

728 

93 
102 

1054 

102 

lol 

46J 

95 
102 
26i 
731 
48* 
274 
24 
51 


m 
89J 
71 

571 
65 

561 

87 
80 
102 
97 
974 
41 
90J 

971 

21} 
64 

444 
24i 
22 
46i 


Last 
Carnring 
over  Price. 


921 
931 
751 

62 

70J 
684 

891 
914 

1031 
98I 
994 
4'4 
94 
984 
24  i 
68 
46 

25 
221 

47* 


rORKION  BONDS. 


Plica. 


Argentine  5  p.c.1886 92J 

Do.      o  p.c.  Funding  94 
Do.      5  p.c.    B.  Ay. 

Water  75J 


Brazilian  4  p.c.  1889 

Do.    5  p.c.  1895  

Do.    5     p.c.     Wert 

Minas  Ry 

Chilian  1896 

Chinese  1896  

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.  ... ,      ,_ 

French  3  p.c.  Rente  /    100 

Greek  4  p.c.  Monopoly...  ]      414 

Italian  5  p.c.  Rente    94I 

Mexican  5  p.c.  1^99  .. 

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed) 
Turkish  1  p.c.  "B"  .. 
Do.  ip.c.  "C"  ., 
Do.  I  p.c.  "  D  "  .., 
Uruguay  34  p.c^  Bonds 


62 

70 
90 

914 

1031 
9« 


994 


Riat 

OT 

Fan. 


+  k 


+'l 
+1 


-  I 

+  4 

+  1 

:i 

+  4 

+  k 

-  1 


Miscellaneous  securities  have  shown  increased  activity,  but  it  has 
been  mainly  confined  to  a  few  stocks  which  have  suddenly  come 
into  renewed  favour.  Vickers  have  been  particularly  prominent, 
and  other  armament  companies  have  also  been  supported  so  we  may 
expect  to  hear  of  some  big  contracts  presently.  Anglo  "  A  "  has 
been  firm,  and  Lyons,  Salmons,  and  a  few  others  have  secured  small 
gains,  but  there  has  been  a  sharp  relapse  in  Allsopps,  the  preference 
stock  especially  suffering  severely.  Welsbachs  have  also  declined 
and  Liptons,  Gordon  Hotels,  Pekin  Syndicates,  and  a  few  other* 
have  been  weak. 


Highest  and 

Lowest 

this  Year. 


1104  IOI4 

«54l  I33i 

81  478 

1004  92 

84i  56 

"H   9i 

118]  924 

744  60 

95  /-9J 

88  73 

44  34 

21I  i6j 

891  741 

«44  75 

8«  51 
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lt6J 

1354 
48 
98 
58 
94 
96I 

63 
86 

784 

384 
174 
754 
84 

5a 


FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c, 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref., 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord : 

Central  Argentine  Ord.... 

Central  Uruguay ! 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. ; 

(Cent.  Nth.  Sec.)  | 

Do.  Inajme  Deb.  Stlt.   ... ; 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c. 

Nitrate  Ord | 


Ociiac 
Priofc 


Km 

or 
FalL 


A  roaring  crowd  formed  the  Americin  market  all  day  to-day,  and 
it  gathered  in  the  rain  after  the  Exchange  closed  filling  the  street 
with  its  shouting.  Prices  have  been  (lying  wildly  up  and  only  the 
offices  of  brokers  who  deal  for  the  nionied  public  arc  calm  and 
without  business.  "  Kattirs  "  were  also  better  again  to-day,  althoogh 
there  too  the  public  is  conspicuous  by  its  absence.  The  controlling 
houses,  however,  and  those  who  are  foolish  enough  to  take  their 
lips  have  been  buying  and  prices  closed  strong.  It  is  now  con- 
fidently predicted  that  coals  are  tiound  to  fall  in  price  and  that 
consequently  there  will  l)e  a  boom  in  Home  Riils.  That  alto  is 
possible  enough  but  the  l)oom  will  not  last  long. 


MINING    NOTES   AND   NEWS. 

South  Africans  have  enjo)'wl  some  fitful  support  from  the  big 
houses,  and  prices  of  all  the  active  shares  have  crept  up  a  fraction. 
The  public  have  been  displaying  a  trifle  more  interest,  the  fall  whidi 
occurred  in  the  middle  of  last  week  being  evidently  regarded  by  a 
few  daring  speculators  as  sufficient  inducement  to  get  their  hand  in 
again.  The  idea  in  the  market  is  that  the  mining  magnates  are 
making  too  much  outcry  alx>ut  any  burden  the  present  Gorcmment  is 
likclv  to  impose  on  the  gold  industry',  and  the  general  feeling  is  that 
nothing  will  be  done  which  will  senoosly  affect  the  earning  capacity 
of  the  mines.  All  these  speculations  seem  not  a  little  prematore 
in  view  of  the  present  milil.iry  situ.Uion  and  tlie  cfcwiat 
of  the  railways  to  public  tratVic,  but  i:  is  characteritUc 
of  the  Stock  Exchange  to  be  anticipatory  in  its  optimikm. 
Even  the  summoning  of  Parliament  was  considered  a  "liuBf 
point,  because  it  is  hoped  that  the  Gavemment  will  mfee 
some  declaration  o(  its  policy  in  regard  to  the  mines,  but  non 
probably  it  will  not  pluck  up  curage  to  tackle  the  queslioa 
so  long  as  there  is  the  smallest  excuse  for  shirking  it.  As  we  ht«« 
s.aid,  however,  the  public  have  been  nibbling  a  little,  at>d  theooo- 
trolling  groups  have  made  pretence  of  following  suit  in  the  hope  of 
woiking  up  sullicient  excitement  to  allow  them  tonnload,     Ihey 
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are  not  buying  really,  and  have  no  intention  of  doing  so,  as  ttiey 
are  already  involved  up  to  the  neck.  All  they  want  is  a  free  market 
to  clear  out  as  much  of  their  holdings  as  they  conveniently  can.  If 
it  were  otherwise,  the  market  would  have  gone  to  pieces  months  ago. 
Westralians  began  the  week  in  so.iiewhat  dismal  fashion,  the 
Boulder  Perseverance  output  being  regarded  as  disappointing. 
The  total  of  nearly  0,8oo  oz.  was  not  bad,  and  the  cost  of  treatment 
(29s.  4id.)  was  better  than  had  been  anticipated  in  some  quarters, 
but  so  much  has  been  hoped  from  the  sulphide  process  that  the 
yield  of  4,808  oz.  for  4,928  tons  did  not  come  up  to  expectations. 
Afterwards  there  was  a  recovery  under  the  lead  of  Brownhills  and 
Great  P'ingalls,  but  the  energy  of  the  "bulls"  was  soon  exhausted 
and  the  market  has  once  more  relapsed  into  a  condition  of  miserable 
neglect,  which,  however,  is  all  it  deserves. 

Sir  Gerard  Smith,  ex-Governor  of  Western  Australia,  has  been 
giving  his  views  on  the  mining  industry  of  the  colony,  and  he  advo- 
cates some  system  of  co-operation  among  the  various  companies  for 
the  more  economical  management  of  the  properties.  "  Each  mine," 
he  said,  "  appears  to  have  its  own  milling  and  reduction  plant 
within  the  very  shadow  of  its  neighbour's  works  ;  each  is  reported 
to  have  a  working  and  scientifiv;  staff  in  numbers  out  of  pro- 
portion to  its  capital  and  earnings  ;  and  each  seems  to  endeavour 
to  surround  its  operations  with  a  mystery  which,  while  concealing 
possible  defects  or  occasional  misfortunes,  is  supposed  to  add  some- 
thing to  its  prospective  value.  The  remedy  for  what  to  the  public 
eye  may  appear  an  extravagant  system  should  be  obvious,  though 
it  may  be  presumed  that  the  respective  proprietors  approve  of  the 
present  methods.'  Cndoubtedly,  much  could  be  done  by  combina- 
tion, not  only  to  improve  the  output  but  to  get  rid  of  the  scandals 
which  have  made  the  Westralian  market  one  of  the  most  offensive 
moral  cesspools  in  the  City,  but  it  will  be  a  long  time  before  any- 
thing practicable  in  this  direction  can  be  accomplished.  We  must 
begin  at  this  end  and  first  get  rid  of  the  numerous  swindlers  whom 
the  present  system  has  fattened  and  enriched. 

As  an  instance  of  the  sort  of  corruption  which  is  rampant  in  the 
Westralian  market  we  may  cite  the  case  of  the  Colonial  Finance 
Corporation  i'.  Gray,  which  came  before  Sir  Francis  Jeune  this 
week.  Gray,  who  did  not  defend  the  action,  was  a  mining  engineer, 
under  an  agreement  with  the  plaintiffs  to  act  as  their  agent  and 
representative  at  a  salary  of  ;^i,ooo  per  annum  and  commission  on 
business  introduced.  Defendant  went  out  to  Australia  in  January, 
1895,  and  in  December  of  that  year  he  recommended  the  purchase 
of  a  property  known  as  the  Corsair  group  at  a  price  of  ;£50,ooo. 
The  Corporation  agreed  to  purchase,  and  the  £50,000  was  paid 
over  (o  a  person  named  Hindhaugh,  who  pretended  to  be  acting 
for  the  vendor,  but  was  really  acting  for  the  defendant  Gray, 
and  turned  out  to  be  his  brother.  In  1896  the  plaintiffs 
became  dissatisfied  with  the  defendant's  management,  and 
Mr.  Baker,  one  of  the  directors,  went  out.  On  investigating  the 
matter  he  discovered  that  the  defendant  had  manipulated  the  sale 
of  the  property  in  such  a  way  that  he  had  realised  a  profit  which  he 
had  concealed  of  ;t"32.35o,  and  it  was  for  the  return  of  that  sum  that 
proceedings  were  taken.  Judgment  was  of  course  given  for  the 
amount  claimed  with  costs,  and  we  can  only  hope  that  the  Colonial 
Finance  Corporation  will  be  able  to  recover  from  Gray.  It  deserves 
credit  for  making  the  matt^ir  public,  but  there  are  scores  of  similar 
and  worse  scandals  which  are  only  suppressed  because  both  parties 
have  so  much  to  conceal  that  neither  can  afford  to  bring  the  other 
before  the  Courts.  Is  it  not  curious  that  the  promised  Whitaker 
Wright-Kauffman  action  has  been  so  long  postponed  .' 

We  are  not  much  in  love  wiih  the  peripatetic  mining  company 
of  which  the  Glenrock  is,  perhaps,  the  most  illustrious  example. 
It  has  tried  its  luck  in  every  quarter  of  the  globe,  and  up  to  now 
has  been  equally  unfortunate  in  every  venture  it  has  taken  up.  We 
hope  the  Kempinkote  Gold  Field,  Limited,  is  not  to  follow  in  its 
footsteps,  but  it  is  certainly  progressing  in  that  direction.  It  is 
seven  years  old,  and  has  already  been  reconstructed  once,  while  the 
last  report  shows  that  against  the  paid-up  capital  of  ^^186,698  it  has 
only  ;^l,586  of  cash  resources,  all  the  rest  being  represented  by  a 
property  which  has  been  proved  to  be  absolutely  valueless.  But 
the  directors  are  not  discouraged,  and  now  they  propose  another 
reconstruction,  for  the  purpose  cf  acquiring  the  South  Umblay 
Block,  and,  of  course,  they  are  most  hopeful  of  retrieving  the  com- 
pany's fortunes  by  securing  this  property  for  £60,000,  payable  as  to 
£7,500  in  cash  and  £52,500  in  shares.  To  achieve  this  object  it  is 
proposed  to  form  a  company  with  a  capital  of  £240,000  in  960,000 
shares  of  5s.  each,  and  the  present  members  are  to  tiave  the  grand 
privilege  of  exchanging  their  old  53.  shares  for  the  new  ones 
credited  with  3?.  3d.  as  paid  up.  They  must  therefore  find  is.  9d. 
per  share,  which  will  provide  the  directors  with  £50,000  of  working 
capital  to  play  with  for  a  few  years.  The  purchase  contract 
provides  that  the  new  company  shall  not  go  to  allotment  unless 
600.000  shares,  exclusive  of  those  taken  by  the  vendor,  are  sub- 
scribed, and  we  might  have  hoped  that  this  was  an  impossible 
condition  so  far  as  the  shareholders  are  concerned,  but  unfortu- 
nately the  directors  found  sufficient  underwriting  to  satisfy  that 
proviso.  So  w'e  can  only  hope  for  the  best  while  fearing  the 
worst. 


Answers   to    Correspondents 

[A  fee  of  Fii'L-  Shillings  per  query  is  charged  for  replies  under 
this  heading.    Letters,  five  shillings  extra  per  letter.'] 
iNDicus. — Please  look  at  the  rule  and  treat  me  fairly,  as  I  do  you. 
Your  No.   2   is  fairly   good  for   the  preferred,   but  speculative, 
though  not  bad  for  the  ordinary.    Both  the  railways  mentioned 
are  good  for  the  debentures,  and  the  shares  of  No.  3  form  a  fair 
adventure  to  a  moderate  amount. 
H.  R.  (Glasgow) — Query  purely  speculative,  cannot  be  answered. 
Money  will  be  returned 


Notes    on    Books. 

The  Anglo-Kussian  Literary  Society  (founded  1893).  Proceedings 
May,  June,  and  July,  1900.— This  society  has  excellent  objects,  one 
of  them  being  to  promote  the  study  of  the  Russian  language  and 
literature.  We  once  tried  to  learn  Russian,  worked  at  it  diligently 
for  six  months,  and  then  had  to  confess  defeat.  Ever  since  we  have 
felt  nothing  but  a  mild  kind  of  envy  for  those  who  had  succeeded. 
We  are  as  a  people  more  ignorant  of  Russia  and  the  Russians  than 
of  any  other  race  or  nation,  except,  perhaps,  the  nations  and  races 
of  British  India,  and  have  in  the  past  paid,  as  we  in  the  future  may 
pay,  dear  for  our  ignorance.  In  the  pamphlet  before  us  we  find 
essays  on  medical  men  and  matters  in  Russia  in  the  nineteenth 
century  by  Dr.  F.  G.  Clemow  ;  "  A  Kirghizs  Home  in  Siberia," 
by  Dr.  H.  Turner,  of  Kavan  ;  "Art  of  Tolstoy,"  by  Sir  Sidney 
Sheppard  ;  "  Pisariev,"  by  Mr.  H.  Havelock ;  "  John  Merrick  in 
Russia,"  by  Professor  B.  A.  Gebler,  of  Tomsk  ;  and  a  review  of  Mr. 
V.  T.  Brandt's  "  Foreign  Capital  in  Russia,"  also  by  Mr.  Havelock. 
The  work  of  the  last-named  we  are  already  familiar  with.  It  would 
do  honour  to  an  official  in  any  Ministry  of  Finance,  and  Mr. 
Brandt  is  one  of  M.  de  Wittt's  ablest  assistants.  We  wish  this 
society  much  success. 


I'sefnl  Tables  comprising  Tables  of  Compound  Interest  and  Tables 
of  Prciniiinis  for  Assurances  and  Annuities  printed  for  the  use  of 
Agents  and  Others  interested  in  the  Scottish  Widows  fund  and  Life 
Assurance  Society.  (Edinburgh  :  Head  Office,  No.  9,  St.  Andrews'- 
square.) — Mr.  Andrew  Turnbull,  the  able  and  well-known  manager 
of  the  Scottish  Widows'  Fund  Life  Assurance  Society,  has  done 
well  to  issue  a  second  edition  of  the  above-mentioned  work.  The 
tables  are  comprehensive,  and  most  useful  to  all  insurance  people. 
They  even  contain  matter  of  value  to  the  general  public.  For 
example,  the  tables  setting  forth  the  yield  of  securities  bearing  a 
fixed  rate  of  interest  at  various  prices,  and  also  those  exhibiting  a 
progressive  decline,  until  quite  lately,  of  the  yield  on  stocks  of  the 
British  Government,  the  British  dependencies,  and  the  larger  deben- 
ture issues  of  British  and  Irish  railways.  Fluctuations  in  the  rate 
of  interest  on  deposits  by  the  Scotch  banks  are  also  tabulated  for  a 
century  back.  Also  the  work  contains  a  fable  of  the  movements  of 
the  income-tax  impost  since  1842.  This  table  shows  us  that  the 
highest  rate  is  now  being  levied  since  the  Indian  Mutiny  period, 
when  the  rate  upon  incomes  of  £150  per  annum  and  upwards  was 
IS.  4d.  in  the  £.  We  fear  that  rate  will  be  surpassed  in  the  near 
future.  British  and  foreign  weights  and  measures  are  further  set 
forth,  and  altogether  the  little  work  is  a  monument  of  thoughtful 
and  well-applied  industry. 

The  Director's  Handbook.  By  F.  W.  Pixley.  (London  :  Henry 
Good  &  Son.)— With  the  new  Companies  Act  shortly  to  become  law 
the  third  edition  of  this  work,  which  is  specially  designed  to  supply 
directors  of  public  companies,  particularly  those  registered  under 
the  Companies  Acts  1862  to  1900,  with  a  practical  treatise  on  their 
administrative  duties,  comes  at  a  very  opportune  moment.  Every- 
thing possible  that  a  director  should  know  is  set  down  in  the  most 
precise  manner,  and  with  a  book  of  this  sort  available  there  is  no 
excuse  for  a  man  engaged  in  company  administration  not  knowing 
his  business  ;  but  if  only  one-fourth  of  the  duties  and  responsibilities 
mentioned  were  studied  and  carried  out  we  should  not  have  the 
constant  repetition  of  disasters  in  the  joint  stock  world  that  arise 
from  directors  not  knowing  or  not  caring  anything  about  the  affairs 
they  pretend  to  supervise.  For  convenience  sake  the  volume  is 
divided  into  seven  chapter.",  and  these  include  duties  prior  to  and 
after  allotment  of  shares,  the  allotment  of  shares,  board  and  share- 
holders' meetings,  general  duties  and  powers,  and  the  procedure 
connected  with  winding-up.  The  book  should  be  in  the  hands  of 
every  company  director  and  should  be  read  again  and  again. 

U'altiuh's  West  African  Manual.  (London  :  Fred.  C.  Mathieson 
&  Sons.  2S.  6d.  net.)— The  second  edition  of  this  useful  little  work 
makes  its  appearance  very  opportunely,  in  view  of  the  exceptional 
interest  recently  directed  to  this  section  of  the  mining  market. 
Mr.  Henry  Wallach,  F.R.G.S  ,  has  compiled  all  the  available  infor- 
mation about  the  companies  operating  in  this  region,  and  it  is, 
perhaps,  only  natural  to  expect  that  he  should  be  rather  optimistic 
about  the  prospects  of  the  territory  of  which  he  has  apparently  made 
a  fairly  exhaustive  study.  But  the  figures  do  not  inspire  us  with 
any  great  enthusiasm.  He  enumerates  sixty-two  companies,  mostly 
formed  within  the  past  two  or  three  years,  having  a  nominal  capital 
of  £7,00.0.200.  with  £2,490,000  called  up,  and  a  market  valuation  of 
about  £16,000,000.  But  the  gold  production,  judging  by  the 
tabulated  exports  for  the  past  eleven  years,  rather  stultifies  this  nice 
round  figure.  In  1889  the  value  of  gold  and  gold  dust  exported  was 
£103,200,  and  it  has  since  steadily  declined  till  last  year  it  was  no 
more  than  £51,300.  It  will  take  a  long  lime  at  this  rate  to  justify 
the  capital  already  created,  and,  under  the  circumstances,  we  are 
not  surprised  that  the  "Jungle"  market  has  so  far  failed  to  attract 
either  stockbrokers  or  the  public  at  large.  Still,  Mr.  Wallach's  book 
will  prove  extremely  useful  to  those  who  may  be  tempted  to  embark 
money  in  exploiting  the  territory,  and  it  gives  some  interesting 
particulars  about  the  climatic  conditions  at  the  Gold  Coast,  as  well 
as  the  full  text  of  the  Concessions  Ordinance  passed  by  the  Legis- 
lative Council  on  August  22  last. 


The  Token  Money  of  the  Bank  of  England,  7797  to  1S16.  By 
Maberly  Phillips,  F.S.A.  (Lcndon  :  Effingham  Wilson,  Royal  Ex- 
change ;  Newcastle-upon-Tyne  :  Andrew  Dickson.  Price  2s.  6d  )— 
This  is  a  most  interesting  e  s  .y,  and  beautifully  illustrated  with 
facsimiles  of  old  bank  notes  and  all  kinds  of  tokens  of  various 
descriptions  in  same  measure  i  u  rent  in  England  within  the  period 
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named.  It  is,  for  instance,  very  interesting  to  learn  tliat  the 
Government  issued  Spanish  dollars  countermarked  by  having  the 
King's  liead  stamped  into  the  neck  of  the  Spanish  king.  One 
Spanish  treasure  ship  was  seized  in  1804,  and  3,000,000  of  these 
dollars  taken  from  it.  As  there  was  a  great  scarcity  of  coin  in 
England  for  small  payments,  a  quantity  of  these  dollars  defaced  as 
described  was  to  be  supplied  by  the  Bank  at  the  price  of  43.  6d.  each. 
But  it  was  discovered  before  the  day  of  issue  that  the  real  value  of 
the  Spanish  dollar  was  4s.  8d.,  so  that  if  they  had  been 
issued  at  4s.  6d.  they  would  have  been  immediately  melted 
■down  for  the  profit  of  2d.  per  coin.  So  an  amended  notice 
appeared  intimating  that  "it  was  the  general  opinion"  that 
the  dollars  would  be  more  conveniently  circulated  at  the  rate  of 
4s.  9d.  than  4s.  6d.,  and  that  price  accordingly  was  charged.  Their 
appearance  gave  rise  to  the  following  couplet  ; — 

The  Hank,  to  make  their  Spanish  dollars  pass. 
Stamped  the  head  of  a  fool  on  the  head  of  an  ass. 

Notwithstanding  such  wit,  the  dollars  were  in  great  demand,  notes 
being  at  a  discount  because  the  Bank  had  suspended  cash  payments. 
This  is  only  a  sample  from  a  little  work  full  of  interest  and  careful 
and  intelligently-applied  labour. 


Hmn  to  Clwoxc  your  Banker.  A  manual  for  customers  and  in- 
vestors. By  Henry  Warren.  (London  :  Grant  Richards.  Price 
3s.  6d.) — Mr.  Warren  always  writes  in  an  easy  manner  that  tempts 
any  one  who  takes  up  his  books  to  read  on  and  on,  but  we  are 
doubtful  whether  this  present  effort  will  enhance  his  reputation  with 
the  public.  It  certainly  will  not  do  so  amongst  bankers,  and  we 
are  sorry,  because  there  is  a  great  deal  that  is  true  and  good,  as  well 
as  shrewdly  acute,  in  its  pages.  The  author,  however,  rambles 
hither  and  thither,  and,  in  the  result,  we  doubt  whether  the  ignorant 
public  will  find  much  clear  guidance  to  help  them  in  selecting  the  bank 
with  which  to  trust  the  management  of  their  current  affairs.  And  occa- 
sionally Mr.  Warren  descends  to  a  level  unworthy  of  him.  He  seems 
to  have  antipathies  against  some  of  the  banks,  and  quite  early  in  the 
book  expends  a  good  deal  of — shall  we  call  it  energy  ? — in  making 
game  of  the  National  Provincial  Bank  of  England,  winding  up  by 
telling  a  story  about  one  of  its  cashiers  who  at  Lowestoft  left  the 
bank  to  start  in  business  as  a  tobacconist  and  hairdresser,  in 
order  apparently  to  vend  a  particular  cigar  which  he  labelled 
*'  A.I,  N.P.B.s."  Of  what  use  is  this  kind  of  thing  to  a  man  who  is 
anxious  to  know  where  to  place  his  current  account  ?  Further  on 
in  the  book,  when  we  come  to  the  chapter  "  Merchants  as  Bank 
Directors,"  we  find  a  certain  amount  of  echo  of  criticisms  oft  and 
again  applied  to  the  director  class  of  genius  in  the  pages  of  this 
Review,  but  it  scarcely  seems  relevant  to  the  purpose  of  the  book, 
nor  is  it  always  well  done.  Mr.  Warren,  in  short,  at  many  points 
reminds  us  of  an  unskilful  carpenter  working  in  haste.  His  hammer 
comes  down  with  great  energy,  and  sometimes  hits  the  nail  on  the 
head,  sometimes  his  own  fingers. 


NEXT    WEEK'S    MEETINGS. 

Monday,  November  19. 


AUdays  &  Onions  Pneumatic  Engin- 
eering   

Bahia  Blanca  and  North-Western 
Railway  ...         

Maple  &  Co 

Septimus  Parsonage  &  Co 

Santa  Elena  Nitrate     

White  Pass  and  Yukon  Railway 


Birmingham,  noon. 

Winchester  House,  2  p.m. 
Tottenham  Court-road,  s  3°. 

5.50,  and  6  p.m. 
Winchester  House,  a.30  p.m. 
„  „        noon, 

noon. 


5-45. 


Tuesday,  November  20. 


Anglo-Californian  Bank         

Anglo-E)>yptiaii  Bank 

African  Saltpetre  

Burgess  Hill  Water      

Helicoid  Lock  Nut  Company 

Ilfracombe  Hotel  

Incorporated    Exploration   Company, 

of  British  Columbia 

Lake  Copais 

Kohilkund  and  Kumaon  Railway    ... 

Warwick's  Revolving  Towers 

Western  Explorers      


18,  Austin  Friars,  noon. 
27,  Clement's-lane,  3  p.m. 
Gresham  House,  II  30  a.m. 
Burgess  Hill,  7  pm. 
Winchester  House,  11  a.m. 
Ilfracombe,  noon. 

Winchester  House,  noon. 
,,  .,        noon. 

Gresham  House,  noon. 
Bream's  Buildings,  Chancery-Lane, 

3  p.m. 
63-4,  New  Broad-street,  2  p  ni. 


Kootenay  Mining 

Great  Eastern  London  and  Suburban 

Tramways  and  Omnibus    

Law  Life  

North  Fingall  Reefs 

Southern  Mahratta  Railway 


Wednesday,  November  ai. 
Winchester  House,  noon. 


Winchester  House,  2  p  m. 
1S7,  Fleet-street,  i  p.m. 
Winchester  House,  noon. 
4O,  Queen  Anne's-gate,  noon. 


THURSDAY,  NOVEMIiER   23. 


•Eastern  Extension  Telegraph 
G.  II.  Hammond  &  Co. 
Kenihv.irtli  Sugar  Estates 
Lloyd's!  Packing  Warehouses... 

Lagun.as  Syndicate      

Do.     Nitrate  

Portsea  Island  Gas 

PiUsbury  Washburn  Flour  Mils 


Winchester  House. 
Winchester  Hdusc,  noon. 
I,  Gt  Winchester-street,  2.45  p.m. 
Manchester,  11.30  a.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Portsmouth,  1 1  a.m. 
Winchester  House,  3.30  p.m. 


FRU>.VY,  November  23. 
Rhodesia  Gold  Reefs  (Pardons)        ...    Winchester  House,  12.30  p.m. 


COMPANY   MEETINC   ADVERTIBEIIEirr. 


MYSORE  COLD  MINING  COMPANY. 

An  extraordinary  general  meeting  of  the  Uysore  Gold  Mining 
Company,  Limited,  was  held  at  Cannon-street  Hotel  yesterday  to 
consider  a  proposal  by  the  directors  to  increase  the  capital  oi  the 
company.    Sir  Charles  Tennant  presided. 

The  Chairman,  after  referring  with  regret  to  the  death  of  the  late 
secretary,  said  :  Gentlemen,  the  notice  convening  the  meeting, 
which  the  Secretary  has  just  read,  and  the  circular  iuoed 
to  the  shareholders  accompanying  it,  have  been  in  yoor 
hands  for  some  days,  and  have,  no  doubt,  received  yoor 
careful  consideration.  In  that  circular  we  placed  boore 
you  the  reasons  which  have  led  us  to  submit  for  your  ooo- 
sideration  a  proposal  to  increase  the  capital  of  the  com- 
pany, and  I  venture  to  think  that  all  those  shareholders  who  are 
lamiliar  with  the  magnitude  of  the  company's  operations,  and  who 
realise  the  necessity  for  a  vigorous  progressive  policy  in  connection 
therewith,  will  give  their  cordial  support  to  the  board's  recommen- 
dations. Before  dealing  with  the  scheme  proposed  it  may  be  inte- 
resting to  the  more  recent  shareholders  if  I  ipention  a  few  facts 
relating  to  the  past  history  of  the  company.  The  company  was 
formed  in  the  year  1880,  so  that  it  has  been  in  existence  just  twenty 
years.  The  first  return  of  gold  was  made  in  the  jeir  1884,  when 
454  oz.  were  produced.  From  that  time  the  progress  became  000- 
tinuous  and  rapid,  until  in  I'iqH  the  production  reached  the  large 
total  of  159,374  oz.  Last  year,  owing  to  exceptional  circumstances, 
the  output  was  somewhat  less,  but  for  the  current  year  we  anticipate 
that  the  yield  will  exceed  even  that  of  1898.  From  the  com- 
mencement of  our  operations  to  October  3i8t  of  this  year  no  leas 
than  1,166,509  oz.  of  gold,  of  the  approximate  value  of  f.A,SS^<5'Si 
have  been  extracted  from  your  property.  The  first  dividend  paid 
was  in  the  year  1886,  and  to  August  31  last  the  total  distribution  to 
the  shareholders  on  account  of  profits  amounted  to  the  magnificent 
sum  of  ;£2,349,405.  This,  gentlemen,  is,  1  think,  a  result  of  which 
any  company  might  be  proud,  and  which  few  gold  mining  com- 
panies have  been  enabled  to  surpass.  You  will  realise,  gentlemen, 
that  with  a  mine  whose  operations  have  assumed  such  proportions, 
how  incumbent  it  is  upon  your  directors  not  only  to  consider  the 
present  position  of  the  undertaking,  but  to  look  well  ahead,  and 
endeavour  to  fully  provide  for  its  future  requirements,  so  that  with 
the  constantly  increasing  depth  and  extension  of  the  lateral 
workings  every  possible  precaution  may  be  taken  to  ensure 
that  facilities  for  the  rapid  development  of  the  mine,  and  the 
economical  extractions  of  the  quartz,  shall  exist  in  the  fatore 
equal  to  those  which  now  obtain.  In  the  circular  issued  the 
desirability  of  adjusting  the  company's  capital  account  is  likewise 
referred  to.  The  balance-sheet  to  December  31  last  shows  that  the 
capital  has  to  some  extent— say,  ;g6o,ooo— been  over-expended  ; 
that  is  to  say,  that  the  outlay  in  respect  of  the  various  items 
on  the  credit  side  of  the  balance-sheet  is  not  fully  covered 
by  the  capital  of  the  company  and  the  amounts  carried  to 
sinking  fund  as  appear  on  the  debit  side.  Moreover,  it  will 
be  apparent  to  you  that,  apart  from  the  programme  <A 
new  work  to  which  I  have  alluded,  there  must  be  in  such  an 
extensive  mine  as  ours  a  constant  outlay  of  capital  account,  and  it 
will  be  obvious  that  if  the  company  has  no  working  capital  avail- 
able to  meet  such  outlay  this  expenditure  must  be  charged  against 
revenue,  with  the  inevitable  result  that  the  profits  devisable  become 
reduced  in  amount.  However  prudent  this  may  have  beca  in  the 
past,  to  your  directors  it  now  appears  undesirable  to  porsoe  a 
policy  of  that  kind,  and  they  consider  it  necessary  that  the  company 
should  be  placed  in  such  a  position  as  will  enable  the  profits 
made  to  be  received  by  the  shareholders  periodically  in  the  form 
of  dividend.  The  scheme  we  recommend  for  raising  this  money 
is  that  (o.ooo  new  shares  of  los.  each  be  issued  at  £5  per  share,  or 
a  premium  of  jf4  los.  per  share.  This  issue  will  increase  the 
capital  of  the  company  to  the  extent  of  ^"  15.00°  only,  and  still  leave 
it  at  the  very  moderate  figure  of  ;<;265,ooo.  It  is  proposed  to  call 
up  the  £s  per  share  as  follows  :— On  allotment,  5s.  per  share  on 
account  of  the  los.,  and  *:i  154.  per  share  on  account  of  the 
premium,  together,  £2  per  share;  on  .March  I,  1901,  a  further  2s.  6d. 
on  account  of  the  los.,  and  ^,"1  7s.  (xi.  on  account  of  the  premiom, 
together,  £1  los.  per  share  ;  and  on  June  1,  the  balance  of  3S.  6d. 
per  share  on  account  of  the  io.<.,  and  the  balance  ol  £1  7s.  6d.  per 
share  on  account  of  the  premium,  together,  £1  loj.  per  share.  This 
new  capital  will  participate  in  the  profits  as  from  January  i,  1901,  and 
the  first  dividend  in  respect  of  it  will  t>c  on  such  instalments  as  shall 
have  been  paid  on  or  ttefore  April  30  of  that  year.  A  little  diffi- 
culty has  presented  itself  in  connection  with  this  proposedisstie 
in  regard  to  the  fractions  of  shares.  You  will  have  observed  tlwt 
30,000  shares,  distributable  over  the  present  share  capital  of  So(XO0O 
shares,  results  in  a  very  awkward  fraction,  and  for  such  a  fradioa 
it  would  be  impossible  to  issue  fractional  certificates.  The 
directors  have,  therefore,  decided  to  issue  whole  shares  only,  and  to 
dispose  of  the  shares  over,  representing  the  fractions,  so  tbM  the 
premium  which  may  be  obuinable  on  such  fractions  may  be  paid 
to  the  shareholders  in  cash  in  proportion  to  the  fractioaal  parts  of 
a  share  to  which  they  will  become  entitled.  I  will  only  add,  in  con- 
clusion, gentlemen,  that  in  submitUng  the  proposal  to  you  to-day  to 
increase  the  capital  of  the  company,  we  do  so  with  the  greatest 
confidence  in  the  future  of  wur  property.  We  considertbere  is 
every  prospect  that  for  many  >'ears  to  come  the  Mysore  Oompaay 
will  aintinue  to  pay  a  very  handsome  rate  of  interest  00  the  moaqr 
that  you  have  invested  in  it.  I  will  now  move  the  resohitioa,  and 
will  ask  Mr.  Taylor,  in  seconding  it,  to  supplement  my  remar^ 
particularly  in  connection  with  the  more  technical  aspect  of  the 
scheme  we  ha\-e  placed  before  you  (loud  dieers.1  

.\fter  Mr.  Taylor  had  given  details  about  the  operaboas  ana 
property  of  the  company,  the  resolution  was  carried  i 
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November  17,  1900. 


PUBLIC  INCOME  AND   EXPENDITURE. 

The    following    are    the    receipts    into  and    issues  out    of 
Exchequer  between  April  i,  1900,  and  November  10,  1900  :— 

Revenue  and  Other  Receipts. 


the 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland  . 


Revenue. 


Customs 

Excise    

Estate,  &c..  Duties    

Stamps 

Land  Tax  and  House  Duty   . 
Property  and  Income  Tax    . .  . 

Post  Office    

Telegraph  Service  ,.. 

Crown  ]  ,ands   

Receipts      from      Suez     Canal 

Shares  and  Sundry  Loans... 
Miscellaneous 


•Revenue  127,520,000 


Estimate  for 
the  year 
i9oo*i9ox. 


'1  otal  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
Nov.  10,  1900. 


'lotal  Receipts 
into  the  Ex- 
chequer from 
April  I,  1S99,  to 
Nov.  11, 1899. 


33,630,000 
33,550,000 
13,000,000 
8,550,000 
3,450,000 
95,800,000 
13,800,000 

450,000 

850,000 
1,930,000 


2,903,124 
613,923 


3i5i7i047 


1 3, 1 04,000 
19,361,000 
7,943,000 
4,613,000 

S,6to,ooo 
7,740,000 

3,3C  0,000 
335.000 

493.684 
1,210,517 


8,111,536 
807,637 


8,919.173 


13.175,000 
18,643,000 
7,550,000 
5,219,000 
575.000 
4,932,000 

7,5jO,coo 
2,195,000 

215. coo 

492.548 
1.196,477 


Total,  including  balance    

OTHSR    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1S90    

Under  Telegraph  Acts,  1892101899   

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Naval  Works  Acts,  1S95  to  1899  .. ., 
Under  Military  Works  Acts,  1897  and  1B99.. 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan  Act,  1900    .. 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  . . . . 


63,355,201 


66,732,248 

836,799 

2,500,000 

55,000 

39^.500 

825,000 

>.355tOOO 

850,000 

26,900,000 

8,300,000 

7,500,000 

7,250,000 


Totals . 


"3.752.547 


*  Revenue  as  above 

Payments  to  Local  Taxation 
Accounts :  — 

Customs     

Excise    

Estate,  &c.,  Duties   


Total  , 


315,000 

5,220,000 
4,116,000 


63,355,201 


106,895 
2,4I4.4M 

2,5^.56? 


5  030,871 


Total  Revenue,  including  Pay-j 
ments  to  Local  Taxation  Ac- 


68.^96  07a 


61,743,025 


70,662,158 


50,000 
&o,ooo 
500,000 


74,337,9»8 


61,743.025 


110,580 
3,8^2,543 
2,565.353 


5.538.47^ 


67.28(.5'^T 


Expenditure  and  Other  Issues. 


Expenditure. 
Permanent  Charge  of  Debt    . 
Interest  on  War  Debt  . . 
Other  Consolidated    Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Estimate  for 
the  year 
1900- 1 901 
(including  Sup- 
plementary 
Estimates). 


Total  Issues 
out  of  the  Ex-  , 

chequer  to 
meet  payments 

from 
April  I,  1900,  to. 
Nov.  10,  1900.    [ 


18,360,000 

869,000 

1,600,000 

1,150,000 
141,391,000 


Expenditure    I    163,570,000 


OTHER   ISSUES. 

For  Advances  for  Bullion,  &c...  -v 

Under  Barracks  Act,  1 890 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  iSgdand  1900   .. 

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  and  1899 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  i8g6,  1897,  and  1899    

Surplus  Revenue  1896-07  .ipplied  under  Mili- 
tary Works  Acts,  1897  and  1899  

Deficiency  Advances  lepajd 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :- 

Bank  of  England   

Bank  of  Ireland 


13.397.843 
696,429 

1,06^,657 

650,640 
9^,269,851 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1899,  to 

Nov.  II,  1899. 


£ 

16,123,593 


618,215 
50,687,403 


650,00c 

55.000 

378,500 

670,000 

Q55,ooo 
850,000 


4,500,000 
2,500,000 


120,633,920 


Totals 


3,820,781 

297,846 


3,118,627 


^8,533.390 


700,000 
100,000 

103,000 

665,000 


680,000 

850.000 
1,000,000 


72,628,390 


1,458,129 
241,399 


1,699,5:8 


74.3a7.91 8 


Trcasuiy,  Nov.   13. 


The  council  of  the  Tramwayi  and  Light  Railways  Association  have  appointed 
Mr.  Norman  Thompson  B.A.  Cantab.,  A.I.E.E.,  as  secretary  of  the  association. 
His  offices  are  at  Ciun  House,  Surrey-street,  Strand. 

Messrs.  A.  &  E.  Walter  have  removed  to  their  new  premises,  13  to  17,  Taber- 
nacle-street, Finsbury-square,  E.C. 

Mr.  J.  G.  H.  Glass,  C.I.E.,  has  joined  the  board  of  the  Rohilkund  and  Kumaon 
Railway  Company  in  succession  to  the  late  Sir  George  Allen. 

The  African  Banking  Corporation,  Limited,  has  opened  a  branch  at  Oudt.shoorn. 

Mr.  Alfrtd  R.  Smith  has  resigned  his  seat  on  the  board  of  the  Salvador  Railway 
Company. 

Limeheer,  Thonison,  Si.  Tinling  have  opened  an  office  at  5,  Square  de  I'Op^ra, 
Paris,  at  which  address  their  French  business  will  in  future  be  conducted. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Bramt'TON  Brewerv  Co.— Interim  dividend  on  the  ordinary  shares  for  the  six 
months  ended  September  30,  at  the  rate  of  8  per  cent,  pfr  annum. 

Frani-:  Jones  Brewing  Co. — Inieiim  dividend  on  the  preference  shares  for  the 
half-year  to  3ifit  August,  of  3  per  cent. 

Massey's  BuRNLhV  Brewerv,— Dividend  for  the  year  of  6  per  cent,  on  the 
preference  .'-hares,  and  7  per  cent.,  together  with  a  bonus  of  2s.  per  share  on  the 
ordinary.     ;^4, 500  carried  lo  reserve  fund. 

RAILWAYS. 

Ben(;al  and  North-Western.— Dividend  for  the  half-year  ended  June  30  of 
3  per  cent. 
NoRT  HERN  Pacific— Dividend  of  i  per  cent,  on  the  common  stock. 

MISCELLANEOUS 

Alsing  &  Co.— Dividend  of  10  per  cent,  for  the  year  ended  September  30. 

Continental  Union  Gas  C)  —Dividends  of  5  per  c:nt.  for  the  half-year  on  the 
ordinary  slock  and  3^  on  the  preference. 

Richard  Hornsiiv  &  Sons.- Payment  on  December  15  of  a  dividend  for  the 
year  ended  St-ptember  30  at  the  rate  of  8s  pe:  share  on  the  ordinary  shares,  £1,0^0 
placed  to  reserve,  and  25.899  carried  forward. 

J.  Lyons  &  Co.— Interim  dividend  for  th;  half-year  ended  September  30  at  the 
rale  of  22^  per  c?nt.  per  annum. 

Pahakg  Corporation  —Dividend  of  6  (.er  cent.,  p.iyable  on  22nd  inst. 

Peninsular  and  Oriental  Steam  Navk;ation.— Dividend  on  the  deferred 
stock  for  the  past  six  months  of  6i  per  cent,  and  a  bonus  of  3  per  cent.,  making,  with 
the  interim  di-='.ri  ^uiion,  13  per  cent,  for  the  year.  For  the  previous  year  a  total  of 
12  p?r  cent,  was  paid. 

Wm.  Roberts  (Tipton).  Interim  dividend  on  the  preference  shares  at  the  rate 
of  6  per  cent,  per  annum. 

Star  Paper    Mill  Co.  -Dividend   for  the  half-year   of  3s.   per   share  on   the 

f»refe  enc;  shares,  5s,  ptr  ibaic  on  the  ordinary,  aad  a  bonus  of  is.  per  share  oa  the 
atttr. 

Tn.-vOSArH  Mantfacturing  Co. -Interim  dividend  at  the  rate  of  8  per  cent. 
per  annum  for  the  half-year  ended  .September  30  on  the  c.dinary  shares,  paya'jle  on. 
Dec'titber  i.  ^_^_^____ 


MINING    RETURNS. 

Australasian  GoLn  Mixing. -Crushed   Eastern  Reef,  3cj  tons  for  441  oz. 

hROKoN  HfM.  Proprietary.— Refinery  products:  Fine  silver  443,348  or..,  soil 
lead  3  IC3  tr.nj,  antiinonial  lead  (estin.ated)  04  tons. 

CuBAK  Gold. — The  value  of  bullion  recovered  for  month  is  jCit^5'>- 

Coi'lAi'O. — 1, 900  tons  coppsrc  res.  averaging  14  per  cent. 

East  Mvrchiso.'J  United.— Tons  of  ore  treated  at  mill,  i,S66;  oz.  of  gold 
recovered,  1,015  :  tons  of  tailings  treated  by  cyanide,  3,450;  oz.  of  gold  recovered, 
i,4to:  Iota'  number  of  oz.,  a,455. 

Field's  Find. — 1,074  tons  crushed  yielded  674  oz.  retorted  gold. 

Frank  S.mith  Diamond.— 1,215  carats  of  diamonds  have  been  shipped  to 
London. 

Gkelosg.— Crushed  4,146  tons,  gained  773  oz. 

Globb  and  Phifnix— Crushed  5,3  9  tons  of  ore;  duty,  6  66  tons  per  stamp. 
Yield,  4,275  oz.,  equal  10  16  dwt.  per  t.m.     Tailingi  average  3'89. 

Granite  Gold  Mines.— Tons  crushed,  1,155:  bullion  produced,  395  cz.  ;  esti- 
mated value,  6  550  dols.  i  concentrates,  33  tous  ;  gross  returns,  7,500  dols. 

Hauraki. — Crushed  115  tons,  yield  279  oz. 

Hope's  Hill.— Milled  800  tons,  pold  yield  i6(  oz.  , 

Kalgooklie  Mint  and  Iron  King. -Treated    by  cy.%nide  320  tons,  yielding 

223  oz  .    ,j.   •         £ 

Lake  View  Consols. -Treated  by  cyanide,  60  tons  of  sinds.  yielding  16  oz.  ; 
and  3,817  ton.s  of  slimes,  yielding  i,8!7  oz. ;  suluhideore  Heated,  2,693  tons,  yielding 
3,«96  oz.  ;  total  return  for  month,  ^.4^9  oz.  of  go'd. 

Montana.— Total  outpit  for  Oclober :  Gold,  2,130  oz.,  and  silvsr,  17,890  oz., 
obtained  from  1,211  tons  of  ore  crushed  in  the  milk  and  from  11,750  tons  of  uilings 
from  the  dams  brought  under  treatment.  ,    .,-  . 

Mount  Lvell  Blocks  Copper.— Delivered  and  sold  to  Mount  Lyell  Mining  and 
Railway  Company  during  four  weeks  ended  October  29  :  i,27J  tons  of  ore:  average 
contents.  II  percent.  copp:r,  realising  .£4,870- 

New  Zkai  and  Crown  MiNES.-Mill  ran  twenty-seven  days,  crushed  3,086  tons 
ore.  yieldine  bul.ion  to  the  value  of  ;£6  o;i. 

North  Mount  Lvell  CoppEK.-Sold  and  delivered  under  contract  360  tons  of 
6J  per  cent,  copper.  . 

Palmarejo  and  Mexican.— Crushed  2,o;o  tons,  panned  1,750  tons;  producing 
50,000  dols.     Expenses  45,000  dols.  .  ,     .       ,  , 

Peak  Hill  Gold  Field.- Clean  up  from  i,o6t  Ions,  gives  1,515  smelted  gold. 

Rauu  Gold  Mine  (Malay  Peninsula).  -  4,400  tons  crushed  for  a  yield  of 
2,563  oz.  smelted  gold.  ^      n         -  ,j 

St.  John  Del  Rev.— Gold  prcduce,  November  i  to  10,  x;9,48o;  yield  per  ton, 
•7 1  of  an  ounce  troy.  .,.-,- 

SELUKWE.-Crushed  2,279  ">ns,  p  oduccd  1,433  "z.  gold.  lailiogs  assay 
2*71  dwt.  per  ton.  ,         ,     ,      „  j       r 

Twin  Lakes  Placers.— Cubic  yards  of  gravel  washed,  58,000;  square  yards  01 
bedrock  exposed,  10,000:  square  yards  of  bedrock  cleaned,  14,000;  estimated 
value  of  bullion  produced,  5,600  dols. 

Utah  Con.solidated  Gold.— The  production  of  copper  by  the  smeltev  for 
September  was  215'46  tons. 

Waitekauri  Gold.— 2,162  tons,  ;£4,68i.  .,,     ,-       »  « 

Westkalia  Mount  Morgans.— Crushed  1,611  tons  for  a  yield  of  1,389  oz.  ot 
gold  :  cyanided  1,149  ■O"-''.  yielding  i,ioj  oz.  of  gold  :  total  value,  /9,282. 

Windsor  Consolidated.— Cm=hed  230  tons  for  116  oz.  smelted  gold.  Tailings 
average  4^  dwt.  per  ton. 


The  administrative  council  of  the  Bank  of  Italy  has  decided  to 
appoint  Signer  Stringher,  at  present  TJnder-Secretary  of  State  for 
the  Treasury,  to  be  Director-General  of  the  Bank  of  Italy.  This 
choice  has  given  great  satisfaction  in  financial  circles. 

The  lines  of  the  notorious  Mr.  K.  J.  Smith  have  not  fallen  in 
pleasant  places.  It  was  in  the  Bedstead  Association  (his  first-lxjrn 
and  the  apple  of  his  eye)  (hat  his  magnificent  ideas  found  their 
fullest  expression,  and  it  has  gone  to  pieces  amidst  a  howl  of  execra- 
tion from  employers  and  einploved  alike.  Now  the  Metal  Trade 
Alliance  is  threatened.  This  is  one  of  the  largest  of  the  combina- 
tions which  owe  their  origin  to  the  great  alliance  expert,  and 
includes  about  sixty  firms,  employing  between  4,000  and  5,000 
operatives.  In  its  main  features  the  alliance  resembks  that  which 
until  recently  regulated  the  bedstead  trade,  including  agreements  as 
to  selling  prices,  a  bonus  to  the  workmen,  and  the  employinent  of 
trade-union  machinery  to  force  reluctant  employers  into  the  alliance. 
The  Metal  Trade  Alliance  has  now  issued  circulars  intimating  the 
intention  to  bring  the  existing  arrangement  to  an  end.  The  notice 
has  caused  considerable  surprise,  inasmuch  as  in  the  past  complete 
harmony  has  existed  between  the  respective  parties.  The  matter 
has  been  discussed  by  the  National  Society  of  Mttal  Wire  and  Tube 
Makers,  and  a  resolution  has  been  adopted  asking  the  employers  to 
reconsider  their  decision.  If  the  determination  is  adhered  to  i'^'^'''' 
result  in  a  considerable  diminution  in  wages— especially  to  Mr.  h.  J. 
Smith  and  a  few  of  his  trusty  henchmen. 


November  17,  1900. 


XTbe  investors'  IRevievv* 


TKAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name* 


Cslfast  Street  ... 

{Birmingham  and 
Aston 

ittimingham  and 
Midland 

Birmingham  City    . . 

Blsssington  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carriage     .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bies- 
sington    

J^ublin  and  Lucan  .. 

Dublin  United     .... 

Kdinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road  and 
Paddington   

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  .. 

South  London  t   

Wigan  and  District.. 


Period. 


Week 


EDdlDS. 

/ 

Nov 

.10 

II 

zo 

II 
It 

II 

10 

10 
II 

;; 

10 
10 

1* 

to 

tl 

II 

>l 

ID 

9 

It 

10 

II 
•  1 

tl 

10 
10 

I 

It 

It 

ID 
10 
10 

2 
10 
12 

Amount, 


£ 

2,490 


766 

4,49> 


«.94' 
3«4 

853 

90 

7' 

4>29i 

»,73t 

557 

».9"3 

296 

22,142 

6.755 
2,509 

183 
".395 

362 


Incnuc 
or  De- 
crease 
on 
»»>9- 


£ 

H-28o 


-3" 

+77 

-3 

-57 


+  14 
+  585 

+37 

-46 
+  101 

+»9 

-65 

+  103 

+46 

-  2 

-14 

+32 


Weelu 

or 
Moatbs. 


AgKregMe  to 
Date. 


■9 
»9 

>9 

»9 

19 
19 
19 

45 
'9 
•9 


•9 
t 
«9 


Amoqnt. 


£ 

48,714 


87,104 
507 

7,610 
17,666 
3,900 

',97' 
91,206 

"4,147 

'2,343 
59.379 


435  825 
136,938 
64.9'3 

29.259 


+  1,205 

+  3."5 
-5 

+  372 

-265 

+9' 

+3H 

+9.700 

+  10,610 
-',569 
+  ».599 


-",4'5 
-3.4'5 
+4, -58 

-878 


f  From  July  i.        t  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo- Argentine .... 

Barcelona 

Barcelona,  Ensancht 

y  Gracia     . . . 
Brazilian  Street 

Brisbane 

Buenos     Ayres    and 

Belgrano    ... 
Buenos  Ayres  Grand 

National    

Calais 

Calcutta 

C'rth'g'na&  Herreria> 
Lombardy  Road  .... 
Turin  City  Rapid 

Do.  Net    


£ 

£ 

£ 

Week 

Oct.  15 

4.^30 

-302 

t 

20t,55o 

■' 

Nov. 10 

',897 

+  SO 

i 

85.4-6 

,, 

,,    i<j 

i83 

-53 

IS 

10,013 

Month 

Aug. 

R.40,cgi 

-Riois 

R  40,091 

Week 

Sept.26 

1,823 

+356 

— 

» 

Oct.  14 

2,282 

+248 

— 

— 

,, 

X,"     '3 

$3'.;6. 

-«35 

t 



,, 

iNov.IO 

147 

— 



.,"    . 

,,     10 

1.773 

+  484 

'9 

30,656 

Month 

Oct. 

4.176 

-408 

10 

48,382 

t. 

tl 

.   '.330 

-89 

i 

12,361 

.. 

Sept. 

$27. ,65- 

$165,092 

tlltlll 

9 

£2102029 
$1121033 

II 

" 

8 

£ 

- 10,835 
+  10,097 

—  2,222 
+R.  1,015 


—        4-.$6o,46l 

+  5,903 

-'.95^ 

4  loS 

+$356052 

+$126516 


From  August  r.        t  From  April  t,  1900.        i  From  January  i,  1900. 


RAILWAY    TRAFFIC    RETURNS. 


receipts    for     the    month    o( 


Foreign-. 

Alabama   and    VicKsuum;    Railway,  —  Traffic 

October,  $87,000  ;  increase,  $2,coo. 
Alcot  and   Ganiiia  Railway  and    Hareol-r   Company.— Traffic  receipts  for 

week    ending    November   10,  Ps.    14,000;     Aggregate  from      January     i.     Ps. 

500,950  ;  decrease.  Ps.  73,300. 
Assam     Benual    (Chittai;ong     Section).  —  Traffic    receipts    for   week    ended 

October  13,  Rs.  28,899 ;  increase,  Rs.  1,218.    Aggregate  from  July  i,  Rs.  383,714  ; 

increase,  Rs.  20,445. 
Assam   Bengal  (Gauiiati  Section).— Traffic  receipts  for  week  ended  October  13, 

Rs.   3,623;   incrense,    Rs.  485;    aggregate   from  July  i,  Rs.  38,451;    decrease, 

Rs.  4,049. 
Bkncal    Central   Railway.  —  Traffic    receipts    for    week   ending  October  20, 

Rs.  29060;  increase,  Rs.  8,432.     Aggregate  from  July  i,  Rs.  443,145;  increase, 

Rs.  77,57'. 
Cuban    Central  Railways.— Traffic    receipts    (or   week   ended    November   10, 

£3.584  ;  increase,  £747.     Acsregate  from  July  1,  ^67,406  ;  increase,  £9,147. 
Dominion    .-Vti-antu:    Railway.— Traffic    receipts    for    the    month   of   October, 

$S6,ooo ;  decrease,  $3,380. 
Egyptian    Delta    Light     Railwavs.  —  Traffic    receipts     for    week    coding 

October  27,  £1,166;  increase,  £274. 
Great  Western    of   Brazil    Railway.   —  Traffic    receipts    for  week    ending 

October    13,    Rs.   21,643  ;     decrease,    Rs.    21,487.      Aggregate    from    January  1, 

Rs.  1,199,078;  increase,  Rs.  370,482. 
LoMBAKDO- Venetian    Railway.- Kstimated  traffic  receipts   from  October  30  to 

October  31,  Crowns  9,677,000  ;  increase.  Crowns  20,655. 
LuCKNOw    Bakeilly   Railway.— Traffic    receipts   for  week    ended    October  13, 

Rs.  17,563  ;  decrease,   Rs.  5,038.    Aggregate  from  July  1,  Rs.  245,588;  deci«aM, 

Rs.  72,052. 
Midland  Uku.iav  Railway.- Traffic  receipts  for  the  month  of  October,  ;C4,o42  ; 

increase,  £743. 
New    Orleans    and    North- Eastern     Railway.— Traffic    receipts    for    the 

month  of  October,  $i78,oco  ;  increase,  $30,000. 
Quebec  Central  Railway.- Traffic  receipts  for  1st  week  of  November,  18,759: 

increase,  $^37.     Aggregate  from  January  1,  $467,721 ;  increase,  $29,542, 
Rio    Grande   Wesikkn    Railwav.— Traffic  receipts  for  the  month  of  September, 

$150,417;    decrease,  $7,684  net. 
RoHiLKUND    AND     KuMAON     Rai Lw AY.  —  Traffic     rcccipis   for    week     Mded 

October  13,  Rs.  9,445  ;  decrease,   Rs.  399.      Aggregate  from  July  i,  Rs,  106,984 ; 

decrease.  Rs.  13,817. 
United   Railways    op    ths     Havana. — Traffic     recetpcs     for     ««ek    ending 

November  3,  £5.213  ;  increase,  £525. 
ViCKSBURG,   Shreveiort,  AND   PACIFIC     Railw AY.  —  Traffic    receipts    for    the 

month  of  October,  $94,090 ;  increase,  $34,oc<x. 
West    op     India     Portug^bsk     Railway. — Traffic    receipts   for    we«k  «Bd«d 

October  20,  Rs.  5,656 ;  decrease,  Rs.  2,53s. 
Western  op  Santa  F*  Railway.— Traffic  receipts  for  weekended  NoYcinbCT  is, 

$16,790;  decrease,  $19,402, 


Emolish. 


Clcatoi  AMD  WoiKiMCTON.— Cros«  rcccipu  for  Um  week  cadisc  November  to 
amounted  to  £939  ;  m  decrease  of  £258.  Toul  recei|iu  from  July  i,  2io,4a(  1 
a  desrait:  of  £>,o8i. 


rif. 


BMQLISH    RAILWAYS. 


Namb. 


Brecon  and  Mertbyr..         ..  Norio 

Cambrian 

Central  London 

City  ard  Soutb  London 

Furness 

Grea  Cent.(UteM..S.,&  U) 
Great  Kastern 
Great  Northern         ,. 
Great  Western  ,, 

Hull  and  Bamsley    ..        . 

Lancashire  and  Yorluhire  .. 
Lon..  Brighton,  &  S.  Coa«t 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan  .. 
Metropolitan  District 
Midland  ..         .. 


North  Ea<itern 
North  London 
North  Staffordsbire  , 

Rbymney 


South  Eastern  and  London, 
Chatham,  &  Dover  .. 

TaffVale        


Dntc 


Grow  Traffic 
for  } 


>899 


ij 


»i507 

Si  "64 

'M 

»o,379 

53.»70 
96.698 
«'7.5'5 
190,510 

S,40S 


n   " 
II    'O 
»   " 
•  •  ■' 
■  1   " 

97.26c 
5', 859 
249.944 
77.3)6 
6,3So 

■  ■  <> 
•  1  >■ 

»«.555 

7.556 

t07.o«9 

„  10 
.>  «■ 
u    >■ 

»7.«S 

,.  Id 

4,3SB 

•>  « 

77.683 

„  10 

'5.444 

+18 

+»70 
-»»5 

+766 

-«45 

+  ".S«J 

+  ",o»J 

+  S« 

-Mo 


-1,26 

+67S|  '9 
+  3.558  19 
+  i,26(    19 

+  1,023    >9 


CnMtTraaclbrU^ 
year  lodat*. 


•5 


'9 


—  r,o»3 
- 1 ,03a 
-5.471 

+4.595 
-439 
+77» 

-«43 


+J.340 
-934 


34^59 
"37.7»» 

7*.;«« 

«7.St4 

».o»5.'J» 
».'»7.4»« 
4d>4f*y> 

I4c,lt6 

3.'07.«4S 
'.267,I7» 
5.35<,3fa 
«.797,;6o 
169,878 

3'S."JI 

■3MS7 

4,aoi,5ii 

}.S90t*S4 
>8S>841 
3J9.U> 

89.8S9 


•,8S4,«4« 
385.166 


lacar 


+MOt 

+  "i»«5 

♦  M«« 

+JM«T 
+16.0S. 
•tiu,7S» 

+•57 
+  18,850 

+«*,5ti 
+14,116 

♦•«»«♦ 

+.«^ 

+«.«8 

-*tJ« 


•  From  July  t. 

SCOTCH    RAILWAYS. 


Caledonian 

Gla.sgow  and  South- Western 
Great  North  of  Scotland 

Highland         

North  British 


NOTII 

78,304 

+4.45s'  '5 

«.309.««J 

..  .0 

„  10 

39.593 

8,8.5 

+  1.J8. 
+  '49 

.5 

^3^»«J 
«*o.4W 

M   >> 

7,8o» 

+367 

11 

ll6,*>9 

1.    " 

7».«73 

+  J.J«o 

>s 

'M*.¥»> 

+jr.»»j 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . . 
Belfastand  Northern  Countiea 

N0T.9 
••    9 

•.013 

5.JJ4, 

•»4» 
♦J'4 

It 

"9 

.JJ:^ 

*l!!S 

Curk.Bandon  and  S.  Coast 

..  10 

..643 

+  13, 

«9 

JJ.S7J 

+M0 

Great  Northern          „ 

.1    » 

t6,so3 

+34 

19 

366.17a 

+TJf 

Midland  Great  Western      .. 

•1    9 

"4»9 

+449 

•9 

H7,ij8 

*'.*4t 

Wtterford  and  Central 
Watetford,  Umerick  ft  W. 

^p.«9 
Not.  9 

3.^ 

+6 
+  1.6 

• 

18 

M.8a6 

~+6i 

*  From  Jnly  i. 


NOTICES. 

Certificates  for  new  shares  in  the  Na'al  Navigation  CoUierits,  I  inriwJ,  amy  ■•« 
be  had  in  exchange  for  receipts  on  application  to  the  l^widon  soctelnry,  150^  I  Mill  a 
hall-street,  E.C. 

The  partnership  between  Mr.  K.  Amphleti  Whiuboate  aad  Mr.  C  JenaM  hat 
been  dissolved.  Mr.  Whitehoose  will  contiom  to  praciioe  at  Jewry  floao^  Old 
Jewry,  K  C. 

The  Council  of  Foreign  Bondholders  han  iec«i»«d  tin  Mlowiac  tehnaai  tnm 
Messrs.  H.  L.Boultoaa,Co.,  the  agwu  of  the  bowiboldoisu  Caracal  :-^MiiiiMr 
of  Finance  has  informed  us  Covenaenl  of  Veouneb  will  Co 
ruela  Foreign  Debt  about  beginning  of  Dooiaiber.  TIm  awmhly  paj 
service  of  the  ForeignUebt  have  been  redactd  M  A3.5>5."  Mean 
add  that  they  had  written  00  Nonaber  7  giiring  htther  Faniciilai& 

Mr.  Liooel  K.  C  B^yle  has  joineH  the  board  o(  ibe  I'ariacB~ 
Limited. 

The  Unaon  Bank  of  Aaitn&a,  Ltauted,  has  oficBad  a  hoack  at  Loch  (GirvahaOk 
Victoria. 

Mr.  Walter  H.  Barnard  hat  naioiid  to  at,  liae-elKM,  E  C 

Granville  Smith  &  Co.  ba**  nararcd  to  Na  le.  King  VIMtm^tnm,  Ifanin 
House. 

The  Flint,  Eddy,  and  American  Tiading  Coapaay  has  rfoeod  t»t,  7,  Midi; 
Crutched-friais,  K.C. 

Meisrs.  James  Uorriioa  ft  Co.,  Limited,  ha**  removed  thav  oSov  I*  ^  Fka- 
church  .street. 

The  coupons  due  December  1  next  of  the  lapaiial  lapaaiaa  Cu  im— lai  e  per 
cent,  bonds  (or  43  coa,ooo  ym  will  be  paid  by  iha  Yokohama  Spack  Baak,  UdH4 
at  1 10,  BishoMgale-uieet  Whbia,  K.C 

M.^ple  ft  Co— A  t«Mtal  BMelinc  and  MpamH  mecliaca  of  the  hulian  ef  Mm 
vatiousclasmsof  >bar««  will  be  keM  oa  Moadar  neat  at  the  1 
Tottenbam-coait-ioad,  for  tho  porpoaa  of  uiiii>Mii»t  rmokbig 
existing  aco  BMBac<meM  share*  of  £t  each  kHo  1,000  skates 
lepealing  Ibe  prenM  aad  adopdag  a  aewset  of  iMiGliaof 
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prices  (Sluoteb  on  the  Xonbon  Stock  Ejrcbange* 

Throughout  the  Investors*  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  ihe  buj^ing  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  iiaiic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quotedin  the  Review  almost  entire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is_ subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinking  fund;  Certs.,  certijtca.iet :  Debs,  or  \i\i%.tdeheniutes;  Db.  orD.  Stk.,  debenture  stock  ;  Pf. 
frf.t  or  Prtf.,  pre/erence ;  Prefd.  or  Pfd.,  ^r</trrtf</;  Dfd.,  deyerred  •  L.  or  Ltd.,  timited ;  Sh.,  share  ;  Arts.,  annuities ;  Cu.  or  Cm.,  cumuiatizfe  ;  G\i,  or  Guar.,  guaranteed ', 
Bds.,  bonds ;  S.,Sr.  or  StT.,  series  ;  In.,  Ins.  or  Insc,  inscribe^ ;  Dr.,  Drgs.  or  Urwgs.,  drawings;  Sig.  or  Str\g.,  sterlings ;  Lia.  liable  ttj;  Sp.  or  Surp.,  surplus;  Per.  of 
^tx^., perpetual;  \ja.,lien;  L.o.,loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption .  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  se 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Name. 


alp.C     (Childers')Red..     1905 

Local  Loans  Stk iqia 

National  War  Loan  (Scrip)  .... 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv. "Intel. Rly."     1903 

Do.  do.         ..      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  ..   .      1940 

Turkish  Guar.  185s    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         r8s4-3    

Do.       1896-7 1916 

Isle  of  Man  Deb   

Do         Deb  Stk...  1919.29 


102 
98 
6J 
ICO 
106 
106 
107 
lOlJ 
£0J 
104j 
1C4 
385 
63J 
65 
68 
102J 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


110 
104 
S9 
E8J 
102 


3t 

It 

3 
3 

ll 

3i 

3 

% 
ll 

,/io 
3 

3 
3 
3. 


Metropolitan  Con T929 

Do 1941 

Do,  1920-49 

L  C.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Loud.  Bds. ..1899-1902  lOOJ 

Do .I900-I9r2l  £9j 

Do.,  Debs.  Sep S.F.i9i6|102 

Do.,  Deb.  Stk I927-S7    901 

Barry    1914-46:9? 

Bath 1909-34    '•7* 

Batley  1914-44    96J 

Birkenhead  2!  p.c.  Rd.  Stk.  91i 

Birmingham    1946  1111 

Do 1947  'lOU 

Do 1926  j  874 

Blackburn   1930     98} 

Bournemouth 9i3-33i  98 

Bradford 1945  (110 

Do  Stock    ..      1954  I  99 

Brighton 1946    110 

Do r957      8|J 

Bristol  3  p.c 1920-60!  99 

Burton-on-Trent '9^3-431  99 


Cambridge  1913-43 

Cardiff 1935 

Do '914-54 

Cheltenham ,       1971 

Chichester   ,  1916-46 

Coventry 1917-57 

Croydon  

^Do 1940 

Derby   1920-50 

Devon  C.C 1917-33 

Dewsbury    1530 

Dorset  County   1922-32 

Douglas(I.  of  Man)  .. ..      1926 

goy"    '9'3-43 

Dublin 1944 

Eastbourne 1920-40 

Edinburgh 1924 

Do 1927 

Exeter 1917-57 

Glasgow 1914 

Do 1921 

Do 1925-40 

Gloster 1915-55 

g."";s''y   1913-47 

Hanley 1913-43 

Hairog.-ite    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&lslew'th  U.D.C.  1915-35 

Huddersfield 10-34 

Hull  (ist  iss.) 

Inverness 914-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    1927 

Leicester 1934 

Lincoln X919 

Liverpool ^  ...... 

Do.    Rd.  Su     1923 

Manchester 1041 

Middlesbro 1909 


974 

109 
f8 
96J 
97J 
88 

116 
ESi 
t8j 
99 

1C6 
99 
88 
96} 

107 
97 

100 
91J 
E8J 

IMi 
994 
901 
961 
E6i 
95J 
954 
96 
871 
94 
97 

1154 
97 
984 
97 
874 

108 
96) 

1184 
85 

1024 

1034 


Corporation,  &c.  {continued) : — 


Name. 


Middlesbro      

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme. . 

Newport  (Mon.)   

Norwich  

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.    2lRd.  Stk 

Pontypridd  U.D.C    .... 

Poole'. 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    . . 

Ramsey     

Ramsgate 

Reading   

Do 

Rhyl  U.D.C 

Richmond  (Surrey)  

River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea   

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea    

Do 

Taunton ipi 

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv.     "A' 

Deb.  Stk 

Torquay 

Tunbridge  Wells   

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymouth&Melc.  Regi 

Widnes 

Wigan 

Windsor   

Wisbech   

Wolverhampton 

Do 

York 


1911-13 
1915 

1915-35 
1936 

1915-36 

1909-44 

1915-55 

1952 


101 


107 
116 

93 

954 

97 

97 
103 


1951 
1916-46 

1942 
1918-sSj  904 
1916.46  95J 
1915-451  9'1 
24&27IO74 
991 


1913-33 

1920.40 
1915-55 

1962 
1953 
1942 

1915-55 
1915-50 
i9-";-57 

1915-35 
19=3-33 
1915-45 
I9IS-45 

1916-46 

1915-35 

1914-54 

1932 

1915-35 

1922-32 

1955 

83-9-43 

1947 

1954 

1913-43 

1931 

1918-52 
1913 
1929 

1932 

1930 

1929 

1945 

1915-35 

1914-44 

I9I8 

19IS-55 

1921 


93i 
964 
97 

116J 

1014 

102 
96 
961 
95 
97 
874 
964 
97 
96  i 
91 
94} 
974 
67 
96 
96 
96 

1114 
99» 
944 
94 

1004 
964 
964 

103 
954 
95 
974 
97 

103 
964 
984 
944 
951 
961 
97 


1918-55  961 

1947  105J 

1932  1094 

1924-54  971 

916-41  98 


SUBJECT    TO    STAMP    DUTY. 


3i 

2I 

3l 

'% 

3l 

3 

3i 

^1 
3 
5 
3 

4 

\t 
ll 


BeIfastCity&  Dis.Watr. 

RedStk „  1953-6 

Bristol 1144 

-•-■-■  82 

103J 
9O4 


Do.    Deb.  Stk.  Red...     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,l9l6-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb...      1956 

Hull(2ndiss.)    „.. 

Leeds  Deb 1927 

Do 

Do J977 

^  Do.   Irred 

Leicester 1919-44 

Manchester 

Do 1928 

Sheffield    1925-36 

Do 1925 

Southampton S.F. 

Stockton  Morts 1908 

Worcester. ..__„_..,.     1950 


954 
1114 
U44 
1084 

934 
167* 

964 
135* 

98j 
107 

954 
ICI4 
1021 
1024 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


3l 


Nahb. 


Colonial,  &c.  {continued):— 


British  Columbia 1907  111 

Canada,  "  Intercol.  Rail,"     1903  IO24 

Do.    (Bonds)   1904.5-6-8102 

Do.    Reduced 1910    1064 

Do.     Bnds 1909-34  1031 

Do.    Loan  1910-35  107 

Do.    Loan     1938    ICO 

CapeofG.Hopc  red.by  an.draw.  IC4 

Do        1879    105 

Do.       1881    1011 

Do 1917-23  110 

Ceylon 105 

Do 105    I 

Fiji  Gov.  Deb.  Sink.  Fd.  101    ! 

Jamaica  Sink.  Fd 1923     1011 

ManitobaDebs 1910    110 

Do.     Ster.  Bds 1888    118 

Do.      Ster.  Debs 103 

Natal,  Sink.  Fd 1919    112 

Do.       do 1926    1C8 

Newfoundland  Stg.  Bds.     1941      90} 
Do.  do.  ..   1947      90} 

Do.  do  79 

New  South  Wales  ....1897-19021103 
Do.  1903-5-8-9-101024 

New  Zealand    1914   jll2 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd.  ilOl 

Nova  Scotia  Debs 100} 

Quebec  Prov 1904-6  1C3A 

Do.  (drgs.) 104 

Do.  Strlg.  Bds 1912     110 

Do.  Strlg.  Bds 1928    105 

Do.  Strlg.  Bds 1934   104 

Queensland   1913-15  105 

South  Australia    1901-191S  113} 

Do.  1911-1920  1104 

Do.  I907-i9i6;103l 

Do.  1929    1106 

Do 1916     1C4 

Do.  1917-18-24:108 

Tasmania i897-i9oi|l02 

Do 1908-11,1913-14-201103 

Trinidad  Debs.,  an.  drw.i  p.c. ..  103 

Victoria 1899-1901  101 

Do 1904     103 

Do.      Rail.  Loan    ....    1907    104 

Do.     Loans     1008-13  1C3 

West.Austr.  I  p.c.  ac.  Sink.  Fd.  101 
Do.         do.  101 


REGISTERED  AND  INSCRIBED 

STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (4  per  cent.). 
Antigua  Insc  Stk.  Red.  1919-44:106 

34  i  Barbados  Insc.  Stk 1925-421IOI 

British  Colum  Insc.  Stk._      1941   j  94 

British  Guiana  Insc "     1935  il08 

Do.  do.  Stock  ..  1923-45!  96 
Canada  Stk.  Regd.  ..1904-5-6-8  !102 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910  '1C6J 


3i 


3i 


3l 


34 


3i 


Do.  3I  p.c.  Stock  Regd.  1909-34,1024 
Do.  Ln.  for  4  milln.  stg.  1910-351IO7 

Do.Slk.Regd igtS  jlCO 

Do.  Insc 1947  j  91 

Cape  G  .Hope  Regd.   ..  1917-23110 
Do.  (Ln.  of '83)  Insc.    ..      1923  jllO 

Do.  Cons.  Stk.  Insc I9i6-36!1C8 

Do.  Consol.  Insc.  .Stpck  1929-491074 

Do.  Cons.  Insc 1933-43:  98 

Ceylon  Insc.  Stock    ....      1934  !n3} 

Do.  1940  I  99 

Grenada  Inscribed  Stock  1917-42  104 

Hong  Kong  Insc.  Stock  I9i8-43'102 

Jamaica  Insc.  Stock....      1934  jllO 

Do.  ....  1922-44    95 

Mauritius  Inscribed 1937    1144 

Natal  Consd.  Stk.  Insc.      1927  [ill 

Do.  1937  ,116 

Do.    Inscribed  Stock..  1914-39IIO3 

Do.    Cons     1929-48I  98 

Newfoundland  Inscrilted  1913-38IIO5 

Do.  1935  IllO 

Do     Consd.  Stk.  Ins  ,     1936    110 

N.  S.  Wales  Stock  Insc      1933    116 

Do  1924  '105 


Name. 


N.  S.  Wales  Stock  Insc. 
Do 

N.  Zealnd.  Con.  Stk.  Ins. 
Do 
Do.         Inscribed.... 

auebec  (Prov.)  Ins.  Stk. 
ueensland  Stock  Insc    1915-24 
Do.  1921-4-30 

Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  ..  1919-441108' 
S.  Austrln. (1882-7)  Reg.  1916-36IIO8 


151? 

1935 
1929 
1940 
1945 
1937 


104 
100 
112 
1C6 
67 
EO 
109 
104 
106 
94* 


Do. 


2-7). 

Stk. 


In.  Stk.  Reg.      1939    107 

Do.  1916-26   95 

Do.  1916     95 

Tasmanian  Insc.  Stock . .  1920-40  103 

Do.  1920-40  11C> 

Trinidad  Insc.  Stock I9i7-42!l07 

Do.  1922-44    95 

Victoria  Rly.  Loan   81 

Inscribed  Stock 1907    1C4. 

Victoria  Insc.  Stock      1908-13-19  105 

Victoria  (1885)  Ins.  Stk.      1920    110 

Do.      Inscribed  Stock  1921-3-6  104- 

Do.  do.  1911-26 ICT 

Do.  do.  1929-49J  98- 

W.  Austral.  Insc.  Stock     1934  |11& 

Do.  1911.311106 

Do,  i5i5-35l03 

Do.  1915-35:  93 

Do.  1916-36,  95 

Do  1927    91 


FOREIGN  STOCKS,  BONDS,  fte. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.    188 

Do.    5  p.c    1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      44  p.c.  Interl.  Gld.  1      ' 

Do.      4I  p.c.  Stig I 

Do.  3I  p.c.  External  ..  1 
Do.  4  p.c.  Ry.  Guar.Res. 
Do.      4  p-c.  Law  3378..  ..1897 

Do.      4  p.c.  Law  3655 

Do.     4  p.c.  Law  3378..  ..1899 

Brazilian    1883 

Do.  Gold 1879 

Do.  1     " 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian i-^^ 

Do.        Mort.  Bonds il 

Chilian 1885 

1886 

1887 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1892 
1893 
5y5 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1S96 

Do.      Do.  Regis li 

Do.  44  Gold 1 

Colmbn.  i4t03p.c.Ext.Bds  .1896 

Costa  Rica   *  '.\    ' 

Do.       "B"    , 

Danish  Gold    1914 

Do.    1S97    

Dutch 189! 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....   1878 
Do.  D.  Sanieh  Red.   ..  1905 


£9 

70 

71 

59 

67 

69 

50 

584 

68*- 

65 

£6i 

65 

62 

64 

84 

95 

83 

83 

81 

87 

80 

84 

91 

SI 


102 
102 

S2 

92 

76 

134 

SO 

24 

85 

85 

884 

96i 
104 
IjOO 
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Foreign  Stocks,  Ac.  (.conlinntdi ',  — 


9o/ 
20/ 
.6/ 
20/ 
10/ 


4 
3 
6 
S 
5 
4 
5 

il 

5 
3 

4 


4 
4 

6 
5 

6 
S 
5 
5 

4 

3i 
3 
i 
! 
«7/ 

4 
5 

"J 


Greek 

Do 1884 

Do.  Rentes 

Do.  (Piraeus-Larissa  Ry.) 

Do.  Fundg.  Lo.in    

Guatemala  Extl.  Debt 

Hawaiiat) 

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....   1895 

Italian  Irriga,  Guar     

Italian  Marcmmana  Ry 

Japan  5  p.  c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr, 

Nicaragua  1 886 

Norwegian   Bonds    

Do.  do.       i388 

Do.       3i  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1886*96 
Russian,  1822,  £  Strlg.    . . . 

Do      1859 

Do.  (Nicolas  Ry.)  1867-5  .. 
Do.  Transcauc.  Ry.  i38a  .. 
Do.  Con.  R.  R.  Bd.  Ser.  I. 
Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891. 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis  Potosi  Stg.  1889   ... 
San  Paulo  (Brzl.),Stg.  1888  . 

Santa  F4  1883-4 

Do.      i838 

Do.     W.  Cnt.Col.  Rly.)Mrt.    40 
Do.    &  Reconq.  Rly.  Mort. . .    40 

Servian  Unified 61 

Swedish  1880 f5 

Do.      1888 87} 

Do.      Conversion  Loan  1894..    87i 
Trans  Gov.  Loan  Red. . .  1903-42  1C2 

Tucuman(Prov.)i888 

Turkish    Seed    on   Egypt.  Trib.  ICO 
Turkish  Egpt.  Tril).,Ott.  Bd.,'94    it 

Do.     Priority  1890 9i! 

Do.    Customs  Ln.  1886 99j 

Uruguay  Bonds  1896  63 

Venezuela  New  Con.  Debt  t88t       £9 


38  J 
38' 

;o 

374 
42' 
17 

S7 

77J 
108 

E5 
101 

(0 

414 

53i 

81 

82 

£6 

181 
128 

83 

99 

82 
100 
103 
100 

93 

S7 

96 
101 

89 


COUPONS    PAYABLE   ABROAD. 


Argent.  Nat  Cedla.Sries,  "B".    40 

Austrian  Sil.Rnts.,  ex  lofl.,  i368    82 

Do.     Paper  do.     1868    81 

Do.    GldRente    1876  96 

Danish  '86,  Red.  after  Dec.  '96..    941 

Dutch  Certs,  ex  12  gldrs    76 

Do.        Bonds    8?J 

Do.        Insc.  Stk 8Si 

French  Rentes   102 

Do      1878  '81-4.,  Red     98 

German  Imp.  Ln  1891 

Do.  do.  1890-4 67 

Japan  Cons.Ln.,'92,  3,  &  5,Red.    48 

Pru&siin  Consols  95 

,,      Cons.  Stg.  Ln.  1891 E6 

Utd.  States,  1877,  Red 1907  1174 

Do.  1895,  30  yrs 137} 

Virginia  C  .n.  Bds.,  3  p.c.  from 
July.igoi    84 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


4^ 
3 


1/6 

a 

•4 


4 

n 

6 


Name. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Old 

Do.    Prefd 

Do.  Defd.  Ord.  No.  i 
Cambrian,  Ord 

Do.    Co.ist  Cons 

Cardiff  Ry.  Prcf.  Ord 

Central  Lond.  jCxo  Ord.  Sh. 

Do.     P.ef.  H.-ilf.Shares.. 

Do.     Def.    do 

City  and  S.  London    

East  London,  Cons  

Fumess 

Glasgow  and  S.   West.  Pfd. 

Do.  do.  Dfd. 

Great  N.  of  Scotland,  Prfd. 

Do.  Dfd    

Grsat  Northern.  Prefd 

Do     Consolidated    "A" 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd 

Do.     Defd     


.§ 

& 

1205 

irsi 

964 
125 

1» 

104 

1  10 

5 

5; 

£5 
7 

824 
75 
55. 
704 
104 
113 
46. 

r.7 
43 
112 


43V 
124 
774 


Brltiib  Railway! (»»//)iK«<0:— 


Latt 
Div. 


Namc. 


3i 
6 
SI 

*i 

h 

l\l8 

l\ 
4/ 


« 
2/6 


3i 

3 
3 


Lanci.  Derbys.  and  E.  C«. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  RightsCerti.i 
Lond  and  S.  Western  Cid. 

Do.    Pe  erred    I 

Lond. ,  Tilb. ,  an'  1  Southend 

Mersey,  ;£»  J  share?    ', 

Metropoliun  Surplus  Land 
NorthCornwall,  4p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staftordshire    

Plymouth,  Devonport,  and 

S.  W.  tunc.  ;£to 

Port  Talbot  ;£io  Sharei  .. 
Rhondda  Swns.  B.  ;Cia  Sh. 
Rhymney,  Cons 

Do.    Prefd ' 

Do.    Defd 

Scarhoro',  Bridlington  June' 

Sheffield  Dist.  Ord 

SouthEastern,Ord....„.. 

Do.     Pref.     

TaffVale   I 

Vale  of  Glamorgan.. . 
Waterko  &  City 


i  2 
146i 
173 

10: 

1186: 
121 
1401 

79 
1051 

234 
202) 
112 

P 
215 
1C9. 
114 

49: 

5' 

1094 

1524 

68 
1091 

93i 


LEASED  A  T  FIXED  RENTALS- 

4  Birkenhead  11354 

S.19.0     East  Lincnshire 

Hamsmith.  &  City  Ord     . . 
T.ond .  and  Blackwll 

Do.   j^ioo  44  p.  c.  Pref... 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref     

Nor.andEastn.j^soOrd... 

Do. 
N.Cornwall  34  p.c.  Stk... 
Nott.  &Granthm.  R.tC... 
Portptk.tWigtn.Guar.Stk, 
Vict.  Stn.  jt  Pimlico  Ord. . . 

Do.        44  p.  c.Pref. 

West  Lond.  J^to  Otd .  Shs. 


I! 

56/6 
5 

6 
4^S 


4 
3 

4 
3°/ 

4 
4 
4 


3 
4 
3 

7*/.J 

4 
101 


i 


4 

4^4 

4 
4 
3 
4 

•i 

4 
3 
3 

3 
4 

4i 


DEBENTURE  STOCKS. 

.Alexandra  Dks.  &  Ry.  . . . 

Barry,  Cons «, . 

Brecon  &  Mrthyr.New  A 
New  B 


■I 

4 
4 
3 

34 

4^ 
3 

4 


Do 

Caledonian    .. 

Cambrian  **  A"  ... 

Do.       "B"... 

Do.        "C"... 

Do.       "D"... 

Cardiff  Rly 

City  and  S.  Lond.  . 
Devon  ftSom.  "A' 

Do.  •'  B  '  4  p.  c. 

Do.         "C  '4  P 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        andB  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

Do.        tst(34p.  c.) 

Do.  24p,c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge   

Furness 

Glasgow  and  S.  Western  ..'125i 

Gt.  Central  151 

Do 

Gt .  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    ....  „ 

Gt.  Western 

Do 

Dc 

Do 

Do 

Highland  

Hull  and  Bamsley 

Do.       ind(3-4p.  c). .. 

IsleofWight  

Do.     "C  '4p.c.  Db. 

Lanes  &  Yorkshire    

I.ancs   Derbys.  &  E.  Cst. . .  108| 

Ldn.and  Blackwall  140' 

Lidn.  and  Greenwich 131, 

Lond.,  Brighton, &c 1 135: 

Do.  150| 

Lood.,Chath.,&c.,AiK..  14} 
Do.  "  B  " 

Do 

Do.  1883.. 

Do 

Lond.ft  N.  Western 

Lond.&S.Westn."A  '..  IC4I 
Do.  Consld.  1041 

Ixind., Til. ,&  Southend  ..1334 
Mersey,  5  p.  c.  (Act,  i8««)|  — 

Metropolitan    1314 

Do  147} 

Metropolitan '1124 

Met.  District   !l7C{ 

Met.  Disuict  ...._ 112| 

Midland    I  16 

Mid-Wales  "A"   UP* 

Neath  ft  Brecon  isi lOel 

Do.  "Ai"    ..I  9!l 

North  British lOOi 

Do i>93^ 

N.Caniwall,LaatKStn.,ac.  113} 

North  Eastern 104 

North  Lond.in..... M94 

N.Staffordshire llOlI 

Plym .  Devpt.  &  S.  W.  Jn  .    1284 


Dabantore  ScocJu  dunHniitJ):— 


Lait 
Di*. 


Name 


\i 


Rhondda  and  Swan.  Bay 

Rhymney 

Sheffield   Ditt.  4  p.c.  Ptf. 

manent  Deb.  Stk.   ..  . 
Soutb'Eattera 

Do ; 

Do 

Do  

TaffVale 

Vale  of  Glamorgan    ...... 

WestHighld.(Gtd.byN.B.) 
Wrexham,  Mold , &c. ' •  A 
Do.  "B 


1071 

uH 

loot 
m 

It? 

100 
97 
92 

97 

88 


GUARANTEED  SHARKS  ASD 
STOCKS. 

Caledonian  Iljlj 

Do Il>2l 

Forth  Bridge    '.'.'.'.'.'.'.'.''.'.'.^VlsL 

^"""ew   SSi  127 

GlaiKow  &  S.  Wettem  ....  132 
„  Do.  St.  Enoch.  Rent  UO 
Gt.  Central  It4 

Do.         ISI  Pref. 124 

Do,         Pref.  90 

Do.         Irred.S.Y.  Rent  132 
„Do.                  do.  ;112 

Gt.  Eastern,  Rent IIO 

Do.  Metropoliun..  1 163 

Do.  |i3o 

Gt.  N.of  Scotland 112^ 

Gt. Northern   154 

Gt.  Wettem,  Rent 167 

Do.  Cons 167 

Lanes. &  Yorkshire    134 

L.,  Brighton  &S.C 165 

L.  &  North  Western 136 

L.  &  South  Western..  i83i  ^5 

Met . District,  Ealing  Rent  12'J 

Do.  Fulham  Rent  129i 

Do.  Midland  Rent  1221 

Do.    Mid.  &Dist.Guar.|  90 

Midland,  Cons.  Perp 85 

Mid.&G.N.  It.,  'A' Rnt..    964 

N.  British,  Lien 991 

Do  Cons.  Pref.  No.  1  1271 

N.Comwall,  Wadebrge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  M.;£2oSh«. 
Nottingham  Joint  Station, 

3p.c.Stk 

Nott.  Suburban    Ord     .... 
S.  E.  Perp.  Ann     

Do.         44  p.c 1484  1 

S.  Yorks.  June.  Ord ' 

W.  Cornwall  (G.  W.,  Br., 

Ex. ,  &  S.  Dev.  Joint  Rent 
W.Highl.  Old   Stk.(Gua., 

N.B.) 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 


ON 


Alexandra  Dks.&  Ry.  "A"  110 

Barry(First)    1152* 

Do.    Consolidated 1224 

Caledonian  Cons.,  No.  I  ..,1314 
Do.         do.     No.  1  ..l]29« 

Do.         do iSrSUlt 

Do         Pref.    ....i884l2ti 

Do.        do.  iS87<Conv)il2?4 

Cambrian, No.  i  4  p.'^  Pref.l  6Si 

Do         No.  t       do.  22} 

City&S   Lon.,  Perp.  Pf.S.i 

1 891;  1401 
Do.  Do.  i3o6  1321 

Fumess,  Cons iSSi  1241 

Do.  "A"i38il23j 

Do  "B"iSS3l214 

Glasgow  &  S.  Western  . . . . ;  1291 
Do.             No.  a... .1291 
Do.                      1888 12B4 
Do.                      1S91  U84 
Gt.  Central 129^ 


ts« 


4 


Pirfiwi,!  tiatm,  *c  tumtmmUi 


Ual 
Dhr. 


Mams. 


Load.  ftS.  Waal«n..tMi|] 

Do.  1] 

I'«id.^ilb«ryft  Sowbaad 
Do  Cooi.,  il»; 

„       Do  il9i  Ii7l 

>t*OOfoltua,rtip.  :iat 

go.  ttt' 

Do.           Iirad.  ... 
Do att 

Do.      u^:: .. 

Do 

Do       ;. 

Do.  Cur 

Melrap.  Diit.£xua  5p«. 

N.  British  Coos.,  No.  I   .. 

Do.      Edin.ftClaicow . 

Do. MsUs! 

Oo       Coot tijiVt 

Do il7<!U; 


Ceov. 
do 
4a. 
do. 
do 
do. 
do. 


Do. 

Do. 

Do 

Do. 

Do. 

Do. 

Do. 

EaMara 

Load.,  Cons.... 

Do.    andCoos. 

StaAbrdshire 

Plym.  De»j)t.  &  S.  W.  Jooc 
Port  TaIbo<,ftc,  4  p.c  i(to 

Shares,  4  paid 

Rhondda  ft  Swaasaa  Bay, 

SP-r. /loSharrs    

Rhnutay,  Coos. 

S.  Eaaum,  Coos.  

Do.       do.   

Do.     VattadCor i 

Do        1191; 

Do        1(93111. 

Do.3pLCafk«rii>iyiooo  Ki 
TaffVala ......rTllft 


il9o:i24 

itMUO 
.»73l« 


VnUM  RAaWATS. 


Nasib. 


1^1 


■» 

8 


6}/« 


AtaaaBeagal,Ld.  (  p.c)' 
Bars! Light, Ld.,;CioSh4.l  ..  . 
Bengal  and  N.  West.,  Ld  loo  UB| 
Do.  Com.  Pref.  Slock  ..  100  US 
Do.  Deb. Stock  Rd.....  I  fSJ 
Bengal  Central, Ld.,  iCti  loe 

(31  P.c  -t-  4th  net  earn):  5  H 
Bengal  Dooora,  Ld.  ....100  103 
Bengal  Nam. ,  Lim.  (na. ' 

4  p.c4>4thi^  nfts.)  ..  loe  ICi 
Bombay,     Baroda,     aodi        I 

Cl.(na<p.c)    ....lao^lMI 
Burma,  Ld    (gna.i4p.cl        I 

and  i  p.c.  add.  till  1901)' no  lOBI 

Do.        /CtoSbrnm'    74     T| 

Darjeeling  HimaTa  Defaa-'ioo  i  91 

Delhi  Umb.  Kalka,  Ld.,1 

Gua.  3i  p,c  4-  net  cara.  loe  ,' 

0&Deb.Slk.,it^(i9t«)  too  lUB 

Do.  Goa.  Deb.  Stock 


'lust 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


;  E94 

CoQv 1871  115 

do. 
do. 
do. 
do. 


•  "'74 
.  ttji 
.  1S79 
.  itti 


Do.       i»9i   47 

Do.       I94   42 

Gt.  Eastern,  Cons. 12B 

Do 8M:127 

Do.        iMilltt 

Gt.  Eastern iSt<  12& 

Do         ...iU7Ub 

Do         iKtlUb 

Do      ia»Juo 

Do         t93U0 

Gt.  NorthScotkad-'A*-..  US 

Do.  •B"..IUO 

Gt.  Northern  Cooa  ISI 

Do,        1896  9f 

Gt.  Western  Con v U6 

Hull  &  Bamskj-jJ  mc.  ..100 

iskof Wight  ua 

Lanes,  ft  Vork-shin,  Coot.  lOQ 

LaacDro  ftE.C.sp.cjCta     8 

Do.  p.c  mA  2to     6 

Lottd.,  Bright.   &c,  Coos.  1644 

D^  and  Cant.  lU)! 

Lend.,  Chat,  ft  Do*  Arbiu.  Ill    : 

Do    andPrar  44p.r.    (24 
Load,  ft  N  Wcatfa IC-i}. 


.=1 


Eata  Ben«a),''A'VU.>o)7l  —  I  H 

na.  Deb.  Stock  ..too  U»| 

Kastind  ABa."A     I9S3>  —     M 

Do.  "C"    .\7J  -  '» 

Do.  "B"    ....    —  I  It 

Do.      Def.  Aan.Ca{>.|        ' 

(giHL4p.c4-lthsp.nfts.>  —  1(31 

Kau  IniDeT  AniT'^D  ■   -   IS^ 

East  lad.  Imd.  Stock  ..too   19% 

Do.  New  Deb.  Stock  ..  ICO     9S 

Gc.  Iad=aa  Penin.,  Goa  ; 

P^c  +  lsarplas  profits.*  i.. 

Do.  ItTed.4p.cDcb.St.  too 

Indiaa  Mid.,  Ld.  (gna  4 

ox. *]fh  taiplas  pns.)  tot. 

MadiaaOaar.-l-iip.pfts.  too 

Do.  do.  too 

Do.  do.  too 

NO^iii,  Ld.,tst  D*b.rik.  k«  ' 

"  "^  ■         ■  Kaauoa,  Ld  too  , 


s£: 


and  Knauoa,  L4.  ._  , 

I,  Potj.,  vdr<ay 

'A     Ann.    I9sl  ..-.]  —      B 

Do     "B"     <V>.    ..   -iB 

•IhBahar.Ld  Xteaha.  too  100 

Do.      Deb.  Sik  Red.  too  100 

SoMk  lBd.,Ga  Dcb.S(k.  too  144 


laaaa,  Ld    gaa.  < 

aad|i|da.jmCt4i 

Makfana.  Id.  (jt 


iSai 


I 


r£  f^  Ih  nai^amfa^  laa  Ml 


Do.     DcKSik.R^ 

SaotUra  Pariah,  Ld. ....  na 

Do       Deb.  Stk.  Rod.  too 

Nitam's Goo. State  Ld..    leo 

Dc      Moct  Deb  ,  193*  toe 

Da.  do.       Rec.  tee 

MiMi^Oaa  Sial*,Ld.,sk 

fX.lll  Dtb.  braiv loo 

D&       Reg.     do       toe 
Wof  ladia  INatgsas.  LO.  ia> 
Do      Deh.Stk^,R«di«a 


» 
In 
•41 


IB 


638 


Zhc  Jnvestovs  IRevtew. 


November  17,  1900. 


BAaWATS.-BRrTISH  POSSES- 
SIONS. 


Name. 


1 


4 

J 
6 
i 

s 

s 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds.,  937    •••,■•;;• 

Buff  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do. 2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c, 
istMt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.  Strl  jstMt.Deb.Bds. 


X915    

Do.  Ld  Grnt.Bds.  1938.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  1st  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.i.«.Deb.  Stk 

Do. 2nd  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb .  Stk. 
Do.  Ntbn.  of  Can.  ist  Mt. 

Bds. ,  1002    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &L 

Erie  1  Mt     1903    

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908 
Do.do.Cons.  I  Mt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do    Wclfn.,  Grey&Brce. 

7  p.c  -Bds.  I  Mt 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193    )fi,ooo  price  % 
Mid  of  W.  Aust.  Ld.  6  p.c 

I  Mt  Dhs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  coi8 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  St?, 

Bds.,  1934    ............ 

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs. 


Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  Jobn,istMt. 

Bds.,  1909    

Quebec  Ceiit.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds.  . . . 
St.  Lawi  &  On.  Stl.  ist  Mt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  £5  Shs.    . . 

Do.  Dehs.,  1908 

Do.  and  Debs.,  1908.... 

Do.  3rd  do.,  1908  

Atlan.  &  St. Law. Shs.  ,6  p.c 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds     1002   

Minneap.,S.  P  &  St.  Ste. 

Mj"-.  ist  Mt.  Bds.    1938 


100 
100 

100 
100 

xoo 
100 
100 
100 

100 
100 
100 


100 

100 


5 

IOC 

too 

100 
100 

IOC 

100 
100 


100 
100 


100 
100 
100 
xoo 

TOO 
100 
100 

xoo 
|ioo 
100 

xoo 

xoo 

xoo 

X90 

100 


122} 

13} 

1.18 

133 

61} 
IM 

111 
105 
105 
112 

119 
12} 
139} 

22} 
70} 

1321 

83} 

5 

101} 

128} 
136} 
123} 

1U2 
IDE} 

100 

1C4} 
lC6i 

101 

106} 

119} 

37} 
103 
102 

86} 

119 
107} 
91 

25 
162} 
135} 

30) 

!81 

104 
«} 
105 

73} 


100   11} 


100 
xoo 

X 

xoo 
100 
xoo 
xoo 
xoo 

xoo 

fiooo 


11} 

107 

u 

107 

1C6 

104 

159} 

112 

ICO 

104 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


American  Railroad  Stocks  {continvtd)', — 


.I'l^! 
5 

(a 


i|!ci 

x};CI 


Alab.Gt.Sthn.  A  6  p.c.  Pref. 

Do.     do     "B"Ord.    .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A  "Pref. 

Do.  "B"  Def.    

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey..  ,. 

Chesap  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "A  " 

Do  4  p.c. Deb  .Stk 

Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum  .  Pref 

Chic.Mil.  &St.P.  Pref... 

Cleve.  &  Pittsbui  gh 

Clev.   Cincin.,  Chic,  &  St. 

Louis  Com 

&rie4  p.c.Non-Cum.andPf. 


lo/. 
10/. 

to/. 
10/. 

Stk. 
$100 
$100 

$100 
$100 

Jioo 

«ioo 

$100 

$10 

tioo 


12 

2} 

3 

■h 

102} 

335 

77} 
91 

140 
130 
180 
95 


Ja 


Name. 


fii 

4 


Gt.  Northern  Pref. . . 

Illinois  Cen.  Lsd.  Line     .. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O    ist  Mt. 

Tst.Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk  .. 
Northn.  Pacific,  Pref.  .... 
Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  and  Pref 

St.  Louis  Bridge  ist  Pref.. 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Pref.   

Wabash  Conmon 


$100 
$100 
9100 
$100 


Sioo 
fioo 
$100 

$50 
$50 

$IOC 

$100 

$100 

$100 

tioo 

$ioo|  62i 

$100 


172 
105} 
13 

37 


52} 
92} 

83 
193 
32} 
16 


American  Railroad  Bonds — Gold 
(.continued) : — 


J-l 


Name. 


_    I 

17}  I 

55}  1 


AMERICAS  RAILROAD  BONDS 
CURRENCY. 


Name. 

1 

Allegheny  Val.  i  Mt 

Canada  Southern  i  Mt 

Chic.  &  N. West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon    

ChicBurl.&Q.Nebraska  Ex 
Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.Div 

Do.  (La  Cross  &  D 

Do.  I  Mt.  (Hast.  &  Dak.) 

Do.Chic.&Mi.s.Riv.iMt. 
Det.,G.Haven&  Mil.  Equip 

Do.  do.  Cons.Mt. 

Indianap  .&  Vtn.,  I  Mt.  .. 

Lehigh  Va!.,  Cons.  Mt 

Mexic.Cent.  ,Ln.  2Cons.  I  nc. 
N.Y.Cent.&H.R.Mt.  Bonds 

Penns  Cons.  S.  F  M 

WestSlore,  I  Wt   


1910129} 
1 908 1 107} 
I933ilt0 
1921IIOI 

-  IllO 

I909I119} 
I9i9ill4i 
i9io'12B 
1926.1144 
I9i8'l&7i 
19181IO6 
1908  120 
1923I20 

-  I  14 
19031IO9 
1905  113 
3361 116 


DITTO— OOLD. 


\ 


Alabama  Gt.  Sthn.  i  Mt.   ..1908  109} 

Do.     Mid.  I 1928IOC 

Allegheny  Val.  Gen.  Mt.    ..1942  110 
Atch.,Top.,&S.F6Gn.Mt.i99s  104} 

Do.  Adj.  Mt 1995    87 

Do.  Equipt.  Tmst —   102} 

Allantic&  Dan.i  Mt 1548   94 

Baltimore  &  Ohio 1925    99} 

Do.     Mt.Cp.  Bds 1948  103 

Bait.  &Ptmac(NIn.L.)iMt.  1911  119} 
Do.      do.   (Tunnel)  i  Mt.  1911  120} 

Beech  Creek  1  Mt 1936  110 

Carthage  &  Adiron  i  Mt. . .  1981  1C6 
Cent,  of  Georgia  Cons.  Mt.  1945  97} 
jCent.  ofN.  Jrsy.  Gn.  Mt...i987  127 
Central   Pacific,  1st  Refund 

I  Mort 1949  102 

I  Do.  Mt.  Guar  Gold....  1929  ?5 
Chesap  &  Ohio  is  Cons.Mt.1939  123 

Do  Gen.  Mt 1992104 

Chic.Mil  &  St.  PI.  (Chic  & 

L.  Sup.)i  Mt 1921II7} 

Do.  Chic.  &  Pac.  W 1921  122l 

Do.  Wisc.&  Minn.  1  Mt.  1921  119} 

Do.  Terminal  Mt      1914  117} 

Do.  Genera  Ml 1989  112    j 

Chic.Rock  Is.  &  P.  Gen.Mt.1988  107}  | 

Chic.  St.  L.  &  N.Orleans..  195 1  125}  1 

Do   1  Mort. (Memphis)  ..1951  105}  I 

Clevel.  Cin.,Chic  &  St.  L. 

X  Mt  (Cairo) 1930 

Do.i  Mt.(Cinc,  Wab.,  & 

Mich.)      1991 

Do.  1  Col.Tst.Mt.(S.Louis)i99o 

Do ,  General  Mt 1993 

Cleve.  &  Ma.   Mt 1935 

Cleve.  &  littsburgh    1942 

ColoradoMid.i  Mt.2.3.4p.c.i947 

Colorado  i  Mt.  4  p.c 1947 

Dnvr  &  R.  Gde.iCons.  Mt.1936 

Do.  Imp.  Mort 192^ 

Do.  Con.  M _ 1936 

Detroit  &  Mack.  I  Lien 1995 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  199C' 

Galvest.  Harrisb.,&c.,i  Mt. 
Georgia   Car.  &  N.  1  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 
Do.  I  Mt,  (Muskegon)    ..1926 


100} 

102 

lOOJ 

110} 

127} 

80 

80 

1C3 

1C6} 

111 

90} 

94} 

75 

111 

102} 

113} 

57} 

Illinois  Cent.  1  Mt 1951  104 

Do 1952107* 

E>o.  Cairo  Bdge.  ,.io5o[113 

Do i9S3ilO'* 

L.  Shore  &  Mich.  Southern  1997  108 

Lehigh  V.il.N.Y.  i  Mt i94o|113 

Lehigh  Val.  Term.  1  Mt.    ..1941  114} 

liong  Island   19311I22} 

Do.         Deb I934;i07i 

Louiyalle&  Nash.  G.  Mt..i93ojll8} 


109} 
132t 
112} 
103 
110} 
107} 
E4i 
25} 
105 


IM 

t 

77 
110 
107 
117} 


American  Railroad  Bonds  (»»//x««/):  — 


1C6} 
1341 
132 
101} 


Louisville  &  Nash,  a  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.     iMt.N.Orl.&Mb.l93C 

Do.     iMt.Coll.Tst 1931 

Do,    Unified   194c 

Do.  Mobile  &  Montgy  i  Mt.1945 

Manhattan  Cons.  Mt 199c 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  1  Mt 1927 

Do,     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap,  &  S.L.  i  ConsoU,  1934.II2} 
Minne.,Slt.S.M.&  A.iMt.igaf  '"" 
Miss.  Kans.  &  Tex.  i  Mt.  ..1990 

Do,  2  do 199^ 

Mobile  &  Birm.Mt.Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L, 

Cons.  Mt 1928 

Na.sh.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.  Mt.  1993 
N.  Y.  Cent.  &  Hud.  R.  Deb 

Certs.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.Y.,Onto.,«kW.Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.Mt.... 1931 

Do.     Irnp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  R!.  &  Ld. 

Gt i997iI08 

Do.    Gn.Ln.Rl.&Ld.Gt.2o47|  72    \ 

Oregon  &  Calif,  i  Mt... i927[lC4    \ 

Panama  Skg.  Fd.  Subsidy. .i9io:102}  i 

Penns.  Coy.  I  Mt igai'lW    : 

Pennsylvania  Rlrd 19131II2    j 

Do.    Equip.  Tst.  Ser.  A..  1914 104    1 

Do.    Cons.Mt 1943I115}  I 

Perkiomen  i  Mrt.,  and  ss*..i9i8|  £6 
Phil.  &  Reading  Ext.  Imp.  19471IC5} 
/Pitts., C.,C.,&St.Ls.  I,„,^.,i,7,  I 
\     Con.Mt.G:B.,Ser.A  j  -940-2,117} 

Do.  Cons.  Mort.,  Ser.  D..  1945  107}  1 
Reading,  Phil.,  &  R.  Genl.1997!  92 
Richmond  &  Dan.  Equip.  ..1909I  —  I 
Rio  Grande  June.  1st  Mort.i939!lC0 
Rio  Grande  West  1st  Tst.Mt.1939  100  ; 
S.  Louis  Bridge  1st  Mort  -.19291^4  i 
S'.  Louis  Mchts.  Bdge.  Term.  ; 

1st  Mort 19301II7 

S.  Louis  S.  West  1st  Mort..i989l  94} 

Do.    4  p.c.  and  Mort.  Inc.1989   t7j 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4}  p.c  1902-171102} 
St.  Paul    Minn.,  &  Manit. 1933  118 

Southern  1  Cons.  Coup 1994  115 

Do.  E.TennesReorg.  Lien  ..19381I12 
S.  Pacific  of  Cal.  i  Mt...i905-i2;ll5 

Do.    1st  Cons.  Mt 1905.37  110 

Trml.  Assn.ofS.  Louis  i  Mt.i939J117 

Do.  I  Cons.  Mt 1944:116} 

Texas  &  Pac.  I  Mt 2000  112}  | 

Do.  5  p.c.  2  Mt.  Income    2000 
Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3  HI 

Union  Pacific  1  Mt.  4  p.c.  ..19471109 
United  N.  Jersey  Gen.  Mt. . .  19441II5} 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 191S  103}  i 

Wabash  I  Mt 1939  111* 

Wn.  Pennsylvania  Mt 1928  112} 

W.  Virga.  &  Pittsbg.  1  Mt.  1990    95 
Wheeling  &  L.  Erie  i  Co: 

Mt 1949   83 

Willmar  &  Sioux  Falls  i  Mt.  1938  119}  ! 


Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 64 

Do.  "B"Ceru 16 

N. Y.  &  Canada  1  Mt 1904  103 

N.York  Cent.  &  H.R.  Mort.  1903  1051 
N.    York,  Penns.,    &    Ohio 

Equip.  Ist lOIJ 

Do.        5  p.c.  Equip.  Tst. 

0?9o„ 1031 

Nrthn.  Cent.  Cons.  Gen.  Mt.    ..  104} 

Pennsylvania  Gen.  Mt 1910, 123 

Do.     Cons.Skg.Fd.Mt.l90slll2 

Do.    Cons.Mt i94ylC5 

I  Phil.  &  Erie  Cons.  Mort    ..1920140 
Phi).  &  Reading  Gen.  Cons. 

Mort 1911  126 

St.  P.-iul.,  Min.,  &  Manitoba        | 

(Pac.  Extn.)  1940  102 

Un  N.  Jersey&C.  Gen.Mt.1901  102 


5 

6 

30/ 
4 
S 

6 

7 
7 

4 


3 

4 
a/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


4i 
7/ 

7/ 

4 


6/ 
12/ 
S 

6 

4 
3i 

4 

e 
5 

6 

3'5 

5 

•/i 

5 

6 


6 
5 
5 

£,i 

27/6 

4 
6 
6 
5 

\^ 

4 
3 

6 
7 

4 


STERL 

Alabama  Gt.  Sthn   Deb 1906 104} 

Do.  Gen    Mort.   ..1927-8,108 

Alabama,  N.  Orl.,  Tex.   &        j 
Pac.  5  p.c.  "  A ''  Dbs. ..1910-401IO8 
Do         do.  •' B  "  do.  1910-40    96 

Do.        do.  "C"do I  56} 

Allegheny  Valley i9ioil28} 

Atlantic  1st  Leased  Line  Perp. ..1101 
Chicago  &  Alton  Cons.  Mt.  1903JIO5 

Eastn.  of  Massachusetts I9o6'l03i 

Illinois  Cent.  Skg.  Fd 1101} 

107 
102 
112 
90 

102 

107 
67} 


Do  1905 

Do.  1950 

Do,  1  Mt 1951 

Do.  1  Ml 1951 

Louisville  &  Nasb.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     1  Mt.  (Memphis  & 

O.)   190: 

Met.  Internl   Prior  Lien    


^ 

6 
6 

6 
6/ 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ltd.,  5  p.c.  1  Mt. 

Bds.Red 

Do.  6p.c.  Mt.  Deb.,Rd. 
Argentine   Gt.   W.,    Ld., 

D0.5p.cCum.Pref.Sbs. 

Do.i  Deb.  Stk 

Do.  2nd  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

Be  Cum.  Pref.  Stk.   . . 
o.  5p.cDebStk.,Red. 

Do.  Prior  Lien 

.Arica  and  Tacna  Shs.    . . 
Bahia  &  S.-xn  Fcisco.,  Ld., 

Do.  Timl)0.  Bch.  Shs. 
B.,B1.,&N.W.  Lm.  Prf. 
D0.4p.c1Deb.Stk  .Red. 
ParranquillaLd.iD.StkR 
Bilbao  Riv.  Ltd.  Ord.  .. 
Bolivar,  Ltd.  Shs », 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk   . . 

Do.  Stcr.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  A.Gt.South.Ld.,Ext. 

Do   Pief.  Stk 

to   Deb.  Stk 

B.    Ayres    &  Pac,    Ld., 

and  Pref.    

Do.     1  Deb.  Stk 

Do    4}  p.c.  2  Deb.  Stk,, 

B.  Ayres  &  Rosario,  Ltd., 

7  p.c  Pref.  Sbs 

Do.  Sunchales  Ext.    . . 

Do.  Deb  5tk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  \A. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"   Deb. 

Stk..KeH 

B,  Ayres  Westn.  Ld.  Ord. 

Do.     Def  .Shs 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Campos  &  Caran   D.,  Rd. 
Cent..\rg.Deb.Sk  Rd.   .. 

Do.     Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934.. 

Do.     Deb.  .Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.    Ext. 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Ext.L.Sh. 

Do  .   Perm.  Deb.  Stk.. 

Do.  of  Montev.    Ltd., 

Perm.  Deb.  Stk     .... 

jConde  d'Eu,  Ltd.  Ord. . . 

Do.,Dbs.,  Rd 

ICordoba  &  Rosar.,  Ltd., 

I     6  p.c.  Pref  Shs 

I     Do      1    Deb.  Stk 

Cordoba  Cent.,  Ltd. ,  5  p.c. 

I     Cu.i  Pref.  Stk 

I     Do.   5  p.c.   Non-Cum. 

iPrefStk 

i     Do.     Deb.Stk 

Costa  Rica,  Ltd. ,  Shs 

Do.  ist  Mt.  Dbs.  Rd.. 
I  Do  2nd  Dbs.  Rd  .... 
!  Do  Prior  Mt  Db.  Rd 
Cuban  Central  5}  Cm.  Pf. 
I  Do.  Mt.    Dbs. 

iCucuta  1st  Mt  Deb   Rd. 
Dna   Thrsa.  Chris    Ltd., 

LP  c    Pref    Shs   
o.  Dbs.,  Red 

|E    Argentine    Ltd 


5 

59 
lOO 
22 

105 
99 

691 

57» 

94 
107 
102 

89 


too 

7 

100 

£4 

100 

81 

30 

2 

20 

101 

20 

h 

100 

40 

100 

84 

100 

m 

3 

H 

10 

1 

100 

83 

30 

11 

100 

4.S 

100 

70 

100 

46. 
12 

10 

too 

127 

too 

112 

100 

68 

100 

101 

too 

9/ 

10 

16V 

10 

lit 

100 

101 

52 


lOI 

59 

10 

n 

10 

VJ 

10 

12} 

100 

1(,S 

ICO 

M 

100 

155* 

100 

108. 

100 

94. 

100 

34 

100 

H2. 

100 

6^ 

— 

S8 

13 

5t 

lOO 

107 

10 

■'+ 

IDO 

100 

100 

132 

:o 

oj, 

ICO 

94 

I30 

?6 

lOO 

E2 

too 

69 

100 

42i 

100 

110 

10 

3} 

100 

i(:« 

100 

91 

— 

101 

10 

10 

100 

93 

100 

99 

20 

H 

100 

Hil 

100 

S4 

November  17,  1900. 


^be  Jnvestors'  TReview. 


639 


Foreign  RaWiiaytlcentimud)'^— 


Namc. 


lOO 


too 

lOUO 


Egyptn   nlta.  I.gt.  Rys. 

l.lcl.,  I'ref.  Shs 

Do.,Db.,  ked 

Entre  Rios,  L.,  Ord.  Slk 

Uo.  Cu.  5p.c.  Prcf.  .. 
Espirito  San.  St  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Wcstn.  Brazil,  Ltd. 

Do.     Perm.  Deb.  .Stl<.. 

Do.  Extn.  Deb.  Sll<.. 
Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk, 

Do    7p.c."B"Deb.SI<, 

Do.  Pr.  Ln.  Dbs.,  Rd., 
Ital.3p.c.  Bd.  A<tB,Rd 
Ituana  6  p.c.  Debs.,  191S. 

{Lira  Simplon,3jBds 
,a  Guaira  &  Carac 

Do.  5 p.c. Deb. Sk,  Red, 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,  Rd. 

Dj  Series  "B,'  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.  Perp  Deb  St<. 
Mexican  Sthrn    Ld    Ord, 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  3        do. 

Mid.  Urgy.,  i,td 

Do.            Deb.  Stk.. 
MinasSt  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref.... 

Xassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cniz,  Ld.,  7 

p.c   Cum  Pref. . . 

Do.  , Debs.,  Red 
NilrateL.,Def.Conv.Ord. 

Do.,istMt.  Bds.,Red, 

N.E.  Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c.   ] 

Pref.  Stk 

Do.    5  p.c.  a  Pref  Slk 

Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman    Sm.    Aid.).... 

Do       I  St  Debs.  Red... 

Do.      2nd  Reil 

Ottmn.of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 
Paraguay  Cnt!.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 

(old  sys.).  Red 

Pirjeus,  Ath.,  &  Pelo.    .. 

Do.  4l  p.c.ist  M.  l;.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 
Pto  Alegre&  N.  Hambg. 

Ld.,7p.c.  Pref.  Shs... 

Do.  Mt.  Deb.Stk.Red 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&VpI   LJ. 

Do.ist  Mt.  Dbs.,  Red.  100 

Recife  &  S.  Francisco   .. 

R.CistoS  Paulo,I.d.,Sh 

Do'  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5   p.c. 

ist  Mt.  Bd.,Red 

San  Paulo  Ld 

Do.    5    p.c.   Non.    Cni, 

Pref. 

Do.  Deb. Stk     

Do    ■;  p.c    Deb  Stk 

ia.    Ft    &    Cordova  Gt. 

Sthn.    Ld.,    Sbare; 

Do     Ex  Rl  6  p  c.  D.Slk. 

S.  Austrian    

Do.     Red 

Do.    (Ser.X.)   

South    Italian  Obs.  (Ser, 
A  toG),  Red 


4 

5 

■  /6 
5 
5 
S 
3 


3.  W.  cf  Venez.  (B.irq.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.   Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Slk. 
Swedish  Centl  ,Ld.,4p.c. 

Deb.  Slk 

Do.        Pref. 

Taltal,Ld 

Do.  5  p.c.i  Ch.  D.  Rd 

Un.ofHavanaIrr.Dli.Stk. 

Do.        ".\"     do. 

Do.     1  Eyo,  Red 

Uruguay  Nthn.,  Ld.  7p.c, 
Pfd.  Slk 


lOJ 
lOJ 

81 
42 

2i 
94 

8 
f6 
64 

83 
107 
82 
104 
^61 
66 
S7 
6} 
99 
22 

33 
82J 

4) 

391 
102 
93 
lOU 
27 
142 
17 
92 
;2 
10 
51 
9i 
100 
102 
107 
97 
12i 
28 


5 
£0 

S4l 
IS 
14 

14 
5 

67i 
18 

89 
12 
10 
!0 
83 
f6i 
92i 

751 

17 

17} 

8}» 

79 

H 

76J 
89,) 

^ 

75» 
56 
23* 
lf5 
12 
12i 
Uj 
12 

60 
137 

113 
131 
119 


103 

fi 

131 

131 

111 

371 

8 
79 

101 

93 

21 

97 

104 


100  uri 

-    ICO 


Foreign  Railways  {ftntiiuutiy^ 


Loit 
Dir. 


3i 


/6 

8/2 

3 

6 

6 
5 

iz/ 

6 

30/ 

4/ 


Name 


Uruguay  Nthn.,  Ld*  p.c. 

Deb.  Slk 

VillaMaria&  Kufino.Ld., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  1  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.   Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.     Mt.  Bds 

Wttn  of  Havana   I^.  .. 

Do   Mt.  Dbs.,  Rd 

Wrn  Santa  Vt,  7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.    Deb 

Zafra  dt  H  uelva,3p.c.  Rd. 


100 

100 

too 

100 

8} 


31 

18 
75 
40 
16 
17* 

103 
101 
115 

12} 
107 

70 

5* 
71 
91 
J 


BANKS. 


Div. 


.8/ 

30/ 

-5/' 

10/ 
■5/ 
ij/6 
■4/ 

10/ 

44/ 

5/ 

9/ 
24/ 
H9\ 
32/ 
3^/ 

6/ 

32,6 
18/ 


6/3 
10/ 


Namk. 


a/6  African  BankingCorp.,Ld 
2/9I   Anglo'Argentine,  Ltd.,jC9 

8  fls    Anglo-Austrian    

6/  Anglo-Calif.  Ld-./lioSh. 
5/  Anglo-Kgyptian,  Ltd.,;£t5 
3/6  Anglo- Foreign  Ukc.,  Ltd. 
7/6     Bk.  of  Africa,  Ltd..  i;i8J 

36/     Hk.  of  Australasia    

10/  Bk.  of  Brit.  Columbia  . 
30/  Bk.  of  Brit.  N.  America 
7/6  Hk.  of  Egypt,  Ltd.,jCa5 
0/  Bk  of  Mauritius,  Ltd. 
8/  Bk  of  N.  S  Wales... 
4  p.c.  Bk.ofN.  Zland  Gua  Stk. 
6/  Bk.  of  Roumania,  j^ao  Shs. 
3/  Tarapaca&Ldn.,Ltd.,jtio 
f.22  50  Bque  Internatle.  de  Paris 
6/      Brit.   Bk.  of  S.  America, 

Ltd. ,  £,20  Shares 

Capital &Cties.,  L.,  £,%o.. 
Chart,  of  India,  &c  . 
Colonial,  £-20  Shares 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd. 
Hong-Kong  &  Shanghai 

ilmpcrl.  of  Persia 

Ilmperl.  Oiioman,  ,1^20 Shs 
jintrnatl.  of  L<in  ,  Ld.,jCac 

llonian.  Ltd    

Lloyds,  Ltd., /50  Shs. 
jLdn.  &  Braziln.  Ltd.,  /^ao 
Ldn.  &  County,  Ltd., ;^Ro 
iLdn.  Si.  Hanseatic,  L.,;^20 
Ldn.  &Provin.,  Ltd.,  jCio 
Ldn.  &  Riv.  Plate,  L.,;Ca5 
I.,dn.  &  San  Fcisco,  Ltd. . . 
Mn.isiSth.  West.,  L.,j£5o 
Ldn.&Westmins.,L.,Aioo 
Ldn.  of  Mex.  &  S   Amer., 

Ltd. ,  ;£io  Shs 

Lend.  Cily&  Mid.,  L... 
Ldn.  loint  Stk.  L.,  /loc 
9/7i  jLdn.,Paris&Anier.,L.  ;£ao 
3/  jMerchan  Bkg.,  L..  jCg.. 
Metropn  Ltd.,  j^so  Shs... 
National   !-td.,  ;^5o  Shs... 

—     : National  of  Kgypt 

i^/ii    Natl  of  Mexico.JiooShs. 

3.6     (National  of  N.  Z.,  L.,jC7i 

iQ/    !  National  S.  Afric    Rrp. .. 

31/      National  Provcl.  of  Kng., 

Ltd.,/;75Shs    

34/  Do       do        Ito  Shs. 

7/  J  North  Eastn. ,  Ltd.  ,;C3oSbs 
19/  Parr's,  Ld.,  i^ioo  Shs 
i-J  Provincial  of  Ireland 
40/  Stand.  ofS.Afric.,L.,^ioo 
17/6  Union  of  Australia, L.,;C75' 
4  p.c  Do  Ins.  Stk.  Dep.  1905.. I 
18/6    Union  of  Ldn.,Ltd.,  j^iool 


A*   j  A 


s 

7 

r2of 

10 

5 

7 

6J 
40 
20 

12J 


5 
•  zi 

■5 
16 

4 

5 

10 

10 

$80 

>ii 


11 
72 
19J 
63 

'^ 
4T 
101 

\' 
23 

11 

40J 

36 

11} 

57 
4 

\h 
12. 
17. 
3?1 
191 
U5 

H» 
22 

;2 

7?1 
Ml 

7 
5) 

^6^ 

lH 

!?! 

25 


10     201 


id 


90 

»5 
»5 

ICO 


!4» 

w 

\r 

37} 
101 
J7J 


BREWERIES    AND   DISTILLERIES.! 


4i  Albion  Per.  i  Mt.  Db.  Sk.ieo   1C2    > 

4  Do.  Perp.  Mt.  "A"  D.  S.  100  !  88 

7       .\llsopp.  Ltd 100     S3) 

7  Do.     Defd.  Ordy too  |  31 J 

6  Do.    Cum.  Pre! loo  ;K4i 

4t  Do.     Deb.  Slk.,  Red..  100    lO^i 

3»  Do.     Deb.  Slk.,  Red.  lOO      E7l 

5/  !Alion&  Co.,Cni.  Pf,,  Rd  i«>     IC 

4  Do      Mt.  lids.,  ig9l>  ..  lOo     SS] 

6/      .\rnold,  Perrell,  Ltd ip  j    S 

6      I    Do.    Cum.  Pref. lo  I  10   i 

4l  Do.iMl.Db.Sik.,Rd  i:o    99]  I 


Bmnries,  Ac.  le»»H»mtil):— 


Div. 


Name. 


51 
hi 

4 

12/ 

6 

!» 
f 

6 


k 
jl 

s 

n 

s 

lo/ 

it 

ii 

4 
4 
to/ 

I 

« 

4i 

4 
11/ 

6 
S 

",* 

s 

4 
4 


ArroI.A  ,&Son«,L.,C.P.S.  lO 
Do  iMt.Db.Sik.,Rd  lOO 
Backus,  I  Ml  Db  R  d.jioo 
Do  p  c.  I  nr.  Deb.  Sick  I  lOO 
Ballard&Co.Ld.iM.D„S.|.0O 
Harclay,  Perk.,  l„,Cu.  Pf. 
,    Do.   Ml.  Db.Sik.,R«l. 

Bamsley,  Ltd 

,     Do     Cum.  Pref. 

Do.     p.c.  isl.  M.  D.  S. 

Barrett's,    Lid 

;     Do.     5  p.c.  Pref. 

,  Banbolomay,  Ltd 

,     Do.    Cum.  Pref. 

'    Do.    Deb 

Bass&  Co.,Ld.,C.Pf.Slk. 
I  Do  .Ml.  Db.  Stk.,Rd. 
Do.  B.  Ml.  Db.  Stk.  R.li(» 


10 

Vz 

18 
10 
101 
14 
11 
S6| 


Bravwte  Ac  (fMHnOh- 


Si. 


Beeston,  Ltd. 

Do.    Cum.  Pf. 

Do.    Mt.  Db.  Stk. .. 

Bell&Co.Lld 

Do.    5  p.c. Cum.  Pref. 
Do.     Perp.  I  Ml  Db.  Sk. 
Bell,I.,L.,tfIl.D.Stk.,R 
Ben&kin's,  L.,  Cum.  Pref. 

Do.     B.  Pref.   

Do  I  Mt.Db.Slk   Red. 

,    Do.    B.   Db.  Slk 

lBenlley'»Vorks.,Ltd.    .. 

;     Do.    Cum.  Pref. 

'     Do.   Ir.  Deb.  Stk 

Birmham.,  L.,M.Db.,Rd. 
Boardman  »,  I,.d.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Slk 

Brickw'd&Co.4pc  M.D.S. 
Bristol  (Georges)  Lid.    . . 

Do.  Cum   Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.     . . . . 

Do.     Deb.  Stk 


Buckley  s,  L.,  C    Pre.prf. 

Do   I  Ml.  Db.  Slk.  Ad. 

Bulbrd&S.,  Ltd.,D.Sk. 

Do.  4p.c.  "B"M.  D.  S. 

Bushell.Watk.,  L.,  C.  Pf. 

Do    t  Mt.  Db.  Sk.  Rd 

Baller,W.,Ld.,C.M.  Pref 

Do.         isl  Deb.  Stkl 

Do.         Deb.  Slk.    . 

jCamden,  Ltd.,  Cum.  Pref 

i     Do.    I  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deb.  Stk. 

Do.  Perp  Ml  Db.  Sk. 

Cam'bell,J  stone, L.,C.Pf. 

Do.^lpc.  iMi.Db.Sk. 

Campbell,  Praed,  L.,  Per. 

I  Mort.  Deb.  Stk 

Cannon,  L.,  s  p.c.  C.  Pf. 

Do.  Mt.  Db.Sik 

Do.  "B' Deb.  Slk... 
Charrington,  L.,  M.  D.  S 
Cheltnhm.  Orig  Ltd.  . . 
iChestet  Lion  Lid.,4iD.S. 

{Chicago,  Ltd 

Do  Debt.     .... 

ICity  of  Chicago,  Ltd.... 
I     Do.     8  p.c.  Cum.  Pref. 

[City  of  I^ndon,  Ltd 

I     Do.     Cum.  Prf. 

Do.  Mt  Deb.  Stk.,  Rd. 

Do.   Irr.  Deb.  Stk 

Col--b«ster,  Ltd 

Do.        Pref. 

Do.       Deb.  Slk.,  Red. 

Do  "A"  Deb.  Stk.    .. 

Comm'cia    L.,D  Sk.,Rd. 

Cornbrook    L.,5lCm.Pf. 

Do.    4}  Perp.Ml.D.Sk 

Courage,  L., Cm. Pref.Shs. 

Do.  Irr.  Mt.  Deb.  Slk. 

Do.  lrr."B"Ml.Db.Sk. 

Dailuaine  Talisker  Distil. 

Do.      p.c.  Cum.  Pref. . 

Daniel  a  Sons,  Ltd 

Do.    Cum.  Pref. 

Do  iMl.Perp.Db.Sk. 
Do'  B"  Deb.  Stk.  .. 
Do.  4  p.c  prp.  "C"  D.S. 

Dartford,  Ltd 

Do.    Cura.  Pnef. 

Do     I  Mt.  Db.  Sk.  Rd 

Davenport,  Ld.,i  1).  Stk. 

Denver  United,  Ltd    .... 

Do.        Cum.  Pref. .... 

Do.        Deb^    

Deuchar,  R  .&Ca  i  M.  D.S. 
Deuchar,  j.,UI.,  Deb.Stk 

Distillers   Ltd. 

Dulilin  DUtillera,  Lid.  . . 

'  Do     Cum.  PreC 

Duncaii&Dnglis><,iCiB.P. 
Dtilton's  Blackbujro    .... 

Do.     Cum  Pref.    

Eadie,  Ltd.,  Cum.  Pref..!  10 

Do     Irr   I  Ml.  Db.Sk.!tao 

Eldridce,  Pope,  Ltd.,  Otk 

SikiRed 

BawaM  ft  Ph<Enui,  Ltd. 
DaSp.c.  Cum  Prtt... 

8aipr«9«  Cum.  Pref 

Do.     tu.  Ut.  Db.  Slk.  tao 
E«rsbed  S)M.)  I  U.D.S.|<aa 

Pamham,  Ltd I  10 

Do.      Cuia.  Pref. le 


i 

11 

9*1 
43 

7J 
954 
93I 
1024 

li' 

9ei 
39 

34 

IS 
119i 

10 
lOli 

97 

S6 

"J 
1061 

l.'J 
lOSt 
101} 

10 
1021 

12 

^\ 

95 

10 
104 

(8 

1C2 

S 

4' 
1 

152t 
125 
lOSi 
97 

J* 

loei 

941 

i2:{ 

117t 
f5 

I* 

ll» 
tC7i 

w 

S6 

1* 

7 
I00| 

loT 

91 
19 


103 


l\ 


Di* 


Mua. 


ino«r4Soo»,Irr.D.Sk.  loe  lUS 
IPocdtaam,  im  Mon.  Deb.  uo  M 
Pnary,L.,iDb.Sck.,Rd.    wo     IS 

Cartudes  '  n     10 

Do.    (u.e.  Cum.  Pref.i  10      81 
Green, /.W.,L.,i»U.D.S.  100   lOOl 
Orowea,  L.,  1  Db.Sk..Kd.  ico  '109 
Crovw&WUtnaUCa  Pf,    10  '  U 
■     Do.     Perp.  IM  U.  D  S.  too    Ull 

Gmiiocw,  Ltd loo  iSJO 

Do.     Cum.  Prf.  Slk..  m  |U0| 


V7J 


7/ 
V 
to/ 
6 


6 
J/ 

!f 

6 
S 


i 

I' 

S 

( 


Do.  Deb.  Slk.,  Rad..  wo 
Hall*Woodboiiaa,iMDS  wo 
HaU-iO>«)<rdL.,Cm.Ptl    s 

Do.    I  Mi.Dd>.Sik...!wo 

Hancock,  L.,Cm  Pf  Ord.1  w 

D>     b«f.Ord   _.    . 

Do.  Com.  Pnf. 

Do.    I  Deb.  Stk.,  Rd. 

HanMa's,Ld..t  Mt.Db.Sk 

Heavilree,  i  Ut.  Db.  Stk 

Hardy's  KimberWy  i  Mt. 

Hoare,  Ltd.  Cum.  Pref... 

I     Do.  "A"Cum.  Pref.. 

Do.    Mi.Deb.Sik.,Rd. 

Do.  do.  do.  Rd. 
Hodgson's,  Ltd 

Do  iMt  Db.,  Red.. 
|HaUaad&Co.Mi.D<faa 
iHopcraft,  I..,  i  M.  D.S. 
Huggins,  Ltd. ,  Ord 

Do.    Cum.  Pref. 

Do  iMuDb.Stk.Rd. 
Hull  Ltd 

Do.  Cum.  Pref.  .... 
Ind,Coope&Ca.,4tB.P. 

Do.  Deb.  SiL,  Red,  too 
Do.  "B'  Mi.Db.  Sik.Rd  >oo 
Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prt   .. 

Do.    6p.c.Debs. 

Jones,  Frank,  Lid 

Do.  Cum.  Pref.  „ 

Do.  ist  Mort.  Debs.  . .  100 
JotUeft  Soos,iM.D.S.Rd.|ioe 
KenwardftConrt.,Ltd.  I  s 
Lacoo,  L.,  D.  Stk.,  Red-.ioo 

Do.  Irrd.  "B"  D.Sk.'ioo 
Lambert&N'orris,iM.DS.Itoo 
Lascelles,  Ltd j     5 

Do.  Cum.  Pref.  I    5 

I-eney,  Ltd.,  Cum.  Pref  I  10 

.Do.  I  Mi.Ob.  Stk.  Rd.  too 
Lion,  Ltd.,  £1$  shares.. 

Do.  New  ;^io  shares.. 

Do.  Perp.  Pref.  __ 

Do.  B.Mt.  Db.  Sk.  Rd.'ioa 
Uoydft  v.,  Ld.,Dh.  Sk.jioo 

Do.  "A*' Deb.  Stk... 'too 
Locke  &  S.,  Ltd.,  Db  S.jtos 
Lovibood,  L.,  Db.  Stk.    too 

Do.    slCm.  Pf. '  10 

Ixacas&Co.,L.d.,Deb.Stk.'iaa 
Manchester,  Ltd !  to 

Do.  Cum.  Pref.    '.  to 

Do.  siP-c.  Deb.Slit.  >oo 
Mamon,  /.,!.,  Cm.  Prf    to 

Do.  I  Ml.  Db.  Sk.,  Rd.  too 

Do.  "A"Deb.Sik...:ioo 
Massey's  Burnley,  Ltd. . . '  10 

Do.  Cum.  Pref.   I  to 

McOacken,L,iM.D.i9o3  '00 
McEwan,Lld..Cm  Pref.  to 
MeUerth&Neale  iM.D.S.,ioo 
Mou,  Lid. ,  Cum.  Pref. .    w 

Dol  Mt.  Db  Slk.  Red.  loa 
MiclMll&A.,L.,iM.D.S.  oo 
MaeEndIHu.Db.Sk.Rd.  too 
Milwaukee  &  Chic   Ltd. ;  10 

Do.  Sp.c.  Cum.  Pref.j  to 
Moegan,  Ltd.,  Com.Pnti  to 
NaMcr  ft  CoU.,  Ud |  to 

Do.         Cum.  Pref I  » 

Do  Deb  Red.....  ttu 
Newcastle,  Ltd in 

Do.    Cum.  Pref I  10 

Do.     t  Ml.  Deb.,  1911'iao 

Do  "A"Deb.Stk.R*d.  too 
New  England  Ltd _    » 

Do.    Om.  PrC 10 

Do.    Octe.Kd iteo 

.Mew  I,«idon,  L.,  1  D.Sk.  too 
'New  Westminster  Ltd..     4 

I        Do.       Pref 4 

lNewVarti,Ud. lto» 

I  Do  I  Ml.  Deb.  Red  too 
iNoakrs  .Ld.  Cum.  Pnl  to 
;  Da.  I  Mt.  Db.  Sili..Rd.  too 
Not«>lk.L.,"A'-OlSk.Rd.,  raa 
Noctkam;>ion,  Ld. '  to 

Do.    CwB.  Pref '  is 

Do.    Cum.  Pref 10 

Do.  iMlPcs.  Db.Sk.'tao 
Nlh.Kast..L..i  D.Sk.Rd.  toa 
N.WorcntcrSL.U  Dh.Sk.|Ma 
NottJnghim.  U.  Cm.  Pif. !  1 
Do.  tMt.Deb.Stk..R«d  too 
Da*  B"dowR«L  ....l>c» 

OMmq  Capa-Ld. I    s 

DOb       Com.  Picf.        I    s 

DOk       and  Cum.  Pnf.f    s 

Do.        Dcb.Sik.,  Red.iioa 

Old6eU,I..iMi.DLs:V    -~ 

■  iw  U.  Mt-Db 


m 

» 

n 
u 

MT 

UO 

ts 

SB 

IT 
10 
1101 
O^ 
UT 
» 
9 
« 
18 

'5* 

114 
UB 


95 

6 

UB 

99 

"9* 

i 

98 

US 

93 
100 

1st 

I? 
10 

IB 
9b 
U 

s* 


KB 
MB 


U 
20 

I 

9 

? 

» 

us 


n 

M 

I 

8 

1») 


PataftOveft.X.,Caa.r 
Do       1  Mt.  Dbs..  Rau 


Do.  CoakPraC 

D»- 1  Mu  Dr.Sik..Rad.|ias 
Ld_tMi.Db.Rd.|ica 
>Mt  Db.  Sk...;wa 
I 


u 

UB 
.UHi 


640 


XTbe  Jnvestors'  TRevtew, 


November  17,  1900. 


Breweries,  &c.  (cmiinued)  :— 

01*. 

Namb. 

1 

1 

4 

Pbipps,L.,Irr.  iDb.Stk 

100 

VAi 

44 

Plymouth  L.    Mt    Deb 
Slk.,Red 

100 

lUOj 

i 

Prvor,Reid,L.,iD.S.  R 

100 

ay 

Reflells  Bexley,  sJ  C.P 

5 

4] 

Do.  4i  I  Mt.  Deb.  Stk. 

lOD 

lOU 

i 

RhonddaVal.,L.,Cu.Pf 

10 

lU 

*i 

Do.  I  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld.,Cum.  Pref. 

100 

mi, 

5. 

10 

» 

4^ 

Do    iMt.Perp.Db  Stk. 

100 

f4 

4} 

Rochdale,  Ltd.  i  M.D.  S. 

100 

«/ 

Royal  Brentford,  Ltd.  .. 
Do          Cum.  Pref.     . . 

10 

^U4 

6 

10 

IJ 

4i 

Do          iMt.  Dbs.  Red 

100 

lUi 

4 

Rtisseirs,Gravesend,iMt. 

100 

ati 

4/ 

St.  Louis,  Ltd 

10 

It 

«', 

Do         Cum.  Pref. .... 

10 

5 

10/ 

St.  Pauli,  Ltd 

H 

» 

Do.        Cum.  Pref..... 

10 

12i| 

4 

Salt(T),L.,tDb.  Sk.  Rd. 

100 

lUij 
98? 

4 

Do       "B    Db.  Stk.  Red 

100 

4 

Savin  Brs.,L.,D.Sk.Rd. 
Seager  Evans  Ld.Cm.  Pf. 

100 

lli+ 

5 

S 

i 

4 

Do.        Deb.Stk 

100 

•62 

4 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Shipstone(J.)&Sons4p.c. 

Irred.  i  Mt.  Db.  Stk... 

100 

a»« 

4 

IOC 

sai, 

10/ 

Showell's  Ltd        

10 
10 

26 
16} 

» 

Do.  Cum.  Pref.    

^i 

Do.  Gua.  Shs 

S 

64 

Do.  Mt.  Db.  Stk.,  Red. 

100 

UU 

5 

Shrewsbury  &  Co.,  C.  P. 

10 

8 

4 

Do.     Irred.  i  Mt.  Deb. 

100 

m 

4 

Simonds,L.,iD.Sk.,Rd. 

100 

102 

Sit 

Siinson&McP.,L.,Cu.Pf. 

10 



4i 

Do.  I  Mt  Deb.  Stk.  . . 

100 

85Jt 

a4r8} 

Smith.Garrett  L.,;C2oShs 

^^ 

23 

s 

Do.  Cun).  Pref.    

30 

21 

4} 

Do.  3i  p.c.  Mt.  Db.  Stk. 
Smith  s,  Tadcster,  L.,CP1 

100 

99 

s 

10 

44 

Do.  Deb.  Stk.,  Red.  .. 

100 

109 

4 

Do.  Deb.  Stk.Red.    .. 

100 

102« 

1/6 

S.  African,  Ld 

X 

■i^ 

S 

Do.        Cm.  Pf.  

I 

1 

5/ 

S'thdown  &  E.  Grinstead 

S 

Cum.  Pf... 

10 

11 

4 

Do.    do.   "A"Db.  Sk. 

100 

98 

4 

Spreckley  Bros.  Db.  Stk. 

100 

9i 

94 

4 

Stansfield  I  M.  D.  Stk.  .. 

100 

4i 

Star,L.,iM.Db.Stk.,Rd. 
Stewards  P.,L.,iD.Sk. 
Stretton'sDerby,  Ltd 

100 

93 

4 

100 

lUO 

»/ 

10 

13 

« 

Do.        Cum.  Pref. 

10 

12 

4 

Do.        Irr.iMt.Db  Stk. 

98 

4^ 

Strong,Romsey,L.,  i  D.  S 

100 

1C8 

Do.      ■'B"Db.  Stk... 

100 

104 

4 

Styles  Winch,  jM.D.S. 

100 

101 

1 

Tadcaster  To'er,L.,D.Sk. 

lOO 

1U31 

Tamplin,  Ltd 

m 

Do.      Cum.  Pref.    .... 

ii}f 

t 

Do.      "A"Db.  Stk.  .. 

10 

102.) 

Thome,  Ltd.,  Cum.  Pref. 
Threlfall,  Ltd   

11 

r 

X 

] 

3 
1 

Do.        Cum  Pref 

s 

Do.        I  Mt.Dbs.,Red. 
Tollemache,L.,D.si  Rd 

100 

111 

4 

100 

100 

4/ 

Truman,  Hanb.  ist  Pf 

xo 

10 

4 

Do.    Deb.    Stk.,  Red. 

106 
86 

l 

Do."B"Mt.Db.Sk.,Rd. 

100 

United  States  Ltd 

10 

2 

1 

Do.    Cum  Pref. 

5 

6 

Do.  I  Mt    Deb 

100 

90 
R 

e 

Walker&H.,Ld.,Cm.Prf 

44 

Do.iMt.Deb.Stk.,Red 

100 

99 

s 

Walker,  Peter,  Ld.  Cm.  Prf. 

10 

12 

4 

Do.  I  Mt.  Dbs  Red.  . . 

100 

1C5 

4 

WallingfGrd,L.,D.Sk.Rd. 

IOC 

100 

5 

WarwicksS  Rich'son,  C.  P. 

10 

m 

4 

Watney,Combe,L.,Pf.Or 

100 

4 
S 

Do.    Def.  Ord 

100 

62i 
118^ 

Do.    Cum .  Pref 

^^ 

Do     3}  p.c  Deb.Sk... 

100 

95 

s 

Watney,  D.,Ld.   Cm.Prf. 

10 

11 

4i 

Do      iMt.  Db.  Stk.  .. 

100 

5 

WenlockLtd    Pref 

10 

IH 

4 

Do   I  Mt.Db.sk.,  Rd. 

100 

102 

s 

WesiCheshire,L.,Cu.Pf. 

9} 

4 

Do  Ined.  iMt.Db.Sk 

97)^ 

4 

Wethered   (T.)    &   Sons, 

iMt.  Deb.Stk 

971f 

4 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

100 

99Ji 

44 

Whitb!ead,L.,Cu.Pf.Sb. 

100 

Ll4 

Do.      Db.  Stk.,  Red. 

104 

'. 

Do     "B'Db.Stk    Rd. 

92 

8 

Wolverhmpton  &  D.  Ld. . 

10 

la 

6 

Do.    Cum.  Pref. 

10 

12 

44 

J  Mt.  Dbs.,  Red 

104 

4 

Do.    Irre."A"M.D.S. 

96 

5 

Worthin^lon.Ld.  ,Cm.  Prf. 

10 

13 

S 

Do.      Cum.  "B"Pref. 

11 

4 

Do.    Mt    Db.  Sk.,  Rd. 

109 

3 

Do.    Irr.  "B"Db.Stk. 

100 

95 

3 

Yardley,  I.&J.,Ld.    .. 

s 

n* 

5 

Do.        Cm  Pf.    

5 

^ 

4 

Do         I  Mt.  Db.  Stk. 

xoo 

92^ 

Yates's  Castle,  Ltd.  Cum. 

5 

Pref. 

9 

^ 

Young  &  Co.,  Mt.Db.Stk. 

100 

9bt 

S 

Younger \V,L.  Cu.Pf.Sh. 

100 

119^ 

3i 

Do     Deb.  SlV       

xoo 

97i 

Canals  and  Docks  (continutd)  :— 


CANALS  AND   DOCKS. 


Last 
Div. 


Namb. 


4 
.0/ 

54 

3 

3 
4> 


Birmingham  Canal 

E.  &  W.  India  Dock  ... 

Do  4  p.c.  Prf.  Stk... 

Do   P.L.  Deb.  Stk 

Do;  Cons.  Deb.  Stk 
G.  Junction    Ord.  Shs. .. 

Do.  Prtf 


128i 
24i 
78 
95 
79 

1274 
IS 


44 

:l 

4 

34 

6 

5 

44 

5 

4 
a 

7jd. 
44 
4 

64.417 
5 
5 
5 
5 

4=4 


King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal ... . 
Lndn  &  St.  Kath.  Dks.  . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.  ,1882 

Do.    Deb.  Stk     

MchesterShipC  ";p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.  Db.StK."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  &  S.  Yorks  Nav. 

4jp.c.  Pref  Stk 

Suez  Canal 

Surrey  Gomel.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  '"^B" 

Do  do.  "C" 

Do  do.  "D" 

Do  Deb.  Stk 


100 
100 
100 
100 
100 
too 
too 
10 
100 
too 
100 
100 
100 
100 
100 

ICO 

100 

4 
4 

TOO 

fsoo 

ICO 

100 
100 
100 
100 
too 


113J 

55 
120 
120 

120 
118 

u 

101 
29  i 
23i 
95t 
72i 
60 
132i 
124J 
58 


102J 

141 

131i 

140i 

1391 

139} 

1351 

142i 


COHHERCIAL,  INDUSTRIAL,  &e. 
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»/5 
5 

a/e 

6d. 
3d. 

54 
3fd, 


ii 

i-^d. 

If- 
5/ 

4 


?ld 

if 


51 

6/6 


8/ 
6/ 
5 

5 
6 

4^4 
6 

6^d. 
\, 

T 
4/ 

4 

9d. 

3i 

4i 

8d. 

54 

44 

5 

»/ 

5 

'/»! 

5 
5/ 
4 
6 
30/ 

J! 

Ii 

2/9 
5 
6/6 
a/7 
44 
55 
44 
6d 

8Jd. 
4!d. 
54 


Aberdeen  Comb  Works  . . 

Do.    Do.    Pref.   

Aboukir,Ld.,5p.c.  i  M.D, 
Aerated  Bread,  Ltd  .... 
Allen  (J.  J.)  5  p.c.  Cm.  Pf. 

Alliance  Electric  Co 

Aluminium,  L.,  "A"  Shs. 
Amelia  Nitr.,  L.,i  M  Db. 
American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co. sp.c. 

Cm.  Pf.  Gold  Shares 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton 

Ld. ,  I  Charge  Debs. ,  Red 
Anglo-Sicilian  Slphr  C.  P. 
Aplin  &  Barrett  6  p.c.  C.P. 
ApoUinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 
Do.  Cum.  Pref. 

Aron   Electricity     Meter, 

6p.c.Cum.  Pi. 

ArtilleryM'ns'ns,i  M.D.S. 
Artisans',  Labr.  D  wUgs. ,  L. 

Do    Non-Cm.Prf.,i879 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd 
A.shley-grdns.,  L.,  C.  Prf. 
Do.  J  Mt.  Deb.  Stk. 
Assam  Rly.  &  Trdng.,  L., 

Sp.c.  Cum.  Pief.  ''A' 

Do.  Deferrd.  "B"Shs. 

Do.  Defrd.  (iss.f.pd)  .. 

Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 
Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,L.,Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm  Prf. 
Baker  (Albert)  &  Co  .... 
Baker  (Chs.)  L.,Cm.  Pf. 

Do.  '  B,    Cm   Pref. 

Do.     ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.  sJ  Cum.  Pref.  . . 
Baltic  Mercan.  &  Shipp'g 

Exch.  3}  I  M.  D.  Sk. 

D0.4JP.C.  "B"M.D.Sk, 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Harnum  &  Bailey    

Belgravia  Dairy,  Ltd.  .. 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6p.c  .Cm.  Pf. 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.    Cum.  Pref. 

Ho.  I  Mt.  Db.  Stk.,  Rd. 
Birt,  Potter  &H.,L., C.P. 
Boake(A.)L.,5P.C  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 
Borax  Consol.  Cm.  Pref. 

Do.  44  Db.  Sk 

Boumemouthlmp.&Grand 

Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd 

Do.        Def. 

Do.        Cum.  Pref. . . 
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Commercial,  &c.  {continued^ : — 
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5 
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5/ 

4 
5 

Sid. 
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5/ 
6 

1/ 
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5 
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6 
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4 
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If 
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5 
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5 

4 

75d. 
6 
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5 

4 

5} 
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34 

3 

7/ 

6 
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4/ 
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4 
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6{ 
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5 
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Bovril,  Ltd., Deb.  Stk. 
Bradbury,  Gret.,  Ld.,.£io 
I     Do.      5  p.c.  Cum.  Pref. 
!  Bradford  Coal  Merchts.  Pf. !     i 
[Bradford  Dyers Associatn.      i 

Do.     Cum.  Pref i 

1    Do.     ist  Mt.  Deb.  Stk.|ioo 
:BrandramBrs     L.,C.P. 
Brewers'Sugar,L.5p.c.CF 
Brighton  Grd.  Hotel,  Ld.      5 

Do  Mt.Db.Stk., Red  too 
Bristol  Hotel  &  Palm.Co. 

Ltd.  ist  Mt.  Red.  Deb 
Britannia  Works,  Ld.     . 

Do.     6  p.c.  Cum.  Pref 
British  Aluminium  Co.  i 

p.c.  Mt.  Deb.  Stk.    . 
Brit.&Bengn's.l.T.A.,  L. 
Brit.Dell&Lgkat.Tob.L. 

Do     Cum.  Prf. 
British  Insulated  Wire    ..      5 
Do.    6  p.c.  Cum.  Pref.      5 
Brit.  Mutoscope  &  Biogr. 
Brit.  Oil&  Cake  Mills,  Ld 
British  Tea  Table,  Ltd. 

Do.     Cum.  Pref. 

Brit.WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown Br.s., L.,Cum.  Pref      5 
Brown,  T.,&Sns.,L.,  C.P.      5 

Do.  ist.  Mt.  Db.  St...  too 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.    Mrt.Db.Sk.,Red 
Brunner,  Mond,&  Co.,  Lt. 

Do.     jt  10  shares 7/ 

Do.     Cum.  Pref.. 

Do.    ;£io  shares.. 

Bryant  &  May,  Ltd 5 

Bucknall,  H.,  &  Sons,  Lt.      5 

Do.     Cum  Pref. 5 

Bull(Hy.)&Co.,L.,  Ord. 

Do.           Do.     Cm.  Pf. 
Burke,E.  &  J.,Ltd 5 

Do.    Cum.  Pref. 5 

Burlington  Htls.  Co., Ltd 

Do.    Cum.  Pref.     

Do.    Pel  p.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  ..      5 

Do.     I  Deb.  Stk.,  Red.  100 
Callard,Stwt.&  Watt,  LCP 
Callender's  Cable  L.,  Shs.      5 

Do.    C.P 5 

Do.  I  Deb.  Stk.,  Red.  100 
Campbell,  R.,  &  Sons,  Lt.  3 
CantareiraWater,Bd.,  Rd  100 

Do.     (2nd  issue)  .. 
Carlton   Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8''/oC.P. 
City&W.EndProps.C.P.      5 

Do.  Mt.  Deb.  Stk 100 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk...  100 

Do.  Unsec.  Db.  Stk.  . .  100 
Cy.  London  Rl.  Prp.,  Ld.     6 

Do.    Z12}  shs 7} 

Do.    Deb  Stk.  Red...  100 

Do     Deb  Stk.  Red...  100 

Do.       Do 

Cy.  of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 


Do.  Cum.  Pref 

Clay  Bock,&  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &P.,  Ltd 

Do.       Cum.  Pref.  .... 

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.  &  Dis.,L.,C.P. 

Do.  ist  Mort.  Debs.. 
Colorado  Nitrate.  Ltd.  .. 
C.Gtn.d'Asphtes.d«  F.L. 

Do  Non.Cm.  Prf.  .. 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Crompton    &  Co.,   Ltd. 

Uo.'ist  Mt  Reg.  Deb. 
Crosfield  &  Sons,  C.P.Pf. 

Do.  4}  1st  Mt.Db.Sk. 
Crossfield    &    Sons    4} 

"A"  D.S. 

CrossIey,J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref 

Crystal  Pal.  Prf.Ord.  Stk. 
Do.        5  p.c.  Pref... 
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Crystal  Pal.  3  p.c.  ist  1895 

Do    4p.c.D.Stk.Rd. 

Curtis  &  Harvey,  ist  Mt. 

4}  p.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  . . 

Daimler  Motor,  Ltd 

Dalgety&  Co.,;(;2o  Shs. 

Do.    Deb.Stk 

Do.         Do 

DaveyPaxmaniM. D.S.R 
Davis&Timmins,6  p.cCP 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.     .... 

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Slk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L. 

Cum.  Pref.  Stk 

Dr.  Tibbies' Vi-Cocoa,  C.  P 
Domin.  Cotln.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.  L.,5p.c.C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  •'A";(;sShs.... 

Do.    f u  Ily  paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.   sp.c,  ist  Mt.  Deb. 
Egyptian  Hotels,  Ltd., 4/ 
p.c.  I  Mt.  Dbs.  Red.  .. 

Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

EleyBros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  .Cotton   

Dc.    5  p.c.  Cum.  Prf, 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do     iMl.  Db.Sk.,Rd. 

Evans.,  D.H.,&Co.,l,. 

Do.    Cum.  Pref. 

Do.  I  Mt.Db.Sk.,  Rd. 
Eveniftg-  JVewSj  L. ,  C.  Pf. 
Evered  &  Co  ,  L.,  ^lo  Sh. 

Do. 

Fairbairn    Pastoral    Co., 

Aust.,L.,lMt.Db.,Rd. 

Fairfield  Shipb.,L.,C.Pf. 

Do.     a  Mort.  Deb.  Stk 

Farmers  Co.,  Ld.,  C.Pf 

Field,  J.  C.  &  I.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.Pf. 

Do.    Deb.  Stk 


Fletcher,  Son,  &  Feamall, 

1  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,&Sn?,Ld. 
Foie-st.  Warehouse  Lid 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.    Pref. 

Foster,  Porter,  &  Co.,  L.    10} 
Fowler,  D.  &  J.,  5}  C.  P.      5 

Do.  I  Mt.  Deb.  Stk 100 

Fowler,  J., &  Co.(Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser  &  Chalmers,  Ltd . .      3 

Do.      Regd.  Debs 100 

Frederick  Hotels  Cm.  Pref. 

Do.    ist.  M.  D.  S 

Free,Rdwll.&Co.  L.,  D.S. 
Fumess,T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.   

Gartside&Co.,L.,Db.Sk.  100 
Genl  Hydraul   Power,L.  100 
GentUlvoman^  Cum.  Pref 
Gilbey  (W.  &  A.)  4  p  c. 

Perp.  Deb.  Stk 

Gillman  &  Spencer,  Ltd. 

Do.     Pref. 5 

Do.     Mort.  Debs 50 

Goldsbro. ,  Mort  &  Co.,  L  , 
A" Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,s  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd '  10 

Do.     Cum.  Pref. 1   10 

Do.     Perp.  Deb.  Stk..  1 100 

Do.  do.  [lOO 

Do.    Perp.  Deb f  100 

GrandH'l,Eastb'rne,  Ld.  I     5 
Gt.West. and  Met.Dairies      i 

Do.        Pref. I     I 

Greenwich  Linoleum,  Ltd  ,  10/ 
Greenwoods  B.,Ld.,C.P.'   10 

Gwynne(J.  S  H.) :     i 

Do.        Pref.     I     5 

Hagemann,Ld.,Cum.Prf.|     x 

Haig  S  Haig  Pref. i 

Hammond,  Ltd 10 


as 

59^ 

ICO 
91 

% 

121 

1C5 

95 

1 

I 

t 

14 

lou 
1 

H 

81 

120i 


93 

3 

* 

s 

4 

lOJ 
H 

2 

4 

91 

2 

50 

87} 
I 

37} 

f 
103} 
2d 


li 
1* 

102} 
1 

105} 
28 
1} 

109} 

U 
22 

102 

10} 
100 

12 
1ft 

li^ 
^, 
100 

H 

84 
100} 

2 

7 
14 

5 
100 

97 

4 

104 

10 

101 

ICO 


215 

105 
i 
14 
42, 

75 

54 

18 

14 
127i 
112} 
107 
E4 

II 
IJ 

104 
1» 
Si 
I 

4 


November  17,  1900. 


Zbc  Jnvcstors'  IReview. 


641 


Commercial,  &c.  leonUnutJi:- 


«/7l 

6d. 

6/ 

6d. 

a/108 


Hammond  8  p.c.  Cum.Pf.    lo 


Do.     Cum.  Inc.  Stk 
Hampton  &  Sons,  Ltd.,  i 

Ml.  Db.  St.  Red 

Hardebeck&B.,Ld 

Do.     Cum.   Pref. 

Harms  worth,  L. ,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  lAd 

Do.         Cum.  Pref 

Do.  Founders'  .Shrs. 
Hawaiian  Cmcl.  Mt.Debs. 
Hawthorn   Leslie,  4J  p.c. 

I  Mt.  Deb 

Hazell.  Witson.  L..  C.  P. 
Head,  Writtlitson  &  Co... 
Henley's  leleg.,  Ltd 

Do.     Ptef  Shs 

Do.  Mi.Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.        Pref 5 

Do.        I  Mt   Deb.  ..  too 
Hill  (R.  &  Co.),  Cm.  Pf. 
HineParkerSiCo.,5pcC.P. 
Holbrn.  &  Frasca,  Ltd. 

Do.     Cum.  Pref.  .... 

Do.     Del).  Stk 

Hollands  H.,Ld., Cm. Pf.      5 
Home&Col.Slres,L  C.P       5 
Hood&  M.,  I,d.,Cm   Pf. 
Hooper,  G  &  Co  ,  Cm.  Pf 
Hopwood  &  Crew,!,.,  Ord 
Hornsby,  Ltd.,  .£10  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        5  p.c    Cm.  Prf. 

Do.        I  Mt.  Db8.,Rd.  too 

Htl.  Cecil  Ld.,  Cm.  Prf.      5 

Do.         iMt.D.Sk.,P.  too 

Houldei  Bros.  Cm.  Pf.  5 

Do.        1st  Deb.  Stk...  too 

Hovis  Bread,  Ltd 5 

Do     Cm.  Pf    5 

Howard  &  Bulgh,  Ltd.  . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red.  too 

Howell,  J.  Ltd.,  ;£;  Slis.  4 
Howell&Is.,L.,;£3jShs.  3! 
Humphreys,L.,  7P.C.C.P.      5 

Hunter,  Wilts.,  Ltd 5 

HyamClthg.,Ld.,Cu.Pf.  5 
Idris&  Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.  Db.Red.  i 
Illinois  Car  &  Equip,  rst 

Mt.  ?p,c.  G.  li 

III.  Col,  CarTr.  sp.c.  D. 
Illus.Ln.Nws., "Sketch' 

Do.  4P.C.M.  Db.  S.  R.  100 
ImpI   Russn   Cotton,  L...       5 

Do.  Debs too 

Impd.  Industl.  Dwgs.,Ld 

Do.        Defrd 

,mpd  Wood  Pave.,  Ltd 
Ind.Rubl)er,Gta.Per.Ltd 

Do.  I  Mt.  Debs.,  Red. 
logersoIiSargeantDrillOd. 

Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&Rl.  P 

Do.  I  Mt.  Deb  .... 
Jays,  Ltd 

Do.        Cum.  Pref. 

John.s,S.  &W.,Ld.,C.  P. 
Johnson.  Matthey  Db.  Sk.  i 
Jones  &  Higeins,  Ltd     .. 

Do.  I  Mt.  Db.  Sk.,  Rd.  100 
Kauri  Timber  ist  M.  Deb.  joo 
Kelly's  Dircc,  Ld.,  C.  P.     10 

Do.  Mort.  Db.  Sk.,  Rd.  100 
Kens'tonPal.Man.M.D.S  too 
King,  Howmann,  Ltd.  ..  i 
KinrorhS  Co.,  Ltd 5 

Do.         Pref. 5 

Kodak,  Lld.,Ord I 

Do.        Cvun.  Pref. i 

Labuan  &  Borneo    I 

Lady's  Pictorial,  \A.  C.P.  5 
LaGuairaHarb.,L.,D.Sk.  too 

Do.  3  Mt.  7p.c.  Db.  Sk.  100 
5 
5 

tDO 

5 


60/ 

1/- 
t/6 
4' 
4 
1/ 
6d. 


Lagim.is  Nitrate,  Ltd.   . 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
I.aird  Bros.  $  p.c.  Cm.  Pf 
Lanston   Monotype.  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  t  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  j^ioshs. 

Do.  N.  Cm.  Min.  Pref. 
1  eedsKorRe,7  p.c.  Cni.Pf. 
Lever  Bros..  L.  Cm.  Pf 
LcwisS:Allcnby,L  Cm.Pf 
Do.  Deb.  Stk.  Rd 
Liberty,  L.,  Sp.c.  Cm.  Pf. 

L'cbig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Mnnftc.,  Ltd. 
Linotype,  Ltd.,  Pref.  ,     . 

Do.     I)i:f. 

Do.  I  Ml.  Deb.  Sk.  .. 
Lipton     

1)0.    5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lifter  &  Co..   Lid 

Do  Cum.  Pref.     

Liverpont.  Nitrate    

Livirpf ol.  Wnrth*p.,Llt'.     ,„ 

Do.  I  Mt.DK  ?lk.,K.'.lioo 
Lockharls,  Ltd  Pf '     i 
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Commercial,  (te.  (cenHmuil):— 
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Ldn.&  Til. ,  Lightragc  /lo 
Ldn  Cornel. Sale  Rms.,L. 
L.,Grster,  N.  H'nIsD'ry 
Ldn.  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd.. 

Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd, 
Ldn.  ProdClg.  Ho.  lA.lxo 
London  Sboe  Co.,  5 J  C.  Pf. 
London  Stereos  ,  Lid.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  SJ.Ld.Cin.Pf 
Louise,  Ltd 

Do.    Cum.  Pref 

Lovell&   Christmas,  Ltd. 

Do.    Cum.  Pref. 

Do  Mt.  Deb.Slk.,Red. 
Loveys   (J.),  L.,Ord.     .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  iMt.Deb.,Slk..Rd. 
Machinery  Trust,  Ltd.   .. 

Do.  4»  Deb.  Stk    

MacLellan,      L.,     i     Mt. 

Debs.,  1900 

McArthur(W.&A.),Ld., 

si  Cum.  Pref 

Do.  4i  I  Mt.  Deb.  Slk. 
McEwan,  I.  &  Co..  Ltd... 

Do  Mt.  Debs.,  Red. 
McIlroy(W.),L,6p.c.C.P.i 
McNamara  L..  Cm  Pref. 
Maison  Virol,  Ltd 

Do  6  p.c.  Cum.  Pref  .. 
M.anbr6  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. , . 
Do.  Cm.  Pf... 
Mansions  Prop.  M  t.  Db.  Sk. 
Marshall&Slgrove.Ml.Db. 
Mason&  Mason,  Lid I 

Do.    Cum.  Pref.  | 

Mather*  Piatt,  sp.c.  C.  P.! 
May&  Hassellsp.c.  C.  P.! 
Mavnards  Ltd.Cum.Pref.l 
Maypole  Dairy,  L.,  5  p.c 
Mazawattee  Tea,  Ltd.     . 

Do.     Cum.  Pref.   

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Slk.      ... 
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Commercial,  Ac.  {etntlumtJ)  i— 


Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  Ascn.  Imp.  D  wigs.,  Ld. 
Metro.  Indus.  DwIgs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metio.  Prop.,  L  .  Cm.  Pf. 

Do.  ist  ^It  Debs.  Stk. 
Mexic.in  Cotton  1  Mt  Db, 
Middle-class  Dwellings.. .. 

Do.    Mt.  Debs 

Millars'  Karri,  Ltd 

Do.     Cum,  Pref.   

Milner's .Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 
Morris,  B.,Ltd 


Murray  L.  sj  p.c.  C.  Pf. 
Do.  4i  I  SlI.Db.Sk.Rd. 

Nat.  S.afeDep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros. ,  Ltd 

Do.     Deb.  Slk.,  Red. 

Nelson,  J.,  &  Sons,  Ltd. 

Do.     I  Ml.  5  p.c.  Debs 

Neuchlel  Asph.,  Ltd.    .. 

New  Darvcl  I'ob. ,  Ld.  j£i 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 
Do  6p.c.lMt.Dbs.Rd 
N. Trinidad  Asphalte  Dbs. 
Ne-vn-s,  G.,  1..,  Cm   Prf 

NichVon's,  Ltd 

Do.      Cum.  Pref. 

Niger  Co 

Da 

Nobel-Dynam.,  Lid 

NovelloS  Co.,  Cum.  Pf. 
Nuthall  (G  &C.  &E.)& 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 

Palace  Hotel,  Ltd 

Do.        Cum.   Pref...,. 
Do.        I  Ml. Deb.  Slk. 

Palmer's  Stores 

Do.  Cum.  Pref. 

Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref 
Patci  son  I.aing&  n.  L.C.  P- 

Do.     1st  Deb.  Stk 

Pftw>ots,  Ltd.,  /to  Shs. 

Do.       Ml.  Debs,,  Red 

Pearks,G.&  r.,  L.,C.  P 

Perns,  Ltd 

To.        Cum.  Pfdf.... 

Do         Deb.Sik 

Pearson,  C  .•\.,L.,Cu.  Pf. 

Peebles,  Lid 

Do.         Cum.  Pref.... 

D>.         M.D.S.  R.    . 

.'eck  Bros..  Ltd.,  Cu.  Pf 

t*egamoi.l    Ltd 

Perrv  &  Co, 

t>o.  ",*"Pr.f., 

I>o.  "  R"  P'-f 

.'ill  burj-W.  FI.  Mill-,  U 
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PUlSury-W.  FI.  MilU,  L. 
i  8p.c.Cum  Pref.  .... 
■    Do     .  Mort.  Debs.    . , 

Pinio(L.  a  H.)Cm.  Pf. 

Plummer,  Ltd 

Do.     Cum.  Pief. , 

Portmao  Est.  Man«.  C.P.'  10 
I     Do.     Kt  Ml.  Deb.  Stk   loo 

'  Price's  C-uidle,  Ltd !  16 

I  Priest  M.-irian»,L.,Cm.Pf.      1 
I  Prince's  Hall  Resuuraiil       5 

Pryce  Jones,  Ui.  Cm.  Pf.      5 

Do.     Deb.  Stk.    .. 

I  Pullman.  Ltd 

I     Do.    Cum    Pref. 
iQueen's    Club     Gardeoi 
Estates  Ltd.,  5 J  C.  P.      5 
Do.  ist  Ml.  Deb.  Stk..  too 

Read  Bros,,  Ltd !  10 

Do.     5  p.c.  Cum.  Pref.'  10 
Do.     Deb,  Stk 100 

Redfern,  Ltd  .  Cum   Prf.    10 

Reid&Co.  Cum.  Pref,.. 

Rickell,  Cock.,  C.P 

Ridgways,  Lid,,  Cu,  Pf. 

R.  Janeiro  Cy.  Imps.   Ld. 


CMMreial,  Ac  IbmAmw^  9- 


Oir. 


WkHX. 


Debs '10 


Do.    1882-1893 
R.Jan  FI.  Mills,  Lid.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meal,  Ltd.    . . 

Do.     Pref. 

Do.  6pc.  istChg.  Deb, 
Rob.  ArthurTheal.Cm.  Pf. 
Roberts,  J.  R.,  Ltd 

Do.  I  Mt,  D.  Sk,,Rd. 
Roberts,  T,R.,  Ltd 

Do,    Cum,  Pref, 

Rogers,  R,  H.  &S,,  Ltd 
Do,        Cum,  Pref,  ,. 

Rolez,  Jules  Lid 

Kosario  Nit.,  Ltd 

Do.    Debs 

Rotberbam,J-,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Slk. 

Rover  Cycle 

Ryl.  Aquarium,  Lid 

Do.     Pref. 

Russian  Petroleum 

Do.  6J  p.c.  Cm.  Prf 
Rustpn,  Proctor,  Ltd,  .. 
Do,  ist  Mt,  Deb, 
Saccharin  Corp.  Deb.Sik.|ioo 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Sail  Union,  Ltd 

Do.    7  p.c,  Pref, 

Do,     Deb.  Slk 

Do,  'B"Deb,Sk,  Rd, 
Salviati  6  p,c.  Cum,  Pref. 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nil.,  Ltd 

San  Sebastn.  Nit.,  Ltd.. 
Sanderson  M.  &  Sns,  C.P, 

Sanilas,  Ltd 

Sa.  Rita  Nit,,  Lid 

Santiago  Nitrate  spcM,  D. 
Savoy  Hotel,  Ltd 

Do,     Pref, 

Do.    I  Ml.  Deb,  Slk. 

Do      Debs,,  Red     ,,,. 

Do,    &  Ldn.  For.  Htl. 

Ltd. ,5  p.c  Debs.  Red 

Savoy  Theai.  Ml.  Db.  Slk. 

Schibaieff"  Petroleum  .... 

Do.     Cum.  Pref. 

Schulize  Gunpowder 

Do.         Cum.  Pi 
Schweppes,  Ltd 

Do      Def. 

Do.    Cum.  Pref. 

Di      Deb.  Slk 

Scoll,Son  &  Co.5p,c,  C,P 
Shorts  Prel,  Ord 

Do.  Def,   Do. 

Silver  &  Edilon   Ltd.    .. 

Do.    Mi.D'« 

Singer  Cyc. ,  Lid    

Singleton  Bemia,  Ltd.   ., 
Slaters,  Ltd 

Do.    Cum,  Pref. 

Do.     isiMi.  Db. Sk... 
Smelling  Corp.,  Ltd. 
-    -■      ,Dai         •     - 


Eng.Dairies,L.,Cu.Pr. 
Sowler  Thos.  L.  Cm,  Pf. 
Spencer, Turner, itCo.  Ltd 

Do.         Cum.  Pref. 

Spiers  &  Pond,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Ml.  Debs.  Red. 
Do.  "A-Dh.Sik  Rd 
Do.  '■B-iDb.Sik..Rd 
Do  Fd."C"iDh.S.,R 

Sprati's,  Ltd 

Da       Cum.  Pref.... 

Do.       Dehs.,  igl4 

Suerd.Nthcal«sp,c.  CP. 

Stciner  lxl.,Cm.  Pf 

Do.  I  Ml.  Dk  Sk.  Rd 
Stephenson  (R.),  C  P.  , 

Do.        Deb.StV 

Stevenaon&  H.,rd.,CK 
'Slewarlft  Mcniies,  Ltd. 

I  -ulphide  Corp 

I  Swan  &  Edgar,  L.  . , . . 
Sweetmeat  Auiomattc,  L 

I  Swifk  Cycle,  Ud 

1  Do.     I>o.  Cum.  Pref. 
I  rairy  &  Co.,  Ld. ,  Cm.  P( 
reelgen,  Ltd.. Cum.  Prel 
jTeleg.  Consiniciioo.,  Ld 
(Tekg.  Manof..  Ltd.    .. 
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'i' 

92) 
95 

71 
102 

«l 

^^' 

i» 
ia'» 

i 

4i 
100 

\l 
103] 

.'» 

I* 
ISi 

934 

i 

74 

I 

103 
11 
14 

'^\ 

94 

1! 

V 


ss 
uj 

16 
95' 

f 

I 

9 
110 
10> 

'1011 

I  isl 

!.? 

'01 
3 

:9i, 


u 

4 
(d. 

i/ 

ll 

4 
1/ 

?/ 
9 


7 
Jd 

f/ 

7% 
3/ 

7ld, 
3/ 

4d. 

I 

4/ 
6 

■f 

so/ 
4/ 
3i 
10/ 
i 

»/i 
S 
«/ 

,fd. 
7.d. 

S 
5"'55d 

Jl" 

3 

< 

6d. 

6 

4 

S 

tl 

s 

4 
7/ 

6 
7/ 
6 

si 

»/6 

>/ 

6 

4i 

6 

9 

tr 
Id. 

si 


;J^I«C.  Mamrf  l.td.  C  P. 
TD«ine»lronw1ttjp.c.CPi 
Do.  jp.cIrroLlM.D.a. 
T,K.,DrttrvLaiie.Ld.iCi 
Tbom  D  ACo,  Ud.  ..  j 
tlHMiip»on,MrK..L..iDh.  too 


ii 


uo  «6l 
'SI    H 


Thorley.J,'  Ud.  Ut.  U  8  100 
riUincLd., Com.  Pref 


.,^.c.D.R 


Do. 
Tower  Tea^U^ 

„         Cm.  ff,  , 
Travers,  Ld.  Ord.  , 
Do.     Com.  Pref. 
Do.      I  Ml.  Dba.,  Rd. 


lOlt 
104 
9       H 

»  ue 
<     1 

to  a* 

100  100 


Tllc>unanSag,,iDb<.,Rd.  iw  10} 
Tjrlor  &  Sons,  Ld.Cm,Ptl  to  lU 
Unite 


Do.    Cam.  \'tH. 

Do.  Ml.  Ub.Sik„Rd. 
Un.  Horseshoe  &  Mail  N, 

Cm.  8  p,c  Pref. 

Un  KiiiEni.Tca,Ca.Pt£ 
Un.  Lantu  Plant.,U<L , , 
Un.  Ummer  Aspiilie.,  Ld. 
Val  de  Tnirers  Asph.,  L. 
V,  den  Eergh's,  U,  Cm.P. 
Do  6p,c"B"CP. 
Venice  Hcuh  «  Cm.  Pret 
Vioolia  «  p.c.Cni.  PC 

Vyse  Sons,  Ord.  

Do.  Cora.  Pr.t  .. 
Do.  4  p.ci  n,l.db.sllt. 
Walker  &M„U„  Co.  PI 
Walkers  ,  Park,  Ml,  Dbs. 
'Wallace,  Wm.  &  Co,  .,,, 
Wallis,  Thos,  &C<x„  Ltd. 
Do.  CumPref.  ,, 
IWaring,  Ltd.,  Cum.  Pref, 
I  Dj.i.Mi.  Db  Sk.  Red. 
I  Do.lrred.  "B"Db.Slk. 
Wame  Esl.,  Ld.,Cu.  Pf. 
Waterlow,  Dfd  (3rd.... 
I       Do.  PrU.... 

i      D&  Cum.  Prel 

'Waterlow  Bros  ft  L.,  Ld 
I  Do.  Pret 

•WeUey&Scoil,  Ud. 
I  Do.  Com.  Pref. 

IWeUoo's^Ud 

;     Do.    Cnm.  Pref. 

Welford,  Ud 

Welford'sSuriey  Dair.,  L 
WeUbach  Incandescent,. 

Do.     Dfd 

Do.    Cum,  PreC 

West  London  Dairy,  Ud 
Wharnciiffe  D»lln,L,Pf. 
Do.  3P.C.  In.  MuDI^Sk. 
Wbeen&Sons,  I^.Cm.Pf. 
White,  A.  J.,  Lid 

Do.     6  p.c.Ciun.  Pref 
White.J.B.Ld.,  M.D.R 
White,  R.,  Ud.,Deb.SU 
White,  Tomkins,  Ud. . . 
Do,  Cuai.  Pref 

Whiteley,L.,4  p-ci  M.D.> 
Wickens,  Pease  A  Col.  L 
Wicham-RicfaatdscB  A  C 
Do.  )  p.c  Cm.  Pf 
Wilkie,  Lid  ,  Cam.  Prd 
Willansft  Rofainaoa,  Ud 

Do.  Ciw«.  Pref.    

Do  I  Ml.  Db.Sik.,Red 
J<7illerARilerCam.  Pif 
Williamson,  G.  U.,  A  So» 

Cam.  Pret 

Do.         I  Mt.  Dcha. 
Williamsoa,  H.,  Ld.,Onl. 

Do.  5  p.c  Cool  PnH 
Williamsons,  L.,  Ord. .... 

Do.  Cum.  Pref. . . 

Wilson  Sons,  Ld.Deb.Sik. 
Winterbo<tm.Ld..  Cm.  P<. 
WcoUer.SaadenACoLCP 

Vatcs-I-ui-    

Do.         Cam.Pra<: 

Vaalmaa  A  Co.,  Ud 

Do.  Cam.  Pret 

York*.  Coloisr  Dnrs  Ord. 

D».  CP. 

Do.     I  Ml.  Dh.  Stk 
VkshnWooicambmBAm. 
Do.    4PkCi  Mt.  Db, 


USt 


if 
} 

1 

J 

97 


9 

u 

^ 
i 
I 

« 
1 

4a* 

■  1 

u 

.  w 

\ 

'I 

iT 

T 


•00  W 

s     H 
I     I 

—  UD 
9  I  M 
9  '    ti 


1 

a 
1 


I  I 

KB 


CORPORATION  STOCKS- COLO- 
NIAL AND  FOREIGN 


4  r 


jpx. I 

\acltl*ad  Cty,  'n  t9n4-«4 
Do.  Coov,  'r».  Red,  t«)c ' 
Do,  Dcb.Uk, '9)..i«3«-< 
AaillandtUrb.IMa.... 
Do.  i»i; 

Do.  nf> 

BalmiinBoro* i»i4 

Bnin.wick  DctM...  t^tSr 
B,  Ayres  City  4i  P-c    . . .  ■ 

Caoc  Town,  Ci;y  of 

Do.  -  »>«, 

Do.    jJDeb*.    , 

C^iaico,Ctiyof,Caid  t^t<' 

CkfixcimKli  tfx 

Coaewha^et 

Cofxk.- 

Do. 
Dahnb  k 

Outdn lQtA£»)  ■■>?'?, 

I       Da  ..,.i»ci4 

Do     C>Mats..i»4 


i 


us 

Mt 

MT 

II) 

tor 

KM 

.^ 

VB 
ST 

veik 

ai 

14 


tct>  IMt 
nc  KT| 
lao   Its 
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Zbc  Jnvestors'  IRevtew* 


November  17,  1900. 


corporation  Stocks,  &c.  (continued):— 


Si^ 


li 
5 

5 

4 
4 
5 

:» 

4 

6 

4 

4'} 

4 

4% 

4 

i 

5 

4 
S 
5 
5 

3 
4 
S 
5 
S 
6 
6 
5 
6 

6 
« 
C 
5 

5 

6 
4» 

3i 

6 
S 

.4 

< 

4( 


Name. 


Durban  Insc.  Stk 1949  too 

Fitzroy,  Melbrne. . .  1916-19  100 

Gisborne  Harbour 1915  it» 

Greymouth  Harbour. .1925  100 

Hamilton i934  'oo 

HcbartTown    1918-30100 

Do.  1940  100 

Invercargil!  Boro  Dbs.1936  roo 
LauncestonTwn.  Db3.i9i6  100 
Lytlleton,  N.Z.,Harb.i929  too 
Melbourne  Bd  o(Wks.i92i  100 
Melb.  City  Debs.  1397-1907  100 

Do.       Debs 1903-27100 

Do.      Debs..   1915-20-22  100 
Melbne  Harb.Bds.,  1908-9  100 

Do.    do 1915  'oo 

Do.    do 1918-21  100 

Do.  Tms.Dbs  1914-16,100 
Do.  FireBrig.Db.  1921  100 
Mexico  City  Stg '00 


Moncton  N  Brans.  City  . 

Montevideo 

Montreal  Stg. 

Do. 

Do 

Do. 

Do. 
Do. 


..1874 

1879 

1933 

Perm.  Deb.  Stk.... 

Cons.  Deb.  Stk.1932 

Napier  Boro.  Consolid.1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City i9ot 

Oamaru  Boro.  Cons. .  .1920 
Do  H.-«b  Bds.  (Reg.) 
D0.5    p.c  (Bearer).. 1919  100 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881 1921 

Do  Debs.    . .  1921 

Do  Cons.    ..1934 

Ottawa  City 

Do.  1904 

Do  Debs.    ..I9r3 

Parana  Municipal6  p.c.  .. 
Pietermaritzburg   3^    p.  c. 

Ciin.  Stk 1939 

Fort  ElizabethWaterworksi  100 

Port  Louis  roo 

Prahran  Debs 19191 100 

QuebecC.Coupon.i375  r905[loo 

Do.  do.  1878  1908;  100 

Do.  Debs 1914.18200 

Do.  Debs rg23 

Do.  Cns.Rg.Stk.,  Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
SLKilda(Melb)Dbs.i9i3-2i  100 
St.  Louis  C.  (Miss.)..t9iiIioo 
St.  Louis  C.  (Miss.  .  .1913  100 

Santa  Yi  City  Debs 100 

Santos  City 'oo 

Sofia  City    too 

Sth.  Melbourne  Debs.  1915  100 

Do.        Debs 1919  100 

Sydney  City    1904,100 

Do.        Debs.    1912-13  100 

Do.    do.  (1894)  ..19191100 

Timaru  Boro   7  p.c. . .  1910I 100 

Tiin.'\ru  Harb  Debs   1914  {100 

Do.  Debs.  ..19161 100 

Toronto  City  Wtwksi904-6, 100 

Do  G.  Cn    Dbs  1019-20]  100 

Do.  S trig 1922. 3|  100 

Do    Local  Impiov jioo 

Toronto  City  Bonds . .  1929  100 

Valparaiso   100 

Vancouver  1931  loo 

Do     1932100 

Wanganui  Harb.  Dbs.  1905  100 

Wellington  Con  Deb.  1907  roo 

Do    Improv.,  1879    ....  100 

Do.  Wtrwks   Dbs.,  i38o'ioo 

Do    Debs..  1893 1933100 

Wellington  Harb 1907]  100 

Westpoit  Harb.  Dbs.  1925:100 

Winnipeg  City  Deb. . .  1907!  — 

Do i9i4'ioo 


I 


S8 
107i 
105 
107 
103 
112 
101 
107 
101 
121i 
104 
102i 
101 
102 
108J 
lC6i 
103 
107 
105 

96 
100 

74 
lOU 
101} 
lOli 

99 

91 
107 
HI 
HI 
104 
103. 
102. 

9S 

66} 

124 
1014 
101}  i 
114 
106 
106 
103} 
107 
103 

42} 

96 
109 
104 

99 
110 
115 
104 
104 

98 

59 

94 

38 

38 

99 
100 
10) 
1C4 
105} 

25 
101 

78 
104 
102 
105 
103 
105 
120} 
108 
108 
107 
113J 
105" 
100} 
100 
102 
105} 
104 
104} 
107} 
121 
121 
108 
102 
107 
112 
109 


Financial,  Land.  &c.  {continued)  : — 


Last 
Div. 


Name. 


f  IN&NCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 

Name. 

i 

1 

S       Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd 

100 

79 

6 

Amer.Frehld  Mt.  of  Lon., 

Ld,  Cum.  Pref.  Stk.  .. 

100 

91 

Do.  Deb  .Stk.,  Red   .. 

100 

97 

1/4? 

Anglo- Amer.  Db.  Cor. ,  L.  i     2 

1} 

4 

Do    Deb.  Stk.,  Red  ..'too 

lUS 

£* 

Ang.-CeyIon&  Gen.  Est., 

Ltd.  Cons.  Stk 1 100 

10^ 

Do.     Reg.  Debs.,  Red.  100 

« 

Anglo-French  Cum.  Pref. 

X 

liJ 

5 

Argent.  Land  &  Inv.  Ld., 

Cum.  Pref. 

4 

1 

« 

Argent  Sthrn.,  Ltd 

10 

2 

l/r!- 

Assets  Fnders.'Sh.,  Ltd., 

4 

1 

4/ 

Assets  Reshz.,  Ltd.,  Ord., 

5 

8 

fl^ 

Do.    Cum.  Pref. 

■i 

6 

rV 

Austrln.  Agricl    ;i25  Shs. 

21} 

63 

u 

Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

xoo 

91 

4J     '.Australian Est.  &  Mt.,  L., 

1  Mt.  Deb.  Stk.,  Red.  100 

i:6 

Do  "A"    M->-t.  Deb.: 

'       .Stk.  Red 

lOO 

ri 

51 

>/9l 


4} 

4 

l/4i 
4/ 


5/ 

5 
4} 

1/3 


4 
6d. 

3} 

4 

4 
2/6 


/} 


24 


16/ 


26    Australian  Mort. ,  Ld.,& 

Fin.,  Ltd.  ^£25  Shs.    .. 

r/6        Do.     New,  /25Shs... 

4  Do.     Deb.  Stk 

3  Do.  Do 

5  Bengal  Presidy.  i  Mort 

Deb.,  Red 

n/6    British  Amer.  Ld.  "A' 

—  Do.  "B" 
1/2;  'Brit.&Am.Ml.La.X;ioShs 
5/         Do.  Pref    

4  Do.  Deb.  Stk. ,  Red.  . . 
1/3     Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £2$  Shs 

3d.  Brit.  N.  Borneo  /Ci  Shs. 
43d.  Do. 

5  Brit  S.  AfricaMt.Db.Rd. 
f  ;  B.  Aires  Harb.  Tst.,  Red. 
30/     Canada  Co 

—  Canada  N.  W.  Ld.,  Ltd. 

—  Do.     Pref. 

4   Canada  Perm.  Loan  & 

Sav  Perp.  Deb.  Stk... 

4  Clitheroe  Estate,    4  p.c 

Mt.  Deb.  Stk 

4i     CrdditFoncierofMauritius 
ist  Db.  Stk 

6  Curamalan    Ld.,    6   p.c. 

'*  A"  Scrip 

2/4s    Deh.  Corp. ,  Ld. ,  £10  Shs 

5  Do.  Cum.  Pref.  .... 
4  Do.  Perp.  Deb.  Stk... 
9d.    Deb.Corp.  Fders' Sh., Ld. 

4/05    Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

4}         Do.    Deb.    Stk.,   Red.  too 

4  Egypt.  Govt.  Irr 100 

5  Equitable  Revers.  In. Ltd.  — 

5  Frhld.&Lshld.ln.Co.C.P 
50/    GenI    Reversionary,  Ltd. 

3}     Holborn  Vi.  Land  

4a     House  Prop.  &  Inv 

25/    Hudson's  Bay   

Hyderabad  (Deccan) 

6  Impl.  Col.  Fin.  &  Ag.  Cp.  100 
4}     Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 100 

r/3    ?titematl.    Fincial.   Soc., 

Ltd.47}Shs 

4  Do.     Deb.  Stk..  Red... 

3/r}    Ld.  &  Mtge.  Egypt,  Ltd. 

;(;i8Shs 

Do.     Debs.,  Red 

Do.    Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£to  Shs 

Do.    Cum.  Pref 

Do.    Deb.  Stk 

Law  Land,  L.,  4}Cm.Prf. 
Ldn.  &  MiddJc  Frhld.Est. 

£iSV.s 

Lndn  &N.  Y  Inv.  Corp. 

Ltd : 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  N.  Deb.  Corp., L. 
Mort  and  Deb.,Ld.,  Pf. 

Do  4}  1st  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  ;Cro  Shs 

Do.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c.  Pref., 1870.. 
Natl  Disct  L.,  £25  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

N.  S.  W.Mt.'Ld.,  &'a'.  l! 

Do.    Deb.Stk 

N.Z.  &   R.  Plate  Land 

Ld.,;£9  

N.  Zld  Assets  Rea  Deb, 
N.Zld  Ln  &Mer.Agcy., 

Ltd  Prf.  Ln,  Deb  Stk 

Do.    2nd  Db.  Sk 

Do.    3rd     do 

N.  Zld.  Tst  &  Ln.  Ltd. 

£t   Shs 

Nth  Brit.  Australsn.  Ltd. 

Irred.Guar 

Do      Mort.  Debs. 
N  Queensld.Mort.&Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min. Ltd 
Pekin  Syndicate  Ord 

Do.  Shansi  shares    ....    10/ 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. . . 

Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb., 

1903-6 

Ramnad  Raj  Sterl.  1  M.  D 
Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Trst.,Loan& 

Agcy  ,L.,"A'  ;£ioShs. 

Do.     Del."B" 

Do.  Db.  Slk.,Red.... 
Sant      ¥6  &    Cord.    Gt. 

South  Land ,  Ltd 

Santa  F6  Land    

Scot.  Amer,  Invest.,  Ltd. 

£10  Shs 

Scot.  Australian   Invest., 

Ltd.,  Cons 

Scot.   Australian  Invest., 

Ltd.   Guai.  Pref.     

Scot.    Australian  Invest 

Ltd.  Guar.  Pi«{ , 


Financial,  Land,  &c.  (.continued)'.— 


Name. 


100} 


3/7 

5 

50/ 

2/8J 

r/6 

4 


»/ 
'} 

6 

5 


57} 


3i 


51 


Scot    Australian  Invest 

Lt.1.   4  p  c   Perp.  Dbs. 
Sivagunga    Zemdy.,    1st 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd.!    a} 

Do.     Deb.  Stk.  Red    I  too 

Trafford  Pk.  Est.,  1  Dbs.  100 

Transvaal  Est.  &   Dev., 

Ltd 

Tst.  &  Agcy.  of  AustrLsa  , 

Ltd.,;£io  Shs 

Do.    Old,  fully  paid  .. 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2oShs 

Do.     New;£2oShs.... 
Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  j£io  Shs.. 

Do.  Irr-d.  Deb.  Sik. 
Union  Dsc.,  Ld.,;Cio  Shs. 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Dc      Deb.Stk 

Do.    Deb.Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £& 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb. Stic   


2} 


25 


97} 

102 

491 

3 

97} 
101} 

1ft 

11' 

9 

lOj 

J* 
21 

£0 

1} 

106} 
10} 

15i 
74} 
70} 
80 


104} 
110} 

71} 
21} 

103 

91 


FINANCIAL-TRUSTS. 


A 


Afric  City  Prop.,  Ltd . . . 

Do.    Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  InvL,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.    Deb.  Stk.  Red. . . 
Army&  Na^-y  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St      

Do.    Deb.Stk 

Atlas  Tmst,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,£to  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd      

Do.    Defd 

Do     Perp.  Deh.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

;CroShs 

Do.    Pref.    

Do.     Deb.  Stk.,  r9i5.. 
Clnl. Sec., Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P. 
Do.  5  p.c.  Cm.  and  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.c.  Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.   &    Gen. 

Inrt.,Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Globe  felegph.&Tst.iLtd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd.; 
Do.  Defd -I 

D         Deb.  Sty 


1} 

U 
100 

75} 
10 
100   100 

118} 
93} 

108} 


89 

22l 

99 

72} 

92} 

100 
3-'} 
106 

6} 

105 
117} 
104} 

124 
97} 
111} 


"5    .,,* 
100      71  i 

100     S7i 


too 

\\yz.k 

100 

b% 

100 

bM 

100 

72 

100 

i2k 

100 

lOU 
103} 

100 

100 

105 

ICX> 

113^ 

bbk 
lC9i 

100 

100 

127A 

100 

y^i 

xoo 

77;^ 

100 

6'ik 

xoo 

yy 

100 

105* 

100 

49 

100 

10b 

10 

10 
15| 

10 

100 

8M 

100 

40i 

100 

— 

100 

— 

100 

109 

100 

100 

88} 
20? 

I 

102 

Financial— Trusts  (eontinutd)  :— 


Last 
Div. 


i 
4i 

5 

3} 
4i 


4 
4 
4 


4 
5 


4 

4 

4 

4 

4} 

4 

4 

4 
4 


1 


5 
«/ 

4 
4/ 

4^ 

4 
4 
22/7 
9/7, 

7* 
4} 

4 
S 

4 

J} 

£t 
4 
6 
S« 

7}d- 

i 

4 

tol 

53  S 
6 
S 

toi 

4 


Name. 


,  Ltd. 


Indian  &  Gen.  Inv. 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd. 

Unified    : 

Do        Deb.  Stk.  Red 
Intemat   Invt.,  Ltd., Cm, 

Prefd 

Do.       Defd 

Do        Deb.Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.    Deb.  Stk.  Red 
Ldn.  Gen.   Invest.  Ltd., 

5  p.c.  Cum    Prefd 

Do.       Defd 

Ldn.  Scot  Amer.Ltd.Pfd. 

Do.  Defd 

Do.       Deb.  Stk 

Ldn.  Tst. , Ltd.  ,Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  In  t.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 
Do.  4  p.c.  ''B"*  do — 
Do.  4  p.c.  "A"  Scrip. 

Do.  4  p.c.  *'B"do 

Municipal ,  Ltd. ,  Prefd. . . 

Do.    Defd 

Do.     Debs 

Do.    Debs.  "B".... 
Do.    "C'Deb.  Stk 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.       Deb.  Stk, 
Railway  Deb.  Tst.   Ld., 

£20  Shs 

Do.      Debs.,  Red. 

Do.      Deb.  Stk.    19 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd, 

Do  Defd 

Railway  Share    Trust  & 

Agency  "  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Geo.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot.  Invst.,  Ltd.Pfd.Stk. 
Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.       Deb.Stk 

Sth.AfiricaGold  Tst.,C.  P. 
Do.  1st  Debs.  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  ;£5Shs 

Do.  do.  4}p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  1st. 
Charge  Pr»fd. 
Do  do.  andChgePrfd. 
Do.  do.  Defd-  Charge 
Do.  N.East.iChsePfd. 
Do.    N.EastDeia.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest, 

Ltd.,  Prefd 

Do.         Defd 

Do.        Deb.  Stk.   . . . 


100 
too 

100 
100 
100 

lOO 

100 
100 

ICO 

100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
roo 

[OO 

100 

100 
100 
100 
too 


104} 
47 
108} 

103 
94} 

S9 

ICO 

10/} 

102 

114} 
118} 
106} 
821 
110 

94} 
69} 
103 
94} 

109} 
68l 
1U6 
101} 
99} 
lOSi 
106} 

93} 

68 

93} 

69 

73} 

1031 
98} 

93 

£91 
92} 
27 
100 

61 
105 
1C2} 
102 
103} 
17} 


?l 


147, 


102} 
55 


104 

94} 
39} 

100} 
U 

105} 

1} 

112} 

102 

105 
24 
85} 
37} 

127} 

93} 
22 
101} 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/4i 
10/ 
4i 


20/ 

12/ 
7 

j/»! 
6 


Alliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stand., 

Do.        Deb.  Stk.  . . . 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BaySuteofN.Jrsy.sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'rnmth.St  P.  Elec 

Do.     4}  Cum  Pref. . . 

Brentford  Cons 

Do.        New   

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.         7  p.c   Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. 

Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.    

Do.    Deb.  Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  Ayres(New),  Ltd.  .. 

Dc.    Deb.Stk.. R,    .. 


19} 

13} 

108} 

loe 

80 


X 

6| 

4 

-it 

xo 

13 

xo 

10} 

100 

a-so 

100 

179} 

100 

139} 

100 

118 

100 

225 

100 

165 

30 

38 

25 

xo 

20 

s 

7} 

'=> 

9 

3 

1 

3 

2 

XOO 

103 

xoo 

104 

xo 

8J 

100 

99 

November  17,  1900. 


Gm  and  Electric  (continiud):— 


Zbc  Jnvestors'  IRevfew, 


643 


Lut 

DiT. 


Name. 


"1 

9/ 


4'3 
3/6 

4i 

i/ 

6 

"I 

8 
7 

4/ 

« 

5 

6/ 
M/ 
10/5 
4.8.0 

3i 

4 

3 

Si 


10/ 
9 


CazliariGas&  Wlr.,  Ltd. 
Calcutta  Electric  Supply 
"        ""         "    "•      61 


50 

5 

5 

5 

100 

$1000 

10 

10 

100 

100 

100 

100 

100 

100 


7i 
100 

100 
100 
100 

loo 


6/ 

3/6 
3/1} 
8'd. 

3/6 

5/ 

S 


«/ 
4 
** 

4i 

5/ 

7 
8/ 

4 

•v 

si 

5 

4 
6 

i 

5/ 


Cape  Town  &  Di.st. 

Light  &  Coke,  Ltd. 

Do.     Pref. 

Do.     I  Mt.  IJeb. 
Charing   Cross  &  Strand 

Elec.  Sup.,  Ld 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 
Do.     Deb.  Slk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.Elec.Lht.,L 
Do.     Cum.  Pref.    ... 
Do.     Deb.  Stk.,  Red. 
Commercial,  Cons.    . . . 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.  Red. . . 
Crystal    Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edinund.son's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 
Do.      35  p.c.  Max.     . . 

Do.      Cons.  Pref. 

Do.       3  p.c.  Deh.  Stk. 
Hastings  &  St.  Leonards 
5  p.c.  Converted  Stk. 

Do.  3J  pc.  Do ICO 

Hon?  Kong  &  China,  Ld.      ■" 
Hornsey  Cons.  Stk.?  p.c. 

Max 

Iniperial  Continental     .. 
Do.  Deb.  Stk.,  Red  . . 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref,    

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 
Metrop.  Elec.  Sup.,  Ltd. 
I  Do.  I  Mt.  Deb.  Stk. 
I  Do.  Mt.  Db.  Sk.  Rd. 
Metro,  of  Melbrne.  Dbs. 
1908-13 
Metro,  of  Melbrne.  Dbs. 
1918-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  .. 
NottingHillElec.Ltg.,L. 

Oriental,  Ltd 

Do.         New    

Do.         do J879 

Ottoman,  Ltd.  . 
Oxford  Elec,  Li 
Primitiva  Gas  of  Duenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.   .. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    

San  Paulo.  Ltd 

Smithnd.Mkt.s.Elec.Sply 

Do.     Deb.  Slk 

S.African  Lighting Assn  j 
"^th.  Ldn.  Elec.  Sup.,  Ld 

louth  Metropolitan 

Do     3  p.c.  Deb.  Stk. 
SouthmtnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
G.1.S  Lt.  &  C,  "A" 

Do.     34 '■B- 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk 

Wslmnstr.  E,lec.Sup..Ld. 


5 

5 

10 

5 

loo 

10 

4 

100 

100 

TOO 
I03 

100 
TOO 


,1 
24 
6J 

14 
10 
51 

10 

l\ 
111) 
10£ 

9 

131 
127} 
270 
205 
1351 
177* 
170} 

9 

IIJ 
109} 

H9j 

li2: 

19, 
14: 
98 
93 
1151 
f5 

no 

95 
13} 

H91 

303} 
101 

2 

5 
ICl 

5 

13} 
ll^J 

93j 

I0«} 

105 
10} 

15 


IiMurance  {contlMtud):- 


Lait 
Div. 


Nams, 


\ii 


3/ 

4 
■4/6 

Od. 
14' 

CO/ 

»5/ 
4/ 
3/6 
•/ 

a/ 

^1 
■/6 
20/ 
4'/ 
6,1 

5/ 
1/ 
2/6 
2/6 

■  >/ 
3/ 
2/6 
20 

20/ 
4/6 

1r 

•0/ 

3.-6 
20/ 

"/ 


.1.-,! 


LawUn^Croini;CioShil  n/i    7 
Do.    Deb.  Stk.,  .942..  I  too    IC6» 


SUpllinf  (ctmtimtut/)  : 


LaM 
Dir. 


Namb. 


Legal  &  General,  Z50SIU.' 
Lion  Fire  Ltd., /8|  Shi. 
Liverpool   &   London  & 

Globe,  Stk 

Do.     Globe  £1  Ann 

London,  ;£25  Shs 

Lond .  &  Lane.  Fire,;£25Sh» 
Lond.  &Lanc.Life,^25Sh» 
Lond.  &  Prov.  Mar.,  Ld., 

jCio  Shs 

Lond.  Guar.  &  Accident 

Ltd.,;£5  Sh» : 

Marine,  Ltd.,  ;£25  Shs.  ., 
Maritime,  Ltd.,  /loSht. 
Merc.  Mar.,  Ld.,;£ioShj. 
N.  Brit.  &  Merc,  j<;2j Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

;£ioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  ^shs '.':.v.: 

Ocean,  Marine,  Ltd 

Pelican,  jC\a  Shs 

Phoenix,  ^tsoShs 

I  Railway  P.ssngrs.,;<;,oShl. 

jRock  Life,  ;£5  Shs 

[Royal  Exchange 

Royal,  ;£2oShs ' 

iSun,  /;ioShs 

Sun  Life, /;io Shs.  ....'.'. 
Thames*  Mrsey.  Marine, 

Ltd.,  ^20  Shs 

Union ,  ;£io  Shs 

Union  Marine,  ;£2oShs.. 
Universal  Life,  ;£ioo  Shs. 
World  Marine  £;  Shs... 


16. 


- !  tl\ 
"I  " 


to 

^^ 
1 

ICj 
38 


3i 


1 


10  75 

i>  !iisi 

5 

I 

>i 


■(/    Indo^niioa  Steam  Naviga. 

a      Khedivial  Mail  Steamsnip 

-  a  Graving  Dock  Cm.  pf 

}      4j    I      Do.     151  Ml.  Db.  Bds 

ii    Aio  L«yland&Co.,Ltd 

7/  Do.  7  p.c.  Cum.  Pref.  .. 

4/«   ,     Do.  4}  p.c.  Cum.  Pre-Pf. 

4    I     Do.iMMt    Db...R«d. 

57/3   Manchester  Liners,  L.,  4I 

i     istMt.Dbs.. .........;: 

5/  'Mercantile  Steam,  Ltd.  .. 
6/4j;New  Zealand  Ship.,  Ltd.. 
^  Iv,.^"-  DobStk.,  Red... 
3'9   i  Nitrate  Producers'Strashp. 

0/      Orient  Steam,  Ltd : . 

9        P.&O.  Steam,  Cum.  PreU. 

17      I     Do.    Dcfd 

3}         Do.     Deb.  Slk 

30/      Royal  Mail, ;£ioo Shs..... 
2/6  IShaw,  Sav.,  &  Alb..  Ltd., 

;    "A'Pref.  "... 

«/«       Do.    "B"Ord 

—     Union-Castle  Ord 

4j  Do.  C.  P.  

,*      .T  .Do.     ,4p.cdeb.  itlt 
6/      Union  of  N.Z.,  Ltd 

si   West  Hartlepool  Stm.C.P  100 
i\     Wilson'sA  Knr-Ley.CPf.    10 


ii 


Tkwmayt  aad  OmiWi  («M«M(4  > 


Dir. 


Wams. 


fi 
95 


i 


96 

lIOO   ■ 

137} 

2374 
103 
.  48 


foo 
too 
100 

60 

S 
S 

10 


'105 

10  ; 

too     88} 


3i 

a 

4 
4/ 
« 
5 

/» 

»/ 


6d. 
«oi 

4 

CI 
4 
S 

t/ 

s 


B.A)rrti.G<LNal.,U<L, 
<  P.C  I  Deb.  Brfa.,  R^MO 

CaknUMtUi    '  la 

Canba(«na*  HeiT.,Lid.!  ao 

^Do.    Drt.lUd....... 

City  of  VhMm.taam' 
\*i;  s  P-c  Cna.  Pnt 

_Oo.   I  Mort.  DebL,IU. 

atjrofB.  Ayr*.,  U<f.... 
,1*9.    Deb.  Stk     

Cosu  Rica  Elec.TraiL, 
\mh*lt  5J«.e.  lit  Debfc.. 

Umba^  Sirwi  Tfa«. . 

;,I^-.i£9Sbs 

U>a<L,  Dcpi/d,  ft  GfMO- 

wich,  Prefd ] 

Do.    De/d.    I    I 

Load.  GetL  Omai.,  Ud...  ,100 

Do.     Deb     Red. lioo 

Loodoo  Road  Car '    6 

Do.  Red.,  Mi.Deh.Stk.  uo   K4 
Iflodoo  St.  Rly,  (ProT..;        1 

Dot.),  Mt.  Debs I'soco 


I 


m 
u 

J 
"I! 


ua 
li 

ui 


('receding  pagt. 


8J 
^  I  TELEGRAPHS  AND  TBLBPHONKS. ' 

26  :  ~" 


IRON,  COAL,  AND  STEEL. 


Barrow  Hiem.  Steel,  Ltd. ' 
Do.    6  p.c.  2nd  Pref. .    ! 

Dell  Bros.,  " 
Do. 


11 


104 

80 
10} 
100 
190 
103 

15} 
81 

90 

16 

3 

126} 

9% 
109) 
119} 

114} 

% 


INSURANCE 


4/ 

3V 

5/ 
8/ 

9J1. 

7/« 

15/ 


«/ 


Alliance,  £iq  Shs. 
Alliance,    Mar.,  &  Gen., 

Ld.,  ;6ioo  Shs. 
Atlas,  da  Shs. . . 
British&  For.Marine,Ld., 

jC2o  Shs 

British    Law    Fire,    Ltd. 

jCio  Shs 

Clerical,    Med.,    &   Gen, 

Life  i.-'i  Shs 

Commercial  Union,  Ltd., 

Cy>  Shs 

Do  ."W.  ofEnz"  Ter. 

Deb.  Stk 

County  Fire,  ,£100  Shs.  .. 

Eagle,  ^Cs  Shs  

Kniployrs* Liability,  Ltd., 

j£io  Shs 

Equity  &  Law,  ;(;iao  Shs. 


4}d.  jGcaeral  Accident . 
7/6 
6/ 
»5' 

1/ 
8!d. 

5' 
7jd 


General  Life,  ;£ioo  Shs. . . 
Gu.'u^di.in,  Ld.    t,\o  Shi. 
Imperial,  Ltd.,  ,jCaoShs, 
Imperial  Life,  ;t2oShs.  . 
Indemnity  ^iutual  Mar. 

Ltd.,  £15  Shs 

Lanca.shire,  ^^20  Shs 

Law  Acc.&Contin.,  Ltd. 

/sShs. 

Law  Fire,  ;Cioo  Shs 

Law  Gu.-ir.  &  Trust,  Ltd., 

j     ,iClo  Shs 

e/     Litw  I  ife   /".^oSbs      .... 


50/ 


10 

45 
25} 

20 

1) 

17} 

42} 

106} 
214) 


3 

i4 
2I' 

6 

IMJ 

2J| 


15! 

1)1 
22}  I 


9/ 

6/       Uell  Bros.,  L.,  6p.c.  C.P, 
4  Do.     4p.c.  D.  S.  Red 

7[d.    Bengal  Iron  and  Steel    ..)     i 
1/     IBolck.,  Vaugh.  &  C.,  Ld.i     i 

7ld.        Do.    ;<;8liab ..I  11/ 

1/9     Brown,J.&Co.,L.,;C2oSh5   ij/ 
60/       ConsettIron,Ld.,;<;ioSh5.      7} 
24/      Ebbw  Vale  Steel,  Iron  & 
Coal,  Ltd.,  ;<;23Shs.   .. 
5/      English  Crown  Spelter  ., 
1/6      Harvey   Steel  Co.   ofGt, 

Brit.iin,  Ltd.  . . 
S        l^highV.CoahMl.  5'p.c 
Guar.  Gd.  Cp.  lids..... 
4}      Moss    Ray  Hematite  Iron 

and  Steel,  :st  Mt 

40/       Nantyglo  &  Blaina  Iron. 

Ltd,,  Pref. 

1/  Nerbudda  Coal  &  Iron,  L 
10/  fiewSharlslonColl.  L.P(. 
7ld.  Nw.Vancvr.Coal&Ll.,L. 
a  t/     Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

—      North  Eastern  Steel  Ord 

2J/6        Dj4i  isi.  M.  D,S 

10/     North's  Navigation  Coll. 

(1889)  Ltd. 

5/          Do.     10  p.c.  Cum.  Pref. 
7/       Pearson  &   Knowles  Coal 
and  Iron 

6  Do.    Cm.  Pf.  "A".... 
30/       Pease  &  Pan,  I 

4  Do.  do.  4  p.c.  Per.D.S. 

5/       Rhymney  iron.  Ltd 

5/  Do        New   /Is  Shs.  .. 

5  Do.       Mt.  Debs.,  Red. 

7  Russiafi  Col.  7  p.c.Cm.  Pf. 

6  Do.     6 p.c.  ist  Mt.  Db. 

5  SheltonIm.,Stl.&CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

6  Do.  6  p.c.  2  Ml.  Dbs,  R. 
id     South  Durham  Steel  and 

Iron 

4}  Do.  Perp.  Deb.  Stk. '. ! 

20/      jih.  HettonCoal,  Ltd    .. 

S  Do.     5  p.c  Pref. 

i,'6     VickersS  Maxim,  Ltd  ..      il 
5  Do.    Pref. 

5  Do.     5  p.c.  Prfd    Stk. 
4           Do.      siMt.DkSk.Rd. 

»/6      Wenrdale  Seel  Oef.  Ord, 

6  Do.     6p.cCm.Pf.Ord. 
39/"  '    Do.     4  p.c.Perp.Db  Sk. 


15} 

1 

12} 

21 

i% 

105} 

97 

81| 

17 
I 

101 

I* 

19} 
lis 

?* 

10?| 

1& 
101} 

100 
101 

lOlli 
23  I 
12 

•I 
126} 

Its 

Ji 


IS/ 
30/ 

a?/ 
4/ 
»■« 

4 

6/ 
10/ 
a/ 

y 

4i 

»-■/ 
3i 

4 
1/6 


12 '6 

6 

6d. 
1/ 

If 
«/ 
1/6 

11 


SHIPPING. 


8/ 

Ti 

6* 

S 

5' 
0 

W/ 
101 

4i 

^ 

S 
5 

3 '9 

4? 
6/ 
5/   ■ 


AfricanSteam  Ship,  Fully-         I 

paid I  10  '  19 

Amazon  Steam  Nav.,  Ltd.i  12}'  10} 
Anchor  Line  Cum.  Pf.    ..I  loj    9 

Do.  Red.  1st  M.  D.  S.  100  101 
Australi.w  Un.  Sim.  D.  S.  io3  I  91 
Bril.  ii  Col.  Steam  L.C.Pf.    10  ^  10 

Do.     I.St  Ml.  Dbs.    ....too    tool 
China  Mutual  Steam,  Ltd.      <  i    7} 

Do.  Cum.  Pref.  '  1  .-» 

Cunard,  Ltd 

Do.     ;£2o  Shs, 

S'i(» 


4 
4/ 
4'« 
S 
S 


4 
1/ 
6 
6 

\> 
S 


i  African  Direct,  LKL.Hoct. 

i     Debs.,  Red 

:  Vmazon  Telegraph,  Ltd. 

;     Debs.  Red 

Anglo-American,  Ltd.  ..' 
Do.  6  p.c.  Prefd.  Ord. . . 

I     Do.  Defd.  Ord 

jChiii  Telephone,  Ltd 

jComcial.  Cable,  lioo  Shs. 
1     Do.  Sig.  503-yr.   Deb. 

I     Stk.  Red 

iCuba  Submarine,  Ltd.    .. 

i     Do.  10  p.c.  Pref. 

'Direct  Spanish,  Ltd 

j     ^-i,  10  p.c.  Cum.  Pref.. 

Do.  4}  p.c.  Debs 

Direct  U.S.  C.lble.  Ltd... 
Direct  W.  India,  L,  Dbs.  100 

j  Eastern,  Ltd Uoo 

!     Do.  Pref.  Slk iioo 

Do.  Ml.  Deb.Slk.,Red.!loo 
^Eastern  Exten.,   Aus.,  & 

'     China,  Ltd 

Do.  (Aus.Gov.  Sab.)  DebL', 

Red 

Do.     Mort.  D,:b.  Slk. 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Debs.   1909 

Do.  Mort.Ddbs.(Maur. 

Subsidy) 

ijrt.  Nthn.  Copenhagen. . . 
Halifax  and  Uer.,  Ld..  isi 

I     Mt.  Dbs 

I  Indo-European,  Ltd I  _., 

London  Platiiio-Braiilian,! 

I     LtJ.,  Debs 1904,100 

I  Montevideo  Telephone  . .  I 
i  Do.  5  p.c.  Cm.  Pf. 
!  National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref.     .... 

Dj.  No.i-Cum.  3  Prit. 

■     I'      !VI,,  Stk.,  Ked.  .. 

Oi  ■hone,  Ltd.. 

I''-  -  Db«.,Rd,  100 

|R"         I    I 

.Un.kiv.  PijieTelph.,Ltd.i     j 
Do.  Deh.  Stk.,  Red.   ..'100 
West  African  Telg.,   Ltd.l 

5  p.c  Ml.  Debs., Ked...  too 
W.  Coast  of  America,  Ltd       al 

Do.  Dbs.    ,00    lOli 

W.  India  &  Panama,  Ltd. 

Uo.  Cum.  I  Pref. 10       7' 

i^ii.  Cum.  a  Pref. 10  i    6 

Do.  Debs.,  Red 100    106) 

Western    Telegraph  Ltd     lo      14j 
Do.        Deb»,,2Ser.  ..100    104| 


•5 


101   I 

87i 

51} 
99    . 
101, 

H\ 

170 

1C3 

7    I 

i<l»: 

10}  i 
100, 

uo. 

9i( 
U4 

1*1 

116) 

101} 

100} 
22 

USi 


6/ 


■Loodoo  St.  Trams. 
jLjnu  &   Bcuoa   1   Ml 

lOKiAi'EliL"  'cim;, 

.  M' •laeo'lIOl 

Monueal  St.  Dbs.,  loot 

;     Do.    Debs.,  1921 

{New  Cen«nl  Trac'ica 

Do.    Com.  Pref. 

Nth.  Ueiropolitan  .... 
I    Do.    Ut.  Debt.  Red...  wo 
Potteries  Elec.  Trac.,  L., 

Ord j  to 

„  "?■  .    5  p.c.  Cm.PftI  to 
Provincial,  Ltd '  lo 

Do.    Cum.  Pref. i  la 

Sooth  London 


100 
100 
'     5 

i    \ 


Star  Omnibus  5}  Cia.  Prt!    5 

Sunderland,  Ltd '  lo 

Toronto  I  Ml.,  Red.  ....'100 
Vienoa  General  Onsnibai.      5 
Do.    5  p.c  Mt.  Deb., 

Red i«e 

Wolverhampton,  Ltd. ...J  10 


106 

104 

•I 

97 


"I 
10 
6 
10. 

S» 
IC3 

4 

\ 


WATER  WORKS. 


iJ'i 

1C2)I 

105}  I 

99.  ! 


TRAMWATS  AND  OHMIBOS. 


Eldei  Dempster  4)  i  M.D.S 
Furness,W  ilby,5  p.c.C.  Pf. 

Do.     I   Ml.  Dbs.,  Red.  iim 
General  Steam    :  15 

Do,     5  p,C.Pref.,iJ74.. 

Do.    5p.c.  Pref.,  1877.. 
Houlder  Line 

Do.    s}Cm.  Pf.    

Do.    4I  ISI  Ml.  Db.Stk. 

India   Gen.    Nav.  &  Ry. 

Do.        5  p.c.  Cm.  Pf 


I  "i 
16 

7} 

100 

10 

107 

5 

V> 

41 

Ii 


6 

4/ 

,1' 

a/ 

% 
S 

»!/ 

6 
S 

3/ 


I.\ii(!o-Argentine,  Ltd....     s 

Do.    D;i>.  Stk lio> 

iBarcaiooa,  Ltd I  to 

:    Uo.    D;b.,  Red, 100 

Do,  do, :ioo 

Belfast  Street  Trams, . , , ,    10  ' 

Blackpl,  &  ritwJ,  Tram,.         | 

i£to  Shs,    la 


Si 

130) 

»** 
IS 


iBritbaae  jplc  Re< 'too   104 

'British  Clumbii  Kledric  ! 
I  Rail, Ltd,, n3i-Cum.Pf.  to 
BrituD  Elec  Trac,  Ltd  .  lo 
I  Do.  6p.cCum.  Pf.  ..'  10 
j  Dj.  j  p.c  Perp.  D.-K  too 
18.  Avres  A  Belg.  Tnua.,' 
j  Ltd.,6  p.c  Cuk-\.  Prtf.  4 
I  D»  Cum.  Pr«.  "B",  5 
I    Do       D.ib.  ..  .  .  f» 


10 

14 

U«i 

lil, 

i    5; 

iioSIL 


il 

4 
Ii 

3 

7 

37/» 
■»9 

■3'^ 

4 

5 

M 

rj 

6 
6 

i-* 

4 

u 

s 
(/•Vs 

4 
4 
7 

V 

* 

J 


4k 

9 


'Antwatp,  Ltd 1  ao     t4 

:9>P«  Town  District,  Ltd.      t  !    9 

iChelsca  loo  3064 

I     Do,      Pref.  Stk.  loo  ,U»} 

Do.      Pref.  Stk.,  1873..  lOO    146} 

I    Do.     Deb..Sik.  too  1451 

City  St.  Petersburg,  Ltd.    I)     K{ 

Colne  Valley I  10     tt 

IConaol.  ofKosar.,  Ltd.,  4! 

I    p,c  I  Deb.  Slk.,  Red...  too     [S 

iRast  Londoa 100  tfii 

D.>.     Deb,Stk. 100   1491 

Do,      DebL  Slk.,  Red.  toe     W 
,  East  Surrey  Ord.  "  D  •  . .     to     l( 
'  Da  4  PC  Cons.  Db,  Stk  too  OH 
Grand  Janctioa   "A"  ..  sol  ««., 

;  do,''b" S; '"* 

Do,  ••C-(Max.7}p.c)   >s     41 
;     Do,  ••  D"(Max,  7  P.C.-   JO     ?2J 

\    Do.  Dob.  Stock  las'uil 

lohanneaborg  j  p.c  Dha.  to     UU 

*«nt   too  iJOH 

Uo.  Ncw(Xla<.  7p.G.).,ioo '305 

KimberleT,  Ltd y'    Si 

I     Do.      Deba.,  Red.....!M>!9tf 

Do.     Deb,  jik..RcJ..  t«  ilM 

Laabelh(Uax.  iop.c)..  loa  9Ki 

I  Dj.  Red.  Deb  Slock   ..  no  1  9T 

UoMniiko,  Ltd. ,  ao     16 

Do.         1  Deb.S(h..  rao   ^ 
Do.         •Oab.Sik..  loe  Mil 

.VtwRircrNew too  40ri 

Do.    DeUSik..  ..Im  UDi 
I  Do,    Deb.Sik.-B- raa  L<0| 

RickauiiMrarth  L'shrijcct 

Valky. TT!  to     19 

{SeriUe,  Ltd. i  ao  )  )0 

,ioathcad"Ad<iL''Ot<l,,,'  le  IS 
Southwark  and  VaoxhaU .  too  23  « 
:    Dow    "D"  Sha,-«....  .0 

:     Do,     Pref,  Sljck la 

\    Do.    "A -  Ueh.  Stock  no  UOj 

.  'iiaiaoa  Rcsvin  J 1,  Coai  i 

I    Coa.  Deh.  Stic.,  Red.. ;.,»     99 

;  Tafapaca,  Ltd. '  to       9 

4raMhhddk«<  no  iOi 


234 

130) 


Drh.S«k. 
Deb,  Slk 


no  «.ui 

no  l4i 

mm    « 


644 


Zbc  Jttvestots'  IReview, 


November  17,  1900, 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Slnares. 

Shares  jC^  each,  except  where  otherwise  stated. 
Australian. 


I 

3t 

6/ 
13 


li 

4/ 
io| 

23/ 


Aladdin ^ 

Associated    3 j 

Do.      Southern 5/6  ■ 

Brownhill  Extended ig  ! 

Burbank's  Birthd.-.y i  i 

Chaffers,  4/ 10/ 

Croesus  S.  United      ij  j 

E.  Murchison     li 

Golden  Arrow     3/6  -  1/ 

Golden    Horseshoe     New  j 

Shares 9|  +  \  ' 

Golden  Link   i| 

Great  Boulder,  2/ 28/ 

Do.       Main  Reef,  10/    2J   -  J 
Do.        Perseverance     9i  —  i 

Do.        South ij 

Hainault it^-  ■& 

Hampton  Plains \i  -    -i 

Hannan's  Brownhill 5     +  § 

Hannan's  Oroya ij  +   uf 


20/6 

■8 
4/ 

5/ 

i 

3* 
4S 
21'. 


:  V* 


Hannan  s  Proprietary 

Do.     Star 

Ivanhoe,  Gold  Corp 

KalgurliMt.&lronKing 

Kalgurli    

Lady  Shenton 

Lake  View  Cons     

Do.        Exteiided  .. 

Do.        South 5 

London  &  Globe  Finance   19/6-  1/3 
London&VV.A.Exploration  i| 

Do.         Investment    ..  4/ 

North  Boulder,  10/    1  —  i 

North  Kalgurli  i 

Northern  Territories    ....     ^,f 

PeakHill 4S 

South  Kalgurli   3  i  +   iV 

SonsofOwalia  4i  +  i 

W.  A.  Goldfields   2 

We.stralir.  M  t.  Morgans  . .  6^ 
White  Feather  Reward    ..     Ss 


65 

I 

8,'6 


5ft 


'55 
*) 

3i 
7.1 

6} 
2iir 

% 
8fr 
«",- 

5} 

43 

5  To" 

25 

3H- 

1/ 


3i 

J 

7  lit 

1} 


17/6 

22/ 

10/ 
16/6 

51/ 

5i 
6i 
5^ 
i^ 

123 

4 

7,'9 
J3/6 

4/6 
I* 
9i 
3 


South  African. 

Angelo 6g  +  i 

Aurora  West    lA 

Bantjes i^+  J 

Barrett,  10/ 8/6 

Bonanza    4 

Buffelsdoorn  (new  shares)       ^u 
City  and  Suburban,  ;£4    . .  5S  +  i 

Comet  (New) 2^  +  4 

Con.  Deep  Level    iJ 

Crown  Deep    1 1  j 

Crown  Reef 154  +  t 

De  Beers,  £5 »9J  +  i 

iDriefontein 4!  +  I 

Durban  Roodepcort 5^ 

!  Do.  Deep    3iJ+  i 

East  Rand 7i   +   j 

Ferreira    21     -f  j 

Geldenbuis  Deep   10     +  i 

Do.  Estate  ....  6i  +  J 

George  Goch   2I  +  1^ 

Ginsberg 3  +  i 

Glencairn '3  +   A 

Griqualand  West   8     +   ^ 

Henry  Nourse    8t 

Heriot 61 

Jagersfonlein i6i  +  J 

Jubilee 5J 

Jumpers    4I 

Kleinfontein    at  +   ^ 

■Knight's 53  +  I 

\  Lancaster 2§ 

jLanglaagte  Estate 3!  +  i 

JLisbon-Berlyn 1/9 


May  Consolidated 4!  +  J 

Meyer  and  Charlton 5  J  +  i 

Modderfontein    io§  +   § 

New  Bultfontein U 

New  Primrose 3^  +   A 

Nigel 3i 

Nigel  Deep ^|  +  i 

North  Randfontein  i|  +  ^4 

4}     Nourse  Deep 4I  +  J 

i{f    Porges-Randfontein 1  ft 

Rand  Mines    40I  +  § 

Randfontein    3^+   A- 

Rietfontein i| 

Robinson  Deep  (new)  ....  4ft  +    A 

Do.       Gold,  ;£s  9i  +  # 

Do.       Randfontein....   i^  +  i 
Roodepoort  Central  Deep    2A+   i« 

Rose  Deep 9     +| 

Salisbury ai  +  I 

Sheba    lA 

6A   Simmer  and  Jack,  ;£5   ....   6A+  A 

2 J     Transvaal  Gold aA  +   A 

4^     Treasury      5     +J 

3*     United  Roodepoort 3^ 

3J     VanRyn 3*  +   A 

8  A  Village  Main  Reef 8§  +  J 


1:4 


>& 


40 

4» 

lA 

2  A 

88 

29 


•i 

4* 


VogeTstruis i  J 

Do.       Deep lA 

Wemmer ii|  + 

West  Rand I  - 

Wolhuter,  jC4 4^ 

Worcester    al 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 38+  A 

Earnato  Consolidated  ....  2A+  A 

Bechuanaland  Ex li  +  A', 

Chartered  B.S. A 3!  +   A! 

Clark's  Cons J  I 

Colenbrander i 

Cons.  Goldfields 7-^  +  A'' 

Do.  Pref. 24/6+  /6 

Exploration     i  A  +   A 

Geelong    jg 

Henderson's  Transvaal    ..   iA+   A 
Johannesburg  Con.  In.     ..  aA'h  h 

Do.  Water     i 

Mashonaland  Agency  .. ..  2^^ 

MiSCBLL 

Alamillos,  ;C2 ^-   A[' 

Anaconda,  $25 9^  I' 

Balaghat,  fully  paid 23/  +1/  j' 

Brilhant,  i^2  lo/xd 

Do.      St.  George's.. ..   3     —  J  !, 

British  America  Corp 16/   -   /6 

British  Broken  Hil! 2i/6xd 

Broken  Hill  Proprietary.  .52/   +  1/ 
Do.  Block  10  j£io,;C9/i3pd  si 

Cape  Copper,  ;^2 6A-  A 

Champion  Reef,  1C5     ...   5^ 
Chillagoe  Minmg&Ry...   iJ  -   A 

pj.         Dels 130      f2 

Copiapo,  ;C2 4 

Coromandel    7/6 

Day  Dawn  Block 13/    -  /6 

Frontino  &  Bolivia ifi—  A 

Hall  Mine?,  i8s.  paid 5/6  j 

Libiola,  ;^5 i%  \ 

Linares,  £2    g\  -   i 

Mason  &  Barry,  ;^2 3 

Mountain  Copper,  £5  .. ..   4! 
Mount  Lyell,  ^1 7I    -    J 


5l     Matabele  Gold  Reefs  New  5S  +  i 

ai     Mozambique   2  A 

ijf  Oceana  Consolidated    ....  ift-f-  J 

lA  Rezende li  4-  J 

I sV  Rhodesia,  Ltd iA+  A 

6  Do.  Exploration  6     +  J 

liS  Do.  Goldfields     i3 

6A  S.  A.  Gold  Trust   6|  +  ^ 

I A  Tati  Concessions    iA~  A 

is\i  Transvaal  Development  ..    i  A+  A 

g     United  Rhodesia 5 

i§     Willoughby ij  +  i 

i§  I  Zambesia  Explor lA 


3J  j  Mount  Lyell,  North  ....  3J  -  A 
9/  I  Mount  Lyell,  South  ....  8/q  -  1/3 
SA'  Mount  Morgan,  17s.  6d...  jj 


si 

2/6 
h 

8/6 
8/ 

l\ 

3w 

5?! 

6i 
100 

25/ 
3/9 

?i 

2 

4/6 


Mysore,  ros S^sxd 

Myscre  Goldfields,  r9/    ..  2/9  4-  /3 

Do.     Reefs,  19/    16 

Do.    West,  18/6   8/6 

Do.     Wynaad,  18/6  ..       7/6 

Namaqua,  .£2    54  4-  ^ 

Nundydroog 3i 

Ooregum 3J 

Do.      Pref. sJ 

Rio  Tinlo  £s       fli 

Do.       i»ref.fcs    6| 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 25/6  +t/ 

Taitapu  4/ 

Tharsis,  £2    9 

Tolima  "A.'^Cs   ij 

Waihi  loi 

Waitekauri 2^   4-  J 

Woodstock  (N.Z.)i  8/  ....  ■/6 


+  * 
-  i 


The  report  of  the  Treasurer  of  the  United  States  shows  that 
tae  net  ordinary  revenue  of  the  Government  for  the  fiscal  year 
ending  June  last  was  567,240,852  dols.,  the  largest  amount  ever 
received,  being  an  increase  of  51,280,232  dols.  as  compared  with 
tne  revenue  of  the  preceding  year.  There  is  a  net  decrease  in 
the  expenditure  of  117,358,388  dols.  For  the  current  fiscal  year 
the  naval  estimates  amount  to  87,172,630  dels.,  the  largest  sum  ever 
asked  for  this  purpose.  Following  the  fashion  of  imperial  expansion 
is  an  expensive  business. 


FOREIGN     RAILWAYS. 


GROSS  TRAFFIC  FOR 

WKEK. 

CROSS  TRAFFIC 

TO 

DATT. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1899. 

A-un..'°-°r- 

£ 

£ 

£ 

£ 

Alagoas   

Sep.  30 

ml.  30,268  - 

3,920 

3l 

ml.   87,228 

-mli3.ii7 

Antofagasta  (Chili)  and 

Bolivia 

May  31* 

$755,ooc  4-:;re3,ooo 

■it 

J3,333.o<x: 

■(-$407,000 

Argentine  Gt.  Western 

Ncv.  9 

7,765  V 

17 

i 

•  53,980 

+ 

4.472 

Argentine  N.  Eastern.. 

Oct.  r2 

$8,34*i- 

5  744 

41 

439,117 

+ 

60,084 

Algeciras  (Gibraltar)    . . 
Baiia  Blanca  and  N.W. 

Nov.  3 

PS.23,240-PS.  2,490 

iS 

Ps.  530,276   -PSI2C26 

,,    'o 

r,co4'  - 

65» 

i 

12,264 

4- 

1.353 

Buenos  Ayres  &  Pacific 

,,    10 

10,334! + 

485 

i 

181,265 

— 

3,37s 

Buenos  Ayres  &  Rosaric 

,,    ro 

19,403 + 

1,065 

45 

755,209 

- 

53,887 

Do.    Santa  Fe  Extcn. 

>,    ro 

',933   - 

422 

« 

43.8i6 

- 

3,955 

Buenos  Ayres  Gt.  Sthn. 

,1    11 

44,067, - 

4,266 

1 

<86,44i 

- 

32,591 

Buenos  Ayres  Western . . 

,>    <l 

>S,5i4  - 

4,S3i 

234.092 

— 

54.138 

Buenos  Ayres  Ensenada 

»     '' 

353'  - 

199 

4S 

1 1,190  - 

4.o5> 

Central  Argentine 
Central  Bahia     .. 

1,    i<3 

2r,o68  - 

3,684 

45 

r, 125,425  + 

10,15* 

Sep.  30' 

3.5(8  + 

51" 

gt 

33,287  + 

3,627 

C.  Uruguay  of  Mte.  Vid. 

Nov.  10 

6,880  - 

953 

1 

lco,2S6  - 

6,6«4 

Do.    Eastern  Ex. . . 

!•       10 

".450,  - 

110 

1 

10,79s!  - 

1,832 

Do.     Northern  Kx. 

■  1    lo 

6951  + 

49 

1 

10,271 

Cordoba  Central 

„      4 

2,515!  + 

565 

44 

96,680 

4- 

800 

Do.     Northern  Ex. 

„      4 

4,690,  4- 

r.r35 

44 

195  505 

+ 

2,820 

Costa  Rica 

11    xo 

4,iE2;  + 

691 

43 

228,004 

4- 

32,080 

Entre  Rios          ..         ..'     ,,    10 

■,541  - 

352 

i 

25.8C0I  - 

2,380 

Inter  Oceanic  of  Mexict 

,,    ro 

$75,oco  - 

$1,500 

■9 

$1,386,350  - 

$33,802 

La  Guaira  and  Caracas 

■Sep.  23 

t,23g.- 

1,1 

33 

60,157    - 

1 1,689 

Leopoldina 

Nov  10 

13.9011  + 

2,196 

45 

491,661  + 

21,435 

Mexican 

Nov.io 

t90,20c|  + 

$12,600 

■9 

Si,533,ooO| 

$S6,oco 

Mexican  Central 

,,      7 

$315,016;  4- 

»3,3!8 

45 

$14  538,5391  +  1 

,967,192 

,,              ,, 

Sept.  30" 

11337,080!  + 

63.715 

9t 

113,915,568!  + 

354,295 

Mexican  National 

Nov.  7 

$120,697  - 

»S,27I 

45 

$6,468,52;'  4-  $810,822 

Mexican  Southern 

,,    14 

tis,o93;  + 

T3,0"i 

3» 

$5o8,6E3  + 

$45,566 

Minas  and  Rio  .. 

Sep.  30* 

ml.  192,3701  +ml37,rqi 

3t 

ml.  517,204 

+ 

26,183 

N.  W.  Argentine 

Nov.io 

■  ,284  + 

3 

4) 

71,958 

+ 

6.693 

Nitrate 

Oct.  15) 

23.805  - 

5,976 

4' 

307.797 

— 

79.386 

Ottoman 

Nov.  to 

8,o6j:  + 

I  829 

-9 

155.656 

+ 

3*1 301 

Recife  &  San  Francisct 

Sept.  15 

2,9So  + 

707 

ti 

28,184 

+ 

7.754 

San  Paulo 

0,t.     7 

29,8it  + 

15,121 

40 

558.689 

+ 

55.576 

Santa  F^  and  Cordova 

Sept.29 

2,933  + 

786 

« 

31,621 

+ 

753 

Western  of  Havana 

Nov.io 

3,835  - 

4«5 

1 

76.375 

+ 

«.570 

West  Flanders  .. 

,,    rr 

2  r2r  - 

ri 

19 

56.673 

— 

933 

•  For  month  ended 

t  For  fortnigh 

t  ended. 

t   t. 

ODthly  ret 

jrn 

s. 

Net. 


INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Nov 

3 

RS.1.40.C00;—  Rs.15.133 

iS 

Rs.  24.65.000}  4-  Rs.  1.80.529 

Oct. 

13 

Rs.    99970!—  Rs.17.189 

15 

Rs.  15.90.154  —  Rs.2. 7^.565 

Nov 

10 

RS.2.83.0CO  -Rs.  16. coo 

10 

Rs.  ^2.37.000  -  Rs. 3.38.000 

10 

Rs.4. 73.000  -  Rs.54.000 

19 

Rs.  3 1.02.00a  -Rs. 9.01.000 

Burma    . . 

Oct. 

n 

Rs.1.38  903'  -  Ks.23  045 

15 

Rs.25.23.596  +  Rs.  2.92.904 

Delhi  UmbalU 

Nov 

10 

Rs.37  400'+     Rs.6.6co 

19 

,    Rs.4.t9.3co  -      Rs.99.500 

East  Indian 

,j 

10 

Rs.  14.28.000!+  Rs.87.oco 

19 

Rs23  (. 68.000  +Rsi  2.54. 000 

Indian  Midland 

j^ 

10 

Rs.2.01.24o!+    RS.46,619 

£ii,iSO-         £1,833 

19 

;Rs.  29.97.748.+  Rs.5.84.675 

1         t3i°,458  -         .Ai8,775 

Madras  . . 

1 

•  8 

South  Indian    .. 

Oct. 

13 

RS.1.7S.7  9  -     Rs.4,153 

15 

Rs. 24.29.674  -    Rs.43.321 

Sthrn.  Mahratta 

" 

20 

RS.1.03C67  —  Rs.15.131 

16 

;Rs.  24.02. 346  +Rs.  1.58.657 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK.    1 

GROSS   TRAFFIC 

TO  DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 

on  1899. 

"Si 

55* 

1 

A  „.„„.,.     In.  or  Dec. 
Amount.     ^„  ,j^ 

dols. 

dols. 

dols.      !      dols. 

Canadian  Pacific 

Nov.  7 

644,000 

39,000 

44 

25.349,0001+1,384,000 

Chicago  Great  Western. 

,,      7 

122,019  + 

1,899 

18 

2,594,007  +    101,610 

Chic,  Mil.,  &  S.Paul.. 

,.      7 

826,000  - 

143,000 

i3 

15.555,000  -    %i:,000 

Denver  &  Rio  Grande.. 

..      7 

225,200  + 

22,600 

l3 

4.28o,6co  +    663,900 

Gr.  Trk.,  Main  Line    .. 

;£?i,oi4  + 
A4,259  + 

£479 

18 

;£i,703,4i4      4-i;3,2o3 

Do.  Det.,  G.  H.  &  Mil. 

..      7 

£*' 

l3 

;£82,312  -      £2,343 

Louisville  &  Nashville. . 

,.      7 

S45,ooc  - 

3,000 

18 

9,683,000  —        72,000 

Miss.,  K.,&  Texas      .. 

^       7 

348,513  + 

55,t7i 

iS 

5,451,417  +     414,145 

Norfolk  &  Western      . . 

».       7 

283,000!  + 

40,000 

i3 

— 

Northern  Pacific 

Oct.  31* 

1,153,000,+ 

30,coo 

17 

12,275,000 

+    290,000 

Southern 

Nov.  7 

649.00c  + 

1,000 

iS 

11,733,000 

+    608,000 

St.  Louis  S.  Western   . . 

7 

i68,coo  + 

44,coo 

18 

— 

Wabash 

..      7 

320,000 

+ 

7,000 

18 

j     6.457,000 

+    324,000 

For  10  days  ended. 
MONTHL  Y    6-  TA  TEMENTS. 


NET   EARNINGS    FOR   MONTH. 

NET 

EARNINGS  TO 

DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  1899. 

^1 
^1 

Amount.   '°  "^f^' 
oa  re99. 

dols. 

dols. 

dols.      1 

dots. 

Atchison 

Sept. 

1,769,000 

+ 

215.000 

3 

4,617,0001  + 

885,000 

Canadian  Pacific 

1,059,000 

- 

83,ooo 

) 

8,276,00c  + 

11,5,000 

Chic,  Mil.,  &S.  Paul.. 

J, 

1,242,000 

-r 

38,0:0 

3 

3,756,000  + 

175,000 

Denver  &  Rio  Grande.. 

,, 

393,300 

+ 

7,161 

3 

i>i3^.736|  + 

143.33° 

Erie           

„ 

{822,000 

— 

173,000 

3 

j2,g47,ooO;  - 

137.000 
A6,332 

Gr.  Trk.,  Main  Line    .. 

,j 

;4i65,ooo 

- 

;£9,40o 

3 

^^13X1: 

Do.  Det.  G.  H.  &  Mil. 

;£6,000 

- 

/,.,6oo 

3 

;63,493 

Illinois  Central  .. 

935,000 

+ 

72,000 

3 

1,998,0001  - 

277,000 

Louisville  and  Nashville 

857,000 

- 

8r,ooo 

3 

2,372,000  -f- 

35.000 

Miss.  K.  &  Texas 

,, 

508,919 

- 

29,268 

3 

ti93,337|  - 

29.443 

New  York  Central*      .. 

Oct. 

5,028,000 

+ 

22,000 

4 

20,711,000;  + 

512,000 

New  York,  Ont.,  &  W. 

Sept. 

105. 3CO 

+ 

47,000 

3 

465,500!  - 

45,600 

Norfolk  &  Western       .  - 

,, 

539,000 

+ 

15,000 

3 

1,544,000  + 

235,000 

Northern  Pacific 

,j 

i,5j9,ooo 

- 

326,000! 

3 

4.152,000- 

238,oco 

Pennsylvania 
Phil.  &  Reading 

„ 

2,821,111 

+ 

442,400! 

9 

20,111,306+5 

,ic6,900 

July 

729,415 

+ 

9.621 

I 

729,415  + 

9.621 

Southern  Pacific 

Sept. 

2,337.<o7 

- 

128,246! 

3 

6,432,57'J- 

24,056 

Union  Pacific     ., 

., 

991,000 

" 

73,00c 

^ 

3,402,coo  + 

272,000 

*  Sutement  of  gross  traffic.  t  Surplus  after  meeting  interest. 

X  Surplus  after  meeting  charge^. 
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Too  Late. 

Last  week's  Speaker  contained  a  temperate  letter  by 
Mr.  J.  A.  Farier  urging  Liberals  to  be  up  and  doing  in 
protests,  by  public  meeting  and  otherwise,  against  the 
war  upon  women  and  children  now  in  full  swing  in 
South  Africa.  He  winds  up  with  these  words  : — "  It 
was  the  fatal  insistence  on  unconditional  surrender  by 
the  same  party  which  is  now  in  power  that  lost  us  our 
American  colonies,  and  it  is  the  same  f.ituous  policy  at 
the  hands  of  the  same  party  which  bids  fair,  unless 
checked,  to  lose  us  in  time  our  colonies  in  Africa,  and 
to  start  on  its  independent  political  career  the  United 
States  of  South  Africa.  History  should  be  able  to  show 
that  some  of  us  foresaw  this  and  tried  to  prevent  it." 
And  history  will ;  but  it  will  likewise  show  that  those 
who  tried  to  prevent  it  were  unheeded  in  the  later 
instance  as  in  the  earlier,  that  they  were  maligned  and 
despised,  until,  all  too  late,  sorrow  brought  a  repentant 
nation  to  its  senses. 

Tiie  opening  sentences  in  a  leader  published  by  the 
Times  last  ^^onday  run  thus  : — "  The  latest  despatch 
from  Lord  Roberts  shows  that,  in  pursuance  of  the 
tactics  to  which  their  friends  alw.i>-s  told  us  they  would 
resort,  the  Boers  continue  guerilla  operations  against  us 
from  many  widely-separated  points  in  the  annexed 
territories.  Nothing  they  do  or  that  they  attempt  to  do 
can  shake  for  a  moment  our  grasp  upon  the  new  colonies 
or  affect  in  any  degree  the  issue  of  the  war."  This  is  a 
cheap  sneer  and  a  \'ain  boast,  but  the  words  aptly  illus- 
trate our  temper  and  the  blindness  to  our  own  best 
interests  as  a  nation,  as  custodians  of  world-wide 
Imperial  dominions,  in  which  we  pursue  this  adventure. 
It  is  not  now,  at  bottom  perhaps  never  was  with  the 
masses,  a  mere  struggle  for  possession  of  rich  goldfields ; 
it  is  a  race  war  waged  to  the  de.ith  on  both  sides.  Our 
feelings  of  humanity  may  be  shocked,  outraged  every 
day  of  the  week  ;  it  may  be  true,  as  Mr.  Ch.as.  Williams 
says,  also  in  last  week's  Speaker,  "  with  some  experience 
of  half-barbaric  warfare,  that  many  a  Turkish  General 
in  1877  would  have  been  ashamed  to  carrj-  on  a  cam- 
paign as  some   part  of  ours  has  been  carried  on  in 
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South  Africa"  ;  but  the  war  of  extermination  will  go  on 
nevertheless,  and  increase  in  brutality  as  the  weeks  fiy 
past.  Lord  Roberts  "  Weylerised  "  the  weak  and  the 
aged,  the  women  and  children,  into  the  towns  ;  Lord 
Kitchener  is  credited  with  the  determination  to  either 
disperse  them  again  over  the  barren  veldt  or  to  sweep 
them  out  of  the  country  to  pine  and  die  at  our  charges 
either  in  coast  prisons  or  in  foreign  lands.  As  lie  wills 
it,  so  will  it  be  done  if  our  army  holds  out  and  holds 
together,  for  the  day  of  conciliation  as  a  possible  way 
to  peace  has  gone  for  ever  between  Britisher  and 
Burgher.  And  time  will  soon  now  show  whether  those 
who  foretold  the  true  nature  of  this  war  and  pled  with 
despair  at  their  hearts  that  it  might  not  be  begun  were 
most  the  friends  of  the  British  or  the  Boer. 

Have  people  like  Mr.  Farrer,  Mrs.  J.  R.  Green,  and  the 
members  of  the  South  African  Conciliation  Committee 
tried  to  formulate  for  themselves  terms  which,  in  their 
view,  could  be  offered  to  the  Boers  with  a  chance  of 
acceptance  ?  Have  the  Boers  any  substantial  ground 
for  belief  that  England  would  keep  faith  with  them  in 
any  compact  she  might  now  make  ?  Has  England  ever 
kept  any  treaty  or  engagement  with  the  white  people 
of  South  Africa  in  the  past  a  day  longer  than  suited  her  ? 
Did  she  respect  the  bond  with  the  Transvaal — a  bond 
which  Mr.  Chamberlain  himself  said  gave  us  no  right 
whatever  to  interfere  in  the  internal  affairs  of  the  South 
African  Republic  ?  With  what  hope  that  they  would 
beUeve  us  could  we  now  go  to  these  fighting  and  dying 
freemen  and  say,  "  Lay  down  your  arms,  and  we  shall 
respect  your  local  liberties  "  ?  They  would  laugh  such  a 
message  to  scorn,  for  their  pride  is  fully  as  great  as  ours. 
Have  not  their  leaders  refused  to  confer  with  us,  ready 
to  die  if  need  be,  but  proud  and  unconquered  to  the 
last  ?  To  brave  men  we  have  indeed  left  no  choice. 
Before  the  war  began  we  showed  them  the  true  spirit  of 
our  diplomacy,  and  now  they  know  the  character  of  our 
militarism.  The  former  made  plain  our  design  to 
reduce  a  free  people  to  bondage,  the  latter  has  so 
desolated  their  land  that  there  is  nothing  left  for  the 
burghers  to  do  but  die  fighting.  They  cannot  come 
"  home  "  because  all  homes  our  troops  could  reach  have 
been  destroyed,  and  this  year  there  will  be  no  crops  to 
gather  from  the  unfilled,  desolate  fields. 

And  have  the  Boers  been  so  very  unsuccessful  in 
their  newer  tactics  as  to  warrant  us  in  throwing  out  of 
our  minds  all  doubt  as  to  the  ultimate  result  ?  Lord 
Roberts  gratifies  our  appetite  for  "  victories  "  for 
"  revenge,"  in  daily  telegrams  often  filled  with  items  of 
an  astonishing  pettiness,  but  surely  that  is  not  the  whole 
truth.  What  about  the  health  of  our  army  and  its 
temper  ?  Is  it  true,  as  Mr.  Williams  asserts,  that 
officers  are  resigning  and  coming  home  because  they 
cannot  stand  the  brutal  work  they  are  set  to  do  ?  Did 
the  colonial  contingents  threaten  mutiny  when  asked  to 
stay  beyond  the  date  fixed  by  their  original  contract  ? 
Are  our  own  regulars  perfectly  in  hand  after  eight 
months  of  "  loot,  loot,  loot  "  ?  And  if  they  are,  what 
about  their  health  and  the  chances  of  maintaining  them 
alive  in  a  country  they  themselves  have  made  a  desert  ? 
Soon  the  hot,  arid  season  will  again  be  upon  them, 
finding  them  without  draught  or  baggage  animals, 
without  sufficient  horses  to  ride,  or  food  enough  for  such 
horses  as  they  have.  Howare  the  men  to  sustain  the  strain 
of  long  marches  on  foot  over  the  sand  ;  by  what  means 
can  they  be  fed  and  clothed  ;  how  keep  their  lines  of 
communication  free  ?  Is  it  not  a  fact  of  by  no  means 
cheerful  significance  that  Lord  Roberts  should  now,  at 
the  end  of  November,  be  not  only  unable  to  send  back 
a  single  useful  man,  but  in  urgent  need  of  more  ?  TJbe 
other  day  half  the  contingent  of  troops  sent  to  Bangor 
at  the  demand  of  the  foolish  Chief  Constable  of  Carnar- 
vonshire to  overawe  the  by  no  means  warlike  quarry- 
men  of  Bethesda,  was  hurried  off  to  South  Africa,  taking 
their  "  explosive  bullets  "  with  them,  we  suppose  ;  with 
such,  at  least,  they  were  armed  in  Bangor.  Not  a  week 
passes  but  recovered  invalids  and  such  other  service- 
able troops  as  the  War  Office  can  lay  hands  on  are 
tumbled  on  board  ship  and  sent  back  to  Africa  to 
enable  Lords  Roberts  and  Kitchener  to  carry  on  the 
work  of  race  extermination.     Does  this  urgency  indicate 


an  assured  position  such  as  justifies  the  haughty  lan- 
guage of  the  conqueror,  used  by  all  our  "  leaders  of 
public  opinion  "  ?  Are  we  not  beating  up  recruits  in 
Cape  Colony  and  Natal  to  help  us  in  keeping  "  the  hell 
of  war  "  going  ? 

We  are  finding  the  extinction  of  a  brave  race 
no  holiday  sport.  As  Mr.  Merriman  said,  we 
have  got  "  the  wolf  by  the  ears "  ;  but  that 
does  not  prevent  the  wolf  from  having  his  jaws  clenched 
in  our  leg,  and  we  shall  have  to  cut  his  head  off  before 
freedom  of  motion  is  restored  to  us.  That  will  not  be 
the  work  of  a  day,  or  a  week,  or  a  year,  and  meanwhile 
the  life  blood  of  our  commerce  and  industry,  the  source 
of  all  our  national  greatness,  is  wasting  away  ;  inanition 
and  paralysis  are  stealing  over  the  trade  of  the  country  ; 
and  the  very  roots  of  its  greatness  are  being  dug  up  to 
supply  the  means  with  which  to  accomplish  this 
stupendous  murder.  And  what  will  victory  bring  us  ? 
As  Mr.  Morley  said,  we  are  destroying  the  assets  of  the 
estate  we  undertook  to  liquidate.  When  the  reaping 
time  comes,  what,  think  you,  will  the  harvest  be  ?  Love 
tokens  and  cargoes  of  gold  and  precious  stones,  or 
adders  of  hate,  desolation  at  home,  and  impotence 
abroad,  a  wasted  army  and  an  empty  Treasury  ?  It 
is  for  you  to  say,  good  reader  ;  it  will  be  for  us  all  to 
suffer. 


Treasury    Requirements. 

It  seems  a  little  academic  to  discuss  whether  the 
Government  has  or  has  not  an  unexhausted  borrowing 
pov,-er  of  ;^4, 000,000.  Doubtless  there  is  that  amount 
of  authorised  debt  as  yet  unissued  to  the  public,  but  it 
must  not  be  forgotten  that  the  Government  ov.'es  the 
Bank  of  England,  as  we  stated  last  week,  ;^7,75o,ooo 
upon  Ways  and  Means  and  deficiency  borrowings. 
This  not  only  exhausts  the  borrowing  power,  but  goes 
nearly  ^4,000,000  beyond  it,  and,  as  we  have  often 
insisted,  constitutes  a  debt  that  places  both  Government 
and  Bank  in  a  dangerous  position.  It  is  an  understood 
thing  that  the  Government  is  at  liberty  to  apply  to  the 
Bank  for  temporary  advances  when  dividend  (]uarter 
day  comes  round,  or  on  any  unforeseen  contingency,  but 
it  is  not  the  rule  for  it  to  borrow  large  sums  from  the 
Bank  of  England  that  it  is  totally  without  the  means  to 
repay.  This  is  what  the  Treasury  has  done  in  the 
present  instance,  and  week  after  week  we  find  its 
resources  being  swept  away,  including  the  remaining 
proceeds  of  its  various  public  loans,  and  still  these 
heavy  advances  obtained  from  the  Bank  stare  us  in  the 
face.  Were  the  Government  to  issue  another  ;^4,ooo,ooo 
of  Treasury  bills  so  as  to  fill  up  its  authorised  limit  of 
public  borrowing,  it  would  still  be  behindhand  by 
nearly  as  much,  still  unable  to  liquidate  its  debt  to  the 
Bank  in  the  customary  way.  Therefore,  it  seems  non- 
sense to  talk  about  its  being  able  to  go  on  to  the  end  of 
the  present  year  without  getting  Parliament  to  authorise 
another  immediate  large  loan  issue. 

By  the  day  Parliament  meets  about  sixty  weeks  will 
have  run  their  course  since  this  pitiful  South  African 
carnage  began.  We  have  repeatedly  insisted  that, 
taking  into  account  the  magnitude  of  the  forces  em- 
ployed, the  long  lines  of  land  communication  to  be  kept 
open,  the  enormous  distance  of  sea  carriage  in\  olved, 
the  costliness  of  our  modern  weapons  of  destruction,  the 
extravagance  indulged  in  towards  the  Colonial  contin- 
gents, not  only  from  Canada  and  Australia,  but  from 
Cape  Colony  and  Xatal,  and  the  enormous  destruction 
of  every  description  of  four-footed  beast  utilised  by  us 
in  the  war,  the  average  outlay  for  this  period  cannot  be 
safely  placed  at  less  than  ^3,000,000  per  week.  For 
sixty  weeks  that  would  mean  ;^i8o,ooo,ooo,  assuming 
this  sum  to  embrace  all  the  costly  preliminaries  to  the 
actual  outbreak  of  hostilities  and  all  the  destruction  of 
stocks,  of  the  murdering  furniture  and  enginerj'.  Err 
on  the  safe  side,  and  put  the  estimate  at  only 
^2,500,000  per  week  all  over  from  the  beginning 
of  hostilities  until  now,  and  the  outlay  for  sixty  weeks 
would  be  ;^i5o,ooo,ooo.  It,  we  feel  sure,  will  be  found 
to  be  well  beyond  this  when  the  final  bill  is  made  up. 
Taking  the  figure,  however,  at  ^150,000,000,  it  at  once 
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becomes  evident  that  the  Government  must  be  enor- 
mously behindhand  in  its  payments,  because — as  has 
also  been  shown  by  us — it  has  thus  far  borrowed  barely 
_^6o,ooo,ooo  for  war  purposes,  including  the  advance 
obtained  from  the  Bank,  which  we  must  place  in  that 
category,  seeing  that  in  ordinary  times  there  would 
have  been  no  advance  asked  frjm  it  on  account  of 
Ways  and  Means,  and  that  any  temporary  advance  for 
deficiency  would  probably  have  been  liquidated  within 
a  few  weeks  of  the  end  of  each  quarter.  Allowing 
for  the  savings  obtained  by  cancelling  of  all  debt  re- 
demption arrangements,  and  for  the  increased  yield  from 
taxation  as  well  as  for  the  surplus  of  the  past  financial 
year,  all  swallowed  up,  the  Government  has  scarcely 
provided  ;^ioo,ooo,ooo  for  the  entire  financial  year  up 
to  March  31  next  to  be  devoted  to  war  expenditure. 
The  greater  part  of  the  increased  tax  revenue  for  the 
current  year  has  yet  to  come  in,  and  the  Government 
has  nothing  whatever  with  which  to  iill  present  gaps  ; 
but  even  had  the  tax  money  all  been  in  already,  the 
deficiency  to  be  met  were  the  war  to  wind  up  now 
would  probably  amount  to  at  least  ;^30,ooo,ooo. 
Treating  the  war  as  a  calamity  destined  to  continue 
with  us  for  many  months  to  come,  and  remembering 
that  while  campaigning  is  in  progress  it  is  comparatively 
easy  to  postpone  the  payment  of  a  great  many  obliga- 
tions war  always  throws  upon  the  peoples  making  it,  we 
still  adhere  to  last  week's  estimate  that  to  enable  the 
Treasury  to  keep  going  without  continually  pressing 
upon  the  Bank  of  England  lor  help,  another  loan  of 
;f 50, 000, 000  is  required,  at  least  half  of  it  to  be  paid  up 
within  the  next  three  months.  By  the  end  of  the 
financial  year,  assuming  the  war  to  be  really  at  an  end 
then,  which  we  see  no  reason  whatever  to  expect,  yet 
another  ;^5o,ooo,ooo  will  in  all  probability  be  wanted 
to  cover  arrears  then  accrued  and  carry  us  on  towards 
June  I.  Eyen  that  takes  no  account  of  the  wind-up, 
compensation,  recuperative,  and  making-good  outlay. 

How  much  of  this  unprecedented  expenditure — an 
expenditure  which  the  nation  will  soon  wake  up  to  find 
far  in  excess  of  anything  it  encountered  even  during  the 
height  of  the  struggle  with  the  first  Napoleon,  when  we 
were  not  only  maintaining  armies  of  our  own  abroad, 
but  subsidising  those  of  Spain,  Prussia,  and  Austria — is 
going  to  be  met  out  of  further  new  taxes  ?  That  is  the 
supreme  question,  but  we  may  be  pretty  conlident  that 
it  will  not  be  answered  during  the  session  of  Parliament 
that  begins  on  Monday  week.  In  all  probability  all 
questions  of  further  taxation  will  be  postponed  until  the 
next  Budget  is  introduced,  and  arguments  of  con- 
venience and  propriety  will  be  plentifully  supplied  to 
justify  the  Government  in  avoiding  a  too  delicate  sub- 
ject. Unless  we  misread  Sir  Michael  Hicks-Beach's 
utterances,  the  Whip's  letter,  and  other  symptoms  sig- 
nificant enough  in  their  way,  the  only  thing  the  House 
of  Commons  will  be  asked  to  do  is  to  sanction  a  fresh 
loan.  Probably,  also,  the  amount  of  this  loan  will  be 
pared  down  to  modest  dimensions  ;  and  unless  a  few 
men  happen  to  be  in  the  House  capable  of  forcing  the 
truth  out,  we  shall  not  be  told  even  approximately  what 
the  nation  has  already  spent  on  the  South  African  war 
alone.  The  China  war  is  kept  altogether  out  of  sight  by 
everybody.  It  is  unfashionable  to  speak  about  China, 
and,  as  the  troops  there  are  mostly  all  Indian,  we 
do  not  concern  ourselves  with  them  or  the  charges 
upon  us  they  involve.  We  may  safely  estimate,  how- 
ever, that  at  least  another  _^5 ,000,0000  will  be 
required  to  foot  the  bill  of  that  little  business  ; 
and  yet  it  will  surprise  us  if  the  Chancellor  of 
the  Exchequer  asks  for  _^3o,ooo,ooo  on  all  accounts. 
The  very  fact  that  people  should  be  discussing  whether 
the  existing  borrowing  powers  have  been  exhausted, 
and  whether  the  unemitted  ^'4,000,000  would  be 
enough  to  carry  us  on  to  the  day  when  the  income  tax 
becomes  due,  shows  how  hopeless  it  is  to  get  the  nation 
to  understand  the  speed  at  which  its  substance  is  being 
wasted.  There  are  not  free  savings  enough  in  the 
country  at  the  present  time  available  to  meet  the  enor- 
mous arrears  of  charges  facing  the  Treasury,  but  as  long 
as  we  are  ignorant  we  are  happy.  Therefore,  ignorance 
will  be  nurtured  to  the  latest  possible  hour,  and  when 


new  taxation  does  come,  the  prospects  are  that  its  yield 
may  all  be  swallowed  up  by  the  cost  of  Army  reorganisa- 
tion and  re-gunning,  fortifications  and  a  more  furious 
speed  in  fleet  building. 


The 


Fine    Cotton    Spinners'    and 
DouDlers'  Association. 


Amongst  the  numerous  combinations  formed  in  the 
textile  trades  during  the  last  two  or  three  years  there 
are  marked  differences  in  character,  and  probably  the 
Fine  Cotton  Spinners'  and  Doublers'  Association  is  one 
of  the  best  of  the  group.  Its  organisers  strenuously 
disavow  any  intention  of  attempting  to  create  a  monopoly, 
but  early  in  the  prospectus  it  was  set  forth  that  the 
combination  "  removes  the  element  of  unnecessary  com- 
petition from  both  branches."  Now,  unnecessary 
competition  is  a  definition  difficult  o(  explanation,  and 
we  are  afraid  that  ordinary  individuals  will  read  this 
phrase  as  a  pious  hope  that  serious  competition  in  the 
trade  would  be  altogether  bustled  out  of  existence.  The 
prospectus  was  brought  out  in  May,  1898,  and  stated 
that  the  businesses  of  thirty-one  firms  would  be  pur- 
chased for  a  sum  of  ;^4, 127,584,  including  ;f 774.779  for 
stocks.  Reafisations  of  some  ©f  the  stocks  and 
properties  would  reduce  the  amount  so  that  only 
;^4,ooo,ooo  of  capital  had  to  be  issued.  This  was 
divided  into  three  equal  parts,  consisting  of  debenture 
stock,  5  per  cent,  preference  shares,  and  ordinary- 
shares,  the  shares  being  of  £1  each.  No  underwriting 
fees  or  promotion  money  were  paid,  and  the  vendors 
agreed  to  take  at  least  one-third  of  the  amounts  due  to 
them  in  equal  proportions  of  debenture  stock  and 
shares. 

Of  the  thirty-one  firms  included  in  the  combination 
only  twenty  secured  places  upon  the  board  of  directors, 
which  consisted  of  twenty-six  members,  several  of  the 
more  important  factories  having  more  than  one  repre- 
sentative. This  board,  however,  was  evidently  consi- 
dered too  unwieldy  for  ordinary  purposes,  and  the 
actual  working  of  the  association  appears  to  be  in  the 
hands  of  the  folbwing  gentlemen  : — 

Chairman. 


:;  :;;} 


Vice-Chairraen. 


Executive  Directors. 


Sir  W.  H.  Moulds  worth 
W.  H.  Holland    ... 

H.  Christie    

A.  H.  Dixon 

Scott  Lings 

Vernon  Bellhnuse 

Louis  Rivett 

\V.  Forrest -' 

These  names  represent  the  most  energetic  organisers  of 
the  combination,  and  upon  their  shoulders  must  rest  the 
praise  or  blame  that  the  experience  of  future  years  will 
attach  to  the  results  of  their  zeal.  The  certificate  of 
profits  was  drawn  up  by  Messrs.  Edwin  Guthrie  &  Co., 
and  that  tirm  must  be  congratulated  upon  producing 
one  more  in  accordance  with  the  requirements  of  the 
public  than  accountants  usually  take  the  trouble  to 
supply.  Its  sahent  part  stated  that  the  firm  found — 
exclusive  of  two  mills  hereafter  mentioned—  the  average 
aggregate  profit  of  the  businesses  acquired,  taken  for  the 
three  years  up  to  the  date  of  the  last  balances  prior  to 
the  signature  of  the  respective  contracts,  to  be 
^230,575  6s.  "  This  is  inclusive  of  interest  upon 
capital,  loans,  bank  advances,  &c.,  but  after  charging 
depreciation  upon  the  buildings,  plant,  and  machiner}', 
at  the  amounts  at  which  they  stood  in  the  books, 
adjusted  to  uniform  rates  approved  by  Messrs.  E. 
Kushton,  Son,  &  Kcnyon  and  Messrs.  Wheatley,  Kirk, 
Price.  &  Goulty,  and  also  after  charging  partners" 
salaries  and  directors'  fees  to  an  amount  probably  in 
excess  of  the  corresponding  fees  to  which  the  Associa- 
tion will  be  subject.  To  this  has  to  be  added  the  pro- 
spective profit  u|K)n  the  working  of  the  two  mills  above 
referred  to,  one  of  which  has  been  erected  and  the 
other  reconstructed  within  the  three  ye.irs'  period, 
which,  if  taken  in  the  same  proportion  as  the  a\*erage 
of  the  other  mills,  will  yield  an  additional  siun  of 
£3,762  6s.  3d." 

Messrs.  Guthrie  &  Co.  then  estimated  that  the  sum  ol 
£'3-i>3i7  thus  obtained  would  be  sufficient  to  allow  tbe 
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distribution  of  a  dividend  at  the  rate  of  8J  per  cent- 
upon  the  ordinary  shares.  Proof  that  care  was  exercised 
in  these  calculations  was  afforded  by  the  fact  that  the 
association,  assisted,  it  is  true,  by  favourable  conditions 
of  trade,  has  paid  dividends  of  8  per  cent,  for  the  two 
years  and  a  half  of  its  existence,  after  making  consider- 
able allowances  for  depreciation  and  reserve.  But 
fortune  often  appears  to  smile  upon  a  combination  of  a 
monopolist  character  at  the  start,  if  only  a  moderate 
amount  of  circumspection  has  been  exercised  over 
its  formation.  Time  alone  produces  the  touchstone 
that  shall  test  whether  the  motives  which  produced 
the  combination  can  be  trusted  or  controlled  so  as 
to  always  avoid  being  harmful  to  the  best  interests 
of  the  trade  and  of  the  shareholders.  Personally,  we 
have  the  impression  that  such  a  combination,  espe- 
pecially  if  produced  at  a  time  of  good  trade,  must  to  a 
certain  extent  be  over-capitalised,  as  in  the  nature  of 
things  firms  will  not  give  up  control  of  their  businesses 
unless  they  obtain  a  larger  profit  than  they  expect  would 
accrue  to  them  from  it  if  still  carried  on  by  themselves. 
Now  the  average  business  man  is  naturally,  and  rightly, 
optimistic  as  to  the  future  of  his  business,  and  if  to  a 
generous  allowance  of  optimism  is  added  a  yet  further 
prospect  of  larger  booty,  it  can  well  be  understood  how 
much  easier  it  is  to  over-capitalise  than  to  keep  within 
the  bounds  of  moderation. 

In  spite,  therefore,  of  the  bold  front  displayed  by  this 
company,  one  should  not  be  too  eager  to  jump  to  the 
conclusion  that  its  fortunes  are  iirmly  assured  ;  and  our 
doubts  on  this  point  are  rather  supported  by  the  manner 
in  which  some  of  the  leading  organisers  of  the  associa- 
tion have  denied  themselves  all  chance  of  gains  to  come 
by  making  haste  to  sell.  Space  will  not  allow  us  to  deal 
fully  with  the  changes  in  the  share-holdings  since  the 
formation  of  the  company,  but  in  the  following  table  we 
attempt  to  display  the  main  facts  disclosed  in  the  last 
share  list  filed  by  the  directors  : — 

Number  of  Shares 

Transferred  in 
Held  preceding  twelve 

June  4,  iQco.  montiis, 

Pref.  Ord.  Pref.  Ord. 


T.  G.  Ashton   5,ooo 

J.  Anderson,  jun 4,000 

D.  D.  Aucott    I 

R.D.Caldwell    )  " 

JC.  H.  Bellhouse 9,472 

+F.  W.  D.  Bouth 21,547 

tG.  Bellhouse  1,700 

tM.  G.  Bradley 7,283 

+A.  Bradley  8,083 

W.  H.Benn 5,000 

•V.  Bellhouse   1,060 

E.  S.  Bellhouse 4,645 

+A.  Barff    213 

J.  A.  Bright — 

J.  L,  Barker — 

A.  W.  Bramall S,ooo 

W.  Bellhouse — 

J.Blake — 

+E.  W.  Bellhouse — 

J.  S.  Barbour   1 

J.  Bisset    / 

T.  Balmain  1 

W.  Ritchie  / 

+C.  ].  Cade 3,038 

+J.  H.  Cash   5,746 

R.  C.  Christie S,ooo 

W.  Clark 5,000 

♦H.Christie  37.o66 

+C.  S.  Carlisle   /  „^„ 

T.  G.  Edmonds  (  ^,000 

G.  Coats   4,000 

A.  Crewdson 3,ooo 

R.  A.  Cummings 1 

R.White  )  ~ 

Commercial  Bank  of  Scot- 
land     — 

JJ.  H.  Cash    — 

K.M.Clark — 

J.  &  P.  Coats,  Limited  — 

*A.  H.  Dixon 6,000 

H.  Dixon    2,700 

to.  Eckersley    41,252 

W.  Eckersley 10,000 

P.  Eckersley 13,162 

F.  Eckersley    6,812 

W.  H.  Eckersley 6,472 

J.  Eckersley 6,000 

*W.  Forrest 2,500 


6,000 


8,972 

10,848 



— 

225 
S.383 

3,782 



— 

6,060 

— 

— 

4,013 

14,780 
29,623 

150 

11,647 





4,000 

— 

— 

2,200 

— 

— 

7,825 

— 

— 

34,051 

— 

7,080 

3,000 

— 

— 

3,246 

— 

100 

3,000 

— 

— 

5, 000 

— 

— 

25,066 

— 

— 

11,000 

_ 

500 

— 

— 

— 

5,597 

— 

880 

. 

1,010 

5,000 

— 

— 

10,000 

— 

— 

100,000 

— 

— 

10,000 

6,253 

2,386 

1,000 

— 

— 

9596 
5,044 

250 
1,688 

100 

4  457 
9.S6 

z 

z 

1,111 

— 

— 

6,830       — 


Number  of  Shares 

Transferred  in 

Held  preceding  twelve 

June  4,  1900.  months. 

Pref.  Ord.  Pref.  Ord. 

JW.  E.  Fairlie  1,465  7,000  —  3,465 

S.  Froggatt  1,396  1,397  156  156 

H.Green  172  2,412  2,490  — 

H.  Gromme 15,089  —  —  — 

tj.  Garcin  8,268  1,4-51  —  — 

R,  Gourlay  "^  " 

R.  L.  McGlashan    J     ~  '">3'*  —  — 

L.  Gromme —  3|020  —  — 

J.  J.  Garcin  —  3,56<;  —  — 

J.  VV.  Galloway  —  3/0o  --•  300 

+J.  Higginson    17,206  6,825  —  — 

*W.  H.   Houldsworth 70,001  100,172  14,326  40,000 

M.  M.  Houldsworth  1,000  6.370  1,801  — 

Jj.  Hainsworth 500  3,733  —  l,60D 

+G.  Harrison 13,000  5,000  —  — 

♦\V.  H.  Holland  50,000  13,000  —  — 

R.  Holland 5,000  —  —  — 

J.  H.  Houldsworth 5,ooo  2,250  —  — 

VV.  J.  Houldsworth    8,389  4,469  1,380  — 

W.  H.  Holland   j 

S.L.Holland [16,000  —  —  — 

H.  O.  Harley  ) 

*VV.  H.  Holland  10,000  9,80a  —  6,0O3 

Exors.  of  W.  Houldsworth        7,000  7,000  —  — 

J.  M.  Houldsworth 3,ooo  2,500  —  — 

fS.  Holland  54,907  10,000  S,ooo  — 

+H.  H.  Houldsworth   816  3,516  —  — 

H.  H.  Houldsworth    1        „ 

J.  W.  B.  Riddell  j  5,4»i  —  _  _ 

T.  Hamer 9057  4,527  —  — 

J.H.Hayes 3,944  1,973  —  — 

H.  H.  Houldsworth  >  , 

F.  H.  D.  C.  Whitmore j  '°'°°°  ~  ~  ~ 

S.C.Holland 5,000  _  _  _ 

W.  Ingham 6,000  1,000  —  — 

W.  H.  Ingram    2,243  —  3,315  259 

J.  M.  Kennedy    6,930  —  —  — 

fH.  Knott  10,615  5,614  —  — 

Jj.  F.  Knott  9,000  16,770  1,000  3,230 

fH.  W.Lee  10,554  7,957  —  995 

E.  M.  Lascelles  4,840  —  —  — 

T.  Lord 3,000  3,000  —  — 

*Scolt  Lings 210  1,137  400  21,930 

B.  W.  Levy 5,000  —  —  — 

J.  D.  Lees 2.368  1,184  —  — 

J.  P.  Lord 6,827  3,413  —  — 

J.  Lees 3,314  1,657  —       .      — 

Exors.  of  C.  S.  Lings   13,250  5,510  1,769  — 

*S- Lings   -J       ,„ 

A.N.Dixon 3    3,608  _  _  _ 

•3.  Lings    1 

H.  Massey  v    1,000  4,000  —  — 

G.  H.  Lings ) 

G.  Lammie 1  ,  ., 

W.Brown  |      "  5,2i6  -  3,784 

A.  L.  Ormrod —  2,956  —  22,887 

tG.  R.  Murray 8,803  6,000  —  714 

JB.  R.  Murray  41,130  21,130  —  — 

A.  Massey    2,007  4,000  835  — 

Jj.  R.  Murray   4,000  1,000  2,627  3,586' 

tj.  W.  McConnel j    .  ,„ 

JW.  H.  McConnel    )    3,i»o  _  _  _ 

+S.  H.  Moorhouse 10,000  5,439  —  — 

tH.  J.  Marsland    17,640  17,640  1,000  — 

tJ.  W.  McConnel 6,879  24,806  1,500  3,000 

+J.  Moorhouse  3,68g  —  —  — 

jW.  McConnel 2,000  213  —  — 

E.  Massard  9,322  7,i6ii  —  — 

fS.  H.  Moorhouse ) 

S.  Hollins V  17,064  —  —  — 

G.  H.  Schofield   ) 

W.  M.  Musgrave 4,389  6,857  —  — 

J.  Musgrave     10,112  15,800  —  — 

tH.  E.  Musgrave 17,300  23,077  —  933 

tM.  Musgrave  17,161  10,000  —  13,754 

tP.  Musgrave    17,161  10,000  —  I3,754 

Manchester  and  Liverpool 

Bank —  10,953  —  — 

A.  S.  Michie )  .. 

C.  Eraser \    "  ^'^"^^  "  •"4°3 

JO.  Ormrod  14,368  7,864  —  — 

JP.  Ormrod   14,380  5,ooo  —  680- 

tJ.  R.  Oliver  9,426  5,000  —  4,169 

tE.  Oliver 9,487  5,ooo  —  — 

$3.  R.  Oliver 2,422  428  —  2,coo 

tG.  Peel 4,992  57,370  16,929  6,128 

S.  Peel 5,0D0  1,0:0  —  — 

tD.  Phillips   15  1,954  —  25,453 

O.  E.  Phillips —  5,000  —  16,500 

C.  D.  F.  Phillips —  21,850  —  600 

?,vJ.:,^r'*^   \   2,378  750  13,622  40,000 

W.  H.  Marruon  f     '•"  '-'  •"  ^  ' 

D-If"."f ]      -  24,220  -  6,465 

W.  Laidlaw )  ^'  '^  -" 

tG.  C.  Swindells 10,001  20,000  6,515  — 

tP.  E,  Swindel's  3,017  3,517  —  500 
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Number  of  Shares 

Traniferred  id 
Held  preceding  twelve 

June  4,  1900.  months. 

Pref.  Ord.  Prcf.  Ord. 

H.  Shawcross ) 

E.  Shawcross ,  6,039  '.357           —  1.663 

J.  Shawcross   ) 

H.  Shawcross 4,384  2,525  7,700  500 

JC.  E.  Tunnicliffe —  4,454  1,613  — 

P.  Tunnicliffe  4,755  2,025             600            600 

JW.  Taylor    —              —  6,455  — 

S.  Thornhill 5,050  _  _  — 

tj.  W.  Thackeray 4  7,193  1,440  — 

f^'^kbuVn ••;:::;;;;:::;;::;  -     3«.o48     -      6,380 
R.c^t ..::::::::::::::::::::::::.]  -     "'^ss      soo    10,200 

M.  E.  Villaines   6,603  62  —  — 

*  Memher  of  Executive  Board.  t  Director. 

X  Name  mentioned  in  contracts  for  purchase  of  businesses. 

At  the  time  the  share  list  was  filed  the  issued  share 
capital  amounted  to  ;^2, 000,000  in  preference  shares  and 
;^i,8oo,ooo  in  ordinary  shares,  some  .^i,i33i3oo  having 
been  issued  since  the  formation  of  the  association  in 
order  to  absorb  further  businesses,  chiefly  the  Musgrave 
Spinning  Company,  James  Marsden  &  Co.,  and  Isaac 
Pearson,  the  last  two  being  acquired  through  J.  &  P. 
Coats,  Limited.  Of  this  ;^3, 800,000  of  capital  just  about 
_^2,ooo,ooo  is  represented  in  the  list  of  holdings  given 
above,  and  as  all  but  a  few  represent  holdings  of  ;^5,ooo 
and  upwards,  the  great  bulk  of  the  capital  is  still  in  the 
hands  of  big  holders.  It  is  evident,  however,  from  the 
figures  given  above,  that  some  of  those  who  have  the 
greatest  stake  in  the  concern  have  thought  it  advisable 
to  realise  to  a  considerable  extent,  and  with  this 
example  before  them  the  general  public  ought  to  con- 
sider the  position  closely.  Calculating  upon  the  basis 
of  the  past  dividends  the  shares  at  their  present  price 
of  40s.  each  only  yield  4  per  cent.,  which  is  to  say  the 
least  a  poor  return  upon  a  share  representing  a  com- 
pany based  upon  the  unstable  groundwork  that  usually 
attaches  to  a  latter-day  trust.  Another  feature  of  the 
share  list  is  the  large  interest  taken  by  banks  in  this 
concern.  Almost  all  the  holdings  in  two  names  in  the 
above  list  represent  banking  officials,  and  upon  verifying 
these  holdings  we  iind  the  interests  of  the  banks  in  the 
company  were  as  follows  : — 

Number  of  Shares  Transferred  in  preceding 

Bank.                             held,  June  30,  1900.  twelvemonths. 

Preference.      Ordinary.  Preference.       Ordinary. 
British  Linen  Company.        —            45,267  —            10,954 
Manchester  and  Liver- 
pool Discount    2,378         11,583  19,219         40,000 

Commercial  o(  Scotland        —           25,180  —             7,475 

Bank  of  Scotland —           16,518  —               — 

National  of  Scotland   ...        —           38,048  —             6,380 

Clydesdale  Bank  —           1 2,355  800         10,200 

The  participation  of  these  institutions  to  this  extent 
in  the  manipulations  underlying  the  formation  of  a 
"combine"  is  not  a  satisfactory  incident,  and  although 
these  banks  have  got  rid  of  a  good  deal  of  their  hold- 
ings, probably  through  the  sales  of  their  customers,  yet 
one  does  not  like  to  think  that  so  much  of  the  savings 
of  the  staid  Scotch  commercial  classes  have  been 
employed  in  assisting  the  formation  of  a  monopolist 
adventure  of  this  description.  In  the  case  of  the  Fine 
Cotton  Spinners'  Association,  the  operation  may  bring  a 
profit,  but  it  is  not  a  happy  sign  of  the  times  nor  a  good 
omen  for  the  future. 


Tramway  Traction. 

It  is  extremely  satisfactory  to  find  that  the  London 
County  Council  has  at  last  awakened  to  the  necessity 
of  improving  the  facilities  for  travelling  within  the  area 
which  it  governs.  If  wiser  counsels  had  prevailed  a 
few  years  ago  it  might  at  the  present  moment  have  had 
complete  control  of  practically  the  whole  of  the  tram- 
ways in  London,  but  with  the  timorousness  which  is 
perhaps  excusable  in  an  administrative  body  charged  to 
safeguard  all  manner  of  public  interests,  it  missed  a 
grand  opportunity  four  years  ago  when  the  North 
Metropolitan  and  other  sj'stems  came  into  its  possession. 
The   bulk  of   the    lines  north   of  the    Thames  might 


then  have  been  taken  over,  and  if  tlie  bold  policy 
of  replacing  horse  traction  by  electricity  had  been 
adopted,  the  public  would  already  have  been  reaping 
huge  benefits,  not  only  from  cheaper  and  more  rapid 
means  of  locomotion,  but  also  from  the  profits  derived 
therefrom  available  for  the  reduction  of  rates.  Against 
all  advice,  warnmgs,  and  prayers,  however,  the  Council 
decided  to  give  the  North  Metropolitan  Company  a  new 
lease  for  fourteen  years  on  terms  which  could  only  be 
regarded  as  moderately  satisfactory  even  on  the  assump- 
tion that  the  old  conditions  of  working  would  hold  good 
throughout  the  term  of  the  agreement,  which  it  was  per- 
fectly obvious  at  the  time  that  they  would  not.  Since 
then  considerable  experience  has  been  gained  in  the 
working  of  tramways  on  the  south  side  of  the  river,  and 
the  advantages  of  electric  traction  can  no  longer  be 
disputed  by  the  most  fervid  admirer  of  the  old  order  of 
things.  It  is  not  surprising,  therefore,  that  a  growing 
feeling  of  dissatisfaction  with  the  terms  of  the  1896 
agreement  should  begin  to  manifest  itself,  and,  accord- 
ingly, at  the  last  meeting  of  the  Council  Mr.  Baker 
moved  : — 

That,  in  view  of  the  desirableness  of  no  longer  withholding  from 
North  and  East  I^ondon  the  advantages  of  electric  tramway  traction, 
and  of  the  importance  of  providinj;  a  complete  and  united  system  d 
electric  tramway  intercommunication  between  the  different  parts  o( 
the  metropolis,  the  Highways  Committee  be  instructed  to  ascertain 
from  the  North  Metropolitan  Tramways  Company  at  what  price 
they  will  surrender  the  lease,  now  held  from  the  Coancil,  which 
expires  in  July,  1910. 

This  motion  was  carried  by  a  very  large  majority,  so  we 
may  hope  that  steps  will  shortly  be  taken  to  modernise 
a  system  which,  even  with  all  the  disadvantages  of  the 
existing  organisation,  carries  160,000,000  passengers  a 
year.  It  is  true  that  the  North  Metropolitan  contract 
gives  the  Council  power  to  establish  electric  traction, 
and  if  the  company  will  not  come  to  reasonable  terms, 
there  is  no  reason  why  North  London  should  wait  till 
1910  before  anything  is  done  to  provide  it  with  better 
travelling  facilities,  but  undoubtedly  the  best  solution  of 
the  question  would  be  for  the  Council  to  buy  up  the 
company's  rights  without  further  delay.  At  the  same 
time  it  must  be  admitted  that  if  the  company  chooses  to 
be  obstructive  it  can  delay  matters  for  a  long  time,  and 
as  it  would  benefit  very  considerably  by  the  Council 
undertaking  to  electrify  the  system  under  the  present 
lease,  it  will  have  to  be  offered  fairly  generous  terms  if 
the  negotiations  are  to  issue  satisfactorily. 

It  may  be  doubted,  however,  whether  the  public  arc 
sufficiently  educated  on  the  benefits  of  electric  traction 
for  tramways,  to  insist  on  having  the  question  settled 
with  all  possible  speed.  Those  who  travel  may  envy 
what  other  towns  are  doing  and  have  done  in  this 
direction,  and  the  success  of  the  "  Twopenny  Tube  " 
has  bi(  light  some  enlightenment  to  a  great  many  others. 
Before  long,  too,  the  County  Council  will  have  electric 
cars  running  on  various  routes,  and  that  will  help  to 
demonstrate  the  advantages  of  the  system,  although 
people  in  one  quarter  of  London  know  less  of  wh.it  goes 

Electric  Tramwa^-s. 
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on  in  the  rest  than  they  do  of  Paris  or  Berlin.  We  may 
hope,  therefore,  that  by-and-by  a  livelier  interest  will 
be  taken  in  the  subject.  Meantime,  a  study  of  the 
following  tables  may  help  the  educational  process. 
Unfortunately  the  published  results  of  electric  tramways 
in  this  country  are  so  far  extremely  scanty,  and  in  some 
cases  present  a  much  less  favourable  view  of  the 
undertakings  than  they  deserve,  unless  all 
circumstances  are  taken  into  account.  In  the 
joining  table  we  give  a  list,  compiled  from 
Emile  Garcke's  "  Manual  of  Electrical  Undertakings," 
of  all  the  concerns  for  which  complete  returns 
are  available.  Some  two  dozen  others  have  started 
running  since  last  year  and  have  not  yet  published 
accounts,  while  several  more  do  not  give  sufficient 
particulars  to  be  of  any  practical  value  for  purposes  of 
comparison  or  else  the  electric  results  are  mi.xed  up 
with  those  of  horse  and  steam  traction  where  the  con- 
version of  the  lines  is  not  completed.  It  has  also  to  be 
borne  in  mind  that  in  several  instances,  such  as  that  of 
the  Buenos  Ayres  and  Belgrano,  and  the  Dublin  United, 
results  have  been  seriously  affected  by  the  unavoidable 
interruption  of  traffic  caused  by  laying  clown  the  electric 
installation,  while  expenses  are  necessarily  heavier  at 
first  than  may  be  expected  subsequently  when  the 
entire  systems  are  in  proper  working  order.  Further- 
more, the  introduction  of  electricity  has  been  almost 
invariably  accompanied  by  a  reduction  in  fares,  and  all 
these  items  militate  against  a  low  expense  ratio. 

Nevertheless  it  will  be  seen  that  the  expenses  of  the 
Hull  Corporation  Tramways  are  only  40'64  per  cent,  of 
the  receipts,  those  of  Glasgow  4507  per  cent.,  and 
those  of  Leeds  4730  per  cent,,  and  there  is  no  reason 
why  other  towns  should  not  approach  similar  results  in 
time,  although  it  is  difficult  to  understand  why  expenses 
in  Dover  should  run  away  with  85'8  per  cent,  and  in 
Halifax  with  765  per  cent.  Even  these,  however,  com- 
pare not  badly  with  the  expenses  of  horse  and  steam 
traction,  as  will  be  seen  from  the  following  table  show- 
ing the  results  of  some  of  the  principal  metropolitan 
and  provincial  tramway  and  omnibus  companies : — 


Horse  and  Steam  Traction. 


Mileage 
for  year. 


Lea  Bridge,  Leyton,  S:c 935,824 

London,  r>eptford.  and  Grcenwicli  . .;  720,613 

London  General  Omnibus 30,257,521 

London  Road  Car    — *' 

London  Southern !  706,233 

Nortii  Metropolitan '  15,500,046 

Railways  and  Metropolitan  Omnibus-  296,150 

South-Eastern  Metropolitan j  260,801 

South  London    1,902,760 

Woolwich  and  South-Eastern  420,804 

Birmingham  and  Aston  (Steam)    ....  351,315 

Bury  and  Rochdale  (Steam)  88  ^,991 

Gateshe.id  (Steam)    ;  186,616 

Leicester '  865,478 

Man':hester  Carriage  i  18,668,390 

Newcastle  and  Gosfortli  ....^ j  716,232 

Sheffield  Corporation  841,871 


Number  of 
Passengers. 


8,393.308 
7.847,139 

195,692,526 

65.326,150 

7.440,934 

160,581,020 
2.(67.445 
3.097.179 
20i»73.5J9 
3.957.5(8 
4,792,266 
7,416,299 
1.794.403 
9.838,615 

120,609,240 
6,214,526 
'0,548,44s 


Per  Car  Mile. 

Re- 

Ex- 

ceipts. 

penses 

d. 

d. 

12"c6 

10-83 

"io'€o 

8-84 

9*25 

8-E6 

9'oo 

8-44 

.1-83 

11-19 

14-92 

12-51 

15H 

11-06 

IO-66 

891 

1 2 '20 

9-J8 

16  "07 

12  51 

12'02 

10-82 

13-36 

10-08 

11-71 

10*25 

7'13 

e-00 

■3'54 

lo-So 

1639 

10-57 

Exps. 
Ratio 
p.c. 


89'73 
82-09 
9f32 
88-92 
91-88 
92-60 
82-52 
73'>4 
82-28 
74'>3 
77-85 
:6-97 
71-60 
85-32 
82-98 
77"64 
63-11 


*  Not  recorded. 

From  the  above  it  will  be  observed  that  the  London 
General  Omnibus  Company,  which  handles  by  far  the 
largest  amount  of  traffic,  has  an  expense  ratio  of  9i"32 
per  cent.,  while  the  corresponding  iigure  for  the  North 
Metropolitan  is  92-6  per  cent.,  for  the  London  Road  Car 
Company,  88'92  per  cent. ;  for  the  South  London,  82'28 
per  cent.  ;  for  the  Manchester  Company,  82-98  per 
cent.  ;  and  for  the  Leicester,  85-32  per  cent.  The  three 
steam  systems  quoted  expend  71 '6  per  cent.,  77*85  per 
cent.,  and  86"97  per  cent,  of  their  respective  receipts, 
but  the  Sheffield  Corporation  horse  tramways  are 
worked  at  the  very  low  rate  of  63-11  per  cent. — an 
altogether  exceptionally  favoiu-able  result.  As,  however, 
comparison  between  different  towns  is  not  entirely 
satisfactory  owing  to  the  wide  variations  in  local  con- 
ditions and  other  circumstances,  perhaps  the  following 
evidence  as  to  the  working  results  of  horse,  steam,  and 
electric  traction  in  Glasgow  and  Leeds  will  be  con- 
sidered more  conclusive  : — 


Glas(k)\v  Corporation  Tramways. 
Year  Ended  May  31,  1900. 


— 

Horse 
Traction. 

Electric 
Traction. 

Total. 

Traffic  receipts 

C 

Other  receipts 

100    1           5.179 

Working  expenses 

320,462 

53.712 

469.966 

Net  revenue  .. 

95.785 

■ 

"3. '44 

ii'4ld. 

Profit          „            

3'63d      i         •**«t'>'4 

Leeds  Corporation  Tramw.ays.- 

-Year  to  March  25, 

Per  Car  Mile. 

Electiic. 

Steam. 

Horse. 

1898-9. 

1899-1900. 

1898-9. 

1 1 -Sod. 
lo-33d. 

i899-i9». 

1898-9. 

1899-1900. 

Receipts    

Expenses 

i2-33d. 
4-83d. 

I2-62d. 

5-97d. 

X2-X3d. 

1 1 -god. 

9-8od. 
io-i7d. 

9"37d. 
lo-77d. 

Profit 

7-5od. 

665d. 

I"47d. 

o-asd.    1       o-37d.*|       i-jnd.' 

Car  Mileage 

934.368 

1,205,81a 

479.775 

468,760 

989,323  j     990,182 

*  Loss. 

Here  it  will  be  seen  that  in  Glasgow  the  profit  on 
horse  traction  was  2-63d.  per  car  mile,  while  on 
electric  traction  it  was  7-63d.,  and  in  Leeds  the  experi- 
ence is  still  more  in  favour  of  the  new  system  as  the 
horse  trams  last  year  were  run  at  a  loss  of  i'2od.  per 
car  mile,  while  the  electric  cars  made  a  profit  of  6-65d. 
per  mile,  and  the  steam  cars  a  profit  of  only  023d.  It 
is  impossible  to  get  away  from  the  significance  of  such 
facts  as  these.  If  the  North  Metropolitan  Company 
had  been  worked  by  electricity  at  the  same  expense 
ratio  as  obtains  in  Glasgow,  it  would  h.ave  made  a 
profit  of  over  ^350,000  on  the  traffic  it  carried  last 
year,  instead  of  the  gross  profit  of  ;^i30,ooo  which  it 
actually  earned.  But  it  has  been  the  invariable  experi- 
ence of  lines  converted  to  electric  traction  that  there  is 
an  almost  immediate  increase  of  from  25  to  40  per  cent, 
in  traffic  owing  to  the  more  rapid  service  which  it  is 
possible  to  give,  both  as  regards  the  number  of  cars 
and  their  rate  of  travelling,  and  the  greater  comfort  and 
attractiveness  of  the  vehicles.  Profits  must  therefore 
show  a  very  large  expansion,  even  if  the  expense  ratio 
is  as  high  as  60  per  cent.,  and  it  certainly  ought  not  to 
be  so  much  as  that  after  the  first  year's  working.  It 
must  obviously  be  worth  a  good  deal  to  secure  such 
advantages  as  these  without  having  to  wait  ten  or  a  dozen 
years  for  the  operation  to  be  carried  out,  and  in  cases 
where  there  are  no  intervening  obstacles  it  is  mere  folly 
to  delay  action  on  the  plea  that  electric  traction  is 
not  yet  perfect  in  every  particular. 


Economic   and    Financial   Notes 
and    Correspondence. 


The  Powers  in  Chix.\. 

They  seem  to  be  drifting  asunder,  as  was  inevitable 
when  singleness  of  purpose  does  not  dominate  their 
councils.  In  Wednesday's  Times  there  is  a  telegram 
from  its  New  York  correspondent  quoting  an  apparently 
officious,  if  not  official,  communication  printed  in  the 
JVeii'  York  Times,  which  indicates  that  the  United  States 
Government  is  not  going  to  be  a  party  to  the  cutting  up 
of  China  some  of  the  Powers  there  unquestionably  liave 
in  view.  Germany,  Russia,  and  France,  especially  the 
two  first  named,  are  all  apparently  determined  to 
seize  territory  and  consolidate  their  hold  over 
certain  portions  of  the  Chinese  Empire.  Russia  has 
surrendered  her  hold  of  the  coast  railway,  and  apparently 
has  also  withdrawn  her  guards  from  the  Tientsin-Pekin 
line,  but  she  is  steadily  improving  her  position  as  a 
conqueror  in  Manchuria,  and,  at  the  same  time,  the 
Germans  appear  to  be  getting  ready  to  spread  them- 
selves over  the  great  province  of  Pe-chi-li.     An  expedi- 
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tion  to  Si-ngan-fu  in  the  spring  is  even  talked  of,  and, 
if  we  may  judge  from  the  utterances  of  M.  Delcasse, 
France  will  be  nothing  loth  to  extend  her  dominion 
into  Yun-nan,  should  opportunity  offer.  What  we  are 
doing,  other  than  obeying  the  orders  of  Count  von 
Waldersee,  is  not  discoverable  from  any  despatclies 
received  from  the  seat  of  operations  ;  but  perhaps  some 
facts  may  be  extracted  from  the  Government  when 
Parliament  meets. 

If  readers  will  turn  back  to  the  terms  formulated  by 
the  Powers  printed  in  this  Kkview  last  week  on  the 
authority  of  the  Times  Pekin  correspondent,  they  will 
see  that  the  attitude  therein  disclosed  forbids  us  to 
believe  in  the  sincerity  of  the  desire  for  immediate 
peace.  There  are  clauses  in  that  summary  of  proposals 
— a  summary  amply  coniirmed  in  official  documents 
since  published  on  this  side— that  would  have  been 
rigorously  excluded  had  the  Powers  meant  to  give 
China  a  chance.  We  cannot  believe  these  Powers  to 
be  acting  like  lunatics,  and  therefore  are  driven  to 
regard  the  demands  relating  to  the  razing  of  forts,  the 
importations  of  arms  and  war  material,  the  execution 
of  high  functionaries,  the  suspension  of  provincial 
literary  examinations,  and  such  like  as  delibe- 
rately inserted  with  a  view  to  prevent  peace. 
Assuredly  they  will  have  that  effect,  whether 
intended  or  not,  and  we  in  this  country  must 
make  up  our  minds  to  a  prolonged  struggle 
with  the  Chinese.  What  part  are  we  going  to  play  in 
the  dismemberment  campaigns  ?  What  part  Japan  ? 
At  the  moment  our  thoughts  never  turn  towards  China. 
It  might  be  a  country  in  another  planet  for  all  we  care, 
either  about  our  policy  or  our  army  there,  but  this 
mood  cannot  last  long,  and  the  nation  will  have  to  give 
serious  attention  to  the  future  of  British  interests  in  that 
part  of  the  world.  All  the  Powers  talk  about  the  "  open 
door  "  being  maintained,  but  each  has  its  own  interpre- 
tation to  put  upon  the  phrase.  They  will  open  doors 
for  themselves,  but  it  does  not  follow  that  any  one  of 
them  will  keep  such  doors  wide  for  us.  Are  we  going 
to  join  the  others  in  carving  out  yet  another  empire  for 
ourselves  in  China,  or  shall  vve  imitate  the  United  States, 
and  keep  our  troops  only  in  such  posts  of  vantage  as 
will  enable  us  to  insist  upon  fair  compensation  for 
injuries  sustained,  and  ample  freedom  in  those  regions 
where  our  rivals  may  still  permit  us  to  trade  ?  It  will 
not  do  to  ignore  China  any  longer. 

A  Stagnant  Turkish  Revenue. 

Owing  to  the  revival  of  the  custom  of  issuing  preli- 
minary statements,  the  eighteenth  report,  for  the  year 
1899-1900,  of  the  Council  of  Administration  of  the 
Ottoman  Public  Debt  contains  little  that  is  new.  It  is, 
however,  specially  interesting  on  the  present  occasion, 
owing  to  the  agitation  some  short  time  back  to  bring 
about  an  increase  of  \  per  cent,  to  i^  per  cent,  on  the 
"  B,"  "  C"  and  "  D  "  bonds.  i\Ir.  H.  Babington  Smith, 
a  member  of  the  Council,  in  sonic  well-chosen  prefatory 
remarks,  proves  in  the  most  conclusive  manner  that 
such  an  advance  is  quite  impracticable.  The  desire  on 
the  part  of  bondholders  to  see  their  interest  increased 
is  very  natural,  and  is  based  on  the  fact  that,  including 
the  portion  assigned  to  the  lottery  bonds,  a  reserve  fund 
of  ;^T638,36o  exists,  a  fund  which  bondholders  think 
would  be  well  used  if  divided  among  them.  They,  how- 
ever, entirely  overlook  the  fact  that  this  fimd  has  taken  a 
great  number  of  years  to  build  up,  and  that  the  net  receipts 
year  by  year  are  only  just  sufficient  to  pay  the  present  rate 
of  I  per  cent,  with  the  corresponding  sinking  fund.  In 
the  eight  years  since  1891-2  the  average  net  receipts 
have  been  _;^T2, 146,019,  or  _^"T92,5oo  in  excess  of  the 
amount  of  ^'Tj, 053,5 19  required  to  pay  i  per  cent., 
while  the  amount  necessary  to  provide  1  \  per  cent. — 
the  interest  cannot  be  moved  by  less  than  ]  per  cent. — 
is  _^T2,4i9,39o.  If,  therefore,  the  receipts  remain  at 
their  present  level — and  they  show  little  prospect  of 
advancing— they  would  fall  short  of  the  sum  required  to 
distribute  \{  per  cent,  by  £"T26o,ooo,  so  that  at  best 
the  increased  rate  could  not  be  maintained  for  more 
than   three  years  ;    and  then,  if  revenues  should   fall 


off,  there  would  be  nothing  to  fall  back  upon  to 
maintain  even  the  i  per  cent,  rate  of  distribution.  The 
Council  have  therefore  done  wisely  in  refusing  to 
increase  the  rate  of  payment  until  they  see  reasonable 
prospect  of  its  being  maintained.  An  actual  increase  6t 
£'^5'h773  took  place  in  the  general  receipts  of  the  year, 
the  total  being  ;^T2.274,378,  the  highest  yet  reported, 
but  this  result  has  been  brought  about  by  means  of 
sums  realised  on  account  of  the  arrears  on  the  Eastern 
Roumelian  Annuity,  and  not  by  general  expansion  of 
revenues.  As  a  matter  of  fact,  apart  from  a  reduction 
of  ^T 1 8,490  under  the  head  of  tobacco,  there  was  3 
decrease  of  ^T23,o88  in  the  yield  of  the  revenues  directly 
administered  by  the  Council,  due  principally  to  a  falling 
off  in  the  salt  and  fishery  income.  During  the  current 
year  there  will  be  no  such  extraordinary  revenue  to 
come  in,  and  although  it  is  hoped  that  the  diminution 
of  the  amount  to  be  received  on  account  of  the  Eastern 
Roumelian  Tribute  will  be  counterbalanced  by  improve- 
ment in  other  directions,  Mr.  Smith  thinks  the  Council 
will  be  fortunate  if  the  receipts  reach  as  high  a  level  as 
last  year's. 

Merciless  Tax  Gatherers  in  Iniha. 
Shameful  are  the  deeds  often  done  in  the  name  of 
British  rule — if  the  statements  made  by  the  Honour- 
able Mr.  Gokuldas  Kahandas  Parekh  in  his  evidence 
regarding  the  "  Improper  Practices  in  the  Collection  of 
Land  Revenue "  be  true,  and  no  man  in  his  senses 
would  make  such  allegations  unless  he  were  pretty 
confident  of  being  able  to  substantiate  them.  That  such 
conditions  of  things  should  exist  is  not  surprising.  It  is 
the  natural  result  of  a  system  of  Government,  whose 
ruling  principle  is  militarism.  The  history  of  the 
conquests  of  all  the  great  militar)-  nations  of  the  world 
has  been  the  same,  and  there  is  no  law  of  nature  which 
decrees  that  history  will  not  repeat  itself  because  the 
ruling  power  is  Great  Britain.  All  militarism  tends 
towards  the  brutalisation  of  those  whom  it  seeks  to  hold 
in  despotic  sway.  This  fact  is  strongly  in  evidence  in 
this  melancholy  story  from  India,  particularly  as  regards 
the  conduct  of  certain  native  underlings  amongst  the 
officials.  How  long  will  the  patient  ryot  endure  the 
treatment  meted  out  to  him,  before  he,  too,  gives  rein  to 
his  savage  instincts  and  breaks  into  open  rel)ellion, 
which  will  probably  result  in  the  breaking  up  of  our 
Indian  empire  t 

Letters  signed  "  Gujerati ''  appeared  in  certain  issues 
of  the  Times  of  India,  and  gave  publicity  to  statements 
regarding  the  improper  methods  which  were  being 
resorted  to  for  the  recovery  of  Government  revenue 
dues.  Government  ordered  no  formal  investigation,  but 
called  for  reports  from  the  ofticials  alleged  to  have  done 
the  wi  'ng.  P'oolishly  basing  their  conclusions  on  such 
reports,  the  higher  powers  decided  that  "  most  of  the 
statements  in  the  letters  were  devoid  of  foundation  and 
others  grossly  misrepresented  facts."  Mr.  Parckli, 
knowing  that  in  certain  quarters  it  was  rumoured  that 
the  complaints  were  not  genuine,  but  merely  the  out- 
come of  conspiracy,  visited  the  districts,  himself 
examined  the  m  itnesses  (except  two),  and  took  down 
their  statements  in  Gujerati.  which  he  translated 
in  order  to  submit  them  to  the  Government 
of  Bombay.  Mr.  Parekh's  evidence  goes  to  show 
that  in  scores  of  cases  where  the  poor,  sta^^•ing 
ryots  had  absolutely  no  money  to  pay  the  tax  demanded, 
household  goods  were  seized  even  to  cooking  utensils, 
people  were  ejected  from  their  homes  and  men  were 
actually  whipped  for  their  inability  to  pay.  When 
those  who  have  with  unfailing  regularity  paid  their  taxes 
for  years  confess  that  they  have  not  the  wherewithal 
to  do  so  any  longer,  n.iy,  more,  when  they  relinquish 
their  lands  entirely  l>ecause  they  see  no  prospect  of 
being  able  to  meet  the  liabihties  which  the  possession 
of  such  land  entails,  then,  surely,  it  is  clear  that  the 
burden  laid  on  them  is  too  "  grievous  to  be  borne."  and 
something  ought  to  be  done  by  way  of  relief.  But  no. 
the  people  may  starve,  but  Government  demands  must 
be  satisfied.  After  five  years  of  bad  seasons,  when  much 
of  the  land    yielded    little  or  nothing,     Government 


6S2 


XTbe  Jnvestovs'  IReview. 


November  24,  1900. 


allotted  certain  sums  of  money  to  purchase  grass  or 
fodder,  but  in  most  cases  the  land  dues  were  first 
deducted.  Bhana  Koya,  who  was  allowed  Rs.  50  for 
the  purchase  of  grass  received  only  Rs.  20.  The  re- 
ainder  was  seized  for  Government  dues.  Many 
sold  cattle,  ornaments,  and  household  goods 
to  pay  the  tax  and  were  then  forced  to  make 
use  of  the  "  takavi "  to  support  their  families. 
Still  worse  has  yet  to  be  told.  The  charge  is 
made  that  deductions  for  land  revenue  were 
made  out  of  money  from  charitable  funds  distributed  by 
Government  officials.  Fulji  Lakhio  was  granted  Rs.  7 
from  the  charitable  fund,  but  the  whole  of  it  was 
retained  for  Government  revenue.  The  first  statement 
in  the  "  Evidence  "  is  that  of  a  woman,  Bai  Man!,  who, 
in  the  absence  of  her  husband,  was  turned  out  of  her 
home,  along  with  her  son.  Much  of  the  house  property 
was  appropriated,  the  son  was  beaten,  and  the  woman 
herself  treated  in  a  disgraceful  way.  The  case  of 
Bhima  Prag  is  also  a  shameful  one.  He  and  his 
brother  between  them  possessed  sixty-five  bighas  of 
land,  but  in  order  to  pay  up  debts  it  has  all  been  sold 
but  seventeen  and  a  half  bighas.  Up  till  this  year 
Government  dues  were  regularly  paid,  but  now  it  is 
impossible.  This  poor  man  was  made  to  march,  almost 
naked,  from  his  own  village  to  Olpad,  and  was  kept  the 
whole  day  without  food.  Finally,  after  being  cautioned 
by  the  Mamlatdar  to  "  pay  the  monies  slowly,''  he  was 
allowed  to  go  home.  His  cattle  have  died  for  want  of 
grass  and  he  has  only  a  she-buffalo  and  one  calf 
remaining.  These  are  but  a  few  instances  of  the 
cruelty  and  oppression  complained  of,  but  scores  are 
cited  which  are  as  bad,  if  not  worse.  The  condition  of 
affairs  is  greatly  aggravated  by  official  red-tapeism.  It 
seems  that  there  is  a  Government  rule  that  no  petition 
will  be  considered  which  has  more  than  one  signature. 
The  villagers  of  Nes,  Karanjia,  and  Pardi,  ignorant  of 
this  regulation,  sent  a  joint  petition  to  Government 
stating  their  grievances.  The  soil  had  been  ruined  by  the 
blowing  in  of  brine  from  the  seashore,  and  the  total 
yield  was  barely  enough  to  pay  Government  dues.  At 
the  new  Revision  survey  it  was  admitted  that  the  land 
assessments  were  exorbitant,  and  a  reduction  was 
ordered.  Nevertheless,  no  difference  was  made,  and 
the  tax  remained  the  same.  The  petition  was  sent  in 
February  last.  No  reply  was  received  till  gillie,  and  it 
was  couched  in  the  following  terms  : — "  The  i^eply  to 
the  petitioners  is  that,  in  case  of  such  petitions,  each 
petitioner  should  make  a  separate  petition  for  himself  ; 
nothing  can  be  done  on  a  joint  petition.  Again,  such  a 
petition  should  be  presented  to  the  Mamlatdar  of  the 
Taluka,  in  order  that  he  may  inquire  into  the  merits 
and  pass  a  proper  decision  in  the  matter."  Meanwhile, 
the  condition  of  the  distressed  villagers  was  growing 
still  more  lamentable.  Mr.  Parekh's  efforts  have  not  been 
in  vain.  He  has  roused  up  the  Bombay  Government  to 
grant  a  formal  investigation,  and  it  has  appointed  Mr.  E. 
Maconochie,  I.C.S.,  to  make  it— an  appointment  by  no 
means  to  the  liking  of  the  Bombay  Champion.  This, 
however,  is  one  step  in  the  right  direction.  Mr.  Macono- 
chie's  position  is  not  such  as  to  place  him  beyond  the 
reach  of  temptation  to  pursue  a  certain  course  of  action 
"  for  fear  or  favour."  It  is  to  be  hoped  that  he  will 
prove  himself  incorruptible.  A  great  task  has  been  laid 
to  his  hand.  If  he  accomplish  it  honestly  and  fearlessly 
he  will  save  our  country  from  a  great  dishonour,  and 
sustain  the  just  cause  of  a  suffering  people.  Britain  has 
long  boasted  of  her  proud  position  as  a  generous 
conqueror.  From  the  heights  of  her  glory  she  is 
cUmbing  down,  not  even  slowly,  but  by  leaps  and 
bounds,  if  she  is  to  be  judged  by  the  imperious  tyranny- 
she  permits  in  India,  Africa,  and  elsewhere. 

And  direct  evidence  of  the  truth  of  -hese  accusations 
is  to  be  found  in  the  revenue  returns  of  India  for  the 
first  six  months  of  this  financial  year,  down,  that  is,  to 
September  30.  From  these  we  learn  that  the  shrinkage 
in  the  land  revenue  of  the  provinces  affected  by  the 
most  disastrous  famine  known  in  the  history  of  India 
ihas  been  pitifully  insignificant.  Compared  with  1898, 
:the  decline  over  the  affected  provinces  has  been  only 


;^558,ooo,  and  compared  with  last  year  barely  ;^365,ooo 
or  Rs.  54,43,000.  If  10,000,000  of  the  population  has 
already  disappeared,  killed  by  starvation,  it  is  impossible 
but  that  the  land  rent  should  show  a  much  more  serious 
decline.  Probably  it  will  fall  off  far  more  severely  in 
the  second  half  of  the  fiscal  year,  but  even  so  there  must 
have  been  severe  pressure  used  to  bring  so  much  money 
in  during  the  earlier  period  of  the  distress. 

Mr.  Kruger's  Views. 
The  following  translation  of  Mr.  Kruger's  first  speech 
in  France,  delivered  to  the  deputations  that  met  him  at 
Marseilles,  is  worth  reading.     We  make   no  comment 
upon  it,  because  none  is  necessary  : — 

I  am  happy  to  find  myself  upon  the  free  soil  of  France.  Although 
in  mourning  for  the  misfortune  of  my  country,  and  although  in 
coming  here  I  do  not  seek  a  festive  time,  I  accept  with  deep  grati- 
tude your  enthusiastic  acclamations,  for  I  know  that  they  arise  out 
of  sympathy  with  us  in  our  trials,  and  in  a  cause  which  is  that  of 
Liberty. 

It  is  my  privilege  no  less  than  my  duty  to  return  my  best  thanks 
to  your  Government  for  all  the  proofs  of  esteem  which  quite 
recently  in  the  midst  of  our  trials  it  has  been  good  enough  to 
give  us. 

I  have  not  ceased  to  claim  arbitration,  which  England,  had  she 
been  better  advised,  would  certainly  have  agreed  to,  but  which 
unhappily  she  has  refused,     f  claim  it  still. 

The  war  made  upon  us  is  terrible.  I  have  myself  made  war  on 
savages  ;  but  the  war  which  is  being  waged  upon  the  two  South 
.\frican  IJepublics  is  more  barbarous  than  such  wars.  The  bar- 
barians with  whom  we  have  now  to  fight  are  much  worse  than  the 
others.  They  arm  the  Kaffirs  against  us.  They  burn  our  farms. 
They  turn  out  our  women  and  children  whose  husbands  and  fathers 
have  fallen  in  the  field  or  been  captured.  For  all  that  we  will  not 
give  in  ;  there  shall  be  no  cry  of  surrender  ;  we  will  fight  to  the 
end.  As  long  as  there  is  one  Boer  on  the  soil  of  the  Transvaal,  he 
will  perish  rather  than  yield.  Europe  may  remain  indifferent  and 
allow  the  worst  to  be  done  ;  but  we  feel  our  cause  is  just,  and  if  the 
justice  of  man  fail  us,  we  rely  upon  the  Eternal,  who  beholds  our 
efforts  and  sees  our  situation  ;  He  who  is  greater  than  the  nations 
will  not  abandon  us.  I  can  assure  you  that  if  the  two  South  African 
Republics  are  to  perish,  it  will  be  because  the  peoples  of  those 
States  shall  have  been  destroyed— men,  with  their  wives  and  little 
ones. 

As  throwing  additional  light  upon  the  temper  and 
attitude  of  the  Transvaal  President  and  his  burghers, 
the  subjoined  excerpt  from  the  Marseilles  correspon- 
dent of  the  Times  likewise  deserves  perusal  and  preser- 
vation. Were  we  in  full  possession  of  our  right 
mind 

Owing  to  Mr.  Kruger's  fatigue  it  was  useless  to  ask  him  to  see 
me,  but  I  took  advantage  of  a  moment's  respite  during  this  busy 
afternoon  to  see  a  person  of  influence  in  his  entourage  who  might 
have  had  this  morning  an  exchange  of  views  with  him.  I  asked 
this  person  whether  he  thought  the  Republics  would  be  inclined  to 
accept  administrative  independence  under  English  suzerainty.  He 
replied  :— "  Never  ;  for  the  English  would  be  powerless  to  assure 
the  interests  of  the  residents  of  the  different  nationalities  in  the 
Transvaal.  N'or  would  they  ever  accept  a  protectorate  without  a 
National  Assembly.  This  would  be  to  make  the  South  African 
Republics  like  an  amputated  body."  On  the  financial  question  my 
interlocutor  categorically  declared  that  -Mr.  Kruger  and  his 
Ministers  would  not  hear  of  any  scheme  which  in  any  way,  however 
disguised,  would  allow  England  to  lay  hands  on  the  mines,  and  in 
no  case  would  any  guarantee  of  the  sort  be  given  which  would 
ultimately  involve  absolute  possession.  Finally,  questioned  as  to 
whether  Mr.  Kruger,  seeing  that  there  was  no  possibility  of  his 
returning  to  the  Transvaal,  would  be  disposed  to  appoint  a  suc- 
cessor, my  interlocutor  declared  that  this  event  could  not  be  con- 
sidered, because  the  nation  alone,  through  its  Parliament,  could 
settle  the  matter  of  the  eventual  succession.  He  added,  too,  that 
Mr.  Kruger  does  not  yet  look  upon  himself  as  beaten,  and  does  not 
wish  even  to  contemplate  the  possibility  of  a  solution  imposing 
upon  him  the  necessity  of  accepting  an  arrangement  which  would 
not  guarantee  all  the  existing  rights  of  the  Boers. 

The  Duties  of  Auditors. 

Perhaps  the  most  striking  features  of  the  Dumbell 
Bank  trial,  that  has  just  concluded  at  Douglas,  were  the 
conduct  of  the  auditors  and  the  evidence  given  by  the 
chairman  of  the  board  of  directors.  The  way  in  which 
the  two  Aldreds  and  Rogers  signed  the  balance-sheets, 
on  the  mere  assurance  of  men  who  were  heavily  mi.xed 
up  with  the  concerns  of  the  bank,  without  any  inde- 
pendent inquiry,  surpasses  comprehension.  Overdrafts 
wholly  out  of  proportion,  having  regard  to  the  capital 
and  business  of  the  bank,  were  passed  upon  the  state- 
ment that  they  were  sound  business  investments.  Of  late 
years  there  has  grown  up  amongst  a  certain  class  of 
auditors  an  idea  that  their  functions  are  more  or  less  a 
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matter  of  form,  and  that  they  are  under  no  respon- 
sibiHty  for  the  documents  to  which  they  appended  their 
signatures.  It  is  to  be  hoped  that  the  comparatively 
hght  sentences  which  have  been  inflicted  by  the  Court 
in  the  present  case  will  do  something  to  dispel  this  illu- 
sion, and  that  in  the  future  "  facts,"  and  not  "  mere 
assurances,"  will  be  required  before  documents  are 
placed  before  shareholders  and  others,  which,  to  say 
the  least,  give  a  totally  false  idea  of  the  assets  that  arc 
supposed  to  exist. 

Startling  is  hardly  the  adjective  to  apply  to  the 
evidence  of  the  chairman.  He  was  the  largest  share- 
holder in  the  bank,  and  admitted  that,  with  the  excep- 
tion of  the  director  who  was  convicted  of  misappropria- 
tion of  the  funds,  none  of  these  overdrafts  had  ever 
come  to  the  knowledge  of  himself  or  other  members  of 
the  board.  F'urther,  that  he  had  never  looked  at  the 
books  of  the  company  for  the  reason  that  "they  would 
have  been  unintelligible  to  him."  In  addition  to 
receiving  dividends  out  of  his  own  capital — a  procedure 
that  had  been  indulged  in  by  the  fraudulent  manager — 
we  presume  he  had  received  liis  director's  fees.  For 
what  services  we  cannot  understand,  as  the  work  he  has 
confessed  himself  incompetent  to  perform  is  within  the 
power  of  the  most  junior  clerk  in  the  establishment. 
Truly  it  is  high  time  that  legislative  measures  should  be 
taken  to  put  a  stop  to  this  kind  of  thing,  for,  as  our 
contemporary,  the  Times,  points  out,  "  negligence  on 
this  scale  entails  upon  innocent  people  consequences  as 
severe  as  those  that  follow  criminal  wrong  doing,  and 
ought  surely  to  involve  some  corresponding  penalty." 

American'  Commkrcial  Ambitions. 

Wednesday's  Financial  Times  contained  an  interest- 
ing letter  from  its  Washington  correspondent  dealing 
with  this  subject.  It  is  most  interesting,  not  for  its 
description  of  the  ambitions  forced,  we  may  say,  upon 
American  producers  by  reason  of  the  hotbed  existence 
they  enjoy,  but  for  its  admissions.  From  a  free  trade 
point  of  view,  they  are  extremely  suggestive.  "  To  put 
it  in  a  nutshell,"  the  writer  says,  "  the  great  corporations 
and  individual  capitalists  know  they  must  go  outside 
the  original  boundary  lines  to  secure  profitable  returns 
on  the  enormous  amounts  of  money  which  they 
control.  The  Standard  Oil  Company,  for  example,  would 
probably  become  bankrupt  in  a  comparatively  few  years 
if  it  were  not  selling  its  product  in  the  Far  East  as  well 
as  in  Great  Britain  and  on  the  Continent.  The 
American  Sugar  Refining  Company  is  dependent  for  a 
large  quantity  of  its  raw  material  upon  the  cane  fields 
of  the  West  Indies  and  the  Hawaiian  Islands.  By 
securing  control  of  these  insular  areas  the  Company  gets 
rid  of  one  of  its  greatest  rivals  ;  but  without  American 
possession  of  this  territory  it  could  not  accomplish  its 
ends.  It  is  a  well-known  fact  that  some  of  the  multi- 
millionaires of  New  York  will  construct  a  sj'stem 
of  railroads  in  Cuba  at  a  cost  of  fully  ;^io,ooo,ooo, 
thanks  to  the  expansionist  policy,  and,  in  the 
end,  secure  the  monopoly  of  the  traffic  of  the 
island,  wresting  it  from  the  original  British  and  Spanish 
ownership."  Foreign  dominion,  foreign  markets, 
in  short,  are  the  aim  of  the  huge  corporations  and  indi- 
vidual capitalists  of  the  United  States  ;  therefore 
strenuous  efforts  have  been  begun  to  construct  a 
mercantile  as  well  as  a  fighting  navy,  and  to  open  up 
the  inland  lakes  so  that  peculiarly  constructed  vessels 
capable  of  carrying  3,000  tons  of  cargo  may  go  direct 
from  the  interior  ports  to  foreign  lands,  particularly  to 
places  on  the  coast  of  South  America.  All  this  is  inte- 
resting and  suggestive,  but  we  are  not  much  dismayed 
by  the  recital,  because  the  assertion  of  these  grand 
designs  betrays  the  weakness  besetting  those  who  have 
hatched  them.  The  I'nited  States  may  build  enough 
ships  to  carry  all  the  commerce  of  the  world,  but  it  can- 
not bring  freights  to  its  ships  and  make  them  pay  as  long 
as  it  closes  its  ports  to  the  goods  of  the  countries 
with  which  it  seeks  to  do  business.  As  long  as  a 
high  tariff  is  maintained  the  trade  of  the  Union  must  be 
lopsided,  and,  except  for  brief  periods  of  hectic  flushes, 
most  expensive  to  conduct,  and  periodically  productive 


of  severe  losses.  We  cannot,  however,  expect  this 
view  of  the  position  to  be  entertained  by  the  rulers  of 
the  nation  just  yet.  When  they  have  lost  their  money 
and  failed  to  effect  their  purposes,  as  they  must  in  the 
long  run  and  in  most  instances  fail,  they  may  begin  to 
learn  wisdom.  In  the  great  matter  of  mineral  oil,  for 
instance,  the  Standard  Oil  Company  is  finding  compe- 
tition against  it  in  Europe  and  Asia  formidably  increasing 
every  month.  The  wealth  of  the  Rothschilds  is 
engaged  against  it,  and  that  of  many  other  cDrporations 
mostly  provided  with  English  money.  The  "  Shell " 
Transport  Company  alone  is  cutting  into  the  American 
oil  trade  in  the  Far  P2ast  to  an  extent  that  may  presently 
render  it  far  from  profitable. 

The  Indian  Famine. 

It  is  necessary  to  point  out  once  more  that  the 
statistics  furnished  weekly  about  the  condition  of  the 
starving  millions  of  India  are  quite  delusive.  The 
numbers  on  the  relief  works  continue  to  fall  off  until 
last  week's  total  is  reported  at  only  555,000.  Millions 
have  died,  helping  to  reduce  the  strain,  but  millions 
more  must  exist  still  in  a  condition  bordering  upon 
absolute  starvation,  although  not  actually  in  receipt  of 
public  relief.  The  need  of  India,  in  short,  grows  in 
several  respects  greater  than  it  was  instead  of  less — at 
least  in  some  of  the  most  severely  afflicted  districts.  In 
proof  of  this  statement,  take  the  following  extract  from 
the  London  correspondent  of  the  Manchester  Giuirdian, 
which  on  this  subject,  as  on  not  a  few  others,  speaks 
with  authority  : — 

Unofficial  accounts  wfiich  reacfi  me  from  India  show  that  the 
state  of  things  in  Gujerat  and  Kathiawar  is  still  very  serious. 
Though  some  parts  of  the  district  have  had  rain  and  to  spare,  others 
have  gone  short  ;  and,  what  with  laclc  of  cattle  and  laboar  ok  all 
kinds,  not  two-thirds  of  the  arable  land  of  Kathiawar  has  been  pat 
under  seed.  .Moreover,  the  destruction  of  cattle  is  causing  the  gravest 
difficulty  in  matters  of  haulage,  and  notably  in  procuring  supplies  d 
fuel.  Worst  of  all,  there  is  still  a  vast  amount  of  unrelieved 
suffering.  Fever  is  raging  ;  people  are  reduced  to  the  last  stages 
of  want,  and  numbers  are  dying  daily  from  star\-ation.  Aroand 
Ahmedabad  and  in  Ahmcdabad  itself  the  official  figures  show  a 
weekly  death-roll  of  nearly  a  hundred  from  starvation  alone.  The 
belief  that  the  famine  is  practically  over  is  hardly  Iwrne  out  by  this 
terrible  state  of  things. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

List  of  Scbscriptions. 
Amount  acknowledged  last  week ;f93  '9    ' 

"Cymro" o  10    o 

Westbourne  Park  Indian  Circle,  per  J.  H.  W  Chap- 
man               2    3    4 

K.  K   May,  Esq.,  Southsea       o  10    o 


Total  to  date 


...f897    a    5 


The  following  certifies  to  the  latest  remittance  : — 

British  Committee  of  the  Indian  National  Congress, 
84-5,  Palace  Chamt)ers, 

Westminster,  S.W. 

November  21,  190a 
Dear  Sir,— I  am  directed  by  Sir  W.  Wedderburn  to  inform  yoo 
of  the  remittance  to   Bombay  to-day  of  the  sum  of  £\\  19s.  6d. 
(Rs.  664)  further  on  account  of  the  Investors'  Remkw   Famtoe 
Fund. 
Statement  of  accoont  to  date  is  appended.— >  ours  truly, 

W.  Douglas  Hall,  Asst  Sec 
A.  J.  Wilson,  Esq. 

ACCOPNT. 

iS55    9    7 

10     I     o 

21  IJ    6 


Receipts  as  per  my  letter  of  August  30 
September  3.  receipts  as  pass  book 
Novemt)er  g. 


November  17, 


Remitted  to  Bombay  to  August  30 

November  21,  remitted  to  Bombay  to-day,  Rs,  664 


7   I  o 

;f88o    9  1 

-ms  9  7 

...      +♦  19  6 


(Rs.  13.048.13  8)  ;f88o    Q    I 

HcMBKR,  Limited. 
The  first  report  of  this  reconstructed  cjvle  company 
is  at  least  a  considerable  improvement  on  its  immediate 
predecessors.    The  new  directors,  having  got  rid  of  the 
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company-mongering  influence  which  split  the  business 
into  a  manufacturing  and  a  selling  company,  and  per- 
formed other  strange  feats  of  a  similar  character,  appear 
to  be  honestly  endeavouring  to  put  the  concern  on  a 
sounder  footing.  The  two  departments  which  should 
never  have  been  separated  are  now  reunited,  and 
^200,030  of  water  has  been  squeezed  out  in  the  process, 
still,  however,  leaving  the  capital  at  the  much-inflated 
figure  of  a  round  half  million.  On  this  sum  a  net 
profit  of  ^8,337  was  made  in  the  five  months  to 
August  31  last — the  best  months  of  the  year,  it  may 
be  well  to  observe — and  unless  still  better  results  are 
shown  for  the  rest  of  the  twelve  months,  we  do  not 
quite  see  where  the  _^r5,ooo  required  to  pay  the 
preference  dividend  is  to  come  from.  But  it  is  certainly 
a  substantial  improvement  on  the  previous  year's  figures 
when  the  H umber  Company  made  a  net  loss  of 
j^i2,500,  and  Humber  E.^tension  (the  selling  agency)  a 
net  profit  of  only  ;^4,34o,  so  that  tlie  operations  of  the 
two  concerns  resulted  in  a  loss  of  ^8,i6o. 

We  are  afraid,  however,  that  it  is  impossible  to  say 
much  more  in  favour  of  the  company.  -The  gross  profit 
for  the  five  months  was  _^i2,886,  out  of  which  only 
£^'333  was  written  off  for  depreciation  on  "lands, 
buildings,  plant,  machinery,  patents,  trade  marks,  good- 
will, &c.,"  valued  at  ^330,201.  This  provision  is 
obviously  inadequate,  and  it  would  surely  have  been  far 
wiser  when  the  company  was  being  reconstructed  to 
reduce  this  item  to  a  figure  more  nearly  approximating 
its  actual  value.  It  is  just  as  well  to  recall  the  fact  that 
the  original  capital  of  the  company  was  ,^125, 000,  and 
although  additions  have  since  been  made  to  the  property 
we  should  be  very  surprised  to  find  that  it  is  worth  a 
penny  more  to-day.  The  point  is  of  more  than  mere 
bookkeeping  importance,  because  the  directors  have 
■decided  (very  wisely,  no  doubt)  to  close  the  works  at 
Wolverhampton,  but  not  a  hint  is  given  as  to  how  it  is 
proposed  to  deal  with  this  in  the  balance-sheet.  Pre- 
sumably, the  elastic  item  of  goodwill,  &c.,  will  have  to 
make  good  any  dehciency  that  may  arise  as  the  revenue 
•evidently  cannot  stand  it,  and  there  is  no  reserve  to  fall 
back  upon.  Sundry  debtors  figure  for  the  large  sum  of 
;^6i,033,  after  making  allowance  for  bad  and  doubtful 
<lebts  we  are  told,  but  if  the  allowance  is  on  the 
same  meagre  scale  as  the  provision  for  depreciation,  it 
is  not  much  of  a  safeguard  against  future  loss.  In 
addition  there  is  the  balance  of  the  John  Griffiths  Cycle 
Corporation  account  (^^32,350),  which  is  the  subject  of 
iitigation,  and  the  auditors  have  plucked  up  courage  to 
point  out  that  no  reserve  has  been  made  in  respect  of 
any  loss  which  may  arise  thereon.  Considering  the 
position  of  this  concern,  this  is  a  very  mild  way  of 
dealing  with  the  matter.  After  these  heavy  items  the 
balance  of  preliminary  expenses  (^2,839)  is  a  trumpery 
affair,  which  need  not  worry  us,  and  the  only  really 
satisfactory  thing  in  the  balance-sheet  is  the  ;^42,025  of 
cash  in  hand,  against  which  there  are  sundry  creditors 
fo'"  £^7j~(>5-  Under  its  new  management  the  company 
would  perhaps  have  a  fair  chance  of  doing  moderately 
well  if  it  were  placed  on  a  sound  financial  basis,  but,  as 
matters  stand,  it  will  again  drift  on  to  the  rocks  unless 
prompt  measures  are  taken  to  lighten  it  of  its  water 
ballast.  Have  not  the  shareholders  the  backbone  to  insist 
on  this  being  done  before  it  is  too  late  ? 

Brazilian  Guar.\nteed  Railways. 
Informal  negotiations  have  been  going  on  for  some 
time  past  in  London  with  a  view  to  commuting  in  some 
fashion  the  guarantees  of  the  Brazilian  subsidised  rail- 
ways. The  government  of  that  country,  which  does  not 
appear  to  have  fallen  into  opulence  through  its  cynical 
refusal  to  meet  its  obligations  to  foreign  creditors,  is 
evidently  desirous  of  reducing  the  annual  charge  for 
these  guarantees.  As  we  have  so  often  explained,  the 
great  bulk  of  these  run  out  in  five  to  twelve  years,  and 
the  Brazilian  Government,  by  commuting  them  into  a  4 
per  cent,  bond,  running  say  for  thirty  years,  would  make 
a  great  saving  in  the  present  annual  charge.  And  we 
believe  such  a  course  would  be  of  the  greatest  advan- 
tage to  the  railways  themselves  if  by  such  an  arrange- 


ment they  were  to  secure  freedom  to  manage  their  own 
affairs.  As  it  is,  at  present  they  are  "  cabined,  cribbed, 
confined"  by  the  pettifogging  rule  of  Brazilian 
bureaucracy ;  and  if  this  were  got  rid  of,  these  few  lines, 
which  have  a  hopeful  career,  would  be  able  to  expand 
and  develop  to  the  best  advantage.  Certain,  however, 
of  the  properties  are  hopeless  in  every  respect,  and  to 
them  such  a  scheme  might  bring  bankruptcy  at  once. 
Owing  to  this  fact  opposition  to  the  proposals  has 
proved  to  be  very  strong,  and  the  amateur  negotiator 
who  has  been  carrying  on  the  poitifaiicrs  has,  we 
believe,  met  with  little  support.  It  is  a  pity,  for  no 
other  scheme  we  have  heard  of  was  so  well  calculated 
to  galvanise  these  fossil  concerns  into  some  appearance 
of  life. 

Barrow  Hematite  Steel  Company. 

It  is  to  be  hoped  every  preference  shareholder  of  this 
company  will  assist  the  committee  in  defence  of  their 
rights.  By  appealing  to  the  Law  Courts  this  committee 
has  produced  the  notable  decision  of  Mr.  Justice  Cozens- 
Hardy,  in  which  the  Court  not  only  decided  that,  in  its 
discretion,  it  could  and  would  have  refused  to  sanction 
the  proposed  reduction  of  capital  because  of  the  in- 
justice to  the  preference  shareholders,  but  also  that — on 
practically  all  the  points  attacked — the  directors  have 
failed  to  prove  what  they  were  bound  to  prove  as  the 
very  foundation  of  their  proposed  reduction  of  capital. 
The  decision  was  thus  based  upon  very  broad  lines,  and 
the  committee  has  little  doubt  that  it  will  prove 
successful  at  the  appeal.  In  the  meantime  it  asks 
shareholders  to  pay  up  the  balance  of  the  assessment  of 
IS.  3d.  per  share  of  £y  los.  in  order  to  provide  the 
funds  necessary  to  defend  their  interests  against  the 
outrageous  attack  made  upon  them  by  the  old  vendors 
and  their  friends.  It  would  be  well  for  preference 
holders  who  have  not  hitherto  assisted  the  committee  to 
come  in  and  help,  as  it  is  very  unfair  that  the  fight 
should  be  waged  at  the  total  cost  of  a  section  of  that 
body  of  shareholders.  What  spirit  the  board  still  shows 
can  be  fathomed  by  its  treatment  of  these  preference 
shareholders  in  the  matter  of  the  accumulated  profits. 
It  looks  like  a  breach  of  one's  word,  but  the  directors 
may  be  able  to  explain. 

Company  Bankruptcies. 

Each  year  brings  its  melancholy  tale  of  joint-stock 
insolvency,  and  we  are  heartily  sick  of  the  annual 
reports  diligently  compiled  by  the  Inspector-General  in 
Bankruptcy  on  this  subject.  Mr.  John  Smith  labours 
with  great  assiduity  and  honesty  of  purpose  to  lay  the 
evils  before  the  British  public,  but  nothing  is  done  to 
remedy  them.  In  the  year  1899  about  ;^77,ooo,ooo  of 
joint-stock  capital  went  into  liquidation,  consisting  of 
;^33,405,ooo  subscribed  by  the  public,  and  ;f43,523,ooo 
taken  by  vendors.  How  much  the  public  really 
lost  through  these  failures  we  do  not  know,  or  to 
what  extent  credit  institutions  are  involved  in 
the  immense  sacrifice  of  capital  that  must  on  any 
supposition  have  taken  place.  We  are  not  permitted  to 
know  because  our  bankruptcy  laws  make  the  way  of 
transgressors  in  company  promotion  a  primrose  way  to 
wealth.  They  create  a  company,  assigning  so  much 
capital  to  public  subscription,  so  much  to  themselves, 
and  dispose  of  the  shares  they  take  in  addition  to 
allotting  as  many  to  the  public  as  they  can,  make  a  show 
of  business  for  a  short  period,  then  decree  voluntary 
liquidation  (which  they  have  complete  power  to  do), 
after  which  all  is  silence.  The  "  swag "  is  pocketed 
and  the  dupes  are  left  lamenting.  All  joint-stock  enter- 
prise is  more  or  less  tainted  by  the  same  spirit, 
which  comes  to  full  fruition  in  these  voluntary 
liquidations.  The  habit  of  the  hour  is  to  over- 
capitahse,  and  Mr.  Smith  is  perfectly  justified 
in  pointing  out  that  good  enterprises  are  frequently 
smothered  by  the  way  in  which  they  are  wrapped  up 
in  excessive  capitals  in  order  that  certain  individuals 
may  snatch  a  profit.  We  may  return  to  this  subject, 
but  it  is  a  thoroughly  repulsive  one,  were  it  only  from 
the  annual  demonstration  it  gives  of  the  utter  incapacity 
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of  Parliament  to  protect  citizens  from  systematic 
imposition.  Tlic  petty  thief,  perpetrator  of  the  "con- 
fidence trick,"  is  "  rim  in  "  and  condemned  to  imprison- 
ment ;  the  successful  company  promoter  can  look 
forward  to  a  peerage. 

The  Takk  Vale  Case. 
Although  we  should  be  the  last  to  deny  the  utility  of 
trade  unions,  we  regret  the  decision  that  the  Court  of 
Appeal  have  been  constrained  to  give  with  regard  to 
the  liability  of  the  Union  for  unlawful  watching  and 
besetting.  Our  readers  will  remember  that  during  the 
Long  V^acation  Mr.  Justice  Farwell  held  that  an  action 
for  an  injunction  to  restrain  illegal  jiicketing  was 
maintainable  against  the  Amalgamated  Society  of 
Railway  Servants,  and  made  an  order  accordingly. 
This  decision,  however,  has  been  reversed  on  the 
ground  that  a  union  as  such  cannot  sue  or  be  sued. 
Although  for  certain  purposes,  which  are  closely  defined 
in  the  'Frade  Union  Acts,  certain  proceedings  can  be 
taken  by,  or  against,  the  trustees  of  each  union,  and, 
further,  these  societies  are  to  have  a  registered  name, 
there  is  no  provision  whatever  that  enables  pro- 
ceedings to  be  taken  either  by  or  against  the 
union  itself  in  such  registered  name.  We  have 
little  doubt  that  the  judgment  of  the  appellate  Court  is 
correct,  but  we  certainly  think  that  an  amendment  of 
the  law  upon  this  subject  is  necessary.  Property  has 
its  rights  ;  it  should  certainly,  therefore,  have  its  corre- 
sponding liabilities.  F"rom  the  above  decision  it  would 
seem,  to  use  the  words  of  Mr.  Justice  P'arwell,  that  "the 
legislature  has  authorised  the  creation  of  numerous 
bodies  of  men  capable  of  using  great  wealth,  and  of 
acting  liy  agents  with  absolutely  no  responsibility  for 
the  wrongs  they  may  do  to  other  people  by  the  use  of 
that  wealth  and  the  employment  of  those  agents." 
This  is  not  as  it  should  be,  and  we  also  think  that  by 
making  the  unions  for  all  purposes  legal  entities,  the 
legislature  would,  although  increasing  responsibility, 
increase  their  usefulness  and  power. 
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lilCKNALL  STEAMSHIP  LINES,  LI.MITED. 

Total  Miare  .ind  debenture  capital  ^2,750,000,  in  ;^  1,100,000  4 J 
per  cent.  1st  mortgage  debenture  stock,  65,000  5J  per  cent,  cumu- 
lated preference,  and  100,000  ordinary  shares  of  /jo  each.  Present 
issue,  ;^"6oo,ooo  debenture  stock,  of  which  the  chairman  takes 
;^loo,ooo,  41,000  preference,  and  ((5,000  ordinary  shares.  The 
object  of  the  company  is  to  consolidate  under  one  organisation  the 
British  and  Colonial,  the  American  and  Indian,  and  the  Persian 
Gulf  lines,  and  In  addition  it  acquires  the  profits  accruing  from  the 
half  interest  of  Messrs.  Bucknall  Bros.  In  the  American  and  African 
Line.  These  gentlemen,  wh  >  are  practically  the  vendors,  as  in 
addition  to  their  own  line  they  own  nearly  all  the  ordinary  shares 
in  the  British  and  Colonial  Steam  Navigation  Company  and  the 
Bucentiuir  Steamship  Company,  retain  the  management  in  their 
own  hands.  The  fleet  taken  over  consists  of  sixteen  steamers  now 
working  and  seven  in  course  of  construction  or  contracted  for, 
valued  at  ^"1,260,500,  and  the  purchase  price  Is  ti.ted  at  41,320,000, 
payable  as  to  £470,000  in  cash  (of  which  ;^393>205  will  be  applied 
in  repaying  debentures  and  preference  shares  of  the  existing  com- 
panies), and  ;t85o.ooo  '"  ordinary  shares.  On  the  basis  of  the 
average  resultsfor  the  four  years  to  December  31,  1899,  the  directors 
estimate  that  with  the  steamers  now  building  the  annual  profit  will 
exceed  ^  180,000.  This  may  iprove  to  be  the  case,  but  we  should 
have  preferred  to  see  a  statement  of  the  actual  protits  earned  during 
these  four  years.  The  company  seems  much  .over-capitalised,  even 
if  the  present  issue  only  be  considered. 

SALTER   &   SALTER   (1900),    LIMITED. 

Capital  £"80,000  divided  Into  <K),oo3  6  per  cent,  cumulative 
preference  and  20,000  ordinary  shares  of  £1  each.  The  directors 
and  their  friends  take  the  whole  of  the  ordinary  shares,  and  the 
preference  shares  are  offered  for  subscription  together  with 
£40,000  4  J  per  cent,  first  mortgage  debenture  stock.  This  company 
takes  over  the  business  of  boot  and  shoe  manufacturers  carried  on 
at  Pudsey,  which  is  being  sold  to  en.able  the  executors  of  the  late 
Mr.  Joseph  Salter  to  wind  up  his  estate.  For  this  reason  the  whole 
of    the    purchase    price  of    £120,000  is  payable  in  cash.     The 


properties  acq:iircd  cuiisitit  of  freehold  milU,  warehoutei,  cottage*, 
and  land  at  Pudsey,  and  fifteen  shops,  and  apparently  forty-five 
branch  ehops  held  on  lease  or  yearly  tenancy  arc  included  In  the 
valuation  of  £53,086.  Stocks,  bx>k  debts,  and  cash  as  on  July  I  last 
are  valued  at  £55,819,  making  a  total,  exclusive  of  goodwill,  of 
£108,905.  The  gross  profits  for  the  years  ended  December,  1897, 
1898,  and  1899,  before  charging  interest  on  capital,  management, 
directors',  and  secretarial  salaric',  were  £7,336,  £6,071,  and 
£10,048,  and  f.ir  the  half-year  ended  June  30,  ;^4,074.  In  order  lo 
estimate  future  profits  the  vendors  take  the  last  eighteen  months 
only,  and  calculate  on  this  basis  an  average  of  £9415  per  annum. 
The  vendors  are  the  North  of  England  Industrial  Trust,  Limited, 
who  are  selling  at  a  proRI,  and  the  waiver  clause  in  all  its  glory  it 
very  prominent.  Much  i  j  made  of  the  fact  that  the  directors  are 
taking  all  the  ordin.iry  i-hares,  but  they  only  amount  to  £20,000  ou^ 
of  a  total  of  £120,000,  and  as  the  preference  shareholders  have  no 
voice  in  the  management,  those  with  the  smallest  stake  in  the 
concern  have  a  free  hand. 

STEWART  &  McDonald,  limited. 

Share  capital  £1,000,000  in  80,000  4i  per  cent,  cumulative  pre* 
ference  and  20,000  ordinary  shares  of  £10  each.  Mortgage  deben- 
ture stock  £350,000  bearing  interest  at  3  J  per  cent.  Present  issce 
65,000  preference  and  15,000  ordinary  shares,  and  the  whole  of  the 
debenture  slock.  The  business  of  wholesale  and  retail  warehouse- 
men and  manufacturers  carried  on  at  Glasgow  and  elsewhere  is 
valued  at  £1,138,146,  of  which  £405,000  represents  real  estate, 
£360,064  trade  stock,  cash  £80,462,  book  debts  £217,620,  and  good- 
will £75,000.  No  details  of  profits  are  given,  the  accountant's 
certllicate  stating  that  the  average  for  the  five  years  ended  June  15 
last  was  £63,909  per  annum.  The  vendors  ask  £1,138,146  as  the 
purchase  price,  payable  as  to  £654,946  in  cash,  £150,000  in  ordinary 
shares,  £216,600  In  preference  shares,  and  £116,660  in  debenture 
stock.  As  an  additional  security  to  the  holders  of  the  d«l>enture 
stock  and  preference  shares  the  vendors  undertake  (hat  the  ordinary 
shares  shall  not  be  entitled  to  a  larger  dividend  than  10  per  cent. 
until  a  reserve  fund  of  at  least  £50,000  has  l>een  created  oat  <4 
profits.  Very  generous,  no  doubt,  but  the  rales  fixed  on  the  deben- 
ture stock  and  preference  shares  are  too  low  to  be  tempting,  and  in 
view  of  the  meagre  profit  statement  we  cannot  feel  or  express 
profound  sentiments  ol  confidence  in  the  company's  future.  Who, 
besides  the  vendors,  are  t>eing  "  let  out "  as  the  public  comes  in  ? 

S.  H.  SHARP  &  SONS  (1900),  LIMITED. 

Capital  £200,000,  in  5i  per  cent,  cumulative  preference  and 
ordinary  shares  o!  £1  each,  two-thirds  of  which  are  offered  for  sub- 
scription. The  business  consists  of  works  in  Leeds  and  Kingcrs- 
helm,  Alsace,  together  with  patents  and  inven'.ions  for  metallic 
printing  and  embellishing  textile  fabrics  and  other  materials.  It 
was  founded  in  1894,  and  has  made  such  rapid  strides  that  furthtr 
working  capital  is  required,  yet  this  issue  only  provides  an 
additional  £20,000.  For  the  sum  of  £180,000,  of  which  £113.334  •» 
to  be  taken  In  cash  or  shares,  or  both,  and  the  balance  in  prefer- 
ence and  ordinary  shares,  the  vendors  transfer  to  the  company 
freehold  and  leasehold  properties  valued  at  £33.3>)0.  engines,  plant, 
machinery,  stock,  and  work  in  progress,  Sc,  at  £42,589,  and  good- 
will, patents,  tr..demarks,  &c.,  taken  at  £104,021.  Profits  from 
July  I,  1897,  to  June  30,  1900,  or  a  period  of  three  years,  are  certi- 
fied to  have  averaged  £17,014  per  annum,  these  figures  having  been 
arrived  at  after  deduction  of  a  reasonable  depreciation  ofl 
machinery  and  plant.  Nothing  is  said  about  the  patents,  at  wbids 
there  are  three,  dated  i8()4,  1896  and  1899  respectively,  so  that  these 
seem  to  be  handed  over  at  Iheir  full  value.  The  shares  do  not  look 
even  a  promising  speculation. 

TALBOT   CONTINUOUS   STILL   PROCESS,   LIMITED. 

Capital  £300,000  in  £1  shares,  of  which  250,000  are  at  present 
issued.  The  process  of  steel  production  acquired  by  this  company 
is  said  to  be  superior  to  all  others,  inasmuch  as  by  it  the  foniaoe* 
arc  never  completely  emptied  during  the  whole  working  week, 
and  it  is  therefore  claimed  that  a  saving  in  the  cost  of  fad  b 
effected.  It  is  further  asserted  that  the  yield  of  steel  per  J<x>  loii» 
of  pig-iron  is  greater,  and  that  a  more  impure  and  thetcfore  cbeaper 
quality  of  the  latter  can  l)e  used.  Licences  to  use  these  patent* 
have  been  arranged  for  with  the  Wcardale,  South  Durham,  Moss 
Bay  and  other  companies  from  which  an  annual  income  of  nearly 
£20,000  is  expected.  The  vendor  takes  £225,000  in  payment  for 
the  patents,  of  which  £141,670  is  in  cash,  or  cash  and  shares,  and 
£83,330  in  shares.  As  the  process  is  said  to  be  already  in  success- 
ful operation  in  the  United  States,  it  would  have  l>een  better  U, 
instead  of  relying  wholly  on  estimates  some  particnlars  drawn  from 
actual  experience    had   been   given.      The   fact   that   these  ax* 
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omitted,  and  that  there  is  a  very  stringent  waiver  clause  (which  will 
be  absolutely  illegal  six  weeks  hence)  makes  us  extremely  sus- 
picious of  the  promotion.  The  company,  so  far  as  we  can  make 
out,  is  to  deal  only  in  licences,  not  to  manufacture  itself,  and  that 
suggests  inquiries  as  to  the  terms  on  which  the  licences  paraded 
in  the  prospectus  have  been  granted,  and  what  the  ;f7S,ooo  work- 
ing capital  is  required  for  ;  ;£225,ooo,  mostly  in  cash,  is  a  big  price 
to  pay  for  five  licences,  the  profit  from  which  is  discreetly  with- 
held, and  "  negotiations  "  entered  into  for  a  few  others.  We  should 
therefore  strongly  advise  investors  to  leave  the  shares  to  Mr.  H.  Le 
Neve  Foster  and  some  of  the  not  very  desirable  people  associated 
with  him  in  promoting  the  venture. 

EMPIRE  FIRE  AND  BURGLARY  INSURANCE  COMPANY, 
LIMITED. 
Yet  another  attempt  is  to  be  made  to  break  the  "  ring  "  of  the 
tariff  offices,  but  it  is  hardly  likely  to  be  more  successful  than  its 
predecessors.  To  begin  with,  the  company  is  not  yet  registered, 
nor  is  it  to  be  so  until  80,000  shares  representing  ;£320,ooo  have 
been  applied  for.  The  nominal  capital  is  ;f  1,000,000  in  £^  shares, 
of  which  it  is  not  expected  that  more  than  los.  per  share  will  be 
called  up.  Fire  insurance  alone  is  to  form  an  important  branch  of 
the  business  if  the  company  ever  gets  to  work,  but  the  dis- 
tmctive  features  are  to  be  a  combination  policy  covering  both 
fire  and  burglary,  and  special  rates  where  the  premises 
insured  are  satisfactorily  fitted  with  electric  light,  or  are  con- 
nected with  a  telephone  exchange.  Why  this  latter  condition 
should  be  used  as  a  qualification  for  a  reduction  in  premium 
is  not  easy  to  understand.  Mr.  J.  M.  Buchanan,  who  was  one  of 
the  founders  of  the  Goldsmiths'  and  General  Burglary  Insurance 
Company  in  1891,  and  the  manager  of  that  concern  until  last  year, 
becomes  managing  director  for  seven  years  at  a  salary  not  stated. 
As  he  is  to  receive  a  fee  of  one  thousand  guineas  for  his  services 
and  expenses  in  connection  with  the  formation  of  the  company 
during  the  past  nine  months,  it  is  evident  that  he  places  a  high  value 
on  his  work.  Mr.  Buchanan  also  takes  ;f 3,835,  out  of  which  he  pays 
brokerage  or  commission  for  placing  the  ^320,000  above  men- 
tioned, legal  and  accountants'  charges,  printing,  stationery,  and 
other  charges  up  to  the  first  allotment.  Applicants  for  these  80,000 
fihares  whose  fire  or  burglary  insurance  the  company  can  accept 
•will  be  allowed  a  rebate  of  one-sixth  off  the  premium  hitherto  paid 
to  the  tariff  offices  ;  but  even  this  inducement  is  not  sufficient  to 
counterbalance  the  fact  that  the  shares  carry  a  heavy  liability  of 
£3  los.  each,  which  it  is  almost  certain  must  be  called  up  during  the 
struggle  to  compete  against  old-established  offices  which  have  not 
only  their  revenue  from  premium  incomes,  but  have  also  large 
reserves  invested  in  dividend-yielding  securities. 

PLANT,  GREEN,  &  MANTON,  LIMITED. 
Capital,  £100,000,  in  10,000  5  per  cent,  cumulative  preference 
shares  of  £5  each  and  50,000  ordinary  shares  of  £1  each.  Present 
issue,  6,000  preference  and  60,000  ordinary  shares,  of  which  22,620 
ordinary  and  1,000  preference  shares  are  taken  in  part  payment  of 
the  purchase  price  ;  7,380  ordinary  shares  are  subscribed  for  by  the 
directors  and  their  friends,  and  5,000  preference  shares  are  offered 
for  subscription.  This' company  amalgamates  two  Birmingham 
businesses  of  button-makers,  carried  on  by  Mr.  J.  R.  Green  under 
the  style  of  Plant  &  Green,  and  by  Messrs.  J.  S.  Manton  &  Co.  The 
property  taken  over  consists  of  the  leasehold  works  of  the  first- 
named,  valued  at  ;f  4,000  ;  plant  of  both  businesses,  valued  at  ;£i6,2i3, 
but  transferred  at  £16,085  ;  slocks  certified  by  the  vendor  at  £15,819  ; 
guaranteed  book-debts,  £10,435  ;  and  goodwill,  trade-marks,  &c.,  at 
£9,911  ;  making  a  total  of  £56,250  ;  and,  in  addition,  the  company 
acquires  a  contract  to  purchase  for  £5,500  the  leasehold  works  in 
which  the  business  of  Messrs.  J.  S.  Manton  &  Co.  is  carried  on. 
Profits  for  the  three  years  and  seven  months  ended  July  31,  1900, 
are  certified  to  have  amounted  to  £16,017,  or  an  average  of  £4,470 
per  annum,  the  average  annual  profits  for  the  last  year  and  seven 
months  being  in  excess  of  that  sum.  The  purchase  price  is  fixed  at 
£56,250,  of  which  £28,630  is  payable  in  cash  or  preference  shares 
and  the  balance  as  above  mentioned.  The  offer  is  hardly  worth 
consideration  by  other  than  local  capitalists. 

SMITH  &  McLEAN,  LIMITED. 
Capital,  £300,000,  in  5  per  cent,  cumulative  preference  and 
ordinary  shares  of  £10  each.  Present  issue,  12,500  of  each 
class,  of  which  only  the  preference  are  ofifered  for  sub- 
scription. Formed  to  acquire  the  business  of  steel  and  iron 
sheet  and  bar  manufacturers,  galvanisers,  and  tinsmiths, 
carried  on  in  and  about  Glasgow,  this  company  takes  over 
properties  valued  at  £116,641,  less  mortgages  amounting  to 
£31,000,  which  are  also  transferred  ;  loose  tools,  machinery,  and 


stocks,  taken  at  £61,503  ;  investments  at  market  value,  £6,949  ;  and 
guaranteed  book  debts  and  cash,  £23,752  ;  or  a  total  of  £i77i845- 
The  mortgages  are  not  repayable  until  Martinmas,  1905,  and  cannot 
at  present  be  discharged,  but  the  2,500  preference  shares  held  in 
reserve  are  to  be  applied  to  this  purpose.  As  the  purchase  price  is 
fixed  at  £225,000,  payable  as  to  £125,000  in  ordinary  shares  and 
£100,000  in  cash,  or  preference  shares  and  cash,  goodwill  is  taken 
as  being  worth  £47,155.    Profits  for  the  five  years  to  December, 

1899,  and  for  the  six  and  a  half  months  to  July  14,  1900,  are  stated 
separately,  and  have  fluctuated  considerably  during  that  period. 
The  annual  average,  however,  has  been  £25,287,  and  the  profits  of 
even  the  worst  year  have  been  sufficient  to  meet  the  preference 
dividend  three  times  over.  At  present  the  iron  trade  in  Glasgow 
is  very  much  depressed,  but,  in  spite  of  that,  these  preference 
shares  might  be  worth  buying. 

WESTERN  AUSTRALIA    GOVERNMENT  3j  PER  CENT. 
INSCRIBED  STOCK. 

The  London  and  Westminster  Bank  offers  for  subscription  at  par 
£880,00  J  of  the  above  stock,  being  £500,000,  the  balance  of  a  loan 
°f  £3.500,000,  and  £380,000,  the  first  instalment  of  a  new  loan  of 
£680,000.  It  is  repayable  at  par  on  May  31,  1935,  but  the  Govern- 
ment has  the  option  to  redeem  the  stock  on  or  after  May  I,  1920,  on 
twelve  calendar  months'  notice.  The  money  is  required  for  certain 
public  works  and  other  purposes,  and  is  secured  upon  the  con- 
solidated revenues  and  assets  of  the  colony  subject  to  the  prior 
charges  for  previous  loans.  This  issue  brings  the  total  debt  of  the 
colony  up  to  £9,686,230. 

THE     BRISBANE     ELECTRIC    TRAMWAYS    INVESTMENT 
COMPANY,  LIMITED. 

Through  the  agency  of  the  Capital  aud  Counties  Bank,  Limitedi 
this  important  enterprise  notifies  subscriptions  for  an  issue  of 
£400,000  4i  per  cent,  first  debenture  stock  at  par,  the  amount 
forming  part  of  an  authorised  £500,000,  £5  must  be  paid  on 
application  and  £15  on  allotment  and  the  remaining  £80  is  due  on 
March  i,  1901,  so  that  in  a  sense  the  terms  of  subscription  are  easy_ 
When  these  debentures  are  issued  the  total  capital  involved  in  this 
company  will  amount  to  £1,150,000,  and  when  the  works  in  hand 
are  completed  it  will  own  a  length  of  45J  miles  of  single  line. 
On  this  basis  the  capitalisation  amounts  to  about  £6,320  per  mile 
which  seems  heavy  even  in  a  colony.  We  believe  railways' can  be 
built  in  the  United  States,  expensive  though  that  country  is, 
for  less  than  £3,000  per  mile,  and  it  would  be  interesting  to  have 
the  directors'  explanation  of  the  apparent  high  cost  of  these  Brisbane 
tramways.  This  criticism  made,  there  is  nothing  to  say  against 
the  enterprise,  which  appears  to  be  prosperous  and  steadily  earning 
a  larger  revenue.  Certainly  these  debentures  ought  to  be  amply 
covered,  for  the  directors  say  that  for  the  six  months  ended  June  30, 

1900,  the  net  profits,  after  payment  of  all  outgoings,  should  repre- 
sent an  income  of  upwards  of  £36,000  per  annum.  It  takes  £i8,ooo 
only  to  pay  the  interest  on  these  debentures.  The  company  has 
outstanding  £250,000  of  debentures  bearing  5  per  cent,  interest, 
and  these  will  either  be  redeemed  at  5  per  cent,  premium  in  cash 
or  holders  can  accept  a  new  debenture  plus  £7  los.  in  cash,  being 
the  £5  premium  and  £2  los.  interest  due  up  to  April  I  next.  On 
these  terms  we  imagine  most  people  will  convert. 

LANCS.,  DERBYS.,  &  EAST-COAST  RAILWAY. 
This  company  proposes  to  convert  the  existing  £100,000  4  per 
cent,  terminable  debenture  stock  into  a  permanent  stock  bearing 
interest  at  the  same  rate  and  offers  for  subscription  £200,000  of  the 
latter,  forming  part  of  a  total  of  £250,000.  Holders  of  thetermin. 
able  debenture  stock  will  receive  allotment  in  full  at  the  rate  of  £103 
or  of  £100  in  stock  and  £3  in  cash  for  every  £100  old  stock,  and 
cash  subscriptions  will  be  received  at  £105  for  the  balance.  The 
railway  was  partially  opened  for  traffic  in  November,  1896,  but  it 
was  not  until  May  last  that  access  to  Sheffield  was  gained  by 
running  over  the  Midland  line  at  Beighton  and  the  Sheffield  District 
Railway  at  Treeton.  For  the  two  years  ended  June  30  the  net 
revenue  has  been  sufficient  to  cover  the  whole  of  the  debenture 
interest  chargeable  to  revenue,  including  that  on  the  stock  now 
being  extinguished,  and  a  dividend  of  2  per  cent,  per  annum  on  the 
first  preference  shares.  Since  the  opening  of  the  Sheffield  District 
Railway  traffic  receipts  have  increased,  the  returns  for  the  three 
months  ended  September  30,  showing  an  increase  of  over  £3,000 
compared  with  the  same  quarter  of  1899.  The  stock  ought  to  be 
reasonably  safe,  but  the  price  asked  is  dear  enough. 

RIDLEY,  WHITLEY,  &  CO.,  LIMITED. 
Share  capital  £450,000,  in  25,000  5  per  cent,  preference  shares, 
and  20,000  ordinary  shares  of  £10  each,  and  there  is  also  an  issue 
of  £200,000  4  per  cent,  first  mortgage  debenture  stock,  part  of  an 
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authorised  total  of  /25o,ooo.  The  vendor  takes  the  whole  of  (he 
ordinary  shares  and  ^^83,330  of  the  preference  shares,  and  the 
balance  of  ;fi66,670  of  the  latter  is  offered  for  sub- 
scription. Formed  to  take  over  the  business  cf  manu- 
facturers of,  and  dealers  in,  linoleum,  railway  carriage 
and  other  roofings,  indiarubber,  leather,  and  waterproof  goods, 
&c.,  founded  in  1804,  the  properties  consist  of  freehold 
works  at  Edmonton  and  Tottenham,  and  a  long  leasehold  ware- 
house in  Newgate-street,  valued  with  the  whole  of  the  plant, 
machinery,  horses,  vans,  &c ,  at  ;f262,338.  In  addition  to  this 
^4,600  cash  in  hand,  ;f88,4i5  guaranteed  book  debt?,  &c.,  and 
;f  137,669  for  stocks  and  stores,  or  a  total  of  ^^230,684,  are  included 
in  (he  assels  transferred.  Profits  for  each  of  the  four  years  ended 
June  30  last  have  been  ;f42,22i,  ;f43704,  ^^36,655,  and  X40,o74,  or 
an  average  of  £40,664,  The  vendors  ask  no  less  than  ^^650,000, 
payable  £300,004  in  cash,  £66,666  in  debenture  stock,  £83,330  in 
preference  shares,  and  £200,000  in  ordinary  shares,  which  means, 
we  calculate,  that  goodwill  is  taken  as  an  asset  worth  £157,078. 
This  seems  dear,  but  the  company  is  old  and  well  established,  and 
even  the  results  of  the  poorest  year  given  would  amply  cover  both 
debenture  interest  and  preference  dividends. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  0/ Joint  Stock 
Companies  if  they  would  kindly  fotward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Of/ice  of  THE  Investors' Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 


I'Niox  Paciiic  I<,\ilro.4I)  Comp,any. 

This  is  called  the  third  annual  report,  but  its  figures  for  the  first 
time  embrace  the  returns  of  the  Oregon  Short  Line  and  the  Oregon 
Railroad  and  Navigation  Companies,  whose  capital  stocks  are  now 
almost  entirely  in  the  possession  of  the  Union  Pacific  Company. 
Massing  the  receipts  of  these  corporations  together,  the  gross 
earnings  for  (he  year  ended  June  30  last  came  to  39,i48,coo  dots., 
and  working  e.xpenses  and  taxes  to  21,428,000  dols.,  leaving  a  net 
income  of  17,720,000  dols.  from  the  working  of  (he  properties. 
Expenses  were  thus  5487  per  cent,  of  the  gross  receipts,  which 
is  quite  a  low  figure.  The  net  revenue  was  swollen  to 
20,464,000  dols.  by  interest,  dividends,  and  miscellaneous  income, 
and  the  fixed  charges  for  funded  debt  and  sinking  funds  came  to 
6,923,000  dols.  Contingent  charges  on  (he  "  A  "  and  "  B  "  income 
bonds  of  (he  Oregon  Short  Line  Railway  tcok  another  953,000  dols., 
and  (hen  the  preferred  stock  got  its  full  dividend  for  the  year,  the 
second  portion  of  it  being  paid  on  October  I  last,  and  two  dividends, 
(he  (irst  of  i  .J  per  cent,  and  the  second  of  2  per  cent.,  have  been 
declared  and  paid  upon  (he  common  stock.  After  disbursing  all 
these  moneys,  together  with  440,000  dols.  for  two  dividends  on  Ihi; 
preferred  stock  0?  the  Oregon  Railroad  and  Navigation  Company, 
now  practically  all  cancelled  by  exchange  into  Union  Pacific  stock, 
there  remained  4,844,000  dols.  by  way  of  surplus.  In  his  report  for 
the  lyear  the  company's  secretary,  Mr.  Alexander  Millar,  analyses 
these  results,  and  points  out  that  the  aggregate  gross  receipts  show 
an  increase  of  11-56  per  cent,,  the  expenses  (excluding  betterment 
and  equipment  charges)  an  increase  of  972  per  cent,  taxes  an 
increase  of  324  per  cent,,  and  net  receipts  an  increase  of  1440  per 
cent. — a  most  sadsfactory  analysis. 

During  the  twelve  months  about  fifty  miles  were  added  to  the 
aggrega(e  length  of  the  lines,  which  nov;  amounts  to  5,449  miles. 
P'rom  all  departments  of  (he  company's  business  the  reports  are 
satisfactory,  and  it  is  pursuing  the  same  policy  as  other  roads  in  im- 
proving the  condition  of  its  property.  From  the  amount  of  work 
thus  done  each  year  we  can  infer  lha(  it  was  in  a  most  dilapidated 
condition  before  reorganisation  was  under(aken.  And  some  of  (he 
work  seems  to  be  still  of  a  temporary  kind,  since  no  less  than  229 
timber  and  pile  bridges  were  rebuilt  on  the  road  last  year,  besides 
nine  new  bridges  built  of  the  same  materials.  Forty  timber  and 
pile  bridges  were  replaced  with  steel  girders  and  two  similar 
bridges  with  iron  (russes.  Some  of  the  old  wooden  bridges  have 
been  replaced  by  embankments,  and  the  line  is  not  only  undergoing 
reconstruction  in  this  manner,  but  i(s  grades  are  being  altered, 
and  in  one  pl.ice  quite  a  new  road  is  under  consirucdon,  reducing 
grades  and  shortening  distances.  From  a  table  in  the  return  we 
gather  that  the  new  line  between  Cheyenne  and  libanston  will  Iw 
about  159  miles  in  length  instead  of  19S  miles,  (he  length  of  (he  old 
line  between  Cheyenne  and  Ogden,  which  is  to  be  abandoned. 
Necessarily  all  such  outlays,  together  with  (he  improvement  steadily 
taking  place  in  (he  rolling  s(ock  and  o(her  equipment  of  (he  proper(y, 
mean  a  plendful  supply  of  new  money,  only  part  of  which  comes 
out  of  surplus  revenue,  if  indeed  any  of  it  can  be  trusted  permanently 
to  do  so.  Last  year  the  company  spent  on  betterments,  improve- 
ments, and  new  equipment  8,1)77,000  dols  ,  and  all  but  2,000,000 dols. 
of  this  seems  to  be  charged  to  capital  accx)unt,  although  in  the 
meantime  paid  out  of  what  might  be  called  the  (loafing  surplus. 

Since  the  close  of  last  fiscal  year  (he  trustees  have  handed  to  the 
company  3,000,000  dols.  in  lirst  mortgage  bonds  to  reimburse  it  for 
expenditure  on  new  equipment  during  (he  years  1899  and  1900. 
This  brings  (he  total  bond  issue  of  the  company  up  to  1x1,500,000 
dols.,  but  a  little  over  3,000,000  dols.  of  this  is  still  in  the  hands  of 
the  company's  treasurer.      In  the  course  of  the  year  it   utilised 


6.457,000  dols.  of  the  bonds  in  hand  to  buy  up,  by  exchanging  bond 
for  bond,  a  like  amount  of  Oregon  Short  Line  Railroad  "  A  "  Dondt. 
The  company's  preferred  and  common  stocks  have  also  been 
increased  during  the  year  by  exchanges  made  to  acquire  the 
Oregon  Railroad  and  Navigation  and  Oregon  Short  Line  Com- 
panies' properties.  Thus  7,575,000  dols.  of  its  ordinary  stock  was 
issued  for  an  equivalent  amount  of  the  Oregon  Railroad  and  Naviga- 
tion Company's  stock  and  565,000  dols.  for  a  like  amount  of  the  Short 
Line  Company's  stock.  Then  it  devoted  9,455,000  dols.  of  its  pre- 
ferred stock  to  buy  up  Oregon  Railroad  and  Navigation  preferred 
f tock  and  14,501,000  dols.  to  acquire  the  "B"  Iwnds  0/  the  Short 
Line  Company.  By  these  issues  the  amount  of  Union  Pacific 
common  stock  outstanding  now  reaches  95,646,000  dols.,  and  o(  its 
preferred  the  amount  is  98,956,000  dols.  The  total  preferred  stock  ism- 
able  is  100,000,000  dols  ,  and,  apparently,  the  total  common  stock  antbo- 
r  ised  is  only  96, 1 79,000  dols. ;  but,  doubtless,  further  authorisations  and 
emissions  of  both  classes  of  security  arc  to  t>c  expected  in  the  near 
future.  Not  only  has  the  company  to  rebuild  its  present  line  in 
many  respects,  but  it  must  pursue  the  arduous  work  of  doubling  that 
line,  and  as  its  traffic  improves  and  population  gathers  around  iti 
territory,  this  costly  undertaking  will  Ixcome  increasingly  urgent. 

Last  year  the  land  department  sold  1,107,509  acres  for  1,224,123 
dols.  This  was  a  splendid  performance  compared  with  the  pre- 
vious one,  when  only  2o6,3oi5  acres  were  sold  in  fifteen  months  for 
435,000  dols.  The  average  price,  however,  obtained  in  the  past 
year  was  only  i-ii  dols.  per  acre,  but  Mr.  Millar  explains  (his  to  be 
due  to  the  fact  (ha(  a  large  proportion  of  the  recent  sales  covered 
grazing  lands  which  fetched  prices  ranging  from  50  cents  to  2  dols. 
per  acre.  The  Union  Pacific  Land  Company  aUo  did  well,  having 
got  rid  of  160,117  acres.  This  all  means  that  popnlatioo  is 
gathering  into  the  territories  served  by  the  company's  linet. 
Like  all  other  important  roads,  it  is  trying  to  increase  its 
train  load,  and  (hat  was  brought  up  last  year,  including  the 
company's  own  freight,  to  an  average  of  344  tons,  or  34  tons  more 
than  in  the  previous  year.  This  is  still  lielow  what  many  companies 
can  do,  but  the  progress  is  satisfactory,  and,  altogether,  the  outlook 
for  this  great  undertaking  seems  much  t>etter  than  anybody  cookl 
have  supposed  three  years  ago,  when  it  started  on  its  career  loaded 
up  with  the  heavy  obligations  it  was  compelled  to  assume  when  it 
paid  off  the  United  States  Government  all  the  money  owing  thereto. 
We  cannot,  however,  expect  that  the  ratio  of  expenses  to  gross 
receipts  will  continue  on  as  low  a  scale  as  they  were  last  year,  and 
holders  of  the  common  stock  will  act  wisely  in  not  looking  for  more 
than  4  per  cent. 

Interoceanic  Railway  of  Me.xico. 

Gross  receipts  in  the  year  ended  June  30  amounted  to 
4,i66,678dols.,or  an  increase  of  554,086  dols. ;  and  working  expenses 
to  2,977,214  dols,,  or  an  increaseof  207,144  dols ,  so  that  net  revenue 
came  to  1,189,463  dols.,  or  an  increase  ot  346,942  dols.,  or  41  18  per 
cent.  This  net  revenue  when  converted  into  sterling  produced 
£115,648,  which,  with  £328  of  transfer  fees  and  £822  brought 
forward,  gave  a  (o(al  of  £116,799.  Interest  on  prior  lien  debentures 
and  4  per  cent,  debenture  stock  absorljed  £44,004,  interest  on  loans 
took  £^,085,  and  a  bad  debt  accounted  for  £994,  leaving  a  disposable 
balance  of  £68,715.  The  sum  proved  sufiicient  to  allow  of  the  full 
7  per  cent,  being  paid  on  the  "  .\  "  debenture  stock  and  a  distributioa 
of  SiV  per  cent,  on  the  7  percent. "  B  "  debenture  stock.  A  year  ago 
the  "  A  "  debenture  stock  only  received  sj  per  cent.,  and  there  was, 
of  course,  no  distribution  on  the  "B"  debentures.  In  order  to 
provide  further  capital  the  board  propose  to  create  £1.300,000 
second  debenture  stock,  bearing  interest  at  4J  per  cent,  o(  which 
£950,000  is  to  be  reserved  for  the  purpose  o(  redeeming  the  7  per 
cent.  "A"  debenture  stock  and  £150,000  kept  for  future  require- 
ments. Of  the  balance  of  £20o,t<>o  an  amount  not  exceeding 
£150000  is  to  be  issued  for  raising  the  working  capital  required^ 
The  di  tails  of  the  traffic  receipts  show  healthy  growth,  for  whilst 
exceptional  sources  of  revenue,  such  as  materials  for  harbour  works 
and  for  railway  purposes,  have  fallen  off,  there  is  an  increase  in  the 
tonnage  of  general  articles  of  produce  carried.  The  company  also 
appears  to  have  spent  more  money  upon  repairs  to  its  rolling  stock 
and  permanent  way  out  of  revenue,  but  its  efforts  in  this  respect  are 
sadly  hampered  by  the  overbearing  weight  of  the  capital. 

Bahia,  Bi-anca,  and  North-Westers  Railway  Compavy. 
The  report  of  this  company  shows  a  great  improvement  00  the 
last,  but  it  is  not  yet  a  satisfactory  statement,  in  the  twelve  months 
ended  June  30  the  gross  receipts  increased  £7,65"  •"  *  '"''*'  ''' 
^47,021,  yet  working  expenses  were  £1,8,-4  lower  at  £3ftfi^ 
leaving  a  net  profit  of  £10,^  against  only  £809  in  the  pcccedin( 
twelve  months.  Passenger  traffic  showed  little  mo\-«gn>«it.  btt 
receipts  from  goods  and  the  revenue  from  the  "Victoria"  Prodooe 
Market  showed  a  great  increase,  whilst  the  company  had  a  wio^sU 
in  the  shape  of  £2,913  received  from  the  hire  of  rolling  stock  to 
other  companies.  In  view  of  these  circumstances,  it  does  wm 
strange  that  working  expenses  were  reduced.  To  the  profit  ol 
<,"io,3r.  was  added  £».589.  balance  of  interest  account,  which 
enabled  the  debenture  charge,  amounting  to  £11,000,  to  be  met, 
and  then  left  £7,922  in  hand.  The  directors  propose  to  pay  a  divi- 
dend of  I J  per  cent,  upon  the  preferred  shares,  which  will  invoiv« 
the  withdrawal  of  atwut  £12,320  from  the  reserve,  which  will  thai 
stand  at  £214,581.  Much  of  this  reserve,  however,  is  locked  np  in 
the  business,  and  it  will  be  interesting  to  sec  how  the  oonpaay 
provides  the  £60,000  needed  for  a  judicious  extension  <M  Hs  Hue  to 
the  foreshore  of  the  estuary  at  Bahia  Blanca,  and  the  cuMtl  iw  lln* 
of  a  mole  or  whaK. 

St>CTHERN   MaHRATTA    RAILWAY  COMPANY. 

With  the  decline  of  the  plague  this  company's  reveime  Jroaa 
coaching  traffic  for  the  six  months  ended  June  30  showed  a  dea 
improvement,  being  7232  per  cent,  more  in  numbers  and  5159 
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cent,  in  receipts  compared  with  the  corresponding  half  of  1899,  the 
figures  being  Rs.  14.95.684  and  Rs.  9.80.824  respectively.  The 
goods  traffic  also  >ielded  a  revenue  larger  by  2062  per  cent,  at 
Rs.  31.63.387,  although  the  weight  carried  was  792  per  cent,  less, 
due  chiefly  to  longer  leads.  The  following  commodities  showed  a 
falling  off  in  boih  weight  and  amount  : — Cotton,  Rs.  56,934  ;  dyes 
and  tans,  K<.  23,578;  wheat,  Rs.  1.21.822  ;  oils  and  oil  seeds, 
Rs.  I  30.409  ;  spices,  Ks.  35,415  ;  and  fugar,  Rs.  43,516  ;  but  against 
these  the  revenue  from  grains  other  than  wheat  showed  a 
phenomenal  increase  of  R<.  8  74413,  owing  to  the  scarcity  of  food 
stuffs  in  some  of  Ihe  districts  served,  and  salt,  timber,  and  miscel- 
laneous goods  yielded  Rs.  i6,02i,  Rs.  17,096,  and  Rs.  17,462  more 
respectively.  E.xpenditure  was  heavier  under  all  heads  except 
general  and  special,  the  total  being  Rs.  2819.170  compared  with 
Rs.  23.84.445  a  year  ago,  but  the  percentage  of  gross  earnings  was 
only  59'I5,  against  6531  and  6419  in  1898  and  1899.  The  total 
receipts  on  all  lines  worked  by  Ihe  company  were  Rs.  47.66.244, 
and  Ihe  net  revenue  Rs.  19.47.075,  of  which  Rs.  1.90.890  belonged 
to  railways  worked,  but  the  profits  of  which  are  not  shared  by  this 
company.  Oi  the  net  balance,  including  Rs.  1,389,  adjustments 
made  on  account  of  previous  years,  the  company  receives  one- 
fourth,  or,  after  deducting  Indian  income-tax,  Rs.  4.33.225,  which 
realised  ^^28,789,  compared  with  ;^I9,9)2  a  year  ago.  Tne  same 
dividend  of  15s.  per  share  is  declared,  making  with  the  £1  15s.  per 
cent,  due  from  Government  ri  distribution  of  £2  los.  per  tent. 

SWEKTMEAT    AlTOM.VTIC    DELIVERY    COMP.^NY. 

This  company  is  slipping  deeper  and  deeper  into  the  mire.  Last 
year  it  was  only  able  to  piy  its  usuil  dividends  by  drawing  upon 
the  reserve  to  the  extent  ot  ;/,'5,2i6,  and  this  year  the  record  is  still 
worse.  After  meeting  working  charges  the  net  revenue  for  the 
year  ended  September  30  w.is  returned  as  ;f54,2i9.  Three  interim 
dividends  at  the  rate  of  20  per  cent,  per  annum  absorbed  ij43.549, 
the  sum  of  ;^9.626  was  written  off  cost  of  fitting  up  an  old  factory, 
and  ;^'75o  went  in  directors'  fees,  making  ij53,925  in  all,  and  leaving 
the  magnificent  sum  of  ^294  in  hand.  The  sum  of  ;£2i,634,  how- 
ever, was  brought  forward  from  last  year,  being  the  undistributed 
portion  of  ;^26,587  withdrawn  from  reserve  that  year,  and  by  dint 
of  drawing  heavily  upon  this,  the  directors  are  able  to  declare 
a  final  quarterly  dividend  at  the  rate  of  25  per  cent,  per 
annum,  making  21J  per  cent,  for  the  year.  This  absorbed 
^"i8,749,  and  the  balance  of  £3,177  was  carried  forward  to  meet 
expenses  incidental  to  the  removal  of  the  factory.  During 
the  year  13,885  shares  were  issued  at  a  premium  of  £2  lo-.  per 
share,  and  the  premiums,  amounting  to  £^4711,  were  added  to 
reserve,  which  now  amounts  to  jf  130,896.  The  balance-sheet  is 
quite  in  keeping  with  this  style  of  finance,  and  the  directors  appear 
to  think  that  assets  have  a  way  of  increasing  in  value  v.-ith  age.  The 
value  of  the  machines  and  fittings  steadily  rises,  whilst  goodwill  and 
patents  and  purchase  price  of  businesses  are  not  written  down. 
Was  there  ever  a  worse  specimen  of  moony  finance.  The  directors 
have  brought  the  company  into  such  a  position  that  the  shareholders 
are  actually  paying  heavy  premiums  upon  new  shares,  in  order  to 
have  the  money  returned  in  dividends.  Such  a  state  of  things  can- 
not go  on  for  long,  and  we  shall  be  much  surprised  if  the  outcome 
is  not  disastrou-". 

Brita\ni.\  Works  Company. 
Although  undoubtedly  highly  capitalised  at  the  start,  and,  there- 
fore, badly  handicapped,  we  must  confess  that  we  like  the  present 
policy  of  the  directors  of  this  concern.  Including  ^3.552  tjrought 
f  >rward,  the  net  profit  for  the  year  ending  October  31  was  £$^,^5^- 
After  meeting  the  preference  interest  and  dcc'aring  dividends  equal 
to  10  per  cent,  for  the  year  upon  the  ordinary  shares,  the  sum  of 
;^26,43i  was  left.  Of  this  ;f  766  was  distributed  as  a  bonus  to  the 
employees,  ;^i5,ooo  was  written  off  goodwill,  processes,  &c., 
;f8,ooo  was  placed  to  reserve,  and  £2,665  was  carried  forward. 
The  reserve  now  amounts  to  ^24  000,  and  in  the  two  years  of  the 
company's  existence  the  sum  of  £29,899  has  been  written  off  good- 
will, processes,  &c.  making  total  accumulations  of  £53,899.  These 
sums  are  distinct  from  amounts  spent  upon  repairs  and  renewals, 
and  the  depreciation  of  plant  and  buildings.  The  result  of  this 
prudent  policy  is  that  the  balance-sheet  shows  a  condition  of  com- 
fort which  is  seldom  seen  in  a  newly-formed  concern,  .\fter  pay- 
ing the  dividends  just  declared,  and  meeting  all  trade  liabilities,  the 
floating  balances  are  over  ;^20,ooo  in  favour  of  the  company,  and  in 
addition  it  holds  £7,804  in  investments  of  Ihe  highest  class.  Thus, 
although  its  goodwill,  processes,  &c.,  stand  in  the  books  as  worth 
;f258,ooo,  the  company  has  about  £90,000  in  liquid  resources  to  set 
against  that  item,  and  so  its  weight  is  very  much  lightened.  The 
directors  have  wisely  determined  to  change  the  name  of  the  com- 
pany to  Ilford,  Limited,  and  thus  keep  in  touch  with  the  best-known 
feature  of  the  business. 

Scottish  and  New  Zeal.wd  Investment  Company. 
This  company  has  virtually  completed  the  repayment  of  its 
debenture  debt.  During  the  year  ended  June  30  it  was  reduced 
;£30,2o6  to  a  total  of  ;£24,o68,  and  has  since  been  reduced  further. 
There  are  now  ample  funds  in  this  country  to  meet  all  the  deben- 
tures as  they  tall  due,  and  although  the  last  of  them  does  not  mature 
until  Whitsunday,  1902,  the  directors  are  prepared  to  suit  the  con- 
venience of  debenture-holders  who  may  desire  payment  before  the 
due  dale.  Loans  on  mortgage  in  the  colony  were  reduced  from 
;f70,475  t°  £5-1.559)  and  the  amount  of  properties  on  hand  from 
£5ii3<J5  'o  ;£45.884,  and  in  realising  these  assets  a  loss  of  £956  was 
incurred,  but  the  sale  of  investments  in  this  country  produced  a 
profit  of  £a9^,  so  that  the  net  loss  was  £^457,  which  was  written  off 
reserve.  'The  revenue  showed  improvement,  the  balance  after  pay- 
ment of  all  charges  being  ;^3,3o8,  of  which  ;£2,886  was  placed  to 
reserve  and  ;f42i  carried  forward.  The  reserve  now  amounts  to 
;f5,ooo,  and  shareholders  may  begin  to  hope  for  a  much  better 
outcome  for  the  company  than,  not  long  ago,  could  have  been 
expected. 


New  Zealand  Loan  and  Mercantile  Agency  Company. 

This  concern  reaped  substantial  benefit  during  the  year  ended 
June  30  last  from  the  improved  position  of  the  Australian  colonies, 
the  high  values  ruling  for  wool  during  part  of  the  period  under 
review  having  brought  considerable  revenue  to  the  company.  The 
net  profit  of  £282,360  is  consequently  £71,087  larger,  but  charges  in 
London  and  New  Zealand,  including  income-tax,  are  still  enormous, 
and  at  £114,777  show  an  advance  of  £12,209,  so  that  the  net  balance 
of  £^(>7S^i  is  ^^58.878  up.  Interest  on  prior  lien  and  second 
debenture  stocks  requires  £100.580,  leaving  £67,003.  out  of  which 
£15,016  is  appropriated  for  the  full  4  per  cent,  interest  on  the  third 
debenture  stock,  and,  in  addition,  that  stock  will  receive  payment  of 
i  per  cent,  from  the  amount  of  £1,377  brought  forward  on  their 
account  last  year.  The  sum  still  remaining  of  £51,986  has  been 
transferred  to  reserve  account,  no  distribution  being  proposed  on 
the  preference  or  ordinary  shares.  It  is  doubtful  whether  the 
current  year  will  prove  anj  thing  like  so  good  as  the 
twelvemonths  just  ended — poor  as  the  results  obtained  in  reality 
are — as  since  the  beginning  of  the  year  the  value  of  wool  has  steadily 
declined  ;  and  as  the  severe  drought  still  prevailsover  a  considerable 
portion  of  Australia,  large  losses  of  sheep  will  pr.  baby  have  to  be 
provided  for.  What  those  losses  mean  has  recently  been  shown  by 
the  report  of  a  similar  company,  the  Scottish  Australian  Investment, 
which,  as  a  result  of  the  disastrous  condition  of  affairs,  finds  its 
reserve  fund  gone,  and  has,  moreover,  a  large  debit  to  face.  The 
New  Zealand  Com.pany,  with  its  mass  of  unliquid  assets,  will  find 
this  matter  weigh  very  heavily  upon  it,  and  a  fuither  reorganisation 
would  not  be  surprising  or  perhaps  out  of  place. 

Woolwich  Equitable  Building  Society. 
Improvement  in  the  affairs  of  this  society  has  continued,  and  it 
has  now  no  property  which  has  been  upon  its  hands  upwards  of 
twelve  months.  There  are  three  mortgages  upon  which  repayments 
have  been  in  arrear  upwards  of  twelve  months,  but  the  amount 
owing  upon  those  mortgages  is  £2.397,  out  of  a  total  sum  of 
£704,783  invested  by  the  society  in  this  form.  One  could  not  look 
for  a  better  statement  in  this  respect,  and  we  suppose  that  much  of 
the  success  is  due  to  the  fact  that  the  directors  have  eschewed 
advances  upon  large  mortgages,  so  often  made  lo  speculative 
builders,  and  have  turned  their  attention  almost  wholly  to  advances 
upon  mortgages  of  £500  and  £1,000.  After  setting  aside  £2,272 
to  thb  suspense  account,  the  net  profit  for  the  year  amounted  to 
;f  1 1,758,  which,  added  to  £10,312  brought  forward,  gave  a  dis- 
posable sum  of  ;£22,ooo.  This  allowed  of  £4,704  being  placed  to 
reserve,  the  distribution  of  a  profit  of  £26  lOs.  for  each  "  A  "  share,  of 
£5  los.  for  each  "  B  "  share  which  matures  in  the  current  year,  and  a 
bonus  of  I i  per  cent,  on  the  "C"  shares  which  have  attained  the 
age  of  five  years.  The  balance  to  be  carried  forward  will  then  be 
raised  to  £12,442.  The  reserve  fund  now  amounts  to  £22,801, 
and  the  society  holds  £33i57S  '"  high- class  securities. 

James  McEw.\n  &  Co.,  Limited. 

The  long-talked-of  reduction  of  capital  bv  the  surrender  of 
£100,000  vendors'  shares  and  other  arrangements  was  duly  carried 
out  in  April  Ust,  and  the  share  capital  now  stands  at  £75030.  The 
company  is  still  heavily  weighted,  though,  as  it  owes  £150,000  on 
first  mortgage  debenture  stocks,  £80,000  borrowed  on  the  collateral 
security  of  second  and  third  mortgage  debentures  for  £83,000,  and 
has  also  borrowed  £41,166  on  bills  of  exchange,  and  documents  and 
goods  in  transit.  On  the  other  hand,  additions  have  been  made  to 
freehold  and  leasehold  land,  buildings,  &c.,  and  this  item  now 
figures  in  the  balance-sheet  for£l48  400,  an  increase  that  may  or  may 
not  be  warranted.  .-Vt  the  time  of  reducing  the  capital  an  allow- 
ance was  made  for  depreciation  of  stock  in  Melbourne,  which  has 
now  proved  to  be  insufficient  by  £11,114,  and  as  this  is  too  much  to 
be  written  off  at  present,  the  amount  has  been  carried  to  a  suspense 
account  in  the  usual  style.  Gross  profits  for  the  year  ended  June  30, 
including  dividends  on  investments  and  transfer  fees,  amounted  to 
£49,6^;,  and  after  payment  of  all  expenses,  remuneration  to 
managing  directors,  directors,  iScc,  the  net  balance  was  £14,690, 
which  was  sufficient  to  pay  the  interest  on  the  various  debeiitures 
and  leave  £1,120  to  be  applied  in  reduction  of  stock  depreciation. 
The  position  of  the  company  is  therefore  no  better  than  it  was  a 
year  ago,  and  as  a  matter  of  fact  it  is  worse,  since  only  by  carrying 
the  depreciation  above  referred  to  as  an  asset  has  it  been  possible 
to  meet  the  debenture  interest.  Steadily  the  "  water  "  rises  in  the 
hold,  and  the  liability  on  second  and  third  debentures  together  is 
now  ;^8o,ooo. 

South  British  Fire  and  Marine  Insurance  Company  of 
New  Zeal.\xd. 

The  revenue  for  the  year  ended  August  31,  including  interest  on 
investments,  was  ^^228,241,  of  which  £130,123  was  absorbed  by 
claims,  £57,925  by  expenses,  and  £4,000  was  added  to  the  rein- 
surance fund,  bringing  it  up  to  £80,000.  These  disbursements  left 
a  balance  of  £36,191,  to  which  is  added  £21,082  brought  lorward, 
making  a  total  of  £57.275.  Two  dividends,  amounting  to  4s.  per 
share  for  the  year,  have  been  paid,  £20,000  is  added  to  reserve, 
£631  written  off  for  depreciation,  and  £75  added  to  the  sinking 
fund  for  a  leasehold  in  Auckland,  leaving  a  balance  of  £23,644  to 
be  carried  forward.  The  subscribed  capital  of  the  company  is 
£1,227,932,  in  64,628  shares  of  £19  each,  of  which  £1  per  share  has 
been  called  up,  but  the  reserve  fund,  with  the  addition  just  made, 
stands  at  £140,000,  and  there  are  also  the  special  reserves  for 
reinsurance  and  outstanding  losses  of  £80,000  and  £18,151  respec- 
tively. Of  total  investments  of  ;^258,274,  £0,442  is  represented  by 
landed  property,  £53,002  by  mortgages,  £33.50°  by  fixed  deposits, 
£18,000  by  municipal  and  harbour  board  debentures,  and  £53,355 
by  Colonial  Government  securities,  so  that  the  position  looks  a 
fairly  strong  one. 


NOVEMI3ER    24,    igOO. 


Zhc  Jnveetors'  IReview. 


659 


WKSTMIXSTEU    FIKR    OlFIfK. 

The  premiums  rectived  for  the  year  ended  Seplember  30 amounted 
to  ^141,025,  of  which  .i'51,252  was  paid  out  for  returns  and  reinsur- 
unces,  against  ^"^9,462  and  ;f28,75o  respectively  in  i8(/;,  and  divi- 
dend?, interest,  and  rent  produced  ;f7,68.S,  making  a  total  income  of 
£i4**7'3-  ICxpenses  of  management  and  commissions  took  ;f37, 332, 
or  41  •(]()  per  cent,  of  the  net  premium  income,  compared  with  37-09 
percent,  a  year  ago  ;  but  losses  fell  from  ;f49,575  to  ;f44,i25,  and 
the  total  outgoings  came  to  9073  per  cent ,  against  8631  percent, 
last  year  and  9487  per  cent,  in  iHqU.  The  net  profit  on  the  year's 
working  was  £16,005,  of  which  ;f5.ooo  is  cariied  lo  the  septennial 
fund  and  (;i  1,005  to  the  surplus  fund,  making  the  former  /38,55i 
and  the  latter/;  1X0,659.  The  investments  held  by  the  company  show 
a  depreciation  of  X'9,265,  compared  wilh  the  values  at  the  end  of 
the  previous  year,  but  are  all  of  good  quality. 

Bl.VLKI'OOI.    I'lKU   Co.Ml'.VNV. 

The  total  receipts  for  the  year  ended  October  31  came  to  ;£  13,467, 
out  of  which  £5,472  was  absorbed  by  working  t.xpensej,  and  £507 
by  interest,  leaving  a  net  revenue  of  £7,488,  which  was  raised  to 
£8,765  by  the  balance  forward.  The  directors  place  £1,560  to  the 
improvement  and  contingency  fund,  and  then  declare  u  dividend 
and  a  bonus  ciiual  to  12  per  cent,  for  the  year,  leaving  £1,205  'o  be 
carried  forward.  A  sum  of  £560  for  cost  of  the  electric  lighting  of 
the  pavilion  had  previously  been  written  olf  that  fund,  and  its  total 
novv  stands  at  £4,500.  There  is  also  a  reserve  fund  of  £10,000,  but 
the  jetty  is  being  lengthened,  with  the  result  that  the  company  owes 
£8,625  to  'ts  bankers. 

Lea  Bridge,  Lkyton,  .\nij  Walth.\mstow  Tramways. 
During  the  year  ended  October  31  the  receipts  from  cars,  adver- 
tising, Sec,  came  to  £31,887,  and  the  working  expenditure  to 
£28,567,  leaving  a  net  profit  of  £3,320.  Including  £787  brought 
forward,  interest,  and  transfer  fees,  the  available  balance  is  £4,298, 
from  which  directors'  fees,  debenture  interest,  and  law  costs  have 
been  paid,  and  £238  written  oft'  for  depreciation,  leaving  £3,328. 
An  interim  dividend  of  3  per  cent,  has  been  already  paid,  and  it  is 
now  proposed  to  pay  a  further  dividend  at  the  same  rale,  making 
(>  per  cent,  for  the  year,  and  to  carry  forward  £928.  The  purcliase 
money  for  the  omnibuses  has  been  paid,  and  from  the  amount 
received  debentures  to  the  extent  of  £7,000  will  be  paid  o''.  The 
year's  working  has  not  been  quite  so  successful  as  was  that  of  the 
previous  twelve  months,  when  the  directors  were  able,  alter  paying 
the  same  dividend,  to  commence  a  reserve  fund  of  £500,  and  this 
we  should  like  to  see  augmented. 

FliEKllOl.l)    ANU    I-EASI:1I0L1)    INVESTME.NT   COMl'ANV. 

The  improvement  in  the  profits  of  this  concern  is  well  maintained. 
The  total  revenue  of  the  year  ended  July  31  came  to  £17,560,  out  of 
which  £4,613  was  absorbed  by  debenture  interest,  £1,493  by  work- 
ing expenses,  and  £459  by  leasehold  sinking  fund,  leaving  a  net 
profit  of  £10,994.  Special  remuneration  to  the  directors  and 
manager  took  £591,  and  then  wilh  £6,491  brought  forward,  the 
available  total  amounted  to  £16,900.  This  allowed  of  the  payment 
of  the  preference  in'.ercst,  and  the  distribution  of  a  dividend  and 
bonus  upan  the  ordinary  shares  equal  to  6  per  cent,  for  the  year, 
after  which  £5,0  )o  was  placed  to  reserve,  leaving  about  £4,000  to 
be  carried  forward.  Although  much  of  the  addition  to  reserve  is 
obtained  by  diminishine  the  carry  forward,  the  profit  of  the  year 
provided  about  £2,500  of  the  amoun*.  The  reserve  will  now  stand 
at  £10,000,  and  is  not  a  large  sum  for  a  company  of  this  kind. 


ANNALS    OF    EMPIRE. 


SOUTH  AFRICA. 

"A  small  body  of  Boers  who  were  harvesting  fhs  crops  were 
shelled  from  Stralharra  Hill  and  disper.-ed  on  Tuesday  last." 
Keuter's  I'retoria  message,  dated  Xovembtr  16.  "  All  Boer  families 
in  this  (Standerton)  neighbourhood  are  t)eing  gradually  brought 
in  with  their  cattle,  sheep,  grain,  and  forage.  The  wives  of  the 
Boers  on  commando  have  received  notice  to  proceed  to  Natal  on 
Monday  next  (19th).  It  is  anticipated  that  the  measures  adopted 
by  General  Wynne  will  have  a  very  salutary  effect." — Heuter.  On 
whom  will  the  salulary  effect  be  produced  ?  Would  it  not  be  more 
merciful  to  slay  these  Boer  women  and  children  at  once,  as  the 
Cape  and  Natal  English  desire  .•  The  following  paragraph  from 
Lord  Koberts's  Sunday  message  is  curious.  Klerksdorp  is  only 
about  120  rnrles  from  Pretoria  to  the  south-west,  near  the  Vaal 
river.  Yet  the  Botrs  seem  to  have  all  this  time  been  using  its 
telegraphic  facilities  unchecked. 

"  Barton  reports  that  his  troops  received  a  most  cordial  welcome 
when  they  entered  Klerksdorp  on  the  i6lh  ;  they  were  cheered 
enthusiastically  by  a  large  majority  of  (he  inhabitants,  who 
assembled  in  the  market  square.  The  town  has  a  very  large  pro- 
portion of  British  inhabitants,  the  trade  being  chiefly  in  the  hands 
of  English  and  Scotch  merchants.  It  is  an  important  telegraphic 
centre,  so  that  its  occupation  by  our  troops  is  a  great  disadvantage 
to  the  enemy." 

A  "  Daily  Mailer  "  says  Lord  Kitchener  has  elaborated  a  plan  (or 
"sweeping  the  guerillas  out  of  the  field."  Young  FJrand  has 
followed  the  examples  of  General  Botha  and  Mr.  Steyn  in  refusing 
to  have  anything  to  say  to  negoti.itions  for  surrender,  even  though 
two  of  his  sisters  were  sent  to  help  to  persuade  him.  He  has  since, 
a  Bloemfontein  Keuter  says,  been  wounded  and  his  band  dispersed.  ( 
No  fewer  than  sixty-seven  of  "  the  most  important  men  "  connected 
with  the  mining  industry  are  to  be  allowed  to  return  to  Johannes, 
burg  "  by  degrees."  Two  batches  of  twenty  each  left  early  this 
week,  and,  also  "  by  degrees,"  will  be  followed  by  their  staffs. 


Finally,  "  (he  mass  of  the  refugees  "  will  be  allowed  to  crawl  oortfa 
— and  then  I 

CHINA. 

It  is  reported  that  anti-Christian  riots  have  commenced  again  In 
Kwang-si.  Li-Kun-yi,  the  great  Viceroy  of  Nanking,  bas  told  the 
German  Consul-General  in  an  interview  that  the  Kmpress's  mind 
has  been  poisoned  against  him  and  against  thang-chi-Tung,  so  that 
they  have  now  "absolutely  no  influence.  '  Therclore  these  two 
men,  on  whom  more  than  on  any  other  great  <.liiciaU  now  in  China 
the  chances  of  peace  depend,  have  nothing  to  d  >  wilh  the  negotia- 
trons  now  supposed  to  be  going  on.  '■  The  Vang-tt/.e  Viceroys  have 
stopped  the  shipment  of  tribute  rice  to  Li-nganfu,  being  afraid  that 
the  allies  will  intercept  them."  What  docs  this  Shanghai  Keuter's 
message  mean  .'  I'ekin  ij  becoming  dangerou-ly  insanitary,  dead 
carcases,  refuse,  &c.,  unremoved.  The  British  forbade  the 
Chinese  in  the  quarter  under  their  control  to  deposit  refow 
in  the  streets.  "As  a  result  they  now  have  tremendous  accn- 
mulalions  in  their  houses  and  courtyards  all  over  ihe  city,"  so 
Keuter's  Ptkin  correspondent  fears  "a  terrible  epidemic  before 
long."  Count  von  Biilow  has  been  explaining  the  mind  of  the  German 
Government  in  the  Reichstag.  "  We  seek  no  coal  and  iron  fields, 
we  seek  no  territory.  "  It  is  all  the  open  door,  redress  of  wrongs, 
the  integrity  of  China  under  proper  fathering  and  general  benevo- 
lence. ■'  European  civilisation,"  plus  the  Japanese,  '  is  now  (adng 
the  Boxer  movement."  Take  also  this  noUble  utterance  in  excuse 
of  the  wholesale  butcheries  of  unarmed  Chinese  by  German  v^Idiers. 
"  What  German  troops  arc  now  dcing  in  China  is  an  act  of  retribo- 
tion  for  what  the  Huns  had  done  centuries  ago  in  Europe."  Here, 
indeed,  is  progress.  The  stories  of  Russian  butcheries  at  Blagovest- 
schensk  cap  even  those  of  the  Germans  in  I'e-chi-li  and  are  v«y 
consoling  to  many  people  who  in  their  pious  zeal  curse  Lord 
Roberts  for  failing  to  massacre  all  the  Boers,  man,  woman,  and 
child.  Thus  far  has  civilisation  carried  us.  And  still  people  will 
ask  for  "  safe  investments." 


NEXT    WEEK'S    MEETINGS. 

MONTJAY,  NoVEMnER    26. 

E.  Gabarrot  &  Co Winclicster  House,  noon. 

Interoceanic  Railway  of  Mexico      ...  „  „        ij.   jo,   i,ai 

I.IJ  pJD. 
Ro\al  Oak  of  Hauniki 

Santa  Kita  Nitrate        

Sheringham  Water  and  Gas   ... 
Western  Telegraph      


2  30  piB. 

151,  Cannon-street,  nam. 
Winchester  House,  1 1  30  a  m. 


Staines,  2  30  p.in. 
Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 
Brixton  Hill,  noon. 
Kdinburgli,  3  p  00. 
Winclieiler  House,  noon. 


Tuesday,  NovEunBR  27. 
Ashby's  Staines  Brewery 

Humber  &  Co 

King  uf  the  Hills  Gold  Mining 

Lambeth  Waterworks 

Kuyal  Bank  of  Scotland 

Taitapu  Gold  Estates 

t'nited  Rhodesia  Goldfields    „  ™  » 

Wf.dkesdat,  November  28. 

Agency  Land  and  Finance  Company 

of  Australia Winchester  House,  2. 30  p  m. 

Britannia  Works  „  „        nooa. 

Cleve'and  Salt 16,  Philpnt-Uce,  3  pm. 

iames  McEwan  &  Co Cainnon-street  Hotel.  3  p  m. 

.achlan  Goldfields       Winchester  Boos*,  noon. 

Lewis  &  liurrows         „  „  „ 

Land  and  House  Property     „  „        2  30  pm. 

Liverpool  Warehousing  Liverpool,  2  pm. 

New  Gaudalcazar  Quicksilver  Mines  Winchester  House,  2.30  pm. 

National  Explosives >.  »  „ 

Wenlock  Brewery        ,.  „        ipm. 

THtJRSDAT,  NOVEUBER   29 

London  and  Western  Australian  In- 
vestment   Winchester  House,  Dooo. 

M.instone  Bricklields,  Limited        ...    44,    Tower  -  cliaffit>ers,    UoorfU*- 

street,  3  pm. 

New  Zealand   Loan  and  Mercantile 
Agency  Winchester  Hoasc,  nocn. 

Trust  and  Loan  of  Canada     7,  Great  Wincbcster-strcct,  2  pJt. 

Transvaal  Estates  and  Development .     Winchester  House, 

Sweetmeat  Automatic  Delivery        ...     Cannon-street  Hotel,  1 

Friday,  November  3a 

Buluwayo  Town  Stands         to,  St  Helcos-piao*,  a.30  pia. 

Clericil.  Medical,  and  General  Life  ...  13.  SL  James  sqnart,  I  p^ak 

Ccntrtl  Argentine  Railway     Wincbcsttr  Boon,  oooa. 

Lydcnburg  Estates       „  »      3  P*s- 

New  Amalgamated  T)  re         ..  ..      Dooa. 

Stretton's  Derby  Brewery      50,  Gresham-strect.  230  p.m. 

Tanganyika  Concessions        Winchester  House,  aooa. 

Westralia  Mount  Morgana     „  „         m  ■ 

ZamtKsia  Eiplodng     „  „      X  pm. 


With  the  rapid  advance  which  bas  occurred  in  American  Rail- 
road securities  during  the  past  two  or  three  weeks  as  a  oonae- 
qiicnce  of  McKinlcy's  victory,  and  the  moderate  recovery  in  Hoote 
Railways  after  a  long  period  of  depression,  it  was  only  to  be 
expected  that  the  aggregate  value  of  the  325  representatiTe  secari- 
ties  taken  by  the  [ianker's  Ua^zine  in  iu  monthly  analysis  sroold 
show  some  appreciation.  This  has  amounted  to  rather  more  ttiaa 
£15,000,000  and  is  hardly  so  moch  as  one  would  have  eipertwl. 
but  the  continued  deamess  of  money  has  kept  high-class  investment 
securities  heavy,  and  in  addition  a  rather  sharp  depredation  has 
taken  place  in  Brewery  stocks,  and  to  a  lesser  extent  in  Onlowial 
Bank  shares  and  in  Insoiance  and  Teiegrapb  and  Tekphom 
securities. 
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November  24,  1900. 


A   GIFT    TO    BE    APPRECIATED    MUST    BE    USEFUL. 


CHRISTMAS    PRESENTS. 


ROBINSON  &GLEAVER 

Manufacturers, 

BELFAST    AND     LONDON, 

Respectfully  suggest  that  nothing  can  be  more  acceptable  as 
CHRISTMAS   or   NEW    YEAR   GIFTS   than 

IRISH    CAMBRIC    POCKET   HANDKERCHIEFS, 

IRISH  DAMASK  TABLE   LINEN, 

EXQUISITELY  EMBROIDERED  LINEN  TEA  CLOTHS, 

TABLE   CENTRES,   TOILET  COVERS, 

PILLOW  CASES,   BED  SPREADS,   &c.,  &c. 

If  ordered   AT   ONCE    sufficient   time   will   thereby   be   allowed   to 
embroider  initials  or  monograms,  as  desired, 

READY    FOR    CHRISTMAS. 

Samples,    Price   Lists,    and  full  particulars   sent, 

POST    FREE,    DIRECT    FROM    BELFAST. 

ON    VIEW   AT 

156,  16*,  166,  and  170,  POENT  STREET,  LONDON. 


ROBINSON  Ei  CLEAVER 


J 


Manufacturers   to   Her  Majesty   the    Queen,    the   Empress 
Frederick,  b^c,  &'c. 

Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

The  Surnlus  Divided  was  £515,346. 

Chief  Office  :— 
15,  ST.  JAMES'S  SQUARE,  \V.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary ^ 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London." 

XEbe  Jnveetors'  IReview, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

At  the  close  of  the  week  discount  rates  have  again 
hardened  up  close  to  Bank  rate.  They  move  according 
to  the  supply  of  floating  balances  in  the  market,  and 
these  seemed  to  tend  towards  something  like  abundance 


in  the  beginning  of  the  week  owing  to  the  disburse- 
ments of  the  Treasury.  When  money  falls  to  3  per 
cent,  or  thereabouts  discount  is  immediately  dragged 
down,  and  this  week  touched  3f  per  cent,  for  three 
months'  paper,  and  3I  per  cent,  for  Bank  bills  due  before 
the  end  of  the  year.  Foreign  exchanges  are  not  so 
unfavourable  as  they  were,  although  by  no  means  in  a 
comfortable  position;  but  as  long  as  no  large  withdrawals 
of  bullion  occur  to  terrify  dealers  the  market  will  con- 
tinue in  this  unsatisfactory  state.  The  most  conserva- 
tive dealers  in  banking  credit  cannot  stem  the  current 
when  floating  balances,  from  whatever  cause,  are  plenti- 
ful, and  had  the  Bank  of  England  not  borrowed  this 
week  so  as  to  clear  the  market  of  loose  money,  it  is 
probable  enough  that  discount  rates  at  the  close  would 
have  been  as  low  as  at  the  beginning. 

The  Bank  return  appears  to  indicate  that  _^i,50o,ooo 
has  been  taken  off  the  market  by  the  Bank  of  England 
through  borrowing  on  its  Government  securities.  Even 
were  this  not  the  interpretation,  and  were  the  money 
found  out  of  Government  loan  balances,  it  would  still 
represent  credit  for  the  moment  abstracted  from  open 
market  banking  resources.  The  banking  reserve  has 
not  declined  because  ,^300,000  in  notes  and  ;^2i2,ooo  in 
coin  have  come  back  from  circulation.  Nevertheless, 
the  bullion  resources  of  the  nation  are  ^276,000  less 
than  they  were  a  week  ago,  and  since  the  end  of 
September  we  have  lost  ;^3, 117,000  in  gold  exported. 
Our  market  is  therefore  back  to  the  position  it  occupied 
in  the  end  of  June — is,  indeed,  in  a  slightly  worse 
position  than  it  stood  in  then — and  we  have  all  the 
unknown  obligations  of  the  Government  contracted  in 
furtherance  of  its  wars  as  well  as  of  our  ordinary  winter 
commitments  still  to  face.  How  anybody  can  regard  a 
market  in  this  position  with  equanimity  is  beyond  our 
comprehension. 

Exchanges,  as  we  have  said,  are  slightly  more  favour- 
able, the  French  cheque  having  recovered  to  25TI, 
and  New  York  rates  alsD  being  slightly  harder.  Paris 
does  not  particularly  want  gold,  but  Germany  does,  and 
we  fear  New  York  also  will  find  itself  in  need  of. some 
of  the  metal  before  it  has  gone  much  further  in  its  un- 
controllable stock  speculations.  In  all  these  countries,  as 
well  as  here,  there  may  be  some  postponement  of 
stringency  induced  by  the  slackening  off  in  business 
now  becoming  apparent.  Sometimes,  however,  decline 
in  trade  produces  other  mischiefs  that  bring  demands 
for  bullion  into  prominence.  We,  at  all  events,  cannot 
sit  down  comfortably  in  the  belief  that  a  4  per  cent. 
Bank  rate  will  see  us  through  the  winter  and  strengthen 
our  credit  institutions  against  the  demands  of  the 
coming  spring.  Our  total  stock  of  coin  and  bullion  in 
both  departments  is  now  under  ;^32,ooo,ooo.  It  was 
nearly  ^^35, 000, 000  on  October  3. 

This  afternoon  the  market  closed  firm  all  round,  and 
bills  could  not  be  melted  in  any  amounts  under  4  per 
cent.,  although  some  houses  quote  2>\i  P^r  cent.  The 
market  paid  oft"  the  small  amounts  due  at  the  Bank,  and 
found  the  instalment  of  ^750,000  on  the  County 
Council  3  per  cent,  loan  without  further  assistance,  so 
that  Treasury  disbursements  have  kept  it  in  funds. 
To-morrow  the  Delagoa  Bay  Award  money  will  be  re- 
leased, and  the  portion  available  in  the  London  Money 
Market  may  be  about  ,^850,000.  This  should  ease 
matters  next  week  to  a  slight  extent.  Stock  Exchange 
settlement  money,  however,  is  likely  to  be  4^  to  5  per 
cent.  Money  into  December  was  3I  per  cent,  to-day, 
and  banks  were  not  willing  to  take  bills  from  the 
brokers  under  T,Yg  per  cent.  French  bankers,  however, 
still  buy  pretty  freely  at  3I  per  cent. 

SILVER. 
The  market  has  been  quiet  throughout  the  week,  with  a  tendency 
to  dulness.  No  buying  was  apparent  on  behalf  of  the  Indian 
Government,  and  very  few  purchases  have  taken  place  on  account 
of  the  East  at  all,  but  there  has  been  a  moderate  inquiry  on  what  is 
believed  to  be  Mint  account.  Usually  at  this  time  of  year  the  Mint 
is  engaged  in  coining  silver  to  meet  the  demand  for  new  coins  at 
the  commencement  of  the  year  ;  and,  in  addition,  South  Africa  con- 
tinuej  to  ask  for  moderate  amounts  from  time  to  time.  Such 
demands,    however,    are    not     sufficient    to    maintain    prices   in 
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a  big  market,  and,  in  the  absence  of  more  important 
buying,  the  tendency  is  dull  at  29jd.  per  ounce  for  immediate 
delivery,  and  291'jtd.  for  two  months  forward.  It  is  generally 
expected  that  India  must  come  into  the  marl<et  again 
as  large  arrivals  of  gold  have  recently  been  notified,  which  will 
probably  have  the  effect  of  reducing  the  reserve  of  rupees  in  the 
Currency  Department.  According  to  the  latest  figures,  which  are 
generally  a  fortnight  old  at  least,  the  department  held  5I  crores 
actually  in  silver,  and  had  2  crores  more  being  coined  on  its 
account  at  the  Bombay  Mint.  In  addition,  some  ;f750,ooo  in  silver 
was  either  on  the  water  or  held  in  London  for  the  same  object, 
representing  at  least  another  crore  of  rupees.  Thus,  the  silver  in 
hand,  and  in  sight,  represented  about  8^  crores,  which  is  a  fair 
total ;  but  at  the  same  time  the  Government  now  favours  the  policy 
of  purchasing  quietly  and  moderately  at  frequent  intervals,  rather 
than  waiting  until  the  position  forces  the  purchase  of  a  large 
amount. 

The  Governor  and  Company  of  the  Baudot  England  announce 
an  issue  of  ;^3,ooo,ooo  Exchequer  bonds,  which  will  exhaust  the 
borrowing  powers  of  the  Government  as  granted  under  the  Supple- 
mental War  Loan  Act  of  last  session.  Tenders  for  the  whole  or 
any  part  of  the  issue  in  multiples  of  ;jCioo  must  be  delivered  at  the 
Chief  Cashier's  office  before  two  o'clocic  on  Friday,  November  30, 
and  payments  in  full  must  be  made  on  the  succeeding  Friday.  The 
bonds,  of  course,  bear  3  per  cent,  interest,  and  are  repayable  at  par 
on  December  7,  1905. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Nov.  21,  1900. 


Kotes  Issued 47,803,265 


;£47, 802,265 


ISSUE  DEPARTMENT. 


11,015,100 


Government  Debt  

Other  Securities  ..._ 6,759,900 

Gold  Coin  and  Bullion  ....  30,027,265 

Silver  Bullion 


;C47,8o3,265 


Proprietors' Capital    r4, 553.000 

Rest ..,      3,190,156 

Public  Deposits  (including 
£xchequer,Saving5  B.inks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts),.^         8,180,107 

Other  Deposits 36,833,122 

Seven  Day  and  ether  Bills..         189,156 

;£62,945,54i 
Dated  Nov.  22,  1900. 


BANKING   DEPARTMENT. 


i. 
Government  Securities  ....      17,445,174 

Other  Securities  35,015,641 

Notes  18,658,100 

Gold  and  Silver  Coin 1,816,626 


;£6>.945i54' 
H.  G.  BOWEN.  CkhfCatkitr. 

In  the  following  table  wilt  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


tJutVear. 

Nov.  23. 


3,199,050 

8,189,041 

38,855,888 

207.584 

•3.340,990 
31,251,928 
20,412,645 


•  8,300,790 

43J  P-c- 


Liabilities. 

Rest 

Pub,  Deposits,. 

Other  do 

7  Day  Bills  ,... 

Assets, 
Gov,  Securities 

Other  do 

Total  Reserve.. 


Note  Circulation, 

Proportion   

Bank  Rate 


Nov.  14, 
1900. 


3,172,329 

6,764,212 

39.344.495 
173,015 

18,945.174 
a4,8i3,iia 
20|748,66s 


39.444.385 

43i  P-c. 
4      >■ 


Nov.  21, 

1900. 


3,190,1^6 

8,180,107 

36,833,122 

189,156 

17,4451174 
25,015,641 
20,484,736 


£ 

29,144,165 
45}  p-c. 


lncrea.se. 


£ 

17.917 
1,415.89s 

17.141 

Decrease. 


»,950,963 


Inciease. 


Decrease. 


».5ll,373 

Increase. 

203,539 
336,061 


3.950,963 


Decrease. 


£ 

300,330 


Foreien  Bullion  movement  for  week  j£376,ooo  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 


Arrivals. 


Net  efflux 376,000 

Total  /;376,coo 


Withdrawals. 


£ 

Saturday,  Roumania 40,000 

Monday,  Egypt 100,000 

,,        France   16,000 

Tuesday,  Egypt 100,000 

Wednesday  Malta   30,000 

Total  y ;£tj<,ooo 


LONDON 

BANKERS' 

CLEARnro. 

Month  of 

1900. 

••»• 

locrcasc 

DlCflMI. 

January 
February 

;£asi,M3.ooo 

Z»57.5«4.ooo 

^ 

AMotjtm 

693,360,000 

7««,o89,ooo 

— 

30,s99,ooo 

March 

£70,531,000 

706,760,000 

— 

April 
iTay 

694,980,000 

670,861,000 

jC«4.f>9«ooo 

811,088,000 

911,389.000 

— 

ieo,9M,ooo 

June 
July 

««5, 135,000 

74S,99i/x>o 

677,369,000 
780,557,000 

__ 

,J:3«= 

August 

794,5ia.ooo 

809,871,000 

— 

>S.)9».a» 

Week  ending 

Sept.      5 

183,458,000 

190,634,000 

— 

«.i;«.oo. 

,1            13 

138,354,000 

131.544.000 

6(710,000 

,1         19 

168,114,000 

173,635,000 

— 

4,51  f<aM 

„         36 

144,739.000 

135.458.000 

9,9t  1,000 

^ 

Oct.       3 

199,604,000 

315.427KJ00 
163.813,002 

liJtn^te* 

„        10 

161,773,000 

^ 

'as: 

M             «7 

178,137,000 

— 

•>       M 

144,134,000 

l3i,94|,oo> 
193,908,030 

11,191,000 

31 

193,150,000 

94S,OCO 

^ 

Nov.      7 

165,311,000 

154, 363.000 

10,148,000 

— 

»        14 

193,000,000 

181,481,000 

".5»9»«o 

^ 

i'ottX  from 
Jan.r. 

173,(04,000 

163,841,100 

10,063,000 

— 

8,074,937,000 

8.»9».'97.ooo 

— 

»••«"»"«« 

BANK  AND  DISCOUNT  RATES  ABBOAD. 


Paris 

Berlin    

Hamburg , 

Frankfort 

Amsterdam      

Brussels 

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta   , 

Bombay    , 

New  York  call  money 


Bank 


3 
S 
5 

h 

ii 

6 
6 

4 


Altered. 


Opca 


Mayas,  >9oo 

July  13,  1900 

July  ij,  1900 

July  13, 1900 

rcbraary  6,  1900 

February  7,  1900 

February  5,  1900 

August  27,  1895 

February,  1900 

May  94.  >*99 

January  tt,  1899 

July  1,  1900 

May.  1900 

Oct.  18,  1900 

Sept.  12,  1900 


FOREFON   RATES  OF   EXCHANQB   ON   LONDON. 


Place. 


Last 

week's. 


Paris chqs. 

Brussels     ,  cbas. ' 

Amsterdam    . , . .    signt 

Berlin chq*.  ' 

Do 3mtbs 

Hamburg chqs. 

Frankfort ;  short 

Vienna    sight 

St.  Petersburg..  3  mihs 

New  York 60  dys, 

Lisbon    sight 

Madrid  !  sight  : 


Latest. 


Place. 


»5"lo| 

3511 

3515, 

35*16 

I3'c61 

I307 

20-44 

3044J 

30*33 

30*33 

3043 

30*43J 

20*43 

•0*43 

34*07 

34*07} 

9J'65 

9365 

4*8oJ 

4*8.i 

374d. 

37jd. 

3340 

3335 

! Antwerp    , 

luly   , 

Constantinople. . 
B.  A)Tes  gd.  pn. 
Riode  Janeiro.. 

Valparaiso 

Calcutu 

Bombay 

Hong  Kong  .... 

Shanghai   

^Singapore 

'Yokohama    .... 


BANK  OF  FRANCE  (25  franes  to  the  £». 


NoT.n,  1900.  Nov.  15, 190a  Nov.  8, 1900.  NoT.t3,tl9^ 


9>,oo9b*8o 
444$4  3.600 
33«7>s,oco 
SI, 0*^9  to 
161,877,440 
>4.5<J.«» 
»9»6s«»8co 

Proportion  between  bullion  and  circulation  85  per  cent,  against  I3I 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at.  4s.). 

Nov.  17, 1900.  Nov.io,  190a  Not. 3,  i)ao.,Na*.il,  ilg^ 


Gold  m  hand.... 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

9".3*S.48o 
44,5J».»40 
31.540,530 
«o.«75.3» 
161,180,800 
IS.61S.440 
i«.535t«40 


^  I 

93,104,080 

44.4*6.600  ! 
33. 349.080  \ 
»o,775,«oo  ; 
163,131,180  , 
15. 348.5*0 
i8,oi9,iSo 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


£ 

31,770,000 

11,746,(00 

157,570,000 

6,135.400 

i«7.W4.ooo 


£                £        \  t 

ji,S53,oae  3i,fo«,oae  i  n>39»>«** 

11,334,400  it,670.aoo  ,  t,.|St,m 

l57.l3S,ooa  158,466,000  tJ5.«S>,«» 

6,l«i.30O     6,143.600  j..9>.«so 

I  166,318,000  i6S.)j4,i>oa  i4>.<fr(,ooD 

Legal  reservt  is  35  percent,  of  net  deposits  ;  thtrafon  tb*  smpha  rtacrre  (speda 
and  legal  tenders)  eiceeds  this  sum  by  i£i,!33.9oo  against  as  cacos  last  «wk  rf 

;<;93l,0OO. 

BANK  OF  RUSSIA  (10  roubles  to  th«  £). 


Oct.tj/Novj., 
igook 


GoM ;• 

Silver  and  subsidiary  coin 
Advances    and    bills    dis. 

counted    •  •  • 

Securities  belonging  to  th« 

Bank     

Notes  in  circulation 

Deposiu      and      comst 

accounts 

Trawury  account 


OctiVa* 
I900> 


£ 

«7  541.510 
6,013,378 

40,907,(0 

4,t3o,(;* 
(*.»•.••* 

33.J»*.*r3 
»3i4«».«JS 


£ 

6(,53i.»«r 

6,057,903 

40,4l*>953 

3I>9<^*" 
t3,ol(,l)S 


Oct.Vit. 


oct.iyH«T4, 


••4}«i*« 

4o,ori,«t4 

4.««».*5» 


£ 

•}.oS«i«» 


•J,»4J.O»» 


,(<(    I       4.J»I»MI 
«*«    1     J4.o5«.«» 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)■ 


Cash  in  hand    

Eilis  discounted 

Advances  on  stocks 

Note  circuLition 

Public  deposits 


Nov.  15, 1900.  Nov.  7,  1900  Oct.  31,  1900 


£ 

39,4;3i950 
41.07*^. 750 
■  3,705,200 
5?,884,250 
24,267,050 


£ 

38,433,200 

41,617,800 

3,420,000 

60,598,250 

3 '•539.75° 


£ 

j8, 328,300 
42,863  750 
3.7"8i"5t> 
61.639,600 
23,163,700 


N0V.15,  1899. 

36,552,3co 

47.7'9.950 

3,622,750 

58,068,850 

25,91'. 550 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Nov.  15, 1900. 

Nov.  7, 1900. 

Oct.  31,1900. 

Nov.  15, 1899 

£ 

38,350,125 

9i  749. 792 

2|498t792 

21544.938 

6 --,609,033 

1 7.  ■120.542 

£ 

38,096,333 
9,698,625 
2,499.083 
3,818,625 

62,148,667 

ifi,8i8,oj2 

£ 

38,019,958 
9,701,7.10 
3,499,958 
3,796,208 

63,3a3.392 
I0.4T.3SO 

£ 

30,766,333 

10,442,917 

2,078,417 

59,483,833 

Bills  discounted    

17,064.833 

Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


N0V.18,  1900.  Nov.  II,  i9oo.'Nov.  4,  1900.  Nov.  18, 1859 


£ 

Gold    .'....  9,837,320 

Silver  I  16,324,320 

UiUs  discounted    [  44,334,720 

Advances  and  loans ■  9,619,880 

Notes  in  circulation    I  63,761,840 

Treasury  advances,  coupon! 

account 33i333 

Treasury  balances |  3i59g>o8o 


£ 

9,776,520 
16,360,000 
44,259, 80D 

9,638,400 
64,183,360 

34,920 
2,878,000 


£ 

9,751.4°° 
16,646,4^0 
44,066,640 

9,998,560 
64,051,600 

30,440 
3,679,120 


£ 

i3,6co,c8o 
13.969.560 
41,496.0  o 

4,100,  »03 
60.817,960 

99,000 
1,292,680 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Nov.  15, 1900. 

Nov.  3,  1900. 

Nov.  1,  1900. 

Nov.  16, 1893. 

£ 

4,278,410 
18,9^0,800 
33,246,480 

2,573,'>6o 

£ 

4,274,600 
18,790,120 
22,931,000 

2,740,360 

£ 

4,155,560 

17,798,080 

23.9'7,76o 
3,909,840 

£ 

4,431,320 
17,663,640 
31,651,810 

2,657,640 

Note  circulation 

Deposits 

BANK  OF  ITALY  (25  lire  to  the  £). 


Oct.  31, 1900.  Oct.  20,  i9or.  Oct.  10,  190C.  Oct.  31,  i?90 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation  

Current  accounts 

Deposits 


£ 

17,120,280 

485,200 

11,767,960 

7,i53,«8o 

5,658,080 

33,626,6:0 

3.474-360 
3.7t6,i2o 


£ 

i7,Oj)Z,930 

75».i*o 
11,366,600 
8,316,440 
5,019,240 
33,762,000 
3,421,400 
4.031.400 


£ 

17,028,400 

634,680 

J  1,112,600 

8,557.6'^o 

5,202,720 

34,573,160 

3,255.360 

3,972,200 


£ 

16,854,000 

i.54i,oco 
11,641,000 
8,849,000 
5,689,000 
35,591,000 
3,780,000 
3. 844  .coo 


LONDON  COURSE  OF   EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam       short 
Do.  do.  3  months 

Antwerp  and  Brussels 3  mouths 

Hamburg 3  months 

Berlin  and  German  B.  Places'  3  months 

Paris '    cheques 

Do. I  3  months 

Marsei! let '  3  months 

Switzerland •  3  months 

Austria 1  3  months 

St.  Petersburg    '  3  months 

Moscow    3  months 

Italian  Bank  Places 3  months 

New  York    60  days 

Madrid  and  Spanish  B.  P.  . .    3  months 

Lisbon  3  months 

.  Opcrto  !  3  months 

Copenhagen !  3  n  .onths 

Christiania  |  3  months 

Stockholm   1  3  months 


Nov. 


u-i| 

I3'45 

25"4'i 

20*70 

30'71 
25'I2J 

25*335 

25'333 

25'SO 

24'43 

24J 

34  iJ 

26"o5 

48i5 

3Sfe 

37A 

375 

18-50 

18-51 

18-51 


Nov. 


•3-3l 

25'4'J 

30-70 

20-71 

35*12^ 

25'33J 

25'33J 

25-50 

24-42 

34J 

24  {J 

26-95 

48J! 

35* 

37» 

37J 

18-50 

18-51 

18-51 


«3-lS 

'2"33 

23"4'i 

30-70 
30-70 
35-12* 

25'333 
»S'35 
35-524 

34 '4  3 

34  a 

a6  Qj 
48  g 
35i 
37* 
37  i 
18-50 
13-51 
18-51 


Nov.  22. 


I3-lS 

13-44 
•5"4'i 
30*70 
20-70 

35*12i 

«5'335 
23;35 
»5  52J 
2443 
248, 

'Hi 
16*05 
48  fi 

3.4 

37  ft 
37  ft 

18 ''O 
18-51 
18-51 


OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          33—4 

Three  months                   ,,               ..         ..         3iy — 4 

Four  months                    ,,               ..        ..  5^ — 4 

Six  months  ,,  ..         ..        ..         ..         ..4  — 4^ 

Three  months  fine  inland  bills         . .  4  — 4I 

Four  months                    ,,                ..        ..  4  — 4^ 

'Six  months                       ,,                ,.         ..         ..         ..         ..  44-4^ 

BANK  AND  DEPOSIT  RATES. 

Percent 

iBank  of  England  minimum  discount  rate           »-         ..         „  4 

,,                ,,         short  loan  rates 4I 

■Banker's  rate  on  deposits       ..         ..         ..          ..          ..         ..  2^ 

Bill  brokers'  deposit  rate  (call)        . .         ,  2 J 

,,              7  and  14  days' notice              ..         ..         ..         ..  2} 

Curren  rates  for  7  day  loans           ,,         ,,         „ sJ— 3? 

,1               for  call  loan    ..         „         „         ^         ..         „  34—4 


Stock   Market   Notes   and  Comments. 

We  should  judge  that  the  greater  part  of  the  "  bear  " 
account  in  Home  Railway  stocks  has  now  been  closed, 
especially  in  the  more  highly  speculative  deferred  issues 
of  various  companies.  Should  this  be  the  case  then  the 
vigorous  upward  burst  in  prices  recently  seen  is  also 
well  nigh  exhausted,  and  after  hovering  about  a  little  it 
is  probable  that  the  market  will  again  begin  to  collapse. 


"  Bears 

slump 

daily 

would 

public 

road 

these 


'  were  terrified  by  exaggerated  stories  about  a 
in     the     price    of   coal    and     we     have    been 


assured     that 

be    impossible 

from     buying 

common     stock. 


against 


should  this  take  place  it 
to  restrain  the  speculative 
furiously  every  British  Kail- 
We  are  sceptical  on  both 
points.  The  Money  Market  is  permanently 
any  continuous  upward  movement,  absorbing 
considerable  amounts  of  credit  fortnight  by  fortnight  to 
sustain  it.  The  money  could  not  be  found.  Then  if 
coal  does  fall  in  price  to  a  serious  extent,  which  we  see 
no  sign  of  as  yet,  such  a  decline  would  mean  a  falling 
off  in  the  industrial  demand,  and  if  industries  become 
less  productive  traffic  receipts  must  decline,  so  that  the 
gamblers  would  immediately  be  pulled  up  by  unsatis- 
factory weekly  receipts.  In  present  industrial  and 
economic  circumstances  there  is  no  foundation  on  which 
to  base  a  sustained  upward  movement  in  Home  Railway 
stocks  ;  therefore  those  who  possess  the  highly  specu- 
lative issues  ought  to  sell  them  when  the  market  is 
apparently  going  to  burst  its  bounds  and  overflow  with 
activity  ;  and  no  buyer  on  a  Hat  market  ought  to  hold 
for  a  long  profit. 

The  geysers  in  the  Yellowstone  region  are  feeble 
manifestations  of  force  compared  to  the  fury  of  the 
gambling  in  United  States  Railroad  shares  this  week, 
and  at  last  the  public  is  beginning  to  ask  whether  its 
buying  days  have  not  come.  We  think  not  if  it  means 
to  buy  and  lay  past.  Those  who  purchased  when  we 
first  said  that  an  advance  in  these  securities  was  pro- 
bable after  the  Presidential  Election,  ought  now  to  be 
thinking  of  selling  to  secure  their  profits,  and  many  of 
them  doubtless  have  done  so.  If  they  have  got  away 
vyith  these  profits  let  them  be  thankful  and  not  plunge 
in  again,  for  the  market  seems  to  us  to  look  top  heavy. 
We  still  fail  to  discover  any  solid  buying  on  this 
side,  and  the  great  bulk  of  the  feverish  activity  of  the 
Stock  Exchange  seems  to  have  been  engineered  from 
New  York  through  arbitrage  houses,  option  gamblers, 
and  brokers  with  American  connections.  These  have 
been  followed  briskly  enough  by  some  of  our  profes- 
sional speculators,  especially  by  men  inside  the 
Exchange,  but  only  to  a  limited  extent,  and  up  to  the 
present  the  selling  in  London  seems  to  have  far  exceeded 
the  buying.  The  Americans  know  this  very  well,  and 
are  calculating  upon  the  support  of  a  large  "  bear " 
account  in  London.  If  such,  however,  exists,  it  must 
be  mostly  of  American  creation,  because  there  has  been 
no  disposition  here  to  sell  "  bears  "  on  the  part  of  those 
who  operate.  Holders  who  had  been  hanging  on  to 
depreciated  securities  for  many  years  sold  and  will 
deliver,  or  are  still  waiting  to  sell,  but  the 
"  bear  "  has  been  conspicuous  by  his  absence.  Hence 
we  are  disposed  to  think  that  next  Tuesday,  when  con- 
tangoes  come  to  be  adjusted,  they  will  be  found  to  have 
risen  on  many  American  Railroad  shares.  They 
certainly  would  do  so  were  the  position  of  the  market 
settled  by  British  operations  alone,  but  it  is  possible 
that  an  artificial  "  bear  "  account,  so  to  say,  may  have 
been  created  by  the  dealings  of  Wall-street  in  London. 
Even  so,  the  market  is  to  be  distrusted,  and  we  should 
give  it  a  wide  berth.  The  industrial  millennium  has 
not  yet  arrived  in  the  United  States,  nor  has  its  railway 
system  reached  perfection. 

Some  of  the  chiefs  of  the  mining  industry  are  being 
sent  back  to  Johannesburg  from  Cape  Town  in  batches 
of  twenty.  This  does  not  mean  that  Messrs.  Eckstein, 
Beit,  Wernher,  Philips,  Fitzpatrick,  Robinson,  Barnato, 
Albu,  Rudd,  Farrar,  Neumann,  Cohen  and  company 
are  off  to  the  mines,  but  only  that  sundry  of  their 
principal  clerks  have  gone  up  to  look  around  and  pre- 
pare the  way  for  the  expected  return  of  workers.  Do 
not  go  and  buy  South  African  shares  upon  this  news. 
Work  is  not  going  to  be  resumed  yet  awhile  ;  an  early 
resumption  seems  less  likely  than  it  did  a  month  ago, 
and  confusion  becomes  worse  confounded  in  that 
sorrowful  country.  Much  play  will  doubtless  be 
made  of  these  first  movements  of  the  refugees, 
and  not  improbably  the  wire-pullers  behind  the 
market  will  push  quotations  up  by  their  usual  method, 
but  there  is  no  prospect  of  dividends  from  the  Trans- 
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vaal  mining  industry  within  the  next  six  months,  may  be 
none  within  the  next  twelve.  In  the  meantime,  those 
who  buy  speculatively  continue  to  pay  from  6  to  10 
per  cent,  per  annum,  plus  commission,  for  carrying 
their  bargains  on.  The  game  is  therefore  not  worth 
the  candle,  and  were  the  industry  to  be  in  full  swing  by 
January  i  next,  there  are  not  half-a-dozen  mining 
properties  in  the  whole  South  African  list  worth,  as  an 
investment,  their  present  market  price.  Why,  then, 
should  the  public  buy  ?  It  must  lose  its  money 
in  any  case,  or  suffer  grievous  disappointment.  We 
adhere  to  the  opinion,  unpopular  though  it  is  with 
the  magnates,  that  possessors  of  these  shares  from  Rand 
Mines  downwards,  ought  to  sell  out  and  be  done  with 
them  on  every  favourable  chance.  Let  the  magnates 
carry  the  market,  why  should  the  ordinary  citizen  do 
so  ?  If  it  pleases  the  mighty  gentlemen,  some  of  whom 
we  have  named,  to  keep  prices  up  by  all  means  let  them 
lift  the  whole  load.  Should  all  favourable  anticipations 
be  falsified,  as  they  hitherto  have  been,  for  another 
twelve  months  or  two  or  three  years,  as  is  quite  possible, 
it  will  be  much  more  comfortable  for  all  concerned  that 
the  magnates  should  have  to  fuid  the  money  than  that  the 
small  investor  or  speculator  should  have  to  borrow  it  of 
said  magnates  or  others  at  8  or  10  per  cent,  to  carry 
shares  he  does  not  want  and  cannot  pay  for. 


The    Week's    Stock    Markets. 

In  two  sections  of  Ihe  Stock  Exchange,  and  two  only,  has  there 
been  any  material  increase  in  dealings.  The  speculative  en- 
thusiasm in  Home  and  American  Kails  has  been  fairly  well 
maintained,  and  to  a  slight  extent  it  has  reacted  on  other 
departments,  but  there  is  very  litlle,  if  any,  improvement  in 
genuine  business.  Most  of  the  shouting  is  still  done  by  the  pro- 
fessionals, and  the  public  for  the  most  part  are  content  to  look 
on   and   wonder.    Doubtless  if   the  excitement  can  be  kept  up  a 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Cloaing 
Price. 

Rise 

or 

Fall. 
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Consols  2i  p.c.  (Money)... 

98i 

+    4 

I02J     974 

98  J, 

Do.      Account  (Dec.  3) 

98I 

looj     P-Si 

97  i 

24  p.c.  Stock  red.  1905  ... 

98 

— 

1004     96  J 

National  War  Lo^in    

98 

— 

99  J    97 

idis 

Do.    Account  (Dec.  3)... 

98 

— 

349    320 

— 

Bank  of  England  Stock... 

329 

-    i 

1124  los 

109J 

India  34  p.c.  Stk.red.  1931 

no 

+  4 

1054    95 

1004 

Do.   3  p.c.  Stk.  red.  194b 

1024 

+  4 

901    85 

864 

Do.  24  p.c. Stk, red.  1926 

87 

65      624 

644 

Do.  Rupee  Paper 

64} 

-  i 

little  longer  the  outside  speculators  will  be  caught  in  the  whirl- 
pool, and  in  the  result  will  most  probably  be  swamped  ;  but  for 
the  present  there  is  no  inclination  on  the  part  of  the  public  to 
buy  anything.  How  should  there  be,  with  affairs  as  they  are  in 
Africa  and  China,  Government  borrowings  on  a  scale  of  which 
the  present  generation  has  no  experience,  a  shilling  income-tax  (to 
be  further  increased)  and  financial  troubles  threatening  on  every 
hand  ? 

Consols  began  the  week  fairly  well,  although  there  was  not  much 
doing  in  them,  but  they  afterwards  sank  back  as  money  hardened. 


Highest  and 
Lowest 

Last 

Carrying 

this  Year. 

over  Price. 

180}   1244 

127 

49i    374 
254    lOJ 

39 

17S 

43      25 

26 

I8»    Hi 

124 

1274  1004 

1064 

58J   42i 

47i 

1681  «39 

>4H 

668    48i 

60 

147    1284 

129 

"34    85i 

90J 

32      214 

26 

814    743 

76J 

89      71 

75i 

894    78 

82 

428    31I 

394 

177    »59 

164 

1994  I74i 
I03i    661 

17«J 

70 

85      63J 

67 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary 
Great  Central   Pref. 

Do.  Def. 

Great  Eastern 

Great  Northern  Def. 

Great  Western    

Hull  and  Harnsley... 
Lane,  and  Yorkshire 

Metropolitan    

Metropolitan  District 
Midland  Pref 

Do.        Def 

North  British  Pref. 

Do.  Def.... 

North-Eastern 

North-Western    ....... 

South-Eastern  Def.    . 
South-Western  Def. 


Closing 
Price. 


42 

184 

26 

I3J 
107 

501 
1444 

59 

133 

88 

aSi 

77 

764 

83 

4ii 
169 
1804 

73 

71 


Rise 

or 

Fall. 


-'4 
+  •1 
-_* 

+  i 

■Hi 

-«4 

+  2 

-  i 
+2 

—2 


-I 


+  i 

-  4 


The  War  Loan  also  improved  a  fraction,  which  it  has  since  hut 
Indians,  however,  received  strong  support,  and  althoogh  no  fartlier 
progress  has  been  made  they  have  not  lost  much  ground.  Bank 
stock  gained  a  point,  and  among  Corporation  loans,  London  Coanty 
Council  scrip,  Birmingham,  Nottingham,  and  Bradford  3  per  cents. 
improved,  while  one  or  two  others  fell  a  point.  Colonial  3  per 
cent,  issues  have  had  a  dull  tendency,  owing  to  the  offer  d 
Wcstralian  3i  per  cent,  at  par,  but  transactions  of  any  sort  were  do* 
numerous. 


Highest  and 

Lowest 

thuYear. 

Last 

Carnring 
over  Price. 

414      184 
86S     59I 

37 
8oi 

91*     56 

83 

9'!    73i 

87 

I3if  "2 

I25i 

24i    16A 

224 

804    66{ 

76 

ISA  loH 

'4 

44J    3« 

39 

1294  1 134 

125 

898    7» 

82 

131      9i% 

13 

'454  '29 

142 

84      671 

814 

88|    69 

794    1 

27ti  18V, 

25 

75I    63i 

734 

11        7i 

10 

454    3'i 

42 

668    50I 

62 

76      45 

691 

24I     17 

22 

44i    31 

38 

1024    884 

90s 

978    90 

9' 

971    80 

844 

71S    5ii 

554 

284     194 

204 

1104  1044 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Ctodag 
Prica. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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Home  Railways  continued  their  brisk  upward  movement  eaily 
in  the  week,  but  the  boomlet  was  overdone  by  the  professional 
element,  and  all  the  "  bears  "  having  been  apparently  fro/en  out,  the 
inevitable  reaction  is  now  taking  place.  This  was  assisted  by  very 
poor  traffic  returns,  especially  from  the  Brighton  and  South-Eastem, 
and  dealers  found  it  by  no  means  easy  to  secure  the  profits  they  bad 
made  on  paper.  Particular  interest  has  centred  in  the  Under- 
ground stocks  in  connection  with  the  definite  proposals 
for  electrifying  the  lines,  but  they  were  adversely  affected 
by  the  various  projected  electric  lines,  which  if  carried  out 
will  trench  on  the  present  company's  preserves  at  various 
points.  Districts  lost  the  gain  recorded  earlier  in  the  week 
on  the  proposal  to  reduce  the  preference  dividend  from  5  to  4  per 
cent.,  and  to  make  the  latter  rate  cumulative.  For  many  years  the 
stock  has  not  received  its  full  dividend,  and  on  several  occasions  K 
has  got  nothing  at  all,  so  that  the  effect  of  making  the  dividend 
cumulative  will  destroy  any  slight  chance  the  ordinary  ever  had  of 
receiving  any  return.  But  perhaps  the  Bill  will  not  get  Ibroagk 
Parliament  on  these  terms. 


Highc!it  and 

Lowest 
this  Year. 


944 
0 

784 


87i 
8^ 
7' 


67i 
76 

K' 

72i 

56I 

93 

87 

102 

80 

«054 

103 

102 

97 

lOI 

974 

46J 

41 

95 

90I 

103 

971 

261 

2«! 

734 

64 

484 

444 
24J 

27* 

24 

32 

51 

46J 

Last 
Carrring 
over  Price. 


92I 

931 
751 

63 

/-04 
684 

891 

914 

JO34 

981 

94 

9»4 

241 

68 
46 
25 

221 
4/1 


FOREIGN   BONDS. 


Argentine  5  p.c.  1886 I      93*  + » 

Do.      6 p.c.  Funding!      954  +lj 
Do.      5  p.c.    B.  Ay.  i 

Water  <      jf^  +I 

Brazilian  4  p.c.  1889 ,      63  — 

Do.     5  p.c.  1895  j      ;o  -  I 

Do.     5     p.c.     West, 

Minas  Ry I      69*  -  | 

91  +1 

91  -  4 

•034  +  * 

98  - 

100  — 

42*  +1. 

944  +  i 

994  -. 

241  -  1 
694        .     +« 

464  -   1 

25*  - 

23|  - 

47*  *k 


Chilian  1896. 

Chinese  1896  

Egyptian  4  p.c.  Unified 
Do.     34  p.c.  Pref. 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly 
Italian  5  p.c.  Rente  ... 
Mexican  5  p.c.  11^99  ... 

Portuguese  i  p.c   

Spanish  4  p.c.  (Sealed) 
Turkish  I  p.c.  "  B  "    ... 

Do.    ip.c"C"    ... 

Do.    I  p.c.  "D"    ... 
Uruguay  34  PC-  Bonds 


ML 


American  Railroads  have  had  se\-eral  sharp  readioas,  hot  Oe 
tendency  on  the  whole  has  been  apwards,  and  losses  have  soom 
been   wiped  out.     The  principal  run  has  been  00  Milwaokecs, 
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Atchisons,  Northern  Pacifies,  and  Union  Pacifies,  all  of  which  show 
gains  ranging  from  four  up  to  six  dollars.  It  is  a  wild  gamble 
altogether,  and  the  only  satisfactory  feature  is  that  London  appears 
to  be  faking  every  favourable  opportunity  ot  securing  its  profits. 
The  position  in  New  York  is  not  very  clear  as  j'et,  but  the  public 
over  there  are  evidently  more  involved  than  we  are  here,  and  that 
may  help  to  keep  things  going  longer  than  would  otherwise  be  the 
case.    But  the  situat'on  cat^not  be  regard-^d  as  sound. 

Canadian  Pacifies  and  Grand  Trunks  have  not  yet  been  caught 
up  in  the  Yankee  excitement,  and  prices  have  given  way  all  round. 
Their  turn  may  come  before  the  other  fades  away  completely,  but 
traffics  have  not  favoured  them  much  of  late,  andjit  will  perhaps  be 
just  asjwell  if  they  are  left  out  in  the  eoM. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this  Year. 

lIOj  lOlJ 

ic6i 

iS4i  I33i 

i35i 

81        46I 

48 

looi    92 

98 

84i    56 

58 

"H    91 

9* 

Ii8|    92i 

96i 

744    60 

63 

95      791 

86 

88      73 

78i 

44      34 

384 

2ii    i6i 

174 

89i    74i 

754 

84i    75 

84 

81      5i 

5i 

FOREIGN  RAILWAYS. 

Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario  6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


108 
138 

53 
98 
65 
loj 

99 
62 

86 

82    ^ 

42 
18 

76xd 

844 

54 


Rise 

or 
Fall. 


+  1 
+  4 
+  5 
+  1 
+  4 
+  4 


+4 

+  1 
+2 
-  i 
-14 


Foreign  securities  have  been  very  idle,  as  no  business  worth 
mentioning  has  been  passing  between  London  and  Paris  recently. 
Greeks  and  Spanish  have  been  put  up  a  point  and  Italians  showed 
some  firmness,  but  Portuguese  and  Turks  were  weak.  In  the  South 
American  section  Argentines  have  been  better  and  Chilians  have 
gained  a  point,  but  Brazilians  are  still  very  dull.  Chinese  issues  are 
slightly  lower. 

Several  foreign  railways  have  had  very  substantial  advances, 
Buenos  Ayres  Great  Southern,  Buenos  Ayres  and  Pacific,  and 
Cordoba  and  Rosario  being  particularly  favoured.  But  the  market 
is  so  narrow  that  little  business  causes  wide  movements.  Mexican 
ists  have  been  heavy  and  have  lost  about  ij. 

•  A  somewhat  larger  business  has  been  reported  in  Miscellaneous 
securities,  but  no  decided  tendency  has  been  developed.  Allsopps 
continue  to  decline,  but  there  has  been  a  substantial  recovery  in 
Welsbaehs.  Armstrongs  were  firm,  but  Vickers  have  been  weak. 
Liptons  have  recovered  part  of  last  week's  loss,  but  Coats  and  other 
cotton  shares  have  been  heavy,  and  Anglo-American  Deferred  and 
Eastern  Telegraphs  were  flat.  Guinness  stock  was  marked  down 
10  points. 

All  markets  closed  dull  this  afternoon,  principally  because 
Monday  is  the  first  day  of  the  account.  In  the  morning  "  Kaifirs  " 
rose  a  little  because  De  Wet  was  reported  dead,  and  in  the  after- 
noon they  and  all  other  departments  dulled  down  on  a  rumour 
generated  in  the  American  market  that  the  Czar  was  dead.  Busi- 
ness was  distinctly  less  to-day,  and  the  account  in  the  American 
section  promises  to  be  unwieldy,  but  no  apprehension  is  felt  about 
any  position  in  it,  and  the  market  altogether  is  quite  comfortable  in 
mind  about  the  settlement. 


TEA    COMPANIES. 


The  steady  manner  in  which  British-grown  tea  is 
being  consumed  by  markets  outside  the  United  Kingdom 
is  a  most  gratifying  testimonial  to  the  energy  of  our 
planters  in  pushing  their  product.  No  doubt,  the  dis- 
turbance to  trade  in  China  had  a  little  influence,  as 
shipments  of  tea  from  that  quarter  fell  off  very  much 
for  a  time  ;  but,  of  course,  the  greatest  aid  to  the 
expansion  of  our  trade  has  been  the  extremely  low 
prices  which  have  prevailed  of  late.  The  great  bulk  of 
the  tea,  other  than  British  grown,  which  is  consumed  in 
the  world  is  low  grade,  and  after  India  and  Ceylon  had 
conquered  the  markets  for  medium-priced  teas,  the 
comparatively  high  level  of  prices  for  their  teas  pre- 
vented them  attacking  the  lower  strata  with  the  amount  of 
success  that  might  have  been  expected.  Thanks,  however, 
to  the  irresistible  penchant  of  the  planter  to  overplant,  the 
price  of  tea  has  been  forced  down  to  a  level  never 
before  reached,  with  the  result  that  sales  are  readily 


made  in  countries  where  British-grown  teas  had 
previously  only  obtained  a  precarious  foothold.  How 
important  this  development  has  been  is  best  revealed  by 
a  simple  statement  of  figures,  and  in  the  following  table 
we  give  the  consumption  of  British-grown  tea  outside 
the  United  Kingdom  for  the  first  nine  months  of  the 
year,  compared  with  similar  periods  in  previous 
years  : — 

Quantity  ix  lbs. 

1895.  1897.  1899.  1900. 

Indian 10,311,109        14,058,281         17,806,844        18,922,757 

Ceylon    14,691,121        20,800,934        28,221,746        35,571,028 

25,002,230  34.859,215  46,028,590  54.493,765 
Space  would  not  allow  us  to  give  all  the  years  in 
detail,  but  we  may  say  that  each  year  has  shown  an 
increase  in  the  quantity  taken,  and  that  the  expansion 
shown  in  the  trade  this  year  is  larger  than  in  any  year 
preceding.  Australia  is  rapidly  shaking  off  her  pre- 
ference for  China  teas,  and  Russia,  the  great  stand-by 
of  the  Chinese  market,  is  not  only  increasing  her 
absorption  of  Ceylon  teas,  but  is  also  using  a  fair 
proportion  of  Indian.  Such  a  step — the  consumption 
of  Indian  tea — marks  the  complete  mastery  of  a  market, 
for  it  is  an  axiom  in  the  trade  that,  when  once  the  palate 
of  consumers  has  become  accustomed  to  the  product  of 
the  Indian  plant,  there  is  little  ch.nnce  of  a  return  to  the 
milder  qualities  grown  by  China. 

Under  stimulus  of  these  facts,  and  also  owing  to  the 
circumstance  that  stocks  of  tea  are  not  so  large  as  had 
been  anticipated,  a  mild  kind  of  agitation  has  sprung 
up  in  furtherance  of  a  cheerful  view  of  the  condition  of 
the  market.  But  whatever  has  been  gained  in  outside 
markets  has,  we  should  imagine,  been  counterbalanced 
by  the  weakness  of  the  home  market,  and  the  present 
range  of  prices  for  tea  is  nothing  short  of  deplorable 
when  the  profits  of  tea-growing  companies  are  con- 
sidered. The  twelve  months  ended  May  31  last  pro- 
duced the  lowest  average  price  for  Indian  tea  ever 
recorded,  viz.,  8-23d.  per  lb.,  and  for  all  that  the 
average  price  of  Indian  tea  sold  in  this  market  since 
the  end  of  May  is  no  more  than  7S7d.  per  lb.  There 
has  thus  been  a  reduction  of  ■37d.  per  lb.,  or  a  third 
of  a  penny  in  the  price  obtained,  which  must  affect 
profits  considerably.  But  the  average  price  in  the  five 
and  a  half  months  since  the  new  season  opened  is  much 
above  the  present  level  of  prices,  the  average  quotation 
for  last  week  having  been  no  more  than  yiyd.  per  lb., 
as  compared  with  SSid.  per  lb.  in  the  corresponding 
week  last  year.  The  fall  extends  to  all  the  leading 
districts,  and  its  importance  can  best  be  gauged  by  the 
following  table  : — 

Average  Prices  per  lb. 

for  week  ended  for  period  from 

November  16.  June  i  to  date 

1809.  1900.  1899.  1900. 

Assam    838  959  924  977 

Cachar  and  Sylhet  5-80  7-30  618  7-11 

Darjeeling 919  1049  1035  II-I2 

Dovars   5-9i  774  616  7'55 

Travancore   544  738  580  6-8r 

Now  in  the  period  between  June  i  and  November  16 
the  market  has  disposed  of  671,098  packages  of  Indian 
tea,  or  about  40  per  cent,  of  the  Indian  tea  usually 
handled  here  in  a  year,  for  in  the  twelve  months  ended 
May  31  last  about  1,700,000  packages  of  Indian  tea 
were  dealt  with.  As  the  average  price  was  ■37d.  per  lb. 
less  it  is  clear  that  a  considerable  rise  in  price  would 
have  to  be  experienced  before  the  ground  so  far  lost 
can  be  recovered.  Therefore,  in  spite  of  the  favourable 
condition  of  the  market  which  may  be  easily  exaggerated, 
it  is  clear  that  tea  companies  have  not  an  exhilarating 
prospect  before  them  in  the  immediate  future,  and  no 
one  should  be  led  away  by  general  statements  whose 
speciousness  are  often  ill-founded  and  calculated  to 
mislead.  Ceylon  is  in  even  a  worse  position  than  India, 
for  since  June  i  some  739,174  packages  of  Ceylon  tea 
have  been  sold,  or  more  than  50  per  cent,  of  the  quan- 
tity disposed  of  in  the  twelve  months  ended  May  31  last, 
and  the  average  price  obtained  has  shown  a  greater 
reduction  than  in  the  case  of  Indian  tea.  A  better  time 
will  come  to  British  tea  companies  in  the  end,  but  it  is 
not  yet. 
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MINING    NOTES    AND    NEWS. 

The  small  lluttcr  of  excitement  in  the  South  African  market 
noticed  a  week  or  two  ago  has  already  died  out,  and  business  has 
again  been  reduced  to  the  most  moderate  dimensions.  Prices,  it  is 
true,  keep  fairly  steady  as  a  rule,  because  the  market  comforts  itself 
with  every  scrap  of  news  which  can  be  twisted  to  foreshadow  an 
early  termination  of  the  war,  and  the  wider  aspects  of  the  situation 
are  carefully  ignored.  For  instance,  the  fact  that  permits  were 
granted  to  sixty-seven  miners  to  return  to  Johannesburg,  although 
only  twentv  of  them  were  actually  allowed  to  start,  was  regarded 
as  an  indication  that  work  might  be  resumed  at  a  comparatively 
early  date.  Great  things  are  also  expected  from  Lord 
Kitchener  when  he  succeeds  Lord  Roberts  in  the  chief  com- 
mand, but  although  dealers  keep  up  their  spirits  with  such 
trash  and  talk  about  the  big  houses  quietly  picking  up 
stock,  the  public  are  not  to  be  caught.  Moreover,  Paris  has  been 
rather  a  seller  than  a  buyer,  and  it  might  make  things  very  awkward 
for  the  market  if  it  chose  to  throw  out  any  large  quantity  of  stock. 
Movements,  however,  have  mostly  been  within  narrow  limits,  but 
some  support  was  forthcoming  for  Transvaal  Estates,  the  report 
bemg  regarded  as  satisfactory.  The  Matabele  Gold  Reefs  report 
was  not  very  favourably  received — it  was  gold  mining,  not  ranching, 
that  it  was  to  make  its  profits  out  of,  but  it  could  hardly  be  less 
successful  at  the  one  than  the  other.  There  has  been  some  manipula- 
tion of  Gold  Trust  and  Globe  and  Phoenix  shares,  but  Chartereds 
are  left  to  stew  in  their  own  juice,  and  they  do  not  seem  to  take 
Kindly  to  the  process. 

There  is  very  little  to  be  said  about  the  Westralian  market,  which 
has  been  duller  even  than  its  neighbour.  The  output  for  October 
was  satisfactory,  as  will  be  seen  from  the  statistics  in  another 
column,  but  it  created  no  enthusiasm.  We  should  very  much  like 
to  believe  that  the  public  are  so  nauseated  with  the  stench  from  this 
section  that  they  prefer  to  keep  at  a  respectable  distance,  but  doubt- 
less when  they  are  next  seized  with  a  buying  fever  they  will  don 
inverted  pincc-ticz  and  risk  the  consequences.  But  they  are  to  be 
complimented  on  their  present  self-restraint,  and  we  must  hope  for 
the  best  as  to  further  developments  of  the  disease. 

In  the  miscellaneous  section  Waihis  have  provided  the  principal 
excitement.  They  had  a  very  big  spurt  at  the  close  of  last  week, 
and  there  were  rumours  that  the  company  is  to  perpetrate  the 
iniquity  of  issuing  new  shares  at  par  (the  present  price  being 
about  12),  but  no  confirmation  being  forthcoming  most  of  the  earlier 
gain  has  been  lost.  Australian  Broken  Hills  have  been  fluctuating 
rather  wildly  on  reports  of  a  rich  strike  of  ore  persistently  repeated, 
but  so  far  no  official  announcement  has  been  made  on  the  subject. 
British  Columbians  have  been  neglected,  but  there  are  signs  that 
copper  shares  may  be  worked  to  the  front  again.  The  Amalga- 
mated Copper  Company  has  been  admitted  to  the  unlisted  depart- 
ment of  the  New  York  Stock  Exchange. 

We  thought  it  would  come  after  all  the  industrious  puffing  which 
has  been  going  on  for  months  past.  The  directors  of  Stratton's 
Independence  have  issued  a  circular  to  the  shareholders  in  which  it 
is  stated  that  the  result  of  a  consultation  with  Mr.  Rickard  discloses 
the  fact  that,  owing  to  statements  made  to  him  by  the  late  manager 
as  tothe  value  of  the  ore  proved  in  the  course  of  development,  he  was 
led  to  make  reports  in  which  he  materially  overstated  the  reserves 
of  ore  in  the  mine.  Mr.  John  Hays  Hammond  has  since  examined 
the  property,  and,  as  the  result  of  his  investigations,  it  is  stated  that 
the  position  indicated  the  probability  that  sufficient  ore  reserves 
would  be  proved  to  enable  the  payment  of  dividends  at  the  rate  of 
20  per  cent,  per  annum.  The  directors  carefully  omit  to  mention 
for  how  long  such  distributions  are  considered  to  be  possible  ;  but 
they  have  secured  Mr.  Hammond's  services  as  advisory  engineer, 
and  they  evidently  think  that  this  appointment  ought  to  cover  a 
multitude  of  sins.  Doubtless  it  will  with  the  eager  crowd  ready  to 
swallow  anything  that  promises  to  make  money  for  them  at  the 
expense  of  bigger  fools  than  themselves. 


REAL  ESTATE  NOTES. 


Although  several  of  the  most  important  properties  offered  at  the 
Mart  last  week  failed  to  find  purchasers,  the  total  overturn  amounted 
to  ;f  138,358,  which  compares  with  ^81,375  for  the  corresponding 
week  last  year,  and  with  ^"126,133  '"  I-98-  This  result  must  be 
considered  very  satisfactory,  and  on  the  whole  the  prices  obtained 
were  good,  but  fancy  values  for  certain  classes  of  property  are  not 
nearly  so  common  as  they  were  a  year  or  two  ago.  That,  however, 
is  an  advantage  rather  than  otherwise  to  the  market,  and  so  long  as 
the  cost  of  new  building  remains  at  its  present  level  no  great 
reduction  in  prices  need  be  expected.  Wages  are  still  very  high, 
comparatively  speaking,  but  the  cost  of  bricks,  wood,  and  other 
materials  is  returning  to  more  normal  figures,  and  a  still  further 
decline  may  be  pretty  confidently  anticipated  in  the  not  far  distant 
future.  When  wages  also  give  way  there  ought  to  be  plenty  of 
cheap  houses  for  sale. 

Among  the  lots  not  disposed  of  last  week  the  principal  were  the  free- 
hold properties  known  as  York  House  and  Maitland  House,  Church- 
street,  Kensington,  comprising  an  area  of  93..300  ft.,  or  over  two 
acres.  They  were  offered  in  two  lots,  and  in  submitting  the  first 
Mr.  E.  H.  Bousfield  (of  Messrs.  Edwin  Fox  &  Bousfieldl  stated  that 
thirty  years  ago,  before  property  in  Kensington  had  appreciated  in 
value  as  it  has  now,  he  had  sold  three  acres  at  the  rate  of  (,"35  ixx) 
an  acre.  But  the  best  that  the  room  could  produce  was  a  s|iorting 
offer  of  ^10,000,  and  both  lots  wore  withdrawn.  The  freehold 
property  Nos.  33  and  35,  Cheapside,  covering  an  area  of  3,890  ft., 
and  producing  an  income  of  £2,oy!,  was  tx>ught  in  at  £'27,000,  and 
a  block  of  freehold  manufacturing  premises  oflf  Great  Queen- 
street,  W.C,  with  a  frontage  of  214  ft.  and  an  area  of 
11,700  ft.,  was  withdrawn  at  ;^i4,ooo.     For  Clarence  House,  High 


Holborn,  held  for  eighty  years  at  a  ground  rent  of  ;^40o,  and 
producing  ^£2,170  per  annum,  not  a  single  bid  was  elicited.  On  the 
other  hand,  Dalmeny  Hou8«,  Monument-street,  E.C,  a  modem 
building  of  six  floors,  held  for  seventy-five  years  at  a  ground  rent  o( 
jf8i8,  was  knocked  down  at  ;f 7.500.  As  the  estimated  rental  i» 
.f  2,236,  this  represents  only  a  trifle  over  three  years'  purchase,  from 
which  we  may  infer  that  some  one  must  have  burnt  his  fingers 
badly  with  the  property  during  the  txsom  in  City  sites.  It  conliirros 
what  we  said  some  time  back  about  the  over-valuation  of  land  in 
the  City,  and  it  also  shows  how  dangerous  it  would  t>e  to  estimate 
even  approximately  the  value  of  properties  from  the  bare  particolart 
of  sale. 

Business  continues  rather  poor  in  the  provinces,  and  very  few 
properties  of  any  importance  or  general  interest  have  changed 
hands.  At  Newport  (Mon.)  a  farm  of  45  acres  at  Caerleon  was  sold 
for  J?3,45o.  and  at  Stony  Stratford,  Bucks,  the  Cock  Hotel  realised 
£Sfi°o-  At  Birmingham  a  mansion  known  as  Milverton  Lawn, 
Leamington  Spa,  which  cost  about  ;^i6,ooo,  was  passed  at  ^£6,250. 
Two  very  successful  sales  were  held  at  I>eeds,  mostly  of  house  and 
shop  property,  for  which  good  prices  were  obtained,  but  it  is 
unnecessary  to  enter  into  particulars.  At  Manchester  a  perpetoal 
rent  charge  of  /^^Si  on  the  site  of  the  North- Western  goods  depot 
at  Ardwick  realised  ;^i7,5io,  or  just  over  thirty  years'  purchase. 
Nothing  of  any  importance  has  changed  bands  as  the  result  of 
private  treaty. 

If  it  were  necessary  to  find  fresh  evidence  of  the  slump  in  public- 
house  property,  recent  proceedings  at  Mason's  Hall  Tavern  would 
furnish  it.  For  instance,  the  Green  Dragon,  Queen  Victoria-street, 
which  was  valued  a  year  or  two  ago  at  over  ;jr3o,ooo,  did  not  receive 
a  higher  bid  than  ;^8,6oo.  The  Goldsmiths'  Arms,  Bartholomew- 
close,  which  was  sold  for  £i,y)0  in  1897,  was  knocked  down  last 
week  for  £"1,600.  For  the  Pagoda,  Bermondsey,  biddings  ranged 
from  £12,000  to  £19.500,  and  the  house  was  bought  in  at  £21,000, 
while  the  Lord  Rookwood,  Leytonstone,  was  withdrawn  at 
£12,500.  If  these  case  are  typical,  what  must  be  the  depredation 
on  the  properties  owned  by  the  big  brewery  companies  like 
Allsopps,  Watney,  Combe,  &  Co.,  and  the  rest  ? 

A  fair  start  was  made  at  the  Mart,  on  Monday,  when  a  total  at 
;£z8,395  was  put  together  as  the  result  of  nine  transactions.  The 
principal  item  was  the  freehold  business  premises.  No.  25,  Walbrook, 
let  as  dining-rooms  at  £350  a  year,  the  lessee  paying  taxes,  &&, 
which  realised  £8,700,  or  al>out  twenty-five  years'  purchase.  The 
freehold  property.  No.  20,  Thavies-inn,  Holborn-circus,  covering  an 
area  of  840  ft.,  and  recently  1st  at  £155  per  annum,  was  sold  for 
£2,500.  A  net  profit  rental  of  £260,  secured  on  premises  in  Cle- 
ment's-lane,  fourteen  and  a  half  years  unexpired,  went  for  £1,650, 
and  a  leasehold  in  Seven  Sisters-road,  sixty-four  years  unexpired, 
ground  rent  £19,  estimated  rent  £150,  realised  £2,000.  The  free- 
hold town  mansion.  No.  23,  Pembridge-square,  Kensington-gardens, 
was  withdrawn  at  £12,000,  and  the  seventeen  years'  lease  of  N0.31, 
Portland-place,  ground  rent  £150,  was  passed  at  £v,ooo.  On  Tues- 
day ten  sales  produced  an  aggregate  of  ;(,  17,565.  Of  this,  £10480 
was  contributed  by  a  block  of  freehold  business  premises  in  Char- 
lotte-street and  Upper  Rathbone-place,  Tottenham  Court-road,  let  on 
leases  at  rents  amounting  to  £397,  so  that  the  prices  obtained  for  the 
different  lots  averaged  over  twenty-six  years'  purchase.  A  block  of 
leasehold  property  at  Catford,  seventy-four  years  unexpired,  at  a 
ground  rent  of  £28,  and  subject  to  a  mortgage  of  £1.200,  realised 
£3,000 ;  but  several  other  lots  in  the  same  neightraurhood  were 
passed,  and  there  was  no  demand  for  properties  in  North  Woolwidi, 
Canning  Town,  Str.itford,  and  Bermondsey. 

On  Wednesday  the  overturn  amounted  to  £21,249,  of  which  the 
bulk  was  contributed  by  the  sale  of  a  freehold  ground-rent  of  X450, 
secured  on  premises  in  Fenchurch-ttreet  with  reversion  to  rack- 
rents  amounting  to  £2.015  in  forty-two  years.  The  price  obtained 
was  ^  16,500,  or  over  36J  years'  purchase.  Nothing  else  of  interest 
changed  hands,  but  the  lease  of  46,  Gresham-street  was  passed, 
and  a  villa  at  Cannes  with  6^  acres  of  ground  failed  to  secure  a 
purchaser.  Thursday's  total  amounted  to  £20,745,  tbe  result  of 
thirty  transactions  in  brick  and  mortar  investments,  only  five  of 
which  ran  into  four  figures.  There  is  no  need  to  go  into  further 
particulars. 

Nothing  offered  at  Tokcnhousc-yard  ever  arouses  more  interest 
than  an  original  share  in  the  New  River,  and  the  annoancemeat 
that  Messrs.  Edwin  Fox  &  Bousfield  had  a  complete  adventurers^ 
share  to  dispose  of  on  Wednesday  attracted  a  large  company  to 
their  sale  room.  The  shares  in  the  ad\-enturers'  moiety  of  the  New 
River,  commonly  called  the  adventurers'  shares,  are  real  estate  and 
pass  by  deed  of  conveyance  in  the  same  manner  as  other  freehold 
property.  They  can  be  divided  into  any  fractional  parts  and  qualify 
for  the  magistracy,  the  Parliamentary  franchise  for  the  counties  of 
Middlesex  and  Hertford,  and  other  positions  requiring  a  landed 
qualification.  The  possession  of  an  adventurers'  share  also  qoaUfies 
the  owner,  or  his  nominee,  for  a  seat  on  the  board.  Mr.  Boosfieidt 
in  a  few  preliminary  remarks,  said  that  last  year's  dividend  oo  Um 
share  amounted  to  £j,994,  and  there  was  every  prospect  of  a  > 


tinuous  incre.ase  owing  to  the  company's  annually  advanda* 
revenue.  During  the  past  twenty-eight  years  the  revenue  tHM 
risen  from  £284,203  to  £623,025  per  annum,  and,  at  an  early  iatm, 
the  leases  oTi  the  company's  freehold  estate  of  fifty  acres  at  Clerfcea- 
well,  covered  with  buildings,  would  begin  to  fall  in.  As  to  (he 
London  County  Council's  water  schemes,  he  said  that  investors  had 
nothing  to  fear  on  that  ground.  The  first  bid  was  one  of  ^itS/lKn, 
and  e^-enlually  the  share  was  knocked  down  to  a  private  genUemaB 
at  £120,000.  Last  year  an  adventurers'  share  was  sold  for  £ta»Mii 
and  the  highest  price  ever  obtained  was  at  the  rate  of  ]Ci2S]tee 
for  a  part  share,  so  that  in  spite  of  improved  prospects  higb-mtor 
mark  has  scarcely  been  maintained.  Still,  considering  the  decline 
in  all  high-class  investment  securities,  the  price  must  be  regarded 
as  very  satisfactory.  Parts  of  freehold  King's  shares  were  also  sold 
at  the  rate  of  £103,200  per  share. 
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TRADE    AND     PRODUCE. 

The  tone  of  the  London  wheat  market  was  dull  and  prices  tended 
to  droop  from  lack  of  business,  but  in  Liverpool  and  Manchester, 
where  the  inlluence  of  the  American  position  is  m  ire  n  iticeable, 
quotations  (luctuated  from  day  to  day.  The  spot  deinnJ,  however, 
has  nowhere  been  great,  and  closing  prices  show  only  unimportant 
changes.  Futures  at  first  were  inclined  to  hirden,  but  very  early  in 
the  week  began  to  sag  and  continued  in  the  buyer's  favour  up  to 
the  end.  As  regards  home  wheat  the  supplies  have  again  been 
small,  and  a  certain  amount  of  the  grain  offered  has  been  damp  and 
rather  out  of  condition,  but  prices  were  held  at  about  the  same 
level  as  last  week.  In  America  business  has  been  mainly  profes- 
sional, and  while  the  "  bears  "  early  got  control  over  the  market 
owing  to  the  heavy  increase  in  visible  supplies,  later  news  of  bad 
weather  and  lighter  shipments,  together  with  a  little  buying  on 
foreign  account,  put  quotations  back  to  about  the  opening  level. 
"  Bradstreet  "  estimates  the  qiantity  in  sight  east  of  the  R  jckies  at 
85,236,000  bushels,  against  ^(3,636,000  in  the  previous  week,  and 
81,039,000  bushels  in  the  corresponding  week  of  last  year. 

Flour  has  only  been  moderately  active  and  quotations  have 
remained  steady.  According  to  the  Xoilli-U'istcni  Miller  the  out- 
put of  flour  by  the  mills  at  Minneapolis,  Supeiior,  Duluth,  and 
Milwaukee  during  the  past  week  was  149,500  barrels,  against 
277,900  a  week  ago,  and  354,900  last  year. 

The  demand  for  spot  cotton  has  been  fairly  good  all  the  week,  and 
quotations  have  improved  to  5|J.  for  middling.  Futures  have  been 
influenced  by  the  crop  reports,  which  now  reduce  estimates,  and 
prices  went  up  several  points  daily.  Attempts  to  realise  at  one  time 
checked  the  advance,  but  it  was  only  temporary,  and  was  followed 
by  renewed  activity,  which  left  rates  with  a  net  gain  of  5  to  6. 
Spinners  are  turning  their  altenlim  more  and  more  toEgjptian 
cotton,  and  a  good  business  was  done  in  both  "  spot  "  and  futures. 
In  Manchester  goods  the  fears  of  dear  cotton  have  induced  manu- 
facturers to  hold  out  for  higher  prices.  Indian  markets  remain  very 
quiet  ;  buyers  are  reluctant  to  place  orders,  and  the  reports  of 
business  done  are  irregular.  Some  makers  are  said  to  have  booked 
fair  lines,  but  others  have  held  out  for  the  equivalent  of  the  rise  in 
the  raw  material,  with  the  result  that  their  trade  has  been  of  the 
smallest.  Indian  values  are  still  below  the  rates  current  in  this 
market,  and  the  inquiries  are  based  on  limits  which  are  qiite 
unworkable,  and  Eastern  business  altogether  is  slow  and  small. 

It  is  reported  that  the  frost  in  the  early  part  of  the  month  did  not 
stri'e  far  down  into  the  productive  section  west  of  the  Mississippi, 
and  even  where  it  did  touch  it  seems  to  have  been  too  late  to  do 
very  much  harm.  The  season,  however,  is  practically  over  in  most 
parts,  and  very  little  cotton  remains  to  be  picked.  Most  secti.ms 
report  that  the  top  crop  is  a  failure,  as  the  boks  have  been  injured 
and  their  growth  stopped.  Estimates  vary  considerably,  ranging 
from  9750,000  bales  according  to  one  authority,  to  10,500,000 
according  to  another.  In  the  meantime,  merchants  and  farmers  as 
a  rule  are  holding  on  to  their  stocks,  but  increased  receipts  at  the 
ports  are  looked  for  during  this  month. 

The  much  hoped  for  renewal  of  activity  in  the  woollen  trade 
which  was  to  come  after  the  elections  in  tiie  United  States  has  not 
yet  made  itself  felt,  and  the  market  is  still  in  a  very  unsatisfactory 
condition.  Any  attempts  to  put  prices  fractionally  higher  are  met 
by  a  reduction  in  the  turnover,  and  even  where  concessions  are 
made  business  is  small.  The  export  trade  continues  small,  any 
offers  coming  on  the  market  being  at  to  >  low  a  figure  for  business 
to  result.  Canada  is  taking  less  than  usual  of  late,  and  the  Conti- 
nental markets  also  show  a  reduction  in  the  volume  of  business. 
Our  home  markets  show  little  alteration,  and  it  is  only  after  a  good 
deal  of  trouble  that  any  large  lines  of  low-quality  goods  have  been 
placed.  The  greatest  obstacle  to  any  immediate  improvement  seems 
to  be  the  fact  that  wool  can  be  bought  for  forward  delivery  at 
cheaper  rates  than  at  present  quoted,  and  consumers  consequently 
will  only  buy  for  immediate  requirements,  while  orders  from  abroad 
are  held  iback  in  the  expectation  of  more  favourable  terms  later. 
Considerable  interest  is  taken  by  the  trade  in  the  movement  to  stop 
the  practice  of  "  loading "  worsteds,  and  although  no  immediate 
results  are  likely  to  be  produced,  it  is  to  be  hoped  that  the  agitation 
will  prove  successful.  The  arrivals  to  date  for  the  first  series  of 
Colonial  wool  sales  next  year,  which  commence  on  January  15, 
amount  1081,471  bales,  of  which  23,207  bales  come  from  New  South 
Wales,  12,350  from  Queensland,  18,994  from  New  Zealand,  and 
11,685  from  the  Cape  and  Natal.  At  the  sales  in  Adelaide  on 
November  19  5.500  bales  greasy  wool  were  sold  at  prices  a  little 
easier  than  at  the  previous  auction.  Prices  on  the  Continent  har- 
dened at  the  end  of  last  week,  partly  on  the  results  of  the  sales  of 
River  Plate  wool  at  Antwerp,  but  also  because  advices  from  the 
Argentine  predicted  a  smaller  clip  than  last  year,  owing  to  the 
damage  caused  by  storms  and  disease. 

Owing  to  the  high  level  at  which  quotations  for  linens  have  been 
maintained,  business  has  been  quiet  all  the  week,  but  inquiries  are 
numerous  and  slight  concessions  would  probably  result  in  large 
orders.  Spinners,  however,  as  a  rule  cannot  see  their  way  to  make 
these  while  >arns  continue  at  their  present  high  values.  Another 
fall  in  the  price  of  flax  has  not  had  the  effect  of  making  trade  more 
active  as  consumers  look  for  still  further  reductions,  and  are,  there- 
fore, cautious. 

The  iron  trade  has  not  yet  experienced  the  relief  from  American 
competition  which  was  expected  to  result  from  the  improvement  in 
the  position  there,  as  in  spite  of  that  sellers  are  still  offering 
supplies  here  at  the  lowest  prices.  Pig-iron  makers,  however,  are 
inclined  to  hold  out  for  better  rales,  the  high  cost  of  fuel  and  raw 
material  leaving  them  but  little-profit  at  present  quotations.  Trade 
generally  is  therefore  dull.  Of  course,  the  large  manufacturers  of 
armour  plates,  projectiles,  and  other  Government  requirements  are 
kept  busy,  and  are  likely  to  be  so  for  a  very  considerable  period, 


and  in  shipbuilding  materials,  railway  stores,  and  heavy  forging* 
there  is  also  plenty  of  work  on  hand. 

Steam  coal  in  some  quarters  has  tended  to  improve  in  value 
owing  to  an  increase  in  exports,  and  to  the  large  contracts  for 
forward  delivery  placed  by  the  .Admiralty  and  one  or  two  of  the 
large  shipping  companies  at  prices  ranging  from  20s.  3d.  to  2rs.  per 
ton.  It  is  generally  believed,  hoAever,  that  this  check  to  the  down- 
ward tendency — for  that  is  all  it  amounts  to — will  only  be  very 
temporary.  Sellers  continue  to  be  very  reluctant  to  reduce  quota- 
tions, although  in  most  markets  trade  is  very  dull  and  buyers  arc 
holding  back.  Some  collieries  have  made  definite  arrangements  to 
work  only  four  days  a  week  until  trade  revives,  and  in  other  ways 
rates  are  kept  up  for  the  present.  The  demand  for  house  coal  is 
still  very  quiet,  but  colliery  owners  are  firm  in  their  belief  that  cold 
weather  will  rapidly  reduce  stocks  an  1  are,  therefore,  maintaining 
prices  at  their  present  level,  although  the  market  is  in  reality  a  weak 
one. 

Ai'hough  there  has  been  less  business  of  a  specu'ative  nature  oi> 
our  mil keis,  copper  has  been  held  fir.n  all  week,  the  demand  for 
c  msumption  being  sufficiently  large  to  absorb  the  small  quantities 
offering.  America  also  is  finding  that  manufacturers  can  take 
enough  of  the  supplies  at  higher  prices  for  both  electrolytic  ani 
Lake  and  consequently  has  been  less  keen  to  compete  in  the 
Euopean  markets. 

Tin  has  flactmted  slightly  during  the  week,  the  increased 
American  demand  driving  prices  up  only  to  see  them  forced  back 
by  the  'bears."  The  latter  eventutlly  proved  successful,  but  the 
imrkets  closed  steady  at  tho  1  )»vjr  rates. 

A  slight  improvement  has  been  noticeable  in  a  few  outward 
freight  rates,  especially  to  the  .Mediterranean  and  South  America, 
but  generally  speaking  the  matket  is  rather  dull.  There  has  beer> 
no  increase  in  business,  but  in  certain  directions  a  better  feeling  ii> 
the  market  and  the  reluctance  of  ovvntrs  to  accept  contracts  raised 
rates  a  trifle'.  With  regard  to  homeward  business  South  American 
ports  have  recovered  s  nnewhat  for  next  monlh,  as  the  moit  recent 
crop  reports  are  rather  more  favourable.  North  American  grairt 
shipments  continue  steady,  but  cotton  is  still  idle.  Eastern  ports 
are  still  doing  very  little. 

The  supply  of  Indian  tea  coming  forward  is  to  some  extent 
restricted  by  the  lightermen's  strike,  and  only  39  352  packages  were 
offered  against  47.130  last  week.  Of  these  32,140  packages  were 
s  )ld  at  an  average  of  6  83d.  compared  with  7  I7d.  a  week  ago,  and 
8i9d.  last  year.  Messrs.  Gow,  Wilson,  &  Stanton  repoit  that  the 
market  has  somewhat  steadied,  buyers  being  more  ready  to  operate 
and  giving  special  attention  to  teas  of  fair  quality.  According  to- 
offij'al  advices  the  exports  to  the  United  Kingdom  for  the  first  half 
of  November  were  0,5x1,000  lb.,  against  13,000,000  lb.  for  the  same 
period  of  1899,  but  the  total  from  .\pril  i  to  date  is  still  larger,  the 
figures  being  115,300,0001b.  and  109592,000  lb.  Of  Ceylon  teas 
20,467  packages  were  offered,  and  the  market  was  steady  with  a 
teimency  to  improve.  The  average  price  obtained  was  slightly 
better  at  744d.,  compared  with  7.40^.  last  week  and  7  85d.  in  1899. 
For  the  firat  half  of  the  current  month  exports  to  the  United 
Kingdom  amounted  to  4,700,000  lb.  against  3,500,000  lb.  last  year, 
and  it  is  estimated  that  the  total  for  the  month  will  be  9,500,000  lb. 
agiinst  6,500000  lb.  Ust  November.  From  June  i  to  date  the 
quintity  ot  Indian  tea  brought  to  auction  has  been  atwout  80,000 
packages  less  than  in  i8ix),  but  Ceylon  has  increased  her  supplies  in 
the  same  perioi  by  about  20,000  packages. 

The  sugar  market  h.is  been  firm  all  the  week  although  the 
expected  American  demand  has  not  yet  set  in,  and  our  refiners  have 
done  very  little.  Mr.  Ciirnikow  attributes  the  strength  of  the 
market  to  the  abstention  of  fabricants  who  seem  to  be  confident 
that  the  present  level  will  be  maintained,  to  the  slow  arrivals  in 
Hamburg,  and  to  speculation  on  the  spring  and  summer  months.  .A. 
good  deal  is  expected  in  some  quarters  from  the  Bounty  Conference 
to  be  held  in  Brussels,  but  it  is  possible  that  the  French  Government 
may  not  after  all  feel  strong  enough  to  make  the  proposed  reduc- 
tions, but  in  any  case  the  present  prices  of  raw  sugar  are  sufficiently 
encouraging  to  holders.  As  the  German  factories,  by  entering  the 
syndicate,  have  practically  sold  25  per  cent,  of  their  production  at 
IIS.  3d.,  tiasis  88  per  cent.,  in  addition  to  sales  for  export  and  the 
Austrian  proportion  is  still  more  favourable,  there  is  little  need  for 
concern  regarding  the  future.  These  facts,  Mr.  Czarnikow  thinks, 
explain  the  steadiness  of  the  market  even  during  the  height  of  pro- 
duction. The  American  market  continued  dull  and  as  landings 
amounted  to  50,000  tons,  against  meltings  of  only  28,000 tons,  stocks 
have  again  increased  and  now  stand  at  75,000  tons.  Refiners  see 
no  reason  to  anticipate  requirements  and  the  market  is  consequently 
likely  to  continue  dull  until  further  particulars  regarding  the  yield 
of  the  Louisiana  crops  and  supplies  from  Cuba  come  to  hand.  At 
present  more  seasonable  weather  in  Louisiana  has  stopped  further 
injury  to  the  canes  and  the  crop  estimate  is  still  275,000  tons.  Cuba 
also  continues  to  send  favourable  reports  and  a  crop  of  over  550,000 
tons  is  expected  there,  and  the  outlook  in  other  cane  producing 
countries  is  still  good.  The  visible  supplies  at  the  latest  dates  avail- 
able amount  to  about  1,333,000  tons,  compared  with  1,523,000  tons  a 
year  ago.  Continental  markets  remain  steady  with  quotations,  if 
anything,  fractionally  easier.  Stocks  in  Paris  were  1,578,195  bags, 
against  2,148,403  bags  in  1899. 


Sliare  certificates  of  ttie  King  of  tlie  Hills  Gold  Mining  Company,  Limited,  are 
now  ready  for  deliv  ery. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  have  received  advice  by  cable  from  the  London 
and  River  Plate  Bank,  at  ftlontevideo,  announcing  the  despatch  by  mail  of  a 
remittance  amounting  to  ;£3,  too  for  the  service  of  the  Uruguay  5  per  cent.  Loan 
of  1896. 

The  Bank  of  Africa,  Limited,  has  opened  a  branch  at  Mossel  Bay  Cape  Colony. 


NOVEMBEK   24,   1900. 
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Notes   ctn    Books. 

The  Life  of  a  Cciiliiiy.  (George  Xewiies,  Limited.)— "The  Life 
of  a  Century, "  judged  from  Paris  I,  and  II ,  reads  Jilte  a  story-book, 
and  IS  pretty  certain  to  catch  the  public  taste,  which  objects  to 
having  historical  facta  served  up  williout  a  good  deal  of  dressing. 
It  is  an  account  of  progress— social,  political,  educational,  moral, 
religious— in  the  nineteenth  century  in  Great  Hritain  and  her 
colonies.  The  descriptions  01  the  manners  and  customs  of  the 
people  in  the  earlier  part  of  the  century  are  vivid,  graphic,  and 
gossipy.  The  illustrations  are  capital,  and  the  subjects  of  them 
interesting  and  well  chosen. 

Fijlhls  fji-  the  Flasi.  (George  Newnes,  Limited.)— Very  curious 
it  seems  that  "  Fights  for  the  Flag  "  should  be  written  by  the  W<r. 
W.  H.  Fitchett.  What  an  incongruity  that  one  whore  life-work  is 
(or  ought  to  be)  to  publish  the  Gospel  message—"  I'eace  on  eaith  " 
—should  so  glorify  fights  !  Such  as  it  i-,  the  book  is  well  written,  but 
it  is  a  great  pity  that  the  author  dees  not  find  better  and  more 
appropriate  subjects  on  which  to  expend  his  ability  and  industry. 


I'tuill's  rSiilish  Columbia  Market  Manila!.  (Fredc.  C.  Mathieson  & 
Sons.  Price  2s.  6d.)— The  second  issue  of  this  compact  little  book 
of  reference  is  very  welcome  at  the  present  time,  as  the  first  edition, 
published  in  July,  189.S,  has  become  somewhat  out  of  date.  Some 
seventy  new  companies  have  consequently  had  to  be  incorporated 
in  the  volume,  which  contains  all  the  available  information  about 
the  securities  dealt  in  in  the  British  Columbian  section  of  the  Mining 
market.  From  a  table  of  the  mineral  output  of  the  Province  from 
1S115  to  iti99  it  appears  that,  while  at  the  former  date  the  pro- 
duction was  valued  at  5i055i3O2  dols.,  last  year's  total  reached 
« 2,366,555  dols.  

Manual  of  Eleetrieal  I'mlertakiiii^s,  iqoo-i.  (Compiled  under  the 
direction  of  Emile  (iarcke,  Donington  House,  Norfolk-street,  W.C. 
I'rice  I2S.  6d.  net.)— This  useful  handbook  has  now  reached  its  hfth 
year  of  issue,  and  with  its  increasing  age  and  bulk  it  is  becoming 
more  and  more  indispensable  to  people  interested  in  any  branch  of 
■electrical  industry.  We  are  glad  to  notice  that  although  it  has 
made  its  appearance  somewhat  later  than  usual,  much  of  the 
information  is  brought  more  cloiely  up  to  date,  the  results  in  many 
cases  being  given  to  June  30  last.  Besides  very  complete  parti- 
culars about  each  separate  undertaking,  there  is  a  great  deal  of 
valuable  tabular  matter,  useful  diagrams,  and  maps,  and  much 
general  information  about  electric  legislation,  &c.,  which  is  not 
available  in  convenient  form  elsewhere.  The  book  should  certainly 
find  a  place  in  the  shelves  of  all  public  bodies  and  of  companies  or 
firms  interested  in  the  subject. 


RHODESIAN  GOLD  MINES. 

The  output  of  gold  from  Rhodesia  for  September  was  inaccurately 
cabled  la>t  month,  and  instead  <>i  showing  a  decrease  compared 
with  the  previous  month  was  actually  some  500  oz.  better,  the 
figures  being  the  highest  reaihe  I.  The  October  yield  of  10,668  oz. 
exhibits  a  further  small  advance  but  this  is  entirely  due  to  the  fact 
that  two  more  mines  have  iea:hed  the  crushing  stage  and  con- 
tributed nearly  2,000  oz.  between  them,  the  other  companies  with 
only  a  single  exception  all  announcing  lower  returns.  This  has 
lieen  caused,  in  part,  by  the  necessity  ol  ti  eating  only  development 
ore  in  some  cases,  but  more  particularly  to  the  great  dilliculty  of 
obtaining  fuel,  and  so  serious  has  the  latter  question  become  that 
both  the  Sclukwe  and  Geelong  companies  have  been  compelled  to 
suspend  operations.  11  would  not  be  surprising  if  other  mines  were 
soon  compelled  to  follow  the  same  example.  Of  individual  returns 
the  biggest  fall  is  that  of  the  Globe  and  Phienix,  which  announces  a 
yield  of  4,275  oz.  compared  with  5,178  oz.  in  September,  but  it  is  run 
jiretty  close  by  the  Selukwc,  whose  figures  of  1,433  oz.  go  against 
2,215  o^-  of  the  preceding  month.  The  Rtzende  yield  of  758  oz. 
is  258  oz.  better. 

KH0DESI.\N  MlNlNO  Keturxs. 

Name  August.  September, 

of  Company.  Tons.      O*.  Ton^.  O/. 

Alice  Proprietary  —  —  --  — 

Anterior    (Mata- 

l>cle)     ..          ..  880  584  507  331 

Dunraven           . .  —  —  —  — 

Oeelong..          ..  3,770  95"  <.759  871 

< '.lobe  and PlHrnix  5,507  4,742  6,471  5,178 

Loni;i>;und.'i   De- 
velopment      ..  373  aas  4^5  268 

•Premier  Tati    ..  1,790  419  1,650  540 

Retende..         ..  —  —  515  500 

Selukwe  ..         ..  9,644  ttS^6  3,660  9,315 

West     Nicliolson  i,oio  519  i.oai  416 


October.           Total,  1900. 

Toils.      Oz.  Tons.  Oi. 

I, ISO          815        I, ISO  815 

970         183  8,155  5,307 

9,065       1>I37        9,065  It  137 

4.346          773  39,8iJ  8,7M 

5.339      4.975  '7.7'7  Mi"9S 


<55 


163  3,180  1,931 

l./Oo        419  15,740  3,791 

SCO         758  1,41s  1,958 

9.979      '.433  49,48«  •6,16; 

1.00J         .343  10,1,6  4,831 


•  Hritish  Bechuanaland. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 

1898.  1S99.  1900. 

oz.  or..  ox. 

*.37l         5.»«« 

i,9; 


Tanuary 
rcbruary  .. 
March  .. . . 

April 

May  

Tune  

July   

AuKU.st  . . . . 
Scptemljer 
October     . . 
November 
Decemlier.. 


9,34« 
3.913 
5.567 
6.959 


6,614 
5.755 
J. 939 
0.104 
6.0  jl 
3.'77 
5.«5J 
4.»76 
4.670 
5.»«9 


5.4S< 
«.5}3 
6,1*5 
5.7)7 
•0,137 
to,  600 
10,663 


OOMMNV   MEETING   ADVERTISEMENT*. 


BRITISH    WESTINCHOUSE    ELECTRIC    AND 
MANUFACTURING. 

The  first  annual  general  meeting  of  the  British  Wettingtionie 
lilectric  and  Manufacturing  Company,  Limited,  wa»  held  yeiterday 
at  the  Cannon-street  Hotel,  the  Hon.  K.  Clere  Vaxtoat,  M.I.C.E^ 
k.l.K.V..  (chairman  of  the  executive  committee),  presiding. 

The  Assistant  Secretary  read  the  nitice  in  the  abience U  Uw 
secretary  through  illness. 

The  Chairman  :  Gentleman,  is  it  your  pleasure  that  the  firtt 
annual  report  be  read  or  taken  as  read  ?  (Voices  :  "  Taken  as  read.") 
Before  I  proceed  with  my  remarks  upan  the  repxt,  I  wish  to 
explain  why  I  am  in  the  chair  to-day.  I  jm  sorry  to  inform  yoo 
that  Mr.  C.  W.  Benson,  our  chairman  has  been  unwell  tot 
some  months,  and  has  been  unable  to  attend  to  business.  I  am 
glad  also  to  add  that  his  medical  advisers  look  forward  to  hit. 
complete  restoration  to  health,  and  I  hope  at  our  next  ancnal 
meeting  he  will  be  present  with  us.  I  have  also  to  mention  that 
our  new  director,  Mr.  Kobbe,  is  also  unable  to  be  present  to-day 
from  ill-health.  We  had  all  hoped,  too,  that  our  director,  Mr. 
George  Westinghouse,  might  have  been  able  to  be  present  toKlay, 
but  his  absence  is  mainly  in  consequence  of  his  devoting  a  very 
large  amount  of  time  to  the  consideration  of  our  afi4ir:i  in  America 
He  is  at  the  present  moment  going  carefully  through  the  plans  and 
the  specifications  for  the  equipment  of  our  factory  at  Manchester, 
about  which  I  will  explain  more  to  you. 

S.VLEs  Doiiii.EU  IS  Year. 
In  paragraph  2  of  our  annual  report,  yoj  will  observe  that 
our  sales  during  the  financial  year  amount  to  ^550,000.  I  think 
you  will  all  agree  with  me  that  this  large  turnover  is  eminently 
satisfactory,  especially  as  in  the  prospectu;  that  we  pre- 
sented to  you  when  the  company  was  formed  we  stated  that 
'he  turnover  during  the  previous  year  was  £2(3(\$2i — that 
is,  we  have  considerably  more  than  doubled  the  turnover 
which  took  place  during  the  previous  year.  I  should  also  add 
for  your  information,  that  during  the  month  of  October  last 
we  made  sales  to  the  amount  of  .^32,550,  and  up  to  the  present 
date  in  this  month  our  sales  amount  to  ;^3 1,890,  so  that  you  see  we 
are  maintaining  our  position  exceedingly  well.  That  is,  I  would 
explain,  simply  trading  with  the  machinery  that  we  procure  from 
the  American  company,  and  when  our  works  at  Manchester  arc 
completed,  we  look  forward  naturally  to  the  trade  being  very  much 
larger.  In  addition  to  these  figures,  we  have  absolutely  in  view, 
and  we  hope  to  secure  within  the  next  very  few  days,  another 
.^40,000,  and  we  are  preparing  tenders  further  for  sales,  which  we 
have  every  reason  to  expect  we  shall  secure,  of  j^i04,ooa  You  sec, 
therefore,  that  the  volume  of  business  transacted  by  this  company, 
handicapped  as  it  is  in  obtaining  the  machinery  and  so  on  from  tbe 
other  side,  and  with  the  freights  and  other  charges  against  as,  b 
very  large  indeed.  Now,  doubtless  most  of  }ou  who  have 
carefully  read  this  report  will  have  considered  that  if  thb 
great  turnover  has  taken  place,  why  has  the  profit  only  been 
i,io>777  79.  /d.    Now  the  position  of  the  company  is  a  peculiar  one. 

The  American  Company. 
Although  the  American  company  had  been  trading  here  for  tome 
years,  and  had  made  a  considerable  position  for  itself,  still  this 
concern  that  we  are  engaged  upon  now  is  a  very  different  ooe.  We 
arc  extending  at  a  very  rapid  rale  ;  we  arc  putting  together  a 
manufactuiing  company  which  will  have  a  staff  of  from  3,000  lo 
5,000  men  employed  presently.  We  have  to  gradually  put  '.ogetbar 
a  staff  to  manage  this  concern,  we  have  to  engage  highly-paid 
ofiicials,  who  have  to  be  carefully  trained,  and  in  coarse  of  time, 
when  the  works  are  completed,  we  look  forward  to  having 
furnished,  not  only  with  machinery,  but  with  a  moat  efficiCBtl 
That  cannot  be  done  for  nothing,  and  the  conseqaenoe  it  tiMt  te 
scheme  on  which  this  company  was  started  —  vi/.,  that  Hie 
American  company  should  guarantee  the  interest  upon  the  Pre 
ference  shares  for  two  years— was  arranged  cypecially  to 
meet  this  want,  which  it  has  done  admirably.  Now,  varioos 
delays  have  occurred  in  the  completion  of  our  works  at  Uan- 
chester.  These  delays  have  occurred,  as  I  have  explained 
to  you,  not  through  any  fault  of  ours,  because  we  bax-e  l>een 
endeavouring  to  push  the  works  along  as  quickly  as  possible  ;  the 
delays  have  occurred,  and  the  works  will  not  be  Completed  in  the 
time  which  was  anticipated.  The  boitd  ba\-e  had  this  matter  care- 
fully in  view,  and  they  have  approached  the  Atnericao  companv— 
who,  as  you  understand,  are  the  guarantors — to  nuke  up  any  deficit 
on  the  six  per  cent,  preference  shares,  and  have  asked  them  wtietber 
they  will  continue  their  guarantee  until  the  works  are  completed. 
We  have  just  received  a  telegram  from  America  from  Mr.  Weatiag- 
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house,  informing  us  that  I  am  at  liberty  to  mention  to  you  that  they 
have  the  matter  under  their  most  careful  consideration,  and  I  hope 
that  consideration  will  end  in  their  saying  that  they  will  continue 
the  guarantee  until  the  works  are  completed.  I  think  you  will 
agree  with  me  that  it  is  a  very  satisfactory  position  for  us  here.  It 
shows  the  bonfi-fides  of  the  American  company,  who  are  supporting 
us  in  every  possible  way,  and  more  than  supporting  us,  I  hope,  by 
making  up  the  dividends  upon  the  six  per  cent,  preference  shares. 

The  Manxhester  Works. 
Now,  various  reports  have  reached  our  ears,  and  have  been  circu- 
lated by  one  person  or  another,  to  the  effect  that  we  have  aban 
doned  the  construction  of  our  works  at  Manchester,  and  we  find 
that  it  has  gone  out  broadcast.  To  show  you  that  is  not  the  case,  I 
have  had  prepared  here  a  plan  showing  the  properties  which  we 
have  purchased  on  the  Trafford  Park  estate.  The  properties,  you 
will  see  on  the  wall,  marked  A  in  pink  and  B  in  grey,  are  the  two 
plots  which  we  have  secured  Plots  C  and  B  we  have  options 
upon,  in  case  we  may  require  them.  Plot  C  we  look  forward  to 
taking  presently  for  the  extension  of  our  works.  Plot  B,  on  the 
other  hand,  we  have  an  option  upon,  with  the  view  of  possibly 
building  dwellings  there  for  our  operatives.  I  say  "possibly," 
because  at  the  present  moment  we  are  in  negotiation  with  a  distinct 
company  called  the  Trafford  Park  Dwellings  Company,  for  the  erec- 
tion of  cottages  for  our  men  on  the  ground  which  lies  directly 
above  plots  A  and  B.  I  look  forward  to  making  an  arrange- 
ment before  long  with  this  company,  by  which  they  will 
build    the    cottages    which    are    necessary    for    our  operatives. 

Economical  Worki.ng. 

Now,  in  manufacturing  concerns  it  is  as  important  to  house  the 
operatives  comfortably  and  economically  as  it  is  to  introduce  labour- 
saving  machinery  into  the  works,  and  the  lines  on  which  we  are 
going  are  that  these  cottages  shall  be  supplied  with  the  electric 
light,  shall  be  supplied  with  heat  by  means  of  gas  from  the  centre, 
and  supplied  with  water;  consequently  the  inhabitants  of  the^e 
houses,  will  not  have  to  go  outside,  except  to  procure  their  eatables. 
In  that  way  we  look  forward  to  the  operatives  having  comfortable 
dwellings,  whilst  in  Manchester  in  many  places  the  dwellings  are 
anything  but  that.  In  this  way  we  expect  to  be  able  to  attract  a 
high  class  of  labour  to  our  works,  and  we  shall  reap  the  fruits  of 
that  in  connection  with  the  turn-out  of  our  shops.  The  equipment 
of  the  works  and  of  this  company  in  regard  to  their  staff,  which  is 
one  of  the  most  important  points  in  a  manufacturing  concern,  has 
had  our  most  careful  attention,  and  we  have  selected  in  this  country 
a  number  of  young  engineers  who  have  received  the  highest 
possible  training  in  our  technical  colleges  throughout  the  country. 
We  have  selected  them  with  the  greatest  possible  care.  These 
young  engineers  have  gone  to  America,  to  the  American  works 
at  Pittsburg,  and  there  they  are  undergoing  a  careful 
training  in  every  branch  of  electrical  engineering.  We  wish,  and  it 
is  the  wish  of  our  American  friends  also,  that  this  company  shall,  as 
far  as  possible,  be  made  an  English  company,  that  it  shall  employ 
as  far  as  possible  English  engineers  ;  but,  at  the  same  time,  it  is 
necessary,  at  all  events  at  first,  to  obtain  a  certain  number  of 
American  engineers,  who  have  been  carefully  trained  for  some  years 
back,  to  start  our  business  properly  in  this  country,  and  to  run  the 
business  until  we  have  obtained  properly-educated  English  engi- 
neers, who  are  up  to  all  the  ways  practised  in  the  American  shops. 

IMPROM'JG  English  Standards. 

This  company,  as  probably  many  of  you  may  realise,  has  been 
started  principally  with  English  capital — indeed,  over  two-thirds  of 
the  capital  embarked  in  the  concern  is  English  capital.  Now,  that 
will  show  you  distinctly  that  the  trade  which  this  company 
eventually  will  carry  out  will  be  a  trade  that  is  carried  out  by 
Englishmen  and  not  by  foreigners — not  by  Germans  coming  into 
this  country  and  introducing  German  materials,  and  so  on  ;  it  will 
be  carried  out  by  Englishmen  on  the  most  advanced  principles — 
principles  which  have  been  worked  out  most  carefully  in  America, 
and  which  you  as  Englishmen  will  thoroughly  realise  are  in  some 
ways  considerably  in  advance  of  ourselves.  Therefore,  in  order  to 
keep  the  English  trade  up  to  the  mark,  it  is  necessary  for  us  not  to 
sit  down  and  say  that  English  manufactures  are  good  enough,  but 
to  import  the  best,  if  they  are  better,  and  to  raise  the  standard  of 
Enghsh  manufacture  up  to  the  highest  possible  point  (applause) 
Now  that  is  the  whole  object  of  this  company — that  is  its  whole  and 
sole  object  (hear,  hear).  I  joined  this  company,  being  an  English- 
man and  an  English  engineer,  having  managed  some  large  manu- 
facturing businesses  in  the  North.  I  joined  the  gentlemen  who 
started  this  concern  mainly  for  the  reason  that  it  was  improving  the 
manufactures  of  this  country,  and  thereby  improving  the  position  of 
our  trade.  Having  said  this  much,  I  would  just  show  the  scale  upon 
which  the  works  at  Manchester  are  being  started,  so  that  you  may 
realise  the  size  and  extent  of  them.  Here  you  have  a  general  plan, 
showing  the  works  as  they  are  intended  to  be  constructed.  This  shop  is 
for  the  purpose  of  turning  out  every  class  of  electrical  machinery, 
this  one  for  steam  engines,  and  this  for  gas  engines  of  large  size. 

Extent  of  Works. 
The  large  shop  will  cover  eight  acres.  Tl'C  heavy  machinery  will 
be  constructed  on  the  ground  floor  of  the  works,  and  the  smaller 
machinery  will  be  constructed  on  the  floors  above.  The  large 
machine  shop  is  laid  out  in  such  a  way  that  the  machinery,  as  it 
comes  from  the  iron  foundry,  the  steel  foundry,  and  the  brass 
foundry,  will  be  passed  into  the  machine  shops  and  come  out  the 
finished  article  on  this  side,  where  the  boxing  and  packing  will  take 
place  and  it  will  be  sent  over  the  lines  of  England  or  be  exported 
abroad  by  the  Manchester  Ship  Canal.  I  may  mention  that  the 
property  there  is  connected  with  all  the  lines  of  the  country,  so 
that  the  machinery  which  is  purchased  in  the  iron  district, 
for  instance,  in  the  shape  of  iron  and  steel,  will  come  over  that 


line,  and  the  finished  article  will  be  exported  over  the  same. 
In  regard  to  the  coal  supply,  it  will  come  from  the  Wigan 
district  along  the  canal,  which,  as  you  see,  goes  past  the  works. 
You  will  see  on  the  other  plan  the  generating  station. 
There  will  be  steam  generating  plant  and  also  a  gas  engine 
generating  station  side  by  side,  and  we  shall  be  in  the  actual 
position  to  ascertain  what  are  the  relative  advantages  of  our  large 
gas  engines  and  steam  engines,  and  to  make  any  tests  which  may 
be  required.  During  the  past  year  many  of  you  may  have  seen  the 
exhibition  which  we  made  at  the  Agricultural  Hall,  Islington, 
where  we  showed  our  complete  system  of  electric  tramway  trac- 
tion, which  would  be  suitable  for  the  streets  of  London — not  for 
the  centre  of  London,  but  for  the  streets  especially  to  the  south  of 
the  river,  where  there  are  over  100  miles  of  tramway  now  run  by 
horses.  Before  long  we  expect  to  be  in  a  position  to  submit  a 
complete  proposal  for  the  electrification  of  the  lines  on  the  south 
side  of  the  river,  and  we  hope  that  before  long  a  complete 
tramway  system  will  be  adopted  in  London,  which  will 
compare  favourably  with  some  of  the  systems  of  electric 
traction  which  are  worked  in  the  United  States. 

Electrifying  the  "  Undergrounds." 
Before  I  complete  the  remarks  which  I  have  to  make  upon  this 
report,  I  would  like  to  mention  a  most  important  point  which  has 
arisen  within  the  last  few  days,  namely,  the  electrification  of  the 
Underground  Railways  in  London.  F'or  many  months  past  we 
have  been  busily  engaged  in  the  consideration  of  this  most  impor- 
tant matter.  I  am  referring  especially  to  the  Metropolitan  and 
the  Metropolitan  District  lines.  In  considering  this  complicated 
matter  it  occurred  to  us  frequently  that,  in  order  to  assist  those 
companies  to  carry  out  the  transition  from  steam  locomotion 
to  electric  locomotion,  various  requirements  in  the  shape  of 
Parliamentary  powers  were  absolutely  necessary.  Within  the 
last  two  months  those  companies — the  Metropolitan  District  and 
Metropolitan  Railway — have  issued  invitations  to  the  leading 
manufacturers  of  electrical  machinery  asking  for  schemes  to  be 
submitted  for  carrying  out  this  great  work.  We  have  given  this 
matter  our  most  careful  attention,  and  in  order  to  submit  as  com- 
plete a  proposal  to  those  companies  as  possible,  it  was  found  to  be 
absolutely  necessary  to  apply  to  Parliament  for  powers  for  doing 
certain  things  in  connection  with  the  running  of  those  railways. 

Thf  Powers  Reqlired. 
Those  powers  which  we  have  asked  for  consist  in  this — that  we 
shall  present  a  proposal  to  supply  the  entire  outfit  of  electrical 
machinery,  rolling  stock,  &c.,  of  those  companies  at  a  given  figure  ; 
that  the  payment  for  this  work  would  be  either  in  the  shape  of 
Lloyd's  bonds,  which,  as  you  are  aware,  are  bonds  which  carry  a 
first  lien  upon  a  company's  property.  These  bonds  would  be  issued 
to  the  contracting  parties  on  the  certificate  of  the  engineers  of  the 
railways,  and  those  bonds  would  be  negotiated  by  this  company  in 
any  way  they  might  think  fit.  Another  proposal  which  we 
intend  to  submit,  and  for  which  we  have  asked  Parliament  to 
sanction  powers,  is  to  lease  the  sites  for  the  generating 
stations  for  which  those  companies  have  secured  Parliamen- 
tary powers  ;  to  erect  on  those  sites  the  necessary  generating 
stations  ;  to  lay  the  necessary  conductors  to  the  lines  in  question  ; 
to  supply  the  rolling  stock  and  all  that  is  necessary  for  carrying  on 
the  traffic  ;  that  we  should  receive  from  those  companies  something 
in  the  shape  of  a  guarantee  upon  the  receipts  of  those  companies, 
and  this  would  be,  practically,  in  the  form  of  a  contract  with  those 
companies,  not  interfering  in  any  way  with  the  preference,  deben- 
ture or  any  other  shareholders,  of  which  there  are  a  large  number. 
Before  presenting  this  application  to  Parliament  we  took  the  oppor- 
tunity, as  I  think  was  only  right,  to  mention  this  matter  to  the  chair- 
man of  the  Metropolitan  District  Railway.  We  also  communicated 
with  the  chairman  of  the  Metropolitan  Railway,  but  unfortunately 
he  was  ill,  and  was  not  able  to  receive  us.  Our  whole  and  sole 
object  in  presenting  this  application  to  Parliament  was  with  the 
view  of  giving  those  companies,  if  they  thought  fit  to  entrust  us 
with  the  contract  for  the  electritication  of  these  railways,  to  be  able, 
and  be  in  a  position,  to  carry  out  that  contract  without  hindrance 
and  without  delay.  I  describe  this  at  considerable  length  because 
1  wish  you,  gentlemen,  clearly  to  understand  that  our  proposals 
and  our  action  have  been  entirely  straightforward.  It  is  not  with  a 
view  to  hamper  those  companies  in  any  way  ;  it  is  merely,  if  needs 
be,  when  the  time  comes,  and  our  proposal  is  the  one  that  is  thought 
to  be  most  advantageous.  Possibly  it  may  not  be  su  ;  and  then 
naturally  the  application  to  Parliament  which  we  have  made  will  be 
inoperative.  I  find  there  is  one  point  I  have  omitted,  and  that  is 
with  regard  to  the  expenditure  which  is  necessary  up  m  the  works 
at  Trafford  Park.  An  issue  of  25,000  ;^5  shares  will  shortly  be 
made,  and  I  am  at  liberty  to  mention  that,  although  those  shares  are 
fully  underwritten,  the  board  will  have  much  pleasure  in  doing  their 
utmost  to  secure  the  application  of  any  preference  shareholder  in 
regard  to  this  issue.  "The  application  should  be  sent  in  as  soon  as 
the  circular  is  issued.  With  these  few  remarks  1  beti  to  propose  : 
— "That  the  report  and  accounts  for  the  period  eudmg  July  31, 
1900,  presented  to  this  meeting,  be  approved  and  adopted,  and  that 
the  balance  dividend  therein  recommended  be  ordered  10  be  paid." 

Porch.'vse  Price  in  Ordinary  Shares. 
Mr.  Sheriff  Joseph  Lawrence  :  Mr.  Chairman  and  gentlemen,  I 
have  very  much  pleasure  in  seconding  the  motion  fur  the  receipt 
and  adoption  of  the  report  and  accounts.  I  share  with  Mr.  Parsons 
the  regret  that  we  all  feel  at  the  absence  of  our  chairman  today, 
Mr.  Benson,  but  I  am  sure  you  will  all  agree  with  me  that,  as  he 
had  to  be  absent,  his  duties  could  not  have  been  better  performed 
than  they  have  been  by  Mr.  Parsons.  There  is  nothing  after  the 
lucid  and  exhaustive  remarks  which  the  chairman  has  made  that  is 
left  to  me  to  do  except  to  emphasise  one  or  two  points  he  has 
brought  out  in  his  speech.     One  is  the  satisfaction  that  the  share- 
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iiolders  must  feel,  in  common  with  the  directors,  that  the  induce- 
ment that  we  held  out  in  the  prospectus  some  year  ago  has  been  more 
than  fully  realised — that  is  to  say,  the  estimate  of  trade  which  was 
then  mentioned  as  £:66,oo3,  has  been  more  than  doubled  in  the  actual 
resulls  of  the  year.  There  is  iinother  feature  in  connection  with  the 
finance  of  this  company  whicli  is  worth  emphasising,  and  it  is  this,  that 
the  whole  of  the  capital  which  has  been  subscribed  is  in  Preference 
shares,  and  that  the  reward,  the  consideration  which  the  American 
company  gets  for  handing  over  to  us  its  goodwill  and  all  its  patents 
and  experience,  was  paid  for  in  (Ordinary  shares,  which  come  after  the 
Preference  or  whatever  dividend  they  may  subseiiuenlly  receive. 

The  Presiding  Genius. 

With  regard  to  the  worlds  at  Manchester, which  the  chairman  has  gone  into 
with  some  detail,  I  would  like  to  emphasise  the  fact,  which  is  not  brought 
out  in  the  report,  that  the  shareholders  of  the  company  have  their  interests 
thoroughly  looked  after  by  an  English  architect,  in  the  person  of  Mr. 
Heathcote,  an  architect  of  Manchester  ;  but  the  presiding  genius  is 
Mr.  Thomas  Rodd,  of  Pittsburg — a  gentleman  who  has  a  great  deal 
to  do  with  the  erection  of  the  enormous  works  of  Mr.  Weslinghouse 
at  Pittsburg,  and  he  is  also  the  engineer  of  the  Pennsylvania  Railway. 
It  mayalsT  be  mentioned  that  the  works,  in  addition  to  being  adjacent 
to  the  Manchester  Ship  Canal,  are  skirted  by  Trafford  Park  on  the 
north.  The  works  are  served  directly  up  to  the  very  door  by  the 
Bridgewater  navigation,  which  you  see  causes  an  angle  of  the  works  to 
be  cut  off  there.  There  is  a  gre.it  advantage  in  that.  I  have  had 
some  experience  myself,  not  only  in  bringing  that  big  canal  into  being, 
but  h.aving  been  twice  at  the  sale  of  the  Ikidgewater  Navigation  Canal 
by  the  old  trustees.  I  knowthe  locality  very  well,  and  how  advantageous 
it  is  to  have  works  on  the  banks  of  the  canal,  and  how  advantageous 
it  is  for  the  transport  of  machinery  that  it  should  go  by  water  instead  of 
by  rail,  because  the  absence  of  breakage  to  machinery  is  reduced  to  a 
minimum.  There  is  'another  feature  which  the  chairman  pointed  to 
with  jiistifial)le  pride,  and  that  is  the  selection  of  a  number  of  talented 
young  enginetrs — many  of  them  young  men  of  academic  distinction  — 
who  have  been  chosen  by  Mr.  Parsons  on  behalf  of  the  board  and  by 
Mr.  Bannister  to  proceed  to  America  to  get  some  knowledge  of  practi- 
cal and  applied  electricity  in  that  country  ;  and  I  hope,  and  the  board 
hope,  that  on  their  return  to  this  country  we  shall  have  the  advantage 
of  their  Labours  at  our  works  at  Manchester,  and  that  then  something 
will  be  done  to  remove  the  stigma  under  which  our  country  has  fallen 
for  many  years  of  being  the  most  l>ackward  country  with  regard  to 
electricity  of  any  civilised  country  in  the  world.  With  regard  to  the 
Metropolitan  Kailw.ays,  the  chairman  has  touched  upon  that  very 
serious   and  pregnant  topic  with  the  reserve  that  it  deserves. 

The  Metropolitan  Problem. 

It  is  'a  very  great  problem,  and  I  think  it  has  been  taken  hold  of  by 
the  board  of  this  company,  and  especially  by  Mr.  Parsons,  who  has 
made  it  hii  special  hobby  in  a  bold  and  statesmanlike  mmner.  I  do 
not  think  there  is  any  electrical  manufacturing  company  in  Great 
Britain,  or  Europe  for  that  matter,  that  might  with  confidence  and 
truth  claim  to  be  better  able  to  handle  this  problem  than  the  Westing- 
house  board.  (Hear,  hear.)  Because,  to  begin  with,  the  founder  of 
this  company,  Mr.  George  Westinghouse,  has  a  name  which  is  a  house- 
hold word  among  railway  companies  in  all  parts  of  the  world  for  his 
knowledge  of  the  practical  working  of  a  railway,  and  some  of  us — I 
myself  have  liad  in  my  early  days  considerable  experience  in  questions 
of  railways,  both  the  building  and  administration  of  them,  and  in  tran- 
sit questions  generally,  and  therefore  I  look  with  some  satisfaction  on 
the  fact  that  if  this  problem  is  going  to  be  handled  at  all  in  this  country 
in  a  thorough  and  businesslike  way,  it  is  gcing  to  be  taken  in  h.ind  by 
the  board  o(  a  company,  wh'ch,  in  my  judgment,  is  the  best  able  to 
handle  it,  namely,  the  Westinghouse  Company. 

Not  a  Finance  Company. 
Moreover,  the  Westinghouse  Comp.iny  is  not  a  financing  company,  it  is 
purely  a  manufacturing  company  ;  and  the  problem  will  be  solved  on  the 
lines  of  it  being  undertaken  in  a  nianulacturingsensc,  and  not  so  much  in 
a  financing  w.ay.  If  there  is  any  finance  brought  into  the  matter  it  will 
be  in  a  secondary  respect.  The  main  feature  that  this  board  will  con- 
fine its  mind  to  will  be  the  manufacturing  business.  When  you  once 
begin  to  spread  yourselves  into  this  financing  business  and  go 
outside  your  legitimate  business— the  matter  lor  which  you  were  con- 
stituted— you  do  not  know  where  you  may  be  landed  ;  and  therefore, 
while  this  is  a  very  bold  and  statesmanlike  policy  that  has  been 
inaugurated  at  the  instance  of  our  executive  committee,  it  will  be 
handled  in  an  oiclremely  safe  and  conservative  sense,  and  in  a 
sense  which  will  have  the  strictest  regard  for  your  interests, 
whilst  at  the  same  time  endeavour  to  apply  a  remedy  to 
the  great  and  pressing  evil  existing  at  the  present  time, 
i'ortunalely,  the  Westinghouse  Company  has  up  to  now  been  able  to 
keep  clear  of  ent.anglements  in  the  way  of  finance,  and  I  hope  it 
will  do  so  to  the  end  of  the  chapter.  At  the  same  time  the  board  and 
the  shareholders,  will  have  to  keep  their  minds  alive  to  the  possible  de- 
velopment on  a  big  scale  of  electrical  works  in  this  country.  We  are  so 
very  much  behind  that  the  chances  are,  now,  that  the  swing  of  the 
pendulum  may  go  violently  in  the  opposite  direction,  that  we  may 
be  overwhelmed  in  the  course  of  the  next  two  or  three  years 
with  a  great  scheme  lor  dealing  with  the  pressure  of  traffic  in 
London  and  in  all  our  great  towns.  I  do  not  know  that  there  is  any 
company,  as  I  said  before,  more  capable  of  dealing  with  that 
<luestion   when    it    arises    in    its   proper    way    than    this    company. 

A  Bright  Fctdre. 

I  think  there  is  nothing  more  I  can  say  in  support  of  the 
motion  whicli  has  b.'en  so  ably  and  lucidly  explained  to  you 
by  the  ch^urmar.  We  have  eveiy  satisfiiction,  the  directors  (eel 
every  satisfaction  wit  i  the  way  in  which  the  business  is  lieiof;  con- 


ducted by  the  executive  committee,  presided  over  w  it  is  by  Mr. 
Parsons,  a  man  with  a  sound  electrical  knowledge  and  rmit  engineering 
cx|>eriencc,  and  we  feel  that,  whilst  our  butinet s  is  oondncted  on  these 
lines  of  delegating  a  large  part  of  the  detailed  work  to  practical  men, 
we  have  every  guarantee  that  the  Inisiness  of  the  We»tingho«ue  Com- 
pany will  continue  in  the  future,  as  it  has  done  in  the  past  twelve 
months,  to  go  on  prospering.  I  second  the  motion  for  the  adoption  of 
the  report  and  accounts.     (Hear,  hear.) 

Mr.  James  Allan  :  Perhaps,  Mr.  Chairman,  yoa  will  give  the 
shareholders  some  idea  when  the  erection  o(  the  works  will  be  com- 
pleted to  enable  us  to  commence  manufacturing  on  our  own  accoonL 
I  do  not  expect  that  you  can  fix  yourselves  to  any  particular  date, 
but  you  might  give  us  an  approximate  idea.  I  remember  going 
to  the  works  last  July,  and  I  was  rather  disappointed  on  arriving  at 
the  works  that  we  had  only  just  got  the  foundations  In.  There  was 
nothing  to  be  seen  above  ground.  I  thought  it  was  probable  that 
we  should  not  be  able  to  complete  the  works  at  the  time  the  pro- 
spectus announced. 

Mr.  Ferguson  :  The  question  which  the  honourable  member  here 
has  just  put  is  one  which  has  been  in  the  minds  of  all  of  us.  but  it 
is  exceeded  by  one  of  more  importance.  You  have  been  telling  as 
a  great  deal  about  the  Metropolitan  and  District  Railways  and  their 
proposed  system  of  traction,  and  how  we  are  to  deal  with  it,  hot  I 
suppose  it  will  not  be  until  your  works  are  completed  that  you  will 
be  able  to  attempt  the  work  proposed.    Is  it  so? 

The  Chairman  :  We  are  certainly  behindhand  in  the  completion 
of  our  works,  and  that  has  arisen  in  this  way  :  that  in  the  first  in- 
stance we  were  most  anxious  to  place  the  order  for  the  steel  work 
and  other  portions  of  the  work  in  this  country  instead  of  placing  it 
in  America.  We  issued  invitations  to  the  large  American  firms, and 
also  simultaneously  to  the  larger  firms  in  this  country,  and  we  found 
there  was  a  difference  in  point  of  time  of  about  four  or  five  months, 
the  Americans  being  the  shorter.  We  thought,  on  the  whole,  that 
under  the  circumstances  it  was  advisable  that  the  order  should  l>e 
placed  in  this  country,  and  for  this  purpose  it  was  placed  with 
Messrs.  Dorman,  Long,  &  Co.,  of  Middlesbro'— that  is,  for  the 
larger  portion  of  the  works.  A  lumber — that  is,  for  the  large  floors 
which  run  right  across  the  middle  of  the  building,  which  are 
of  timber  and  pitch  -  pine,  are  placed  in  America 
with  Messrs.  Gillespie,  the  largest  lumber  people,  and 
tjecause  pitch-pine  happens  to  grow  only  in  oue  portion  of  the 
world.    1  hear  this  morning  that  there  are 
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already  delivered  at  the  works,  and  that  several  of  these 
stanchions  for  the  big  shop  and  also  the  cross  girders  are  up  now  ; 
that  they  are  continuing  to  be  erected  very  rapidly,  and  that  not 
only  Messrs.  Dorman  &  Long,  but  four  other  contractors,  are 
working  on  this  job.  The  weight  of  this  stuff  is  enormous,  t>eing 
about  12,000  tons  of  steel.  The  rest  of  the  work  will  proceed 
very  rapidly,  and  I  might  say  that  possibly  by  the  end  of  nest 
year  we  shall  be  in  a  fair  way  to  commence  work,  but  I  do  not 
think  it  will  be  much  before  this  time.  Now  in  large  works  of 
this  kind  it  is  useless  to  begin  on  a  small  scale  ;  the  thing  is  to 
bring  the  works  up  to  a  point,  and  then  commence  to  do  a  definite 
amount  of  work.  But  this  will  not  prevent  us  carrying  on  our  trade 
as  rapidly  as  we  have  done  in  the  past,  or  even  more  so,  for 
the  reason  that  the  American  company  have  recently  practically 
doubled  their  works,  and  they  inform  ui  tlut  they  arc  prepared 
now  to  give  us  delivery  of  materials  td  the  extent  of  ,1^40,000  or 
;f  50,000 — possibly  more— per  month.  Thai  brings  me  on  lo  answer 
the  question  that  the  other  gentleman  put  —  namely,  that  if 
we  get  hold  of  this  Metropolitan  Railway,  shall  we  be  able  to 
do  it  r  Yes,  we  shall ;  because  all  the  machinery  that  we  shall  re- 
quire for  that  work  will  be  manufactured  in  America,  and  they  will 
tie  able  to  turn  it  out.  They  will  be  able  to  turn  it  out  there  as 
quickly  as  we  would  be  able  to  turn  it  out  in  Manchester,  but  pos- 
sibly not  at  a  cheaper  rate.  Possibly  we  might  make  more  profits 
if  it  were  done  at  our  own  works  ;  but  if  we  do  undertake  the  workf 
we  shall  be  able  to  do  it.    That  is  all  I  can  say  on  these  two  points 

The  resolution  was  then  put  and  carried  unanimoosly. 

Mr.  Annan  Bryce  said  he  had  a  resolution  to  propose,  w\udi 
he  was  sure  would  be  received  most  cordially  by  the  share- 
holders. It  was  :  "  That  the  best  thanks  of  the  company  be  accorded 
the  executive  committee  and  other  memt>ers  of  the  staff  foe  ibeir 
services  during  the  past  vear."  They  would  easily  understand  from 
the  remarks  of  the  chairman,  and  from  the  plans  upon  the  walls,  that 
the  various  conditions  with  regard  to  the  acquisition  of  the  land,  tlie 
erection  of  buildings  on  so  great  a  scale,  and  the  organisation  of  the 
business  on  so  large  a  scope,  must  demand  veryexceptiooal  tiKmght  and 
energy.  The  remarks  of  the  chairman  would  have  shown  them  tliat 
he  had  carefully  thought  out  the  various  questioos  wbidi  these 
matters  presented,  and  he  (Mr.  Hryc;)  could  say  frooa  bis  ezperienoe 
—and  he  could  speak  for  the  rest  of  the  board— that  Mr.  Parsons 
had  been  ably  seconded  in  his  endeavours  by  the  other  members  of 
the  executive  committee  and  by  the  staff,  which,  as  the  chairman 
had  told  them,  was  now  being  by  the  return  from  America  of  the 
man  who  had  been  specially  sclctied  to  train  for  the  purpose.  He, 
therefore,  had  every  reason  to  hope  that  when  they  appraacfaed  the 
stage,  or  when  they  came  to  the  stage,  of  doing  work  for  them- 
selves, instead  of  doing  it,  satisfactorily,  no  doubt,  but  with  less 
profit  to  themselves,  through  the  American  company,  they  woaM 
find  that  these  efforts  of  the  executive  committee  and  of  the  stall 
would  bear  the  best  result. 

Mr.  Sheriff  Joseph  Lawrence,  in  seconding  the  resolatkm.  said 
he  would  add  nothing  to  what  had  t>cen  said  by  Mr.  Annan  Br^GC^ 
but  he  would  like  to  supplement  the  remarks  be  made  some  bow 
a?o  about  the  MetropohUn  Railways,  to  this  effect,  that  the  Wei*- 
iagaouse  Company,  having  got   a  oootract  for  eJectnfying  the 
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Manhattan  Railways  in  New  York  from  steam,  were  now  in  a  well- 
equipped  position  in  America  for  carrying  out  the  improvement  on 
the  Metropolitan  Railway  here  if  this  company  got  the  contract. 

The  resolution  was  put,  and  agreed  to  unanimously. 

On  the  motion  of  Mr.  Vernet,  the  retiring  auditors,  Messrs. 
Deloitte,  Dever,  Griffiths  &  Co.,  were  reappointed. 

A  special  meeting  was  then  held,  when,  on  the  motion  of  the 
chairman,  a  resolution  was  passed  altering  Article  15  of  the  com- 
pany's articles  of  association,  which,  he  said,  was  a  mere  formal 
matter  to  comply  with  the  requirements  of  the  Stock  Exchange. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the  chair- 
man and  directors. 


WHITE   PASS  AND  YUKON   RAILWAY. 

The  third  ordinary  general  meeting  of  the  White  Pass  and  Yukon 
Railway  Company,  Limited,  was  held  on  Monday,  at  Winchester 
House,  Old  Broad-street,  E.C.,  the  Hon.  S.  Carr  Glyn  (the  chairman) 
presiding. 

The  Secretary  (Mr.  W.  H.  P.  Stevens)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  The  report  and  statement  of  accounts, 
together  with  the  documents  attached  to  them,  have  been  in  your 
hands  now  for  some  time,  and  I  have  no  doubt  they  have  been 
perused  by  you  with  great  interest.  They  are  certainly  far  more 
voluminous  than  is  usual  on  these  occasions  ;  but  we  thought  in  the 
present  condition  of  the  undertaking  you  ought  to  have  the  fullest 
information,  and  it  could  not  be  supplied  better  than  by  the  excel- 
lent reports  of  Mr.  Hawkins,  who  is,  as  you  are  aware,  our  engineer- 
in-chief,  and  which  have  been  made  on  the  spot. 

I  do  not  wish  to  go  into  great  detail  ;  but  there  are  one  or  two 
points  to  which  I  must  allude.  You  will  notice  that  the  accounts  of 
the  local  companies  are  brought  down  to  the  close  of  1899,  and  our 
own  company's  accounts  are  made  to  a  date  six  months  later.  This 
produces  a  discrepancy  which,  possibly,  some  of  you  may  have 
remarked,  but  which  is  easily  explained.  In  the  body  of  our  report 
the  profits  are  put  down  as  £117411,  whereas  in  the  profit  and  loss 
account  they  appear  as  £125,523.  The  difference  between  these 
figures  is  due  to  the  fact  that  a  further  six  months'  interest  in  local 
companies'  bonds  is  brought  into  our  accounts.  I  think  in  all 
probability  when  we  present  another  account  we  shall  put  these 
as  a  separate  item,  because  it  is  a  little  confusing.  Now,  with  regard 
to  the  debentures  you  will  remark  that  there  are  three  issues  of 
debentures  made  by  the  company,  all  carrying  interest  at  the  rate 
of  6  per  cent.  We  have  successfully  arranged  to  convert 
these  three  issues  into  one  consolidated  issue  of  5  per 
cent,  debenture  stock,  affording  us  a  considerable  saving  in 
interest.  The  total  amount  of  the  new  stock  will  be  £750,000,  and 
of  this  £275,684  will  be  offered  to  the  public  ne.xt  week.  Holders 
of  ;f435.ooo  out  of  £469,000  of  securities  actually  issued  have  so  far 
signified  their  intention  of  exchanging  from  the  6  per  cent,  to  the 
5  per  cent.  A  public  issue  of  this  consolidated  stock  will  be  made 
in  a  few  days,  and,  considering  the  very  large  margin  of  profit  in 
excess  of  the  amount  required  to  pay  the  interest  on  the  debenture 
stock,  we  anticipate  it  will  be  well  taken  up.  The  bills  payable  and 
sundry  creditors  are  bills,  &c.,  on  account  of  the  net  earnings,  and 
are  being  repaid  out  of  such  earnings  as  they  are  received.  The 
balance  of  profit  and  loss  account  is  £83,315,  sufficient  to  have  paid 
a  satisfactory  dividend  ;  but  this,  in  accordance  with  the  sanction  of 
the  meeting  last  year,  has  been  expended  in  the  further  construction 
of  the  railway. 

Turning  to  the  credit  side,  the  shares  and  debentures  and  mort- 
gages of  the  local  companies  are  all  held  and  controlled  by  the 
Railway  Share  Trust  and  Agency  Company,  who  are  the  trustees 
for  the  debenture  stock  holders.  The  local  companies  are  actually 
controlled  by  this  company,  and  if  the  management  is  unsatisfac- 
•tory  to  our  shareholders  we  can  order  a  complete  change.  With 
regard  to  the  next  item,  about  £28,000  was  paid  to  the  contractors 
on  account  of  the  construction  of  the  second  portion.  The  rest  has 
been  spent  in  acquiring  further  rights  and  concessions  as  stated  in 
the  balance-sheet  entry.  The  contract  price  for  the  construction  of 
the  second  portion  was  £6,000  a  mile,  payable  as  to  £300,000  in 
debenture  stock,  and  as  to  the  balance  in  cash  out  of  the  net  earn- 
ings. Of  (he  £300,000  of  debenture  stock  £1 19,830  had  been  issued 
at  the  date  of  the  balance-sheet,  and  the  remainder  was  issued 
against  engineers'  certificates  received  subsequently  to  that  date. 
The  only  other  point  I  think  I  need  remind  you  "of  is  that  the 
charges  in  the  profit  and  loss  account  are  for  two 
years  less  one  month,  and  there  will  naturally  be  a  con- 
siderable reduction  in  these  items  in  our  next  accounts.  During 
last  year  we  published  in  the  English  papers  particulars  of  the 
weekly  traffic  earnings  as  they  were  cabled  to  us  from  the  other 
side  ;  but  after  very  careful  consideration  it  was  decided  that  it  was 
not  desirable,  in  the  interests  of  the  shareholders  or  of  the  public, 
to  continue  the  practice  this  year,  because  any  such  publication 
must  of  necessity  be  misleading.  When  the  railway  has  run  for 
some  little  time,  and  it  becomes  a  well-known  fact  that  the  traflic 
returns  for  the  few  very  busy  months  in  the  summer  are  not  to  be 
taken  as  an  average  for  the  whole  year,  we  mav  revert  to  publishing 
the  traffic  returns.  I  am  glad  to  say  that  the  earnings  have  been 
very  satisfactory,  and  I  will  go  further,  and  say  that  I  believe  that 
when  the  accounts  of  the  local  companies  come  to  be  made  up,  at 
the  end  of  the  year,  it  will  be  found  that  the  net  earnings  of  this 
year,  after  deducting  all  charges  for  operating  and  maintenance, 
have  exceeded  £200,000.  (Applause.)  It  must  not  be  supposed, 
.however,  that  this  amount  is  now  available  for  dividends;  for  the 
net  profit  of  last  year  and  practically  all  the  surplus  cash  collected 
this  year  have  been  applied  in  acquiring  further  concessions  and 


properties  tending  to  the  consolidation  of  the  enterprise  and  in 
payment  for  the  construction  of  the  second  portion  of  the  line. 
A  considerable  amount  out  of  the  earnings  of  this  year  may  not  be 
collected  until  next  spring  ;  for  the  earnings  on  through  freight  are 
not  collected  until  the  consignees  at  Dawson  and  elsewhere  take 
delivery  of  the  goods.  Thus,  at  the  present  moment  there  is  not  the 
cash  in  hand  to  pay  an  interim  dividend,  but  it  is  hoped,  when  all 
the  earnings  have  been  converted  into  cash,  that  it  may  be  found 
possible  to  pay  a  dividend  of  perhaps  5  per  cent,  this  winter  or  early 
next  spring.  From  now  on,  however,  unless  anything  very  unfore- 
seen occurs,  the  net  income  should  be  available  for  dividends  and 
reserves,  for  unless  conditions  in  the  Yukon  change  very  rapidly 
there  is  no  present  intention  of  extending  the  railway  beyond  White 
Horse. 
The  report  was  adopted. 


WEST   NICHOLSON   COLD   MINING. 

The  second  ordinary  general  meeting  of  the  shareholders  of  the 
West  Nicholson  Gold  Mining  Company  was  held  on  Thursday  at 
the  Cannon-street  Hotel,  I£C.,  Mr.  Henry  Partridge  (managing 
director  in  London)  presiding. 

The  Secretary  (Mr.  George  R.  Saunders)  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  stated  that 
during  the  period  from  the  formation  of  the  company  to  the  end  of 
the  last  year  2,923  ft.  of  development  work  was  done  at  the  cost  of 
£17,960  ;  permanent  buildings  were  erected  for  a  further  outlay  of 
£7,\c^  ;  and  £23,703  was  expended  upon  a  ten-stamp  battery  and 
other  plant  and  tools,  cyanide  plant,  and  the  housing  of  it.  -Alto- 
gether the  total  expenditure,  including  the  purchase  of  the  property, 
was  £231,217.  Towards  this  the  directors  received  £209,964  on 
capital  account,  and  for  the  balance,  about  £20,000,  the  company 
were  indebted  to  the  parent  concern — the  Matabele  Gold  Reefs — 
who  were  the  largest  shareholders.  The  ten-stamp  battery  com- 
menced crushing  on  January  i  last,  and  had  been  running  con- 
tinuously ever  since.  During  the  nine  months  the  mill  was  at  work 
9,141  tons  of  ore  were  crushed  for  4,482  oz.  of  smelted  gold,  equal 
to  about  10  dwt.  per  ton.  The  value  of  the  gold  won  amounted 
to  £16,464,  and  the  cost  of  its  extraction  came  to  £11,768, 
equal  to  253.  9d.  per  ton  handled,  leaving  a  balance  in 
favour  of  the  company  of  £4,696  for  the  nine  months  in 
question  ;  this  sum  had  been  expended  in  further  development. 
A  working  cost  of  253.  9d.  per  ton  could  be  taken  as  extremely  low 
with  such  a  small  plant,  and  for  a  period  when  so  many  difficulties 
and  such  high  prices  prevailed  ;  but  this  cost  would  probably  be 
reduced  to  less  than  one  half  when  the  battery  was  increased  to 
sixty  stamps,  as  was  proposed.  With  the  ten  stamps  at  present 
crushing,  the  agreed  policy  of  testing  the  development  of  the  mine 
by  them  had  been  rigidly  adhered  to.  Some  of  the  shareholders 
might  have  been  disquieted  by  the  apparent  falling  off  in  the  output 
for  the  months  of  September  and  October,  but  he  thought  he  could 
reassure  them  fully  on  that  score.  The  returns  prior  to  those 
months,  ranging  10  dwt.  from  the  mill  and,  at  a  low  rate, 
3  dwt.  in  the  tailings,  were  drawn  from  the  upper  levers  of  the 
mine,  but  for  September  and  October  the  ore  was  drawn  from  the 
western  end  and  lower  levels,  where  it  was  very  pyritic  and  the 
sulphides  less  decomposed  than  near  the  surface,  with  the  conse- 
quence that,  while  the  yields  from  the  mills  decreased,  there  was  a 
very  considerable  increase  in  the  value  of  the  tailings,  as  was 
announced  with  the  October  crushing.  With  regard  to  the  reference 
in  the  report  to  abnormally  rich  ores  having  been  encountered  irv 
certain  portions  of  the  mine,  he  stated  that  all  the  quartz  remained 
in  place,  and  none  of  it  had  been  milled.  As  to  the  additional  fifty 
stamps  to  be  erected  on  the  mine,  he  stated  that  the  provision  of  the 
money  necessary  for  this  addition  to  the  reduction  plant  was  a  question 
which  would  have  been  brought  before  that  meeting,  but  in  view  of 
the  many  difficulties  that  were  at  present  encountered  in  carrying  on 
mining  in  Rhodesia  it  had  been  deemed  best  to  defer  the  shipment 
of  these  stamps  for  a  time  at  least  and  until  the  prevailing  trans- 
port difficulties  were  overcome.  In  order  to  afford  the  share- 
holders additional  evidence  as  to  the  value  of  the  West  Nicholson 
Mine,  the  directors  were  obtaining  a  report  from  Mr.  Garthwaite, 
the  resident  consultin;;  engineer  of  the  Chartered  Company,  and 
when  it  was  received  it  would  be  submitted  to  the  shareholders. 
In  spite  of  all  the  difliculties  which  the  management  had  en- 
countered  in  the  last  year  or  more  they  had  been  able  to  keep  the  fl 
battery  going,  whilst  development  had  progressed.  Since  the  com-  ^ 
mencement  of  the  war  it  had  been  all-importar.t  to  keep  the  mine 
at  work,  and  so  reduce  any  possibility  of  a  native  rising,  and  to  keep 
upon  the  various  mines  staffs  sufficient  to  protect  them  from  any 
raid  by  marauding  parties  of  Boers.  This  danger  was  now  happily 
passed,  but  for  many  months  the  danger  was  more  or  less  immi- 
nent through  the  Gwanda  inines  being  the  nearest  Rhodesian 
mining  centre  to  the  Transvaal  border.  In  conclusion,  he  said 
that  from  the  development  work  done  to  date  and  from  the  limited 
milling  operations  carried  out  the  shareholders  had  positive  proof 
that  their  property  was  a  most  valuable  one,  and  that  when  the 
work  of  seriously  mining  lor  a  profit  was  once  earnestly  taken  in 
hand  by  means  of  the  large  increase  of  plant  that  was  shortly  to 
take  place,  there  was  full  and,  ample  assurance  of  satisfactory  results. 
Colonel  the  Hon.  C.  G.  Gathorne-Hardy  seconded  the  motion,  which 
was  carried  unanimously. 

After  some  formal  business  had  been  transacted,  a  shareholder 
asked  what  it  was  that  made  it  necessary  to  appoint  Mr.  Garthwaite 
to  examine  the  property.  WerQ  the  directors  not  satisfied  with  their 
consulting  engineer  ? 

The  Chairman  said  it  was  not  that  they  had  any  reason  to  be 
dissatisfied  with  any  one  or  with  the  property.     They  had  the 
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greatest  faith  in  the  mine,  and  the  sole  reason  for  their  desiring  to 
liave  the  opiniun  of  Mr.  G.irthwaite  was  this  :  Some  of  them  might 
know  that  there  had  heen  an  extraordinary  change  in  the  condition, 
the  appearance,  and  the  si/.e  of  the  iieighhouring  (jeclong  mine. 
The  difficulties  of  working  the  (iiclniig  liad  provei  so  great,  that 
tlie  directors  had  determined  to  get  aiioUier  report  from  some 
eminent  mining  engineer  before  proceeding  with  the  work.  At  the 
same  time,  they  were  about  to  send  the  new  stamps  out  to  the  West 
NichoIs:jn,  and  it  was  a  natural  thing  for  them  to  say  that  before 
expending  many  thousands  of  pounds  on  these  stamps,  and  having 
Mr.  Garth  walte  on  the  spot,  as  it  were,  they  would  ask  him  to  report 
also  on  the  West  Nichohon.  Mr.  Heany,  he  might  .sav,  fully  con- 
curred in  this  suggestion,  and  they  had  cabled  to  Mr.  Wallace  that 
they  were  asking  the  Chartered  Company  to  allow  Mr.  Garthwaile 
to  report  on  their  mine. 

Major  Heany  said  that  bo'.h  Mr.  Wallace  and  himself  were  glad 
to  have  another  report  on  the  mine  from  Mr.  Garthwaite,  and 
neither  of  them  considered  there  was  anything  invidious  to  them- 
.selvcs  in  the  arrangement  that  had  been  ni;ide. 

The  proceedings  then  tcrininalc-d. 

CEELONC    COLD     MINING    COMPANY. 

The  third  ordinary  general  meeting  of  the  Geelong  Gold  Mining 
Company,  Limited,  was  held  on  Thursday  at  Cannon-street  Hotel, 
K.C.,  Mr.  Henry  Partridge  (managing  director  in  London) 
presiding;. 

The  Secretary  (Mr.  Geo.  R.  Saunders)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  that  they  had  taken  ;f62,228  worth  of  gold 
out  of  the  mine  during  the  si.\teen  months  under  review,  in  addition 
to  which  they  had  realised  a  prolit  of  ^^2,957  on  securities,  in  which 
some  of  the  company's  working  capital  had  been  invested,  they  had 
received  £"[,462  in  dividends  and  interest,  and  they  had  made  a 
prolit  of  ;f  2,725  on  sales  of  provisions  and  clothing  to  the  employes 
at  the  mine.  These  amounts,  together  with  ;^.30o  ollected  in  rents, 
transfer  fees,  He,  raised  the  total  revenue  to  ^069,067.  Of  this  sum 
/'40,I42  had  gone  in  working  and  general  expenses  at  the  mine, 
£^6,380  for  expenses  in  London  and  Bulawajo,  and  £4,608  had  been 
written  off  for  depreciation  of  machinery.  An  interim  dividend  of 
IS.  6d.  per  share,  free  of  income-tax,  was  paid  on  April  25  last, 
absorbing  ;f  15,000,  leaving  a  sprplus  of  £3,207.  Alter  the  first 
twelve  months'  working  of  the  property,  during  which  the  ore 
gave  a  return  of  about  10  dwt.  a  ton  from  the  mill  alone,  tlie  Boer 
war  broke  out.  Some  shareholders,  appreciating  the  difficulties 
of  carrying  on  work  at  the  mine  far  away  from  railway  tran- 
sport and  so  near  the  Transvaal  l^order,  had  expressed  surprise 
that  the  property  %vas  not  closed  down  immediately  on  the  out- 
break of  hostilities.  The  fact  was,  however,  that  many  circum- 
stances had  combined  to  make  it  desirable  to  continue  operations. 
To  carry  on  a  mine  like  theirs  rei|uired  a  large  staff  of  skilled  white 
men,  and  it  was  very  difficult  to  re-collect  such  a  staff  in  South 
Africa  after  having  been  dispersed  for  an  uncertain  period.  The 
rifle  club  in  tlie  Gwanda,  composed  of  employes  of  the  Matahele 
Keef  group,  and  the  large  store  of  provisions  which  that  group 
Icept  there  had  had  to  be  considered.  What  would  have  been 
thought  if  the  mine  had  been  left  to  the  mercy  of  Boer  raiders, 
when  they  had  a  number  of  trusty  Cape  boys  on  the  spot  besides 
white  men  well  supplied  with  arin^,  ammunition,  and  food?  In 
December  last  the  milling  return  fill  to  between  6dwt.  and  7  dwt. 
per  ton,  since  reduced  to  between  3  dwt.  and  4  dwt.  This  was 
explained  partly  by  the  want  of  skilled  white  labour  and  partly 
because  in  the  upper  levels  stoping  was  too  dangerous  without 
sulTicient  timbering,  for  which  material  could  not  be  obtained.  Ex- 
tensive prospecting  work  was  thereupon  undertaken,  and  the  mill 
was  fed,  to  a  large  extent,  with  development  rock  to  the  end  of  last 
month,  when,  owing  to  the  difficulties  of  obtaining  fuel,  the  mine  was 
closed  down  with  the  intention  of  restarting  work  in  a  month  or  six 
weeks,  after  the  rains.  The  prospecting  operations  to  which  he  had 
referred  had  given  varying  result-'.  In  some  places  rich  ore 
had  been  found,  and  in  otheis,  especially  in  the  lower  levels,  the  ore 
had  yielded  only  from  2  dwi.  to  6  dwt.  as  the  natural  result  of  the 
widening  of  the  reefs.  At  the  same  time,  it  must  not  be  overlooked 
that  the  recent  low  returns  from  the  mill  did  not  include  the  gold  in 
the  tailings.  There  had  now  been  blocked  out  on  their  ptoperty 
185,000  tons  of  ore,)  the  assay  value  of  oi  dwI.  per  ton,  ready  for 
stoping  when  the  neceisary  white  labour  and  the  material  for  limlicr- 
ing  had  been  obtained.  This  was  sullicient  to  kec  p  the  present  battery 
going  for  four  years,  during  which  ptriod  a  profit  amounting  to 
more  than  the  issued  capital  of  the  comp.my  should  be  realised, 
after  allowing  for  cost  of  extraction,  and  this  was  exclusive  of  the 
very  large  quantity  of  low  grade  ore  which  could  be  only  properly 
tieated  by  a  considerable  increai^c  in  the  number  of  stamps  and  a 
coi  responding  reduction  in  the  cost  per  ton.  The  first  instalment 
on  account  of  the  additional  niiliing  power  was  ready  fi  r  shipment. 
The  estimated  cost  of  this,  with  the  necessary  boiler  power,  new 
headgear,  &c.,  was  £30,000.  Except  for  the  recent  disappointing 
itlurns  and  many  difliculiies,  the  lioard  wou'd  have  asked  the 
shareholders  to  provide  these  kind-',  but  they  had  determined, 
with  the  concuirtnce  of  Mij  ir  Maurice  Heany  (managing 
director  in  Sjulh  .\fiii.a),  first  to  ul)t.iin  a  report  by  the  hijihot 
mining  authority  in  I'ihode  ia.  This  icpoit,  when  received, 
would  be  is  ued  to  the  tharchoKiers,  and  the  board  ftlt  sure 
tli.it  it  would  wairant  the  incrta-icd  expenditure  requisite 
10  equip  the  mine  as  suggested.  I'cnding  the  re^tarting  of 
ilie  mill,  prospt  cling  and  divelopiiient  woik  wai  being  carried  on. 
Mr.  J.  J.  Haniilt  m  seconded  the  motion.  A  shartholder  referred  to 
Several  statements  in  the  piospeclus  which  had  not  been  borne  out 
l\v  results,  and  slid  that  he  tliought  the  sinreho'ders  had  reason  t.) 
(eel  disappointed  v\  ilti  'he  present  position  of  affiirf .  It  appeartd 
to  him  that  the  direc'.ors  liai  givm  them  during  the  recent  bad 


times  the  minimum  amouat  of  information.  Ifr.  Cooper  com- 
plained of  the  delay  in  placing  Mtjor  Heany's  report  in  the  hands 
of  the  shareholders,  particularly  a.i  that  report,  dated  December  31 
last,  gave  the  first  warning;  of  something  t>eing  wrong  with  the 
mine.  They  hid  certainly  been  brought  face  to  face  with  a 
deplorable  state  of  things  The  Chairman,  in  reply,  staled  Ihat  the 
working  expenses  had  been  reduced  to  15s.  per  ton, and  he  believed 
that  but  for  the  war  they  would  have  been  21.  per  ton  less.  He  felt 
certain  that  this  company  could  be  worked  with  60  ttamps  at  1^. 
per  ton,  and  that,  he  thought,  would  be  a  record  in  South  African 
mining.  The  company  possessed  a  very  Urge  property,  and  his 
opinion  of  its  prospects  was  even  better  than  it  had  tieen  in  the 
past. 

Major  Maurice  Heany  said  the  estimate  of  6  dwt.  as  the  avera^ 
value  of  the  Geelong  was  a  conservative  estimate  made  by  the  com- 
pany's consulting  engineer.  He  personally  believed  the  mine  would 
yield  from  all  sources  75  dwt.,  or  perhapi  8  dwt.,  but  that  remained 
to  be  seen.  The  cyanide  plant  was  made  to  work  automalicsiUy 
with  the  mill,  and  whether  it  could  l>e  made  to  treat  the  tailing! 
separately  they  did  not  yet  know.  No  engineer  would  clean  up 
until  about  10,000  tons  had  been  run  through  the  new  cyanide 
plant.  That  plant  had  had  atxiut  1,000  tons  or  2,000  tons  run  through 
it,  and  that  must  be  made  up  to  10,000  tons  t>eforc  there  could  l>e  a 
clean  up.  When  they  did  that  they  would  have  before  them  fair 
working  results. 

The  report  was  adopted. 


KEMPINKOTE  COLD  FIELDS. 

The  sixth  ordinary  general  meeting  of  the  Kempinkote  Gold 
Fields,  Limited,  was  held  yesterday  at  the  Cannon-street  Hotel, 
E.C  ,  Mr.  Malcom  Low,  chairman  of  the  company,  piesiding. 

'I'he  Secretary,  Mr.  Richard  Garland,  read  the  notice  convening 
the  meeting. 

The  Chairman  said  :  We  are  here  to-day  to  hold  two  separate 
meetings,  at  which  two  distinct  matters  of  business  have  to  be  dis- 
cussed and  settled.  This  ordinary  general  meeting  has  really  little 
to  do  with  anything  but  the  accounts,  and  I  am  sure  I  should  be 
best  interpreting  your  wishes  in  desiring  that  the  proceedings  at 
this  meeting  should  be  as  short  as  possible,  so  that  we  shall  be  able 
to  pass  on  to  the  important  business  of  the  day,  which  has 
to  do  with  the  extraordinary  general  meeting.  The  third 
paragraph  of  the  report  reminds  you  that  some  time  ago 
we  formally  reported  our  intention,  owing  to  want  of  success  in  the 
block  held  under  option,  to  terminate  our  mining  operations  on  the 
Colar  field,  and  seek  for  some  property  worthy  of  being  recom- 
mended to  our  shareholders  in  one  of  the  other  auriferouj  regions  of 
the  Mysore  State.  The  rest  of  the  report  refers  entirely  to  the  question 
of  a  new  property  so  selected  and  now  recommended  to  you.  How- 
ever, as  that  matter  will  l>c  discussed  and  settled  at  the  second 
meeting,  I  will  conclude  by  moving  the  following  resolution  : — 
"  That  the  report  now  presented,  together  with  the  balance-sheet  to 
July  30,  1950,  be  received  and  adopted."  Of  course,  I  must  point 
out  that  our  passing  Ihat  resolution  will  in  no  respect  pledge  the 
meeting  to  any  decision  whatever  upon  the  proposals  for  recon- 
struction. I  shall  be  extremely  happy  to  answer  any  questions  that 
any  shareholder  may  wish  to  ask  with  reference  to  the  acconnts. 

Mr.  Standish  Grady  seconded  the  resolution. 

The  Chairman,  in  reply  to  Mr.  Bernal,  said  that  the  directors  had 
drawn  half-fees,  and  that  the  company  was  liable  for  the  l>aUncc 
remaining  unpaid. 

The  report  and  accounts  were  unanimously  adopted. 

On  the  motion  of  Mr.  Edgar  Taylor,  seconded  by  Mr.  Robert 
Tavlor,  the  retiring  director,  Mr.  Standish  Grady,  was  re-elected. 

The  auditor,  Mr.  James  Harris,  F.C.A.,  was  also  reappointed,  on 
the  motion  of  Mr.  Spencer. 

An  extraordinary  general  meeting  of  the  compan>  w^s  then  held 
for  the  purpose  of  considering  and,  if  deemed  desirable,  of  passing 
the  resolutions  for  the  reconstruction  of  the  company. 

The  Secretary  having  read  the  notice  calling  the  meeting. 

The  Chairman  explained  the  scheme  which  provides  for  the 
formation  of  a  new  company  with  a  capital  of  £240,000  in  55. 
shares.  These  will  be  exchanged  for  the  existing  shares  credited 
with  3s.  ^d.  paid  up.    He  then  moved  the  adoption  of  the  rcsolutioa. 

Mr.  Edgar  Taylor,  in  seconding  the  motion,  said  that  the  directors 
had  given  much  time  and  careful  attention  to  the  question  of  the 
selection  of  the  property.  The  block  of  ground  it  was  intended  to 
acquire  was  well  situated  in  the  Xanjangud  Talur  district  of  Ujaort 
and  was  the  southern  portion  of  the  I'mblay  Block,  immediately- 
contiguous  to  the  north  portion  of  the  I'mblajr  Block,  whkh 
again  adjoined  the  Woolagiti  property.  The  mam  reef,  or  lode, 
ran  in  a  north  and  south  direction  throughout  the  entire 
length  of  the  three  properties,  and  was  traceable  by  its  outcrop  for 
a  distance  of  about  four  miles,  the  combined  length  of  the  pro- 
pel ty.  The  reef  held  out  very  considerable  promise,  it  having  hern 
proved  9  ft.  wide,  and  assaying  14  ot.  to  the  too  in  a  shaft  sunk  to 
a  depth  of  78  ft.  on  the  Northern  I'mblay  Block.  In  the  firms 
opinion  this  was  a  promising  mining  c nterprise,  and  well  worthy 
of  vigorous  development  with  the  capital  it  was  propoaed  to  furnish 
by  the  reconstruction. 

Mr.  Edgar  Taylor,  in  reply  to  a  shareholder,  slated  that  il  the 
I<xle  maintained  its  width,  and  if  it  carried  (>  dwts.,  it  would  pay 
handsomely.  It  would  be  possible  to  work  quite  as  cheaply  as  on 
the  Colar  field,  since  the  facilities  were  equal. 

The  fiist  resolution,  on  being  submitted  to  the  meeting,  was  lost 
by  a  narrow  majoritv,  and  a  poll  was  demanded. 

The  Chairman  stated  that  the  dir»cors  had  proxies  representing 
over  24->,ooo  shares,  and  the  poll  was  not  proceeded  with,  the  nso« 
lutioiis  tHung  ciiried  by  the  leqaisite  majority. 

The  proceedings  then  terminated. 
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SALVADOR   RAILWAY  COMPANY,  LIMITED. 

The  ordinary  general  meeting   was  held  on  Wednesday  at  the 
offices,  Bishopsgate-street  Without.    Mr.  Charles  S.  S.  Guthrie  pre- 
sided, and  said  that  the  extension  of  the  railway  to  the  capital  of 
Salvador  was  duly  completed  and  opened  in  April,  after  having  been 
approved  by  engineers  appointed  by  the  Government  and  accepted 
by  the  company's  resident  engineer.    They  now  had  about  100 
miles  in  operation,  which  completed  their  system  by  connecting 
Santa  Ana  and  San  Salvador,  the  capital,  with  each  other,  and  with 
the  port  of  entry  on  the  Pacific  Ocean.  The  prompt  and  satisfactory 
execution  of  the  work  had  created  a  very  favourable  impression  in 
the  country,  and  he  thought  he  might  say  that  the  Government  had 
reflected  this  feeling  in  the  punctuality  with  which  they  had  met 
the  various  payments   for    account  of  the  subsidy  of  ^^24,000  per 
annum,  which  the  company  enjoyed  under  their  concession,  as  they 
had  become  due.    Under  normal  conditions  he  had  no  doubt  that  he 
would  have  been  able  to  make  a  more  satisfactory  statement  as  to  the 
working  of  the  railway  to  June  30,  when  the  company's  first  financial 
year  expired,  but  very  unexpected  conditions  arose  owing  to  the 
opening  of    a  new    port  of   entry    before    suitable    preparations 
could    be    made    locally    for    handling    the    imports    and    ex- 
ports, a  very  considerable  portion  of  which  was  diverted  to  the 
neighbouring    port  of  Libertad.    Their  company  consequently  lost 
for  a  considerable  period  a  large  amount  of  traffic  which  would 
otherwise  have  gone  over  their  line.      Feeling  that  the  proper 
development  of  the  railway  in  Salvador  required  a   manager  in 
whom  the  board  could  fully  confide,  they  asked  Mr.  Scherzer  to  take 
the  post  of  general  superintendent.     He  came  to  London  to  meet 
the  board,  and  on  his  appointment  returned  to  Salvador,  and  took 
charge  of  the  railway  from  September  15.     Mr.  Scherzer  had  long 
resided  in  Central  America  and  had  a  close  knowledge  of  the 
country  and  the  people,  and  he  enjoyed  general  respect  in  Salvador. 
The  directors  had  impressed  upon  him  the  policy  which  they  desired 
to  have  carried  out,  and  which  might  be  summed  up  in  the  instructions 
to  practise  careful  economy,  while  keeping  the  road  in  good  condi- 
tion, to  avoid  violent  alterations  in  the  company's  printed  tariffs,  and 
constantly  to  remit  the  surplus  earnings.     According  to  the  latest 
advices  from   Salvador,  the    pier  and  the  agency    companies  at 
Puerto  Viejo  had  now  provided  themselves  with    the   necessary 
warehouses,   &c.,   to    enable   ithem   to  compete  successfully  with 
Libertad.     As  the  branch  line  to    the  capital  was  only  opened 
about     the    middle    of    April,    when    the    coffee    season    was 
practically  ended,  that  line  could  not  be  expected  to  compensate 
for  the  falling  off  in  the  main  traffic  ;  but  there  were  satisfactory 
indications  already  that  the  branch  line  would  enjoy  a  large  local 
traffic  and  prove  an  important  income-earner.    Mr  Eckersley,  who 
was  sent  to  Salvador  by  Messrs.  Livesey,  the  company's  engineers, 
estimated  the  annual   gross    receipts  on  the  completion   of    the 
railway  to  San  Salvador  at  about  ;£i24,ooo,  with  a  prospect  of  a 
yearly  increase.     The  earnings  during  their  first  year  had  certainly 
been  far  from  these  figures,  but  he  thought  he  had  sufficiently 
explained  the  cause  of  this ;  and  they  were  justified  in  hoping  that 
with  improved  methods  of  management  their  undertaking  would 
give  a  good  account  of  itself.    The  condition  of  the  country  had 
been  steadily  improving,  and  business  was  better  at  present  in 
Salvador  than  it  had  been  for  some  years.    The  price  of  coffee 
had  also  improved,  which  had  enabled  the  country  to  have  more 
money  to  spend  on  foreign  goods.    The  Government  were  making 
intelligent  efforts  to  increase  the  exports.    The  interior  debt,  too, 
had  been  reduced  by  over  2,000,000  dols.,  and  now  stood  at  9,000,000 
dols.,  the  amortised  bonds  having  been  publicly  incinerated.    The 
transfer    of    the    ownership    of    the    railway    to    the    company 
presented  certain  difficulties  arising  out  of  the  terms  of  the  con- 
cession granted  by  the  Government,  the  most  serious  being  that  the 
latter  were  only  bound  to  cancel  the  mortgages  made  in  favour  of 
the  1889  and  the  1892  bondholders  whenever  a  certain  amount  of 
the  bonds  was  cancelled  and  delivered  by  the  company.    This  con- 
dition threatened  to  frustrate  their  issue  of  mortgage  debentures, 
but  Mr.  Kelly,  one  of  the  directors,  went  to  Salvador  last  August, 
and  succeeded  so  well  in  his  negotiations  with  the  Government 
that  the  difficulty  was  overcome  and  the   mortgages   in  question 
were  cancelled,  the  new  mortgages  in  favour  of   the  debenture- 
holders  being  put  upon  the  register.     The  company  had  since 
cancelled  and  delivered  to  the  Government  for  incineration  all  the 
bonds  which  constituted  the  entire  foreign  debt  of  the  Republic — 
say,  ;f  726,420— with  the  exception  of  only  ;f  2,060  still  unpresented 
for  conversion,  but  for  which  provision  was  made.     Another  diffi- 
culty arose  out  of  the  magnitude  of  the  tax  to  be  paid  on  the  transfer 
of  the  property  to  the  company,  but  Mr.  Kelly  succeeded  in  arrang- 
ing that  the  transfer  should  be  made  directly  by  the  Government  to 
the  company,  thus  saving  the  tax  in  question. 
1  he  motion  for  the  adoption  of  the  report  was  adopted. 

Prices    of    Unquoted     Securities. — The     following    quota- 
tions cannot    be    guaranteed    in     all     instances,    as    prices    are 
often    artificial     and     merely      nominal   :  —  William     Cory      & 
Sons    Ord.,    8,    8^;     George    Newnes    Ord.,     ij,    !§ ;     Cham- 
pagne Freres,  i|,  ij  ;   Home  &  Colonial  Stores  "  A  "  Ord.,  3j,  4J  ; 
Financial  Times,  iJ,  ij ,  Financial  Times  Pref.,  i,  1 J ;  Fuller's  Sweets, 
I,  ij  ;    Fuller's  Sweets  Pref.,  i,  li  ;    Gaiety,  li,  l§  ;  Oxford,  6a, 
7jxd  ;    Tivoli,    9i,  10;  Noakes  Ord.  New,  i|,  ij  xd  ;  Suez  Canal 
£20  5  p.c.  Obs.,  23J,  24J  ;  Pearson's  Fire  Alarm,   iJI,  ijf  ;   Pekin 
Syndicate    Founders,  60,   80  ;     Maples,    2j,    3J  ;     Maples     Pref., 
if'y,   ij'j  ;   Maples   "B"   Deb.,   108,  no;    Sulphides   Corporation, 
I,    l|  ;     Sulphides    Corporation    Pref.,    iJ,    li  ;    Anglo  -  Russian 
Oil,  i:  li  ;  South  African  Cold  Storage,  2i!>5,  2^5  xd  ;  South  African 
Cold    Storage     Pref.,     i,     ij  ;      Sulphides     Reduction,     |,     li   ;   . 
Calico    Printers',    i,   J  ;    National    Explosives,   ij,  I'i  ;     National   | 
Explosives  Pref.,   g,  J  ;  Grand  Theatre,  i,  g  ;  British  Cotton  and   j 
Wool-Dyers,  |,  |  ;  Johnston  Die  Press',  3,  3i  ;  Hope  Bros.  Ord.,  i  dis.,   | 
par  ;   Hope  Bros.  Pref.  ,»c,  t"*  P""-  '<  British  Sulphide  pref.,  i,  i  pm.  ;  J 
Aron  Electricity  Meter  Ord.,  20/6,  21/6  ;  Marconi  Telegraph,  3J,  4. 


DIVIDENDS    ANNOUNCED. 

BANKS 

ANGLO-.ARGENTmE  Bank.— Dividend  at  the  rate  of  6  per  cent,  per  annum,  witb 
Aio.ooo  to  reserve  and  ;£3,974  forward. 

Bank  of  New  Soijth  Wales.— Dividend  at  the  rate  of  to  per  cent,  per 
annum  for  the  half-year  ended  September  30,  payable  December  4. 

London  and  River  Plate  Bank —Dividend  of  u  per  cent,  fcr  the  year 
ended  September  30,  making,  with  the  S  per  cent,  paid  in  June,  a  dividend  of  20  per 
cent,  for  the  year. 

INSURANCE. 

Guardian  Fire  and  Life  Assurance.— Interim  dividend  of  2s.  6d.  per  share. 

Northern  Assurance  Co.— Interim  dividend  of  jCi  per  share,  being  at  the  rate 
of  10  per  cent. 

MINES. 

Brilliant  Gold  Mining  Co.— Dividend  of  3d.  per  share. 

Cape  Copper  Co. — Dividend  of  105.  per  share,  payable  on  January  i. 

Golden  Horse  Shoe  Estate.  — Interim  dividend  of  5s.  per  share,  payable 
December  18.  ^      e  •    ^j 

Newport  Abercarn  Black  Vein  Steam  Coal  Co.- Interim  dividend  on  the 
ordinary  and  preference  shares  at  the  rate  of  15  per  cent,  per  annum. 

To.MiioY  Gold  Mines  Co.— Third  dividend  of  is.  per  share,  pay.ible  on. 
December  14. 

Waihi  Gold  Mining  Co.— Quarterly  dividend  of  25.  6d.  per  share,  payable  on 
December  i. 

Westralia  Mount  Morgans  Gold  Mines  Co.— Dividend  of  2s.  per  share . 
payable  December  6. 

RAILWAYS. 

Bengal  Central  Railway  Co.— Dividend  of  13s.  per  cent,  in  addition  to  the 
guaranteed  interest,  making  a  distribution  for  the  current  half-year  of  £2  6s.  pet 
cent. 

Great  Indian  Peninsula.— Dividend  on  o'd  capital  stock  of  i6s.  per  cent,  for  the 
h.ilf-year  ended  June  30. 

TRUSTS. 

Indian  and  General  Investment  Trust.— Interim  dividend  at  the  rate  of 
5  per  cent,  per  annum  on  the  preferred  stock  for  the  six  months  to  October  30  ;  pay- 
able December  11. 

London  and  General  Investment  Trust. — Dividends  for  the  quarter  ended 
September  30  of  5  per  cent,  per  annum  on  the  preferred  stock  and  7^  per  cent,  per 
annum  on  the  deferred,  payable  30th  inst. 

MISCELLANEOUS 

Callard,  Stewart,  &  Watt.— Final  dividend  at  the  rate  of  24  per  cent,  per 
annum  for  the  six  months  ended  September  29,  on  the  ordinary  shares,  making  with 
interim  already  paid,  17  per  cent,  for  the  year. 

Haig's  Cooperage, — Dividend  of  6  per  cent,  on  the  preference  and  15  per  cent, 
on  the  ordinary  shares.     ;£250  added  to  reserve,  and  £378  carried  forward. 

Harrod's  Stores. — Quarterly  dividend  of  2^  per  ceat.  on  ordinary  shares. 

HoLDROoKs.— Interim  dividend  at  the  rate  of  12J  per  cent,  per  annum  for  the 
half-year  ended  September  30. 

Ilfracombe  Hotel  Co. — Dividend  of  5  per  cent.,  ;Ctoo  placed  to  amortisation 
account,  and  ;£i,450  carried  forward. 

Milwaukee  and  Chicago  Breweries.— Final  dividend  of  4s.  per  share  on  the 
preference  shares,  payable  December  31. 

Russian  Petroleu.m  and  Liquid  Fuel  Co.— Payment  of  the  6i  per  cent, 
dividend  on  the  preference  shares,  and  a  dividend  of  70  per  cent,  per  annum  on  the 
ordinary  for  the  half  year  ended  September  13,  making  a  tout  for  the  year  of  50  per 
cent.,  and  leaving  jC&i,iti  to  be  carried  forward. 

Weldless  Steel  Tube  Co. — Dividend  at  the  rate  of  3  per  cent,  per  annum  on 
the  ordinary'  shares  for  the  year  ended  September  30. 

Westralia  Mount  Morgans  Co. — Dividend  of  2s.  per  share,  payable  oa 
December  6. 


MINING    RETURNS. 

Alaska  Mexican.— Crushed  15,038  tons  ore;  estimated  rcHsable  value  of  the 
bullion,  21,909  dols.  ;  saved,  287  tons  sulphurets ;  estimated  relisable  value  of  same» 
6,610  dols. 

Alaska  United. — Crushed,  35,465  tons  of  ort-  ;  estimated  realisable  value  of  the 
bullion,  34,147  dols.  ;  saved,  543  tons  sulphurets  ;  estimated  realisable  value  of  same, 
14,690  dols. 

Antenior  (Matabele).— Crushed  270  tons  yielding  182  oz.  (equals  i3'48  dwt. 
per  ton). 

Brilliant  Gold.  — 1,550  tons  of  stone  crushed  produced  1,550  oz.  of  gold. 

Cavlioma  Silver. — 24,00007.  fine  silver  in  export  ores,  and  14,500  oz.  in  bullion 
ores. 

Central  Chili  Copper. — 3,150  tons  smelted,  316  tons  regulus  produced. 

El  Oro. —  For  October  :— Milled  6,251  tons,  producing  from  the  new  mill 
86,465  dols. ;  from  the  old  plant,  7,612  ;  total  production,  94,077  dols. 

Faria. — 1,600  tons  of  ore  produced  645  oz.  of  gold. 

Golden  Blocks. — Crushed,  194  tons,  obtained  197  oz.  gold. 

Mount  Lyell,— 21,960  tons  of  ore  treated  ;  the  average  assay  value  before 
treatment  being — copper,  2*47  per  cent.  ;  silver,  219  oz.  per  ion  ;  gold,  '082  oz.  per 
ton.  In  addition^  5,033  tons  ol  purchased  ore  and  metal  bearing  fluxes.  Converters 
have  produced  677  tons  of  blister  copper  containing— copper,  668  tons;  silver, 
46,958  oz.  ;  gold,  2,004  oz. 

Myall's  United. — 2,400  tons  crushed  for  a  yield  by  amalgamation  of  477  oz.  of 
bullion  ;  1,600  tons  of  tailings  cyanided  for  a  yield  of  156  oz.  of  bullion. 

New  Australian  Broken  Hill  Consols. — Rich  ore  3  tons  92  lb.  Assay  value 
for  silver  per  ton,  18,500  oz. 

Paringa  Consolidated.— Cassidy  Hill  lease. — 150  tons  crushed,  yielded  240  oz. 

Tararu  Creek.  -  Crushed,  1,150  tons:  treated  by  cyanide  040  tons.     Bullion, 

Waihi.— ^28,946  from  11,874  'o"s. 
Waitekauri. — jCi,6Si  from  2,162  tons. 


Splendid  rains  have  fallen  over  a  large  portion  of  New  South 
Wales.  The  Minister  of  Agriculture  says  that  the  downpour  has 
saved  the  crops  in  several  districts,  and  largely  improved  the 
prospects  of  the  wheat  yield  and  the  harvest  generally. 

Messrs.  Glyn,  Mills,  Currie,  &  Co.  notify  holders  of  first  mortgage 
debentures  of  the  Delagoa  Bay  and  East  African  Railway,  who  have 
deposited  their  debentures  with  them,  that  in  pursuance  of  resolu- 
tions passed  at  the  meeting  of  debenture-holders,  held  on  Septem- 
ber I,  1900,  the  amounts  due  under  the  award  will  be  payable  at 
their  banking  house,  67,  Lombard-street,  E.G.,  on  or  after  to-day, 
the  24th  inst.,  on  presentation  of  the  tickets  and  deposit  receipts 
issued  in  respect  of  such  oonds.  The  money,  about  a  million 
sterling,  was  handed  over  to  the  British  and  American  representa- 
tive at  the  Bank  of  England  at  noon  on  Wednesday.  Mr.  Langley, 
of  the  Foreign  Office,  received  the  British  portion  of  the  award,  and 
placed  it  in  the  hands  of  Messrs.  Glyn,  Mills,  Currie,  &  Co.,  and  Mr. 
Henry  White,  First  Secretary  of  the  American  Embassy,  received 
the  American  portion,  and  deposited  it  with  Messrs,  Seligtnan  Bros., 
bankers  of  the  Department  of  State  at  Washington.  The  payment 
was  by  cheque  m  each  case,  and  the  transfer  was  a  purely  formal 
affair.  It  is  understood  ihat  the  United  States  bondholders'  portion 
was  abjut  ;^ioo,ooo. 
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PUBLIC  INCOME  AND   EXPENDITURE. 

The   following    are    the    receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1900,  and  November  17,  1900  :— 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1930*1901. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1900,  to 
Nov.  17,  1900. 

Total  Keceipu 

into  the  Ex. 

chequer  from 

April  1,  1899,10 

Nov.  iB,  1899. 

Balances,  April  t  : 

£ 

93,620,000 

33,550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3.550,000 

450,000 

850,000 
1,900,000 

£ 

9,903."4 
613,993 

£ 

8,111,536 
807,637 

Revenue. 

3,5'7,047 

e,9l9.t73 

i3,f4',ooo 

ig, 801,000 

8,143,000 

4,740.000 

555.000 

5,735.000 

7,910,000 

2,385,000 

335.000 

493.684 
1,210,517 

13,623.000 
>9,53>.ooo 
7,750,000 

Estate,  &c.,  Duties    

Land  Tax  and  House  Duty    .. 
Property  and  Income  Tax    .... 
Post  Office     

575.000 
4,936,000 
7,710,000 

2,32..,000 
215,000 

499,548 
1,280,685 

Telegraph  Ssrvice   

Receipts      from      Sum     Canal 

Shares  and  Sundry  Loans .... 

Miscellaneous „ 

•Revenue 

137,520,000 

64.959.301 

63.745.333 

Total,  including  balance    .... 

68,476,248 

836,793 

4,000,000 

55,000 

398.500 

895,000 
1,355.000 

850,000 

26,900,000 

9.700,000 

7,500,000 

7,250,000 

72,664,406 

535.790 
3,ooo,coD 

50.000 

80,000 
500,000 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount) 

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1 8  ja  to  1 899  

Under  Uganda  Railway  Acts,  1896 and  1900  .... 

Under  Naval  Works  Acts,  1895  to  1899     

Under  Military  Works  Acts,  1897  and  1899 

Under  Supplemental  War  Loan  Act,  lyoo    

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 

3,500,000 

128,146,547 

77.330,  u6 

127,520,000 

915,000 
5,320,000 
4,116,000 

64.959.301 

137,950 
2,738,414 
2,^13,562 

63.745,333 

133,381 

3.148,543 
3,639,353 

Payments    to    Local    Taxation 
Accounts  :  — 

Customs     

Estate,  &c..  Duties    

Total 

9,551,000 

5.479.966 

5  9t',t77 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     

1^7.071,000 

70,4V9.te7 

60,6^6.410 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1900-1901 

(including  Sup- 
plementary 
Estimates). 

Total  Issues          Total  Issues 
out  of  the  Ex-  1    out  of  the  Ex- 
chequer to              chequer  to 
meet  payments      meet  payments 
from                       from 
April  I,  1900,  tOiApril  i,  1899,  to 
Nov.  17,  1900.    i   Nov.  18, 1899. 

Expenditure. 
Permanent  Charge  of  Debt    .. 
Interest  on  War  Debt  . . 
Other  Consolidated    Fund 

jC 
18,360.000 
869,000 

1,600,000 

1,150,000 
>4i,39i,ooo 

13.575.217 

734.5»5 

1,063,658 

£ 

>6.457,8aj 
71,884 

». 073, 779 

Payments  to  Local  Taxation 

Supply  Ser\ice5 

96,759.851     1          52.403.403 

Expenditure     

163,370,000 

112.780,851 

653,00c 
55.000 
3;8,500 
705,000 
>. 355.000 
850,  coo 

4,500,000 
2,500,000 

70,655.104 

OTHER   ISSUES 

For  Advances  for  Bullion,  &c. . 

Under  Barracks  Act,  1S90 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts,  1 
Under  Naval  Works  Acts,  1895 
Under  Military  Works  Acts,  18 
Surplus  Revenue  1895-96  applie 

Works  Acts,  1896.  1897,  anc 
Surplu.s  Revenue   1896-07  appi 

tary  Works  Acts,  1897  and 
Deficiency  Advances  tcpaid  . . . 
Ways  and  Means  Advances  rtp 

'li^'.y.'.'.v.v.'. 

696  and  1900  .. 

to  1809 

)7and  1890  .... 
d  under  Naval 

1899    

ed   under  Mili- 
>S99  

ii'd '.'.'.".".*. '.'.!*." 

700,000 
100,000 
100,000 

665,000 

68c,ooo 

850.000 
9,000,000 

"3.774,39* 

75.750.104 

Balances  in  Exchequer  :  — 

Bank  of  England   

1JT» 

4.373,156 

3,580,02a 

Totals 

1 18,146,547 

79.330. 1*5 

Treasury,  Nov.  ao. 


Information  has  been  received  that  all  the  securities  deposited 
with  the  late  Governinent  of  the  Orange  Fiee  State  by  the  various 
insurance  societies  doinj^  business  in  the  country  have  been  re- 
covered and  redeposited  in  the  Treasury  at  Hloemfontcin.  A  list  of 
the  secuiilies  can  be  teen  at  the  Colonial  OtVice. 

Mr.  Georjiie  \i.  Reeves  has  been  appointed  general  manager  of 
the  Grand  Trunk  Railway  in  succession  to  Mr.  Hays.  Mr,  Retvcs 
was  formerly  manager  of  ihe  Chicago  Grand  Tiunk  and  retirtd  a 
few  months  ago.  Tiic  appciatment  has  been  well  received  both 
in  the  Londcn  maiket  and  in  Canada. 


FOREIGN     RAILWArS. 


cioss  TKArric  roa  wsxk.     o^om  raAmc  td  satt. 


W«dk  < 


Alagoas Sep.  3-> 

Antofagatta  (Cbili)  and 

Bolivia  ..Oct.3i» 

Argentine  Gi.  Western  Ncv.i6 
.\rgentine  N.  EasUm..  Oct.  19 
Atgeciras  (Gibralur)  . .  Nov  10 
BahiaHUncaand  N.W.,  ,,  tj 
Buenos  Ayresft  Pacific:  „  17 
Baenos  Ayreft&  Rosarioj  „  17 
Do.  Sinta  F<  Exten.'  „  17 
Buenos  AyresGt.  Sthn.l  ,,  sS 
Buenos  Ayres  Western..!  „  xS 
Buenos  Ayrei  Ensena<la  „  18 
Central  Argentine  ..I  „  17 
Central  Baoia  . .  Sep.  30* 

C.Uruguavof  Mte,  Vid.  Mov.  17 

Do.     Eastern  Ex. . .      |»    17 

Do.  Northern  Kx.'  „  17 
Cordoba  Central  . .  j    ,,    si 

Do.  Northern  Ex.{  „  is 
Costa  Rica  _  .,  ■•'  „  17 
East  Argentine  ..  ..  Oct.  14 
Entre  Kios  ..  ..  Nov.  17 
Inter  Oceanic  of  Mexict  ,,  17 
LaGuairaand  Caracas  Oct.  14 
Leopoldina         ..         ..  N'ov  17 

Mexican .1    17 

Mexican  Central  ,,    14 

I.  .1  ■  ■  Scpt.:)o* 

Mexican  National        ..  Nov.14 
Mexican  Southern       .        ,,    91   1 
Minas  and  Rio  ..         ..  Sep.  30* 
N.  W.  Argentine  .,  Nov.  17 

Nitrate I     *i    <5t 

Ottoman »»    «7 

Recife  &  San  FranciKi  '^(rpt.93 


ml.  3^,968  - 


Aawoot. 


Ia.arD«. 


San  Paulo 
Santa  Vi  and  Cordova 
Western  of  Havana 
West  Flanders  .. 


O.t.  14 
Sept.  29 
Nov.  17 
I     ..    >« 


f7!9,ooo 

8,052 

JlO,»2 

1,311 

'0,795 
90,664 

9,227 

49,708 
•5,784 

541 

91,1.7 

3.518 

7.<'4I 

".504 

61a 

9. 115 

4.'>5 

J449 

743 

1,761 

$79,700 

1,310 

9.800 
W«,jao 
$364,569 
l3]7,aSo 
•  l33.34> 
»■ 5.590 
ml.  193,070 

90,906 
6U4 
»,9»7 

99,804 
9,933 
3,«45 
94»7 


3.9*> 
4'$ii4,aoo 

-  i,6» 
-f  Pa.  1,000 

SM 

+  155 

♦        3.931 

97 

-  10,096 

-  9,934 
*■  "45 

>.7«3 
+  5" 

i,3»l 
«73 
+  6 

+  473 

¥  Ma 

■H       >.»>oi 

;    ",\. 

$15,100 

633 

1,108. 

$6,400 

.004 

..    5 

»9.979 

5i.4«4 


3t    ml.  l7^-Bli),iif 


•5.004 

6l,7l5 


4-ml37,l«l 
+  94- 

-  »,>8i 
4-  1  984 
4-  318 

■1-  >5,503 
4-  786 

t,l05. 

+        tby 


I 

4> 

1 

4« 
f 

i 

4« 
9t 


45 

4t 

4« 

V 

90 
4« 
46 
•o 
4« 

9t 
46 
33 

3t 
4> 
44 


l6>/>39  ♦        4,41, 

449.J09,  +     5».J*4 

Pa.  ]6i.a^,  -  Ptii,^ 

•J.SJJ  4-        1,911 

4*.«4«- 

»49.»7*- 

«..7J4  - 


>,>4».J4»  •*■ 

J,9»7  + 


3».' 
"07.397  - 
9l,»»»  - 
Io,«9j  - 
99."5  4- 
•«»,690  + 
933.446  ♦■ 
99,9^6^- 
97,561   - 
$l,tS«.o*>- 
51,998  - 
501,461  4- 
ti,6l3  300 

$14953,108  4'i,97t,t«l 

l3.9"S.568  4-    }S4.*t{ 

S6,6oi,76;  4- $io7.l4] 

$524,108  4^    $46,119 

ml.  5<7>>o4  +     iA,iU 

l7i.49«4. 

353.7*8  - 

»6a,5»o  -(. 


).9n 

K.M6 

V*1 

v^ 

r* 
'^ 

■65 

$4»,905 
11,194 


*9,54] 

$r».«» 


ji.m  > 

5M.493  + 

i  1,691  + 

S9>: 


9«.>l 

6.9M 

34.5i» 

S^l 

T'.ort 
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'IS 


*  For  month  ended. 


t  For  fortnight  ended.  X  MonUtly  rvcnru. 

I  From  July  1,  1000.  ii  Net. 


INDIAN    RAILWAYS. 


Bengal  Nagpur 
Bengal  8k  N..W. 
B'mbV  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  UmbalU 
East  Indian 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.  Mahralta 


'Nov. 
Oct.  20 
Nov.  17 
1  ..  17 
Oct.  3. 
Ncv.17 
..  >7 
..     '7 

Oct.  JO 


Rs.l.6;. 
Rs.1.17. 
Rs.2.76. 
Rs.4.52, 
KS.2  10. 
Ki.33 

Rs.  14.94. 

Rt.9.17. 

£*o 

Rs.i.>9 

RS.1.9B 


,000.+      K«.7047 

i8o  —  Rs.  11.305 
oco'  -  Rs.  90.000 
.000  —  Rsi.6;  000 

•55+   R5J3  65-. 

900  4-  Rs  5.0C0 
.000+  Rs.37.oco 

46ol4-  Rs. 39.9^3 
.3301  -  «»i 

5*31+  J'^-s-S's*! 
584  -  Rs.5>8fil 


19  'Rt.97.48.i74l 
16  Rs.17.06.690l 
90  iRs.  55.l<.ooo 
90  Ra.85.4B.oool 
16     R>.a7.44-564 

20  RS.4.93.SCO 
90  RS94&.92.000 
90  R>  31.97.64B 
90  ,        4370.  9' 

16  R*.  96.99.781 

17  R*.  95.97.1*9^ 


♦  R«.3.04.4^ 
-Ra.9.si.4«4 

-  Ra.4.96.«ao 

-  Ra10.7a.4es 
4'Rs.3.6t.9n 

-  R«-94-i«> 
4- Rsi  9.91.000 
4-  Rs.6.a7on 

+11*.  IMtM^l 


UNITED  STATES  AND  CANADIAN  BAILWATS. 


GKOSS 

TRArric  roK 

WEEK. 

CIOS! 

TEArric 

ro  OATB. 

HAMS. 

Period 
cndijig. 

AaoonL 

Ia.OTDec 
on  1199- 

.'^ 

Abooi. 

lB.«rDK. 

dolt. 

dob.    1 

dob.     '     dob. 

Canadian  Pacific 

Urn 

•  >4 

693,000 

51,00c 

45 

9S,y79,ooo  4i,333,aoo 

Chicago  Great  Western. 

14 

'3'>539 

4- 

^c*< 

19 

9,744,4104-    nn,o*( 

Chic.,Mil.,ft  S.  Paul.. 

>4 

•44.000  - 

83>oo» 

>9 

■6,399.000-     01,000 

Denver  &  Rio  (.raiide.. 

14 

933,1001  ♦- 

4S 

>9 

40>3.»«>4-  Ms,6oo 

Gr.  Trie.,  Main  Lir,.    .. 
Do.Det.,G.  H.  &M1I. 

f» 

>4 
14 

'tdl 

>9 
19 

jC<.791.6S4  -     4>.6os 
iifc.6»3-    Z9,o,6 

Louisville  &  Nashville.. 

j^ 

14 

S»3,<«|- 

■0,000 

•9 

10.966,000  -     69,000 

Mis.*.,  K.,&  Texas      .. 

M 

14 

3;«>S»:  ♦ 

9I,0M' 

•9 

S,»04,o«6+   tih'*t 

Noifolk  &  Western      .. 

,; 

14 

aS;,oax;4- 

95,000 

;i 

^                 — 

Northern  Pacific 

T 

794,000  4- 

l9,COO 

13,139.0004-  4(».oeo 

Southern 

>4 

6>iaOO<l  - 

9.000 

•9 

la,4r4.0tt>-<-    599.aW 

St.  Louis  S.  Western    . . 

jj 

14 

166,100  + 

97,COO 

•9 

—                 — 

Wabash 

fi 

"4 

33J.OOOJ4- 

3.000 

■9 

6t794.«otf'*>  J97,«a« 

MOITTHLY   STATBMEKTS. 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &  S.  Paul.. 
Denver  &  Rio  Grande . . 

Erie  

Gr.  Trk.,  Main  Line    . . 
Do.  Del.  G.  H.  &  Mil. 
Illinois  Central  . . 
Louisville  and  Nasbrillo 
Miss.  K.  ft  Texas 
New  Yoclt  Central* 
New  York,  Ont..  &  W. 
Norfolk  ft  Western       . 
Northern  Pacific 
Pennsylvania 
Phil.  &  Re.iding 
Southern  Pacific 
Union  PiKiSc    .. 


Oct. 
Sep.. 


loly 
Sopt. 


«.»69,ooo-»- 
1,059,000  - 

l,94>,000  + 
tS99,000  — 

JlS.OOO-4- 
•57.000  - 

•o«  919  - 
5.e9«,oa>-t- 

I05J04- 

$39.'0>4- 
l,^.9,cao  - 
t,8ai,til  4- 

»»».«>5  4- 
9,}^7.fo7  - 

991,000  - 


dob. 
915.0001 
t^ 

jl/)ro 

7,l6^[ 

173.000- 

49.400 

79.000 
ll.ooo' 

99968 


l5.o<»- 
316,000 
449.M0 

9.6.1 
■  ••.346 
73.o« 


*  Statemem  of  groa*  tnU&c 
.  c.._..i 


«»  inuBc  t  Jiurplu-ahu  mmiaci 

I  Su-pltt^  alcr  mcctinf  ctarge  . 


4,6t7.00»4- 
1.976.000  + 

3.716/100  +  I75>«>- 

■.•J».7j6  +  MVU* 

:  9.947.000  -  1 17^000 

/t4»3.9oa-  Am* 

ICivtoo-  ULku 

■  .998.000.  -  077.00O 

a.na.oa>'f  3V«o 

l'9»-JJ7  -  itMl 

90,711,000  4-  5i*.oso 

465.500-  «».«o. 

».S44V000  4-  93$  CO. 

4  i;>,ooo  -  tjfiKO 
90.111.706  4- 5. 1*6.900 

}a9.4i5  ♦  •*" 

e.43.,574,  -  a«.Cf« 

J.«OM«^+ 
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TRAMWAY   AND   OMNIBUS    RECEIPTS. 

HOME, 


Name* 


dfast  Street  ... 

Birmingham  and 
Aston 

Birmingham  and 
Midland.. 

Birmingham  City    . . 

Blessington  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carnage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Dublin  and  Bles- 
sin^on    

Dublin  and  Ltican 

Dublin  United     .._ 

Kdinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  •  road  and 
Paddington   

London  General 
Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 

South  London  t  .... 

Wigan  and  District. . 


Period. 

Ending. 

Week 

Nov.  17 

II 

<i    17 

•  1    17 

•  1    17 

„    18 

„    16 

1.    '7 

i>    17 

.,    -3 

M  »7 
„      6 

..    '7 

II    17 

.1    '7 

.1    15 

n    17 

>•    »7 

II  17 
II    16 

1.    '7 

1.    20 

Amount. 


2,380 

763 


2,860 1 
328 

800 

J08 

66 

4.033 

2,698 

572 

2,S6i 

239 

20,301 
6,188 
«.43J 

■94 
'.294 

354 


Increase 
or  De- 

Weeks 

crease 

or 

on 

Months. 

1859. 

£ 

+  •45 

20 

+43 

— 

+  119 

_ 

+562 

20 

- 

2Q 

-  2,037* 

— 

+4 

20 

-25 

20 

+8 

20 

+10 

20 

+342 

20 

+  ■79 

<6 

-30 

ao 

+  «47 

20 

—  21 

- 

-1,805 

20 

-562 

t 

+  141 

20 

+  3 

— 

—  102 

f 

+  38 

AgRregate  to 
Date. 


Amount. 


£ 

51.094 


9'.49' 

S>5 

7.938 

18,665 

3,008 

2,036 

95.»38 

[26,846 
12,915 
62,240 


Inc.  or 
Dec. 

on  1899, 


+  1.350 

+  3.676 

-6 

+  276 

-290 

+97 
+361 

-f  10,041 

+  10,789 
—  1,600 
+  2,746 


456,iB6|—  13,221 
143,1261  -3,996 
67.344    +4.299 

30.554       -980 


*  Queen's  visit.         t  From  July  i.         X  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo*  Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane 

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Ctdais 

Calcutta 

Crth'g'na&Herrerias 
Lombardy  Road  .... 
Twin  City  Rapid.... 

x>o.  Net    


Week 

Oct.  22 
N0V.17 

£ 

5.103 
1,836 

£ 

+98 
+  99 

§ 

£ 
206,653 

87,252 

Month 
Week 

>•    17 

Aug. 

Sept.26 

R.  40,091 
1,823 

-39 
-K1015 

+  356 

* 

10,2'Xi 

R  40,091 

II 

Oct.  ai 

2.794 

+  542 

- 

- 

11 

..    20 

$3 '.583 

-  ?3,662 

t 

_ 

,, 

Nov.  1 7 

134 

+  6 

— 

— 

Month 

II 
II 

..    17 
Oct. 

Sept. 

1.733 

4. "76 

1.330 

271,651 

■  165,092 

+  39S 

-408 

-89 

+$25772 

»•  $20642 

20 

10 

§ 

9 
8 

48,382 

12,361 

$2102029 

$1121023 

£ 

-10,727 
+  10,196 

—  2,261 

+R.i,oi5 


+,$64,040 

+  6,3C3 

-■.95^ 

+  108 

+$256052 

4-$i26526 


From  August  i.        t  From  April  i,  1900.         §  From  January  1,  1900. 


ENGLISH   RAILWAYS. 


Mahb. 


Brecon  and  Merthyr.. 


Date. 


Gross  Traffic 
for  week 


AmU 


Inc.  or 
dec.  on 

1899 


Gross  Traffic  for  half- 
year  to  date. 


O  V 


Amt. 


Inc.  or 
dec.  on 


N0V17 


Cambrian        ..         •• 

Central  London 

City  and  South  London 

Fucness  .--        — 

Grea  Cent.(lateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western  . . 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
Ixxidon  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland  . .         -^ 

North  Eastern  •■ 

North  London 
North  Staffordshire  .. 


Rbymney        ..         — 

South  Eastern  and  London, 
Chatham,  &  Dover 

Tiff  Vale         .. .. 


II  '7 
I.  i3 

II  i5 

I.  18 

II  "8 

I.  '8 

..  rS 


I.  18 
..  "7 
„  18 
I.  18 
.1  18 


„  18 
I,  18 


17 
17' 


1,801 

4.790 
5.406 
1,866 

10,265 

55.391 
91.034 

IC2,40O 

196,650 

8,624 
93,014 

5°.4S2 

244,329 

76,418 

6,014 

i6,os 
7.34' 
196,141 

168,101 
9.845 
15,072 

4.983 


71.959 

i6,65' 


+  14 

+286 

t-293 

+  820 

-398 

+  578 
- 1,192 

-  2,014 
-8,610 

+  533 

-  2,938 
-3,806 

-  5.394 

+  61 

+  567 

-1,178 

-790 

-l!',438 

+5.=9t 
-114 
+  109 

—30a 


+  t.i48      « 
-4471  20 


36,660 

142,572 
82,167 
32,108 

217,849 

1.173.783 
2,187,170 
2,299,892 
4.55'. 520 

189,810 

2,200,659 
1,317,624 
5.595,689 
1.873.978 
175.892 

33'. 182 

138,799 

4.397.653 

3.758.355 
195,688 
355.424 

94.941 


1,956,607 

301,818 


+  1.840 

+2,693 

+".635 

+  1,886 

+  56,306 
+47.075 
+24,036 
-f  104,140 

+  •5.489 

-1  63i 
+  15,044 
+  91.564 
+  62,572 

+  14.693 

-4.745 
-  12,613 
+  99,796 

+160,945 

-178 

+8.567 

-7.058 


+  73.573 
-  28,752 


SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  ..         .*         . 

North  British 


N0V18 

78,089 

..  r? 
..  17 

'i:iil 

..  18 

7,6.4 

1.  <8 

8^.034 

+2.865 

16 

+  '-7 

16 
16 

+291 

13 

+3.623 

16 

1,387,262 

569,032 
159. '83 

"3.843 

1.434.434 


+♦0,08 

+  >3.84> 
-326 

-6,217 

+77i«59 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   . . 
Belfastand  Northern  Counties 

N0V16 

2,018 
4.959 

-132 
-7 

30 
20 

60, 594 
»3».347 

-a,t6 
+  8.141 

Cork,Bandon  and  S.  Coast 

1.  >7 

1,468 

-64 

30 

35.04' 

+7 

Great  Northern          » 

„  16 

16,035 

+253 

30 

382,207 

+7.8.4 

Midland  Great  Western 

„  r6 

11,448 

+721 

20 

228,586 

+  1,970 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

Sep.29 

N0V16 

3«5 
4738 

+6 

+  I01 

>9 

99.6>4 

+  i6a 

*  From  July  i. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign*. 

Alcov  and   Gandia  Railway  and    Harbour    Company. — Traffic   receipts  for 

week    ending    November   17,  Ps.    io,coo.      Aggregate     from     January     i,     Ps. 

510,950  ;  decrease.  Ps.  85,350. 
Assam     Bengal    (CHtXTAcoNO     Section).  —  Traffic    receipts   for  week   ended 

October  20,  Rs.  30,087  ;  increase,  Rs.  6,120.    Aggregate  from  July  i,  Rs.  4,15,216; 

increase,  Rs.  27,080. 
Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  October  20, 

Rs.   3.579;   increase,    Rs.  592.    Aggregate  from  July  i,   Rs.  42,139;    decrease, 

Rs.  3,343. 
Bengal    Central  Railway.  —  Traffic    receipts    for    week   ending  October  27, 

Rs.  34,554  ;  increase,  Rs.  10,063.    Aggregate  from  July  i,  Rs.  4,77,315  ;  increase, 

Rs.  87,251. 
Cuban   Central  Railways.— Traffic    receipts    (or   week  ended    November  17, 

jC3,5ro  ;  increase,  ,£662.    Aggregate  from  July  i,  j£7o,9i6  ;  increase,  /^g.Scg. 
Egyptian    Delta    Light     Railways.  —  Traffic    receipts     for    week    ending 

November  3,  j£r,4i8;  increase,  ;C425. 
Great  Western    op   Brazil    Railway.   —  Traffic   receipts    for  week    ending 

October  20,  Rs-  23,656 ;    decrease,    Rs.   23,575.      Aggregate    from   January  i, 

Rs.  r2,22,73n  increase,  Rs.  346,907. 
Lombardo-Venetian    Railway.— Estimated  traffic  receipts  from  November  i  to 

November  10,  Crowns  2,873,000  ;  increase.  Crowns  31,912. 
LuCKNOW    Bakeilly   Railway. — Traffic    receipts   for  week    ended    October  20, 

Rs.  iS,666  ;  decrease,  Rs.  3,732.    Aggregate  from  July  i,  Rs.  2,63,644 ;  decrease, 

Rs.  76,414. 
Quebec  Central  Railway. — Traffic  receipts  for  and  week  of  November,  S8,24o; 

decrease,  $414.     Aggregate  from  January  i,  $475,961 ;  increase,  $29,128. 
Rio    Grande   Western    Railway.— Estimated  traffic  receipts  for  the  4th  week 

of  October,  $206,500  ;    increase,  $32,200. 
Rio  Grande  Western  Railway. — Estimated  traffic  receipts  for  the  ist  week  of 

November,  $65,400;  increase,  $1,300. 
Rohilkund    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 

October  20,  Rs.  11,469  ;  increase,  Rs.  1,090.    Aggr-jgate  from  July  i,  Rs.  1,18,525  ; 

decrease,  Rs-  12,655. 
United    Railways    of    the     Havana.— Traffic     receipts     for     week     ending 

November  10,  ;^5,336  ;  decrease,  ,;^2i. 
West    of    India     Portuguese    Railway.— Traffic   receipts   for    week   ended 

October  27,  Rs.  3,878  :  decrease,  Rs  4.53'5. 
Western  of  Santa  Ffe  Railway.— Traffic  receipts  for  week  ended  November  17, 

$20,136;  decrease,  $7,604. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  November  17 

amounted  to  jCi,iiS  ;  a  decrease  of  £:^o.      Total    receipts  from  July  i,  j£2o,542  ; 

a  decrets^  of  £1,113. 
Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  November  17, 

;t955  :   increase,  jQS.     Aggregate  from  July  i,  ^£20,536  ;    decrease,  £1,64^. 
East    and    West  Yorkshire  Union    Railways.— Traffic   receipts   for    week 

ended    November  17,  ^£327  ;    decrease,  ,1^41.     Aggregate  from  July  i,  /7»a38 '. 

increase,  ;C33t. 

AST  LoNDOiJ    Railway.— Traffic  receipts   for    month    of    September,    £3,^^, 

decrease,  £4. 
Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  November  11, 

;^T,54i ;  decrease,  £1^3. 


From  July  i. 


t  Increase  or  decrease  on  previous  week. 


NOTICES. 

The  Council  of  Foreign  Bondholders  are  advised  by  the  London  and  River  Plate 
Bank  that  they  are  in  receipt  of  the  following  cable  message  from  their  Montevideo 
branch,  dated  the  i6th  inst-  :— "  We  have  remitted  to  Glyn,  Mills,  Currie,  &  Co.,  by 
to-day's  steamer,  for  service  of  Uruguay  ^i  per  cent,  debt,  ;f  26,100."  This  remit- 
tance represents  the  45  per  cent,  of  the  Customs  receipts  for  the  first  fortnight  of 
November. 

The  Egyptian  Markets,  Limited,  notifies  the  holders  of  .share  warrants  to  bearer 
that  a  circular  dated  November  5,  1900,  has  been  issued  by  the  company,  a  copy  of 
which  may  be  obtained  by  shareholders  either  at  the  company's  offices.  Cairo  ;  the 
Anglo-Egyptian  Bank,  Limited,  Cairo  and  Alexandria  ;  or  the  registered  offices  of 
the  company,  209,  Gresham  House,  Old  Broad-street,  London,  upon  application. 

Anglo-Californian  Bank. — An  extraordinary  general  meeting  will  be  held  on 
Thursday,  December  6,  for  the  purpose  of  considering  an  agreement  and  proposing 
a  resolution  for  the  reduction  of  the  company's  capital  by  cancelling  and  extinguish- 
ing the  600  deferred  or  founders' shares  of  ^i  each. 

Owing  to  the  numerous  applications,  the  list  of  subscriptions  for  the  issue  of 
debenture  stock  of  Ohlsson's  Cape  Breweries,  Limited,  was  closed  at  /our  p.m.  on 
Wednesday  for  town  and  country,  but  applications  from  the  coimtry  arriving  by  first 
post  on  Thursday  morning  will  be  considered. 

Baring  Brothers  &  Co.  have  recnved  remittances  amounting  to  _i34,68o  on 
account  of  the  service  of  the  City  of  Buenos  Ayres  4^  per  cent.  Sterling  Loan  of 

Letters  of  allotment  and  regret  in  respect  of  the  recent  issue  of  shares  in  Ogden's, 
Limited,  have  been  posted. 

The  Direct  Spanish  Telegr.-iph  Company,  in  announcmg  a  temporary  interruption 
of  the  Falmouth- Bilbao  cable,  states  that  arrangements  have  been  made  by  which 
telegrams  for  Bilbao,  Madrid,  and  other  places  in  Spain  can,  during  the  interruption, 
be  promptly  forwarded  by  the  Eastern  Telegraph  Company's  route. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  the  Egyptian  State  Domain 
Mortgage  bonds,  to  the  amount  of  £29,820  nominal  capital,  have  been  drawn  for 
payment  at  par  on  December  3.  The  drawing  consists  of  all  bonds  (not  previously 
cancelled  by  the  operation  of  the  sinking  fund)  comprised  in  the  series  of  numbers 
published. 


November  24,  1900. 


XTbe  Jnvestois  IRevicw. 


675 


Capital 
Issued. 


4501O00 

91,000 
140,35^ 
260,000 

93,000 
180,000 
350,000 
300,000 

85.836 
150,000 
335,000 

50,000 
z, 500,030 

30,000 
175,000 
160,000 

194,000 
133,000 
>98,955 
140,000 
>5>.65i 
75,000 
935,000 

492iS45 

1,000,000 

X  30,000 

57.293 
77»500 

120,000 

160,000 

350,000 

133.400 

70,000 

334,760 

193,100 

75.000 

63,017 

313,500 

75,000 

300,000 

219,639 

175,000 

330,000 

31,250 

33,000 

300,000 

75,ooo 

49,639 
105,008 
140,307 


WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Property 

Acres. 
156 

36 
100 
iia 

"4 

5" 

54 
373 

84 
"7 

36 

39 

24 

»4 

»4 

8s 

69 
94 
=3 
5> 
36 
"7 
18 
Soo 
24 
18 
43 
68 
84 
36 
48 
51 

rjS 

44 

68 
135 
180 

4" 

'74 

9 

80 
157 

48 

•9} 
168 

35 
44 
7» 
48 


District  or 
Goldfield. 

Ka/goorlie 

Mount  Malcolm 

Coolffardie 

E.  Miirchifion    , . 

Mount  Malcolm 

Coolgardie 

Kalgoorlie 

N.  Coolgardie    .. 

N.  Coolgardie    . . 

E.  Murchison    .. 

Yalgoo     . . 

Murchison 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Mount  Margaret 

Broad  Arrow 

E.  Coolgardie    , . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

E.  Coolgardie    . . 

Coolgardie 

Coolgardie 

Coolgardie 

Menzies    . . 

Kalgoorlie 

Mount  Magnet  .. 

Coolgardie 

Menzies   . . 

Menzics   . , 

Kalgoorlie 

N.  Coolgardie    . . 

Mount  ^Ia^g,^ret 

Yilgarn    . . 

Dundas    . . 

Kalgoorlie 

Broad  Arrow 

Peak  Hill 

Coolgardie 

Menzies    . . 

Mount  Malcolm 

Coolgardie 

Coolgardie 

Mount  Malcolm 

Mount  Margaret 

Kanowna..        ..i 


Name  of  Company. 


August, 


!  Associated  G.  M.  of  W.  A. 
Australia  United 
Bayley's  United     . . 
Hellcvuc  Consolidated 
Britannia     ., 
'  Burbank's  Birthd.iy  Gift.. 
Central  and  West  Boulder 
Cosmopolitan  Proprietary 
Cumberland  Ni.'igara 
K.ist  Murchison  United  .. 
Field's  Kind 
Gem  of  Cue 
Golden  J Jorseshoc.. 
(ireat  Boulder  Mmn  Reef 
Great  Boulder  Perseverance 
(Jreat  Boulder  Proprietary 
Great  Fi?igall 
Guest's 

Half..Mile  Reef  Mines     .. 
Hannan's  Crcesus . . 
Hannan's  Brownhil! 
Hannan's  Oroya    .. 
Hannan's  Reward . . 
}{annan's  Star 
Hannan's  Proprietary 
Ivanhoe 
Kalgurli 

King  Solomon's     .. 
Lady  Charlotte 
L.ldy  Loch   . . 
L.^dy  Shenton 
Lake  View  Consols 
Long  Reef  . . 
Londonderry 
Menzies  Consolidated 
Menzies  Crusoe 
Mount  Charlotte   .. 
Mount  Ida  Consols 
Mount  Malcolm     . . 
Mount  Jackson 
Norseman     .. 
North  Boulder 
Paddington  Consols 
Peak  Hill  Goldfield 
Premier 

Queensland  Menzies 
SonsofGwalia 

S.  Kalgurli 

V.ilc  of  Cooli^ardie. . 
Webster's  Find 
Westralia  Mount  Morgans 
White  Feather  Main  Reef 


Tons. 
3i»93 

375 
5.57» 

900 

".470 

'.348 

5.004 

>,o74 

4'5 

'5,046 
I,6S5 
4. '4' 

",16* 

'.505 

333 
643 

'4,779 

1,010 

(■8 

760 
3.040 
7. '05 
l,6»o 

l,58« 

500 
'75 
750 

3.75» 


»,39« 


o«. 

'."33 
50a 

i>944 
891 

J.JiJ 

i,»SO 

3,030 
«93 
301 
•3.S«6 
3.0C0 
3.563 
'0.345 

503 
356 

6,630 
jl»3 

8,409 

',570 

408 

"607 

i.*75 
5.336 

1.113 
1" 

"37 
3^5 
453 

i,i8a 


'.537 

".337 

9.'37 

3.479 

'.530 

1.533 

1,936 

739 

3,310 

'.755 

1,000 

«i9 

Sep«iBb«r. 


Tons. 

3,5I> 

5.083 
Sao 
370 

».7>' 

'.'36 

5.106 

750 

505 

15,336 

1,660 

6,«47 

11,105 


'i475 
400 

6,765 

30» 

7«o 

'4.399 

1,513 

,    700 

740 
3.144 
6.563 
1.5C0 

1,538 

JOO 

1,065 

3.4»8 

7.300 
'.470 

'.3'7 
9.456 
'.jco 
1,961 

3.750 
i,aco 


Octobtr. 


.  Ot 

Ton*. 

3,360 

••37« 

4«3 

150 

'.339 

5.44< 

»5i 

910 

383 

»75 

1,910 

3.7»7 

i,c6i 

».30O 

3,336 

S.3<< 

5«3 

«.074 

309 

<fo 

'4.943 

'5.737 

3,30O 

1,8m 

6,015 

8.953 
".843 

10,719 

590 

■,387 

»53 

■   500 

6,577 

5.303 

»9« 

401 

35' 

8co 

8.41a 

■4,804 

3,360 

',300 

5>7 

B16 

610 

770 

',857 

5.5'3 

6,570 

..065 

1,630 

909 

" 

380 

480 

500 

'.495 

'.075 

3.«4S 

'.697 

— 

'.4'4 

1,064 

903 

_ 

5,363 

9958 

1. 310 

1,000 

750 

3,096 

3,396 

3,760 

S73 

',350 

Oj. 

»,3;4 

'55 

l,oo4 

89» 

i4l 

».033 
'.'74 

389 

'5.»53 
l,6jo 

6,797 

if,So« 

1,610 

5)5 

31, 
•,709 

344 

8.035 

',930 

457 

1°' 

S.469 
1,337 

^39 
365 

789 
974 


>.5'5 


5.135 

935 
704 

».498 
',051 


Total  for  1899.      I  Total  fa  igoa 


'foaa. 
6«.7«4 

>r4l3 

»6.7'5 
0,330 
3.90J 
»4.04» 
l3/>70 
9>*93 

.IS!; 

7.9>4 
4.583 
56.005 
".475 
34.565 
75,54a 


».75» 

4«,'«I7 

36,954 

'.377 

6,304 

■,t6a 
138,717 

5.901 
5.436 
S.043 

«5.'4» 

'49^83 

5,a6« 

4.7I« 

'5.747 

'fS 
3.930 

i,5SO 
»S.730 

4.08a 
34,640 
33,173 
»4.'Sa 
10,933 

ia,303 

4.590 
19,413 
10,969 
'-.969 
1,838 
9.'.84 
17,809 


0>. 

"0.5J6 
3.318 

4.6«i 

3,7'4 

■  8,060 

10,41a 

9.0$4 

S.'3' 

«',»'7 

5.775 

3.319 

103,701 

13,68) 

46,585 

84.037 


•.5'» 
•,«8o 

90.93) 

10,733 

3,030 

3.568 

■  .649 

'03.959 

5.383 
4.355 
4,}64 

33,811 
349,006 
4.100 
3.105 
7.)86 
9.3» 
'.587 
3.94' 
9,581 
3.704 

10,75' 

16,964 
5.596 

3'.4J4 
7,3t7 
9.463 

30,026 
6,390 
6,340 
1.913 

'5. 130 

".77» 


49.90) 
6,710 

I     »*»o 

I  *H'4 

I    7W 
'  'aoj4 

,  38!7»o 
,  9.3»9 
4.9'o 
106,033 
iS8«o 
:  5o.»7« 
•<*.)5) 
,  1.060 
I  '0.301 

'fit* 
I  57,740 

;  '4,000 

3,035 

:    3.fe« 

5.9 'o 

.'35.75' 

7.955 

I     4,160 

I     3.>9' 

!    6,650 

'til? 
58,631 

'4.137 
1,046 


«77 

3.aa3 

800 

11,160 
1,11} 

37.460 
3.7'3 

33.»90 

I3,l8l 

5.C87 
6,053 
70,760 
'.399 

1,011 
30,791 
10,000 


~7sr 

•».)J5 

3.435 

•X. 

3,3ll 

<6.)ei 

3.0*5 
I3,at6 
..JJS 

31,16, 

5.694 

3.J»J 

iea,i«s 

■6.»» 

ja,io« 

»».»)» 

1,610 

67,181 
4.844 

».47» 
1,SM 
3.5>3 
«o,45» 
".53$ 

3,t»J 

'.a«9 
4/99 

".J4S 

83.94' 

•o,Jl7 

'.'44 

6wOS» 

•S« 

'M* 

'.»37 

4.51s 

•59 

«.«73 

4.831 

•,6a] 

".073 

r^ 
44.073 
8,350 


In  the  above  table  the  returns  from  the  cyanide  plants  are  added  to  the  returns  from  the  batteries.  Britannia. -940  tons  tailings  gan  gold  valued  at  j£63«. 


WEST  AUSTRALIAN  CRUSHIXGS. 
As  anticipated  would  be  the  case,  the  returns  from  the  West 
Australian  Goldlield  are  beginning  to  show  marked  improvement, 
tlie  total  for  October  being  124,901  tons  for  142.701  oz.  as  compared 
with  116,250  tons  and  126,801  oz.  in  the  preceding  month,  the  yield 
per  ton  advancing  by  i|  dwt.  to  i  oz.  3  dwt.  per  ton.  This  improve- 
ment has  not  been  brought  about  by  any  sensation.il  advance  by  an 
mdividual  mine,  but  rather  to  comparatively  small  gains  in  many 
cases,  due,  as  mentioned  last  month,  to  the  fact  that  the  recently- 
erected  sulphide  plants  are  giving  good  results,  and  aNo  because 
another  mine,  the  Great  Fingall  Consolidated,  has  now  reached  the 
producing  stage.    Annexed  is  our  usual  table  :— 


1S99. 

October 

November 

December 

1900. 
t  January 
t  February  , 
t  March 


1  April 

^  .^lay... 

tjune,, 

t  July 

♦  August 

+  September  , 

tOctober 


Tons 
treated. 
...  ioi,o.t4 

...  101,577 
...    90,731 

...  94,898 
...  97.2ti 
...  :oi,763 
...  86,589 
...  10:^,113 
—  104,109 
...  110,315 
...  117,867 
...  116,250 
124,901 


Yield 
Ounces      per  ton. 
obtained.   O2.  Dwt. 

116,143 


92,072 
84,806 


3 
18 

i8i 


Gold 

entered  for 
e.Nport. 

Oz.* 
205,186 
I. ■'9. 867 
138,623 


Value, 

£ 
779,708 

53', 495 
526,756 


3 

3 

4 

'J 

It 

■3 

3 


l43,S;o 

117.849 
126,050 
113,506 
130,313 
■  50,767 
113,603 
131.485 
14?,30' 
113,336 


546,5 '6 
447.836 
478,590 
431,333 
437,189 
S'9.7'5 
431,683 
499.645 
563.S'9 
506,487 


101,081 
Ii3,i38 
133,086 
101,157 
119,197 
127,353 
123958 
126,336 
126,  Sot 
142,701 
•  Total  includes  gold  from  ore  smelted  outside  the  colony.        t  Entire  fielil. 

The  quantity  of  gold  entered  for  export  showed  a  moderate 
decline,  the  total  being  ni,286oz.  of  the  value  of  A5o6,4!<7,  as 
compared  with  148,305  oz.  worth  i,56^,sS9  in  September,  but  in  this 
connection  it  should  be  remembered"  that  the  September  figures 
were  the  best  of  the  year.  As  to  individual  returns  the  .Vssociated 
shows  very  little  inoveirent,  the  yield,  however,  being  slightly 
belter.  Bayley's  United  once  more  makes  a  very  poor  showing,  the 
tons  treated  having  advanced  by  400  while  the  cz.  obtained  show  a 
drop  of  over  300  to  the  very  small  total  of  1,006.  Hurlianks  Birth- 
day Gift  got  a  few  more  oz.  but  had  to  deal  with  an  extra  thousand 
tons  to  obtain  them.  Cosmopolitan  Proprietary  and  East  .Murchison 
returns  are  much  the  same,  while  Golden  Horse  Shoe  further 
improves  on  the  sharp  advance  made  in  Scptcml>cr.  Great  Boulder 
Perseverance  moves  up  again,  this  time  by  about  {■Co  oz.,  the 
sulphide  plant  working  very  satisfactorily.  The  figures  would, 
however,  have  been  even  better  except  that  the  capacity  of  the  grind- 
mg  pans  is  insuflicient.  Gre;U  Boulder  Proprietarv  reports  an  an- 
vanceof  i.ioo  cz.  without  an  appreciable  increase  in  the  tons  treated. 
The  first  return  of  the  Great  Kingall  Consolid.ttcd,  a  mine  from  which 
much  is  expected,  was  1,610  oz.  from  1,060  tons,  but  being  only  a 
preliminary  run,  the  mill  was  not  working  continuously  throughout 
the  month.    It  is  expected  that  during  the  present  month  the  mill 


will  be  in  full  work  and  a  t>ettcr  idea  can  then  be  formed  as  to  it) 
capacity.  The  ore  in  sight  is  estimated  at  125,000  tons,  and, 
including  those  at  present  in  operation,  no  less  than  60  stamps  are 
to  be  erected.  Hannan's  Brownhill  makes  a  gootl  showing,  tonj 
being  down  by  1,200  and  ounces  up  150,  but  the  Ivanhoe  figures 
are  not  quite  so  good.  Owing  to  a  stoppage  K.ilgurli  treated 
rather  less  ore,  the  yield  ccnsequcntly  being  slightly  lower,  but  it 
is  intended  to  make  some  additions  to  the  plant,  which  will  enable 
the  monthly  output  to  be  raised  to  3,000  tons.  Like  View,  Sons  of 
Gwalia,  and  Westralia  Mount  Morgan's  show  only  small  change, 
but  the  last-named  ag.un  announced  a  very  good  result.  Dividends 
announced  include  53.  by  the  Ivanhoe,  is.  by  Kast  Murchison,  and 
6d.  by  Great  Boulder  Pioprietary. 


At  the  Imperial  Institute  on  Monday  night  Mr.  James  Stirling, 
Government  Geologist  of  Victoria  (Australia!,  delivered  a  lectarx: 
upon  "  The  C  Ml  Resources  of  Victoria. "  Mr.  Stirling  said  Victoria 
possessed  7,003  square  miles  of  coal  l>cating  district*,  and  the  beds 
were  from  2  ft.  to  5  ft.  thick.  That  colony  now  had  six  cnllieries 
at  work,  and  there  were  also  enormous  deposits  oi  brown  coal,  the 
beds  being  the  thickest  in  the  world  In  the  I.itrob>e  Vallev  they 
had  been  proved  to  be  267  ft.  thick,  and  in  some  sections  nearly 
800  ft.  of  solid  fuel  had  been  discovered.  Roughly  speaking.  Mr. 
Stirling  estimated  that  in  the  I.attotie  Valley  alone  there  were  thirty- 
two  thousand  millit  n  tons  available.  In  Victoria  the  problem  of  the 
hour  was  how  to  use  these  deposits  of  brown  coal.  Mr.  Stirling 
pointed  out  Ihit  Kngland  and  her  colonies,  with  their  inexhau>tibl9 
supplies  of  ci<»l,  iron,  lead,  gold,  silver,  and  other  metaK  were 
practically  independent  of  the  rest  of  the  world.  People  in 
England,  he  thought,  did  not  seem  to  realise  the  potential  retoorces 
which  their  colonies  contained  ;  and  he  could  not  but  think  that 
British  capital  should  Row  in  the  direction  of  the  colonies  rather 
than  into  the  coffers  of  foreign  nations. 

Up  to  Saturday  night  l.tst  the  Treasury  had  not  been  able  tv>  dis. 
burse  all  the  :ii.,ncy  received  on  various  accounts  daring  the  week. 
Fro;ii  tlic  oidinary  revenue  the  incinic  was  ^i(x>4,ooo,  bringing  the 
tot.-tl  up  to  I.i^,g5<),ooo.  In  addition  to  thi.s  £'i.5o.>,ooo  was  added 
to  the  net  Ticisury  bills  total  in  the  hands  of  the  poblic  throagh 
the  re-emission  of  the  bills  paid  oflF  to  the  Bank  of  England  on 
September  30.  .\nothcr  ;(.'i,200,ococame  from  the  last  instalment 
of  the  supplemental  War  Loan,  so  that  altogether  the  wcck'a 
receipts  amounted  to  ^4  .104,000,  and  of  this  about  £3.145000  m% 
paid  away,  leaving  raihcr  more  than  i.'i,25'->,cco  to  be  addtd  to  the 
balances  in  the  Banks  of  England  and~lreUnd,  the  total  of  which  it 
now  ^4.372,0  o.  The  debt  of  the  Treasury  to  the  Bank  of  Bnriand 
remains  as  before  at  £7,750,000.  Among  the  items  of  cspendHnre 
last  week  were  £'400,000  nndcr  Naval  Works  .Vet,  £3Sooo  *o  Otc 
Uganda  Railway,  and  ;(l77,coo  on  account  of  the  permanent  debt 
charges. 
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NOVEMHER    24,    1900. 


The  SUBSCRIPTION  LISTS  will  OPEN  on  MONDAY,  the  26th  November, 
iQoo  and  CLOSE  on  or  be'orc  THURSDAY,  the  29th  November,  1900,  at 
4  p.m.,  for  both  TOWN  and  COUNTRY. 

RIDLEY,    WHITLEY   &~COMPANY,  LIMITED. 

(Incorporated  under  the  Companies  Acts^  1B62  to  1898) 

Share  Capital ;£45o,ooo 

Debenture  Stock  Issue  (part  of  ^250,000)        200,000 


;£6so,ooo 


The  Share  Capital  is  Divided  into 

«5,ooo  Five  per  Cent.  Preference  Shares  of  jC^o  each ;^25o,ooo 

20,000  Ordinary  Shares  of /^lo  each        200,000 

/^4  50,000 
(The  whole  of  the  Ordinary  Shares  will  be  allotted  to  the  Vendors  in  part  satisfaction 
of  the  purchase-money). 
ISSUE  of  ;f;2oo,ooo  FOUR  PER  CENT.  FIRST  MORTGAGE  DEBEN- 
TURE STOCK  ((jart  of  a  total  authorised  issue  of  ;£25o,coo,  of  which  ;£ 50,000  is 
reserved  for  future  issue,  if  required  for  further  extension  of  buildings  or  plant);  of 
this  ;^2oo,ooo  the  Vendors  take  one-third  (£66,666),  the  largest  proportion  allowed 
by  the  Stock  Exchange,  the  balance  {^£13^,334)  being  now  offered  for  subscription. 

Also  ISSUE  of  25,003  CUMULATIVE  FIVE  PER  CENT.  PREFERENCE 
SHARES  of  ;£ioeacb,  of  which  one-third,  8,333  (^£83,330)  will  be  taken  by  the 
Vendors  (the  largest  proportion  permissible  by  the  rules  of  the  Stock  Exchange),  the 
balance,  16,667  (.^166,670),  being  now  offered  for  subscription. 

Subscriptions  to  the  issues  of  Debenture  Stock  and  Preference  Shares  are  payable 
as  follows,  at  the  London  City  and  Midland  Bank,  Head  Office,  Thrcadnecdle 
Street,  or  Newgate  Street  Branch  : — 

Debenture  Stock.  Preference  Shares. 

;(^io  per  jC^oo  Stock.      ;^r     o    o  per  Share. 


On  Application    ... 
On  Allotment 
On  i2ih  December, 
On  28ih  December, 


1900 

1903 


35 

35 


;ClO0  ,^10      O     O 

Subscribers  may  pay  up  in  full  on  Allotment,  and  Interest  from  the  dates  of 
receipt  at  4  per  cent,  on  Debenture  Stock,  and  5  per  cent,  on  Preference  Shares, 
will  be  allowed  on  instalments  paid  in  anticipation. 

Trustkks  for  the  Debenture  Stock  Hulders. 
John  Thomas  Whitley,  Esq.,  J. P.,  Eagle  House,  Ponders  End. 
Frederick  Becston,  Em^.  (Beesion  and  Burme-ter),  30,  Lincoln's  Inn-fields,  W.C. 
Henry  Wiliiam  Saw,  Esq.,  B.A  ,  LL.M.,  52,  t^ueen  Victoria-street,  E.C. 
Directors. 
S.  Forde  Ridley,  Esq.,  M.P.     ^ 

George  Whitley,  Esq.  V46  and  47,  Newgate-street,  E.C. 

William  R.  Whitley,  Esq.  J 

Arthur    Frederick   Charlesworth,  Esq.,  Littlegrange,  Whyteleafe. 
William  Henry  Hutchinson,  Esq.,  Glendowtr,  Ditton-hill,  Surbiton. 
(Of  whom  the  First  Three  are  Managing  Directors). 
Bankers— The  London  City  and  Midland  Bank,  Limited,  Head  Office,  Newgate- 
street,  E.C,  and  other  Branches. 
Brokbss — T.  T.  Curwen  and  Sons,  Change-alley,  27,  Cornhill,  E.C. 
SoLiciTOKS — Rooke  ard  .Sons,  45,  Lincoln's  Inn-fields,  W.C. 
Solicitors      to      the      Trusteks— Charles     A.      Bannister     &     Reynolds, 
70,  Basinghall-street,  E.C. 
Auditors— Miall,    Wilkins,    Randall    &    Co.,    Chartered    Accountant?,    23,   St. 

Swiihin's-lane,  E.C. 
Secretary  and  Registered  Offices — A.  G.  Hamilton,  46  and  47,  Newgate- 
street,  E.C. 
The  DEBENTURE  STOCK  is  issued  at  par,  and  wi  1  be  redeemable  at  ;Cio5  per 
cent.,  in  whole  or  in  part,  at  any  lime  at  the  option  of  the  Company,  on  six  months' 
notice  (or  payment  of  six  months*  interest  in  lieu  of  notice),  and  in  the  event  of 
voluntary  liquid.ition  and  the  Stock  becoming  repayable,  the  price  will  be  j^ios  per 
cent.  The  Slock  will  be  secured  by  a  Trust  Deed  constituting  a  first  Mortgage  to 
the  Trustees  of  the  entire  Freehold  and  Leasehold  properties,  and  a  floating  charge 
on  the  movable  plant,  machinery,  stock,  book  debts,  and  other  assets  of  tne  Com- 
pany, whicb,  according  to  the  Valuers' ar  d  Accountants' reports  subjoined,  repre- 
sented on  the  ist  July  last  a  total  \alue  of  ;£493,o2i  i6s.  The  Company  will  not  be 
at  liberty  to  create  any  charge  to  rank  in  priority  to  or  equally  with  the  j^25o,coo 
Debenture  Stock.  The  Siock  will  be  transferable  in  sums  of  jCi  and  multiples  of  ;C^i 
but  with  a  mmimum  holding  of  ;£io,  and  will  be  registered  in  the  books  of  the 
Company.  Interest  will  be  payable  half-yearly,  on  the  30th  June  and  the  31st 
December  in  each  year.  The  first  payment  will  be  made  on  the  30th  June,  1901, 
calculated  from  the  date  when  the  money  i>  receiv.  d. 

The  PREFERENCE  SHARES  will  be  issued  at  par,  and  are  entitled  to  a  fixed 
Cumulative  Prefertntial  Dividend  of  5  per  cent,  per  annum  which  it  is  proposed  to 
pay  half-yearly,  on  the  1st  March  and  ist  September,  and  have  the  right  to  re- 
payment of  Capital  in  priority  to  the  Ordinary  Shares,  but  without  further  participa- 
tion. Interest  at  5  per  cent,  per  annum  in  lieu  of  Dividend  up  to  31st  December, 
1900,  will  be  paid  by  the  Vendors  on  ist  March,  1901. 

ABRIDGED  PROSPECTUS. 
This  Company  has  been  formed  for  the  purpose  of  acquiring  and  continuing  the 
well-known  and  old-established  busine-sof  Ridley,  Whitley  &  Co.,  now  carried  on 
at  46  and  47,  Newgate-stree',  in  tt  e  City  of  London,  the  Angel  Works,  Edmonton, 
and  Lawrence-road,  Tottenham. 

The  business  comprises  that  of  Manufacturers  of,  and  Dealers  in.  Linoleum,  Cork 
Carpet,  Floor  Cloth,  Leather  Cloth,  Oil  Baize,  Railway  Carriage  and  oih  r  roofings. 
China  and  India  Mattings,  Oriental  Rugs,  Screens,  Pormanteaui,  Bags,  India 
Rubber,  Leather  and  Waterproof  Goods. 

The  business  was  founded  in  the  year  1804,  by  the  late  Samuel  Ridley,  and  has 
steadily  increased  up  to  the  present  time. 

The  latest  improvemen's  in  Plant  and  Machinery  have  from  time  to  time  been 
added,  bringing  the  factories  up  to  the  highest  state  of  efficiency. 

The  books  ihow  that  during  1899  there  were  over  7,000  Customers  in  all  parts  of 
the  world  dealing  with  the  Firm  in  its  various  depaitments,  the  greater  uumber  of 
whom  aie  old  and  regular  cus:omers. 

The  Vendors,  who  are  on  the  Board  of  the  Company,  have  been  actively  engaged 
in  the  business  for  many  years,  and  have  agreed  to  act  as  Managing  L^irectors  for  five 
years  at  least  from  the  mcorporation  of  the  Company.  It  is  also  intended  to  retain 
the  existmg  management  and  staff. 

The  Manufacturing  Buildings  are  on  land  which  will  be  tbt  Company's  Freehold. 
The  Edmonton  property  has  a  splendid  water  frontage  to  the  Lea  Navigation  Canal, 
and  is  close  to  the  Angel-road  Station  of  the  Great  Eastern  Railway,  The  Tottenham 
property  is  cMse  to  Seven  Sisters  Station  on  the  same  Railway. 

The  Leasehold  Warehouse  and  Offices  comprise  a  modern  substantially  built  and 
conveniently  arranged  block  of  buildings  in  Newgate-street,  facing  the  General  Post 
Office,  and  are  held  for  a  long  term  at  a  moderate  ground  rent. 

The  Company  also  take  over  the  book  debts,  bills  receivable,  stock,  cash,  current 
contracts,  orders,  trade  name  and  goodwill  as  from  the  ist  July  last,  and  the 
Vendors  discharge  the  Firm's  liabilities  up  to  that  date. 

Messrs.  Miall,  Wilkins,  Randall  &  Co.,  Chartered  Accountants,  of  23,  St. 
Swithin's-lane,  E.C.,  have  examined  the  accounts  of  the  Firm  for  the  past  four 
years,  and  they  certify  that  the  average  annual  profit  to  30th  June,  1900.  was 
£40,662  18s.   sd. 

The  following  figures  show  the  margin  oi  profit  which  remains  after  providing  for 
titerest  on  Debenture  Stock  and  Dividend  on  Preference  Shares  ; — 

Annual  average  profit  as  above ...         ... ;£40,663  i3     5 

Interest  on  Debenture  Stock,  4  per  cent,  on  jC^oOjOoo  ...    ;C8,ooo 
Dividend  on  Preference  Shares,  5  per  cent,  on  j£25o,ooo  .     12,500 

— — —       20,500    o    o 


and  the  liquid  assets  of  the  firm  amounting,  on  30th  June,  igo  ,  to  JC230.683  i6«.  od., 
as  shown  by  Messrs.  Miall,  Wilkins,  Randall  &  Co.'s  Report  (see  full  Prospectus), 
making  a  total  of  £^93,0-21  i6s.  od.,  together  with  the  Current  Contracts,  Orders, 
Trade  Name  and  Goodwill,  will  be  transferred  to  and  vested  in  the  Company  as  a 
going  concern  free  from  incumbrances. 

ItTs  intended  to  apply  to  the  Committee  of  the  Stock  Exchange  for  a  settlement 
and  quotation  in  respect  of  the  Debenture  Stock  and  Preference  Shares. 

Full  Prospectuses  and  Forms  o(  Application  can  be  obtained  of  the  Bankers  (at  any 
of  their  Branches),  Brokers,  Solicitors,  or  Auditors,  and  at  the  Offices  of  the 
Company. 

London,  E.C,  23rd  November,  1900. 

Prices  of  Mine  and  Mining  Finance 
Connpanies'   Shares. 

Shares  ;£i  each,  except  where  otbe.  ivise  stated. 
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Do.      Southern s/  -    '* 

Brownhill  Extended r}  -  i 

Burbank's  Birthday i  & 

Chaffers,  4/ 9/*  "   /* 

Croesus  S.  United      ij 

E.  Murchison     li 

Golden  Arrcw    4/6+1/ 

Golden    Horseshoe     New 
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Golden  Link   ij  -  i 

Great  Boulder,  2/ 27/9  -  /3 
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1  Hannan's  Proprietary  ....  5/    —  r/ 

Do.     Star    i 

Ivanhoe,  Gold  Corp loj  +  | 

KalgurliMt.&IronlCing   ..     ?. 

Kalgurli    5 

Lady  Shenton 2 

Lake  View  Cons    isl  +  fi 

Do.        Extended  ....     A 

Do.         South i 

London  &  Globe  Finance  20/3+  Ig 
London&W./\.Exploration  i> 
Do.        Investment   ..  4/ 

North  Boulder,  ro/    i 

North  Kalgurli   . ., 8 

Northern  Territories    ....     i  —  i 

Peak  Hill 41 

South  Kalgurli   3i 

Sons  of  Gwalia   4]   +  i 

W.  A.  Goldfields    2 

Westralir.  Mt.  Morgans  ..7     +  i 
White  Feather  Reward    . .     4 
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South  African. 


Angelo 62 

Aurora  West    lA 

Bantjes lA 

Barrett,  10/ 8/6 

Bonanza    4 

Buffelsdoorn  (new  shares)       ^\ 
City  and  Suburban,  j£4    ,.  5^ 

Comet  (New) 

Con.  Deep  Level  . 

Crown  Deep -       , 

Crown  Reef 158  +  J 

De  Beers,  £5 99k 

.  Driefontein 48  ""  8 

;  Durban  Roodepoort si 

Do.  Deep    3w 
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Zbc  Jnvestors'  TReview. 


We  Wonder. 

On  Monday  next  the  St.  Stephen's  Halls  of  lUasion 
resume  business  under  the  old  management.  The 
Cecil  troupe  has  been  enlarged  by  its  leader,  and  several 
of  its  members  have  been  assigned  new  parts,  but  it  is 
not  apparently  expected  that  the  re-arrangement  will  be 
productive  of  new  or  startling  effects.  Nephew  Gerald, 
indeed,  promises  sport  for  onlookers  in  his  sensation 
part — Handy  Andy,  in  the  grocer's  shop — but  nephew 
Arthur  will  merely  continue  to  sustain  the  character  of 
a  lathy  Atlas,  bearing  on  his  shoulders  the  burden  of  a 
world  empire,  and  astonishment  at  his  performances  has 
been  worn  thread-bare  long  ago.  It  did  at  first  look 
wonderful  to  behold  this  prolonged  languidity  sporting 
with  his  load,  able  to  lie  down  beneath  it  and  sleep 
uncrushed  by  its  weight  ;  to  abandon  it  to  itself  for  golf, 
cycling,  and  experiments  in  Deity  construction  with 
seemingly  a  perfect  confidence  that  it  would  not  ran 
away  or  dissolve.  But  the  show  soon  palled,  and  when  it 
became  obvious  that  this  Empire  was,  after  all,  chieHv 
a  thing  of  paper,  and  hollow,  astonishment  altogether 
ceased  and  likewise  interest  in  the  performance.  We 
saw  a  kind  of  mock-Sandow,  with  imitation  clubs  and 
weights,  that  and  little  more.  Empire  carrj-ing  was 
merely  an  application  of  aerostatics — an  affair  of  credit 
ballooning. 

Nor  can  much  be  expected  of  son-in-law  Selbome, 
son  Cranborne,  or  any  other  new  or  shifted  member  of 
the  troupe.  Cabinet  mob  against  commoner  mob 
might  titilate  curiosity  by  their  gambols  could  we  hope 
for  more  than  a  display  of  well-gloved  and  padded 
sparring,  but  the  "  Keltic  fringe,"  or  biggest  p.irt  of  it. 
is  sulky  and  busy  organising  a  Donnybnxik  exhibition 
of  its  own,  depriving  us  of  our  t>est  .ittraction,  .ind  the 
man  of  the  banner,  himself  heavy  and  r.ither  indefinite, 
is  b)eset  by  an  unnily  and  reliellious  chorus  t>ent  upon 
mischief.  All  alike,  a  few  unattached  atoms  excepted. 
appear,  when  the  tug  of  ballet  rivalry  comes. to  obey  the 
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slightest  nod  of  an  unseen  governing  influence  that 
lurks  in  the  wings  and  retiring  rooms  of  the  theatre  ! 
Gladly  would  many  of  the  patriots,  noble  and  ignoble, 
who  meet  on  Monday  do  many  pretty  things,  end  the 
South  African  murder  play  for  one,  if  they  dared,  but 
the  warning  finger  of  the  millionaire  master  holds  them 
dumb  and  limp,  and  the  stage  manager,  all  obedience, 
must  continually  cry,  "  Silence,  and  vote  supplies." 

Gazing  at  the  strange  thing,  observing  with  a  smile, 
not  untainted  with  mockery,  lirst  favourite  Chamberlain 
in  his  part  as  innocent,  ignorant,  giant,  embarrassed  by 
family  "  contracts,"  leaning  on  Wanklyn  and  singing 
some  limping  doggerel  like  this  : — 

What  ho,  my  winkle,  trusty  Wank, 
For  so  much  have  I  you  to  thank  ! 
When  foes  assailed  me,  hissed  "unclean," 
My  fame  reviver  you  have  been  ! 
Well  splurged  my  jolly  Wanklyn  ; 

This  trust-screened  breast  of  mine 
Spite's  wound  no  more  shall  rankle  in. 
Up  dupes,  and  toe  the  line  ! 

Beholding  a  peppery  purse-holder  fumbling  for  a  last 
copper  in  an  empty  wallet,  sundry  brave  boys  shouting 
"  bigger  fleet,  bigger  army,  more  millions,  more  millions," 
a  corner  gamin  or  two  swearing  pro  and  con  over 
"  aggrandisment  of  the  cleric,"  the  company  swindler 
beaming  in  the  seat  of  privilege,  the  shifty  time  server 
everywhere  watchful  to  earn  his  hire,  be  it  but  a  dinner, 
we  cannot  help  wondering  a  little  whether  amid  all  that 
throng  there  is  one  man  of  power  and  authority  capable 
of  rising  up  and  speaking  to  his  co-mummers  on  the 
stage  of  Time  in  the  language  of  the  elder  Pitt.  Sub- 
stituting South  Africa  for  America,  this  was  what  he 
once  and  again  said  to  his  fellow  demi-gods  of  the 
gilded  chamber.  We  quote  from  an  opportune  reprint 
in  Mr.  Edward  Atkinson's"  Anti-Imperialist." 

,  "  You  may  conciliate  America  [South  Africa]  by  your  present 
measures.  You  cannot  subdue  her  by  your  present  or  by  any 
measures.  What,  then,  can  you  do  ?  You  cannot  conquer  ;  you 
cannot  gain  ;  but  you  can  address  [the  king]  ;  you  can  lull  the 
feai  s  and  anxieties  of  the  moment  into  an  ignorance  of  the  danger 
that  should  produce  them.  But,  my  lords,  the  time  demands  the 
language  of  truth.  We  must  not  now  apply  the  flattering  unction 
of  servile  compliance  or  blind  complaisance.  In  a  just  and  neces- 
sary war,  to  maintain  the  rights  or  honour  of  my  country,  I  would 
strip  the  shirt  from  my  back  to  support  it.  But  in  such  a  war  as 
this,  unjust  in  principle,  impracticable  in  its  means,  and  ruinous  in 
its  consequences,  I  would  not  contribute  a  single  effort  nor  a  single 
shilling.  I  do  not  call  for  vengeance  on  the  heads  of  those  who 
have  been  guilty  :  I  only  recommend  to  them  to  make  their  retreat. 
Let  them  walk  off  ;  and  let  them  make  haste,  or  they  may  be 
assured  that  speedy  and  condign  punishment  will  overtake  them." 

Is  there  a  minority,  we  wonder,  capable  of  the 
attitude  these  words  imply,  men  in  deadly  earnest, 
ready  to  stand  in  the  breach  and  endure  aspersion  for 
their  country's  honour  and  the  empire's  good  ?  We 
wonder  and  doubt,  for  on  all  men's  minds  is  the 
glamour  of  gold,  a  glamour  the  American  Colonies 
could  not  cast.  Those  mines,  with  the  fabulous  tales  of 
their  wealth,  have  entered  into  the  study  of  our  imagi- 
nations, and  at  a  point  the  most  thorough-paced 
advocate  of  retreat  appears  always  disposed  to  call 
halt !  No,  we  cannot  give  up  the  mines,  for  whose 
ownership  we  went  to  war.  The  mines  must  be  ours, 
though  drenched  in  blood. 

But  about  the  war's  wherewithal  ?  That  also  is  a 
subject  for  meditation.  Whence  is  the  man  with  the 
empty  bag  to  draw  the  money  needed  to  refill  it  ?  Will 
he  tax  us  in  our  tires  and  lights,  our  bread  and  butter, 
in  the  sweetenings  of  our  luxuries,  in  our  pleasures  and 
our  pains  or  passions,  or  will  it  be  "  Borrow,  borrow 
evermore."  We  wonder  still,  but  hardly  doubt,  for  the 
language  of  the  statecraftsman  is  peculiar  in  speaking  of 
debts.  To  him  borrowed  money  is  "  wealth,"  and  in  no 
sense  poverty.  He  may  see  or  be  told,  and  perhaps 
believe,  that  the  nation  is  becoming  Doorer  ;  that  its 
trade  is  declining  ;  its  fields  passing  out  of  tillage  ;  its 
population  falling  every  day  more  dependent  upon 
the  lavishness  of  the  State,  precisely  in  essence  as 
imperial  Rome  was  dependent  for  bread  on  the  bounty 
of  its  masters  ;  that  every  increment  in  the  public 
burdens  in  the  form  of  added  debt  is  an  additional  clog 
upon  the  enterprise  and  industries  of  peace  by  which 
the  well-being  of  the  people  is  sustained  and  renewed. 


He  recks  not  ;  it  is  so  easy  to  borrow  and  borrow  and 
borrow  ;  a  loan  "  filled  "  by  the  brokers  and  the  public 
is  wealth  consolidated.  That  one  million  borrowed  at  3 
per  cent,  sweeps  away,  for  interest  alone,  almost  the 
entire  earnings  of  600  men  at  £1  a  week,  that  it  means 
the  stopping  of  is.  per  week  off  the  income  of  more  than 
11,500  workers,  and  that  fifty  times  one  million  added 
to  the  nation's  debt  touches  to  the  same  extent  the  free 
earnings  of  nearly  600,000  never  enters  the  purse-holder's 
or  anybody's  head.  To  the  mall,  a  loan  merely  means  a 
"financial  operation"  which  is  deemed  successful  or  the 
reverse  according  to  the  price  the  "  stock  "  fetches  in 
the  market  or  the  extent  of  the  public  subscription. 
Consequences  ?  We  have  nothing  to  do  with  the  con- 
sequences.    They  are  posterity's  affair. 

So  we  need  not  waste  time  in  conjecturing  whether 
that  St.  Stephen's  player,  whose  business  it  is  to  wave 
the  empty  money  sack  and  shout  "  More,  more  ;  lend, 
lend,"  will  say  to  the  patriot  of  the  hour  "  You  must 
pay  up."  He  is  almost  as  likely  to  go  to  the  great 
master  millionaire  growths  of  a  day  and  a  night,  fat 
through  the  people's  greed  and  folly,  and  say,  "'  I  want 
from  you  ;^5o,ooo,ooo  as  a  gift  to  help  to  defray  the 
cost  of  this  wir  we  have  waged  in  your  interests, 
at  your  command."      He  will  never  do  that  ;  oh,  never. 

We  do  wonder,  though,  what  the  audience  thinks  of 
the  entire  exhibition.  Is  the  dumb  democracy  really  in 
love  with  the  show  and  happy  over  the  cost  of  it  ?  For 
long  back  this  problem  has  often  started  out  to  face  us, 
and  from  the  silence  has  come  no  help  to  its  solution. 
We  are  busy  in  the  City — ever  distilling  wealth, 
bandying  bargains,  manufacturing  shares,  rigging  them 
to  premiums  "loading"  and  "unloading,"  borrowing 
and  pawning,  making  our  fortunes  heedless  of  all  else, 
unmindful  of  the  fact  that  the  silent  multitude  from  the 
proceeds  of  whose  labour  alone  all  this  "  wealth  "  can 
attain  solidity  and  become  other  than  the  phantoms  of 
a  drunkard's  dream,  may  be  growing  restive,  thinking 
many  things  not  dreamt  of  in  our  philosophy.  It  can 
read  now,  this  multitude,  and  the  charm  of  "  khaki '' 
endures  but  for  a  holiday.  What,  we  wonder,  will  be  the 
meditations  of  the  "  dim,  common  population,"  as  it 
watches  the  Cecil  troupe  and  its  supernumeraries  called 
a  Parliament  playing  at  governing  and  conquering, 
annexing,  subdividing,  borrowing,  and  admiring  itself 
on  the  stage  of  St.  Stephens.     .\h,  we  wonder  ! 


Bradford   Dyers'  Association. 

This  great  combination  was  formed  just  about  two 
years  ago  with  a  nominal  capital  of  ;^4, 500,000  in  equal 
moieties  of  4  per  cent,  debentures,  5  percent,  preference 
shares  and  ordinary  shares.  The  first  issue  consisted  of 
;^j, 000,000  of  each  class  oi  security,  of  which  the 
vendors  took  one-third,  the  remaining  two-thirds  being 
oifered  for  public  subscription.  Twenty-two  firms 
joined  the  amalgamation,  and  were  paid  ;^2, 870,640 
(including  over  ;^68o,ooo  for  goodwill)  for  the  businesses 
taken  over,  and  during  the  present  year  six  more  firms 
have  been  absorbed  at  a  cost  of  ;^433,300.  In  order  to 
pay  for  these  new  recruits  to  the  combination  the 
directors  increased  the  issued  capital  by  _;^75o,ooo,  so 
that  ;^3i6,700  additional  money  is  sunk  in  the  business, 
for  which  there  is  no  apparent  quid  pro  quo.  Why  this 
huge  increase  in  working  capital  should  be  necessary  is  a 
mystery  that  has  never  been  explained  ;  but,  coupled 
with  the  heavy  item  for  goodwill  (superadded  to  a  very 
liberal  valuation  of  the  works  absorbed)  it  forms  a 
monstrous  dead  weight  which  even  a  complete  monopoly 
might  find  some  difficulty  in  carrying  when  declining 
trade  and  adversity  overtake  it.  But  the  Bradford 
Dyers'  Association  has  not  a  complete  monopoly,  as  it 
controls  only  a  little  over  90  per  cent,  of  the 
trade,  and  its  first  report,  issued  last  February,  after 
a  year  of  exceptional  prosperity  did  not  display  such  a 
wonderful  degree  of  strength  as  would  justify  it  in 
undertaking  increased  burdens.  After  making  a  meagre 
provision  of  2  per  cent,  for  depreciation  and  setting 
aside  ;^6o,ooo  as  the  nucleus  of  a  reserve  fund,  it  was 
able  to  distribute  only  ;^i  15,440   in   dividends,  as  the 
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result  of  its  fifteen  months  operations,  leaving  the  small 
balance  of  ;^26,ooo  to  be  carried  forward.  This  distri- 
bution represents  only  4-8  per  cent,  per  annum  for  the 
fifteen  months  on  the  then  issued  share  capital,  although 
nominally  the  dividend  on  the  ordinary  was  at  the  rate 
of  8^  per  cent.  That  is  scarcely  a  result  to  be  particu- 
larly proud  of,  especially  when  it  is  considered  that  the 
preference  shares  must  first  receive  =;  per  cent.,  and  the 
increased  capital  alone  will  absorb  ;^3S,ooo  extra  of  the 
current  year's  prohts. 

To  our  mind  the  issue  of  so  much  more  stock  than 
was  required  for  the  purchase  of  the  six  additional 
businesses  is  a  suggestive  sign  of  weakness,  but  at 
present  it  is  impossible  to  put  one's  finger  on  the  exact 
spot.  It  might  conceivably  be  that  the  business  of  the 
Association  has  so  largely  increased  that  more  working 
capital  than  was  originally  provided  has  become  an 
imperative  necessity  ;  but  it  is  at  least  as  likely  that  the 
restriction  of  competition,  and  the  consequent  advance 
in  prices,  may  have  driven  trade  into  other  channels  and 
left  the  Association  overburdened  with  stock  which  it 
had  some  difficulty  in  carrying.  It  might  even  be  that 
a  good  deal  of  the  plant  taken  over  at  such  a  generous 
valuation  two  years  ago  already  requires  renewing  and 
the  works  which  could  only  be  run  at  a  loss  before  may 
require  modernising.  Some  light  may  be  thrown  on 
these  points  in  the  next  annual  report  and  it  will  then 
be  interesting  to  see  how  the  share  list  has  been  affected 
meantime.  For  the  present  we  must  be  content  with 
the  returns  tiled  at  March  14  last,  and  as  the  record  will 
be  useful  for  future  reference,  we  append  a  somewhat 
lengthy  list  of  the  principal  holdings  at  that  date  : — 

Share   List   at   March    14,  1900. 


Holding 

Transferred 

Ord. 

Pref. 

Ord. 

Pref. 

Aitken  and  McKenzie   

4,500 

— 

500 

— 

Armita^'p  (various^     

32,032 
9,823 

50,620 
3,180 

7,045* 

I,0O0* 
2,220* 

tArmitage,  Harry  Ramsden 

Aykroyd,  Emma  Louisa    ... 

17,903 

— 

— 

— 

tAykroyd,  Wm.  Henry  

16,410 

— 

— 

— 

tAykroyd,  Wm.  Ed 

15,000 

— 

— 

— 

■f-Aykroyd,  Henry  Ed 

14,045 

— 

520 

— 

4,100 
6,500 

30,435 

4,500* 

.Agnew,  Chas.  Leonard 

11,765* 

Agnew,  Chas.  Swaine  

1,000 

— 

— 

.    . 



2,000* 
1,800* 

Anderson,  C.  J.  and  A.  P.... 





;  Rrarifnrd  Old  Bank     



I  000 

Henn,  Harrison  





1,000 



Henn,  Wm.  Henry 

2,000 

4,000 

— 

— 

19,361 

19,362 

2,400* 
1,500 

8,800* 

. 

Ftnvd   Tames 

Bank  of  Scotlaud,  Glasgow 

14,310 



— 

British  Linen  Bank    

3,800 

— 

570 

— 

Brown,  Janson,  &  Co 

— 

— 

2,000* 

— 

Busti,  Susann.-ih 

2,000 

— 

— 

— 

Brooks,  Samuel  

5,200 

— 

— 

— 

Bellhouse,  Walter 

3,000 

— 

— 

— 

+Cas^on    Tohn    

7,013 

7,700 



_, 

Cawthra  &  Co 

2,0OO* 

^ 

Clappcrton  &  McKenzie  ... 

4,500 

4,000 

500* 

— 

Cotien,  Hernhard  

550 

— 

1,450 

— 

Coddington,  Francis  Hy.... 

2,000 

— 

— 

— 

Cooke,  Henrv  Reginald  ... 

— 

— 

2,500 

— 

Cawley,  Kredk.,  M.P 

2,170 

— 

— 

Cooke,  Swale,  iS:  Hunter  ... 

1,025 

— 

3,930* 

— 

Com.  Bank  of  Scotland    . . . 

7,105 

— 

1,7.50 

— 

Crewdson,  Ernest 

7-725 

— 

1,000* 

— 

Clough,  Robert  

— 

3,000 

— 

Clydesdale  Bank    

5460 

^ 

1,650* 

— 

ti'Erlanger,  Baron  Emile  ... 



5,ooo* 

5,ooo* 

I  France,  Geo.  Herbert    

2,608 

— 

— 

Farrer,  Farrah,  Falkenstein, 
Fawsitt,  &  Fleming  

i          _ 
) 

— 

7,350* 

3,000* 

Fergusson  &  Willock   

3,660 

— 

1,210 

— 

■Foxcroft,    Arnold  (cashier) 

3,260 

— 

1,380 

— 

+(iranda?e   Abraham 

13,163 

10,000 
4,7«2 

., 



Grandage  &  J.ackson 

8,3oo» 

2,788* 

16,067 

10,365 

3,000 

—. 

Gurney,   Walter  B.  (Stock- 

15,374 
9,448 

5,000 



34.0O0* 
1,300 

__ 

Gray,  Wm.  Martells 

__ 

Galloway,  Jas.  Wm 



— 

fGaunt,  Thos.  Henry 

5,620 

— 

— 

— 

Halifax  Joint  Stock  Bank  ... 

9,251 

— 

3,100 

— 

Hannam,  Chas.  Henry  

15,747 

13,826 

— 

— 

Hannam,  Alice  Maud    

2,000 

3,000 

3,000 

— 

Hannam,  R.  J 

, 

5.362 

— 

— 

Holtzman,  Chas, 

— 

3,000* 

— 

HoMlw  TuMfimd 

Ora*  rnL  Ona  rnH 

fHoldsworth,  Ernest  F 2,540  —  —  — 

Haworth,  J.  Fletcher —  —  —  5.310 

Holiins,  Sydney —  —  2,100*  — 

tHall,  Harry  Herbt —  7,179  —  — 

Jackson   &   Powell  (Stock- 
brokers)   —  —  10,000*  — 

fKirk,  various  30480  5,000  —  — 

Koch  &  Uunsmare  (Stock- 
brokers     —  —  14,000*  10,000* 

Knight    &  Barnes  (Stock- 
brokers)   ••• 10  —  9,990  — 

Kuch,  Walters 2,610  —  —  — 

Lees  &  Co —  3,215  —  — 

Laidler,  Francis 4.485  —  —  — 

London  Trust —  5,000  —  — 

Lumsden  &   Myers  (Stock- 
brokers   —  —  Sfioafi  1,000* 

Marshall,  Jeannie  6,000  ^ —  3,ooo*  — 

Maddocks,  John 1,100  —  3,500*  — 

tMilne,  Bertram  Henry 3,775  —  3,ooo*  — 

Milne,  Samuel    4,642  —  —  — 

Moore,  Annie  Alboni    3,229  —  —  — 

McEwan,  Jas.  Headridge...  —  —  6,ooo*  — 

Moorhouse,  Samuel  Henry  5,500  5.000  —  — 

f  Moorhouse,  John  Batt  4,183  4454  3,725*  i^oo* 

Morrison,  \Vm —  4.OO0  2,000*  — 

Morrison,  Charles —  7430  4.500*  9jteo* 

McKenzie,  Robt.  Campbell  —  —  *.990*  — 

Midgley,  Fred,  and  Alf.  ...  3,000  —  —  — 

Marsden,  Benjamin —  —  —  3,000* 

■|-Marshall,  John   12,244  —  —  — 

Montgomery  &  Wood 22,700  —  —  — 

Manchester  and  Liverpool 

District  Bank 4,260  —  —  — 

Nanson  &  Alcock 6,000  —  —  ^ 

Outram  &  Hamilton —  —  5,000  — 

fPearson,  J.  S.,  and  Fannie  2,909  —  1,500*  — 

Peel,  Gerald,  and  others  ...  —  7,730  —  4.000* 

Partington,  Edward  —  5,500  —  — 

Priestly,  W.  E.  B —  3,000  —  — 

Proctor,  James    —  4,000  —  — 

Pullar,  Lawrence  —  j.ooo  —  — 

ReTitt,  Joseph 3,900  3,900  —  — 

tReflitt,  John  Wm 6,200  5,900  1,050*  — 

Radcliffe,  various  —  3,550  —  1.500' 

tRipley,  Hugh 16,483  9,333  —  — 

fRipley,  Henry 36,164  39,163  3,100  — 

Rimell,  G.  H.(  Bank  Clerk)  —  —  1,800  — 

fSharp,  various    49,463  33,611  —  — 

Seton,  Chas.  Compton  —  —  10,000*  — 

tShaw,  C.  B.  &  Frederick  ...  11,765  13,560  —  — 

tSmith,  Henry  Sutcliffe 7,500  5.714  —  — 

tSmilh,  Chas.  Telford —  5,714  —  — 

fSutclilfe,  Henry  15,964  18465  —  — 

Southwark,  various    5,450  —  —  — 

Sowden,  Thomas    —  4,500  —  — 

tThornton,  David  H 9,865  10,323  1,000  — 

Thornton,  Isabel     8,000  --  1,000*  — 

Walker,W.  A.  G —  —  3500*  — 

tWard,  Fred.  &  W —  5410  —  — 

fWhitaker,  Jeremiah  14,015  —  —  1.V>15 

Whit-iker,  Sarah —  6,015  —  — 

tWhitehead,  Francis  3,754  —  —  — 

Whitehead,  Sir  James  —  3,000  —  5.000* 

Wr:;,>ht,  Wm.  Bessemer  ...  —  —  19.000*  — 

Wright,  f.  R.    —  4.000  —  — 

Youatt,  John  &  Frank  3.300  —  650  — 

•  Principally  tnutsftiTcd  in  June,  1899.  •  Dintloii. 

The  above  table  comprises  nearly  900,000  out  of  the 
million  ;^i  ordinary  shares,  and  about  330,000  of  the 
preference.  At  the  date  given  the  holdings  of  ordinary 
had  been  reduced  to  _^65o,ooo,  no  less  than  ;^350,ooo, 
or  one-fourth  of  the  entire  issue,  having  been  disposed 
of  by  the  people  named  during  the  preceding  twelve 
months.  The  preference  shares  h.ive  naturally  got  into 
the  hands  of  smaller  investors,  .and  there  are  verj-  few- 
large  holders  apart  from  the  vendors,  but  our  list 
includes  the  transfer  of  about  ^75,000.  One  of  the 
most  striking  and  satisfactory  points  brought  out  in  the 
list  is  that  the  directors  appear  to  h.-ive  disposed  of  com- 
paratively few  of  their  shares,  the  most  noteworthy 
transaction  of  the  sort  being  the  transfer  by  Mr. 
Jeremiah  Whitaker  of  the  whole  of  his  preference 
shares  in  November  last  year.  But  the  stockbrokers 
and  financiers  have  cleared  out  to  a  man.  Baroo 
d'Erlanger  has  got  rid  of  5,000  ordinan,-  and  a  similar 
number  of  preference  shares  ;  Koch  &  Dunsmure  have 
sold  14,000  ordinary  and  10,000  preference  ;  Knight  ft 
Barnes,  9,990  ordinary ;  Jackson  &  Powell,  10,000 
ordinary  ;  Lumsden  &  Myers.  5,000  ordin.ar>-  and  1.000 
preference  ;  W.alter  B.  Gurney,  34,000  ordinary,  and  so 
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on.  Quite  possibly  some  of  the  banks  have  had  a 
share  in  these  transactions  ;  but,  so  far  as  can  be  traced 
in  the  Hst,  all  their  holdings  and  sales  are  comprised  in 
the  following  table  : — 

Holding  TransPd. 

Mar.  14,  1900,  Durinc  Year 

Ord.  Shares.  Ord,  Shares. 

Bradford  Old  Bank    —  1,000 

Bank  of  Scotland 14,310  8,800 

British  Linen  Bank 3,800  570 

Brown,  Janson  &  Co —  2,000 

Commercial  Bank  of  Scotland 7,105  1,750 

Clydesdale  Bank 5,460  1,652 

Halifax  Joint  Stock 9,251  2,100 

Manchester  and  Liverpool  District 4i26o  — 


44,186 


17,870 


We  need  not  again  enlarge  on  the  danger  to  which 
we  alluded  last  week,  of  our  great  credit  institutions 
involving  themselves  in  such  speculative  ventures,  and 
can  only  be  thankful  that  they  are  not  more  deeply 
imphcated  in  this  case.  As  it  stands  it  is  quite  bad 
enough,  taken  in  conjunction  with  our  list  of  Fine 
Cotton  Spinners'  holdings  and  the  presumption  that 
they  [are  equally  interested  in  scores  or  hundreds  of 
similar  companies.  In  conclusion,  it  is  perhaps  only 
necessary  to  mention  that  the  special  settlement  in 
Bradford  Dyers'  Association  shares  was  fixed  for 
May  17,  1899,  and  that  dozens  upon  dozens  of  pages  of 
the  voluminous  share  list  are  devoted  to  transfers 
immediately  subsequent  to  that  date.  Our  table  gives 
a  selection  of  the  more  prominent  transactions  on 
which  the  curious  might  do  worse  than  reflect. 


Home  Railway  Outlook, 

After  a  period  of  inactivity  and  depression  almost 
without  precedent,  there  are  signs  that  the  Home 
Railway  market  is  once  more  attracting  some  business, 
and  prices  have,  during  the  past  two  or  three  weeks, 
shown  some  more  or  less  substantial  advances.  There 
is  no  doubt  that  this  is  in  part  due  to  "  bear " 
fidgeting,  for  in  spite  of  the  prevalent  depression 
the  investing  public  has  been  induced  to  dispose 
of  very  little  stock.  This  is  shown  by  the  fact 
that  from  the  time  when  the  fall  in  prices  com- 
menced to  assume  serious  proportions  only  a  small 
amount  of  stock  has  been  available  on  the  market  at 
one  account  after  another,  especially  in  the  more  specu- 
lative issues,  and  operators  have  more  than  once  had  to 
pay  pretty  heavily  for  the  privilege  of  selling  securities 
they  had  not  got  and  could  not  obtain.  With  the  fall 
in  the  price  of  coal  that  has  already  taken  place  and  the 
prospects  of  a  still  further  drop,  together  with  the 
tremendous  decHne  in  values — the  extent  of  which  we 
pointed  out  some  weeks  back,  the  question  very  naturally 
arises  as  to  whether  the  worst  has  not  been  well  dis- 
counted and  perhaps  a  little  overdone.  Some  fairly 
substantial  profits  have  of  late  been  made  out  of  the 
rise  in  American  Railroad  shares,  and  with  part  at  least 
of  these,  investors  have  here  and  there  shown  a  dis- 
position to  pick  up  a  few  of  the  ordinary  and  deferred 
stocks  of  our  leading  railways,  business  recently  having 
been  greater  in  volume  than  at  any  time  since  the 
beginning  of  the  year.  Now  the  rise  has  been  started, 
great  efforts  will  no  doubt  be  made  to  keep  it  going, 
yet,  although  these  have  so  far  not  met  with  very 
much  success,  the  greatest  possible  amount  of 
caution  and  discrimination  will  be  necessary  on  the  part 
of  those  who  may  be  thinking  of  making  purchases. 
For  with  the  Government  intentions  concerning  the 
further  war  expenditure  not  yet  even  guessed,  it  is 
certain  that  our  Money  Market  has  yet  to  go  through 
some  anxious  times.  If,  as  is  very  probable,  a  period  of 
exceptional  stringency  should  come  upon  us,  quotations 
may  not,  after  all,  have  seen  their  lowest  points.  Coal, 
as  already  mentioned,  has,  thanks  to  shrinking  trade, 
especially  in  the  north,  experienced  a  fall  in  price,  but 
important  as  this  item  undoubtedly  is,  it  is  probably 
the  only  favourable  factor  to  swear  by. 

In  any  case  the  benefit  of  the  decHne  will  not  be  seen 
yet    awhile,   for  although    the  companies  during   the 


period  of  inflated  prices  naturally  acted  with  extreme 
caution,  contracts  have  been  in  most  cases  made  for 
twelve  months  at  an  advance  of  something  like  50  per 
cent,  on  former  figures — that  is  to  say,  at  round  about 
15s.  per  ton  as  compared  with  los.  6d.  per  ton  in  pre- 
vious half  years.  It  is  estimated  that  this  one  item  alone 
will  cause  a  drop  of  i  per  cent,  in  the  dividends  of  some 
of  the  "  heavy  "  lines,  and  will,  in  all  probability,  affect 
the  companies  which  do  principally  a  passenger  traffic 
even  more  seriously.  Wages  are  moving  up  with 
extraordinary  rapidity,  and  seem  far  from  their  maxi- 
mum. Capital  expenditure  is  enormous,  and  revenue 
expenses  are  expanding  in  all  directions,  especially  in 
the  case  of  the  Southern  lines,  which  are  for  the  most 
part  in  a  deplorable  condition,  and  require  a  tremendous 
outlay  to  put  them  in  even  decent  order.  The  recent 
strike  on  the  Taff  Vale  system,  and  the,  until  recently, 
very  critical  position  of  the  Great  Eastern,  remind  us 
that  danger  still  threatens  in  connection  with  labour 
difficulties,  and  in  some  cases  at  least,  instead  of  direc- 
tors being  as  conciliatory  as  possible  and  meeting  just 
demands,  everything  seems  to  be  done  to  provoke 
strife.  The  large  number  of  electric  lines  either 
finished  building  or  contemplated  must  tell  heavily 
upon  the  companies  now  serving  the  metropolis 
unless  they,  at  heavy  outlay,  bring  their  methods  up  to 
date.  A  serious  falling-off  has  already  occurred  in  the 
trafiic  receipts  of  the  underground  lines,  and  this  before 
even  the  electric  lines  already  opened  arc  anything  like 
developed.  Then,  too,  the  trade  of  the  country  is  very 
far  from  showing  expansion  ;  indeed,  the  Board  of 
Trade  returns  for  the  past  few  months  disclose  evidence 
of  distinct  contraction  on  all  sides,  and  although  in  most 
cases  moderate  advances  in  gross  revenue  are  shown  for 
the  current  half-year,  they  can  go  but  small  way  to  meet 
the  enormous  growth  in  expenditure.  The  gross 
revenue  to  date,  together  with  the  increase  or  decrease, 
compared  with  the  same  period  of  last  year,  is  shown  in 
the  following  table  : — 


Name. 


Gross  Traffic 
for  Current 
Half-year. 


Iivrrease, 


I  A 

Furness 228,356 

Great  Central  1,233,017 

Great  Eastern 2,275,997 

Great  Northern  |  2,404,808 

Great  Western    1  4,750,110 

Hull  and  Barnsley |  198,882 

Lancashire  and  Yorkshire    |  2,294,417 

London  and  Brighton    !  1,366,805 

London  and  North- Western    '  5,838,164 

London  and  Soulh-Western i  1,950,216 

Metropolitan    j  347,423 

„             District  1  145,979 

Midland    i  4,59'.745 

North-Eastern     j  3,926,704 

North  Staffordshire    !  371,670 

South-Eastern  and  Chatham  ]  2,025,021 

Caledonian  ;  1,466,251 

Glasgow  and  South- Western  '  598,847 

Great  North  of  Scotland  !  168,314 

Highland 132,016 

North  British  1,514,510 


£ 

I, III 
58,090 
45.307 
22.455 

106,410 
15.964 
*4,86+ 
12.450 
81405 
63,673 
*5,787 

'13,493 
87,724 

166,124 

8,139 
71,955 
42,172 

14,349 

*298 

*6,46o 

80,880 


*  Decrease. 

Extremely  poor  net  results  were  obtained  during  the 
first  half  of  the  current  year,  the  aggregate  ratio  of 
working  expenses  to  gross  receipts  rising  by  about 
3  per  cent. — in  some  cases  it  was  as  much  as  9  per  cent., 
in  others  under  i  per  cent. — but  the  enhanced  cost  of 
coal  had  only  been  felt  to  a  very  small  extent  during 
that  period,  and  we  can  with  confidence  look  forward; 
to  finding  a  much  greater  advance  in  the  expenses 
when  the  accounts  for  the  current  half-year  come  to 
be  made  up.  But  perhaps  the  most  serious  question 
is  the  ever-growing  capital  requirements,  which  have 
assumed  a  magnitude  altogether  disproportionate  to 
earning  capacity.  Including  the  estimated  amount 
for  the  present  half-year,  the  expenditure  on  capital 
account  during  the  past  two  years  on  twenty-one 
English  and  Welsh  lines  has  reached  the  enormous 
total  of  ;^33,ooo,ooo,  and,  adding  another  ;^5, 000,000 
for     the      Scotch      lines,     we     get     an     amount     of 
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^38,000,000,  which  at  4  per  cent.,  and  money  cannot  now 
be  got  much  cheaper — the  South-Eastern  Company 
paid  exactly  that  rate  for  the  last  ;^2,ooo,ooo  borrowed 
— means  an  annual  charge  of  ;^  1,5  20,000,  and  probably 
not  one-sixth  of  that  amount  is  interest  bearing.  In 
years  to  come  this  huge  sum  will  probably  be  more  or 
less  productive,  but,  as  already  stated,  gross  earnings  are 
not  expanding  in  a  manner  anything  like  commensurate 
with  either  capital  or  revenue  expenditure.  During  the 
few  remaining  weeks  of  the  current  six  months  the 
gross  "  takes  "  may  show  some  further  slight  increases, 
■although  they  have  of  late  been  far  from  satisfactory, 
and  it  is  early  yet  to  forecast  dividends  ;  but,  allow- 
ing the  utmost  good  thinkable,  the  accounts  of 
this  half-year  will  reveal  a  position  far  more 
disastrous  than  that  disclosed  at  the  end  of  June, 
and  dividends  must  in  all  cases  show  a  substantial 
decline.  In  some  quarters  the  Scotch  stocks  are  at  the 
jiresent  moment  looked  upon  rather  with  favour,  but 
only  the  gross  earnings  of  these  lines  show  propor- 
tionately the  largest  increases,  and  much  is  expected 
from  the  International  Exhibition  to  be  opened  in 
Glasgow  next  spring,  but  for  all  that  we  can  see  nothing 
in  the  prospects  of  Home  Railway  ordinary  and 
deferred  stocks  anywhere  to  warrant  a  purchase  for 
investment  at  present  levels.  As  we  have  said,  dividends 
will  show  a  heavy  fall  and  some  announcements,  we 
doubt  not,  will  be  followed  by  a  further  depreciation  in 
values.  Whatever  these  distributions  may  be,  bad  as 
they  undoubtedly  must  be,  they  can  by  no  means  be 
taken  to  disclose  the  worst  we  shall  see  within  the  next 
year  or  two. 


Economic    and    Financial    Notes 
and    Correspondence. 


The  French  Budget. 

When  it  was  originally  brought  in,  the  French 
Budget  for  the  cx>niing  year  exhibited  a  small  surplus, 
but  the  earlier  hgures  had  soon  to  be  modilied  in  various 
directions,  so  that  the  surplus  of  about  _;^io,ooo  came  to 
be  a  deficit  of  ;^i,ijo,ooo.  The  Government  had  to 
jirovide  for  the  cost  of  the  occupation  of  Tuat,  ;^i40,ooo ; 
for  the  rise  in  the  price  of  coal  used  by  the  navy  and 
the  State  railways,  ^140,000 ;  and  for  an  increase  in  the 
pensions  of  the  civil  staff,  ^"140,000.  Then,  on  the 
other  hand,  the  Franco-Brazilian  Accord  brings  about 
a  diminution  in  the  customs  duties  on  coffee,  so  that 
a  new  Budget  had  to  be  framed  cutting  down 
expenses  in  various  other  directions,  and  estimating 
increases  of  revenue  that  perhaps  will  not  be  justiiied  in 
order  to  bring  the  two  sides  of  the  account  again  into 
harmony,  with  a  slight  balance  of  about  ^"8,000  on  the 
light  side.  This  iigure  also  is  quite  illusory,  and  the 
£,"142,000,000  to  which  the  annual  national  expenditure 
of  France  now  amounts  must  be  augmented  by  perhaps 
^'2,500,000  at  least,  on  account  of  the  Chinese  expe- 
dition. As  it  stands  the  Budget  for  the  coming  year 
exceeds  that  for  the  year  just  closing  by  nearly 
/^3, 500, 000,  and  there  appears  to  be  no  method  by 
which  a  reduction  in  public  burdens  can  be  brought 
about.  They  swell  continually,  and  the  universal 
fashion  for  increasing  armaments,  fostered  in  all  coun- 
tries to  the  detriment  of  their  populations  and  the 
destruction  of  their  wealth,  year  by  year  promises  to 
consume  more  and  more  of  the  people's  substance  and 
earnings.  Thus,  in  the  coming  year,  £'g6o,ooo  more 
will  be  spent  upon  the  improvement  of  the  war 
appliances  of  the  French  Government  and  _^6oo,ooo 
<ipon  the  marine,  against  little  more  than  _£,"i  20,000 
additional  on  public  instruction. 

We  staled  ia  a  note  some  ishort  time  ago  that  M. 
I'luillain,  the  repoitcr  on  the  Budget,  indulged  in  a 
pleasant  dream  of  the  economies  that  might  be  effected 
by  a  conversion  of  the  3  per  cent,  debt  into  2]  per  cent. 
Rente.  No  such  conversion  is  possible,  but  tliere  is  a 
small  practicable  reform  which,  if  carried  out,  would  to 
a  slight  extent  tend  towards  this  desired  end.     Borrow- 


ing Mr.  Gladstone's  methods,  M.  Guillain  proposes  to  con- 
vert part  of  the  deposits  held  by  the  Caisse  des  Depots  et 
Consignations  on  account  of  the  private  and  post  office 
savings  banks  into  a  twenty-year  annuity.  This  would 
involve  the  annual  purchase  of  about  37492,000  fr. 
capital  of  the  existing  3  per  cents.,  and  a  proportionate 
amount  would  each  year  be  cancelled,  so  that  twenty 
j'ears  hence,  in  1921,560,802,550  fr.  of  the  public  debt  o£ 
France  would  be  wiped  out.  M.  Guillain  floes  not  con- 
sider that  the  annual  purchase  of  this  amount  of  stock 
by  the  Caisse  would  influence  the  market  to  any 
extent  because  it  has  been  subjected  to  much  heavier 
pressure  in  the  direction  of  sales  without  appreciable 
effect  on  the  market  price.  Two  years  ago,  when  the 
maximum  allowed  to  depositors  in  the  savings  bank 
was  reduced  from  2,000  francs  to  1,500  francs,  more 
than  a  milliard  of  stock  was  sold  at  the  rate  of  from 
2,000,000  francs  to  3.000,000  francs  a  day  without 
appreciably  depressing  the  price.  The  inference,  there- 
fore, is  that  a  small  purchase,  such  as  is  now  contem- 
plated in  this  annuity  act,  would  have  but  slender  effect 
in  raising  that  price.  Whatever  the  effect  it  had  in  this 
way,  however,  would  be  to  the  good,  because  it  would 
bring  nearer  tlie  day  when  the  entire  debt  could  be  con- 
verted into  a  security  bearing  a  lower  rate  of  interest.  In 
this  country  certainly,  we  never  should  have  been  able 
to  reduce  the  interest  on  Consols  but  for  the  powerful 
support  given  to  the  market  by  the  annual  purchases 
effected  under  the  various  annuity  acts,  chiefly  by 
means  of  which  our  public  debt  was  reduced  by  nearly 
^135,000,000  net  in  twenty-three  years,  ending  with 
March  31,  1898.  It  is,  therefore,  to  be  hoped  that  the 
PVench  Chamber  will  sanction  this  modest  proposal, 
so  as  to  allow  the  Government  to  make  a  beginning  in 
reducing  public  burdens  which,  left  to  grow  as  they 
have  done  since  the  third  republic  came  into  being, 
must  one  day  altogether  paralyse  the  e.xecutive 
functions. 

The  German  Budget. 
The  Germans  are  not  hnding  the  Empire  business 
cheap.  According  to  the  Imperial  estimates  laid  before 
the  Reichstag  for  the  coming  year,  the  estimated  ex- 
penditure is  ^112,047,365,  taking  the  mark  at  20s., 
which  is  near  enough  for  statistical  purposes  although  a 
slight  exaggeration.  This  is  ;^8,7i5,i64  more  than  the 
estimated  expenditure  for  the  current  year,  and  revenue 
does  not  grow  at  a  corresponding  pace,  although  it  is 
expected  to  yield  ;^5, 188,000  more  than  last  year,  or  a 
total  of  ;^" 1 06,860.000.  It  will  be  nccess.ary  to  raise  a 
loan  of  ;^4,868,ooo  in  order  to  help  to  cover  the 
deticit,  or  ^850,000  more  than  was  borrowed  for  the 
current  year.  Even  this  does  not  seem  to  include 
the  lOst  of  the  China  expedition,  which  if  met 
out  of  borrowed  money,  as  it  must  be,  and,  if  kept 
within  the  estimate  recently  given,  would  involve  a 
total  addition  of  more  than  /i 2,000,000  to  the  Imperial 
debt  in  the  coming  year.  The  worst  of  it  is  normal 
expenditure  grows  as  fast  as  abnormal,  and  we  find  the 
regular  Treasury  outgoings  up  ^2,895,000  for  the 
coming  year,  the  Army  absorbing  ^920,000  more,  and 
the  Xavy  ;^'32i,ooo  more,  all  in  the  ordinary-  way  of 
progression.  German  colonies  also  are  proving  a  costly 
investment,  for  which  there  is  .as  yet  no  appreciable 
return.  The  sums  devoted  to  their  development  in  the 
coming  year  exceed  by  ^250,000  the  current  year's  out- 
goings. On  South-Wcst  Africa  about  ;f  110,000  more  is 
to  be  spent,  and  on  East  .Africa  ^'120,000  more,  and 
altogether  the  ordinary  recurring  expenditure,  as  it  is 
called,  of  the  Empire  goes  up  by  nearly  ^6,500,000  in  1901. 
To  us  perhaps  all  these  figures  will  seem  comparatively 
unimportant  in  view  of  the  frightful  load  we  shall  have 
to  carry,  but  it  must  not  be  forgotten  that  the  German 
Empire  is  only  the  apex  or  crown  pl.aced  upon  a  group 
of  independent  states — independent  so  far  as  their 
internal  arrangements  arc  concerned — and  each  one  o£ 
which  has  a  more  or  less  heavy  Budget  of  its  own. 
And  were  it  not  that  the  great  kingdom  of  Prussia- 
draws  a  splendid  revenue  from  its  railw3\-s,  the  con- 
dition of  the  German  people  would  be  rather  dre.ir>-. 
As  it  stands,Jlhe  steady  increase  in  the  Imperial  Budget 
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unquestionably  threatens  the  stability  of  the  fabric  of 
the  Empire  at  no  distant  day.  As  yet,  however,  all  is 
glamour  and  glory,  and  the  capacity  to  borrow  seems 
far  from  exhaustion.  In  borrowing  nowadays  lies  the 
"  prosperity  "  of  all  important  states. 

Kynoch,  Limited,  Magnified. 

An  interesting  table  was  published  the  other  day  in 
the  Morning  Leader  showing  how  certain  members  of 
the  Chamberlain  family  will  profit  by  the  new  issue  of 
shares  made  by  this  company.  It  seems  the  existing 
;^io  shares  have  risen  on  the  Birmingham  Stock 
Exchange  to  ;^23  bid,  and  that  ;^i25,ooo  worth  of  new 
shares  are  to  be  issued  to  existing  holders  at  ;^io,  or 
par,  on  the  basis  of  one  new  share  for  each  two  already 
held.  Measured  by  the  market  price  this  means  a 
bonus  of  £6  los.  per  old  share  to  each  proprietor  and 
to  the  Chamberlain  group  of  proprietors  a  wind- 
fall which  means  _;^4i,ooo  pocketed  by  them  should 
the  shares  be  sold.  It  is  added  by  the 
Morning  Leader  that  when  the  increase  of  capital  thus 
arranged  for  is  carried  through,  the  Chamberlain 
circle  will  hold  9,608  ordinary  shares,  which,  at  ^£2-^ 
per  share,  represents  a  market  value  of  about 
;^22i,ooo.  Add  the  value  of  the  family  holding  in 
preference  shares,  and  a  grand  total  of  £2y\,^2:^  is 
reached.  This  sum  cannot  be  regarded  as  a  trivial 
stake  in  a  company  whose  principal  business  is  to 
fulfil  contracts  for  the  War  Office  and  the  Admiralty. 
A  table  setting  forth  the  position  of  the  Chamberlain 
group  of  shareholders  in  relation  to  the  new  allotment 
is  copied  below,  and  we  may  add  that  the  new  money 
appears  to  be  required  for  fresh  lines  of  business, 
including  soap  making.  The  directors  proclaim  that 
their  company  is  the  principal  contractors  to  the 
British  War  Oflice  and  Admiralty  "  for  military 
ammunition  and  powders,  cordite,  black  gunpowder, 
small  arms  ammunition,  quick-firing  cartridges, 
including  armour  piercing,  bursting  shrapnel,  and 
lyddite  shells,"  but  they  are  not  content  with  this 
business,  and  mean  to  strike  out  in  new  directions, 
including,  we  presume,  soldiers'  clothes  washing  : — 


Name. 


Present  Holding 
Qi  £10  Ordinary 

Shares. 

Athur  Chamberlain  3, 216 


Messrs.  Chamberlain  and  Stewart 
Arthur     Chamberlain     and     two 

others   

Katherine  Chamberlain    

Bertha  Chamberlain 

Arthur  Neville  Chamberlain    

Herbert    Chamberlain    and    two 

others 

•Joseph  Austen  Chamberlain 

♦Clara  Ryland 

•Thomas  W.  Ryland 

Clara  Ryland  

J.  S.  Nettlefold    1,500 

Margaret  Xettlefold  335 

John  Arthur  Kenrick 15 

Total. 6,406 

*  Executors  of  Frederick  Ryland,  deceased. 


SO 

160 

200 

200 

50 

80 
500 
100 


Right  to  Allot- 
ment of  New 
Shares. 
1,608 
25 

80 
100 
100 

25 


40 
250 

SO 
7S0 
167 

7 
3,202 


The  Tariff  Question  in  Australia. 

This  is  one  of  the  first  problems  the  new  Australian 
Commonwealth  must  tackle.  At  present  each  has 
different  degrees  of  severity  in  its  Customs  tariff,  and 
the  yield  varies  from  £6  12s.  5d.  per  head  of  the  popula- 
tion— white  population  presumably — in  the  northern 
territory  of  South  Australia  to  19s.  lod.  in  New  South 
Wales.  These  per  head  figures  do  not  tell  us  a  great 
deal,  but  when  we  find  a  variation  like  the  following  in 
the  yields  of  the  principal  colonies,  we  at  least  can  grasp 
something  of  the  nature  of  the  tas':  of  resettlement. 
In  1898  Victoria  produced  a  per  head  Customs  revenue 
of  £1  I2S.  lod.,  New  South  Wales  one  of  19s.  iod.,and  in 
Queensland  and  South  Australia  proper  the  returns  were 
£2,  OS.  4d.  and  £1  iis.  5d.  per  head.  How  is  a  uniform 
system  of  taxation  to  be  applied  to  these  various  divi- 
sions of  the  Commonwealth,  and  when  it  is  applied, 
how  will  the  revenue  be  divided  so  as  to  satisfy  the 
necessities  embraced  in  each  one  of  them  ?    Two  years 


ago  Victoria  drew  ,^1,904,000  from  its  Customs  revenue, 
New  South  Wales  ^1,355,000,  Queensland  _;^i,435,ooo, 
and  South  Australia,  exclusive  of  the  northern  territory, 
;^570,ooo.  They  will  all  want  every  penny  of  this  money 
when  members  of  the  Commonwealth  as  much  as  before, 
because  of  the  ever  present  demands  of  their  extravagant 
debts.  How  are  they  going  to  raise  it  if  their  tariffs  are 
readjusted  and  equalised  ?  Will  it  be  by  raising  the 
duties  in  New  South  Wales  and  South  Australia  to  a 
level  with  those  of  Victoria  and  Queensland,  or 
how  ? 

Common  sense  would  dictate  an  imitation  of  our 
English  policy  of  a  limited  number  of  duties  fixed  upon 
articles  of  universal  demand,  and  a  large  free  list. 
This,  however,  would  not  suit  so-called  manufacturing 
interests  in  any  of  these  colonies,  and  might  not  really 
prove  efficacious  because  of  the  sparseness  of  popula- 
tion. Yet  a  great  deal  is  surely  possible  in  the  way  of 
clearing  the  tariffs  of  encumbrances,  if  we  may  judge 
from  a  table  supplied  in  the  "  Victoria  Year  Book  for 
1895-98,"  edited  by  Mr.  James  Jemison  Fenton,  Assistant 
Government  Statist  of  Victoria,  and  just  to  hand.  The 
third  section  of  this  valuable  publication  deals  with 
"  interchange  and  vital  statistics,"  and  contains, 
amongst  other  things,  a  detailed  account  of  the  yield 
of  the  various  Customs  duties  at  present  levied  in 
Victoria.  The  figures  are  often  quite  startling,  and  it 
may  be  said  that,  apart  from  a  few  articles  like  spirits, 
tea,  tobacco,  coals,  sugar,  apparel  and  slops,  woollen 
and  worsted  and  silk  manufactures,  the  bulk  of  the  taxes 
do  not  seem  worth  the  trouble  of  collecting.  Take  a 
few  examples.  Playing-cards  bear  a  duty  of  35.  per 
dozen  packets,  and  the  yield  in  1898  was  £61  j. 
Harmoniums  and  cabinet  organs  are  taxed  £2  each, 
and  the  former  yielded  £6  and  the  latter  ;^936  that 
same  year.  Pipe  organs,  charged  25  per  cent,  ad  valorem, 
gave  £2^  to  the  revenue,  and  pianofortes  less  than 
;^i2,ooo.  Clay  pipes  yielded  ;^69,  pipe  cases  £6, 
turnery  ;^i5.  Even  steam  engines  only  produced 
;^3,302,  and  such  articles  as  dog-carts  have  furjiished 
from  _^24  to  ;^96  per  annum  in  the  five  years  ended 
with  189b. 

The  return  from  bricks  of  all  sorts  paying  20  per  cent, 
to  30  per  cent,  duty,  was  ;^36  in  1898,  from  doors  pay- 
ing 5s.  each,  £2  ;  from  window  sashes,  glazed  and  un- 
glazed,  paying  3s.  per  pair,  £2,  ;  from  furniture  springs 
£'j  ;  from  blacking,  ;^i,073  ;  from  cotton  blankets  ^95  ; 
from  linen  tents  and  tarpaulins,  ;^3o ;  from  dressed  furs, 
_^4i  ;  from  honey  charged  2d.  per  lb.,  ;^832  ;  and  from 
fresh  and  preserved  meats,  the  duties  on  which  are 
ridiculously  varied,  some  paying  20  per  cent,  ad  valorem, 
some  2d.  per  lb.,  some  7s.,  and  others  los.  per  cental, 
less  than  _^5,ooo.  The  duties  on  grain  and  pulse  ir> 
like  manner  scarcely  seem  worth  keeping  up  a  staff  to 
gather.  Rice,  indeed,  produced  over  ;^2 1,000  last  year, 
but  oats  yielded  only  ^"12  and  maize  ;^ii.  The  same  is 
true  of  flour  and  meals  of  various  descriptions,  pearl  barley, 
for  instance,  just  produced  £1  for  the  revenue  and  the 
largest  yield  was  only  ;^679  on  oatmeal,  apparently  an 
exceptional  receipt,  for  the  year  before  the  income  was 
only  jfi70,  and  in  the  three  previous  years  it  varied 
from  £2  to  £14.  It  would  be  tedious  to  go  through  the 
entire  list  taking  out  items  in  this  fashion  ;  enough  has 
been  gathered  to  indicate  the  direction  in  which  tariff 
simplification  might  be  indulged  in,  probably  to  the 
benefit  of  the  revenue  and  certainly  to  the  economy  ot 
expenditure  on  Customs  staff.  What  can  be  the  motive 
for  filling  a  tariff  with  such  a  quantity  of  unprohfic 
imposts  except  to  give  pretext  for  the  maintenance  of  a 
swarm  of  revenue  collectors  entirely  out  of  proportion 
to  the  wealth  or  population  of  the  settlement  ?  The 
Customs  revenue  of  the  whole  group  of  Australasian 
colonies  was  in  1898  only  ^^8,581,000,  New  Zealand, 
which,  is  not  in  the  federation,  producing  the  largest 
total,  almost  one-fourth  of  the  whole.  It  seems  an 
excessive  revenue  from  such  a  source,  but  it  cannot  be 
done  without,  ought  to  be  half  as  much  again  to  make 
the  governments  comfortable,  and  we  fear  the  neces- 
sities of  those  that  have  entered  the  federation  will 
prevent  any  serious  effort  at  reform. 
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The  Sugar  Bounties. 

We  rejoice  to  see  that  France,  Germany,  and  Austriai 
whose  resources  have  been  frittered  away  so  foolishly, 
especially  those  of  F'rance,  in  maintaining  an  expensive 
system  of  export  bounties  for  the  benefit  of  small  groups 
of  sugar  makers,  and  beet  farmers,  seem  to  be  disposed 
to  abandon  this  mode  of  wasting  revenue.  They  will 
have  the  hearty  support  of  every  enlightened  traderin  this 
country,  and  we  shall  bear  the  increased  price  of 
foreign  sugar  likely  to  result  from  the  change  without  much 
murmur.  It  is  pleasant,  no  doubt,  to  obtain  this  commo- 
dity under  cost  price  at  other  people's  expense,  but  the 
ruinousnessof  the  system  is  so  easily  understood  by  even 
the  least  instructed  mind  that  there  will  be  no  great  dis- 
content should  prices  go  up  with  us,  as  they  must.  We 
waste  sugar  in  this  country,  it  is  so  cheap,  and  it  may 
be  that  when  we  have  to  pay  more  for  it  some  economy 
will  be  exercised,  decreasing  consumption.  Economies, 
however,  will  not  really  interfere  appreciably  with  the 
trade,  and  we  are  glad  that  these  Continental  sinners 
show  a  disposition  to  return  to  ways  of  wisdom.  They 
are  doing  it  in  the  nick  of  time  to  prevent  our  Govern- 
ment from  re-imposing  duties  upon  this  commodity.  It 
is  said  assurances  have  been  given  by  our  Foreign  Office 
that  we  have  no  intention  of  imposing  "  countervailing" 
sugar  duties,  and  this  is  probably  true.  A  sugar  tax  of 
universal  application,  however,  is  in  the  air,  and  our 
iinancial  necessities  might  have  driven  the  Chancellor  of 
the  Exchequer  to  impose  a  duty  of  a  shilling  or  two  per 
hundredweight  on  all  imported  sugars  had  he  not  been 
warned  off  by  this  new  move  on  the  part  of  the  prin- 
cipal sugar-bounty  countries.  We  trust,  therefore,  that 
in  their  own  interests  they  will  not  delay  making  the 
change. 

The    Indian   Famine. 

Rain,  the  Viceroy  states,  is  still  wanted  in  Bombay, 
Karnatik,  Deccan,  and  Gujarat  otherwise  "  prospects 
are  satisfactory."  So  far  good,  but  there  are  still 
257,000  persons  in  receipt  of  famine  relief  in  Bombay 
alone  and  the  total  for  the  week  ended  November  24  is 
420,000,  a  considerable  decrease  on  the  previous  week's 
iigures,  but  it  is  not  in  these  numbers,  as  we  must  con- 
tinually insist,  that  we  lind  the  true  index  of  India's 
condition.  Starvation  and  semi  -  starvation  prevail 
among  a  population  of  at  least  50,000,000  allowing  for 
the  millions  who  have  died,  and  the  absence  of  rain  in 
certain  districts  points  to  a  revival  of  famine  urgency  in 
the  coming  year,  the  more  so  as  throughout  the  stricken 
territories  the  harvest  must  be  deficient.  Therefore, 
the  necessity  continues  great,  so  great  that  nothing 
rejoices  us  more  than  the  little  helps  dropping  in  upon 
us,  so  kindly  and  thoughtfully  given. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

List  of  Suhsckiptions. 

Amount  acknowledged  last  week ^^897    2    5 

Ernest  Brennus,  Ksq.,  Sydenham      20    o    o 

Miss  Grove,  per  "  India  "        050 

Total  to  date         ^917    7    5 

The  Wealth  of  Cecil  Rhodes. 

A  correspondent  in  Manchester  has  written  to  ask  if 
we  can  state  the  profits  made  by  Cecil  Rhodes  over  the 
Jameson  Raid  episode  through  his  dealings  in  "  Char- 
tered "  shares.  We  cannot.  The  figures  are  undis- 
coverable.  Rhodes  did  boast  after  the  Raid,  as  we 
know  on  unimpeachable  authority,  that  he  was  worth 
;^io, 000,000,  but  how  much  of  this  he  raked  in  through 
Stock  Exchange  operations  at  that  period  we  do  not 
know.  From  time  to  time,  however,  since  the  porten- 
tous Chartered  Company  imposture  first  loomed  huge 
b»fore  the  British  public,  we  have  dealt  with  the 
operations  of  the  Rhodes-Beit  group  in  the  pages  of 
the  Rkvikw,  and,  as  far  as  was  possible,  traced 
the    financial    feats    of    these    gentlemen.     As  early 


as  March  and  April,  1894,  under  the  heading 
"  Rhodesian  Finance ;  or,  a  New  Story  of  a 
Golden  Fleece,"  we  gave  the  principal  facts  about 
the  origin  of  the  Chartered  Company  and  its  transitory 
duplicate,  the  United  Concessions  Company.  It  might 
be  worth  while  to  hunt  through  the  back  numbers  and 
gather  together  some  of  the  scattered  facts  there  strewn 
in  view  of  discussions  that  must  arise  in  Parliament, 
and  as  soon  as  time  permits  we  shall  try  to  do  this. 
Unfortunately,  neither  the  Chartered  Company's  share 
list  nor  that  of  the  Consolidated  Goldtields  of  South 
Africa  Company  is  open  to  us,  the  latter  being  a  Trans- 
vaal Company  whose  documents  are  hid  from  inquisi- 
tive eyes  and  the  former  sheltered  by  its  charter.  Mr. 
Labouchere  printed  in  Truth  some  time  ago  sundry 
figures  illustrative  of  the  share  traffic  of  peers,  spongers, 
and  magnates,  and  in  March  last  we  copied  into  the 
Investors'  Review  the  tables  laboriously  compiled  by 
Mr.  John  Burns,  M.P.,  from  the  Chartered  Company's 
lists  deposited  in  the  House  of  Commons.  Both  state- 
ments only  faintly  adumbrate  the  facts,  we  were 
assured  by  one  who  had  no  small  part  of  the  business 
through  his  hands.  From  first  to  last  if  the  fool-public 
has  lost  a  shilling  by  the  Chartered  and  allied  share 
gambles  it  has  lost  ;^3o,ooo,ooo. 

The  Northern  Pacific  Railway  Company. 

It  has  been  decided  by  the  voting  trustees,  who  have 
for  the  last  four  years  held  the  control  of  this  company's 
stock,  to  dissolve  the  trust.  In  doing  so  they  have  given 
a  most  interesting  account  of  their  stewardship,  from 
which  we  should  like  to  select  a  few  items.  First  of 
all,  the  length  of  the  road  has  been  increased  1,321  miles 
since  September  i,  1896,  when  the  trustees  took  the 
property  over  from  the  receivers.  This  is  equivalent  to 
an  increase  of  30"4  per  cent,  in  the  mileage  owned  and 
operated.  During  the  same  period  second  tracks,  spurs, 
and  sidings  have  been  increased  57539  miles,  or  632  per 
cent.,  making  the  total  length  of  such  1,48471  miles. 
Equipment  has  also  improved  enormously,  no  less  than 
387  per  cent,  in  the  aggregate,  and  much  more  in  the 
el^iciency.  Thus  the  increased  haulage  power  of  loco- 
motives is  622  per  cent.,  the  increased  capacity  of 
freight  trains  706,  per  cent,  and  the  increased  train  load  of 
revenue-yielding  freight  6757  per  cent.,  or  from  igyS2 
to  32816  tons.  This  improvement  means  an  enormous 
economy  in  working  the  property,  and  it  has  been 
effected  with  wonderfully  little  increase  in  capitalisa- 
tion. The  mortgage  debt  on  June  30  last  amounted 
to  171,346,596  dols ,  or  only  15.189,096  dols.  more  than 
on  September  30,  1896,  and  the  increased  annual 
charge  is  only  280.335  dols.,  the  total  being  now 
6497,655  dols.  In  actual  percentage  rate  there  has  t)ecn  a 
decrease  of  •19  per  cent,  as  the  company's  obligations 
now  cost  it  only  379  per  cent,  for  interest,  as  against 
398  percent,  in  1896.  Moreover,  17,918,000  dols.  of  6  per 
cent,  mortgage  bonds,  including  a  small  mortgage  on 
the  Missouri  River  division,  have  been  entirely  paid 
off,  so  that  the  prior  lien  mortgage  is  now  a  real  first 
charge  upon  the  property,  and  the  second  or  general 
lien  3  per  cent,  bonds  have  risen  to  the  dignity  of  a 
second  mortgage. 

Equally  striking  has  been  the  development  of  the 
earnings,  which  have  increased  10,158,156  dols.,  or 
5114  per  cent.,  since  June  30,  1896,  and  now  amount  to 
30,021,317  dols.  In  the  same  period  the  net  income 
rose  no  less  than  105*39  i-)er  cent.,  or  from  7,527,913  dols. 
to  15,461,620  dols.  Out  of  the  income  for  the  past  three 
years  5,988,328  dols.  has  been  spent  for  new  equipment, 
additions,  and  betterments,  and  at  the  same  time  divi- 
dends have  been  declared  upon  both  common  and  pre- 
ferred stocks  to  the  aggregate  amount  of  14,550,0000019. 
Surplus  revenues  have  been  accumulated  to  the  amount 
of  7,273,248  dols.  up  to  September  30  last,  and  of  this 
3,000,000  dols.  have  been  set  aside  as  a  special  reserve 
until  the  end  of  next  year  to  ensure  continuity  of  divi- 
dend on  the  preferred  stock.  Financially  in  all  respects 
the  company  is  therefore  at  present  strong.  It  pos- 
sesses still  20,500,000  dols,  prior  lien  bonds  that  it  can 
issue  at  the  rate  of  not  more  than  1,500,000  dob.  per 
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annum,  as  well  as  4,000,000  dols.  general  lien  and 
5,502,000  dols.  St.  Paul  and  Duluth  Divisional 
bonds.  At  the  same  time,  cash,  bills  receivable,  land 
contracts,  prior  lien  bonds  actually  in  the  Treasury,  held 
presumably  against  money  spent  out  of  revenue,  and 
other  items  give  the  company  about  35,000,000  dols. 
more,  so  that  altogether  its  capital  resources  unexpended 
foot  up  to  nearly  ;^i3,ooo,ooo.  On  this  basis  pro- 
sperity ought  to  last'  for  many  years,  and  as  the  economy 
of  working  has  been  carefully  studied  so  that  the 
increase  of  traffic  has  actually  been  conducted  with  less 
mileage  run  than  in  1896,  there  seems  every  reason  to 
look  for  a  continuance  of  dividend  payments  and  pro- 
bably an  advance  in  the  amount  distributed  on  the 
common  stock.  Messrs.  J.  Pierpont  Morgan,  George 
von  Siemens,  Johnston  Livingston,  August  Belmont, 
and  Charles  Lanier,  the  voting  trustees,  have  therefore 
an  excellent  account  to  give  of  themselves.  Have  they 
quit  hold  now  to  facilitate  fusion  with  the  Great 
Northern  ? 

A  word  may  be  said  in  conclusion  about  the  land 
grant  which  has  been  treated  with  great  judgment 
during  the  time  the  property  has  been  under  the  con- 
trol now  surrendered.  Since  December  i,  1896,  when 
the  total  amount  of  land  belonging  to  the  company 
amounted  to  34,638,873  acres,  up  to  September  30  last, 
no  less  than  11,865,623  acres  have  been  sold.  This 
rapid  disposal  of  the  company's  real  estate  has  been 
effected  through  a  reduction  in  the  price.  It  was  found 
useless  to  continue  to  hold  the  land  at  high  prices 
compared  with  what  the  adjoining  government  lands 
were  being  disposed  of  at ;  therefore  the  policy  was 
changed,  thus  reducing  the  company's  liability  for  taxes, 
increasing  the  population,  and  bringing  in  revenue  at 
one  and  the  same  time.  Out  of  the  net  proceeds  of 
the  sales,  1,282,500  dols.  of  prior  lien  bonds  have  been 
purchased  and  cancelled— half  the  proceeds,  or  an 
amount  not  exceeding 500,000  dols.  per  annum,  proceeds 
of  land  sales,  being  assigned  to  this  purpose  when  the 
price  of  the  prior  lien  bonds  does  not  exceed  no,  and, 
if  they  do,  then  to  the  purchase  of  general  lien  bonds  at 
a  price  not  exceeding  100,  and  the  other  half  being 
devoted  to  betterments  and  additions  to  the  mortgaged 
property.  There  are  other  details  that  might  be  given 
all  illustrative  of  the  wonderful  change  that  has  come 
over  the  position  of  this  large  undertaking,  but  enough 
has  been  said  to  indicate  that  the  late  Henry  Villard 
was  justified  in  his  enthusiasm  although  beaten  by 
circumstances,  and  the  Germans  who  followed  him  even 
into  the  wilderness,  instead  of  losing,  may  look  forward 
to  realising  large  profits  by  their  investment. 

New  South  Wales  (Death  Duties)  Act,  1899. 

We  have  received  the  following  communications  in 
reference  to  a  piece  of  hasty  and  ill-considered  legis- 
lation, which  was  bound  to  prove  unworkable,  besides 
cnusing  great  loss  and  inconvenience  to  the  companies 
affected.  It  is  to  be  hoped  that  the  amending  Bill  has 
been  drafted  in  a  more  practical  manner,  as  a  prelude 
to  its  being  dropped  altogether.  Messrs.  Robertson, 
Lawson,  &  Co.  are  to  be  congratulated  on  their  ener- 
getic opposition  to  the  measure,  and  on  the  success  they 
have  so  far  attained  in  securing  the  abolition  of  its  more 
objectionable  clauses  : — 

To  the  Editor  of  THE  Investors'  Review. 

New  South  Wales  Companies  (Death  Duties)  Act,  1899. 

Dear  Sir, — Referring  to  our  letters  to  you  of  March  21  and 
April  7  last  in  regard  to  the  above  Act,  it  may  interest  you  to  peruse 
the  accompanying  extract  from  the  speech  by  the  Premier  of  New 
South  Wales  on  Thursday,  October  4,  on  the  fubject— We  are, 
yours  faithfully,  Rohertso.m,  Lawson,  &  Co. 

34,  Old  Broad-street,  November  15,  1900. 

Extract  referred  to  : — 

There  is  another  matter  in  connection  with  these  stamp  duties 
to  which  it  is  necessary  for  me  to  refer;  that  is  the  Death  Dutits 
(Companies)  Act,  which  was  passed  with  the  object  of  making  tbe 
shares  held  in  pastoral  and  mining  companies  carrying  on  busi- 
ness in  this  colony  dutiable.  Certain  of  the  provisions  of  this 
Act  have  caused  some  irritation  in  London,  and  I  have  betn  con- 
sidering in  what  way  the  Act  can,  while  retaining  the  duties,  be 
rendered  more  acceptable.  Before  the  Session  closes  I  shall  ask 
this  House  to  pass  an  amending  Bill  which  will  abolish  the  pre- 


vision requiring  transmission  to  this  colony  of  every  transfer  of 
shares  for  the  purpose  of  registering  such  transfer  here,  and 
which  will  also  make  the  company  the  agent  for  the  payment  of 
duty  in  the  estate  of  a  deceased  shareholder.  I  have  received  a 
communication  from  the  Colonial  Office  on  the  subject,  and  I 
6nd  that  shareholders  in  London  complain  that  shares  have  to  be 
sent  backwards  and  forwards.  But  this  can  be  remedied  as  I 
have  stated,  and  this  will  enable  the  company  to  recover  the 
amount  of  duty,  which  they  cannot  do  at  present.  It  is  quite 
possible  that  at  no  distant  date,  if  the  revenue  derivable  under  this 
Act  should  not  be  sufficient  to  justify  its  continuance  on  the 
statute  book,  it  may  be  repealed,  and  one  object  of  the  Govern- 
ment, namely,  registration  of  New  South  Wales  companies  in  New 
South  Wales,  met  in  another  way. 

An  Old  Democrat's  View  of  the  Presidential 
Election. 

Subjoined  are  some  extracts  from  a  letter  we  have 
received  from  an  old  friend  in  Chicago.  He  is  hard 
upon  Bryan,  it  will  be  seen,  and  perhaps  underrates  in 
some  respects  the  defeated  candidate's  qualities.  The 
letter,  however,  is  valuable  as  indicating  the  feelings 
that  have  swayed  the  minds  of  people  of  substance 
throughout  the  American  Union,  also  in  indicating  that 
an  attempt  will  now  be  made  to  reorganise  the  Demo- 
cratic party  on  new  lines.  What  those  lines  are  to  be 
probably  the  leaders  themselves  do  not  yet  know.  They 
will  be  guided  by  circumstances,  and  were  a  wave  of 
adversity  to  pass  over  the  country  within  the  next  four 
years  it  is  by  no  means  impossible  that  "  Bryanism,"  as 
it  is  called,  might  again  come  to  the  top  or  near  it  : — 

In  a  general  way,  at  least,  you  have  the  results  of  our  recent 
election.  It  is  seldom,  however,  that  it  is  so  difficult  to  tell  the 
story  in  a  way  to  give  you  a  full  and  correct  understanding  of  it. 
You  know  Chicago  is  headquarters  for  both  parties,  and  it  was  not 
difficult  for  a  person  situated  like  myself  to  get  at  the  inside  facts. 
I  do  not  recollect  how  much  I  may  have  tuld  you,  but  to  put  ic 
briefly  as  possible,  a  number  of  the  foremost  leaders  of  the  Demo- 
cratic party  (I  mean  leaders  among  those  who  were  most  active  in 
their  efforts  to  save  the  parly)  saw  that  it  would  be  impossible  to 
elect  any  Democrat  this  year.  Also,  that  if  a  good  old  Democratic 
platform  was  made,  and  a  good  man  nominated,  and  beaten,  as  he 
would  be,  the  Bryan  element  would  believe  that,  had  Bryan  been 
nominated  with  his  free  coinage  theories,  he  would  probably  have 
been  elected,  and  there  would  again  be  trouble  four  years  hence. 
Therefore,  it  was  thought  best  to  take  the  occasion  for  a  house- 
cleaning,  nominate  Bryan,  and  if  he  wanted  the  silver  plank 
retained,  make  him  rc^ponsihlc,  so  that  after  being  defeated,  the 
party  would  be  clear  of  him  and  his  following. 

As  an  evidence  to  you  that  such  was  the  case,  I  may  state  that 
although  the  committee  was  almost  evenly  di"ided  on  the  silver 
quesli.jn,  it  reported  to  the  full  convention  in  favour  of  affirming 
the  Chicago  silver  plank,  ninl  lu  minority  report  was  made  ;  and 
although  a  good  large  maj  jrity  of  the  delegates  were  opposed  to  it, 
that  p;irt  of  the  platform  was  adopted,  as  reported. 

As  a  matter  of  fact,  the  canvass  was  really  made  for  members  of 
Congress  and  Stale  officials,  and  I  imagine  very  few  of  the  Demo- 
crats, or  managers  of  prominent  Democratic  papers,  regarded 
Bryan's  election  as  at  all  probable,  and  hardly  possible. 

Among  the  sporting  fraternity  bets  began  to  be  offered,  and  a 
few  made  at  3  to  l  in  favour  of  McKinley,  then  4  to  i,  and  finally  a 
large  amount  of  money  was  left  over  in  agents'  hands  in  Chicago, 
which  was  offered  without  securing  takers  at  5  to  i.  These  beta 
were  not  made  by  partisans  under  excitement,  but  by  sporting  men 
who  bet  without  regaid  to  their  o%vn  predilections. 

During  the  entire  canvass  it  never  occurred  to  me  for  a  moment 
that  there  was  a  possibility  of  Bryan's  tieiticn.  In  fact,  I  was  so 
perfectly  confident,  that  on  election  night,  alter  I  had  finished 
reading,  I  went  to  bed  without  knowing  anything  of  how  the 
election  had  gone,  while  a  ten  minutes'  wa!k  would  have  given 
information  which  would  have  been  practically  conclusive  under 
the  circumstances. 

Why  business  has  been  so  much  affecled  for  the  last  few  weeks 
is  more  than  I  can  explain,  unless  it  was  because  it  has  become  a 
matter  of  habit  on  s'inilar  occasions. 

As  to  Bryan  personally,  he  would  be  a  dangerous  President  ;  not 
that  he  would  do  much  with  the  currency,  because  the  majority 
would  not  allow  him  to  ;  but  he  Cjuld  be  everlastingly  meddling, 
and  to  a  greater  or  less  degree  keep  things  unsettled.  The  great 
danger  to  be  feared  from  such  a  man  aiises  from  his  general  unfit- 
ness, for  while  he  is  really  a  great  orator,  and  has  a  supeib  voice, 
and  is  a  clever  fellow  in  his  waj',  he  appears  to  rely  almo^t  solely 
on  his  voice  and  oratory.  He  is  not  a  student  and  probably  never 
will  be,  and  would  no  doubt  be  beaten  by  the  average  high  school 
boy  in  a  competitive  examination  on  economic  qiiCitions.  Aho  hij 
vanity  and  self-conceit  almost  amount  tja  deformily. 

I  am  unable  to  say  what  is  likely  to  be  done  in  the  way  of 
re-organising  the  party.  It  is  too  early,  although  individuals  will, 
of  course,  make  effoits  from  time  to  time  on  ;heir  own  account. 

Farquhar  v.  Lloyd. 
The  verdict  in  this  case  will  hardly  tend  to  increase 
the  confidence   of  the  public  in   the   intelligence  and 
wisdom  of  juries.   We  are  prepared  to  concede  that  the 
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jury  were  justified   in   finding    that   the   defence  had 

not  made  out  that  the  words  complained  of  were  fair 
comment,  but  that  the  limits  permitted  by  law  had  been 
overstepped.  But,  undoubtedly,  the  matter  was  one  of 
great  public  interest,  and  so  far  as  we  can  judge  was 
published  without  the  slightest  scintilla  of  malice.  In 
cases  of  this  kind  newspapers  have  a  definite  duty  to 
perform  towards  the  public,  and  they  would  grossly  fail 
in  this  respect  should  they  omit  to  draw  attention  to 
matters  of  this  kind  whenever  they  occur.  But  the  way 
in  which  the  damages  were  appraised  passes  the  com- 
prehension of  the  ordinary  man.  Had  the  Dnily 
Chronicle  been  guilty  of  the  greatest  malice  and  persecu- 
tion it  is  difficult  to  see  that  they  could  have  been 
assessed  on  a  higher  scale.  At  the  most  the  paper  had 
only  overstepped  the  bounds  of  fair  comment  upon 
facts  brought  to  light  in  a  court  of  law,  and  we  shall 
feel  the  utmost  surprise  if  the  figure  is  not  substantially 
reduced  upon  appeal. 

The  Trade  of  Russia. 
Some  interesting  notes  on  this  subject  are  furnished 
to  the  Foreign  Office  by  Mr.  Consul-General  Michell  for 
the  past  year.  His  summaries  are  rather  belated  since 
they  only  reached  the  Foreign  Office  on  October  8  last, 
but  that  is  probably  no  fault  of  Mr.  Michell,  Russian 
statisticians  being  slow  in  their  operations.  He  tells  us 
that  the  entire  European  trade  of  Russia  in  1899  was 
estimated  by  the  Imperial  Customs  Department  to 
amount  to  ^127,088,000,  taking  the  rouble  at  2S.  ijd. 
This  shows  a  decrease  of  ;^8,oi9,ogo,  or  63  per  cent, 
compared  with  1898.  Exports  and  imports  almost 
balance  each  other,  the  former  having  amounted  to 
;^63,922,ooo,  and  the  latter  to  ^63,166,000,  exports 
having  fallen  off  ;^i  1,409,000  at  the  same  time  that 
imports  increased  ;^3, 389,000.  Russian  Asiatic  trade 
came  to  only  .^15,778,000,  but  that  was  ;^i, 238,000 
in  excess  of  the  same  trade  in  1898.  Altogether  the 
entire  trade  of  Russia,  European  and  Asiatic,  shows  a 
falling  off  of  ^^6,781,000  last  year  compared  with  1898. 
Mr.  Michell  adds  that  the  excess  of  imports  over  expotts, 
shown  apparently  by  the  entire  trade  of  the  country,  is 
remarkable,  the  balance  of  trade  for  many  preceding 
years  having  been  in  favour  of  Russia.  The  falling-off 
in  exports  last  year,  however,  was  almost  entirely  due  to 
the  bad  harvests  of  preceding  years,  which  placed 
Russia  at  a  disadvantage  in  the  grain  markets  of 
Europe. 

Between  Russia  and  the  United  Kingdom  the  inter- 
change of  commodities  last  year  showed  a  slight  im- 
provement both  ways  and  amounted  to  .^27,468,000. 
This,  however,  is  below  the  total  of  former  years,  the 
average  for  the  period  1888-92  having  been  X32, 768,000 
and  tor  the  period  1893-97,  .^30,120,000.  We  are,  in 
short,  with  small  exceptions,  like  that  of  last  year  when 
the  trade  was  about  ;^436,ooo  better  than  in  1898, 
steadily  being  pushed  into  the  background  in  Russia  by 
Germany.  That  country's  trade  with  Russia,  imports 
and  exports  together,  rose  to  almost  ;4'42,ooo,ooo  last 
year,  of  which"  38-8  per  cent.,  or  ;^24,528,oop,  repre- 
sented imports  by  Russia  of  goods  of  German  origin  and 
27-2  per  cent., or  ^17,387,000,  cxportsapparently  absorbed 
by  Germany.  Compared  with  1898  the  percentage  of 
both  imports  from  and  exports  to  Germany  was  relatively 
greater,  especially  the  imports  which  rose  to 
^3,053,000,  while  the  increase  in  the  value  of  goods 
imported  from  the  I'nited  Kingdom  was  only 
;^i,635,ooo.  Imports  from  the  I'nited  Kingdom  stand 
in  relation  to  the  total  imports  of  Russia  at  21 '8  per 
cent.,  while  from  Germany  the  proportion  was  3SS  per 
cent.,  and  taking  present  figures  in  relation  to  past 
averages  Mr.  Michell  linds  that  while  in  1882-92  and 
1893-97  respectively  the  percentage  of  value  of  goods 
imported  from  the'  I'nited  Kingdom  was  respectively 
236  percent,  and  227  per  cent.,  that  from  Germany  has 
risen  from  27-9  per  cent,  and  289  per  cent,  in  the  same 
two  periods  to  the  ligure  above  stated.  Thus  (ierniany, 
our  most  formidable  rival  in  the  Russian  market,  is 
steadily  gaining  ground  to  the  evident  disadvantage  of 
England  in  the  trade   of   Russia,   and    naturally   our 


shipping  declines  with  our  commerce.  There  has  been 
a  gradual  falling  off,  since  1895,  in  the  percentage  of 
British  tonnage  to  that  of  all  nations  entering  the  port 
of  Petersburg-Cronstadt  and  elsewhere  in  Russia.  In 
1893  the  percentage  of  British  ships  at  all  Russian  ports 
to  the  entire  foreign  shipping  trading  there  stood  at 
545  per  cent.,  and  rose  in  1894  to  669  per  cent.,  since 
when  it  fell  off  steadily  until  in  1898  it  was  only  44-8 
per  cent.  These  are  some  of  the  facts  set  forth  and 
they  seem  worthy  of  attention. 

Baknum  &  Bailey,  Limited. 

A  good  deal  of  journalistic  ink  and  paper  must  have 
been  wasted  over  the  famous  "  renunciation "  of  the 
vendors  of  this  concern.  Certain  financial  scribes  were 
so  affected  by  the  generosity  of  the  Yankee  enlrc' 
prcnctirs  that  their  flood  of  eulogium  must  have  led 
many  an  unfortunate  individual  to  buy  the  shares.  Just 
let  us  see  then  what  this  feat  of  self-advertisement  really 
meant.  Under  the  terms  of  the  compact,  the  vendors, 
Messrs.  J.  A.  Bailey,  J.  T.  McCaddon,  and  G.  O.  Starr 
bound  themselves  as  the  directors  of  the  company  not 
to  distribute  a  dividend  in  any  year  upon  the  133,333 
shares  of  £1  each  which  they  had  received  in  part 
payment  for  the  undertakings  until  the  remaining 
£266,66"^  of  share  capital  had  received  20  per  cent,  in 
dividend  for  that  year.  At  first  sight  this  looks  a  most 
magnificent  proposal,  and  as  the  company  paid  a 
dividend  of  10  per  cent,  shortly  after  its  formation,  this 
self-denying  ordinance  at  once  influenced  its  accounts 
in  such  a  way  that,  as  a  matter  of  fact,  if  it  had  not 
been  for  this  arrangement  the  directors  would  have  been 
placed  in  a  very  unfortunate  position. 

As  the  report  shows,  the  available  sum,  after  taking 
the  profit  of  two  seasons  and  paying  only  one  set  of 
winter  expenses,  was  only  .^38,417.  Now,  to  pay 
10  per  cent,  upon  the  entire  share  capital  requires 
^40,000,  or  more  than  the  total  net  profit  obtained  from 
two  years'  working.  The  10  per  cent,  dividend  was 
paid  on  October  9,  1899,  when  the  larger  proportion  of 
the  receipts  of  the  summer  season  of  that  year  had  t>een 
received,  and  it  was  not  until  August  15,  1900,  that  the 
agreement  containing  the  self-denying  ordinance  of 
Messrs.  J.  A.  Bailey,  I.  T.  McCaddon,  and  G.  O.  Starr 
was  put  into  legal  force.  What  happened  in  the 
interim  is  wrapped  in  mystery — to  us,  at  all  events. 
Whether  the  vendors  first  paid  the  share  of  the  dividend 
to  themselves  and  then  paid  it  back  again  to  the  company 
when  the  agreement  was  ratified  is  not  set  forth  in  either 
report  or  agreement ;  but  the  dividend  was  only  paid 
on  the  shares  presumed  to  be  held  by  the  public.  The 
10  per  cent,  dividend  was  paid  before  the  expiration  of 
the  summer  season  of  1899,  and  the  profits  of  that 
season  were  returned  at  A'41,311,  but  before  a  pre- 
sumably annual  profit  and  loss  account  is  complete 
the  expenses  of  a  whole  year  have  to  be  taken  into 
account,  and  as  the  twenty-two  weeks  that  constitute 
the  winter  season  entail  heavy  expenditure  upon 
circus  proprietors  without  a  corresponding  income,  it 
is  clear  that  the  declaration  of  that  dividend  of  10  per 
cent,  was  a  most  hazardous  proceeding  on  the  part 
of  the  directors.  It  probably  served  the  purpose  of 
the  time,  but  we  should  imagine  that  if  it  had  been 
paid  on  the  whole  capital,  and  afterwards  the  profit 
and  loss  account  for  the  first  twelve  months'  working 
of  the  company  had  been  presented,  there  would  have 
been  such  an  outcry  from  the  deluded  shareholders  at 
the  result  shown  as  would  have  placed  directors  and 
vendors  in  a  very  tight  corner. 

.As  it  is,  by  muddling  up  the  accounts  of  hvo  years  so 
as  to  have  two  summers  and  one  winter  in  the  profit 
and  loss  account,  they  have  produced  a  statement  which 
conceals  the  desperate  poverty  of  the  business.  We 
wonder  what  the  financial  condition  will  be  next  .April 
when  the  two  years  will  have  been  completed,  and  what 
profit  the  directors  could  then  produce  if  they  made 
their  accounts  end  at  that  period?  The  result  that 
would  then  .and  thus  be  produced  must  clearly  be  the 
measure  of  future  results,  for  even  Yankee  entnfrriuun 
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cannot  cause  the  seasons  to  play  into  their  hands  more 
than  once  in  the  history  o£  a  company.  By  ignorance, 
artistic  in  its  simplicity,  they  have  managed  to  work  two 
summers  with  only  one  winter,  but  in  future  one  summer 
will  have  to  be  counterbalanced  by  one  winter,  and  with 
this  intensely  stupid  arrangement  fixed  upon  them,  we 
are  afraid  that  the  directors  will  not  make  a  fine  display. 
How  would  it  be  if  to  balance  matters  they  next  give 
us  the  accounts  of  two  winters  and  one  summer  ? 

Russian  Petroleum  and  Liquid  Fuel. 

For  some  time  past  the  'report  of  this  concern  has 
been  awaited  with  considerable  interest,  as,  from  the 
high  prices  ruling  for  petroleum  and  the  weekly  state- 
ments of  output  showing  a  largely  increased  production, 
it  was  assumed  that  the  company  was  enjoying  an 
extremely  profitable  year.  Nor  has  this  hope  been 
disappointed,  for  the  third  report,  covering  the  twelve 
months  ended  September  13  (August  31,  o.  s.),  reveals  a 
remarkable  prosperity.  The  production  of  crude  oil 
came  to  no  less  than  34,076,353  poods,  which  compares 
with  28,089,191  poods  for  the  previous  year,  and  there 
can  be  no  doubt  that  much  of  this  advance  has  been 
brought  about  by  the  able  and  energetic  management, 
for  of  the  total  output  only  7,384,743  poods  were 
obtained  from  what  are  called  vendors'  producing 
wells — that  is  to  say,  wells  producing  when  the 
business  was  taken  over  by  the  company — and  a 
further  1,307,504  poods  from  vendors'  wells  deepened 
by  the  company,  or  a  total  of  8,692,247  poods,  leaving 
a  balance  of  25,384,106  poods  secured  by  the  company's 
own  efforts,  and  made  up  as  follows  :  395,900  poods 
from  wells  abandoned  by  the  vendor  and  opened  by  the 
company,  6,509,549  poods  from  vendors'  borings  con- 
tinued by  the  company,  and  18,478,657  poods,  or  over 
54  per  cent,  of  the  total,  from  wells  bored  by  the  com- 
pany. This  increase  in  output  of  something  like 
6,000,000  poods,  together  with  the  fact  that  the  prices 
obtained  for  crude,  Astatki,  and  kerosene  have  been 
good,  and  exceed  those  of  the  two  previous  years — an 
improvement  due  in  part  to  the  output  having  been 
steady  and  continued,  no  forced  sales  therefore  being 
necessary— has  naturally  led  to  a  large  increase  in  profit, 
and  what  that  profit  has  been  and  how  it  has  been 
allocated,  together  with  the  comparison  with  the 
previous  year,  can  best  be  seen  by  the  subjoined 
table  :— 

18  o-TQoo.  i8q8-q. 

Net  profit 448,179        •■•      317,863 

Preference  dividend 32,500        ...  32,500 

Preference    shareholders'  re- 
serve fund    34,567        —  15.355 

Ordinary  dividend 250,000(50%)  100,000(20%) 

Reserve  fund  50,000        ...  100,000 

Carried  forward 81,112        ...  75,008 

Total 448,179        •»•      317,863 

Prom  this  it  will  be  seen  that  the  ordinary  shares  get 
more  than  the  additional  income  divided  amongst  them, 
the  directors  only  considering  it  necessary  to  place 
;^5o,ooo  to  reserve  as  against  _^ioo,ooo  a  year  ago,  and 
although  it  would  have  been  better  policy  to  have  at 
least  maintained  last  year's  addition  to  the  reserve,  the 
fact  that  the  fund  after  only  three  years'  working 
amounts  to  ;^i5o,ooo,  and  is  invested  in  good  securities 
outside  the  business,  is  perhaps  a  good  excuse  for  not 
putting  more  aside  on  the  present  occasion.  The 
balance-sheet  is,  we  are  glad  to  see,  a  very  full  and 
complete  document,  and  shows  the  position  of  the 
company  very  thoroughly.  That  position  seems  to  be 
sound  enough,  but  we  think  part  at  least  of  the  expendi- 
ture on  plant  and  machinery,  electric  installation,  new 
pipe  lines,  &c.,  should  be  charged  to  revenue  instead  of  to 
capital,  and  the  reserve  for  depreciation  of  ;^35,ooo  does 
not  seem  too  much.  Stocks  of  ;^93,9i3  and  materials 
and  stores  of  ;^47,384  are  both  moderate  items,  and  as 
the  company  has  ^173,585  in  cash  and  something  like 
;^i  16,000  in  easily  realisable  investments,  it  is  well  placed 
so  far  as  liquid  resources  are  concerned.  Only  very 
small  damage  was  caused  by  fires,  and,  indeed,  those 


that  did  affect  the  company  did  not  break  out  on  its 
property,  and  in  any  case  the  expenditure  incurred  in 
the  past  in  order  to  cope  with  an  outbreak  of  fire  should 
go  far  to  prevent  a  repetition  of  the  disastrous  con- 
flagration of  1897-8,  and  which  lost  the  company  over 
5i  million  poods  of  oil.  Since  the  close  of  the 
financial  year  there  has  been  a  fall  in  prices,  so  it  is 
hardly  likely  that  the  current  year  will  prove  so 
prosperous  as  the  one  just  ended,  and  this  may  be 
the  reason  why  the  issue  of  the  report  has  not  been 
followed  by  a  greater  rise  in  the  price  of  the  shares. 

The  Welsbach  Fiasco. 

The  official  notification  that  the  dividend  on  the 
preference  stock  of  the  Welsbach  Company  will  be 
"  passed  "  was  received  without  surprise  by  the  market. 
To  hear  those  connected  with  the  company  talk,  one 
one  would  fancy  that  such  an  incident  was  only  to  be 
expected,  and  yet  it  means  that  the  whole  ;^3,479,539 
capital  of  the  company  receives  no  return.  During  the 
period  just  elapsed  no  debenture  debt  was  in  existence, 
so  that  the  profits  of  this  inflated  concern  have 
been  so  absorbed  by  working  expenses  and  other 
requirements  that  no  distribution  to  the  share- 
holders is  possible.  Sir  Henry  C.  Burdett  must 
be  vastly  ^pleased  with  the  result  of  his  efforts. 
No  wonder  he  has  gone  to  the  continent  in  order  to  try 
and  pick  up  some  ideas  to  meet  the  unpleasant  inquiries 
of  shareholders  who  bought  the  stocks  at  120  and  over, 
thanks  to  his  statements.  There  is  great  talk  now  about 
the  effect  that  a  certain  mantle  for  electric-lamps  will 
have  upon  the  fortunes  of  the  companj',  but  if  the  pur- 
chase of  the  patents  connected  with  this  invention 
proves  as  unfortunate  as  similar  operations  in  the  past, 
we  can  only  continue  to  bestow  upon  the  shareholders 
our  utmost  pity.  Capital  magnification  is  a  most  beauti- 
ful operation  at  the  start,  but  often  it  ends  in  taking 
away  from  people  even  the  little  they  had. 

Calico  Printers'  Association. 
This  association  has  brought  out  a  rough  statement 
of  accounts  for  the  year  ended  June  30  last,  and  no  one 
is  surprised  to  find  that  a  dividend  is  considered  impos- 
sible. Debenture  interest  required  ^33,000,  and  interest 
paid  to  vendors  before  completion  of  purchase  took 
;f  201,000,  leaving  a  balance  of  ;^ioo,ooo  in  hand,  which 
the  directors  consider  advisable  to  carry  forward  in  view 
of  the  uncertain  outlook  of  trade  for  the  current  half- 
year.  In  this  they  are  prudent,  for,  from  all  we  can 
gather,  the  future  is  very  black  for  this  concern, 
and  as  it  will  have  to  meet  a  debenture  charge  of 
;^i28,ooo  per  annum  in  future,  it  has  need  to  husband 
its  resources.  So  delicate  is  its  position  that  one  of  the 
high  priests  of  the  "  combination  superstition  "  has  been 
called  in  to  try  and  assist  the  company  out  of  its  diffi- 
culties. There  is  every  need  of  his  efforts,  and  we 
wonder  what  some  of  those  confiding  calico  printers 
will  think  a  year  hence  of  the  operation,  whereby  profit- 
able businesses  were  handed  over  to  this  limpish  mon- 
strosity in  order  to  be  buried  beneath  a  number  of 
profitless  or  unsatisfactory  ones  the  banks  wished  to  be 
clear  of.  To  let  such  die  would  have  obliged  them  to 
admit  bad  debts — therefore  "combine."  Thanks  to 
"  combination,"  the  existence  of  these  ramshackle  and 
worn-out  affairs  has  been  prolonged  much  to  the  pain 
and  suffering  of  the  shrewd  and  solvent  calico  printer 
who  threw  his  lot  in  with  them  under  the  specious 
advice  of  the  clever  organiser. 


Critical    Index   to    New    Investments. 

BRITISH    ELECTRIC   STREET   TRAMWAYS,    LIMITED. 

Capital,  ;^300,ooo,  in  30,000  ^10  shares,  of  which  one-third  is  for 
working  capital.  This  is  a  clever  attempt  to  take  advantage  of  the 
present  interest  in  electric  traction,  but  the  prospectus  is  far  from 
being  satisfactory.  The  Electric  Tramways  Construction  and 
Maintenance  Company,  Limited,  sells  various  patents  and  concession? 
for  ;^200,ooo,  payable  in  shares  or  cash  or  both.  As  an  additional 
inducement  to  subscribe,  a  "  Founders'  Syndicate,  Limited,"  is  also 
formed  with  a  capital  of  ;^6o,ooo,  also  in  ;^io  shares,  and  applicaj 
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tions  for  ten  shares  in  the  big  company  carries  the  right  to  apply 
for  one  share  in  this  syndicate.  The  company  will  buy  up  horse- 
drawn  tramways,  equip  them  with  its  electrical  systems,  and  resell 
the  same  at  a  profit  ;  while  the  syndicate's  province  will  be  to  form 
the  new  companies  and  promote  Bills  in  Parliament  for  new  rail- 
way and  tramway  undertakings,  which  it  will  then  turn  over  to  the 
company.  Among  the  names  of  the  first  subscribers  given  in  the  pro- 
spectus we  find  three  clergymen,  Mr.  Hiram  S.  Maxim,  and  one  or 
two  which  at  first  glance  closely  resemble  those  of  well-known  men. 
The  prospectus  is  filled  with  quotations  from  various  papers  and 
from  unknown  sources,  but  no  limit  is  given  as  to  the  value  of  the 
patents  acquired  nor  of  the  works  at  Wolverhampton,  and  the 
vendor  company  has  apparently  no  contracts  to  turn  over.  Much 
verbiage  does  not  cover  a  lack  of  straightforwardness,  and  the  shares 
should  not  be  run  after. 

EDWIN  THOMAS  &  CO.,  LIMITED. 
Share  capital  £125,000,  in  75,000  7  per  cent,  cumulative  preference 
and  50,000  ordinary  shares  of  £1  each,  of  which  40,000  and 
25,000  respectively  are  issued  in  addition  to  ;^25,ooo  4^  per  cent, 
debentures.  All  that  the  company  buys  is  a  plot  of  land  adjoining 
Gravesend,  and  with  a  frontage  to  the  Thames,  for  which  it  gives 
£14,52^1  in  ordinary  shares.  It  is  proposed  to  build  on  this  a  first- 
class  paper  mill,  capable  of  turning  out  100  tons  per  week,  at  a  cost 
of  ;if  55.000.  On  completion  of  the  scheme  the  value  of  the  assets 
would  be  ;^69,525  ;  a  working  capital  of  _ti5,ooo  is  to  be  provided 
by  this  issue,  as  well  as  £5,475  for  additions,  contingencies,  &c.,  of 
which  the  vendor  takes  ;f3,ooo  to  cover  preliminary  expenses.  As 
the  mill  has  yet  to  be  built  it  will  be  some  considerable  time  before 
the  company  can  hope  to  make  anything  like  the  profit  of  ;f  11,500 
estimated  by  the  directors  as  probable.  The  thing,  in  fact,  is  as  yet 
in  the  air,  and  hardly  worth  serious  consideration. 

ROBERT  DEDCHAR,  LIMITED. 
This  company  was  formed  in  1897  with  a  capital  of  ;f  150,000  in 
preference  and^  ordinary  shares,  and  £200,000  in  first  mortgage 
debenture  stock,  to  take  over  a  brewing  business  in  Newcastleon- 
Tyne.  In  1900  the  capital  was  raised  to  £350,000,  by  an  issue  of 
20,000  preference  shares  ef  £10  each,  for  the  purpose  of  acquiring  all 
•  the  ordinary  shares  in  Simson  &  M'Pherson,  Limited,  and  now  more 
funds  are  required  to  pay  fjr  the  Duddingston  Brewery  and  other 
properties  in  Edinburgh.  The  company,  therefore,  offers  for  sub- 
scription at  par  £250,000  4.V  per  cent.  "  A  "  mortgage  debenture 
stock,  redeemable  at  any  time  after  June  30,  1917,  at  106,  on  six 
months'  notice  being  given.  All  the  original  properties  and  assets 
acquired  have  been  revalued  at  a  higher  figure,  the  fixed  and  loose 
plant,  &c.,  being  now  worth  £22,366,  against  £5,380,  and  the  con- 
sumable stock,  cash,  &c.,  £53,367,  compared  with  £21,768.  Addi- 
tional properties  since  acquired  consist  of  ordinary  and  preference 
shares  in  Simson  &  M'Pherson,  Limited,  which  stand  in  the  books 
at  £198,340,  and  the  Duddingston  Brewery,  with  freehold,  copyhold, 
and  leasehold  licensed  houses  valued  at  £397,450.  The  total  assets, 
exclusive  of  goodwill,  are  valued  at  £1,001,313.  Profits  for  the 
three  years  ended  Jur.e  30,  1900,  were  £29,407,  £40,770,  and 
£79,821  respectively,  the  last-named  being  swelled  by  a  profit  of 
£38,769  made  on  sales  of  property.  During  this  time  only 
£27,917  has  been  set  aside  for  depreciation  of  plant,  &c.,  and  re- 
demption of  leaseholds,  and  a  reserve  of  £14,000  has  been  accumu- 
lated. Neither  of  these  funds  seems  adequate,  and  we  therefore 
hesitate  to  recommend  the  issue  as  first-class. 
LODDON   VALLEY   GOLDFIELDS,  LIMITED  (VICTORIA). 

Capital  £750,000  in  £5  shares,  all  of  which  are  offered  by  the 
London  and  Globe  Finance  Corporation  for  subscription  The 
property  acquired  is  a  continuation  northwards  of  the  Berry  Leads 
in  Victoria,  and  the  prospectus  states  that  the  existence  of  a  great 
main  lead  and  tributaries  throughout  its  entire  length  has  been 
proved  by  a  scries  of  Government  borings.  After  spending  atx>ut 
£100,000  on  development  and  equipment,  in  addition  to  the 
purchase  consideration,  the  vendors  are  anxious  to  transfer  the 
mine  to  the  public  for  £700,000,  which  they  will  take  in  cash  or 
shares,  or  both.  The  developments  have  demonstrated  various 
things,  among  others  that  the  gold  is  of  very  high  value,  the 
samples  assaying  £4  4s.  8d.  per  oz.,  but  this  alone  is  hardly  sufli- 
cient  to  justify  the  estimates  indulged  in'regarding  profits.  Working 
expenses  and  all  costs  arc  put  down  at  £1  17s.  lod.  per  fathom,  and 
on  this  basis  the  profit  on  an  output  of  133  fathoms  per  day  for  300 
days  in  the  year  is  calculated  at  £305,500.  If  it  is  so  good  as  all 
this,  why  are  the  vendors  seeking  cash  ? 

WHITE  PASS  AND  YUKON  RAILWAY  COMPANY,  LTD. 

Now  that  this  company  has  got  its  line  opened  it  proposes  to 
convert  into  one  security  all  its  existing  securities,  and  at  the  same 


time  to  raise  money  to  pay  for  the  second  portion  of  the  railway. 
With  this  object  £750,000  of  5  per  cent,  consolidated  firit  mortgage 
debenture  stock  has  been  created,  repayable  at  par  in  December, 
1930,  but  redeemable  at  the  company's  option  at  1 10  after  December, 
1920,  on  six  months'  notice,  of  which  £275,684  is  offered  for  wb- 
scription,  and  the  balance  of  £474.316  is  to  t>e  exchanged  for  the 
old  securities  at  the  rate  of  £lio  for  every  £100  of  the  existing 
stocks.  The  first  portion  of  the  line,  about  forty-one  miles,  WM 
opened  for  traffic  in  July,  1899,  and  the  seoond  portion,  aboot 
seventy-one  and  a  quarter  miles,  in  August  last  For  the  6nt  tfal 
months  the  net  earnings  amounted  to  569,445  dols.,  or  £117411,  and 
for  the  present  year  to  date  they  are  over  £200,000,  these  rCKilia 
being  principally  due  to  the  carriage  of  mining  machinery.  So 
long  as  the  company  has  the  goldfields  as  a  source  of  revenue  the 
stock  should  t>e  safe  enough. 

WORKINGTON  IRON  COMPANY,  LIMITED. 
Share  capital,  £125,000,  divided  equally  into  6  per  cent,  coma- 
lative  preference  and  ordinary  shares  of  £1  each,  of  which  the 
directors  and  shareholders  of  the  vendor  company  will  be  allotted 
half.  The  old  company  was  formed  in  1879,  and  had  a  varied 
history,  profits  from  1892  to  1899  ranging  between  £7466  in  1894, 
when  an  unsuccessful  experiment  in  the  manufacture  of  the  com- 
pany's products  was  made,  and  £22,700,  the  average  t>eing  £18,870 
per  annum.  For  property  valued  at  £100,000  the  price  asked  is 
£98,746,  payable  in  cash,  and  in  addition  stocks  in  hand  are  to  be 
taken  over  at  cost  price.  Taking  the  average  profits  of  £18,870  as 
a  basis,  and  allowing  £5,000  for  depreciation,  &c.,  the  directors 
estimate  that  after  paying  the  preference  dividend  and  making  a 
distribution  of  10  per  cent,  on  the  ordinary  shares,  there  would  tse  a 
balance  of  £3,870  for  directors'  remuneration,  reserve,  &c.,  and  they 
are  confident  that,  in  spite  of  the  fluctuating  character  of  the  iron 
trade,  they  will  be  able  to  at  least  maintain  this  average.  We  do 
not  see  what  object  there  is  in  selling  in  these  circumstances. 

RIVET,  BOLT,  AND  NLT  COMPANY.  LIMITED. 

Capital  £550,000  in  27,500  each  of  5  per  cent,  cumulative  preference 
and  ordinary  shares,  the  former  only  being  offered  for  sutncription. 
This  is  an  amalgamation  of  seme  fifteen  businesses  in  Glasgow, 
Dundee,  and  elsewhere  engaged  in  the  manufacture  of  rivets,  l)oto, 
nuts,  railway  fastenings,  and  machinery  for  making  the  same.  Foe 
a  sum  of  £460,780— payable  as  to  £275.000  in  ordinary  shares  and 
the  balance  in  cash— the  company  acquires  freehold  and  leasehold 
land  and  buildings  valued  at  £81,797,  plant  and  machinery  at 
£184,606,  and  stock-in-trade  at  £96,777,  and  the  present  issue  pro- 
vides £89,220  for  working  capital.  Profits  for  the  past  three  years, 
after  the  usual  adjustments,  are  stated  separately,  and  show  an 
annual  average  of  £49.507.  As  the  dividend  on  the  preference 
shares  is  only  £13,750,  they  might  prove  a  fair  enough  investmenf> 
but  all  sections  of  the  iron  trade  are  feeling  more  and  more  the  com- 
petition from  both  America  and  the  Continent.  This  must  tell  on 
the  profits  eventually. 
Dl  BLIN  UNITED  TRAMWAYS  COMPANY  {1896),  LIMITED. 

With  *  share  capital  of  £1,203,000  in  preference  and  ordinary 
shares  and  £300,000  in  debentures,  this  company  is  now  iasniag 
£200,000  3i  per  cent.  "B"  debenture  stock  for  snbscriptioa  at 
95  per  cent.,  which  is  offered  in  the  first  place  to  the  existing  share- 
holders and  debenture-holders  of  the  company.  The  proceeds  are 
to  be  mainly  used  for  paying  off  bank  overdrafts  carrying  a  heavier 
rate  of  interest.  The  stock  is  redeemable  at  par  on  May  1,  1939,  of 
after  December  31,  1905,  at  105  per  cent.,  on  six  months'  notice,  and 
is  secured  by  a  floating  charge  on  the  undertaking  and  ttusincss  d 
the  company  and  its  property  present  and  future,  subject  only  to  the 
charge  to  secure  the  original  del>entures.  Recent  reports  of  the 
company  have  shown  a  satisfactory  position,  and  there  seems  bo 
reason  why  the  stock  should  not  prove  a  fair  investment. 

UNITED   RAILWAY  AND  TRADING  COMPANY,  LIMITED. 

Capital  £500,000,  in  50,000  each  of  6  per  cent,  comnlative  1 
ence  and  ordinary  shares  of  £5,  of  which  only  £400,000  u  at  | 
issued  and  taken  by  the  vendors.  Subscriptions  are  invited  for 
2,500  5  per  cent,  first  mortgage  debentores  of  £100  each  at  par. 
Under  this  grandiloquent  title  the  company  acquires  the  LooisiaBa 
Southern  Railway,  which  owns  forty-five  miles  of  main  line  running 
south  and  south-east  from  New  Orleans,  and  the  property  o*  the 
Kenilworth  Sugar  Estates,  Umited.  No  infonaaUon  reganJlBK  Ite 
former  concern  is  to  be  found  in  the  usoal  reference  books ;  b«t  flie 
latter  is  an  English  venture,  whose  shares  two  attcmpto  at  leaM  hrnm 
been  made  to  place.  Its  capital  was  nominally  £160,000,  half  in 
preference  and  half  in  ordinary,  and  there  was  also  debenture  stock 
for  £8o,ooo.    The  vendor  took  all  the  ordinary  shares  and  at  Oe 
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end  of  last  year  ;f6s,8i5  preference  shares  and  ;C5S,705  debenture 
stock  had  been  issued.  In  addition  to  these  two  properties  it  is  in- 
tended to  erect  a  paper  mill  to  utilise  the  waste  cane  from  the  sugar 
factory.  No  valuation  is  given  of  the  assets  to  be  taken  over,  but 
the  vendor,  who  is  [reselling  at  a'  profit,  asks  ;f  590,500,  of  which 
;f  190,500  is  to  be  in  cash  and  debentures  in  proportions  not  stated, 
and  the  balance  in  the  share  capital  of  the  new  fabric.  Profits  from 
the  railway  and  sugar  factory  for  1899  were  ;f  14,256,  and  for  this 
year  they  are  estimated  at  ^^33,000,  which,  it  is  expected,  will  be  in- 
creased to  ;^58,ooo  after  the  paper  mill  gets  to  work.  Why  have  the 
directors  contented  themselves  with  estimated  profits  for  the  current 
year  ?    The  security  offered  is  not  attractive  enough. 

WALKER,  MAYNARD  &  CO.,  LIMITED. 
Capital  ^^240,000  in  160,000  preference  and  80,000  ordinary  shares 
of  £1  each,  of  which  the  former  only  are  offered  for  subscription. 
Formed  to  acquire  the  business  of  ironmasters  and  mine  owners 
carried  on  at  the  Redcar  Iron  Works,  Middlesbrough-on-Tees,  and 
Kilton  Ironstone  Mines  in  Cleveland,  Yorks,  which  is  being  con- 
verted into  a  limited  liability  company  in  consequence  of  the  death 
of  one  of  the  partners.  The  Redcar  and  Coatham  works  with  jetty 
and  wharf,  railways,  leasehold  cottages,  &c.,  are  valued  at  ;f  149,580, 
the  Kilton  Mines  at  ;f4i,ooo,  and  stocks  of  raw  materials,  stores,  &c., 
at  ;f 9,963.  Profits  for  the  three  years  to  December  31,  1899,  were 
;f  26,927,  ;£26,ii4,  and  ;f 63,206  respectively,  and  for  the  six  months 
to  June  30,  ;£34,68o,  the  average  annual  profit  for  a  period  of 
twenty-one  and  a-half  years  having  been  £22,$-c).  The  sudden 
jump  in  the  profits  for  the  last  year  and  a-half  was  due  to  the  high 
prices  reached  in  the  iron  trade.  Of  the  purchase  price  of  ;f  210,000 
the  vendors  take  ^80,000  in  ordinary  shares  and  £130,000  in  cash 
or  preference  shares.  It  is  a  dear  enough  price,  especially  as  it  is 
more  than  probable  that  a  fall  in  the  value  of  iron  will  take  place 
in  the  near  future. 

THE  "IRISH  TIMES,"  LIMITED. 
Capital  £450,000  in  55,000  5}  per  cent,  cumulative  preference 
shares  and  35,000  ordinary  shares  of  £$  each,  of  which  the  former  only 
are  offered  for  subscription,  the  ordinary  shares  being  taken  by  the 
vendors  with  the  exception  of  seven  reserved  for  allotment  to  the 
subscribers  to  the  memorandum  and  articles  of  association.  The 
company  takes  over  the  Irish  Times,  the  Weekly  Irish  Times,  and 
the  Evening  Irish  Times,  together  with  the  vendors'  interest  in  the 
leasehold  premises  in  Dublin,  and  the  goodwill,  copyrights, 
machinery,  stocks,  &c.,  for  the  valuation  of  which  intending 
applicants  are  referred  to  the  offices  of  the  solicitors  in  Dublin, 
Profits  seem  to  have  reached  high-water  mark  in  the  year  ended 
December  31,  1897,  when  they  amounted  to  £33,772.  For  the 
three  months  less  threel  days  to  March  28,  1898,  they  were  £7,306. 
for  the  year  and  three  days  to  March  31,  1899,  £28,062,  and  for  the 
twelve  months  to  March  31  last  £29,228.  The  results  of  1S96  and 
1897  are  said  to  be  due  to  the  company-promoting  activity  which 
prevailed  at  that  time,  and  hopes  are  held  out  that  "  now  the  South 
African  trouble  is  practically  ended  it  may  reasonably  be  expected 
that  not  only  will  the  present  revenue  be  maintained,  but  that  it  will 
be  considerably  increased."  This  seems  a  little  sanguine,  to  say 
the  least,  and  we  should  like  to  have  seen  the  result  of  the  past  six 
months'  working  given  as  well.  Paper  rose  heavily  in  price — 
between  £4  and  £5  per  ton — last  year,  yet  no  mention  is  made  of 
this  fact  in  the  prospectus.  The  purchase  price  has  been  fixed  a 
£450,000,  of  which  £174,965  is  taken  in  ordinary  shares,  £35  in 
cash,  and  £275,000  in  cash,  or  cash  and  preference  shares,  or  pre- 
ference shares  only.  As  to  investors  outside  Dublin  the  company  is 
in  the  nature  of  a  "  pig-in-a-poke, "  it  would  be  wise  to  complete  the 
proverb  regarding  it. 

BROOMHILL  COLLIERIES,  LIMITED. 
Capital  £350,000  in  6  per  cent,  cumulative  preference  and 
ordinary  shares  of  £1  each,  in  addition  to  which  there  is  £325,000 
4j  per  cent,  first  mortgage  debenture  stock.  The  vendor  takes 
£30,000  debenture  stock  and  £20,000  in  ordinary  shares  as  part  of 
the  purchase  price,  leaving  £295,000  debenture  stock,  175,000 
preference,  and  155,000  ordinary  shares  to  be  offered  for  public 
subscription.  This  company  amalgamates  the  businesses  of  the 
Broomhill  Coal  Company,  Limited,  the  Reddilte  Coal  Company, 
Limited,  and  the  steamers  of  the  Broomhill  Shipping  Company, 
Limited,  and  also  acquires  the  whole  of  the  debentures  of  the 
Warkworth  Harbour  Commissioners  of  the  nominal  value  of 
£170,000.  The  total  value  of  the  coal  properties  taken  over  is 
certified  at  £394,200,  and  of  the  two  ships  and  half  of  a  third  at 
£27,500,  while  the  debentures  mentioned,  with  arrears  of  interest, 
have  been  acquired  for  £50,000,  subject  to  a  payment  of 
£17,483  to   the   Public  Works   Loan   Commissioners.      Profits  of 


the  Broomhill  companies  for  the  four  years  ended  December  3I) 
1899,  rose  from  £17,850  to  £41,039,  and  for  the  six  months 
to  June  30  were  £28,998,  the  last  two  figures  including  dividends  on 
investments  in  the  Poole  and  Newcastle  Coal  Company.  The  Rad- 
cliffe  Company's  profits  for  two  and  a-half  years  to  the  same  date 
were  £10,083,  and  £14,562  and  £18,287  respectively,  so  that  both 
businesses  have  evidently  benefited  largely  by  the  coal  boom, 
which  now  shows  signs  of  c:ming  to  an  end.  Of  the  purchase 
price  of  £615,000,  no  less  than  £565,000  is  taken  in  cash,  the 
balance  in  the  debenture  stock  and  ordinary  shares  mentioned 
above  being  handed  over  to  the  Broomhill  Coal  Company 
as  part  of  the  consideration  for  the  property.  In  addition  to  this 
sum  the  company  pays  the  amount  of  the  valuation  of  stocks  of  coal, 
stores,  &c.,  of  the  Radcliffe  Company  up  to  £3,500.  The  difference 
betv.-een  the  valuations  of  the  properties  and  the  purchase  price  is  a 
large  allowance  for  goodwill,  and  the  company  is  floated  at  the  top 
of  the  tide.  It  takes  £25,125  to  meet  debenture  interest  and  prefe- 
rence dividends,  and  for  1898  the  total  profits  only  amounted  to 
£31,118,  a  sum  which  would  fall  far  short  of  meeting  directors' 
remuneration,  depreciation,  &c. 

THE  LEEDS  AND  DISTRICT  WORSTED  DYERS'  AND 
FINISHERS'  ASSOCIATION,  LIMITED. 

This,  at  first  sight,  seems  a  modest  affair.  Its  share  capital  is  to 
be  £180,000  in  £1  shares,  80,000  of  which  are  described  as  6  per 
cent,  cumulative  preference.  There  is  also  to  be  an  issue  of  deben- 
ture stock,  at  present  to  the  amount  of  £63,000,  bearing  44  per  cent., 
so  that  the  entire  capital  comes  to  £243,000— quite  a  miniature 
amount  compared  with  the  proud  figures  of  other  combines.  At 
present  the  issue  is  limited  to  £226,000,  including  the  above- 
mentioned  amount  in  debenture  stock,  £63,000  in  preference  shares, 
and  all  the  ordinary  capital.  Ten  businesses  are  to  be  bought  and 
amalgamated,  all  in  Leeds  or  the  immediate  neighbourhood,  for 
£214.783,  and  the  value  of  the  property  taken  over  is  put  at 
£114,783.  A  loading  of  £100,000,  less  £11,216  handed  back  for 
working  capital,  is  thus  placed  upon  the  venture,  and  we  cannot 
siy  that  it  seems  a  fair  gift  to  bestow  upon  the  vendors  and 
promoters.  Messrs.  Beevers  &  Adgie,  chartered  accountants,  of 
Leeds,  certify  to  an  average  profit  of  £21,401,  mostly  for  five  years 
back,  and  slate  that  in  the  last  two  years  such  profits  were  £20,902 
and  £20,773,  but  these  figures  are  reached  before  charging  salaries 
for  directors  and  partners,  interest  on  capital  or  income  tax,  and  the 
depreciation  allowed  for  is  not  stated.  The  whole  thing  looks  like 
a  bankers'  relief  combination,  and  we  should  say  that  the  £85,087 
cash  included  in  the  purchase  price  would  be  fairly  good  payment 
for  the  assets  of  the  entire  group.  It  is  intended,  says  the 
prospectus,  that  managers  shall,  in  addition  to  their  salaries,  receive 
commissions  and  surplus  profits  after  payment  of  interest  and 
minimum  dividends  on  the  ordinary  shares.  This  is  all  right,  and 
the  company  may  be  all  right,  but  we  cannot  help  having  doubts. 
R.   HOOD    HAGGIE    &    SOX,    LIMITED. 

Capital,  £160,000,  in  80,000  5  per  cent,  cumulative  preference  and 
80,000  ordinary  shares  of  £1  each.  This  business  of  steel,  wire,  and 
other  rope  makers,  &c.,  established  in  1789,  is  converted  into  a  limited 
liability  company  to  enable  family  interests  to  be  more  easily  dealt 
with.  The  properties  transferred  consist  of  freehold  and  leasehold 
properties,  plant  and  stock  in  trade,  &c.,  valued  at  £121,533,  good- 
will £54,652,  and  guaranteed  book  debts  and  cash  amounting  to 
£28,937,  making  a  total  of  £205,122,  less  trade  liabilities,  £28,698, 
and  family  and  other  loans  £21,424,  or  £155,000  net.  This  sum  is 
fi.xed  as  the  purchase  price,  of  which  £101,668  is  payable  in  cash, 
£26,666  in  preference  shares,  and  £26,666  in  ordinary  shares. 
Profits  for  the  three  years  ended  April  30  last  have  risen  marvel- 
lously, being  £7,421,  £-15,254,  and  £35,43»  respectively.  In  view  of 
this  fact  we  do  not  understand  how  there  should  be  any  loans  from 
the  family  or  others,  and  we  certainly  do  not  like  the  way  an 
average  for  the  three  years  is  taken  as  a  basis  for  calculations 
regarding  the  future.  Three  of  the  family  become  managing 
directors  at  salaries  of  £350,  which  are  to  be  increased  to  £750  in 
any  year  when  the  dividend  on  the  ordinary  shares  is  8  per  cent,  or 
over.  It  would  be  safer  to  leave  both  classes  of  shares  alone  until 
it  is  seen  whether  the  increased  profits  can  be  maintained. 
EDMUNDSONS  ELECTRICITY  CORPORATION,  LIMITED, 

Capital  £400,000  in  20,000  6  per  cent,  cumulative  preference 
35,500  ordinary,  and  4,500  deferred  shares  of  £5  each,  and  20,000 
£5  shares  reserved  for  future  issue  as  either  ordinary  or  preference 
shares.  All  the  ordinary  and  deferred  shares  and  6,637  of  the  pre- 
ference shares  have  been  issued  together  with  £120,000  4J  per  cent 
first  mortgage  debenture  stock,  and  the  London  and  Westminster 
Bank    will    now    receive    applications    for    13,363,    the    balance 
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of  the   preference  shares,  at  £s  Ss-  per  share.     The  business  of 

the  company  is  in  contracts  for  complete  electric  installations 
for  country  houses,  asylums,  &c.,  and  for  central  stations  for  town 
lighting  on  account  of  local  companies  holding  provisional  orders. 
The  funds  to  be  raised  by  this  issue  are  required  for  the  completion 
of  central  stations  in  Montrose,  Hrechin,  Sandown,  Shanklin,  and 
one  or  two  other  places.  For  the  three  years  to  March  31  last  the 
net  profits  were  ^S.MS,  £ii,2C>»,  and  £\7,2(>o,  about  one  quarter  of 
the  returns  for  the  third  year  being  derived  from  investments  in 
electricity  supply  companiep.  The  total  net  assets,  exclusive  of 
goodwill,  and  after  deducting  the  debenture  debt  are  stated  in  the 
prospectus  to  be  worth  about  _£;264,o<)0,  of  which  ;^227,ooo  is  repre- 
sented by  electricity  supply  investments.  More  particulars  of  these 
assets  would  have  been  welcome,  but  as  far  as  can  be  judged 
from  the  information  supplied  the  preference  shares  ought  to  be 
reasonably  safe. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  oblij^cd  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  THE  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 


Bengal  Central  Railway  Company,  Limited. 

The  gross  traffic  receipts  for  the  half-year  ended  June  30  were 
Ks.  6.07.822,  or  an  increase  of  Rs.  66,736,  of  which  Rs.  12,078  was 
due  to  coaching  traffic  and  Ks.  56,970  to  goods,  sundries  showing  a 
falling  off  of  Rs.  2,312.  The  improvement  in  passenger  traffic  came 
almost  entirely  from  third  class,  which  produced  Rs.  16,605  more. 
In  goods,  rice  showed  an  increase  of  16,093  tons  and  Rs.  30,333,  oil 
seeds  of  3,832  tons  and  Rs.  9,270,  and  of  fruits  and  vegetables  5,097 
tons  were  carried  for  R.s.  15,017,  against  nil  last  year.  The  gross 
working  expenses  were  Rs.  10.107  more  at  Rs.  3.56.070,  but  the  per- 
centage to  gross  earnings  was  only  58 '58,  against  6394.  Under  the 
head  of  maintenance  a  saving  of  Rs.  6,070  was  effected,  owing  to 
no  charge  being  made  against  revenue  for  ballast,  and  to  the  post 
of  resident  engineer  being  vacant.  Carriage  and  waggon  expenses 
also  showed  a  reduction  of  Rs.  19,089  from  adjustments  with  other 
railways  and  because  no  special  renewals  had  to  be  met.  Loco- 
motive expenses,  traffic  expenses,  and  special  and  miscellaneous 
charges  were  all  higher,  the  first-named  being  due  to  heavy  repairs, 
the  second  to  the  larger  traffic  handled,  and  the  third  to  a  payment 
made  for  the  first  time  to  the  Eastern  Bengal  State  Railway  for 
running  powers  for  goods  trains.  The  net  earnings  amounted  to 
Rs.  2.51.751,  compared  with  Rs.  1.95.123,  and  of  these  one-fourth,  or 
Rs.  62.938,  only  belong  to  the  company.  Thissum  was  brought  home 
at  IS.  3,\d.  per  rupee,  yielding  ;44i'^*^> '°  which  is  added  ;^74o  brought 
forward  and  interest  on  deposits,  and  after  deducting  sundry 
expenses,  including  a  donation  to  the  Indian  Famine  Fund  of  ^100, 
the  balance  available  for  distribution  was  £4,814.  A  dividend  of 
13s.  per  cent,  is  declared  in  addition  to  the  guarantee  interest, 
making  the  return  for  the  half-year  £2  Us.  per  cent.,  against  £2  ys. 
per.  cent,  a  year  ago.  ;i"i,ooo  is  added  to  reserve  and  /?455  carried 
forward.  During  the  six  months  ;£5,2co  was  spent  on  capital 
account,  leaving  a  balance  in  hand  of  ;^34,998. 

Bengal  and  North-Western  Railway  Company,  Limited. 

In  the  half-year  ended  June  30  the  coaching  traffic  yielded 
Rs.  1.67.858  more  than  in  the  first  six  months  of  1899,  at 
Rs.  1590.333,  the  increase  coming  from  third  class  passengers  and 
being  largely  due  to  the  opening  of  the  new  extensions,  which 
raised  the  mean  mileage  worked  from  1,012  to  1,118  miles.  Goods 
traffic,  mainly  owing  to  the  famine,  showed  an  increase  in  the 
tonnage  of  92,667,  and  in  the  receipts  of  Rs.  2.70.593.  Of  rice  and 
other  grains  72,442  tons  more  were  carried,  yielding  Rs.  3.53.017 
more  ;  of  oil  seeds  the  increases  were  8,413  tons  and  Rs.  20,583,  due 
to  a  good  demand  in  Calcutta  ;  and  favourable  markets  for  tobacco 
resulted  in  an  increase  of  5,707  tons  and  Rs.  47,044.  On  the  other 
hand,  wheat  showed  a  decrease  of  8,900  tons  and  Rs.  91,289,  Indian 
corn  of  7,659  tons  and  Rs.  36,716,  and  sugar  of  3,6S6  tons  and 
Rs.  15,602.  "steamboat  earnings  showed  a  decrease  of  Rs.  I7,.134, 
and  sundries  an  increase  of  Rs.  39,069.  The  total  earnings 
amounted  to  Rs.  46.83.200,  or  Rs.  4.62.217  more  than  in  the  corre- 
sponding period  of  1899.  Working  expenses  were  Rs.  2.76.773 
higher  at  Rs.  20.01.466,  or  4273  per  cent,  of  the  gross  receipts, 
compared  with  4085  per  cent,  due  to  the  greater  mileage, 
special  maintenance,  renewals  on  the  Tirhut  State  Riilway, 
and  the  extra  cost  of  coal.  The  net  earnings  for  the  joint 
undertakings  of  the  Hengal  and  North  -  Western  and  the 
Tirhut  State  Railways  amounted  to  Rs.  26.82  734,  and  after  pro- 
viding for  adjustments  between  capital  and  revenue  for  the  1894 
lines,  this  company's  share  was  Rs.  16.09.906.  Under  a  preliminary 
adjustment  the  company  was  charged  Rs.  1.80.000,  and  the  Tirhut 
line  Rs.  3.50.000,  which  go  to  the  credit  of  the  interest  during  con- 
struction account  of  the  1894  lines.  The  Rs.  1.80.000  is  equivalent 
to  .£11,953,  and  has  been  provided  for,  leaving  a  balance  of  i:ioc,l67 
available,  out  of  which  a  dividend  of  £i  per  cent.,  or  the  same  as  a 
year  ago,  absorbs  ^79,062,  and  after  providing  for  the  preference 
interest  ^"7,389  is  left  to  be  carried  forward.  Of  the  extensions  in 
course  m  construction,  the  Doab  lines  were  open  throughout  the 
half-year,  with  the  exception  of  the  bridge  over  the  Gogra  I'tivcr  at 


Tartipar,  and  the  Tirhut  extensions,  it  is  hoped,  will  be  opened  early 

in  January.  Some  delay  was  caused  by  the  Gwemmcnt  being 
unable  to  provide  sufficient  funds  owing  to  the  demands  (or  famine 
relief,  and  the  board  is  now  endeavouring  to  make  some  arrange* 
ment  by  which  these  delays  may  be  avoided  in  future. 

Alabama  Great  Southern  Railway  Company. 
There  are  many  tables  and  many  figures  in  tlie  report  of  ibi» 
company,  and  yet  a  perusal  leaves  one  with  a  misty  imprcMiaa  a» 
to  its  position.  In  this  respect  the  text  does  not  assist  one,  Ibr  the 
information  contained  therein  is  of  the  most  meagre  character. 
The  revenue  of  the  company  in  the  year  ended  June  30  was  Uie 
largest  in  its  history,  gross  receipts  amounting  to  3,092448  dots.,  or 
an  increase  of  275,925  dels,  over  the  preceding  twelve  moobM. 
Working  expenses  and  taxes  came  to  1455,824  doTs.,  or  an  increase 
of  209,639  dols.,  so  that  net  earnings  were  636,624  dols.,  or  as 
increase  of  66,286  dols.  Traffic  was  interrupted  by  serious  Rood* 
in  the  month  of  April,  which  caused  special  repairs  of  the 
track  amounting  to  16,000  dols.,  and  traffic  was  also  affected  in  the 
autumn  of  1899  by  quarantine  restrictions  against  yeUow  fever. 
Converted  into  sterling,  and  including  interest  and  miscelUneom 
sources  of  income,  the  net  revenue  was  jf  133424,  of  which  ;(f63435 
was  absorbed  by  debenture  interest,  leaving  an  available  Inlance  of 
■^69,989.  This  was  raised  to  £'139,213  by  the  addition  of  £69,2*3 
brought  forward,  and  the  directors  propose  dividends  on  the  "  A  " 
preference  shares  amounting  to  8  per  cent,  for  the  year,  being  2  per 
cent,  above  the  annual  rate,  this  extra  distribution  going  in  reduc- 
tion of  arrears.  The  report  does  not  tell  one  what  these  arrear» 
amount  to,  but  in  the  balance-sheet  we  note  that  £53,257  of  certifi- 
cates are  in  existence  representing  funded  arrears  of  dividend, 
which,  we  believe,  refer  to  a  much  earlier  date  than  recent  defaults. 
The  company  .-ilso  professes  to  hold  reserves  (or  new  property, 
betterments,  and  renewals  to  the  amount  of  £76,247,  yet  we  find 
that  car  trust  notes  to  the  amount  of  £3S,9to  are  in  existence. 
Whether  these  car  trust  notes  are  l)eing  redeemed  or  whether  the 
reserves  are  added  to  is  not  disclosed  in  the  report,  and  one  is 
rather  disappointed  to  find  no  information  on  such  interesting 
points. 

The  Peninsvl.\r  and  Oriental  Steam  Navigation  Company. 
In  future  we  are  to  have  annual  meetings  only  o(  this  great 
corporation,  and  presumably  no  interim  reports  will  t>e  issued 
either,  that  is  to  say,  if  the  shareholders  pass  the  resolution  altering 
the  deed  of  incorporation,  as  they  doubtless  will.  In  the  year 
ended  September  30  last  the  company  did  a  magnificent  bosinesf, 
thanks,  as  the  directors  candidly  confess,  to  the  remarkable  proht 
earned  through  chartering  vessels  to  the  Government.  There  a:  e 
still  seven  of  the  company's  ships  in  Go%'ernment  employment, 
and  we  may  therefore  reckon  upon  a  continuance  ol  pros- 
perity in  spite  of  the  decline  in  the  company's  general 
business.  Freights,  charters,  and  transport  service  yielded 
£1,915,841,  an'increase  of  £213,000  on  the  returns  of  the  previoos 
years,  due  exclusively  to  Government  transport  work,  since  the 
actual  mercantile  freight  earned  was  less  by  nearly  £73,246.  Gross 
profit:  appear  to  have  amounted  to  £554.514,  exclusive  o(  £9,691 
brought  forward  from  the  previous  year.  Out  of  these  profits 
£182,200  extra  was  placed  to  depreciation  over  and  a)x>ve  the  osoal 
10  per  cent.  And  in  addition  the  suspense  account,  which  is  really 
a  dividend  equalising  item,  was  credited  with  ^'162,791,  raising  its 
total  to  £250,000.  After  these  adjustments  ha<rbeen  made  the  net 
profit  stood  at  £209  523,  or  adding  in  the  above-mentioned  l>alaoce 
£219,214.  Out  of  this  the  directors  met  all  cluu'gei:,  including  an 
interim  dividend  of  3 1  per  cent,  on  the  deferred  stock,  and  they  now 
propose  to  pay  a  further  6^  per  cent,  on  the  deferred  stock  plosa 
bonus  of  3  per  cent.,  making  13  per  cent,  upon  it  for  the  year  as 
against  12  per  cent,  in  the  previous  year.  Had  the  capital  been 
undivided  into  preferred  and  deferred,  the  distribution  woold  have 
been  9  per  cent,  upon  its  entire  amount  of  £2,320,000.  A  balance 
of  ii"4i4  will  t>e  left  to  carryforward. 

The  whole  of  the  suspense  account  money  and  all  the  i'caci»e  of 
£1,000,000  is  employed  in  the  company's  current  l>usinest— at  teMt; 
this  is  what  we  infer  (rom  the  item  "bills  receivable,  cash  at 
bankers,  and  investments  less  acceptances,  £1412,378."  How  macb 
o(  this  large  sum  is  represented  by  investments  we  do  not  know  ; 
but  it  may  be  noted  that  the  company  was  due  its  creditors  oa 
current  account  £507.647  on  Septcmt>cr  30  last — not  an  eacewi^e 
amount,  perhaps,  seeing  that  it  presumably  embraces  tooM  iaalal- 
ments  due  on  live  new  ships  in  the  course  of  constmction,  yet  a 
considerable  set-off  against  the  atiove  asset  Three  new  ships  were 
added  to  the  iiect  last  year,  and  after  deducting  £500^096,  the 
amount  written  off  the  value  of  the  fleet,  together  with  ;f  10^161,  the 
proceeds  of  the  steamer  Sulla  sold,  the  net  value  a(  the  ooapanjr's 
fleet,  including  steam  tenders  and  tug»,  iMit  excluding  ttuam  ia 
aiurse  of  building,  works  out  at  about  £8  9s.  lod.  per  ton.  This  is 
a  considerable  improvement  upon  the  figure  of  a  year  ago,  whidi 
was  £10  15s.  lod.  per  ton,  and  shows  that  the  directors  are  miking 
a  prudent  use  of  their  accidental  Bush  of  prosperity.  The 
three  new  ships  added  to  the  fleet  last  year  cost  on  an  average 
£19  4s.  9d.  per  ton,  compared  with  £17  17s.  3d.  per  ton  (or  the  new 
ships  acquired  in  the  previous  year,  so  that  the  company  (clt  the 
cost  o(  dear  iron  and  steel.  It  has  not  yet,  however,  (elt  the 
pressure  of  de.ir  coat,  contracts  (or  the  past  year  having  l>een 
entered  into  before  the  great  rise  in  price  took  place.  Bdt  the 
directors  warn  proprietors  that  high-priced  coal  must  aasmae 
considerable  proportions  in  the  coming  year,  and  specalators  in  the 
deferred  stock  had  better  take  note  of  this  warning.  PassCBfer 
receipts,  it  may  be  mentioned,  (ell  off  £6,800  and  the  war  b  blaiMd 
for  it,  but  a  reaivery  was  shown  towards  the  end  of  the  year.  T^ 
actual  amount  of  passage  money  received  was  £i,0Ki7i3.  Low  ia 
exchange  on  remittances  took  no  less  than  £223,0^  which  sceia 
an  excessive  amount  seeing  what  a  struggle  the  Goveraiaait  oi 
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■Simla  has  made  to  maintain  ttie  rupee  at  is.  4d.  Perhaps,  however, 
it  was  the  Chinese  currency  that  caused  the  loss.  The  receipts 
from  Government  contract  service,  principally  for  carrying  the 
mails,  came  to  ;f  344, 134,  of  which  ;f  323, 838  was  paid  on  account  of 
the  Indian,  China,  and  Australian  mail  service,  £'ifi7i  net  by  Italy, 
while  ^11,625  came  from  the  subvention  received  from  our  Govern- 
ment on  armed  cruisers  account.  Coal  cost  the  company  £721  fii'/. 
The  report  states  that  .the  Earl  of  Selborne,  having  been  appointed 
by  her  Majesty's  Government  as  First  Lord  of  the  Admiralty,  has 
necessarily  resigned  his  seat  at  the  board  "of  which  he  has  been  a 
valuable  member  for  the  last  ten  years." 

Rdssi-^n  Petroleu.m  and  Liquid  Fuel. 

The  gross  profit  for  the  year  ended  September  13  (August  31  o|s) 
came  to  ;f7S4)588,  and  after  deducting  all  expenses,  administration 
charges,  directors'  fees,  percentages,  bad  and  doubtful  debts,  taxes, 
and  ;fe'35i00o  for  depreciation,  a  net  balance  of  ;^378,i7o  remains. 
Including  ^£70,009  brought  forward,  the  sum  available  for  appro- 
priation is  ;^448,I79.  Interim  dividends  on  preference  shares  at 
6J  per  cent,  per  annum,  and  on  ordinary  shares  at  30  per  cent,  per 
annum,  have  been  already  paid,  absorbing  £^91,250,  and  leaving 
£'iS(><9-9-  Balance  of  preference  dividend  requires  ;f  16,250,  an 
amount  of  £'H,S(>7  is  placed  to  credit  of  preference  shareholders' 
reserve  fund,  ^^50,000  carried  to  general  reserve  fund,  a  final 
dividend  of  35  per  cent.,  making  50  per  cent,  for  the  year,  is  pro- 
posed on  the  ordinary  shares,  and  ;£8i,ii2  is  carried  forward.  The 
stocks  at  September  13  last  (a  portion  of  which  had  been  sold  under 
contracts,  but  not  delivered  at  that  date)  are  valued  at  selling  price, 
less  a  percentage  for  costs  of  selling.  Such  of  the  stocks  as  have 
been  realised  since  September  13  have  exceeded  the  values  set 
against  them  in  the  balance-sheet.  The  Moscow  branch,  which 
never  showed  satisfactory  results,  has  been  sold  for  the  sum  of 
25,000  roubles,  which  was  the  valuation  put  upon  the  depot  at  the 
time  the  company  was  formed,  and  the  soda  factory  which  was 
taken  over  from  the  vendor  has  been  leased  for  a  period  of  five 
years  from  February  i  last  at  10,000  roubles  per  annum,  with  an 
option  to  the  lessee  up  to  February  I,  1901,  to  purchase  the  same 
for  85,000  roubles. 

Arnold  Perrett  &  Co.,  Limited. 
No  marked  improvement  is  to  be  noted  in  the  affairs  of  this 
company.  After  meeting  working  expenses  and  paying  the 
preference  dividend,  the  balance  left  from  the  working  for  the  year 
ended  September  30  was  ^8,197.  Of  this  ;£2,oo4  was  written  off 
the  suspense  account  and  ;f6,ooo  was  absorbed  in  payment  of  a 
dividend  of  3  per  cent,  upon  the  ordinary  shares,  leaving  £l()'i  to 
be  carried  forward.  The  suspense  account  represents  a  legacy  from 
the  bad  old  times  when  larger  dividends  were  paid,  and  the 
finances  got  into  a  poor  condition.  Although  results  are  not  satis- 
factory, we  should  imagine  that  a  more  prudent  policy  is  in  force. 
The  sum  of  ;^io,044  allowed  for  depreciation  and  repairs  repre- 
sents 2  per  cent,  of  the  total  properties,  and  the  resources  of  the 
concern  appear  to  be  fairly  well  maintained.  The  suspense  account 
now  stands  at  ;fs,2oo,  and  will  have  to  be  extinguished  before  the 
building  up  of  a  reserve  can  be  recommenced. 

British  Westinghouse  Electric  and  Manufacturing 
Company. 

We  have  come  to  a  great  time  for  electrical  undertakings,  and  it 
looks  as  if  this  company  will  play  a  high  part  in  the  future  develop- 
ment of  such  enterprises.  It  has  started  work  in  a  methodical 
manner  by  putting  up  plant  and  machinery  after  first-class  designs, 
and  is  training  a  staff  in  one  of  the  best  practical  schools.  All  this, 
however,  costs  money,  and  the  twelve  months  ended  July  31  is 
merely  a  tale  of  outlay.  A  profit  of  £\o,T]7  is  certainly  shown,  but 
this,  we  presume,  was  chiefly  estimated,  and  the  vendors  had  to  pay 
up  iiii774  under  their  guarantee  in  order  to  allow  the  company  to 
distribute  the  guaranteed  dividend  upon  the  preference  shares. 
This  guarantee  was  fixed  for  two  years  from  the  start,  by  which 
time  it  was  expected  that  the  works  near  Manchester  would  be 
completed.  There  have,  however,  been  delays  in  this  matter,  and 
the  vendors — the  American  Westinghouse  Electric  and  Manu- 
facturing Company— have  agreed  to  extend  the  guarantee  until  the 
completion  of  the  works.  No  debentures  have  been  issued,  so  that 
the  preference  dividend  is  the  only  charge  upon  the  company  at 
present,  and,  as  this  is  secured  until  the  completion  of  the  works, 
the  preference  shareholders  will  have  a  fair  run  for  their  money. 
As  the  vendors  have  taken  the  whole  sum  of  ;^75o,ooo  paid  as 
purchase  money  for  patents,  goodwill,  &c.,  in  ordinary  shares, 
which  constitute  the  whole  issue,  it  is  to  their  interest  to  make  the 
:^5oo,ooo  in  preference  shares  subscribed  on  this  side  a  profitable 
investment. 

Barnum  &  Bailey,  Limited. 

There  is  such  an  engaging  air  of  innocence  about  the  report  of 
this  peculiar  concern  as  inclines  one  to  take  a  very  bad  view  of  its 
future.  The  accounts  contain  the  results  of  the  trading  for  the 
summer  seasons  of  1899  and  1900,  and  the  closer  these  figures  are 
examined  the  worse  they  appear.  For  the  season  ended  Novem- 
ber II,  1899,  gross  receipts  amounting  to  ^^166,283  were  reported, 
whilst  working  expenses  came  to  £124,971,  leaving  a  profit  of 
^41,311.  The  season  ended  November  10,  -900,  produced  gross 
receipts  of  £\-]bfi\\^  and  working  expenses  were  £137,199,  leaving 
a  net  profit  of  £38,812.  This  made  a  total  of  £80,123,  and,  after 
miscellaneous  revenue  had  been  added  and  administrative  charges  de- 
ducted, the  balance  was  £73,298.  But  the  working  expenses  were  only 
for  the  thirty  or  thirty-one  weeks  representing  the  summer  season  of 
the  year,  although  administrative  charges  were  for  the  twelve  months. 
The  troupe,  its  animals,  its  machinery  and  plant,  had,  however,  to 
be  maintained  during  the  whole  year,  and  accordingly  from  the 
profits  of  £73,298  had  to  be  deducted  £31,989  for  winter  expenses 


and  transport  and  initial  Continental  expenditure.  Unfortunately, 
these  items  are  not  stated  separately,  so  we  do  not  know  the  cost  of 
wintering  alone  ;  but  people  capable  of  reading  between  the  lines 
of  a  directorial  report  will  note  one  curious  feature,  and  that  is,  that 
the  revenue  account  covers  two  summer  seasons,  but  only  one  cost 
of  wintering,  so  that  the  profit  produced  must  be  of  a  most  delusive 
character.  After  writing  off  £1,531  for  preliminary  expenses,  and 
£1,360  as  depreciation,  the  directors  claimed  to  have  a  surplus  of 
£38,417,  of  which  £26,666  was  distributed  in  a  dividend  of  10  per 
cent.,  paid  October  9,  1899,  and  £11,750  was  carried  forward.  The 
apparently  self-denying  ordinance  of  the  vendors  in  making 
the  £133,333  of  share  capital  held  by  them  not  participate  in 
profits  until  20  per  cent,  had  been  paid  upon  the  remaining 
£266,667  of  share  capital  is  explained,  for  the  profits  would  other- 
wise not  have  enabled  the  distribution  of  even  10  per  cent.,  and  we 
presume  the  market  price  of  the  shares  had  to  receive  attention. 
As  it  is,  we  should  doubt  whether  there  will  be  any  balance  in  hand 
when  the  cost  of  wintering  has  been  provided  for.  Meantime,  the 
sum  of  £1,360  written  off  for  depreciation  is  piteously  small,  in  view 
of  the  huge  sum  of  £450,000  at  which  the  wagons,  chariots,  cages, 
tableaux,  menagerie,  horses,  harness,  wardrobe,  ropes,  stakes, 
chains,  blocks,  and  other  circus  properties  stand  in  the  balance- 
sheet.  This  item  forms  virtually  the  only  asset,  and  if  it  is  assumed 
that  such  properties  do  not  deteriorate,  all  we  can  say  is  that  the 
bucolic  patrons  of  circuses  must  be  more  easily  satisfied  than  we 
imagined — as  easily  as  shareholders. 

Lambeth   Waterworks. 

During  the  half-year  ended  September  30  water  was  supplied  to 
2,239  fresh  houses,  estimated  to  yield  an  annual  rental  of  £4,935,  as 
against  2,406  houses,  producing  a  rental  of  £5,580  connected  during 
the  same  period  of  last  year.  The  revenue  account  shows  an 
increase  of  £3  744  in  the  water  rents,  &c.,  and  of  £3,661  in  the 
ordinary  expenditure,  the  payment  to  the  Chamberlain  of  London 
on  account  of  the  sinking  fund  being  practically  the  same  as  last 
year.  After  payment  of  interest  on  debenture  stock,  the  company's 
contribution  towards  the  cost  of  works  of  intercommunication,  and 
transferring  £7,000  to  the  contingency  fund,  the  surplus  to  the 
credit  of  the  dividend  and  interest  account  is  £88,671,  and  from  this 
the  usual  further  amount  of  £'3,000  will  be  transferred  to  the  con- 
tingency fund,  bringing  it  up  to  £43,000.  Dividends  are  then  pro- 
posed at  the  prescribed  rate  of  •/\  per  cent,  per  annum  on  the  shares 
issued  under  the  company's  Act  of  1856,  and  at  the  prescribed  rate 
of  10  per  cent,  per  annum  on  all  the  other  share  capital.  A  payment 
will  also  be  made  at  the  rate  of  \  per  cent,  per  annum  on  all  the 
share  capital  on  account  of  deficiencies  of  previous  dividends.  These 
appropriations  will  absorb  £71,047,  and  leave  a  balance  of  £5,967 
to  be  carried  forward,  subject  to  the  amounts  of  £1,875  an<l  £ii9^l 
payable  to  the  Chamberlain  of  the  City  of  London  under  the 
company's  Acts  of  1886  and  1896  respectively.  The  company's 
bill  authorising  an  increase  to  45,000,000  gallons  a  day  in  the  draft 
of  water  taken  from  the  Thames  and  the  right  of  the  company  to 
pump  7,500,000  gallons  a  day  from  the  gravel  beds  at  East 
Molesey  has  passed  into  law.  Power  was  also  obtained  to  issue 
£750,000  debenture  stock.  Capital  expenditure  during  the  six 
months  came  to  £40,402,  or  about  £11,000  more  than  in  the  same 
period  of  1899.  It  is  proposed  to  convert  and  consolidate  the  share 
capital  of  the  company  into  two  denominations  of  stock  ranking  for 
dividend  at  the  rates  of  10  per  cent,  and  75  per  cent,  per  annum. 

Lloyd's    Packing   Warehouses. 

Profit  for  the  year  ended  September  30,  including  £359  brought 
forward,  came  to  £26,299,  and  after  payment  of  debenture  and 
loan  interest,  a  balance  of  £20,056  remains.  From  this  preference 
dividend  absorbs  £3,646,  a  sum  of  £3457  is  carried  to  deprecia- 
tion fund,  increasing  it  to  £14,973,  the  reserve  fund  gets  £4,000, 
making  it  £10,500,  and  £785,  expenses  in  connection  with  an  issue 
of  £42,000  debenture  stock  made  in  June  last,  are  written  off. 
Dividends  amounting  to  7  per  cent,  for  the  twelve  months  are  then 
paid  on  the  ordinary  shares,  leaving  £1,102  to  be  carried  forward. 
A  further  issue  of  debenture  stock  must  soon  be  made,  as  the  com- 
pany has  an  overdraft  of  £23,134,  being  money  borrowed  in  connec- 
tion with  the  erection  of  a  new  packing  house. 

Brickwood  &  Co. 

In  July,  1899,  this  company  raised  its  debenture  and  share  capital 
by  an  amount  of  over  £430,000  with  the  object  of  paying  off  mort- 
gages, providing  working  funds,  and  absorbing  the  business  of 
Messrs.  D.  Jewell  &  Son.  According  to  the  report  for  the  year  to 
September  30,  this  policy  seems  to  have  had  fairly  good  results,  a 
net  profit  of  £46,797  having  been  earned,  as  compared  with  the 
estimate  of  the  combined  businesses  of  £43,768.  Including  £4,676 
brought  forward,  a  sum  of  £51,473  was  available,  and  after  provid- 
ing for  directors'  fees,  &c.,  income-tax,  debenture  and  other  interest, 
preference  dividend,  and  interim  dividend  at  the  rate  of  8  per  cent. 
per  annum  on  ordinary  shares,  £21,725  remained.  It  is  now  pro- 
posed to  pay  a  final  dividend  on  ordinary  shares  at  the  rate  of 
14  per  cent,  per  annum,  making  11  per  cent,  for  the  year,  to  write 
£5,000  off  issue  expenses,  and  to  carry  forward  £3,425.  We  cannot 
trace  that  a  single  penny  has  been  provided  /or  depreciation,  and 
and  nothing  is  placed  to  reserve,  the  general  reserve  and  special 
dividend  reserve  being  only  £20,000  in  all,  and  even  that  not  in- 
vested outside  the  business.  The  directors  are  thus  pursuing  a  very 
unsound  and  unbusinesslike  policy,  which  will  assuredly  lead  to 
trouble  sooner  or  later. 

Wenlock  Brewery. 
This  company  recovered  part  of  the  heavy  falling  off  of  a  year  ago 
in  its  net  profits,  the  total  of  £51,857,  after  providing  for  deprecia- 
tion, writing  off  all  working  expenses,  debenture  and  other  interest, 
and  bad  debts,  and  adding  £6,089  brought  forward,  being  £3,268 
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higher,  but  still  some  £7,000  below  that  of  1897-8.  Dividend  on 
preference  shares  absorbs  ;f7,5oo  ;  the  ordinary  shares  again  get 
10  per  cent.  ;  ;£20,ooo  is  added  to  reserve,  as  against  /■  15,000  a  year 
ago,  bringing  it  up  to  ;£i  10,000  ;  and  ^4,357  remains  to  be  carried 
forward.  It  is  good  policy  to  give  the  reserve  fund  the  benefit  of 
the  increased  income,  but  this  reserve  is  all  invested  in  the  business, 
a  thing  not  often  advantageous,  and  the  allowance  for  depreciation 
seems  small  on  properties  valued  at  over  ;£832,ooo. 

Tkust  and  Loan  of  Canada. 

The  profit  for  the  six  months  ended  September  30  of  /i  1,236 
showed  a  falling-off  of  £2,6^3  compared  with  the  same  period  of 
last  year,  and  as  this  profit  was  only  _^i,486  above  the  amount  re- 
quired to  pay  a  6  per  cent,  dividend,  the  reserve  fund  only  gets  an 
addition  of  ^'743 — that  is,  one-half  of  the  surplus  which  must  be 
added  to  reserve  according  to  the  charter.  Including  £i2,sSi 
brought  forward,  the  sum  available  for  dividend  is  ;£23,076,  and 
from  this  a  distribution  at  the  rate  of  6  per  cent,  per  annum  is  pro- 
posed, leaving  £i3,32C>  to  be  carried  forward.  A  year  ago  6J  per 
cent,  was  paid,  with  ;£i2,093  over,  so  that  the  reserve  fund  and  the 
shareholders  both  iufier  on  account  of  the  reduced  profit.  Follow- 
ing the  usual  sound  practice,  the  reserve  fund  has  been  charged 
with  ;t2i547  for  loss  on  securities  realised  in  Canada,  and  with 
Xi;oo3  tor  depreciation  in  value  of  investments  held  in  England. 
This  fund  now  amounts  at  the  price  of  the  day  to  ;f  177,214,  com- 
pared with  ;£i77,425  on  March  31,  being  a  decrease  of  ;f2ii. 

Kealisation  and  Dehenture  Corporatiox  of  Scotland. 
Profits  in  the  year  ended  August  31  showed  improvement,  and 
after  expenses  and  debenture  interest  had  been  met,  the  net  profit 
was  returned  as  ;if2i,o6o.  After  payment  of  preference  interest,  the 
ordinary  shares  received  5  per  cent,  in  dividend,  £1,152  was  allo- 
cated to  preference  stock  reserve  fund,  _£i,Q20  to  ordinary  share 
reserve  fund,  and  ;f  10,30s  to  general  reserve.  The  total  sum  placed 
to  reserves  is  therefore  ;i^i3,38o,  and  the  reserves  will  now  amount 
to  £31,825,  so  that  more  than  half  the  profit  was  set  aside  to  accu- 
mulations. There  i?,  therefore,  further  improvement  in  the 
accounts  so  far  as  we  can  sec,  but  as  the  company  does  not  publish 
any  list  of  its  investments,  we  can  only  speak  in  a  vague  fashion. 
At  the  same  time,  the  indebtedness  remains  very  heavy,  being 
£560,350  in  terminable  debentures  and  debenture  stock,  as  compared 
with  £162,500  of  paid-up  share  capital.  Such  a  capitalisation 
leaves  no  margin  for  contingencies. 

"  Evening  News,"  Limited. 

Whatever  the  war  may  have  done  to  other  people,  this  journal 
appears  to  have  benefited  by  that  misfortune.  The  directors  claim 
that  in  the  first  five  months  of  the  war  the  demand  for  papers  was 
of  an  extraordinary  character,  and  affected  the  accounts  of  the  year 
to  a  marked  degree.  Accordingly,  the  profit  of  £48,316  produced 
for  the  year  ended  October  31  showed  an  increase  of  £11,356  over 
the  preceding  twelve  months.  Of  this,  £5,000  was  carried  to 
reserve,  and  after  preference  interest  had  been  met,  the  ordinary 
shares  received  distributions  amounting  in  all  to  30  per  cent.  The 
balance  carried  forward  will  then  be  reduced  by  £383  to  a  total  of 
£299.  The  reserve  now  stands  at  £19,000,  and  is  not  a  large  sum 
tor  a  company  doing  a  fluctuating  business  such  as  this,  but 
apparently  liquid  resources  are  large  at  present. 

The  Agency,  Land,  and  Finance  Company  of  Australia, 
Limited. 

It  is  hardly  necessary  to  say  more  about  this  unhappy  concern  than 
is  contained  in  the  auditors'  certificate.  Messrs.  Deloittc,  Dever, 
Griffiths,  &  Co.,  the  auditors  in  question,  say  that  "  the  returns  from 
Australia  lead  us  to  the  view  that  losses  may  arise  on  the  realisation 
of  certain  of  the  company's  advances,  and  for  such  possible  losses 
no  provision  is  made  in  the  accounts  beyond  the  interest  accrued 
on  certain  advances,  Sec,  but  not  taken  to  profit  and  loss.  It  is 
doubtful,  in  our  opinion,  whether  the  provision  is  suflicient,  and 
we  certify  the  accounts  with  this  reservation.  We  are  not 
satisfied  that  the  item  of  £2,925  15s.,  being  the  discount  on  the 
purchase  of  £21,000  debenture  stock  of  the  company,  should  be 
credited  to  the  profit  and  loss  account.  Well  may  the  directors 
shirk  the  position  by  saying  that,  in  their  opinion,  the  time  has  not 
yet  come  to  enable  them  to  arrive  at  the  loss  that  will  be  ultimately 
sustained.  They  need  not,  therefore,  have  tried  to  <lisguisc  their 
present  position  by  lugging  in  £2,926,  the  diffrence  between  the 
par  value  01  the  debenture  stock  paid  in  and  the  price  paid  for  it,  to 
enable  them  to  show  a  credit  balance  of  £976  on  profit  and  loss. 
That  is  not  healthy,  nor  is  it  really  effective  as  a  disguise  of  the 
truth.  Of  what  use  is  it  further  to  clap  down  £26,000  in  the 
balance-sheet  as  an  asset  representing  goodwill  ?  On  the  mere 
working  of  the  current  business  the  company  seems  to  be  in  a 
waterlogged  condition,  since  it  owes  £58,000  more  than  it  stands  to 
receive,  exclusive  of  accrued  debenture  interest.  It  has  also  a 
net  debt  of  £279,000  on  5  per  cent,  debenture  stock,  and  is  under 
contingent  liabilities  on  guaranteed  mortgages,  &c.,  to  the  amount 
of  £135,850.  We  think  the  shareholders  ought  to  insist  upon  an 
investigation  into  the  company's  affairs  before  the  position  becomes 
hopeless.  They  have  every  interest  in  doing  so,  for  there  is  a 
liability  of  £3  per  share  which,  unless  things  mend,  will  probably 
all  be  wanted. 

Land  and  House  Property  Corpor.vtion. 

The  revenue  of  the  year  ended  September  30  last,  less  certain 
charges,  amounted  to  £18,227,  being  an  increase  of  £1,803  over  that 
of  the  preceding  twelve  months.  Interest  charges  were  heavier,  and 
the  net  profit  of  £7,811  was  only  £1,066  above  that  shown  a  year 
ago.  A  dividend  of  4^  per  cent,  is  proposed  upon  the  ordinary 
shares,  £1,000  is  placed  to  reserve,  and  the  balance  forward  is  in- 
creased £423  to  a  total  of  £967.   The  reserve  now  stands  at  £17,129 


and  is  chiefly  invested  in  securities,  bat  it  is  not  a  large  sum  (or  a 
company  whose  balance-sheet  runs  into  £3(/>,5^i.  The  diredon 
appeal  to  the  shareholders  to  subscribe  more  freely  to  an  isMie  of 
4^  per  cent,  preference  shares,  so  that  they  may  be  in  a 
position  to  acquire  properties  that  may  be  in  the  market.  But  we 
rather  fancy  that  this  company  would  be  Ijcttcr  served  by  a  consoli- 
dation of  its  resources  than  further  expansion.  With  £128,78001 
ordinary  share  capital  paid  up,  it  owes  about  £200,000  to  prciercnoe 
shareholdeis  upon  mortgages,  deposits,  det>cntures,  and  loon  from 
bankers  ;  and  we  should  imagine  the  directors  could  work  more 
comfortably  if  they  reduced  these  liabilities  to  a  certain  estcot 
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SOUTH  AFRICA. 
Yet  another  plot  against  Lord  Koberls.  Five  Italians,  four 
Greeks,  and  a  Frenchman,  mere  hirelings  and  scum  in  Boer  pay, 
the  veracious  and  unprejudiced  limes  assures  us,  planned  a  bomb 
explosion  in  a  church  on  November  18,  but  the  agent  frtn'OCaUur  wa» 
vigilant.  "Bobs"  knew  all  about  it  all  the  time  and  the  knaves 
are  now  safely  "  jugged."  It  is  awful  truly  and  Ihc  wretches  ought 
to  be  forthwith  shot.  Far  the  rest  we  have  little  news  o(  the  war 
except  of  the  truth-hiding  sort— successful  raidings  of  stodc,  burn- 
ings, deporlings  here,  there,  and  in  many  places,  rumours  abbot  De 
Wet,  Delarey,  Botha,  Steyn,  about  Boer  lies,  designs,  hope*,  (cart, 
starvations,  and  the  usual  tale  of  dead  bodies.  These  last  have  been 
so  few  that  Boer  corpses  seem  lately  to  have  com  about  £200,000 
apiece— the  shot  ones.  Famine  though  will  now  do  its  work  and 
in  time,  in  months  or  years,  the  land  will  be  cleared.  Then,  ah, 
then  we  shall  enter  in  and  enjoy— as  far  as  the  bosses  may  gradoosly 
permit.  It  seems  that  100  Boers  in  Portuguese  territory  have 
signified  their  willingness  to  s-^bmit  if  not  deported.  This  looks 
like  asking  to  treat,  which  is  only  impudence  on  the  part  o(  these 
"  .\malakite3  "  to  quote  a  Scotch  parson  of  holy  thoughts  for  man- 
kind. Deported  they  must  be  were  it  only  that  the  Colomlx)  Com- 
mercial Company  might  have  the  more  huts  to  build. 

If  Lord  Roberts  has  at  length,  as  some  say,  handed  the  command 
in  South  Africa  over  to  Lord  Ki'chener  we  may  expect  still  less 
official  news,  at  least,  until  the  rebellion  in  Cape  Colony  that  oar 
proceedings  are  fomenting,  breaks  out.  And,  after  all,  stories  ol 
farm  burnings  and  of  systematic  efforts  to  starve  the  inhabitants  o( 
the  countries  annexed  to  death  do  not  lend  themselves  to  the  mili- 
tary heroic  style  of  bulletin  :— "  Owing  to  Ihe  great  skill  of  the 
troops  under  my  command  and  the  brilliant  measures  taken  by  my 
direction,  500,  or  5,000,  men,  women,  and  bat)cs  have  been  tiiun- 
phantly    killed  of  hunger  this  week,"  hardly  sounds  well. 

A  report  is  current — has  been  for  some  time — in  clubs  and  other 
places  where  patriots  and  gotximouches  do  congregate,  that  Lord 
Koberts  has  asked  for,  some  say  30,000,  o.hers  50,000,  men  to  replace 
troops  whose  time  is  expired  or  who  are  dead  or  Invalided  ;  but  no 
fact  in  support  of  the  story  has  leaked  out.  It  is  not  inherently  im- 
probable, and  the  glimpses  that  we  get  from  time  to  time  into  the 
condition  of  our  army  lead  us  to  fear  it  true,  more  the  pity  !  Poor 
fellows,  they,  at  least,  now  know  what  war  means. 

Perhaps  som.e  M.P.  will  find  out  hov;  it  came  atiout  that  so  many 
people  with  English  names  were  deported  from  JagersXontein,  an 
annex  of  De  Beers,  to  the  tin  huts  women's  jail  at  Cape  Town  along 
with  Mrs.  Hertzog,the  wife  of  Mr.  Justice  Hertzog,"  for  a  time  acting 
President  of  the  Transvaal. "  According  to  the  ^oiilli  Afnain  Snes, 
Mrs.  Herl/og,  her  sister,  and  three  children  were  "  sent  down  "  and 
incarcerated  in  this  fashion— she.  it  will  be  remembered,  tried  to 
escape— and  along  with  these  went  Miss  Mildon,  Mrs.  Miller  and 
four  children,  Mrs.  Raby  and  four  children,  Mrs.  Harcourt  and  one 
child.  Mrs.  Miles  and  two  children,  Mrs.  M  ickinnon  and  two 
children,  and  Mrs.  Wills  and  four  children.  All  these  are  over  and 
above  ibc  no  women  and  children  bearing  French  or  Dutch  names 
who,  of  course,  do  not  count  with  our  military  harriers.  Why  did 
the  minions  of  Rhodes  send  away  these  English  •  Are  they 
succeeding  in  even  making  our  own  kindred  "seditious  .'  ' 

The  general  upheaval  of  Cape  Colony  seems  at  hand.  Vampire 
prints  like  the  dipc  Titms  are  clamouring  (or  universal  "  mar^ 
law."  As  the  English  reside  chiefly  in  the  towns  and  the  Paten- 
French  in  the  country  this  will  mean  complete  separation  between 
the  two  races.  English  ruials  who  do  not  side  with  their  Dutch 
fellow  colonists  will  be  driven  into  the  towns  where  charity  may 
have  to  feed  them.  Finally,  when  our  folly  and  stupid  bmtaUty 
have  lost  us  the  country,  these  loyalists,  including  Rhodes,  will 
have  to  emigrate  again,  even  as  the  American  loyaliate  had  to  do  at 

the  close  of  the  War  of  Independence.    History  repeats  ndf.^ 

Pity  must  go  out  to  poor  Sir  .Mfrcd  .Milner.  All  hi*  vaninMtave 
been  laid  low.  There  is  no  remedy  but  force  :  everywherecowoon, 
coercion  ;  and  every  day,  as  the  C.tft  r/mcs  admiL«,  Cape  p**!'" 
hurrying  towards  the  brink  of  an  inferno."  No  aiuasm  is  reqairwl 
to  emph.isise  the  ignominy  of  the  failure  these  words  prodaim. 
.Milner  found  the  colonists  peaceful,  loyal  ;  he  will  leave  thjHBon 
the  eve  of  complete  independence  of  British  control,  i(  not  adnM^r 
free  No  parade  of  Boer  atrocities  proclaimed  through  ("^.P^f**^ 
the  millionaires  can  solace  us  for  that  loss.  We  have  (ailed,  and 
failed  miserably,  in  South  Africa,  and  the  end  calm-mmded  people 
of  intelligenc-e  saw  from  the  beginning  is  now  near,  bnnpn| 
misery  not  only  to  tens  of  thousands  in  South  Afnca,  our  kindted, 
but  to  millions  in  the  I'nitcd  Kingdom  Well  may  MifciTwacn 
intending  settlers  not  to  go  out  yet  to  the  annexed  SUtW^  '"."g^ 
but  less  subdued  than  ever— unless  they  can  P*y '<* ^'*  '••PI"?* 
long  time.  The  time  will  indeed  be  long,  lor  titere  wUljOO^  ■  w» 
present  senseless  rule  of  brute  force  and  "vengeance 
be  no  place  at  all  in  South  Africa  (or  Englishmen. 
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The  Diamond  Fields  Advertiser  need  have  no  fear.  Rhodes, 
Chamberlain  and  Milner  have  made  compromise  impossible,  and 
if  we  can  believe  anything  our  intelligence  department  forwards 
relating  to  the  movements  and  designs  of  the  foe,  De  Wet  is  about 
to  open  the  new  campaign.  What  should  we  think  of  an  Austra- 
lian or  Canadian  Governor  whose  proceedings  made  martial  law 
the  one  "  remedy  "  left  ? 

What  can  Lord  Roberts's  dispatch  writer  have  been  thinking  of  ? 
To  let  the  news  of  "  another  reverse,"  the  greatest  De  Wet  has 
inflcted  since  the  war  was  officially  declared  over,  leak  out  on  the 
morning  of  the  day  when  John  Bull  is  asked  to  lend  another 
;£3,ooo,coo,  is  shocking  bad  management,  and  "may"  induce 
lenders  to  ask  an  extra  quarter  per  cent.  If  the  news  could  be  kept 
back  seven  days,  why  not  eight  ?  This  is  what  we  want  to  know. 
On  the  23rd  ult.  De  Wet  captured  Dewetsdorp,  we  losing  fifty-seven 
killed  and  wounded,  and  400  prisoners.  No  wonder  Cape  Town 
romancers  have  for  days  past  been  regaling  us  with  tales  of 
"  successes  "  winding  up  with  "  Knox  in  pursuit,"  "  De  Wet  headed 
off,"  and  capped  by  Lord  Robert's  news  that  Knox  "  had  fought  a 
successful  engagement."  But  all  this  cannot  lessen  our  chagrin  or 
our  disposition  to  ask  full  measure  in  usury.  Plainly  we  still  con- 
duct the  campaign  in  the  contempt-of-the-foe,  dawdle-and-dine 
fashion,  effective  mainly  in  running  up  the  bill.  But  it  is  very 
interesting  to  learn  that  Mr.  Steyn  and  General  De  Wet  breakfasted 
at  a  farm  close  to  the  scene  of  action,"  and  that  we  re-captured  two 
waggons  laden  with  Dewetsdorp  spoil,  or  presumably  so.  Fighting 
is  reported  near  Krugersdorp,  and  the  reporter  is  credibly  in- 
formed "  that  twenty-five  Boers  were  killed  and  seventeen  taken 
prisoners."  This  would  reduce  the  price  of  Boer  corpses  for  the 
week  to  about  one-fourth  of  the  sum  named  above.  And  there  are 
other  consolations.  Steyn  is  said  to  be  wounded  and  Delarey  is 
surrounded,  "escape  impossible."  Thus  do  the  fates  or  news  con- 
coctors  temper  adversity  for  us  ! 

"  All  the  flour  mills  in  the  Ladybrand  district  have  been  put  out 
of  working  order  by  the  British.  This  is  considered  a  wise 
measure,  as  the  marauding  Boers  will  not  find  large  stores  of  meal 
should  they  revisit  the  district." — From  Maseru. 

CHINA. 

The  Times  Pekin  correspondent,  by  far  the  most  reliable  source 
of  information  we  have,  says  the  indemnity  to  be  asked  for  from 
the  Chinese  Government  is  "already  "  estimated  at  ^^60,000,000  as 
a  minimum.  To  name  any  such  amount  is  to  proclaim  that  the 
negotiations  for  peace,  when  they  do  begin,  must  fail.  China 
cannot  find  the  money,  nor  half  of  it,  and  cannot  give  security  to 
the  money-lenders  of  Europe  who  might  lend  it.  But  peace  nego- 
tiations have  not  begun  yet,  and  there  is  small  probability  that  the 
Chinese  negotiators  will  accept  even  the  modified  preliminary 
conditions  laid  down  by  the  Powers.  Swayed  by  the  refusal  of  the 
United  States  Government,  a  refusal  much  to  its  credit,  to  subscribe 
to  the  original  truculent  and  foolish  document,  the  European 
Powers  appear  to  have  changed  and  somewhat  reduced  their 
original  demands.  But  they  still  remain  far  more  the  expression  of 
Anglo-German  military  arrogance  than  of  commonsense  or  states- 
manlike prudence.  Meanwhile  Russia,  and  we  suspect  Japan,  are 
quietly  counter-working  in  their  own  interests,  and  may  any  day 
emerge  as  protectors  of  the  Chinese  against  their  oppressors.  The 
world  is  not  mad,  my  masters,  only  a  bit  light-headed. 

Some  difference  of  view  seems  to  have  developed  between  British 
and  French  in  Shanghai  leading  to  ructions  and  the  confinement  of 
the  troops  of  each  country  within  their  own  concessions. 

BRITISH   EAST  AFRICA. 

The  Ogaden  Somalis  have  risen  against  the  Government  in  the 
Jubaland  Province  of  British  East  Africa,  and,  the  Press  Association 
said,  on  Monday  attacked  a  party  led  by  a  sub-Commissioner  named 
Jenner,  killing  him.  Apparently  the  Somalis  have  had  some  cattle 
taken  from  them  as  fines,  and  failing  to  see  the  justice  of  the 
measure  "raided"  the  animals  back  again. 


TRADE    AND    PRODUCE. 

Wheat  has  dragged  all  the  week,  buyers  showing  little  disposition 
for  business  at  present  rates,  and  holders  refusing  to  make  conces- 
sions. The  tone,  however,  has  been  decidedly  in  favour  of  the 
former.  Futures  were  inclined  to  be  harder  in  the  beginning  of  the 
week,  but  with  our  imports  still  so  largely  in  excess  of  consumption, 
it  was  found  impossible  to  maintain  the  firmness,  and  with  quiet 
markets  prices  gradually  slipped  away.  In  the  United  States 
markets  were  a  little  more  active,  but  the  tendency  on  the  whole 
has  been  downward  on  realisations  by  the  "  bears. "  Movements  of 
the  grain  have  been  exceedingly  small,  and  there  has  been  no 
special  influence  to  affect  the  market,  so  that  the  decline  has  been 
only  moderate.  "  Bradstreets  "  estimates  the  quantity  in  sight 
east  of  the  Rockies  at  84,524,000  bushels,  against  85,236,000  in 
the  previous  week,  and  83,397,000  bushels  in  the  corresponding 
week  of  last  year. 

Business  in  flour  has  been  light,  and  quotations  are  slightly 
easier.  The  output  of  the  mills  at  Minneapolis,  Superior,  Duluth, 
and  Milwaukee  shows  an  increase  compared  with  the  previous 
week,  the  figures,  according  to  the  Nortli-Westeni  Miller,  being 
318,700  barrels,  against  149,500  and  399,500  a  year  ago. 

There  was  a  sudden  upward  turn  in  the  price  of  futures  in  the 
cotton  market  on  Saturday  last,  owing  to  smaller  crop  estimates 
from  the  United  States,  but  on  Monday  this  as  suddenly  disappeared 
on  news  that  American  markets  feared  increased  receipts  and  that 
the  "bull"  interest  was  large.  Selling  orders  came  in  pretty  freely,  and 
prices  fell  about  nine  points.  Quotations  struggled  up  again  a  little, 
but  sellers  were  too  numerous  for  firmness,  and  the  recovery  soon 


disappeared.  The  "  spot "  market  has  been  quiet,  and  the  demand 
just  sufficient  to  maintain  rates.  Estimates  in  America  now  vary, 
the  New  York  Exchange  putting  the  crop  at  10,075,000  bales  and 
the  New  Orleans  Exchange  at  9,559,000  bales.  The  killing  frosts  in 
the  earlier  part  of  the  month  seem  to  have  undoubtedly  stopped  all 
further  growth.  Reports  from  the  various  sections  are  not 
encouraging  for  the  "bears."  In  Georgia,  Mississippi,  and 
Tennessee  no  top-crop  is  looked  for,  the  frost  having  killed  the  young 
bolls.  In  the  last-named  state  75  per  cent,  of  the  crop  is  said  to  have 
been  destroyed,  and  all  over  Texas  the  story  is  much  the  same,  the 
crop  being  the  smallest  for  years,  and  all  marketed.  .Arkansas,  Ala- 
bama, and  Eastern  Texas,  however,  claim  to  have  the  largest  crop 
ever  raised,  and  the  frost  is  said  to  have  come  too  late  to  do  any  real 
damage.  There  was  again  a  good  Lusiness  done  in  Egyptian  at 
slightly  higher  rates.  Advices  from  India  continue  for  the  most  part 
favourable,  but  there  was  a  tendency  there  also  to  reduce  estimates, 
as  the  plants  in  some  districts  have  run  to  wood.  Both  sellers  and 
buyers,  however,  were  disinclined  for  business.  The  Times  oj India 
gives  some  particulars  of  cotton  cultivation  in  Asiatic  Russia,  which 
are  worthy  of  attention  at  the  present  time,  when  a  shortage  is 
expected  in  the  principal  sources  of  supply.  In  the  Terghana 
territory  over  half  a  million  acres  were  planted,  or  an  increase  of 
16  per  cent,  on  the  previous  year  ;  in  Samarkand  the  area  was  about 
the  same,  at  63,000  acres  ;  but  in  Merv  and  Tedjend  it  was  30  per 
cent,  larger,  at  25,000  acres.  There  was  also  an  improvement  in 
the  Caucasus  district,  but  the  industry  is  hampered  by  growers 
being  dependent  on  the  owners  of  gins,  and  capital  is  required  for 
its  development. 

While  the  inquiry  for  manufactured  goods  continues  good,  great 
difficulty  is  found  in  carrying  any  of  them  through  to  a  successful 
termination.  Makers  cannot  see  their  way  to  make  concessions, 
and  buyers  are  unwilling  to  pay  the  high  prices  now  ruling.  India 
sends  forward  plenty  of  inquiries,  but  the  bids  are  too  low  in  most 
cases,  and  transactions  are  therefore  few,  with  little  chance  of 
improvement  whi!e  the  present  uncertainty  regarding  the  future 
continues.  .\  few  manufacturers  are  said  to  be  a  little  better 
supplied  with  orders,  but  the  majority  are  badly  off,  and  looms  have 
in  some  cases  been  stopped. 

No  real  improvement  can  be  recorded  in  the  linen  trade  as  the 
high  rates  still  ruling  for  the  raw  material  prevent  manufacturers 
from  making  the  necessary  concessions  to  secure  orders.  Quota- 
tions for  flax  are  again  lower,  but  have  not  yet  reached  a  level 
sufficiently  tempting  to  spinners,  and  only  small  lots  for  special 
requirements  have  been  taken.  A  fair  inquiry  from  abroad  is 
reported,  but  actual  business  continues  dull,  and  the  outlook  is  far 
from  cheering. 

The  belief  that  the  supplies  of  wool  during  the  past  year  would  be 
short,  proved  to  be  imfounded  and  the  speculation  which  went  on 
has  resulted  in  the  failure  of  at  least  one  firm  whose  bills  have  been, 
returned.  It  is  feared  by  those  who  are  in  a  position  to  judge  that 
this  is  only  the  beginning  of  wide-spread  trouble.  Attempts  to  raise 
prices  on  the  improvement  reported  at  the  sales  in  Australia,  and 
the  harder  tone  for  futures  on  the  Continent  had  the  usual  effect  of 
stopping  business.  In  spite  of  this,  however,  the  trade  buoys  itself 
up  with  hopes  that  the  lowest  point  has  now  been  touched  and  that 
an  upward  turn  may  now  be  expected.  These  expectations,  how- 
ever, seem  to  us  without  real  foundation,  as  not  only  are  foreign 
markets  taking  very  little,  but  labour  disputes  are  disorganising 
business  in  this  country.  The  sales  of  combing  wools  held  in 
Liverpool  on  Tuesday  were  fairly  attended,  but  there  was  little 
demand  and  out  of  5,491  bales  offered  only  2,200  were  sold.  Latest 
advices  from  the  Argentine  state  the  new  wool  season  there  had 
hardly  begun,  and  buyers  were  showing  very  little  interest,  while 
the  clip  is  said  to  be  short  and  inferior  and  altogether  in  a  more 
unsatisfactory  condition  than  has  been  known  for  a  long  time. 
Cape  Town  reports  are  of  the  same  tenour  and  the  parcels  coming 
forward  there  are  expected  to  realise  very  low  prices  owing  to  the 
poor  quality.  From  the  Continent  we  learn  that  a  certain  amount 
of  spot  business  has  been  done  and  quotations  kept  steady  with  an 
occasional  slight  improvement.  Futures  were  more  active  than 
they  have  been  for  a  considerable  time  and  fair  gains  were  noted 
for  all  dates. 

Pig  iron  was  again  lower  in  price  this  week  as  the  demand  from 
the  finished  iron  and  steel  works  continues  small,  and  the  prospects 
of  improvement  are  practically  nil.  Manufacturers  complain  that 
there  is  not  sufficient  new  business  coming  forward  to  keep  their 
forges  in  full  work,  and  some  of  them  are  hardly  able  to  run  them 
for  half  time.  The  continuance  of  the  fighting  in  South  Africa  is 
put  forward  as  a  reason  for  much  of  the  stagnation  in  the  export 
trade,  and  it  is  asserted  that  once  these  markets  were  reopened 
business  would  improve  in  other  directions  as  well.  A  certain 
amount  of  orders  for  rolling  stock,  &c.,  are  in  hand  for  Natal  and 
Cape  Colony,  but  they  are  not  sufficiently  large  to  make  much 
impression,  and  the  Birmingham  manufacturers  are  on  the  watch  to 
see  that  they  get  a  fair  share  of  any  Government  work  there  may 
be,  and  declare  that  they  will  assert  their  rights  should  there  be  any 
signs  of  a  preference  being  shown  to  American  competitors.  We 
tear  it  will  be  some  considerable  time  yet  before  they  get  the  oppor- 
tunity. Except  in  locomotive  engine  building,  where  the  large 
orders  already  placed  will  provide  work  for  more  than  a  year,  all 
departments  of  the  trade  in  the  West  of  Scotland  are  quiet. 
Shipbuilding,  especially,  is  dull,  and  without  new  business, 
and  the  steel  and  iron  trades  are  consequently  suffering  severely. 
The  Board  of  Conciliation  and  Arbitration  for  the  Manufactured 
Iron  and  Steel  Trades  has  just  issued  Mr.  Waterhouse's  report  on 
the  prices  and  production  for  September  and  October  showing  an 
average  net  selling  price  of  rails,  bars,  plates,  and  angles  of 
£'8  5s.  lid.,  compared  with  £&  2s.  4d.  for  the  precedingtwo  months. 
Wages  are  therefore  raised  3d.  per  ton  on  puddling  and  2\  per 
cent,  on  forge  and  mill  wages.    This  is  the  highest  price  reached 
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during  the  last  twenty-five  years,  and  is  £3  lis.  lod.  over  the 
minimum  figure  of  1895  when  trade  was  at  its  worst.  The  output 
for  these  two  months  was  21,410  tons  compared  with  21,577  for 
the  previous  two,  and  29,267  a  year  ago  when  the  average  price 
was  £6  IIS.  Sd.,  the  reduction  for  the  ten  months  amounting  to 
12,952  tons.  Up  to  the  present  the  advance  in  the  wages  of  iron- 
workers has  been  17 J  per  cent,  against  I2i  per  cent,  for  the  wliole 
of  1898.  The  current  two  months  are  however  almost  certain  to 
reduce  this  figure  somewhat  as  the  "  boom  "  is  past  and  values 
are  shrinking.  American  markets  have  been  rather  quieter,  but 
good  sales  of  foundry  iron  are  reported,  one  leading  house  it  is 
said  having  booked  140,000  tons  during  the  last  three  weeks. 
Export  orders  continue  numerous  but  with  the  big  home  demand 
are  not  quite  so  tempting.  Steel  rails  are  in  very  active  demand, 
the  contracts  for  1901  delivery  amounting  to  between  8,000,000  and 
9,000,000  tons. 

There  is  little  that  is  new  to  be  said  about  the  coal  trade  this 
week.  In  spite  of  the  playing  of  the  men  at  certain  collieries  and 
the  refusal  of  owners  to  make  any  reductions,  signs  are  not  wanting 
of  a  rapid  fall  in  the  near  future.  At  present,  although  nominally 
rates  are  held  at  their  old  levels,  concessions  are  made  to  large 
buyers  and  prices  accepted  which  owners  would  not  look  at  a  week 
ago.  Steam  coals  for  export  have  dragged,  partly  owing  to  an 
irregular  supply  of  tonnage  ;  but  orders  for  forward  delivery  are 
restricted,  as  buyers  expect  easier  terms.  New  contracts  have  been 
few,  but  tenders  for  a  supply  of  95,000  tons  for  the  Egyptian  rail- 
ways are  invited,  the  deliveries  to  be  distributed  over  the  first  six 
months  of  next  year.  House  coal  continues  only  in  very  moderate 
request.  Sales  in  I^ondon  are  met  from  stocks  or  from  the  supplies 
on  the  railway  sidings,  and  the  cargoes  of  seaborne  disposed  of  are 
but  a  very  small  proportion  of  the  total  arrivals. 

The  consumption  of  copper  in  the  United  States  continues  large, 
and  this,  with  persistent  buying,  gave  a  decidedly  firm  tone  to  our 
market  in  the  earlier  part  of  the  week.  Later,  however,  a  sudden 
cessation  in  the  demand  and  some  eagerness  to  take  profits  sent 
quotations  down  rapidly  with  only  a  very  temporary  check. 

The  tone  of  the  tin  market  has  been  rather  undecided  all  week. 
On  the  one  hand  American  orders  and  very  small  sales  from  the 
East  and  on  the  Continent  tended  to  drive  quotations  upwards,  but 
the  improvement  was  to  some  extent  counteracted  by  the  efforts  to 
keep  prices  down  in  view  of  the  sales  of  Banka  which  took  place  on 
Thursday.  At  these  sales  63,577  slabs,  or  about  2,200  tons,  were 
offered  and  realised  78J  G.,  or  ^"i.^o  15s.  The  monthly  statistics  are 
expected  to  show  a  large  increase  in  the  visible  supply,  and  although 
stocks  are  small  and  consumption  steady,  determined  selling  set  in 
of  three  months,  and  prices  fell  slightly  but  closed  rather  above  the 
worst.  The  principal  supporters  of  the  market  took  a  fairly  large 
quantity,  and  buyers  for  America  were  also  moderately  active. 

While  the  quantity  of  Indian  tea  offered  at  auction  was  47,614 
packages  against  39,352  last  week,  the  supply  was  not  considered 
excessive,  and  the  steady  tone  then  apparent  became  a  little  more 
pronounced.  The  demand  for  the  commonest  qualities,  however, 
was  again  small,  and  prices  tended  to  recede.  On  the  whole,  how- 
ever, the  average  .showed  a  little  recovery,  36,883  packages  being 
sold  at  703d.  compared  with  6  83d.  last  week  and  7'i7d.  in  the  pre- 
vious week.  According  to  Messrs.  Gow,  Wilson,  &  Stanton,  the 
exports  from  Calcutta  to  places  outside  the  United  Kingdom  lor  the 
first  nine  months  of  the  year  amounted  to  12,626,063  lbs,  against 
12,731,671  lbs.  in  1899  and  10,685,199  in  1898.  the  falling  off  com- 
pared with  last  year  was  due  to  smaller  takings  by  Indian  ports, 
Turkey,  Egypt,  and  in  a  lesser  degree  to  North  America  and  one  or 
two  minor  countries.  Australia  showed  a  decided  increase  of  some 
700,000  lb.  France  nearly  doubled  her  imports,  and  Russia  took 
nearly  three  times  as  much,  but  the  totals  in  the  two  latter  being 
still  small.  Offerings  of  Ceylon  tea  amounted  to  20,397  packages, 
or  practically  the  same  as  a  week  ago,  and  sales  were  only 
moderate.  Good  useful  descriptions  met  with  a  good  dem.ind  at 
higher  rates,  but  there  was  no  inquiry  for  the  common  qualities,  and 
rates  for  these  were  unchanged.  The  average  price  obtained,  how- 
ever, again  showed  an  improvement,  rising  to  7'59d.  compared  with 
7-44d.  a  week  ago  and  7-69d.  in  1899.  Up  to  date  about  123,000 
packages  more  have  been  £o!d  than  in  the  corresponding  period  of 
last  year,  but  the  average  has  only  been  7  2id.  against  7'97d. 

There  was  again  increased  firmness  in  sugar,  and  prices  rose 
about  id.  per  cwt,,  as  the  Continent  not  only  held  back  supplies,  but 
sent  buying  orders,  and  at  the  same  time  the  United  Slates  was  in 
the  market  as  a  purchaser.  Home  refiners  have  been  practically 
compelled  to  restrict  their  demand  to  present  requirements  owing 
to  the  shortness  of  supplies,  but  Mr.  Czarnikow  states  that  they  are 
showing  more  confidence.  Foreign  refined  was  affected  by  the 
higher  prices  of  the  raw  material,  but  buyers  were  disinclined  to 
accept  the  terms  offered.  A  good  deal  of  interest  is  taken  in  the 
American  position.  Holdings  there  are  considered  insufficient 
in  relation  to  the  consumption,  and  hopes  are  entertained  that 
requirements  will  have  to  be  met  on  European  markets. 
In  the  meantime  markets  there  are  still  doing  little. 
Landings  last  week  were  only  11,000  tons,  and  as  melt- 
ings were  28,000  tons,  stocks  have  again  been  reduced  to 
57,000  tons.  A  good  deal  of  speculation  as  to  the  results  of  the 
coming  conference  at  Brussels  is  indulged  in,  and  apparently  there 
are  found  believers  in  the  probability  of  this  country  imposing  a  tax 
on  sugar,  whether  coupled  or  not  with  a  counteracting  tax  for  the 
benefit  of  our  colonies.  As  regards  cane  prospects,  Louisiana 
advices  point  to  a  further  reduction  in  the  crop  estimate  and  that  of 
Queensland  is  also  unsatisfactory.  From  Cuba,  on  the  other  hand, 
the  total  yield  is  now  expected  to  reach  more  than  6.xi,ooi)  tons. 
The  second  ofiicial  forecast  of  the  crop  in  the  Punjaub  dealing  with 
sixteen  districts  out  of  thirty-one  estimates  the  area  under  cultiva- 
tion at  339,800  acres.  A  good  deal  of  damage  was  done  in  some 
districts  "by  insects,  but  these  were  destroyed  by  the  good  monsoon 


rains  of  August  and  September.    The  prospects  of  a  good 

have  been  greatly  improved  by  these  rains  and  are  now  oooMlered 

excellent. 

Tonnage  in  the  outward  freight  market  was  offered  freely,  Imt 
for  the  moment  the  demand  seems  to  absorb  all  the  topply,  and 
rates  were  practically  held  steady  at  last  week's  figure*.  uuMncM, 
however,  was  chiefly  for  the  Mediterranean.  Very  little  ha*  been 
done  for  South  American  ports,  and  trade  with  the  East  ha*  been 
still  quieter.  In  the  homeward  market  the  rates  asked  are  ibvre 
those  charterers  are  willing  to  pay,  and,  with  very  few  exoeptiooi, 
business  has  been  almost  at  a  standstill.  For  grain  froni  America 
there  was  again  good  inquiry,  and  a  tendency  towards  higher  prices 
was  apparent.  Cotton  shippers  also  were  more  inclined  to  take 
boats  if  satisfactory  terms  could  have  fcteen  arranged,  bat  owner* 
were  unwilling  to  accept  the  rates  offered. 


NEXT    WEEK'S    MEETINGS. 

Monday,  December  3. 

Donna  Theresa  Christina  Railway   ...    Winclicstcr  House,  oooa. 

E.  Oatnrrot  &  Co.  ...  ...  „  ,.        nooo. 

French  Ayrshire  and  Somagondi  De- 
velopment       15,  Angel-court,  12.30  p.in. 

Hannan's  North  Gold  Mining  ...    Winchester  House,  3.30  p.m. 

Millionaire,  Limited     „  ,.        oooo. 

Natal  Kstates 3,  Fencborch-strect,  nooo. 

TCESDAV,  DECEUIIER  4. 

Bengal  and  North-Westero  Railway  .     Winchester  Hoosc,  nooo. 

Camwal 162,  Fleet-street,  3  p  m. 

Danish  Gas        3'>,  Gt  George-street.  8. W..  »  p.m. 

Dorm.-in  Long Middlesbrough,  noon. 

Londonderry  Gold  Mine        Winchester  House,  II. 30  a.m. 

Ni/.am's  State  Railways  „  „        noon. 

Russian  Petroleum  and  Liquid  Fuel...  „  „  „ 

Triumph  Cvcle Coventrj'. 

V.  V.  (Gwanda)  Syndicate      Winchester  House,  noon. 

Wednesday,  December  5. 

Bengal  Central  Railway        Gresham  House,  2  30  p.ni. 

Colombian  Hydraulic  Mining  ...     Winchester  House,  3.30  p.m. 

Lady's    Pictorial  and    Sporting   and 
Dramatic  Publishing  2pin. 

Somondoco  Emeralds  ...         ...         ...  2  3op.iii. 

falisman  Consolidated  ,.  „        2  3op.in. 

Thdrsdat,  December  6 

Anglo-Califomian  Bank  18,  Austin  Friars,  ncxin.  »nd   u  ts 

p  ni. 

Antofagasta     (Chili)       and      Bolivia 

R.iilway  57)..  Old  Broad-street,  2  30  p.m. 

Bank  of  British  Columbia      Cannon-street  Hotel,  2  p.m. 

Barnum  &  Bailey         Winclicstcr  House,  11.30  a.m. 

Blake  &  Knowles'  Steam  Pump        ...  noon. 

Guest's  Gold  Mines      230pm. 

Northern  American  Trust      ■■jniicc.  m  kjh. 

St.-iines  and  West  Drayton  Railway...     Paddington.  i  45  p.m. 

South  Australian  Land  Mortgage      ...     Winchester  House,  2  30  pjn. 

Lsa  Corporation „  .,      noon- 

Friday,  December  7. 

British  and  Chinese  Corporation       ...     Cannon-street  Hotel,  12.30  p.m. 

Gold  Coast  and  Ashanti  E.xplorers    ...     Winchester  House,  0000. 

Homeward  liound  Mine         ,.  „      11.30  a.m. 

Jotin  Youle  &  Son         Liverpool,  noon. 

London  and  St.  Katharine  Docks      ...     Cannon-street  Hotel,  2  p  m. 

Peninsular  and  Oriental  Steam  Navi- 
gation   Leadenhall-strect,  I  pm. 

Santa  Fc  Land Winchester  House.  1 1  a.m. 

S wazieland  Corporation  ,.  ,. 

Stratton's  Independence  Cannon-street  Hotel,! 

Western  of  Santa  Fi  Railway  ...    New  Broad-street  Hoote,  aooo. 


Prices  of  Usquoted  Seccrities. — The  following  qoota- 
tions  cannot  be  guaranteed  in  all  instances,  as  prices  are 
often  artificial  and  merely  nominal  :  —  William  Cory  ft 
Sons  Ord.,  7i,  8|  xd  ;  George  Newnes  Ord.,  ij,  l| ;  CtiaiB- 
pagne  Freres,  i,',;,  i ,»,  ;  Home  &  Colonial  Stores  "  A  "  Ord^  3f,4j  ; 
Financial  limes,  ij,  2,  Financial  Times  Prcf.,  I,  li ;  Fuller's  Sweets, 
I,  li  ;  Fuller's  Sweets  Prcf.,  I,  li  :  Gaiety,  ij,  l^  ;  Oxford,  6|. 
7J  ;  Tivoli,  9i,  10;  Noakes  Ord.  New,  l|,  li  ;  Sue*  Canal 
;£ 20  5  p.c.  Obs.,  23J,  24i  ;  Pearsons  Fire  Alarm,  Jj.  J  ;  PeWn 
Syndicate  Founders,  60,  80  ;  Maples,  aj.  3J ;  Maples  Prei, 
lAi  'I'r  ;  Maples  "B"  Deb.,  108,  no;  Sulphides  Corpontioo, 
I,  li  ;  Sulphides  Corporation  Prcf.,  l\,  ig  ;  Anglo  -  Rasdan 
Oil,  |,  li  ;  South  African  Cold  Storage,  if,  {  ;  Sooth  African 
Cold  Storage  Pref.,  li,  li  ;  Sulphides  Reduction,  l|,  |  ; 
Cilico  Printers',  g,  J  ;  National  Explosi\-eN  li.  i| ;  National 
Explosives  Pref.,  I,  \  ;  Grand  Theatre,  J,  {  ;  British  Cotton  and 
Wool-Dyers,  g,  J  ;  Johnston  Die  Press,  3,  3^  ;  Hope  Bros.  Ord..  1  dis., 
par  ;  Hope  Bros.  Pref.  g,  i  pm. :  British  Sulphide  Pref,  1. 1  pro.  ; 
Aron  Electricity  Meter  Ord.,  ii»«,  li  :  Marconi  Telegraph,  3J.  4. 

ERRATA. 

DouiiLERs"  As!iociATlox.— In  dealing  last  week  with  the  affairs 
of  this  association  a  slight  error  appeared  in  one  of  the  tables. 
Summarising  the  interest  taken  by  banking  concerns  in  the  under- 
taking, the  most  prominent  part  appeared  to  be  pU>-ed  by  ttte 
Manchester  and  Liverpool  Discount  Bank.  This  should  have  read 
.IS  the  Manchester  and  Liverpool  lh!.;rut  Bank,  which  was  one  oC 
the  bankers  to  the  association  at  its  fonnation. 

In  our  notice  of  the  report  of  the  Britannia  Wort*  OoaqiMT, 
Limited,  in  last  week  s  issue,  tlie  amoont  of  the  company's  tareat- 
ments  was,  by  a  typographical  error,  given  as  jf7,*«M  instead  of 
;4"7i,8o4.  The  context,  howe«r,  showed  that  a  figure  had  dropped 
out. 
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A  GIFT  TO  BE  APPRECIATED  MUST  BE  USEFUL. 


CHRISTMAS    PRESENTS. 


ROBINSON  iGLEAVER 

Manufacturers, 

BELFAST    AND     LONDON. 

Respectfully  suggest  that  nothing  can  be  more  acceptable  as 
CHRISTMAS   or  NEW    YEAR   GIFTS   than 

IRISH  CAMBRIC  POCKET  HANDKERCHIEFS, 

IRISH  DAMASK  TABLE  LINEN, 

E  XQUISITELY  EMBROIDERED  LINEN  TEA  CLOTHS, 

TABLE   CENTRES,   TOILET  COVERS, 

PILLOW  CASES,   BED  SPREADS,   &c.,  &c. 

If  ordered  AT  ONCE  sufficient  time  will  thereby  be  allowed 
to  embroider  initials  or  monograms,  as  desired, 

READY    FOR    CHRISTMAS. 

Samples,    Price   Lists,    and  full  particulars    sent, 

POST  FREE,  DIRECT  FROM  BELFAST. 

ON    VIEW   AT 

156,  m,  166,  and  170,  REGENT  STREET,  LONDON. 

ROBINSON  k  CLEAVER, 

Manufacturers  to  Her  Majesty  the  Queen,  the  Empress 
Frederick,  (^c,  is^c. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London." 


XTbe  Jnvestots'  IRevtew* 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

All  week  money  has  been  diflicult  mainly  because  of 
end  of  the  month  demands.  Great  varieties  of  businesses 
require  additional  cash  at  the  end  of  each  month  and 
their  efforts  to  get  it  together,  coupled  with  that  of  some 
of  the  banks  to  improve  the  appearance  of  their  cash 
balances  in  the  monthly  exhibits,  always  then  sweeps 
away  a  certain  amount  of  credit  from  the  market. 
Were  this  all  there  would  be  nothing  to  worry  over, 
but  uneasiness  continues  under  the  surface  and  is  amply- 
warranted  by  our  position.  ;^3i8,ooo  in  gold  has  again 
left  the  Bank  for  abroad,  and  its  4  per  cent,  rate  is 
quite  powerless  to  attract  any  floating  supplies.  In 
meeting  our  obligations  we  have  paid  away  all  the 
gold  supplied  by  Australia,  and  India  has  parted  with 
a  considerable  portion  of  its  stock  to  pay  for  silver 
without  being  able  to  send  a  single  sovereign  to  us. 
We  thus  approach  the  end  of  the  >  ear  not  only  with 
the  ordinary  mercantile  requirements  to  provide  for,  but 
with  indefinitely  enormous  Government  bills  to  be  met 
for  which  gold  will  be  required. 

Why,  then,  does  the  Bank  not  put  up  its  rate  ? 
Because,  we  must  once  more  insist,  the  Government 
stands  between  it  and  the  market  in  a  way  that  renders 
any  change  in  the  rate  futile.     By  borrowing  a  little 


now  and  then  the  Bank  can  force  the  market  to  remain 
in  the  neighbourhood  of  4  per  cent.  This  week,  indeed, 
discount  rose  for  a  day  or  two  to  4yV.  or  even  4^  per 
cent.  At  least  some  houses  quoted  these  figures, 
although  we  are  informed  by  large  dealers  in  bills  that 
the  actual  working  rate  was  always  4  per  cent,  for  the 
best  class  of  Bank  paper.  Be  this  as  it  may,  the  market  was 
hard  enough  to  drive  a  certain  amount  of  the  short  paper 
offering  direct  to  the  Bank,  which  for  days  past  has  done  a 
good  business  in  discounts  at  its  minimum,  besides 
lending  for  short  terms  at  4J  per  cent.  The  Bank,  how- 
ever, cannot  hope  in  present  circumstances  to  make  a 
5  per  cent,  rate  effective  without  loss  to  itself.  It  would 
have  then  to  bid  higher  for  any  money  it  takes  off  the 
market,  and  the  moment  a  large  disbursement  was  made 
by  the  Treasury  all  its  efforts  would  be  rendered  futile, 
rates  would  tumble  back,  and  bill  brokers  would  be 
always  inclined  to  work  rates  down  instead  of,  as  now, 
to  keep  them  up.  They  would  think  themselves  safe 
under  a  5  per  cent,  rate,  whereas  the  lower  figure  keeps 
them  in  a  condition  of  permanent  nervousness. 

To-day  the  Government  opened  tenders  for  a  loan  of 
;^3,ooo,ooo  more  in  Exchequer  bonds,  and  the  money 
was  found.  Early  in  the  week,  indeed,  it  was  the  talk 
of  Stock  Exchange  people  that  the  price  the  bonds 
would  go  at  would  be  higher  than  the  Treasury  secured 
on  the  ;^io,ooo,ooo  of  similar  bills  sold  last  August. 
The  reason  given  for  this  opinion  was  that  the  new 
bonds  are  to  be  for  five  years,  whereas  those  were  for 
only  three.  In  the  discount  market  this  view  was  never 
popular,  and  to-day's  sales  afforded  proof  that  those 
who  ran  the  price  up  to  gSf-^  were  foolishly  zealous. 
The  bonds  were  applied  for  about  twice  over,  and  65  per 
cent,  was  allotted  at  £()'j  i8s.,  the  average  sale  price 
being  about  ;^98  2s.  lod.  No  rush  of  applications  took 
place  because  there  was  no  commission  on  the  business. 

Of  what  use  is  ^3,000,000  measured  by  the  neces- 
sities of  the  Government  ?  Such  a  small  sum  of  money 
will  not  enable  the  Treasury  to  pay  back  any  of  the 
^7,750,000  it  still  owes  the  Bank.  It  will  hardly  pay  a 
fortnight's  tale  of  extra  war  bills,  and  the  application  of 
such  a  tiny  remedy  to  a  position  calculated  to  fill  the 
mind  with  despair  resembles  an  attempt  to  put  out  a 
raging  fire  with  a  garden  squirt.  Still  ;^3,ooo,ooo  may 
postpone  a  5  per  cent.  Bank  rate  for  a  few  days  and 
create  an  illusion  about  winter  prospects  that  will  serve 
its  turn  and  augment  our  ultimate  difficulties. 

Loan  money  has  been  up  to  4^  per  cent,  some  days 
this  week,  particularly  on  Stock  Exchange  pay  day. 
Generally  speaking,  however,  seven-day  loans  have  been 
quoted  at  3J  per  cent.,  on  slack  days  at  3I  per  cent.,  and 
on  tight  ones  at  4  per  cent.  Some  of  the  brokers  have 
also  sold  bills  to  the  joint  stock  banks  at  4  per  cent., 
although  the  leading  houses  have  never  been  driven  to 
that  extremity.  Next  week  in  all  probability  the  rate 
for  loans  will  fall  back,  and  money  for  a  week  may 
be  easy  at  3I  per  cent,  or  less.  These  lower  rates 
cannot  continue  with  us  because  we  are  now  in  the  last 
month  of  the  year,  and  every  day  must  see  a  diminution 
in  our  resources,  not  only  from  internal  demands,  but  pro- 
bably enough  from  export  ones  as  well.  To-night  the 
French  cheque  again  comes  lower  at  25. loij.  This  after- 
noon the  talk  was  of  easier  rates  next  week,  but  leading 
discounters  were  not  working  under  4  per  cent.,  and 
money  was  3f  per  cent,  for  a  week.  The  contango  on 
Consols  also  was  4I  to  5  per  cent.,  so  that  the  market 
was  not  appreciably  weaker,  although  in  the  afternoon 
loans  over-night  could  be  had  at  almost  any  figure. 

SILVER. 
The  market  has  been  quiet  with  a  firm  tendency,  and  in  conse- 
quence the  price  of  bars  has  risen  about  I'j  per  ounce  to  2C)\\A.  per 
ounce  for  immediate  delivery,  and  sgtd.  per  ounce  for  two  months' 
forward.  A  moderate  amount  of  buying  took  place  early  in  the 
week,  partly,  it  is  believed,  on  account  of  Russian  and  German 
interest  which  had  to  forward  the  metal  to  China.  The  English 
Mint  also  has  been  in  the  market  to  a  limited  extent,  and  buying 
occurred  at  times  on  behalf  of  the  Indian  bazaars.  There  has, 
however,  been  no  renewal  of  the  inquiry  on  account  of  the  Indian 
Government,  and  in  the  absence  of  this  demand,  producers 
have    been     inclined     to     meet    the    market.      An    interesting 
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announcement     has     been     made     that     the     Government     in 

the  Philippines  has  put  an  export  duty  of  lo  per  cent,  upon 
Mexican  dollars.  This  measure  is  believed  to  have  been  dictated  by 
a  demand  for  the  coins  on  Chinese  account,  a  demand  probably 
prompted  by  the  fact  that  the  authorities  had  fixed  a  ratio  for  pay- 
ments in  the  islands  of  two  Mexican  dollars  for  one  United  Slates 
gold  dollar.  This  virtually  meant  depreciating  the  value  of  the 
Mexican  dollar  at  the  present  level  of  silver,  and  it  is  questionable 
whether  the  export  duty  will  have  much  effect  in  preventing  the 
withdrawal  of  articles  so  easily  smuggled  as  silver  coins.  The 
enactment  has  had  the  effect  of  causing  a  little  inquiry  for  Mexican 
dollars  on  this  side,  and  the  price  is  quoted  about  294d.  per  ounce. 
The  Bank  of  Bombay  has  raised  its  minimum  from  3  per  cent,  to 
4  per  cent.,  and  the  returns  of  the  banks  show  that  money  is  more 
wanted  in  India  than  it  was  a  short  time  back. 


BANK   OF   ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  33,  for  the 

Week  ending  on  Wednesday,  Nov.  28,  1900. 

ISSUE  DEPARTMENT 


Notes  Issued...... 47,8a8,o3o 


Government  Debt  ......... 

Other  Securities 

Gold  Coin  and  Bullion  . . . . 
Stiver  Bullion 


Proprietors' Capital    t4, 553,000 

Rest 3.'93,265 

Public  Deposits  (including 
Exchequer,Savings  U.'tnks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)...        7,840,827 

Other  Deposits 39,956,454 

Seven  Day  and  ether  Bills..         174,567 


^£47,828,080 
BANKING   DEPARTMENT 


11,015,100 
6.759i9<» 
30,053,080 


;£47,838,o8o 


Dated  Nov.  29, 1900. 


^£65,718,113 


Government  Securities  ....  17,495,174 

Other  Securities  27,706,538 

Notes  18,717,440 

Gold  and  Silver  Coin 1,798,911 


/65,7'8,ii3 
H.  G.  BOWEN.  Chief  Cnxhitr. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  arid  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

Banking  Department. 


lAst  Year. 

Nov.  29. 


3,207,090 

7i579.03S 

39i'73.89t 

178,111 

13.340,950 
32,014,391 
19.335.749 


Liabilities. 

Rest 

Pub.  Deposits 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

Other  do 

Total  Reserve 


s8.594i940  Note  Circulation. 

41I  p.c.     iProportion   

6      ,,  Bank  Rate  


Nov.  2 
1900. 


i. 

3,190,156 

8,180,107 

36,833,12a 

189,156 

•7,445.174 
25,015,641 
20,484,726 


a9.M4.«6s 
45J  P-c. 

4 


Nov.  28, 
1900. 


3.i93.'65 

7,840,8 <7 

39.956.454 

'74.589 

17.49s.174 
a7.7':6,558 
20,516,381 


I 

29,110,640 
42i  p.c. 
4      .. 


Increase, 


3,lr,9 

3.l»3.33a 
Decrease. 


3,126,441 


Increase. 


Decrease. 


339.»3o 

.  14.589 
Increase. 

50,000 
3,690,917 

31.655 


3.126,441 


Decrease. 


33.5'S 


Foreign  Bullion  movement  for  week  /3iB,ooo  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 

Withdrawals. 

£. 

£, 

Tuesday,     „      ..-■• 

„        France 

Total    

, .         150,000 

Total  

..    ;£3l8,COO 

..  ;£3»3.o«> 

LONDON 

BANKERS' 

CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Decrease. 

January 
February 

;£95 1,863,000 

;£957.564>ooo 

— 

j£5.7oi,ooo 

692,360,000 

766,089,000 

— 

73.729,000 

March 

670,^21,000 

706,760,000 

— 

36,239,000 

April 
May 

694,980,000 

670,861,000 

/i4, 119,000 

811,088,000 

911,389,000 

— 

100,301,000 

June 
July 

669,135,000 

677,369,000 

— 

8,834.000 
31,566,000 

748,991,000 

780,557,000 

— 

August 

794,512,000 

809,871,000 

— 

15.359.oco 

Week  ending 

Sept.       5 

182,458,000 

190,634,000 

— 

8,176,000 

■1        >a 

138,254,000 

"3t.544.ooo 

6,710,000 

— 

»        IQ 

168,114,000 

173,635,000 

— ' 

4,5it,oco 

„        36 

•44. 739.000 

135,458,000 

9,a8i,ooo 

— 

Oct.       3 

199,604,000 

215,437,000 

— 

I5,8»3,ooo 

»        JO 

161,772,000 

163,813,000 

— 

1,041,0:0 
4, 063,000 

■  >       17 

178,137,000 

iBa,4oo,oco 

— 

„        *4 

144,134,000 

I3>.»43.000 
192,908,030 

ii|i9t,ooo 

— 

•1        3< 

193,150,000 

a4a,oco 

_ 

Nov.      7 

165,311,000 

154.363.000 

io,S48,ooo 

— 

■1         <4 

193,000,000 

181,481,000 

>ii5<9><oo 

— 

II         " 

173,904,000 

i62,84i,coo 

10,063,000 

^ 

tt'otal  from 

148,719.000 

l48,«54,ooo 

— 

135.000 

Jan.  I. 

8,323,646,000 

8,443,751,000 

~~ 

ti9ti05,ooo 

BAHK  AND  DISCOUMT  RATB8  ABBOAD. 


Parif 

Berlin    

Hamburg  .*■•••..••, 

Frankfort 

Anuterdam      

BnuMls    , 

Vienna , 

Rome ,,,,, 

St.  Petersburg , 

Madrid , 

Lisbon  , 

Stockholm    , 

Copenhagen , 

Calcutta    , 

Bombay    , 

New  York  call  money 


Bank 


3 
S 
5 

U 

u 

I 

6 

4 

4 

3)-4 


Altered. 


May  35, 1900 

July  ij,  1900 
Jnlyii,  i»ao 

_J.»lr '3.  >90<> 

February  6,  1900 

Fefamary  7, 1900 

February  3,  leoo 

Anfust  37,  i8<95 

February,  1900 

May  34,  1899 

January  11,  ■•99 

July  I,  190a 

May.  1900 

Oct.  18, 190a 

Not.  39,  1900 


Opea 
tUikm. 

Cut 


i 

« 

I, 

t 
I 

4 

t 

II 

J 


FOREIGN   RATES 

OF  EXCHAHOB  OM  LONDOV. 

Place.              1 

i  ^ 

Lui 
week-a. 

Latest. 

Place. 

S  1  t^ 

a       week'a. 

=>     1 

Lmm. 

Paris 

Brussels     

Aauterdam    .... 

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

chqi. 
cbqi.. 

^ight 
chqs. 
3mtfas 
ch*!*. 
short 
sight 
3mtbs 
6odys 
sight 
sight 

35-II 

•S'i6 

I307 

»'44i 

30'33 

30-43J 

30-43 
34 •07} 

"St 

33  35 

»5'«oi 
»5*i4l 

i3-c6t 
30-44 

30'33 

:»o-4j 

>0-4ll 
34-05 

37W. 
3360 

Antwerp    

July  ...... 

CoofttaDluiopte , , 
B.  Ayreh  gd.  pm. 
Riode  Jaoctro.. 

Valparaiio 

Calcutu 

Bombay 

Hong  Kong.... 

Shanghai  

Sincapore 

1 

1 
•hert  '  ij'iy 
•iCbl    .«-s6 

13J'30 

T.  r.    3,if 

T.T.     3/i' 
4mth3     a/il 

4BthS|     ./b| 

•Slrf 
36-s» 

109-3$ 

IJ3-30 

if 

BANK  OF  FRANCE  125  francs  to  the  £). 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


Nov.a9, 19C0.  Nov.92, 1900.  Nov.  15,190a  Nor.  30,1899. 

7S.»>7r4*B 


£ 

9r.993.960 
44.486,920 
36,681,240 
30,237,640  i 
163,604,960 
t5.75S,5»  ; 
20,769,880  j 


£ 

53,365,480 
44,573,340 
3 '.540,520  I 
20,675,320  ) 
161,180,800 
"5.615.440 

i8,535.»40  I 


93,104,010 
44.4>6,6oo 
33.349.<*>  I 
30,775.400  I 
163,331,380  ; 
15.348.530  .; 
18,019,380  I 


«Oim«'» 

47,nj,a» 


»9,<*S.r»0 
iSi,;4(,J*a 


Proportion  between  butlion  and  circulation  ^4  per  cent,  against  65  per  ecu. 

a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4«.). 

Nov. 34, 1900.  Kov.17,1900.  XoT.io,  1900.  X0V.35,  1S99. 


Specie '      33,948,000 


Legal  tenders 
Loans  and  discounts 

Circulation    

Net  deposits  _ 


13,076,800 

158.544.000 

6,137,600 

170,378,000 


£ 

31.770.000 
11,746,800 

157.570,000 
6,135.400 

■67.934.000 


£ 

31,353,000 
11,334,100 

■  57.133,000 
6,141,300 

166,118.000 


•3S.J*««' 

3.«94.4«> 

l47.59».»o 


Legal  reserve  is  3$  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ^8,455,300  against  an  excess  latt  wick  ot 
j£i.?33.90o. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 

Bills  ili><.ounted  ..., 
Advance!,  -tr  stocks.. 
Note  circulation  ..., 
Public  deposits 


Nov.  33, 1900  Nov.  15, 1900.  Nov.  7,  1900.  NoT.t3,  1S99. 


£ 

4','93,350 
40,779,700 

3-336H 
56,998,650 
l6;o»6,« 


«r4SO 


>.«>o 


39.4j3.950 

4'.078,7SB 

3.705,300 

S*.8«4,150 

34.367.oio 


^     I 

38.433.eoo  , 

4ii6iT,8oo 

3,430,000 

«o,$9«,3SO  I 


£ 

47r4S4«w 

5*!4»tS» 
»f.7t3.W» 


ADSTBIAW-HUHOABIAN  BAMK  (24  erowm  to  the  <). 


Nov.  23, 1900. 

1 

Nov.  15,1900. 

Nov.  7,  i,a& 

Nov.  3j,il9». 

£       1         £ 

38.395.51'  '      38,3S!>.«35 

6.,ia,«»7 

3t,ml.7$o 

•JIJ^Sh 

*.499>Soo 
t,4»7.t«7 

s«.r»s.«7 

l6,ot4.4>7 

3.498. 79> 

«o,«09Sj 
•  7t?~r»4« 

$»."1S.»«7 

Bills  discoontcd  

AnsttiaD cnrency  coovenad  from  totiaa  tocrom Dae— tn,  i(9». 

BANK  OF  SPAIN  (26  pesetas  to  the  £). 


Nov. 22, 1900.  Nov.tS,  1900.  Nov. It,  1900.  Nov. 


>S.i«» 


Gold    I   i},l73.9aa 

Silver  i<,is9,eaa 

Bills  discounted    44ai3.*OB 

Advances  and  loans. . . . 
Notes  in  circulation  . . 
Treasury  advances,  coapoa 

account  

Treasury  baUncei  .... 


44a»< 

9."9}.»40 
6),3M,«4e 

li.olo 
4.«6»,»1» 


£ 

«}.8j7,330 
•«.J»4.J«> 
44.134. 730 
9,6l9,SS> 
6).;<>,«40 

ajajao 


£ 

'>7J*.$«o 
t6,j|6avOoo 
44.rS9.8oo 

9.eA««o 

t4.1<M«o 


£ 

■  ].6aD,ea> 
14,lt),t80 
4t.J».*» 

4.i«ew,a* 
isajfe 


NATIONAL  BAHK  OF  BILGIOW  (86  ftanes  to  the  <). 


Coin  and  bullion  . 
Other  securities  . 
Note  cticuUtioo  . 
Deposits 


NoT.a«,  190a  NoT.15,1900.  N0T.8,  1900W  N«r.  fl)»  i9|^ 


£        I 

teyijto  , 
tiO^fcs  I     ll,79a,tM 


t»74.< 


£ 
'7.7<f<i« 

•lag 


696 


XTbe  3nve8tot6'  IRevtew* 


December  i,  1900. 


BANK  OF.  ITALY  (25  lire  to  the  £). 


Nov.io,  1900. 

Oct.  31,1900. 

Oct.  20,  190c, 

Nov.  7, 1899. 

17,181,400 

536,8So 

12,191,720 
7,049,160 
5,520,200 

33,712,800 
3,308,240 
3,780.240 

17,120,280 
485,200 

11,767,960 
7»i53.88o 
5,658,080 

33,626,6co 

3.474.360 
3,786,120 

17,0^1,970 

7Sa.i-o 

11,366,600 
8,216,440 
5,019,243 

33,762,000 
3,421,400 
4,021,400 

16,898,000 

State  notes  and  small  change 

i»457iO<:o 

Public  stock  and  State  loans 

8,270,000 
5,464,000 

34,968,000 

Deposits 

3,909,000 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted  

Securities  belonging  to  the 
Bank 

Notes  in  circulation 

Deposits  and  current 
accounts  

Treasury  account 


Nov.  8/21, 
1900. 


69.193.314 
6,125,663 

40,227,521 

4,214,873 
55,976>559 

32,666,919 
25,410,165 


Nov.  1/14, 
1900. 


63,948,790 
6.2=3.833 

40,747.45= 

4.'9i.744 
55,884,938    ! 

33,562,046    I 
"3.573,386 


Oct.23/Nov5, 
1900. 


£ 

67.541,510 

6,012,378 

40,907,888 

4,230,872 
56,998,126 

33.786,673 
23,422,655 


Nov.  8/20, 
1899- 


85,374,000 

4,801,000 

33,052, oco 

4,332,000 
52,858,000 

37,776,000 
36,293,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels [ 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    .-, 

Marseil  I  e  (^ 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Oporto  - 

Cop«nha^en 

Chrlstianta  

Stockholm   


Usance. 

Nov.  20. 

short 

12*16 

3  months 

ia'33 

3  months 

25'4ii 

3  months 

20*70 

3  months 

ao"7o 

cheques 

25-I2i 

25'33l 

3  months 

3  months 

25*35 

1  months 

35'52J 

3  months 

94:43 

3  months 

343 

3  months 

24^- 

3  months 

96-05 

48# 

60  days 

3  months 

35} 

37a 

3  months 

T  months 

37i 

3  n.onths 

18-50 

3  months 

18-51 

3  months 

18-51 

"■■8 

"•4i 

»5"4ii 

ao-70 

ao-70 

25-12* 

»5'33i 

»5"35 

25-52} 

24'43 

248 

»4fi 

26-05 

48  » 

37* 
1850 
18-51 
18-51 


X>*l| 

«54ii 

20-70 

20-70 

25-135 

»5'35 

«5"35 

25"55 

24-41 

»4l 

»4S, 

26-92} 

483 

35& 

37| 

37J 

18-50 

18-51 

18-51 


12-1} 
12-4J 
«5"4i4 

8O-70 

20-70 

25*12* 

25'35 

25"3S 

«5'5ii 

24-42 

«4i 

24fi 

26-91J 

♦'I 

35I 

37| 

37* 

18-50 

18-51 

18-51 


OPEN    MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          4  — 4I 

Three  months                   t,               •■         •.         4  — .^l 

Four  months                    1,               .,        ..  4  — 4^ 

Six  months                       , ,                . .         . .        . .         . .         •  •  4  — 43 

Three  months  fine  inland  bills         4 — 4! 

Four  months                    ,,                41—4* 

Six  months                       ,,                41  ~4^ 

BANK  AND  DEPOSIT  RIVTES. 

Per  cent 

Bank  of  England  minimum  discount  rate           _         »         «.  4 

,,               ,,         short  loan  rates ^         ..  4^^ 

Banker's  rate  on  deposits       ..         , 2I 

Bill  brokers'  deposit  rate  (call)         „  2I 

,,             7  and  14  days'  notice             «         aj 

Curren  rates  for  7  day  loans            3I 

„               for  call  loan    .*         „         ^         ^         ..         „  3^—4 


Stock   Market  Notes  and  Comments. 

No  fresh  developments  have  occurred  in  any  depart- 
ment of  the  Stock  Exchange  this  week,  unless  perhaps 
the  West  African.  There,  owing  to  the  proclamation 
of  a  reef  discovery  on  the  Wassau  propert}',  a  certain 
amount  of  vigour  has  been  displayed  in  buying  shares 
without  discrimination.  We  trust  buyers  may  find 
things  turn  out  in  accordance  with  their  hopes,  and 
undoubtedly  faith  is  great  enough  to  move  mountains 
when  gold  mining  is  in  view  ;  but  we  cannot  advise 
people  to  imitate  the  early  purchasers  and  load  up  with 
the  wares  of  this  market.  Peace  of  mind  and,  generally 
speaking,  fulness  of  pocket  are  best  furthered  by 
leaving  such  promoters'  baubles  alone. 

The  speculation  in  American  Railroad  shares  staggers 
somewhat,  as  if  the  Yankees  had  begun  to  find  the 
burden  they  have  assumed  a  trifle  heavy.  Individual 
securities  may  go  higher,  perhaps  the  whole  list  get 
hoisted  further,  but — here,  also,  there  is  a  but — set- 
backs frequent  and  sharp  appear  probable,  especially 
during  the  coming  month  when  the  money  agony  might 
become  acute  even  in  Wall-street,  as  well  as  in  London 
and  Berlin.  So  the  English  holders  who  have  waited 
for  this  upheaval  are  not  unwise  in  selling  their  posses- 
sions to  the  eager  American  buyer.  And  whether  or 
not,  we  cannot  in  our  present  circumstances  enter  into 


any  speculation  involving  large  calls  upon  borrowed 
capital  with  the  least  hope  of  being  able  to  sustain  it. 
Our  resources  are  elsewhere  engaged,  and  the  process 
of  realising  foreign  securities  held  by  us  in  order  to 
meet  home  obligations  must  continue  whether  we  will 
or  not.  An  indefinite  amount  of  Exchequer  borrowing 
hangs  over  us,  our  trade  is  shrinking,  and  we  are  heavy 
laden  and  weary.  Such  being  our  state  it  is  really 
useless  to  discuss  markets  much.  No  large  class  of 
securities  can  go  up,  most  are  certain  to  go  further 
down. 

Not  a  week  passes  but  we  are  asked  to  resume  the 
compilation  of  these  "  model  trusts  "  for  investors,  and 
nothing  would  please  us  more  than  to  obey.  Unhappily, 
it  is  impossible  to  do  so  with  due  regard  to  the  interests 
of  readers.  Isolated  securities  are  to  be  picked  up 
whose  interest  seems  to  us  safe,  but  investors  all  want 
something  more  than  safety  ;  they  desire  an  assurance 
that  prices  are  likely  to  advance  rather  than  recede, 
and  this  we  can  in  no  instance  give  them.  We  stand 
outside  and  merely  look  on  at  markets.  Their  ups  and 
downs  have  no  personal  interest  to  us  and  little 
fascination.  It  is  possible,  therefore,  to  observe 
tendencies  and  symptoms  with  an  unprejudiced  eye, 
and,  doing  this,  we  find  hollowness  everywhere.  For 
many  years  past  we,  as  a  people,  have  been  devouring 
our  substance  and  treating  the  wrappers  as  it  were  in 
which  that  substance  once  lay  as  if  they  still  covered 
what  we  have  lost.  This  cannot  go  on  very  much 
longer  without  bringing  about  that  catastrophe  we  have 
long  looked  for,  long  foreseen.  When  that  has  come 
and  gone  we  shall  perhaps  be  able  to  resume  the  giving 
of  hints  that  may  be  useful  and  profitable  to  readers. 
At  present  it  is  in  a  systematic  way  impossible.  We 
may  casually  mention,  however,  that  the  West  Middle- 
sex Water  Company  is  issuing  a  good  3  per  cent, 
debenture  that,  as  a  trustee  stock,  is  worth  buying  at  a 
moderate  discount. 


The    Week's   Stock    Markets: 

Business  on  the  Stock  Exchange  this  week  has  been  to  a  large 
extent  confined  to  the  work  in  connection  with  the  settlement. 
Nowhere  has  any  new  activity  developed,  while  the  spurt  in  Home 
Railways  has  almost  entirely  vanished,  and  although  Americans 
have  continued  their  upward  career  dealings  have  dwindled  to 
much  more  modest  proportions  than  was  the  case  a  week  or  two 
ago.  The  news  from  South  Africa  has  acted  like  a  wet  blanket  on 
speculation,  and  with  the  increasing  stringency  of  money  there  is 
no  inducement  to  investors  to  increase  their  purchases.  The  meet- 
ing of  Parliament  next  week  is  also  looked  forward  to  with  a  some- 
what uneasy  feeling,  and  altogether  the  outlook  is  regarded  rather 
anxiously  by  shrewd  observers. 


Highest  and 

Lowest 

this  Year. 


i03i  965 
i02g  97i 
1005  95i 
100?.  961 
99I  97 
349  326 
112J  105 

1054  95 
9oi  85 
65   62I 


Last      ! 
Carrying  i 


BRITISH  FUNDS,  &c. 


97S 

98  ' 

logi 

I02i 
87 


Consols  2 j  p.c.  (Money)... 

Do.     Account  (Dec.  3) 

2j  p.c.  Stock  red.  1905  ... 

National  War  Loan   

Do.  Account  (Dec.  3)... 
Bank  of  England  Stock... 
India  sfp.c.Stk. red.  1931 

Do.  3  p.c.  Stk.  red.  1948 
-  Do.  2§  p.c.Stk. red.  1926 

Do.  Rupee  Paper 


Closing 
Price. 


98i 

98i 

98 

98 

98 
330 
109J 
102^ 

8/ 

64§ 


Rise 

or 

FalL 


-   1 


!     +1 
-  i 


Consols  at  one  time  gained  a  small  fraction,  but  it  was  soon  lost, 
and  prices  have  since  been  receding  steadily.  The  War  loan  was 
idle  and  depressed,  but  Exchequer  bonds  fluctuated  rather  erra- 
tically in  connection  with  the  new  issue.  Indian  issues  were  dealt 
in  to  a  moderate  extent,  but  the  3J  per  cents,  are  lower,  and  Rupee 
paper  has  also  given  waj-.  Corporation  stocks  have  been  practically 
at  a  standstill,  and  Colonial  loans  were  entirely  neglected.  The 
rate  on  the  latter  was  4J  to  5  per  cent.,  the  same  as  at  the  last 
settlement. 

Home  Railways  have  been  dull  and  stagnant  for  the  most  part, 
but  wide  movements  have  occurred,  although  the  tendency  has 
been  irregular.  The  carry-over  presented  nothing  of  importance. 
Rates,  as  a  rule,  were  stiffer  than  on  the  previous  occasion,  but 
Brighton  "A  "  was  done  3.1 -f^  back,  and  South-Eastern  deferred  at 
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,»,  back,  after  having  been  J  contango.  These  evidences,  however, 
of  an  oversold  account  have  not  helped  prices,  the  former  being 
down  2  on  the  week,  and  the  latter  nearly  3.  The  Heavies  have 
also  suffered  severely,  an  all-round  decline  of  about  2i  being 
recorded.  Thanks  to  support  from  the  North,  the  Scotch  stocks 
displayed  a  good  deal  of  strength,  Caledonian  and  North  British 
deferred  being  up  1  and  ij  respectively.  Some  excitement  has  also 
been  worked  up  in  Districts,  but  this  market  is  easily  influenced  by 
the  controlling  clique. 


Highest  and 
Lowest 

Last 

Cairying 
over  Price. 

this  Year. 

l8oi  I24i 

130 

49J     374 

431 

25i     i6i 

I8i 

43      25 

26 

18*    Hi 

13 

127J  lOOj 

I07i 

58i-428 

5oi 

l68|  139 

i43i 

66g    48i 

58| 

147    128J 

133 

I13J    84 

88 

32        2li 

25 

Sn    74S 

76i 

89     ;i 

75f 

89i    78 

84 

428    3ii 

424 

177    159 

l68i 

1994  I74i 

1794 

I03i    661 

72i 

85      631 

71 

HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central    Pref. . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley.... 
Lane,  and  Yorkshire . 

Metropolitan   

Metropolitan  District. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western    

South-Eastern  Def.  ., 
South-Western  Def.   . 


Cloflog 
Price. 


129 
43 
18 
26 

13 
I06i 

48* 
»43 

57i 
132 

2^J 
76 

74 
84| 

1665 
178 

70I 

70 


RIm 

or 
Fall. 


^2 

+  1 
-_i 

-  i 

-  4 
—2 

-.1 

-I 

-4 
+  1I 

-  I 

-24 
+  i 

-2i 

-A 

—I  • 


On  American  Railroads  the  general  rate  was  4J  to  5^  per  cent., 
against  4  to  s  per  cent.  last  time,  and  the  account  was  a  fairly  heavy 
one.  Since  it  was  arranged,  however,  dealings  have  been  on  a  very 
small  scale,  and  the  New  York  Exchange  being  closed  on  Thursday 
tended  further  to  curtail  operations.  So  far  the  public  here  have 
not  come  in  to  any  considerable  extent,  and  the  professionals  are 
more  desirous  of  securing  profits  than  increasing  their  commit- 
ments. Wall-street,  therefore,  has  its  work  cut  out  to  keep  things 
moving  higher,  and  this  week  it  has  not  completely  succeeded. 
Milwaukees,  Baltimores,  Illinois  Central,  Norfolks,  and  some  others 
are  all  lower,  but,  on  the  other  hand,  there  has  been  a  striking 
advance  in  Southern  preferred,  and  Denversand  Southern  Pacifies, 
Louisvilles,  and  Atchisons  have  also  improved.  But  the  market  has 
a  rather  tired  appearance,  and  it  will  be  difficult  to  reinvigorate  it. 


Highest  and 

Lowest 

this  Year. 


4l|  184 

86|  59i 

91 1  56 

9ii  73i 

I33i  112 

264  16A 

814  661 

44i  31 

129S  ii3i 

89i  71 

134  9i'« 

146  129 

45i  20S 

84  671 

76i  478 

88g  69 
27I4  i8V^ 

751  63i 

II  7} 

454  3ii 

68J  SOS 

76  45 

24*  17 

441  31 

I03|  884 

978  90 

971  80 

7i|  514 

284  194 

HoJ  i04i 


Last 

Carrying 

over  Price 


CANADIAN  AND  U.S. 
RAILW.VYS. 


4li 

86 

844 

87i 

1324 

244 
80 

148 
4ii 

128J 
86 
12J 

1454 
44i 
83 
7il 
85i 
25i 
73i 
94 
424 
684 

751 
22 

384 
90 
91 
83} 

54S 

20 

I06J 


Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Sliares 

Southern  Pacific 

Southern  Prefd 

Union  P.ioific  

Wabash  Prefd 

Do.     Income  Det>s.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pief 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


4I| 
864 
844 

874 
132 
264 
81 
'41 
4* 

I28» 

86} 

138 
146 

43J 

83 

74 

86 

26 

731 
io| 

441 
684 

74i 

32 

3^1 
88| 

91 
83 

54 
I9i 
107 


Rise 

Or 

Fall. 


+   4 

+  i 

-I 

-I 

—  I 
■(■21 
-HI  J 

+  4 
+  S 

—  I 
-nf 

+I1 

+  4 
-14 

—  I 

—  1 
+  4 


-  4 
+  1 
■^14 

+  31 

-  1 

-  4 

-  1 
—2 

-  \ 
-1 

-  I 


Canadian  Pacifies  have  l>een  very  weak  in  connection  with  the 
October  st.itement,  which  proved  a  most  disappointing  document 
Grand  Trunks  have  also  receded,  as  the  traffics  are  still  unfavour- 
able, and  the  market  attracts  little  support  from  any  quarter  at 
present.  Among  Indians  the  principal  movement  is  a  sharp  decline 
in  Bombay  Barodas  on  the  discussion  of  the  terms  of  the  Govern* 
ment  purchase. 


Foreign  securities  recede  more  and  more  info  the  backgroon^ 
and  the  interchange  of  business  between  Parii  and  London  ha* 
dwindled  to  quite  nominal  dimensions.  Prices,  however,  have  been 
fairly  strong  on  the  whole,  but  IntemationaU  show  little  change. 
Spanish  has  not  moved,  but  Turks  have  been  firm  and  Greeks  have 
gained  a  point.  In  the  South  American  section  Argentines  were 
firm,  but  Brazilians  and  L'ruguays  both  declined.  Chinese  have 
been  in  more  favour,  although  no  progress  can  be  reported  in  the 
so-called  peace  negotiations. 


Highest  andj      Last 

Lowest      j  Carrving 
this  Year.    ,over  Price. 


944 
56 

784 

67i 

76 

72i 

93 
102 


71 

571 

5^} 

87 
80 


1054  102 


102 
101 

46J 

95 
102 
26I 
731 
484 
274 
24 
51 


97 

974 

41 

90| 

971 

21} 
64 

444 
24i 
22 
46} 


93 

94i 

75« 

61  i 

70 
691 


91 

914 
1034 

981 
100 

42 

94 

994 

24 

69i 

47 

25 

221 

47* 


FOREIGN  BONDS. 


Argentine  5  p.c.  1886 94 


6  p.c.  Funding 
5  p.c.    B.  Ay. 


Do. 

Do. 

Water 

Brazilian  4  p.c.  1889 

Do.    5  p.c.  1895  

Do.    5     p.c.     West 

MinasRy 

Chilian  1896 

Chinese  lti96  

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.  .... 

French  3  p.c.  Rente  ^ 

Greek  4  p.c.  Monopoly...; 

Italian  5  p.c.  Rente    1      94: 

.Mexican  5  p.c.  1899  .., 

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed) 

Turkish  I  p.c.  "B"   ... 

Do.    ip.c.  "C"    ... 

Do.    ip.c.  "D"    ... 

Uruguay  34  p.c.  Bonds 


Foreign  Railways  have  lost  a  considerable  part  of  last  week's 

gains,  owing  to  profit  taking.  Business  in  this  section  is  very 
limited,  and  it  does  not  take  much  to  move  prices  very  materially. 
Argentine  traffics  are  still  disappointing,  and  reports  show  ttiat  the 
recent  Hoods  were  the  worst  experienced  for  many  years.  The 
Mexican  traffic  was  an  excellent  one,  and  the  Firsts  have  gained  a 
point. 


Highest  and 

Last 

1 

Cloaing 
Price. 

!  «i.. 

Lowest 
this  Year. 

Carrying 
over  Prit  e. 

FOREIGN  RAILWAYS. 

or 
Fan. 

iio.i  1014 

I07J 

Argentine  Gt.  West  5  p.c 

1374 

Pref  Stock    

108 
«38 



»54i  1334 

B.  Ay.  Gt.  Southern  Ord. 

— 

81    46J 

52 

B.  Ay.  and  Pacific  Ord.... 

52 

—  1 

1004    92 

84I  56 

97 

Do.             Do.  1st  Pref. 

97 

-I 

65 

B.  Ay.  and  Rosario  Ord.. 

65 

—  I 

"H    9i 

104 

B.  Ay.  Western  Ord 

lol 

-_ 

ii8|    92J 

984 

Central  Argentine  Ord.... 

99 

— > 

744    60 
95      79S 

62 

Central  Uruguay 

62 



854 

Cordoba  and  Rosario6p.c 

Deb 

i^ 

-I 

88      73 

814 

Cord.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

>  J 

— 

44      34 
3il     I6j 

8^    741 
85      75 

404 

Do.  Income  Deb.Stk 

41 

—  I 

18 

Mexican  Ord.  Stk ! 

l81 

+  k 

76 

Do.  8  p.c.  1st  Pref 

77 

+  t 

85 

Mexican  Cent.  4  p.c 

85 

+   i 

88      .$1 

5i 

Nitrate  Ord 

54 

Miscellaneotn  secarities  showed  rather  more  vitality  at  6rst,  bat 
they  have  since  become  dull  and  hea\'y  again.  Welafaadn  were 
strongly  supported  at  one  time,  but  the  passing  of  the  preference 
dividend  caused  a  reaction.  \  somcwh.it  severe  slump  occurred  in 
Allsopps,  and  Eastern  Telegraphs  have  suffered  from  the  liquida- 
tion of  a  big  holding.  Vickers  were  good,  and  several  other  iroo 
and  steel  companies  have  improved.  Calico  Printers  have  shown 
some  strength  in  spite  of  the  disappointing  interim  report,  and 
Spiers  &  Pond  recovered  a  fraction,  but  the  rest  of  the  list  bM  pre- 
sented nothing  to  speak  at>out. 

All  was  quiet  on  the  Stock  Exchange  to-day  with  a  moderate 
investment  business  .ind  a  little  speculation  in  West  African  minei) 
as  well  as  a  flutter  in  District  ordinary  stock,  which  bounded  op 
about  3  on  some  wild  story  atxiut  the  cost  of  convcrsioa  inlb 
electricity  proving  to  be  only  about  a  tenth  of  what  it  was  first 
estimated.  


The  Treasury  receipts  for  the  week  ended  November  xj  were  Kood, 
no  less  than  ;C2,477,ooo,  and  the  payments  on  Supply  moderate  at 
rt,6o3,coo.  So  the  Treasury  was  able  to  find  ;f  100,000  to  pordme 
bullion,  to  pay  off  the  £'500,000  Treasury  bills  held  by  Govenunent 
Departments,  and  still  reduce  its  tolancc  at  its  bankers  by  less  than 
;f5oo,ooo.  .\  show  of  paying  the  Bank  of  England  off  deficfcaqf 
advances  was  likewise  nude,  and  these  wererMoced  by;(l,000i,00ix 
only,  however,  by  lx>rrowing  an  additional  million  on  ways  and 
means.  The  debt  to  the  Bank  therefore  remains  at  an  aggregate 
of  £'7,750,000,  but  some  of  it  may  be  liquidated  out  of  tte  new 
Exchequer  bonds,  if  meantime  the  fresh  demands  daily  pouring  ia 
do  not  swallow  all  up.  The  I'ganda  Railway  demanded  nothutf 
last  week,  and  the  only  extra  p.\>-ment  was  £'10,000  to  Tdegrapa 
works.    This  was  rather  fortunate. 
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MINING    NOTES    AND    NEWS. 

The  settlement  disclosed  a  rather  larger  "  bull "  account  in  the 
South  African  market,  and  this  fact,  coupled  with  the  hardness  of 
money,  made  carrying-over  rates  stiffer  than  last  time.  The  general 
charge  ranged  between  7  and  9  per  cent.,  but  a  good  many  of  Ihe 
leading  shares  had  to  pay  considerably  more.  Making-up  prices 
showed  very  few  changes  of  importance,  but  they  were  mostly  in  an 
upward  direction.  Dealings  for  the  new  account  have  dwindled 
to  very  small  proportions  owing  to  the  very  disturbing  news  from 
the  front  and  the  announcement  that  refugees  are  not  yet  (o  be 
allowed  to  return  to  Johannesburg,  while  the  latest  reverse  at 
Dewetsdorp  has  also  had  a  very  depressing  inlluence.  .\lmost  the 
only  shares  which  have  shown  any  activity  have  been  Chai  tered?, 
and  they  were  very  lively.  Large  blocks  running  inlo  many 
thousands  have  changed  hands,  and  the  dealings  in  options  have 
been  on  a  still  larger  scale.  This  movement  is  to  be  partly 
accounted  for  by  the  confirmation  of  coal  discoveries  in  the 
Zambesia  region,  but  it  is  mainly  due  to  inside  manipulation  as  a 
preparation  for  a  "  bull "  campaign  early  in  the  year.  Another 
issue  of  shares  is  talked  of,  and  although  this  will  ultimately  depress 
the  price  the  big  people  may  be  trusted  to  make  the  operation  as 
tempting  looking  as  possible. 

In  the  Westralian  section  a  small  increase  in  the  open  account 
was  observable,  and  operators  had  to  pay  8  to  10  per  cent,  for  the 
privilege  of  continuing  their  bargains.  On  Brownhills,  however, 
the  rate  was  only  about  2  per  cent.,  and  on  Boulder  Perseverance 
3  to  6  per  cent.  Making-up  prices  were  lower  as  a  rule  than  last 
time,  but  Lake  Views  showed  a  gain  of  ij  and  Great  Fingalls  J. 
There  has  also  been  rather  more  business  for  the  new  account,  and 
prices  have  been  creeping  up  pretty  steadily  under  the  influence  of 
strong  inside  support  for  Lake  Views.  The  public,  however,  cannot 
be  charged  with  taking  any  great  interest  in  the  market,  which  is 
still  the  sport  of  the  professional  manipulators.  In  the  miscellaneous 
mining  sections  some  renewal  of  activity  in  West  Afr:c ins  has  to 
be  noted,  but  all  the  shouting  is  done  by  the  various  "  shops." 
British  Columbian  shares  have  been  almost  entirely  neglected,  but 
renewed  interest  has  been  taken  in  copper  properties. 

The  following  cablegram  has  been  received  by  the  Gold  Coast 
Agency,  Limited,  from  their  superintending  engineer,  Mr.  Louis 
Webb  : — "  On  November  19  we  cut  a  banket  reef  about  43  in. 
thick  in  drill-hole  A,  the  length  of  the  hole  from  the  surface  at  the 
drill  to  the  reef  is  773  ft."  This,  we  are  informed,  refers  to  a  bore- 
hole laid  out  by  Mr.  Stanley  Clay,  and  estimated,  according  to  the 
dip  of  the  reef  at  outcrop,  to  intersect  it  at  800  ft.  Assays  will,  no 
doubt,  be  cabled  immediately,  but  the  present  results  are  taken  to 
prove  at  least  the  continuity  of  the  formation  and  the  accuracy  of 
the  engineer's  forecast.  This  has  helped  the  Jungle  market  very 
considerably,  and,  as  we  understand  the  Consolidated  Goldfields  of 
South  Africa  has  acquired  substantial  interests  in  this  quarter,  we 
may  expect  increasingly  brilliant  developments  before  long — until 
trouble  in  the  South  African  market  requires  its  undivided  attention. 

With  reference  to  the  latest  Whitaker  Wright  promotion — the 
Loddon  Valley  Goldfields — and  the  glowing  report  thereon  by  Mr. 
Reginald  A  F.  Murray,  "formerly  Government  Geologist  for 
Victoria,"  it  may  possibly  interest  intending  speculators  to  recall  the 
fact  that  Mr.  Murray  was  equally,  or,  if  possible,  more  sanguine 
about  the  prospects  of  the  Highland  Chief,  on  which  he  reported. 
That  venture  did  not  prove  a  brilliant  success,  except  perhaps  in 
transferring  money  from  the  pockets  of  the  public  to  the  promoters, 
so  that  even  a  former  Government  Geologist  is  not  infallible.  The 
Westminster  Gazette  has  also  some  interesting  disclosures 
to  make  as  to  the  history  of  the  property.  It  has  received 
a  letter  from  Mr.  Thomas  Cornish,  the  well-known  mining 
engineer,  who  states  that  he  has  known  the  Victoria  leads  inti- 
mately for  forty  years.  The  gist  of  his  communication  is 
that  in  1886  practically  the  same  property  which  the  Loddon  VJley 
Goldfields  Company  now  acquires  was  in  the  hands  of  Bucknall's 
Gold  Estates,  Limited,  which  had  a  capital  of  £120,000,  and  a 
working  capital  of  £40,000,  and  paid  for  the  property  only  £1,000 
in  cash  besides  a  number  of  shares.  Ten  years  later,  in  1896, 
the  property  came  into  the  possession  of  the  Victorian  Gold  Estates, 
Limited,  which  had  a  capital  of  £350,000,  and  a  working  capital  of 
£100,000,  tue  purchase-price  being  £25,000  in  cash  and  £225,000  in 
shares.  Now  from  the  Victorian  Gold  Estates  it  is  procured  by  the 
Loddon  Valley  Goldfields  with  a  capital  of  £750,000,  a  working 
capital  of  £50,000,  the  purchase-price  being  £700,000,  which  the 
public  has  been  asked  to  subscribe  in  cash.  This  example  of 
capital  ballooning  surely  surpasses  Mr.  Whitaker  Wright's  previous 
best  on  record. 

We  referred  last  week  to  the  brief  summary  which  had  been  pub- 
lished of  Mr.  John  Hays  Hammond's  report  on  Stratton's  Indepen- 
dence mine.  The  complete  cablegram  has  now  been  issued,  but  it 
does  nothing  to  relieve  anxiety  that  this  concern  is  to  join  the 
company  of  so  many  other  dismal  mining  fiascoes.  We  cannot  affect 
to  be  greatly  surprised  at  this  sudden  development,  for  we  have 
always  regarded  those  brilliant  daily  shipments  with  a  good  deal  of 
suspicion,  which  was  not  lessened  by  the  periodic  outbursts  of 
puffing  in  the  gutter  Press,  or  the  fact  that  the  vendor  took  the 
purchase  price  (^1,000,000)  in  shares.  Seeing  that  he  had  worked  the 
mine  for  seven  years  before  turning  it  over  to  English  speculators 
and  was  reported  to  have  got  four  million  dollars  worth  of  gold  out 
of  it,  he  could  well  afford  to  play  this  confiience-trick  and  pay  for 
any  quantity  of  puffing  meantime.  What  with  the  puffs  and  the 
daily  shipments  averaging  3  oz.  or  4  oz.  to  the  ton,  it  was  not  sur- 
prising that  the  shares  were  screwed  up  to  over  £3  apiece,  and  they 
would  doubtless  have  gone  higher  but  for  the  steady  stream  of 
vendors'  shares  which  flooded  the  market. 

Of  course  this  great  philanthropist  was  in  a  hurry  to  realise, 
because  he  wanted  to  bequeath  all  his  fortune — in  money,  not  in 
scrip— to  his  native  State  of  Colorado,  and  it  would  be  unkind  to 


suggest  that  he  had  any  more  pressing  reasons,  such  as  the 
disillusionment  which  has  now  overtaken  the  unfortunate  pur- 
chasers. But  it  would  be  interesting  to  know  how  the  eminent 
experts  who  reported  on  the  mine  in  the  first  instance  came  to  be 
so  grossly  deceived,  or  how  one  of  the  directors,  Mr.  Baker,  cabled 
as  recently  as  October  31  last  that  the  condition  of  the  mine  war- 
ranted the  expectation  of  extracting  6,700,000  dols.  from  the  mine 
without  taking  into  consideration  the  undeveloped  ground.  Mr. 
Hammond,  on  the  contrary,  reports  that  the  available  ore,  as  far  as 
present  development  extends,  will  not  exceed  120,000  tons,  valued 
at  2,300,000  dols.,  giving  a  net  yield  of  1,000,000  dols. 
for  dividends.  He  proposes  that  half  this  latter  sum  (/ioo,ooo) 
should  h&  set  aside  for  development  work  in  the  unexplored  ground 
belonging  to  the  company  which  "may  result  in  a  considerable 
addition  to  the  ore  reserves  ;  but  this  is  problematical."  In  spite  of 
this  luke-warm  recommendation  the  directors  have  decided  to 
adopt  the  course  suggested  and  have  appointed  Mr.  Hammond  to 
supervise  the  operations  as  consulting  engineer.  If  this  were  a 
Westralian  company  we  might  suspect  that  the  whole  thing  was  a 
skilfully  devised  plot  to  let  the  "bears"  in  on  the  ground  floor, 
but  the  surrounding  circumstances  do  not  favour  this  theory. 
Besides  Mr.  Hammond  has  a  reputation  to  lose  which  most  of  his 
Westralian  confreres  have  not. 

The  Pigg's  Peak  Development  Company,  Limited,  states  that 
information  has  just  come  to  hand  to  the  elfect  that  Mr.  Brash,  the 
acting  manager,  and  the  hading  members  of  the  staff  returned  to 
the  mine  on  October  14  and  found  the  plant  and  buildings  in  much 
the  same  condition  as  they  were  left  in  September,  1899.  In  fact, 
so  far  as  could  be  ascertained  from  a  brief  inspection,  little  or  no 
damage  had  been  done. 


REAL  ESTATE  NOTES. 

If  the  sale  of  an  entire  Adventurer's  share  in  the  New  River  for 
£120,000  were  included  in  the  official  returns  of  transactions  at  the 
Mart,  the  record  for  last  week  would  be  a  very  fine  one.  But 
Messrs.  Edwin  Fox  &  Bousfield,  for  reasons  which  they  no  doubt 
consider  good  and  sufficient,  decline  to  register  their  sales,  and  con- 
sequently the  week's  overturn  is  given  as  only  ;f 95,579.  This  com- 
pares with  £112,288  in  the  corresponding  week  last  year,  and  with 
about  £142,000  for  1898,  but  under  the  circumstances  the  falling  off 
is  not  of  much  consequence,  and  it  is  satisfactory  to  see  business  so 
well  maintained.  This  is  due  in  great  measure  to  the  excellent 
demand  forsmall  metropolitan  residential  properties,  but  some  good 
prices  were  also  realised  for  City  premises,  although,  as  we  hav« 
before  pointed  out,  the  fancy  values  which  prevailed  a  few  yeai* 
ago  have  completely  disappeared.  Up  in  the  north  a  strike  of 
bricklayers  is  in  progress,  and  sooner  or  later  the  trouble  will 
spread  to  London,  but  the  workmen  have  been  reaping  a  fine 
harvest  recently,  and  they  must  take  the  bad  with  the  good.  At 
any  rate,  nothing  they  may  do  will  prevent  wages  from  falling 
when  the  boom  in  building  has  exhausted  itself,  and  it  will  be 
best  for  everybody  if  they  submit  to  the  inevitable  with  a  good 
grace. 

In  the  provinces  the  sales  which  have  been  held  recently  have 
produced  very  meagre  results,  but  this  is  at  least  partly  due  to  the 
poor  supply  of  desirable  investments.  From  the  Manchester  district 
a  fair  overturn  is  reported,  but  the  only  individual  transactions  of 
any  importance  were  the  sale  of  a  block  of  freehold  business 
premises  in  Oldham-street,  together  with  three  small  ground-rents, 
for  £10,500,  and  the  placing  of  four  shops  in  Rochdale,  gross  rental 
£268,  for  £5,800.  At  Cambridge  a  freehold  building  estate  of 
26  acres  fetched  £2,400,  and  at  Sutton-in-Ashfield,  Notts,  a  copyhold 
factory,  with  6,100  yards  of  building  land,  clianged  hands  for 
£2,600.  A  sale  of  house  properties  in  Birmingham  realised  ;£8,73S  ; 
at  Bath  a  parcel  of  ground-rents,  amounting  to  £84  per  annum, 
fetched  £2,200  ;  a  licensed  shop,  with  six  dwelling-houses,  were 
sold  in  Sheffield  for  £2,100  ;  and  a  farm  of  62  acres  in  Wales 
changed  hands  at  ;£2,ooo.  Very  few  of  the  other  transactions  ran 
to  four  figures. 

The  Abingdon  Estate,  near  Cambridge,  comprising  about 
2,600  acres,  with  a  rent-roll  of  £2,500,  the  Gransmoor  Estate, 
near  Bridlington,  Yorks,  of  1,400  acres,  with  a  rent-roll  of  ;^i,6oo, 
and  a  small  residential  property  at  South  Godstone,  have  been  sold 
by  private  treaty  for  a  sum  exceeding  ;,^ioo,ooo.  The  Charters 
Estate,  near  Ascot,  with  a  fine  mansion  and  70  acres  of  grounds, 
and  a  riverside  property  known  as  Fairfield,  Hampton  Wick,  have 
changed  hands,  but  the  prices  have  not  transpired. 

There  is  still  very  little  enthusiasm  in  the  licensed  property 
market,  and  lot  after  lot  is  put  back  without  anything  like  the 
reserve  price  being  reached.  The  only  successful  offer  recently  has 
been  the  White  Hart,  Lewisham,  a  tied  house  with  forty-two  years 
to  run,  at  a  net  rental  of  ;fii5  2s.  and  a  trade  of  about  ^400  per 
month.  Biddings  commenced  at  £4,000  and  rose  steadily  to  £10,000, 
at  which  figure  the  property  was  declared  sold.  For  the  Albany 
Club,  Kingston-on-Thames,  the  biddings  ranged  between  £5,000  and 
£11,000,  but  the  reserve  was  12,000,  and  the  property  was  with- 
drawn. A  bid  of  £25,000  was  made  for  the  Queen  Victoria,  Clapham 
Junction,  and  £10,000  was  offered  for  the  Clarence,  Kentish  Town, 
but  in  neither  case  was  this  accepted.  On  Tuesday  eight  properties 
were  submitted  at  Mason's  Hall  Tavern,  but  only  one  sale  was 
effected — the  Lord  Raglan,  St.  Martins'-le-Grand,  forty-seven  years 
unexpired,  at  a  rent  of  £375,  being  disposed  of  for  £15,100. 

Rather  a  poor  list  was  submitted  at  the  Mart  on  Monday,  and 
only  seven  lots  were  disposed  of  for  a  total  of  £7,080.  The  nineteen 
and  a  half  years'  lease  of  21,  Suffolk-street,  Pall  Mall,  let  for  ;i£'200 
subject  to  a  ground  rent  of  £52  14s.  3d.,  fetched  £1,720.  No.  26, 
Cambridge-street,  Hyde  Park,  unexpired  term  twenty-two  years, 
ground  rent  ;£'io,  rent  ;i'io5,  went  for  ;^l,ioo,  and  No,  26,  Cam- 
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bridge-street,  let  for  /loo,  ground  rent  ^10,  unexpired  term,  nine- 
teen and  a  half  years,  realised  ^i,o6o.  A  ground  rent  of  £$o 
secured  on  the  Railway  Telegraph  Hotel,  Thornton  Heath,  with 
reversion  in  sixty-two  years,  was  sold  for  ;£i,20o,  or  forty  years' 
purchase.  The  principal  lot  withdrawn  was  the  Corporation  lease 
of  23,  Grafton-street,  Piccadilly,  renewable  every  fourteen  years  on 
payment  of  a  line  of  ^^44  23.,  together  with  an  improved  ground 
rent  of  ^30  secured  on  22,  Grafton-street,  which  was  bought  in  at 
;f8,ooo  after  £7,350  had  been  offered.  On  Tuesday  a  total  of 
A4Si245  was  put  together,  including  £22,200  received  for  the  Cor- 
poiation  lease  of  the  business  premises  No.  164,  New  Bond-street, 
W.,  renewable  every  fourteen  years  on  payment  of  a  fine  of  £42. 
The  premises  are  at  present  let  on  a  twenty-one  years'  lease  from 
Christmas,  1889,  at  a  rent  of  £945  per  annum.  A  beneficial  lease 
of  No.  6,  Aldermanbury  Postern,  for  seven,  fourteen,  or  twenty-one 
years  at  a  rent  of  £660,  £760,  and  £860  respectively,  was  sold  for 
the  nominal  sum  of  £20.  A  freehold  estate  in  Hoxton  was  sold  in 
lots  at  good  prices  for  a  total  of  £19,550.  Three  shops,  Nos.  84,  86, 
and  88,  Hoxton-street,  let  on  lease,  and  together  producing  £i6o 
a  year,  realised  £3,775 ;  three  shops  and  a  beerhouse  known  as 
the  Model  Arms,  in  Kingsland-road,  together  producing  £190 
a  year,  £4,500  ;  and  a  freehold  ground  rent  of  £100  arising  out  of 
the  Red  Lion  public-house,  Hoxton-street,  with  reversion  in  ninety- 
two  years,  thirty  years'  purchase.  The  freehold  property  at  No.  7, 
Great  Prescot-strect,  Whitechapel.  let  at  £65  a  year,  was  withdrawn 
at  £2,395,  and  the  Rotherhithe  Mill,  covering  an  area  of  18,000  ft., 
also  failed  to  secure  a  purchaser. 

Long  lists  were  submitted  on  Wednesday  and  Thursday,  but  they 
included  little  but  small  brick  and  mortar  investments.  On  Wednes- 
day a  total  of  £22,140  was  put  together,  including  £6,350  for  a 
mansion  known  as  St.  Ann's,  Barnes,  formerly  the  residence  of  the 
Earl  of  Lonsdale,  and  latterly  in  the  occupation  of  the  Lyric  Club. 
The  property  extends  to  over  five  acres.  A  freehold  ground  rent  of 
£148,  with  reversion  in  sixty-seven  years,  secured  on  property  in 
Holloway,  was  sold  for  £2,960 ;  and  £2,170  was  obtained  for  a 
copyhold  block,  rent  £75,  in  Ealing.  A  residence  with  li  acre  at 
New  Maiden,  Surrey,  changed  hands  at  £1,700.  Thursday's  over- 
turn amounted  to  £11,860,  made  up  of  numerous  small  items,  the 
principal  of  which  was  a  lot  of  leaseholds  at  Edmonton,  which 
realised  in  all  £2,150. 


COMPANY    MEETING  ADVERTISEMENTS. 


CALLARD,    STEWART,    &   WATT. 

The  fifth  general  meeting  of  the  shareholders  of  Callard,  Stewart, 
&  Watt,  Limited,  was  held  on  Thursday,  at  the  Cannon-street 
Hotel,  E.G.,  under  the  presidency  of  Mr.  Hector  F.  Monro. 

The  Chairman  said  :  I  told  you  last  year  that  you  must  not  take  it 
hat  it  was  an  abnormally  good  year,  and  that  our  business  was 
progressive,  and  the  report  and  balance-sheet  which  we  present  to 
you  to-day  show  that,  in  spite  of  the  most  depressing  time  for  busi- 
ness which  we  have  experienced  since  the  year  of  the  Baring  crisis, 
we  have  increased  our  profits  very  considerably  and  gone  steadily 
forward.  That  this  enables  us  to  recommend  a  larger  dividend  than 
last  year  is  as  satisfactory  to  the  directors  who  propose  it  as,  I  hope, 
it  will  be  to  you  to  receive  it.  The  dividend  which  we  propose 
to  pay  on  the  ordinary  shares  is  at  the  rate  of  24  per  cent, 
for  the  six  months  ended  September  29  last,  or  17  per 
cent,  for  the  year,  as  compared  with  15  per  cent,  for 
the  previous  year.  The  working  profit  earned  for  the  year  stands 
at  £21,226,  as  against  £19,783  last  year,  and  after  charging  admini- 
stration expenses  and  placing  £500  as  a  provision  against  doubtful 
debts,  besides,  of  course,  writing  off  bad  debts,  the  net  prolit  is 
£17,840.  Our  reserve  now  stands  at  £21,983.  The  brighter  outlook 
of  the  year  upon  which  we  have  now  entered  has  encouraged  your 
directors  to  take  advantage  of  an  opportunity  to  acquire  a  block  of 
ten  businesses  occupying  some  very  fine  sites  in  the  heart  of  the 
City,  of  which  I  think  there  can  be  no  question.  I  just  mention 
this  ;  but  the  final  seal  has  not  been  put  to  this  matter,  and  the  pro- 
perty therefore  has  not  actually  passed  into  the  possession  of  the 
cornpany.  This  leads  up  to  the  (juestion  of  ways  and  means,  of 
which  1  propose  to  speak  next.  To  complete  the  purchase  of  these 
sites,  to  pay  off  a  small  loan  to  our  bankers,  and  to  leave  something 
in  hand  for  future  requirements,  it  is  proposed  to  issue  the  sm.iU 
remaining  balance  of  unissued  ordinary  shares.  Last  year,  as  we 
had  no  immediate  use  for  the  capital,  which  would  have 
had  to  lie  for  a  time  unremunerative,  we  issued  only 
5,000  shares  out  of  the  remaining  11,334,  ancJ  the  issue 
was  applied  for  three  times  over.  \Ve  now  propose  to 
issue  the  balance  of  6,334  shares  at  3  premium — the  same  price  as 
tlie  last  issue.  As  the  company  last  year  did  so  well  under  adverse 
circumstances,  we  might  fairly  expect,  if  we  delayed  the  issue  until 
next  year,  when  things  were  settled  down,  that  we  might  issue  them 
at  a  better  price  ;  but  one  cannot  always  do  as  one  wishes,  and,  of 
course,  shareholders  have  the  right  to  the  prospective  profit  when 
they  get  the  shares.  The  shares  will  be  offered  to  the  existing 
shareholders,  and  the  premium,  after  paying  expenses,  will  be  added 
to  the  reserve  fund.  It  will  probably  be  a  satisf.iction  to  you  to  l>e 
told  again  that  the  various  businesses  of  the  company  are  in  a 
thoroughly  sound  condition  ;  \vc  believe  that  you  have  confidence  in 
the  future,  and  that  you  may  look  forward  to  results  which  will  in 
no  way  disappoint  you.  "The  Chairman  concluded  by  formally 
moving  the  adoption  of  the  report  and  accounts. 

Mr.  Balfour  said  he  was  sure  the  shareholders  would  have 
received  the  directors'  report  with  great  satisfaction,  especially 
considering  the  times  through  which  they  had  passed.     The  war 


had  been  an  incubus  on  all  business  which  dealt  in  bieh-dMi 
catering,  as  they  did,  and  now  that  was  removed  no  doubt  their 
prosperity  would  be  greater.  He  considered  the  manner  in  which 
their  business  had  grown,  without  any  increase  of  share  capital,  wu 
a  great  achievement. 
The  motion  was  then  unanimously  agreed  to. 

BRITANNIA  WORKS. 

The  fourth  ordinary  general  meeting  ol  the  shareholders  ot  the 
Britannia  Works  Company,  Limited,  was  held  on  Wednesday  at 
Winchester  House,  Old  Broad-street,  E.C,  Major-General  G.  F. 
Blake,  chairman  of  the  company,  presiding. 

The  Chairman  said  that  immediately  the  auditors  had  completed 
their    work  and  made  their  report  the  managing  director.  Mr. 
Knobel,  was  good  enough  to  write  to  him  (the  chairman)  giving  the 
result  of  the  year's  operations,  and  stating  :   "  I  think  you  may  t>e 
proud  of   presiding  over  the  annual  meeting."    He  could  hardly 
expect    that    any  personal  feelings  of    pride   on  his  part  could 
interest    the    shareholders,    but    the    causes    for   his    pride   nn- 
doubtedly    materially    concerned     the     meeting    and    were    of 
great    interest    to    all    the    proprietors.     As    the    year   pasted 
on  the  board  were  glad  to  observe  that  the  business  of  the  company 
was  progressing,  notwithstanding  the  war,  &c.,  which  they  bad 
reason  to  dread.    In  spite  of  the  fact  that  some  of  the  material* 
used  by  the  company  in  making  the  Ilford  products  had  increased 
in  price,  the  board  did  not  feci  it  prudent  to  raise  their  charges; 
That  being  so,  they  were  aware  that,  although  the  business  wa* 
much  larger,  it  was  not  by  any  means  assured  that  the  profits 
would  be  also  larger.    Therefore  it  was  with  unexpected  satisfac- 
tion that  they  learned  from  the  managing  director  that  they  were 
not  only  largely  ahead  in  respect  of  gross  business,  but  that  their  net 
profit  was  some  £1,300  odd  over  the  very  satisfactory  amount  of 
last  year.    The  capital,  of  course,  remained  the  same,  but  the  reserve 
fund  was  a  very  satisfactory  feature,  being  double  what  it  was  last  year, 
namely,  £16,000,  instead  of  £8.000,  and  if  the  shareholders  adopted 
the  directors'  proposal  it  would  be  still  further  increased  by  £8,000. 
On  the  other  side  of  the  account  they  would  notice  ihat  there  had 
been  a  liberal  writing  down  of  the  value  of  buildings.    He  hesitated 
at  first  whether  to  allude  to  that  fact  or  not,  because  he  was  aware 
that  if  he  did  so  some  of  the  shareholders  might  think  they  bad  t)een 
too  liberal  in  the  matter,  but  when  they  bad  had  a  prosperous  year, 
he  thought  it  was  a  sound  policy  not  to  be  illiberal  in  regard  to 
depreciation.    Such  a  course  helped  to  strengthen  the  position  of 
the  company.    As  to  sundry  debtors,  they  were  considerably  larger 
than  the  amount  stated  last  year,  which  was  explained  by  the  great 
increase  in  trade,  and  especially  in  the  Colonial  trade.    There  was 
one  important  item   he  would  like  them  to  tjcar  in  mind— namely, 
that  the  stock  figured  in  the  balance-sheet  at  prime  cost,  and  as  an 
asset  it  was  certainly  worth  more  than  that.    Turning  to  the  profit 
and     loss    account,     there    was    one    item     most    ditficult    to 
refer    to— namely,     bad     debts,    because    th'^y    were    nil.      He 
did    not    think    it    necessary    to    make   any   comment  on    this, 
but  in  such  a  huge  business  to  have  bad  debts  standing  at  nil  was 
satisfactory.  Another  encouraging  item  was  the  substantial  increase 
over  last  year  of  interest  on  investments — £1,854,  as  compared  wiflj 
£691.    Transfer  fees  were  some  £40  less,  which  was  a  matter  of 
no  regret  to  the  t>oard,  as  it  showed  that  the  shareholders  were  well 
satisfied  with  their  investment.   The  directors'  fees  had  alto  slightlv 
decre.ised,  and  income-tax  was  considerably  more.    Dealing  with 
the  report,  he  desired  to  draw  attention  to  the  considerable  increase 
in  the  net  profit,  which  was  the  most  satisfactory  feature  in  connec- 
tion with  a  trading  concern.    The  directors  proposed  to  distnbote 
the  balance,  after  payment  of  the  two  preference  dividends,  first  of 
all   by  distributing   12  per  cent,  on  the  ordinary  shares  for  the 
second     half     of     the     year,     free     of     income  -  tax,     whicfa 
was    at    the    rate    of     10    per     cent,     for    the    year.      Some 
shareholders    might    consider    that    as    the  year  bad   been   so 
exceptionally  prosperous  the  dividend  might  have  been  increased 
slightly,  but  the  board  anxiously  considered  the  matter,  and  f^  it 
was  in  the  best  interests  of  the  company  to  pay  a  10  per  cent 
dividend,  write  down  the  goodwill,  and  carry  a  sul»tant!al  torn  to 
the  reserve  fund.     Under  the  profit-sharing  scheme,  be  was  gbd  to 
say,  the  employees  would  receive  a  slight  increase,  and  the  boafd 
were  always  pleased  to  recognise  the  zealous  work  perfbnned  tj 
their  employees.    Referring  to  the  £15,000  to  t>e  written  of  goa«l- 
will,  the  chairman  described  that  as  unquestionably  ^ood  finsnce. 
He  was  sure  they  would  approve  of  the  directors  adding  £8,000  to 
the  reserve  fund,  which   would    allow   £3.600  being   carried   to 
the    next    account.      Alluding    to   the   paragraph  in  the    report 
with   reference    to    the    effect    of    the    war     in    South   Africa 
upon  the  business,  he  said  he  did  not  want  shareboldert  to  carry 
away  the  idea  that  the  war  in  itself  had  licen  very  detriaiealll  to 
the  company,  for  he  had  reason  to  know  ttut  many  gaOant  fellows 
out  there  were  photographers,  and  alt  wise  photographcrt  nsed 
Ilford  products.    On  the  other  hand,  their  bu<uness  with  merdunla 
and  others  in  different  parts  of  South  Africa  had  been  modi  ki^ 
but  he  would  not  say  it  had  been  entirely  wiped  out    As  regarded 
China,  there  had  been  an  absolute  colla{>te  in  their  I 
The  chairman  then  referred  to  the  great  loss  the 
sustained    owing    to    the    resignation   of   their    late 
Lord    Crawford,  in    consequence   of   iU-l>ealth.     Lord   Crawford 
had    felt  that    owing    to    the    state    of    his    health    he   cooU 
not    adequately    carry     oat    the    duties    of     chairman    of    the 
company.       In   a   note    to    Mr.    Knol)el,    Ixwd    Crawford    bad 
suggested,    with   great  pleasure,    that    he  (Major-t^neral  Blake), 
should  t>e  his  successor.     The   appointment  ci   Mr.  C  J.  Ooa  a* 
deputy-chairman  was  one  upon  which  the  board  might  congratulate 
the  shareholders.      In  consequence   of    the    resignatioa   <d   Mr. 
Howson,  Major-General  Waterhouse  had  l>een  elected  to_»  teat  on 
the  txMrd.    The  txord  were  gbd  to  welcome  that  f"  ~ 
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the  directorate  as  an  expert  photographer  and  an  excellent  man  of 
business.  They  were  very  proud  of  Ilford  products,  but  at  the  same 
time  they  recognised  the  powerful  competition  they  had  to  deal 
with,  and,  therefore,  they  were  making  every  endeavour  to  improve 
the  company's  manufactures.  In  conclusion,  the  chairman  moved 
the  adoption  of  the  report,  which  was  carried  ;  and  it  was  after- 
wards agreed  that  the  name  of  the  company  be  changed  to 
Ilford,  Limited. 


LYDENBURC  ESTATES. 

The  second  ordinary  general  meeting  of  this  company  was  held 
yesterday  at  Winchester  House,  Mr.  G.  T.  Rait  presiding. 

The  Chairman  said  that  Mr.  Hay,  the  chairman  of  the  company, 
was  unable  to  be  present  owing  to  illness.  He  called  upon  the 
Secretary  to  read  Mr.  Hay's  prepared  speech. 

The  Secretary  read  the  following  statement : — The  present  is  the 
second  ordinary  general  meeting  of  the  company,  the  first  having 
been  the  statutory  one  held  in  May  of  last  year.  The  report  and 
accounts  having  been  sent  to  all  the  shareholders,  I  presume 
you  will  take  the  former  as  read.  I  will,  however,  just  touch 
upon  various  items  of  the  accounts,  and  if  you  require  any 
further  information,  I  shall  be  pleased  to  furnish  it.  On  the 
debtor  side  you  will  notice  in  the  first  place  calls  in  arrear 
amounting  to  ;£999  14s.  Of  this,  I  am  pleased  to  say  the 
greater  part  has  been  repaid,  leaving  only  a  small  sum  of  about 
1^200  still  to  collect.  Some  of  the  shareholders  are,  and  have 
been  absent  from  the  country,  and  while  notifying  a  claim 
for  interest,  the  Directors  have  given  some  little  further  time  for 
the  payment  of  these  calls.  The  sundry  creditors  have  now  been 
almost  all  paid  off,  and  only  a  very  small  amount  remains.  In 
South  Africa,  however,  the  amount  is  principally  caretaker's 
wages.  An  arrangement  was  made  to  employ  Duncan  Stewart, 
who  had  been  in  our  service  for  some  time,  as  caretaker  at 
;^2o  per  month,  and  we  have  been  unable  until  lately 
to  make  him  any  remittance.  However,  a  short  time  ago, 
at  his  request,  we  sent  him  a  sum  on  account,  which  we 
hope  will  safely  reach  him.  On  the  credit  side  of  the 
balance  .sheet  ;^7,352  13s.  gd.  requires  same  explanation.  When  this 
company  took  over  from  the  old  one  on  reconstruction  the  whole 
of  its  assets  and  liabilities,  there  fell  due  to  be  paid  over  .^4,500  of 
loans.  There  were  also  certain  amounts  due  to  the  solicitors,  to 
the  Truer  River  Company  for  stocks  taken  over  ;  there  were  the  ex- 
penses of  liquidation  and  registration  which  had  to  be  met,  as  well 
as  the  sum  of  y3,200  to  be  paid  for  the  guarantee  of  the  reconstruc- 
tion of  the  company.  These  amounted  in  all  to  about  ^,"9,365 17s.  9d. 
The  assets  consisted  of  some  small  amounts  of  cash,  some  small 
claims  due  for  calls,  carbons,  in  all  about  ^^513,  together  with 
2,000  Henderson's  Transvaal  Estates  shares,  making  a  total  of 
^2,013  4s.,  or  a  net  amount  to  be  charged  as  ;^7,352  13s.  9d. 
The  investments  taken  at  cost  and  from  the  old  company  stand  at 
;^8|259.  The  former  consists  of  i,'5,ooo  in  Consols  and  £1,772  in 
4  per  cent,  general  mortgage  bonds  of  the  Reading  Company,  to- 
gether with  the  2,000  shares  in  Henderson's  Transvaal  Estates.  I 
am  pleased  to  say  that  the  value  of  these  assets  to-day  will  show  us 
at  least  ;f  750  more  than  cost.  The  sundry  debtors  in  London  in- 
clude dividends  accrued  due  on  some  of  our  investments,  and 
a  sum  of  ^250  advanced  on  a  property  in  Natal.  Vainly 
hoping  that  the  war  in  South  Africa  would  have  been  finished, 
and  matters  settled  before  the  end  of  this  present 
year,  we  have  delayed  holding  the  meeting  to  as  late 
a  date  as  possible.  The  war,  unfortunately,  has  deteriorated 
into  a  species  of  guerilla  warfare,  which  is  bringing  incalculable 
misery  upon  so  many,  not  only  01  the  settlers  in  the  Orange  River 
Colony  and  the  Transvaal,  but  also  on  numbers  of  the  refugees 
who  are  now  waiting  to  return  to  the  Rand.  This  return  appears 
to  be  imminent,  and  I  cannot  help  thinking  that  so  far  the 
authorities  have  exercised  a  wise  precaution  in  refusing  the  return 
of  the  refugees  in  large  numbers,  on  account  of  this  guerilla 
warfare  and  the  risk  of  damage  to  the  means  of  communication,  and, 
probably,  stoppage  of  supplies  for  some  short  period.  Dr.  Dorffel, 
during  his  visit  to  some  of  our  properties,  advised  us  to  delay  boring 
on  Sabieshoek  in  the  meantime,  as  he  considered  that  Klipgat  would 
be  a  better  farm  on  which  to  make  our  first  explorations.  He 
considered  that  the  reef  would  be  met  with  at  a  depth  of  a  Utile 
over  1,000  ft.  Dr.  Dorffel  also  visited  two  of  our  other  farms — 
Doornkraal  and  Boschjeskop — and  that  gentleman  took  a  hopeful 
view  of  the  same  from  a  gold-mining  point  of  view.  The 
proposal  to  throw  Klipgat  open  to  prospectors,  which  I  men- 
tioned at  the  last  meeting,  was  not  adopted  in  consequence  of 
the  advice  we  received  from  oar  consulting  engineer  that  in  his 
opinion  it  would  be  better  for  us  to  prospect  the  property  our- 
selves. 

The  chairman  then  moved  the  adoption  of  the  report,  which 
was  seconded  by  Mr.  L.  R.  Glass  and  carried  unanimously. 

The  auditors,  Messrs.  Price,  Waterhouse  &  Co.,  having  been  re- 
appointed, the  meeting  closed  with  a  vote  of  thanks  to  the  chair- 
man. 

WESTRALIA   MOUNT   MORGANS   COLD   MINES 
COMPANY,  LIMITED. 

An  extraordinary  general  meeting  of  this  company  was  held 
yesterday  at  Winchester  House,  Old  Broad-street,  E.C,  under  the 
presidency  of  Mr.  R.  Gilbert  (the  chairman  of  the  company)  to 
receive  an  address  from  the  managing  director,  Mr.  A.  E.  Morgans 
M.L.A.,  who  has  recently  arrived  from  Western  Australia. 


The  Secretary  (Mr.  W.  J.  Stokes)  read  the  notice  convening  the 
meeting. 

Mr.  Morgans  (who  was  received  with  applause)  said  it  was  a 
pleasure  to  him  to  meet  the  shareholders  of  the  Westralia  Mount 
Morgans  Mine  in  London.  It  had  been  his  good  fortune  to  be  con- 
nected with  the  enterprise  since  its  inception  ;  in  fact  he  thought  he 
might  almost  say  that  he  was  the  original  discoverer  of  the  mine. 
The  gold  upon  it  was  located  by  some  prospectors,  but  before  any 
work  whatever  had  been  done  upon  it  he  took  it  over  and  com- 
menced explorations,  which  since  that  time  had  proved  so  very 
satisfactory.  It  would  interest  the  shareholders  to  learn  that  the 
mine  was  one  of  great  magnitude.  He  believed  the  lode  was  the 
longest  and  the  largest  that  had  yet  been  discovered  in  Western 
Australia.  It  might  safely  be  called  the  "Mother  lode" 
of  the  whole  of  the  north  district  of  the  Westralia  Goldfield,  and 
he  thought  the  name  was  justified  by  the  fact  that  there  was  no 
difficulty  in  tracing  the  outcrop  of  this  great  vein  for  a  distance  of 
more  than  forty  miles.  In  some  parts  it  formed  very  bold  outcrops 
measuring  from  200  ft.  to  300  ft.  above  the  plain,  and  in  many 
cases  the  body  of  this  great  vein  measured  from  100  ft.  to  300  ft.  in 
width.  Looking  at  the  enormous  length  of  the  lode  and  the  nature 
of  the  wall  rocks  enclosing  it,  it  was  a  fair  assumption  that  this  was 
a  very  permanent  vein  indeed.  After  an  experience  of  thirty  years 
in  gold  and  silver  mining  he  must  say  that  he  had  never  seen 
any  vein  which  gave  greater  indications  of  permanency 
than  this  one  (applause).  He  remembered  quite  well  some 
gentlemen  visiting  the  mine  and  asking  to  see  the  vein. 
They  were  permitted  to  do  so,  and  after  returning 
to  Kalgoorlie,  Coolgardie,  and  Perth,  they  said  there  was 
no  doubt  there  was  an  immense  body  of  ore  there,  but  the  vein 
would  not  go  down  to  the  loo-ft.  level.  The  management  had 
little  or  no  confidence  in  the  opinion  of  those  gentlemen,  and  they 
subsequently  found  that  at  the  loo-ft.  level  the  vein  was  better  than 
in  the  50-ft.  level.  Not  only  was  the  ore  shoot  longer,  but  the  width 
of  the  vein  was  greater.  They  went  on  driving  and  found  the  ore 
shoot  had  increased  from  a  length  of  about  100  ft.  at  the  50-ft.  level 
to  a  length  of  about  700  ft.  at  the  loo-ft.  level.  The  width  of  the 
vein  had  reached  extraordinary  proportions  at  times.  Not  long  ago 
when  he  went  down  into  the  i03-ft.  level  the  men  were  working 
upon  an  open  slope  of  gold  -  bearing  rock  which  was  no 
less  than  64  ft.  in  width  between  the  walls.  .Another  in- 
teresting feature  besides  the  great  width  of  ore  was  that  the  whole 
of  it  was  payable  rock.  Very  careful  assays  taken  off  that  breast  in 
the  loo-ft.-level  at  that  time  showed  an  average  value  of  ij  oz.  to  the 
ton  for  the  whole  width  of  64  ft.  He  did  not  wish  to  lead  the  share- 
holders to  suppose  that  the  whole  of  the  vein  was  of  that  width  ;  he 
simply  stated  it  as  an  instance  of  how  the  vein  widened  out  in  various 
parts.  He  had  never  seen  the  vein  less  than  14  ft.  in  thickness  in  the 
centre  of  the  main  shoot.  The  mine  was  well  fastened  in  between 
two  diorite  walls,  and  at  the  200-f  t.  level,  where  they  cross-cut  the  vein 
which  had  a  width  of  22  ft,  the  rock  walls  were  very  much  harder 
than  the  veins.  It  had  been  said  that  veins,  when  they  got  down 
into  the  hard  rock,  pinched  up.  He  could  only  say  that  these  rocks 
at  the  20o-ft.  level  had  found  it  quite  impossible  to  pinch  out  their 
veins,  and  he  might  add  that  it  was  quite  impossible  for  them  to  get 
any  harder  than  they  were  at  the  present  moment  (laughter  and 
applause).  He  therefore  had  no  anxiety  as  to  the  question  of  the  exist- 
ence of  this  vein  in  depth, and  he  thought  he  should  like  to  be  able  to 
guarantee  his  own  existence  for  so  long  a  time  as  that  vein  was  likely  to 
last  in  depth  in  those  diorite  rocks  (applause).  The  developments 
were  of  a  most  satisfactory  character.  Immense  bodies  of  ore  had. 
been  taken  from  the  50-ft.  level  and  put  through  the  mill,  the 
results  of  which  were  known  to  the  shareholders.  The  developments 
in  the  100  and  2oo-ft.  levels  were  most  satisfactory  in  every  respect. 
When  he  left  Western  Australia,  on  October  15,  he  received  a  com- 
munication from  the  manager  of  the  mine,  in  which  he  stated  that  the 
face  of  the  north  drive  was  in  very  rich  ore,  assaying  11  oz.  to  the 
ton,  and  4  ft.  in  width  (applause).  ,  He  wished,  however,  to  let  the 
shareholders  clearly  understand  that  that  did  not  by  any  means 
represent  the  average  of  the  vein.  He  simple  mentioned  it 
to  show  what  immense  possibilities  that  vein  had  at  the 
200-ft.  level,  and  to  prove  that  the  prophecies  with  regard 
to  the  veins  not  going  down  had  been  falsified.  He  was 
pressed  very  much,  after  the  50-ft.  level  was  opened  up,  to 
erect  a  large  battery,  but  he  declined  because  there  was  not  enough 
development  to  warrant  such  a  step.  He,  however,  decided  to  put 
up  two  Tremaine  mills  which  would  crush  iifteen  tons  of  ore  per 
day.  The  result  of  running  these  two  mills  for  the  first  two  months 
was  that  they  covered  all  their  expenses  and  had  a  small  profit 
besides.  Subsequently  he  thought  the  time  had  come  to  put  up  a 
battery  and  they  had  a  very  good  opportunity  of  securing  one. 
There  was  a  battery  of  twenty  stamps  and  appliancer  sent 
out  to  another  mine  not  very  far  from  theirs  which  he 
regretted  to  say  proved  a  failure,  and  he  succeeded  in 
buying  that  battery  and  the  whole  of  the  plant  connected  with  it 
for  about  £1,500.  In  a  very  short  time  after  the  bargain  was  con- 
cluded the^battery  was  erected  at  the  mine  and  since  that  time  it  had 
been  running  constantly.  The  result  of  their  operations  up  to 
the  present  time  had  been  that  they  had  a  higher  average  per  ton  of 
ore  than  any  other  mine  in  Western  Australia.  The  directors 
ordered  thirty  new  stamps  of  Messrs.  Eraser  &  Chalmers  of  the 
most  approved  pattern,  and  he  thought  they  would  be  the 
heaviest  stamps  introduced  in  Western  Australia.  It  was 
their  intention  to  run  them  at  a  high  speed,  and  they  were 
making  the  foundations  necessary  for  such  a  condition  o( 
working.  He  had  every  reason  to  believe,  therefore,  that  when 
those  stamps  commenced  to  run  they  would  be  able  to  crush  with 
them  5  tons  of  ore  per  head  per  day. 

On  the  motion  of  the  chairman  a  vote  of  thanks  was  given  to  Mr. 
Morgans  for  his  clear  and  able  address,  and  also  for  his  excellent 
management  of  the  company's  affairs  in  Western  Australia] 
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TANCANYIKA  CONCESSION. 

Thr  ordinary  general  meeting  of  the  shareholders  of  Tanganyika 
Concessions,  Limited,  was  held  yesterdoy  at  Winchester  I  louse,  Old 
Broad-street,  E.C  ,  Mr.  Tyndale  White,  Chairman  of  the  Company 
presiding.  ■' 

The  Secretary  (Mr.  L.  Dampier,  having  read  the  notice  convening 
the  meeting,  * 

The  Chairman  said  :  Gentlemen,— The  accounts  which  wc  have 
the  pleasure  to  lay  befere  you  deal  with  the  period  from  the  date  of 
the  incorporation  of  the  company— January  29,— iHnr,,  up  to  the 
end  of  our  year— August  31  last  -a  period  of  about  nineteen  months. 
As  is  customary,  I  propose  to  deal  at  once  with  the  accounts,  taking 
hrst  the  profit  and  loss  account,  from  which  you  will  see  that  we 
have  to  account  for  a  premium  on  shares  issned  of  .^9,<v/>,  making 
with  interest  and  transfer  fees  a  sum  of  ^10,533.  Of  this  ^3,678 
has  been  upphed  to  London  and  African  management,  and  73,000 
to  commission  on  underwriting,  leaving  a  balance  of  /s.SSt  profit 
to  be  carried  to  the  balance-sheet.  Proceeding  to  the  balance- 
sheet,  we  have  an  issued  and  paid-up  capital  of  /:8o,ooo 
m  £i  shares  (60,000  of  which  were  issued  in  part  payment  of  the 
concession);  l»ss  calls  in  arrear,  £c)  7s.  6d.  ;  equals  X/agoi. 
Creditors,  ;{:22,2io,  are  represented  by  amount  due  to  the  Zambesia 
t-xploring  Company  on  loan,  ^^8,591  ;  transport  on  ship  and  stores, 
i,4,iO0  ;  balance  due  to  Mr.  George  Grey  for  purchase  of  interest  in 
his  concession,  ;£5,ooo  ;  sundries,  for  some  of  which  we  have  not 
yet  received  accounts  from  Africa,  ^598  ;  amount  accrued  due 
to  the  Zambesia  Exploring  Company,  being  part  of  the  ^^12,000 
due  to  them  under  agreement  for  part  purchase  of  con- 
cession, £zfiss  ;  balance  from  profit  and  loss  account,  i;3,8s5  ;  a 
Du  J  ^"^'°36.  On  the  other  side  we  have  cash  debtors  and 
Khodesia  Railway  debentures,  £i,\on  ;  our  concession,  ;f70,868  ; 
amount  paid,  or  peyable,  for  interest  in  North  Zambsia  Concession, 
i,8,(W0 ;  steamer,  trading  goods'  store,  freight,  &c.,  ri9,oi8— 
^iop.050.  With  reference  to  the  note  in  the  balance-sheet  under 
Worth  Zambesia  Concessions,  Limited,  these  15,000  shares  have  now 
been  received,  and,  this  company  having  guaranteed  the  subscrip- 
tion of  /^lo.ooo  of  the  working  capital,  that  company  wilt  couse- 
quently  receive  a  further  10,000  shares  on  taking  the  same  up. 
The  expeditions  and  their  results  will  be  more  fully  dealt  with  by 
Mr.  Robert  Williams,  but  I  may  mention  that  the  expedition  to 
locate  your  area  of  2,000  square  miles  left  Bulawayo  in  the  month 
°l  ^pril,  1899,  returning  with  successful  results  in  November  of 
that  year.  This  expedition  has  located  your  area  of  2,000  square 
miles  on  gold-bearing  formation  ;  it  has  also  pegged  out  130  of 
your  1,000  claims.  Anothar  expedition  is  now  in  progress  of 
formation  to  further  develop  the  successful  results  of  the  first 
expedition.  In  further  pursuance  of  your  concession,  a  steamer,  the 
Cecil  Rhodes,  was  built  and  launched  at  Wyvenhoe,  in  Essex,  in 
November  last  year  ;  it  was  subsequently  taken  to  pieces  for  pur- 
poses of  transport  and  shipped  for  South  Africa.  Together  with 
the  steamer  we  sent  out  a  suitable  consignment  of  trading  stores. 

THE  STEAMER  AND  STORES. 

The  steamer  and  stores,  with  the  party  accompanying  them 
reached  Karongas,  at  the  north  end  of  Lake  Nyassa,  in  the  middle 
of  last  September,  and  this  e.xpedition  is  now  actively  engaged  in 
pushing  onwards  over  the  plateau  between  that  lake  and  its 
destination.  Lake  Tanganyika,  where  it  intends  to  launch  the 
steamer,  and  establish  your  stores  as  a  neuclus  of  what  we  con- 
fidently anticipate  will  te  a  large  and  important  trading 
and  transport  business  in  the  heart  of  that  country. 
Gentlemen,  I  think  that  great  credit  attaches  to  both 
these  expeditions  ;  in  the  one  case  you  have  a  small  body  of 
men  marching  into  an  almost  unknown  country,  discovering  what 
appears  to  be  an  important  and  highly  mineralised  district,  and — 
this  is,  perhaps,  of  paramount  importance-  establishing  friendly 
relations  with  the  natives,  this  later  being  largely  due  to  Mr.  Fred 
Crew  and  his  knowledge  of  their  ways.  I  deeply  regret  to  add  that  on 
his  return  from  our  expedition  he  lost  his  life  at  the  hands  of  the  Boers 
m  Ihe  fighting  for  the  relief  of  Mafeking.  In  the  case  of  the 
steamer  and  stores,  you  have  a  well-equipped  and  well-manned 
expedition  manfully  undergoing  many  hardships  and  fighting  the 
dillicuilty  of  native  transport  in  their  efforts  to  reach  Lake  Tan- 
ganyika. It  is  not  for  me  to  enlarge  upon  these  hardships,  but  in 
the  case  of  native  labour  you  will  be  able  to  give  full  credit  to  the 
importance  of  the  friendly  relations  with  the  natives  just 
mentioned  by  me.  I  think  you  may  like  to  he.ar  an 
extract  from  our  letter  received  from  Mr.  Irwin,  the  leader 
of  the  steamer  expedition,  dated  Karougas,  north  end 
of  Lake  Nyassa,  October  17  : — "  I  beg  to  acknowledge  receipt  of 
your  letter  of  July  7.  I  am  glad  to  inform  you  that  a  considerable 
portion  of  our  steamer  has  left  here,  and  should  be  now  about 
arriving  near  the  lake.  I  intend  starting  myself  for  Tanganyika  in 
about  three  weeks  from  now,  to  start  the  erection  work,  and  then 
I  hope  we  shall  make  a  good  show  very  quickly.  Although  we  have 
been  greatly  delayed  through  having  had  no  transit  for  our  cargo 
through  Lake  Nyassa,  and  by  the  absolute  dearth  of  carriers  from  here, 
our  men  who  have  been  able  to  put  in  good  work,  erecting  buildings 
and  making  st.itions. "  I  will  not  detain  you  further,  hut  will  con- 
gratulate you  on  the  excellence  of  the  men  you  have  in  your  service. 
I  have  much  pleasure  in  moving  that  the  directors'  report  and  state- 
ment of  accounts  for  the  period  ended  August  31,  1900,  be  and  the 
same  are  hereby  apppoved  and  adopted.  Mr.  Russell  will,  no 
doubt,  second  this  (cheers). 

The  resolution  was  then  agreed  to. 

A  resolution  was  proposed  and  unanimously  adopted  to  the  effect 
that  the  remuneration  of  the  directors  be  in  each  and  every  year  the 
sum  of  £"750  per  annum,  and  also  such  sum  as  may  be  equal  to 
2}  per  cent,  of  the  net  profits  of  the  company  in  that  year. 


ZAMBESIA    EXPLORING    MMPAIIY. 

The  ordinary  general  meeting  of  the  Zambesia  Exploring  Com* 
pany,  Limited,  took  place  yesterday  at  Winchester  Hooie,  Old 
Broad-street.  Mr.  Tyndale  White  (the  Chairman  of  the  company) 
presiding. 

The  Secretar>'  (Mr.  L.  Dampier)  read  the  notice  calling  the 
meeting. 

The  Chairman :  Gentlemen,  In  view  of  the  important  natnre  of 
the  business  Isefore  this  meeting,  I  propose  to  deal  shortly  with  the 
accounts  t>eforc  us,  and  then  to  proceed  directly  to  the  main  qoettion. 
With  regard  to  the  balance-sheet,  we  have  cash,  short  loans  and  debt- 
ors, including  the  amount  due  by  Tanganyika  Conceasioas,  amoont- 
ing  'o  ;f  29,505  ;  shares,  debentures  and  Consols  represent  jf  141,038; 
a  total  of  ;^i7i,543  ;  deducting  creditors,  ;Cl0,790,  a  net  total  of 
;gi6o,753.  Thus  the  balance-sheet  shows  that  the  position  of  the 
company  is  thrt  against  an  issued  capital  of  less  than  £loofiOO,  it 
possesses  shares,  cash,  debentures,  and  Consols  taken  at  coft  or 
under  to  the  extent  of  upwards  of  ;£  160,000.  This  position,  I 
should  mention,  is  much  strengthened  by  the  fact  that  the  shares 
and  debentures  which  are  taken  at  market  rates,  or  where  these 
were  not  available,  at  the  estimate  of  your  directors  at  par  or 
under  a  sum  of  about  £'196,209,  giving  you  an  appreciatioo  o( 
some  £50,000.  The  next  item,  namely,  properties  and  optkxis 
£39,445,  represents  the  large  area  of  land,  stands  and  Kald- 
mining  claims  held  by  the  the  company  in  Rhodesia.  The  stock 
and  plant  are  taken  as  they  stand  in  our  lxx>ks,  after  deducting 
a  depreciation  of  10  per  cent,  for  London,  and  in  tlie 
case  of  Africa,  at  our  agent's  valuation.  The  remain- 
ing item  of  £0.000  was,  as  explained  last  year,  for  the 
purpose  of  a  10  per  cent,  perpetual  interest  in  pro- 
perties, and  in  future  years  it  is  proposed  to  gradually  write  this  off 
to  the  profit  and  loss  account,  this  t>eing  sounder  finance  than 
charging  the  same  against  your  properties.  The  contingent 
liabilities  referred  to  in  the  note  in  the  foot  of  the  balance-sheet  are 
in  respect  of  15s.  per  share  uncalled  on  2  5,000  shares  in  Gwanda 
Mines,  Limited,  2s.  per  share  on  5,000  shares  in  Williams'  Baildiogs 
900  shares  in  South  .Vourse  Deep  bought  for  special  settlement  at 
£3  per  share,  and  sundry  small  amounts  uncalled  on  shares  held. 
There  is  also  a  guarantee  of  the  working  capital  of  the  North 
Zambesi  Concessions,  Limited,  one  half  of  which  has  been 
guaranteed  to  your  company  by  Tanganyika  ConcessioQt, 
Limited.  Going  into  the  profit  and  loss  account  yon  will  tee 
that  we  realised  a  profit  on  share  dealing  of  £9,294.  and  re- 
ceived from  interest  on  investment  rents  and  proportion  of  the 
profits  of  the  firm  of  Roljert  Williams  &  Co.  a  sum  of  /3,7S4.  t*"* 
amount  received  from  Robert  Williams  &  Co.  being  ;f2,i48, 
making  with  tranfcr  fees  a  total  of  ;fi3,20i,  of  which  £9A39 
went      for      Aprican      and       London     expenses,     ;fii3oo     'or 

at  our  last  general  meeting, 
sundry  other  charges  as  set  oat 
profit  of  £1,604  to  be  carried  to  the 
balance-sheet,  thus  increasing  the  total  to  the  credit  of  our  profit  and 
loss  account  up  to  the  amount  of  £12,724,  Gentlemen,  this  has 
been  an  extremely  lean  year  for  South  Africa  —  to  say  the 
least  of  it — I  hope,  therefore,  that  you  will  endeavour  to  pankxi 
us  on  your  profits  not  being  bigger.  But  you  must,  in 
this  connection,  not  forget  to  read  the  note  in  the  profit 
and  loss  account.  This  says  you  will  receive  from  Mr.  R.  WiUiams 
5,000  shares  in  the  North  Zambesia  Concessions.  Limited.  Tliese 
shares  have  been  received,  and  may  represent  a  very  \-aluable  asset 
indeed.  The  report,  gentlemen,  is,  1  think,  fairly  full,  and  calca- 
lated  to  give  you  a  good  opinion  of  the  present  positioa  and 
prospects  of  your  company. 

With  regard  to  the  United  Rhodesia  Company,  after  some  yean 
of  waiting  the  Inez  reef  had  tieen  discovered  at  350  ft., 
giving  15  dwts.  The  peculiarity  at>out  the  reef  was  that 
they  had  passed  through  a  large  body  of  low  grade 
ore  after  penetrating  the  rich  shoot  near  the  surface. 
The  Panalanga,  in  which  the  United  Rhodcsi.-»n  Company  was  in- 
terested, was  a  block  of  claims  he  had  always  strongly  reooiB- 
mended,  and  there  the  prospects  were  considerably  imprcMred  by 
the  resutts  of  the  work  done  on  the  adjoining  property.  The  Company 
"had  never  been  in  a  better  position  wieh  regard  to  its  prospects,  and 
they  would  be  put  in  a  first-class  position  without  sacrificing  the  large 
amount  of  assets  which  were  l>ound  to  improve  with  any  turn  in 
the  market.  The  railway  would  be  brought  up  as  closely  as  pos- 
sible to  the  concession,  and  the  Tanganyika  Company  had  the  ngtal 
to  the  township,  which  would  t>e  the  terminus  of  the  railway. 

"The  chairman  added  that  the  directors  would  underwrite  Uieir 
proportion  of  the  proposed  issue. 

The  motion  was  then  put  to  the  meeting  and  carried  onanimouly. 

The  following  resolutions  were  next  agreed  to  :— "That  Uiie 
directors  be  and  they  are  hereby  authorised  to  create  and  issue 
del>entures,  providing  for  the  payment  of  prinapol  sma 
not  exceeding  ;gioo,ooo,  with  interest  at  £5|  per 
per  annum,  and  otherwise  upon  the  terms 
in  the  prospectus  accompanying  the  annual  report  of  the 
for  the  year  ending  the  30th  day  of  June,  iqoo^  presented  to  (he 
meeting."  That  the  capital  of  the  company  be  increased 
to  £270,000  by  the  creation  of  70,000  new  shares  of  £1 
each,  and  that  the  directors  be  and  they  are 
authorised  to  issue  the  said  70,000  shares  lo  such  persons,  at  1 
times,  and  on  such  terms,  as  they  think  proper,  without  being  I 
to  offer  the  same  to  the  existing  members  of  the  company. 

The  retiring  directors.  Lord   Arthur  Boiler  and  Mr.   Thomas 
Honey,  were  re-elected,  and  the  auditors,  Messrs.  Cooper  Bros,  ft 
Co.,  were  also  reappointctl. 
A  \-ote  of  thanks  to  the  Chairman  closed  the  proceedings. 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 

Capital. 


987,0x0 
430,000 
187,160 
142,500 
143,500 

66,745 
60,825 
114.500 
76,500 
76,500 
73,010 
81,000 
53»ooo 

53.000 

360,000 

If  000, 000 

400,000 

135.420 

60,000 

60,000 

43.580 
150,000 

75.000 
188,570 

61,120 
211,500 
319,000 
367,960 
120,000 

94,060 
100,000 
350,000 

J00,000 

100,000 

65,660 

100,000 
100,000 

95.970 
100,000 
xoo,ooo 

50,000 
135,000 

270,000 

79,oo3 

105,000 

105,000 


350,000 
167,380 

81,080 
114,665 

57,335 
998,250 

78,954 
200,000 
39,000 
20,500 
90,000 
45,000 


Name. 


Dividends. 


1898.     1899. 


Inte- 
rim. 
1900. 


Price. 


Yield. 


INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.  

Assam    

Assam    Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.    

Chargola   

Do.  Pref.   

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    .. 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons. 

Do.  Pref.  

Dejoo 

Dooars  

Do.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.  

Imperial    

Do.  Pref.    

Indian  of  Cachar    

Thanzie 

Jokai 

Do.  Pref. 

Jorehaut    

Lebong  

Lungia  

Do.  Pref.  

Majuli    

Makum 

Moabund  

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref    


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen 

Ceylon  Tea  Plantations    .. 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref.  

Eastern  Prod.  &  Est.    .... 

New  Dimbn'a  . . . .  » 

N  uwaia  Kliya 

Sta^ndard   

Do 

/atiyantota 

Do.    Pref. 
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DIVIDENDS     ANNOUNCED. 

BREWERIES. 

Leeds  and  Wakefield  Breweries.— Dividend  of  lo  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  September  30,  making  8i  per  cent,  for 
the  year. 

Maryport  Brewery. — Dividend  for  the  year  of  10  per  cent,  on  the  ordinary 
shares,  and  ;C3,ooo  placed  to  reserve. 

South  African  Breweries.— Interim  dividend  of  5  per  cent,  on  the  ordinary 
shares,  for  the  half-year  ended  September  30. 

United  States  Brewing  Co.— Dividend  of  8s.  per  share  for  the  six  months 
ended  September  30,  on  the  preference  shares. 

INSURANCE. 

Guardian  Fire  and  Life  Assurance  Co. — Interim  dividend  of  2s.  6d.  per 
share,  being  at  the  rate  of  5  per  cent,  per  annum. 

North  Queensland  Insufance  Co. -Dividend  of  8  per  cent,  per  annum  for 
the  year  ended  September  30  ;  ;£io,ooo  added  to  reserve  fund. 

IRON.   COAL,  AND   STEEL. 

NiDDRiE  AND  Benhar  Coal  Co. — Interim  dividend  of  is.  6d.  per  share. 

North  Lonsdale  Iron  and  Steel  Co.— Dividend  of  6  per  cent,  on  account 
of  past  year. 

Parkgate  Iron  and  Steel  Co. — Interim  dividend  cf  6d.  per  share  for  the 
half-year  ended  September  30. 

MINES. 

CoPiAPO  Mining  Co. — Final  dividend  of  3s.  4d.  per  share  on  the  fully  paid-up 
shares,  and  a  ^ro  rata  amount  on  the  new  shares  not  paid  up  in  full  at  June  30,  1899  ; 
;£s,i36  carried  to  reserve  fund. 

ISIouNT  Morgan  Gold  Mining  Co. — Dividend  of  7d.  a  share  for  the  month  of 
November. 

Sulphide  Corporation.— Dividend  of  ^\  per  cent,  upon  the  preference  and 
ordinary  shares,  making  T5  percent,  for  the  year  ended  Tune  30.  After  charging 
;£i3,9i8  to  depreciation  of  plant,  &c..  ^52,532  is  carried  forward. 

Whitewater  Mines.— Interim  dividend  at  the  rate  of  6d.  per  share,  payable 
DeceMber  12. 

TRUSTS, 

London  Scottish  American  Trust.— Dividend  on  the  deferred  stock  for  the 
past  half  year  at  the  rate  of  8  per  cent,  per  annum,  making  6  per  cent,  for  the  year 
ended  31st  ult. 

New  Zealand  Trust  and  Loan  Co.— Interim  dividend  of  2s.  6d.  per  share 
for  the  half-year  ended  June  30  on  the  £s  fully  paid  shares,  payable  December  15. 

MISCELLANEOUS 
H.  B.  Alder  &  Co.— Dividend  of  15  per  cent,  for  the  year  ended  June  30,  on  the 

ordinary  shares,  carrying  forward  ;^i,i36. 

Anglo-Chilian  Nitrate  and  Railway  Co. — Interim  dividend  of  7s.  per  share 
on  the  preference  capital. 

Broken  Hill  Water  Supply. — Dividend  of  gd.  per  share  payable  on  January  8. 

John  Brown  &  Co.— Interim  dividend  of  6d.  per  share  on  the  ordinary  ;£i 
shares,  15s.  paid,  and  of  8d.  per  share  on  the  ordinary  £,1  shares,  fully  paid.  Divi- 
dend payable  December  22. 


Brunner,   Mond,  &  Co.— Interim  dividend  of  30   per  cent,  for  the  half-yea 
ended  September  30,  on  the  ordinary  shares,  and  7  per  cent,  on  the  preference. 

Chubwa  Tea  Co.— Interim  dividend  of  7  per  cent,  for  the  six  months  on  the 
ordinary  and  preference  shares. 

Wm.  Corv  &  Son. — Interim  dividend  of  4s.  per  share  on  the  ordinary  shares. 

Havdon  &  Urrv.— Interim  dividend  at  the  rate  of  16  per  cent,  per  annum  for  the 
half-year  ended  rsth  ult. 

Rio  de  Janeiro  Flour  Mills.— Dividend  of  9s.  per  share  and  an  additional 
dividend  of  7s.  per  share,  making  with  interim,  21s.  per  share  for  year  ended 
September  30. 

Schibaieff  Petroleum  Co. — Interim  dividends  as  follows: — On  the  preference 
shares  of  the  first  issue,  6  per  cent,  per  annum  for  the  six  months  ended  October  13  ; 
on  the  ordinary  shares,  IS.  per  share.  New  issue: — On  preference  shares,  6  per 
cent,  per  annum  from  dates  of  calls  to  October  13  :  and  on  the  ordinary  shares,  lo 
per  cent,  per  annum  from  dates  of  calls  to  October  13  ;  all  payable  on  December  18* 


PUBLIC  INCOME  AND   EXPENDITURE. 

The   following   are    the   receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1900,  and  Xovember24,  1900  : — 
Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
]900'i9oi. 

Total  Receipts  1  Total  Receipts 
into  the  Ex-     '     into  the  Ex- 
chequer from     1     chequer  from 
April  r,  1900,  to  ;  April  i,  1899,  to 
Nov.  24,  1900.    1  Nov.  25, 1899. 

Balances,  April  z  : 

33,620,000 

33.550,000 

13,000,000 

8,550,000 

2,450,000 

25,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,9DO,000 

£. 

6i3.9"3 

£ 

807,637 

REVENtJB. 

3.517.047 

8.9i9.»73 

14,216,000 

20,850,000 

8,341,000 

4,950,000 

565,000 

5,793,000 

8,065,000 

2,385,000 

335|0OO 

493.684 
1.442.513 

Estate,  &c..  Duties        

7,963,000 

5,624,000 

Land  Tax  and  House  Duty   . . 
Property  and  Income  Tax   .... 
Post  Office    

585,000 
5,004,000 
7,8oo,coo 

2,32'', 000- 

Receipts      from      Suez     Canal 
Shares  and  Sundry  Loans.... 

492.548 
1,283,781 

127,520,000 

67.436,197 

7°.953.»44 

836,799 
3,500,000 

SS.ooo 

398,500 

825,000 

1.355.000 

830,000 

26,900,000 

9,700,000 

7,500,000 

8,250,000 

74,752,502 

other  receipts. 

Rep^ment  of  Advancesfor  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900  .... 

Under  Naval  Works  Acts,  1895  to  1899    

Under  Military  Works  Acts,  1897  and  1899 

685,720 
3,500,000 

5o»ooo 

80,000 

500,000 

Under  Supplemental  War  Loan 
Temporary  Advances,  Deficienc 
Temporary  Advances,  Ways  ant 

Act,  1900   

3,500,000- 

i  Means 

Totals 

131.123,543 

82,068,223 

127,520,000 

215,000 
5,220,000 
4,116,000 

67.«35,i97 

127,990 
3.156.414 
2,677,56a 

Payments   to   Local    Taxation 
Accounts  :— 

J33.281 

Estate,  &c..  Duties   

2,718,353 

Total    .             

9,551,000 

5,961,966 

6,000,177 

Total  Revenue,  including  Pay- 
menu  to  Local  Taxation  Ac- 
counts     

137,071,000 

73.398,163 

71.833.506 

Expenditure  and  Other  Issues. 


- 

Estimate  for 
the  year 

1900-1 901 
(including  Sup- 
ple men  Ury 
Estimates). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1900,  to 

Nov.  24,  1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I.  1899,  to 
Nov.  25,1899. 

Expenditure. 
Permanent  Charge  of  Debt    .. 
Interest  on  War  Debt  . . 
Other  Consolidated   Fund 

Services    

Payments  to  Local  Taxation 

Accounts , 

18,360,000 
869,000 

X,  600,000 

1,150,000 
141,391,000 

i3.57S.2>7 

734.5'5 

1,060,658 

650,640 
99,071,881 

£ 

16,464,296 
88,259 

1.073.779- 

648,215 
53,453,403 

Expenditure    

163,370,000 

115,092,921 

75=,ooc 
55.000 
388,500 
705,000 
1,355.000 
850,coo 

5,500,000 
2,500,000 

71.727,952 

other  issues 
For  Advances  for  Bullion,  &c. . 

700,000 
100,000 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  and  1900  ., 

Under  Naval  Works  Acts,  1895  to  1899 

Under  Military  Works  Acts,  1897  and  iSgg 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1896,  1897,  and  1899 

Surplus  Revenue  1896-97  applied   under  Mili- 
tary Works  Acts,  1897  and  1899  

Deficiency  Advances  repaid _. 

Ways  and  Means  Advances  repaid 

110,000 

665,000 
271,61s 

768,382 

850,000 
2,500,000 

127,196,421 

77.692,952 

Balances  in  Exchequer :— 

3,470,407 
456.715 

3,927,122 

4.375.270 

Treasury,  Not.  37. 


December  i,  1900. 


Zhc  Jnvestors'  IRevfew. 


703 


TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


and 


BelfaJit  Street 
Birmingham 

Aston 

Pirmingham       and 

Midland 

Birmingham  City 
Blessington         and 

Poulaphouca 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District 
Bury,  Rochdale,  and 

Oldham 
Dublin      and      Bles- 

slngtori    

Dublin  and  Lucan  .. 

Dublin  United     

Rdinhurgh  and  Dis- 
trict   

Edinburgh  Street     .. 

Glasgow 

Harrow  -  road       and 

Paddinglon    

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  .. 
South  London  t  ■••• 
Wigan  and  District.. 


Period. 


Week 


Ending. 


Nov,  34 

I    84 

I  34 


Amoant 


3,169 


749 
4.246 


».704 
33  • 

757 

83 

61 

3.835 

».;4! 

5" 

»,7S4 

239 

30,653 
6,3011 

3,183 

■94 

1,270 

33'| 


IncrcaM 

WmIci 

or 
Monthi. 

AggregUt  to 
Date. 

crease 
on 
1899. 

Amoant 

Inc.  or 

Dec. 

on  1899. 

£ 

+«s 

3X 

£, 

53.»63 

+  «.4i5 

—  13 

- 

- 

- 

+  11 
+  164 

31 

95.739 

+3,841 

—  3 

31 

5  23 

-8 

+  54 
+8 

•  I 

8^369 

+28, 

-67 

2X 

19,422 

-357 

—  32 

+4 
+264 

31 
21 
31 

3.090 
2.^7 

99.073 

+75 

+  365 

+  '0,305 

+  152 

-79 

+  ■72 

47 
21 

31 

129,391 
13.420 
65,024 

+  10,941 
-1,679 

+  2,918 

-31 

- 

— 

- 

-1,203 
-452 

+  ■9 

+  3 

-91 

+  13 

21 

t 

21 

1 

476.830 
•49,427 

6;,527 
3'.824 

-  '4.«25 
-4.40' 

+4,2«o 

—  1,071 

t  From  July  i.         t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine  . . . 

Barcelona 

Barcelona,  Knsanche 

y  Gracia     

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Calais 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  . 
Twin  City  Rapid. 

Do.  Net     


Week 


Montli 
Week 


Month 


Oct.  29 
Nov. 24 

,,    24 

Aug. 

Oct.  10 

.,    28 

..    «7 
Nov.  24 

'A.  '* 
Oct. 


£ 

5,695 
',799 

R.  40,091 

2,004 
3.|2 

$33,03 

123 

1,761 

4.>76 

-     '.330 

$240,793 

$131,291 


£ 

+  71? 

+4" 

-R1015 

+394 

+  1,308 

f  $1,627 

+  4 

+  385 

-4o£ 

-89 
+$11584 
+$8,695 


£ 

312,348 

89,051 

^    10,387 
1(40,091 


34.150 
48,38a 
13, ^61 

$234383? 

$i25»3'5 


£ 

-10,008 
+  10,744 

—3,300 
+R.i,ois 


+  $63,650 

+  6,683 
-1.95^ 

+  108 
+  $367635 
+  $i336ii 


From  August  i 


t  From  April  r,  1900,         |  From  January  i,  1900. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


■  Traffic     receipts    for     the  month    of 


Alabama    Great  SoirTEiERN  Ratlwav. 

October,  (Jiq6,ooo;  decrease,  $4, coo. 
Alcov  and    tiANDiA  Kailwav  AND    Harbol'r    Com PAN V.— Traffic   receipts  fo» 

week    ending    November   24,  Ps.   8,700;   decrease,   Ps.   9300.      Aggregate   from 

January  t,  Ps.  519.650  ;  decrease,  Ps.  94,650. 
Assam     Bengal    (CutTTAOONt;     Section).  —  Traffic    receipts    for   week    ended 

October  27,  Rs.  35,323  ;  increase,  Rs.  4,490-    Aggregate  from  July  i,  Rs.  4,49,845  ; 

increase,  Rs.  31,776. 
Assam  Bengal  (Gauhati  Section).— Traflic  receipts  for  week  ended  October  27, 

Rs.   3.178;    increase,    Rs.   153.    Aggregate  from  July  i,   Rs.  45,325;    decrease, 

Rs.  3,187. 
Bengal    Central   Railway.  —  Traffic    receipts    for  week  ending  November  3, 

Rs.  34.340;  increase.  Rs.  12,734.     Aggregate  irom  July  i,  Rs.  5,09.976  ;  increase, 

Rs.  98,305. 
British    CdLUMiuA    Ki.ectic    Railway.— Traffic     receipts    for    the     month   of 

October,  $22,713  ;  increase,  $590. 
Egyptian    Delta     Light     Kaii.wavs.  —  Traffic    receipts      for    week    ending 

November  3.  j£i,4i8;  increase,  j^425. 
Great  Western    of   Brazil    Railway.   —   Traffic    receipts    for  week    ending 

October   27,    Rs.   25,529;     decrease,    Rs.    39,581.      Aggregate    from    Jnouary  1, 

Rs.  i»,48,2tit;  increase,  Rs.  317,325. 
Lomdardo-Vknetian  Railway.— Estimated  traffic  receipts  from  November  10  to 

November  20,  Crownn  2,937,000  ;  increase.  Crowns  19,1:6. 
Lucknow    Bakeellv   Railway.— Traffic    receipts   for  week    ended    October  37, 

Rs.  17,932  ;  decrease,  Rs.  3,171.    Aggregate  from  July  t,  Rs.  3,82,633  •  decrease, 

Rs.  78,528. 
Quebec  Central  Railway.— Traffic  receipts  for  3rd  week  of  November,  811,733  ; 

decrease,  $162.     Aggregate  from  January  i,  $487,194  ;  increase,  $28,966. 
Rio  Grande  Wi:stern  Railway. — Kstimated  traffic  receipts  for  the  2nd  week  of 

November,  $87,400;  increase,  $10,300. 
RoHiLKUND    AND     KuMAON     RAILWAY.  —  Traffic     receipts    for     week     ended 

October  27,  Rs.  12,322  ;  increase,  Rs.  1,094.    Aggregate  from  July  i,  Rs.  1,30,719  ; 

decrease,  Ks.  11,689. 
United    Railways    of    the     Havana.— Traffic     receipts     for     week     ending 

November  17,  .^5,027  ;  decrease,  jC^St. 
West    op    India     Portugitesk     Railway.— Traffic    receipts    for    week   ended 

November  3,  Rs.  31697  ;  decrease,  Rs   4,525. 
Western  of  Santa  rk  Railway.— Traffic  receipts  for  week  ended  November  r4. 


921,000;  decrease,  $6,670, 


English. 


Cleator  and  Workington.— Gross  receipts  for  the  week  ending  November  74 

amounted  to /^  1,037  ;    decrease,  £i<)6.      Total  receipts    from  July  i,    j£at,s79 ) 

a  decrease  of  /Ci,^og. 
Coi  KERMOUTH  AND  Kbswick  Railw AY.— Receipts  for  week  ending  No%-ember  34, 

^832;    increase,  ^^ii.      Aggregate  from  July  i,  j£2i,368  ;  decreate,  jCit66o, 
Kast    and    West   Yorkshire   Union    Railways.— Traffic    receipts   for    week 

ended    November  34,   £iit)  ',    increase,  ;£77.     Aggregate  from    July  i,  jCjfisj  ; 

increase,  /iooS, 
Liverpool  Overhead  Railway.— Traffic  receipts  for  week  e  ided  No\-ember  tSi 

^1,525    decrease,  ;C43. 


naUSH   RAILWAYS. 

Mamb. 

Df. 

GroaaTraOe 
forvMk 

OnmTnmefathiU. 
jmi  cedM*. 

Aol. 

Ik.  or 

tUcoa 

.899 

ii 

AM. 

lacM 

dK.<ia 
•89*. 

BrecoaaadMerthyr.. 

Cambrian        

Central  London 

City  and  Sontb  London 

Fan>«H           „        ^        .. 

Grea  Cent,  (late  M.,S.,»  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  ft  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

Metropolitan 

Metropolitan  District 
Midland           

North  Ea<tem 
North  London 
North  Staffordshire  .. 

Rhymney        

South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVal 

Nov*, 

,>  »5 
■>  a4 
•>ai 

...5 

>•  '5 
■I  *J 
<•  >5 
1.  «S 

>■  »} 

•  ,  »5 

••  94 
..  »5 

!•    >S 

■•  >5 

■  I  as 

»  >i 
••  aj 

•■  S| 
»  'i 
t.  »5 

n  «4 

•I  <4 

..  14 

t.JCt 

•o«,»i6 

'9*,:v> 

9.07* 

93.758 

49,>>i 

»4»,47- 

76,238 

<,096 

16,441 
7,180 

l6,J4' 
5,3«4 

68,414 

>7.4<» 

-157 
-167 

•tin 

-771 

+7»4 
-.,7*8 
-l.itl 
+«,»»o 

+47S 

-»,l8j 
-»,S94 
-■0,159 
+  1,101 
+  3J» 

-ll/7» 

-4»3 

-i,fto 

-1   1.870 

• 

• 

31 
31 
*> 

•1 

•I 
«1 
91 

at 

91 

91 
*I 
*l 

91 

ai 
91 

91 

m 
91 

>47.9*< 
$7,991 
1MS7 

».9JfcOI7 
4.miW 

}.•>».  >«4 
"M 

347,4*3 

•45.979 

4.59<>745 

•eo,oos 

*,<*5,09l 

+*.S>» 

+'1.44* 

+«,1H 

+  5M90 
+45.JB7 
+»«.4S5 

-4M* 
+  nAS» 
+  ««.40S 
+6J.67J 
+  «fc~J 

-i.rh 
■^^t,7M 

-y.j4» 

+7«*M 

-96,n> 

•  From  July  i. 

~  t  Increase  or 

decrease  on  previous  week. 

SCOTCH    RAILWAYS. 


Caledonian       »         .,        ,, 

Glasgow  and  South-Westem 
Great  North  of  Scotland 


Highland 
North  British 


Nora; 

••  94 
>■  94 

••  95 

t,  95 


78.988 

90,815 
9. 'J" 

8,173 

8},o7< 


+9.08J   17 

+508    17 
'7 


+  98 
-943 

+3.991 


598.847 

i«8,3M 

139,016 

».5«4.5"<' 


+4».«7» 


IRISH    railways. 


Belfast  and  County  Down   ..  Nora3 
Belfastand  Northern  Counties     „  a3 

Cork,Randon  and  S.  Coast       „  S4 

Great  Northern         ..        ..     „  13 

Midland  Great  Western       ..     ,,93 

Waterford  and  Central         . .  S«p.99 
Waterford,  Limerick  &  W.     N0V93 


9,r96 
6,tii 

9.990 

•5.' 

s  0,7(9 

3«4 
4  7«7 


-98>l  91 

-6a   al 


83,'  »« 

iJ  at 


-183!  at 

+ 


+103  ti 

+6     • 
-5   90 


69.600 
'IMM 

An* 
939.148 

KH.J4" 


+9.<>f9 
-toy 

+7.8*4 
+9.073 

♦«57 


•  From  July  1. 


MINING    RETURNS. 

Al  '   ka  Tkkadwkll.— Crushed  €0,031  ton*  ore;  estimated  realinblc 
bullion,    ^6,si2    dols. ;    saved,    96)    tons    sulpburets ;    cstiinaied   iwliiah 
of  same,  30.571  dol«. 

British  iinoKSN  Hill  Proprietary.— 8,359  ton*  crude  ore  pioJiioJ  t,sj» 
tons  concentrates,  which  contain,  approaimateJy,  838  torn  lead  aad  39,99a  ot. 
silver. 

Broken  Hill  PnopKierARV,  Clock  ta— it,oco  tons  crude  ore  ptodaoad  i,9a» 
tons  concentrates,  65,000  ox.  uhxr,  and  i,>oo  loos  lead. 

Day  Dawn  Block  and  Wynmham.— From  the  hatteryi  3.89a  Mat  of  qpMti 
for  a  yield  of  1,887  *^'  o(  gold,  equals  £6,$io ;  from  the  cyaud*  woria  baBiM  wmA 
^£3.150;  total,  j£9,Too. 

Hope's  Hill  GoLr>.— Result  of  milling  opcrmtiom  for  fwiaigfcli  t.)n  tarn 
milled,  yield  of  gold,  147  at. 

HvDEKABAD  (DbccanI  -The  output  of  coal  frooitW  Sintaraoi  coUaariia  Ibribt 
four  weeks  ended  November  3,  was  31,607  tons,  as  a(aiMt  an  ftvatag*  per  finr  ««aha 
for  the  year  1899  of  30,863  tons. 

Kachlan  Gold  Fields.  -321  tons  crushed,  result  jCBool 

North  Mount  Lyell  Copper  have  sold  and  delivered  sqdcr  coMncl  yao  lom 
of  ore  of  S^  per  cent,  copper ;  have  despatched  to  Kelly  *"    '     ' 
England,  270  tons  of  ore  of  18  per  cent,  copper. 

Pahang  Corporation.— Return  for  October.— Jera 
fourteen  days*  wotk  1,14$  tonscruibad  prodaoed  soloaaof  I 
Mill— In  twenty-three  days'  work  755  tons  craabad  yodacaJ  9(  I 

QuKENsLAND  Mkniibs.- 3*0  tooa,  «99  os.cyaMd«;  s9a  r 
mate  value,  jff ,000. 

St.  John  dkl  Krr.— Gold  prodooe,  Novcaibcr  11  la  ao^  4(9,410 ;  yield  par  loa 
*6o  of  an  or.  troy. 

SuLrHiDR  Corporation  (CBtrriiAL  Mine,  Bkmcbic  Hiu.).— Dariac  iIm  loar 
«*eek«  ended  November  17,  i6,9t3  Ions  of  ore  were  aiiUed  aad  3»6]6  torn  of  coaOHH 
trates  produced.  At  Cockle  Creek  daria(  the  eaaM  period  s^is  Haa  «f  caaOMh 
trates  and  390  tons  of  porchaaod  on  vara  laiihed,  peldtag  i,>f9  MM  «f  liad^  COK* 
ulning  91,73a  oc  iQtw  and  674  oa.  gold. 


The  London  Bank  of  Aottralta,  Liauted,  oa  and  aftar  lo-day  eriO  pay  lb* 
then  due  of  the  City  of  Newcastle  (New  South  Walea)  «  par  cat 
than  those  guaranteed  by  the  Ciovemment  of  N«w  5oala  Walw. 

Mr.  Robert  Littlcjohn  has  joined  the  boird  of  tiM  Aftkaa 
Limited. 

Letters  of  allotment  and  regret  for  tbt  Mane  of  1(190^000  4I  par 
stock  in  OhUson's  Capt  brewenes«  Lioutod,  have  baea  poaiad. 

We  are  asked  to  point  out  that  boldcn  of  Brisbaaa  Trwawa^ 
larcs^  which  are  under  notice  of  redeMption  oa  April  i.araeatiilad  la^w^ 
secuniy  for  a  corresponding  amount  01  On  Brisbane  Electric  Traawayi  li 
Company  debenture  stock,  uadar  tbt  MraM  of  tbt 
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pttcea  ©uoteb  on  the  Xonbon  Stock  Bjrcbange, 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  bujring  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  zVa//V  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quotedin  the  Review  almost  entire,  only  very  insignificant 
Issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is_ subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following: — S.  F.  or  Snk.  Fd.,  sinking  fund;  Certs.,  certijicaies  i  Debs,  or  T)\i%.tdtbeniures',  Db.  or  D.  Stk.,  debenture  stock;  Pf, 
Prf.j  or  Vt^i.y  preference  ;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred  ■  L.  or  Ltd.,  iimited ;  Sh.,  share  ;  .\os.,  annuities  ;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Guar.,  guaranteed  ; 
Bds.,  bonds ;  S.,  Sr.  or  Ser.,  series ;  In.,  Ins.  or  Insc,  inscribe^;  Dr.,  Drgs.  or  tiivi^s.,  drawings ;  Stg.  or  Strlg.,  sterling ;  Lia.  liable  to ;  Sp.  or  Surp.,  surplus  ;  Per.  or 
Verp.^  perpetual;  Ln., //>»;  ho.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption .  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fee. 


Name. 


2}p.c     (Childers')Red..     1905 

Local  Loans  Stk iqi3 

National  War  Loan  (Scrip)  .... 
Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv. "Intel. Rly."  1903 
Do.  do.         ..■      1908 

Do.  Bond    ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  .,    ,      1940 

Turkish  Guar.  1 855    

Bankof  Ireland  Stk 

India  Rupee  Paper 

Do         1854-3    

Do.        1896-7 1916 

Isle  of  Man  Deb   

Do        Deb  Stk...  igig-29 


102 

1C2 
107 
1C9 
110 
lOU 
EOi 
IWi 
103 
387 
63i 
64i 
68 
102J 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

PSEM   OF  STAMP   DUTY. 


2/10 
i 
3 

3t 
3 
3 
3 

A 
i\ 
3 
3 
3 

3) 
3 
3 
3 

3i 
3 
3 


Metropolitan  Con 1929IIIO 

Do I94r  103 

Do.  1920-49    59 

LC.C.  Con.  Stock    1920   1  fSJ 

Comm.  of  Sewers,  Sep.,  S.F.iyos  102 
Corp.  of  Lond.  Bds.  ..1899-1902  J  OOi 

Do 1900-1912!  w9i 

Do.,  Debs.  Sep S.F.i9i6:102 

Do.,  Deb.  Stk 1527-57    90J 

Barry    1914-46156 

Bath 1909-34'  981 

Batley  i9M-44i  96J 

Birkenhead  2}  p.c.  Rd.  Stk.  |  914 

Birmingham    1946    111 


Do 1947 

Do 1926 

Blackburn    1930 

Bournemoulb 913-33 

Bradford 1945 

Do  Stock    ..  1954 

Brighton.... 1946 

„  .  °,o "957 

Bristol  3  p.c 19.0-60 

Burton-on-Trem ■3'3-4 

Cambridge   1913-4-, 

Cardiff 1935' 

Do 1914-54 

Cheltenham 1971 

Chichester   1916-46 

Coventry 1917-57 

Croydon  


Do, 


1940 


f^erby   1920-5. 

Devon  C.C 1217-33 

Dewsbury    ',(,,0 

Dorset  County    1 522-32 

Douglas(I.of  Man) 1926 

!?°;'?.''    '913-43 

Dublin ,g^, 

Eastbourne 1920-40 

Edinburgh   ..  .". i(j24 

Do ,,27 

Exeter i^.i^-5-> 

Glasgow  1914 

Do IC2I 

^,  °° t92'5-4o 

Gloster 1915-55 

Grimsby   1913-47 

Hampshire 1914-34 

g»"»'=y •9I3-43 

Hairpgale   ,,^,4.34 

Hastings 

Hertford.shiteC.C 

HesloaS Islew'th  U.D.C. .,._, 

Huddersfield  'lo^^' 

Hull  (ist  iss.)  "■' 
Inverness.. .. 

Ipswich    '105 

Lancaster 
I.teds    . . 

Leicester 934 

Lincoln igip 

Liveipciol ...,-. 

Do.     Rd.  S:< 
Marchester  .. 


1(21 
87J 
S8i 
98 

nu 

93' 
130 
81 
t9 

CO 

97j 

109 
£8 
96t 
971 
£8 

116 
fSl 
f8i 
93 

1C5 
99 
83 
g6i 

107 
87 

lOJ 
91! 
£6; 

1041 
99.5 
904 
96J 
S6i 
98 
95i 

9:j 

96 

i 

|l 
914-44 

1952 
J'9-55 

1927 


1915-54 
1916-36: 
'915-35 


Corporation,  &c.  {.continued)'. — 


'923 
zoti 


•Middlesbto 1909 

\ 


Naus. 


Middlesbro     

Do 

Middlesex  C.C 

Newcastle   

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)   

Norwich  

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.    2|Rd.  Stk 

Pontypridd  U.D.C   

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey     

Rams^ate 

Reading   

Do 

RhylU.D.C 

Richmond  (Surrey)  .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield   

jShipley  U.D.C 

Somer.set  Co 

South  Shields 

Southampton 

iSouthend-on-Sca    

IStaffsC.C 

Stockport 

Stockton  

Do 

.Surrey  Co 

Swansea    

Do 

Taunton rgi 

?ecs  Conserv.  Deb.  Stk. 
'I'hames   Conserv.    "A' 

Deb.  Stk 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

rynemouth 

WaketielJ 

'tValsail 

West  Broniwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd 
Weymoulh&.Melc.    Regi 

Wi.ines 

Wigan 

Windsor   

Wisbech    

Wolverhampton 

Do 

York 


1911-13  101 
1915  98 

l9'S-35  J^O 

1936  107 

116 

1915.36  93 


1909-44 

i9'5-55 

1952 

1951 

1916-46 
1942 
1918-58 
T916-46 
1915-45 
24  &  37 
i9'3-33 

1920-40 
i9>S-55 

Z962 
1953 
1942 

>9'5-55 

1915-50 
192S-57 
i9'5-35 
1923-33 
i9'5-45 
'015-45 

t9>5-35 
i9'4-54 
1932 
I9'5-3S 
1922-32 

'955 
83-9-43 

'947 


■954  ICOJ 
1913-43  96J 
1931 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT    SECURITIES. 


951 

97 

97 

104 
99i 
96 
99 
90i 
951 
971 

107} 
99 
93 
96, 
97 

1151 

lOll 

102 
954 
96J 
95 
97 
874 
96i 
97 
95i 
91 
944 
975 
t7 
96 
96 
96 

1114 
99a 
94i 
94 


97 


IC'3 

iSJ 

95 

f8i 

97 
lOJ 

96J 


1918-5: 
1913 

1929 
1932 

1910 

1929 

'945 
,915-35:  98i 
1914-44,  91* 

1918  95J 
.9'5-55  |6) 

IO2I  I  3/ 

1918-55!  S6J 
.947  llOJ* 
1932  lf.9» 

1924-54]  97J 
916-41  9S 


SUBJECT    TO    STA.VP    DUTV. 


E74 

U 

94 

4 

97 

34 

lib* 

3 

97 

5 

^!i* 

3 

97 

■Si\ 

3 

103 

34 

t64 

3 

liM 

34 

» 

44 

10^4 

5j 

lUJi 

BelfastCiiyS  D;s.Watr. 

Red  Stk „ 

Bristol 

Do.     Deb.  Stk.  Red... 

Burnley 

Chesterfield  Gas  and  W'r, 

DougL^s  Town    

Dover  Haib.   istDeb... 

Hull  (2nd  iss.)    _. 

I.eeds  Deb 

lo 

Do 

Do.    Irred 

Leicester 

Mi.ncbester 

Do 

Sheffitlu    

Do 

Sojihanipicn  .  .. 
Slotkton  Moris. .. . 
Worcester.... «  ^^ 


1953-6 


'937 
'933 
[916-46 
1921 
1956 

1927   I 


1919-44 


1928 
925-36 
'925 
S.h. 
1908 
1950  jlJ24 


E8 

114J 
E3 

:i03i 

88i 

93i 

95i 
1114 
1144 
1084 

9Si 
167« 

964 
135j 

98j 
107 

95j 
IClj 
1024 


Name. 


Do. 
Do. 
Do. 
Do. 


3i 


British  Columbia 1907  111 

Canada,  "  Intercol,  Rail,"     190311024 

Do.    (Bonds)   1904-5-6-8102 

Reduced 1910 

Bnds 1909-34 

Loan 1910-35 

Loan     1938 

Cape  of  G.Hope  red.by  an.draw. 

Do         1879    

Do.        1881    

Do 1917-23 

Ceylon 

Fiji  Gov.  Deb.'sink.  Fd! 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Natal,  sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..   1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  peran.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov Z904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Sirlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

South  .Australia    1901-191S 

Do,  1911-1920 

Do.  1907-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p  c. . . 

Victoria 1899-1901 

Do 1904 

Do.   Rail.  Loan  ....  1907 

Do.   Loans  1908-13 

West.  Austr.  1  p.c.  ar.  Sink.  Fd 
Do.    do.      


106i 

1034 

107 

ICO 

104 

105 

101) 

110 

IDS 

105 

ICl 

lOlJ 

110 

118 

103 

112 

108 

91 

91 

79 
103 
1024 
112 
101 
1004 
lC3i 
104 
110 
105 
104 
1C5 
1131 
UOJ 
1031 
106 
105 
108 
102 
103 
103 
101 
1C3 
1C4 
1C3 
101 
101 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duly  except  for  Canada  4  p.c. 
Reduced  (^  per  cent.). 
.Antigua  Insc  Stk.  Red.  1915-44  105 

34    Barbados  Insc.  Stk 1925-42JIOI 

■X      British  Cdum   Insc.  Stk.      1941   '  94 

British  Guiana  Insc 193s  1108 

Do.      do.      Stock   ..  1923-45!  95 
Canada  Stk.  Regd.  ■..1904.5-6-3  jl02 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910  !lC6J 
J    Do.  34  p.c.  Slock  Regd.  1909-34  1024 
IDo.  Ln.  for  4  milln.  stg.  1910-35,10? 

;Do.  Sik.  Regd 19:8  [iCO 

4    Do.  Insc 1947  I  91 

Cape  G  .Hope  Regd.   ..  1917-23103 
Do.  (Ln.  of 'S3)  Insc.    ..      1923    111 

Do.  Con.s.  Stk.  Insc 1916-36  U8 

Do.  Consol.  Insc,  Stock  1929-49  1C74 

Do.  Cons.  Insc 1933-43    98 

Ctyicn  Insc.  Stock    ....      1934    11?) 

Do,  1940     99 

Grenada  Inscribed  Stock  1917-42  104 

Hong  Kong  Insc.  Stock  1918-43  102 

Jamaica  Insr.  Stock....      1934    110 

Do.  ....  1922-44    95 

Mauritius  Inscribed 1937    114) 

Natal  Consd.  Stk.  Insc.      1927    HI 

Do.  1937    115 

Do.     Inscribed  Stock..  1914-39  1C3 

Do.     Cons     1929-48    98 

.Vewfcundland  Inscribed  i^i3-3S;107 


34 


34 


34 


Do. 
Do     Consd.  Stk. 

N.  S.  Vales  Stock  1 
Do 


'935 
Ins .  1936 
nsc       1933 

1924 


111 
111 
116 
1(5 


Colonial,  &c.  {continued) : — 


Name, 


I 


1913 
1935 
1929 
1940 

1945 
1937 


:104 
:100 
112 
106 
97 
0 


N.  S.  Wales  Stock  Insc. 

Do 
N.  Zealnd.  Con.  Stk.  Ins. 
Do 
Do.        Inscribed . 

auebec  (Prov.)  Ins.  Stk. 
ueensland  Stock  Insc    I9i5-24'I09 
Do.  1921-4-301104 

Do.  1945    106 

Do.  22-47   £44 

St.  Lucia  Insc.  Stock  ..  1919-44  ilOB 
S.  Austrln. (1882-7)  Reg.  1916-36108 
Do.        In.  Stk.  Reg.     1939  jl07 
Do.  1916-26)  95 

.  Do.  1916  I  £5 

Tasmanian  Insc. Stock..  1920-40  103 
Do.  1920-40:110 

Trinidadlnsc. Stock....  1917-421107 
Do.  1922-44 1  95 

Victoria  Rly.  Loan  81 

Inscribed  Stock 1907  |lC^ 

Victoria  Insc.  Stock     1908-13-19106 

Victoria  (1885)  Ins.  Stk.      1920    110 

Do.      Inscribed  Stock  1921-3-6  104 

Do.  do.  1911-26IO7 

Do.  do.  1929.491  98 

W.  Austral.  Insc.  Stock     1934  ill6 

Do.  1911-31  106 

Do:  i9i5-35;ioi 

Do.  l9'S-35:  ^2 

Do.  •    1916-36   95 

Do  1927    £4, 


F0REH3N  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


,4Q 


Name. 


34 


Argentine  Ry.  Loan  6  p.c.     1C81 

Do.     5  p.c    1E84 

Do.  N.C.Ry.Ext.5P.c.i887-8-9 
Do.     5  p.c.  Trsy.  Convs.  i 
Do.      44  p.c.  Inlerl.  Gld.  18SS 

Do.      4Jp.c.  Stig lES,^ 

Do.      34  p.c.  External  ..   1689 
Do.      4  p.c.  Ry.  Guar.Res . 

Do.      4p.c.Law3378 1897 

Do.      4  p.c.  Law  3655 

Do.      4  p.c.  Law  3378.. ..  1899 

Brazilian    1E83 

Do.  Gold 1879 

Do.  i8£8 

Do,  Funding   

Buenos  Ayres X&24 

Bulgarian 1888 

Do.        Mort.  Bonds  ... .  1E92 

Chilian  1SS5 


Do. 
Do. 

Do 

Do 

Do 

Do 

Chinese  Silver  , 
Do.  Gold  . 
Do.  Apl.  '95  bydwgs. 


18S6 
18S; 
1SE9 
1292 
1S9: 

i=y5 
1E94 
1895 
1901-15 


Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  44  Gold 1898 

Colmbn.i4t03p.c.Ext.Bds  .1896 

Costa  Rica   ".\    ■ 

Do.       "B"   

Danish  Gold    1914 

Do.    1S97    

Dutch 1E98 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain     ....   1878 
Do.  D.  Sanieh   Red.   ..  1905 


£ft 
71 

7* 

71 

67 

69 

50 

60) 

61 

ta 

59 
63 
61 
62 
£3^ 
96 
84 
fi 
£2 
£8 
£0 
84 
£2 
12 
^9 
E8 
03 
101 
£2 
92 
7& 

Ij* 
25 

b7i 

%' 
£64 

104i 

103 


December  i,  1900. 


Zbc  Jnveators'  IReview, 


70s 


Foreign  Stocks, &c. {coniinMed)\^ 


Name. 


ao/ 
20/ 
'6/ 
20/ 
ro/ 

4 

6 

4 
3 
6 
5 
5 
4 
5 
4 
3 

■! 

5 

3 


Greek 188 

Do X884 

Do.  Rentes , 

Do.  (Piricus-Larissa  Ry.) 

Do.  r  unde.  I^oan    

Guatemala  Kxtl.  Debt 

Hawaiian     , 

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Ftallan  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  Slvr. 

Nicaragua  1 886 

Norwegian   Bonds    

Do.  do.      1888 

Do.      3i  p.c.  Bnds 

Paraguay  ip.c.  ris.  ^p.c.  1886-96 
Russian,  1822,  ^  Strlg 

Do      1859 

Do.      (Nicoias  Ry.)  1867-5  ■• 
■  Do.      Transcauc.  Ry.  1882  .. 

Do.     Con.  R.  R.  Bd.  Ser,  I. 

Do.  Do.        II.,  1889.. 

Do.  Do.      III.,  1891.. 

Do.      Bonds     

Do.  Ln.(Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis  Potosi  Stg.  1889  , 
San  Paulo  (Brzl.),Stg.  i88i 
Santa  F^  1883-4 , 

Do,     i838 , 

Do.      W.  Cnt.Col.  RIy.)Mrt. 

Do.     h  Reconq.  Rly.  Mort. .. 

Servian  Unified 

Swedish  1880 

Do.      i838 

Dc.     Conversion  Loan  1894.. 
Trans  Gov.  Loan  Red. .  .1903-42 

Tucuman  (Prov.)  1888 

Turkish    Seed    on   Egypt.  Trib. 
T-urkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Cu.stcms  Ln.  1886 

Uruguay  Bonds  1896 

VenezuelaNewCon.Debt  i83r 


39^ 
59* 
31? 

39j 
43 
18 

97 

77i 

no 

95 
101 

to 

4U 
551 

81 

82 

98 

181 
1Z8 

83 
lOD 

83 
100 
101 
100 

92 

97 

96 
101 

89 


cni-POVS    PAVABLE   ABROAD. 


\rgenl.  N.it  Ctdla.  Sries,  "  B 
Vustiian  Sil.  Rnts.,  ex  lofl.,  i368 
Do.     Pap;r  do.     iS68 

Do.    Old  Rente    1876  

Danish  '36,  Red.  afier  Dec.  '&6.. 

Dutch  Certs,  ex   la  gtdrs    

Do.         Bonds     

Do.         Insc.  Slk 

French  R  entes  

Do      1878  '3i-4.,  Red     

'Itfrinan  Imp.  Ln   i8gi 

Do.  do.  1890-4 

Japan  Cons. Ln., "92,  3,  &  5, Red. 

Prussiln  Consols   

,,       Cons.  .St(j.  Ln.  1891 

Utd.  States,  1S77,  Red 1907 

Do.  i?95,  30  yrs 

Virginia  C  .n.    bds. ,  3   p.c.  from 
July,  i^ci    


40 
i2 
81 
57 
9?i 

-n 

ST 
fO 
1(1 
f8 

8M 
t7' 
48 
95 
E6 
117i 
137} 

£4 


BRITISH    RAILWAYS. 

ORD.  SHARES  AXD  STOC/CS. 


Last 
Dir. 

Name. 

. 

narry  Ord 

2»J 
I07t 

56 

104 
10 
5 
5 

f4 
7 

?;♦ 

56 

72\ 

201 

114 
41 

1(7 
4'J 

1C7» 

4 
3 

4l 
3 

4 

ih 
ij 

f 

a 

IX..    Prefd 

Do.      Defd     

Caledonian,  Oi  d 

Do.   Prefd 

Do.    Defd.  Ord.    No.  i 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Prcf.  Ord 

Central  Lond.  j£io  Ord.  Sh. 

Do.     P.tf.  Half.Shares.. 

Do.     Def.     do 

Citv  and  S.  Londitn    

Ka.st   London,  Cons   

Kurness 

Olasgow  and  S.    West.  Pfd. 

Do.             do.               Of,|. 
JreatN.  of  Scotland,  Prfd. 

Do.  Dfd    

1 

tlrjat  Northern,  Prefd 

Do      Consolidated    "A" 
Do.             do.            "  B  '• 

Highland 

4 

<i^  .11  »„  1 1,  p„fd 

Do.     Defd     " 

40 
40 
61 
98 
874 
87$ 
102 

100 
55 
93J 
99i 
f3 
Jl 


British  Railwa)r<(e(»i//i»wiO:— 


Uit 
Div. 

Naui. 

1 

6 

k 
'i 

liie 

w 

»'3 
3/ 

Lanci.  Derbjrs.  and  E.  Cat. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contet.RightsCerts 
Lond  and  b.  We<tera  Cid. 

Do.    Pe  erred     

Lond.,  Tilo. ,  an'lS(,utbend 

Mersey,  ;£»  5  shares    

Metropolitan  Surplus  Land 
NorthCornwail,  4  p.c.  Pref. 

Do.     Deferred      

North  London 

North  Staffordshire    

Plymouth,  Deronport,  and 

S.W.  June.  ;tlO.. ...... 

Port  Talbot  £10  Shares    . . 
Rhondda  Swns.  B.  ;Cio  Sh. 

2 

149 
;i73 
10 
189 
121 
14JJ 

77 
107 

25 
202 
114 

P 
710 

Do.     Prefd 

imk 

6 

Do.     Defd 

\ui 

t 

2IS 

Scarboro',  Bridlington  Tunc. 
Sheffield  Dtst.  Ord.   .■;.... 

South  Eastern, Ord .... 

Do.    Prcf.     

4 
1C81 

isol 

71 

3I 

TaffVale 

3 
3 

Vale  of  Glamorgan 

Waterloo  &  Cily 

107* 
93} 

LEASED  A  T  FIXED  S  SyTj^LS. 


4  Birkenhead  

5.19.0     East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
T<ond .  and  Blackwll 

Do.   j6ioo4j  p.  c,  Pref. .. 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Prcf     

Nor.  and  Eastn .  j^so  Ord. . . 

Do. 
N.  Cornwall  3^  p.c.  Stk... 
Nott.  &  Granthm.  R.  A  C. . . 
Portptk.4  VVigtn. Guar. Slk. 
Vict.Stn.4  Pimlico  Ord... 

Do.        4J  p.  c.Pref..... 
West  Lond.  ;£»o  OrJ.Shs. 


5«/« 

5 

6 

4% 
4/ 


IKJ 
1921 
\Tl\ 
1441 
1441 

911 
161} 

82 

99 
1)31 
135i 

\n\ 

2821 
144» 
121 


4 
3 
4 

30/ 
4 

4 
4 


3 

4 

lSl3 


IJl 


i 


4 

s 

4i 
4 
4 
3 
4 

4« 
4i 

u 

4 
3 
3 


4i 

4 

i! 

4 
4 
3 
3 
3 
3 
4 


.=1 

4 
4 
3 

« 

U 
3 

4 


DEBEffTURE  STOCKS. 

Alexandra  Dks.  &  Ry.  ... 

B.irry.Cons ,. . 

Brecon  &  Mrthyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  "A" ,..,, 

Do.       "B" 

Do.        "C" 

Do.       "'D" 

Cardiff  Rly 

City  and  S ,  Lond 

Devon  &  Soiii."A'   

Do.         "B-  4  p.c 

Do.         "C  '4  p.  c. 

G.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        jnd  B  

Do.  3rd  Ch 
Do.  4tfa  do. 
Do.        i5l(iip.  c.) 


4  p. 


Do.  I^p.c.(\^hilech.EJlnl 
KaslonXi  Ch.  Ho(«  D.Sk. 

Forth  Bridge    

Furncss 

Glasgow  and  S.  Western  .. 
Gt.  Central  

Do 

Gt .  Eastern 

Gt.N.of  Scotland 

Gt .  Not  thern 

Gt.  Western 

Do 

Dr 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.        and  (3-4  p.c)... 
Isle  of  Wight 

Do.     "C  '4  p.c.  Db. 
Lanes  &  Yorkshire    . 
Lanes  Derby".  S  E.  Cst... 
Ldn.  end  Blackwalt  .. 
Ldn.  and  Greenwith.. 
Lond.,  Brighton, &c. 

Do. 
Lond.,  Chath.,&c.i  Ai 
Do.  "B 

Do 

Do.  itfj 

Do. 
Lond .  &  N .  Western . . 
Lond.&S.  Wc.tn."  A 

Do.  Consld. 

Lond. ,  Til. ,  &  Southend 
Meisey,  5  p.  c   (.^ct,  1866) 
Metropolitan    . 

Do 
Metropolitan... 
Met.Distrid   . 
Met.  District   , 

Midland    

Mid-W.ales  •'  A 
Neath  &  Brecon  is  I 
Do.  "A 

North  British lOOJ 

Do i«93   !9i 

N.  Cornwall,  I.auiM:sln..&c'.  {11.^1 

North  Eastern _  '  K31 

North  Lond.in 'l«?i 

N.Staffordshire lOlI 

Plym.  I>yp«.ft  S.  W.  Jo  .  .ilia. 


10 

, IIM 

I \\a>\ 

>  !••    ..I  911 


P«b«nture  Stodu  {ftnHmmUi  '— 


DiT. 


Nams 


Rhondda  and  Swan.  Bay. . 

Rhymney 

Sheffield  Di«t.  4  p.c.  Per- 

manent  l><b.  Stk.  

Soulli-Eaiiero 

Do 

Do 

Do  

TaffVale ." 

ValeofGlamortan    

Weat  Higbld.(Gld.bT  N.B.) 

Wf«ihani,MoId,4c."A" 

Do.  "B" 


GUARANTEED  SHARES  AKD 
STOCKS. 

[Caledonian   

Do 

Forth  Bridga    

Fumeu   |g|, 

Glasgow  &  S.  Weuem  . 
„   Dp.       St.  Enoch.  Rent 
Gt.  Central  

Do.        Ill  Pref. 

Do.         Pref.  

Do.        Irred.S.Y.Rent 

Do.                  do. 
Gt.  Eastern,  Rent 

Do.  Ueuopolitan.. 

Do.  .   ...... 

Gt.  N.ofScotlmd..- '. 

Gt. Northern   

Gt.  Western,  Rent 

Do.  Cons 

LatK:s.&  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met .  District,  Ealing  Rent 

Do.  Fulhani  Rent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 
Midland ,  Cons.  Perp.    . . . 
Mid.&G.N.  Jt.,  'A'^Rnt.. 
N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Cornwall, Wad  .brge.  Go. 

N.  Eastern    ..... 

N.  Slaff.Trent  &  M./acShi. 
Nottingham  Joint  Suiion, 

3  p.c.  Stk 

Nott.  Suburban   Ord     .... 
S.  E.  Perp.  Ann      

Do.         4j  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br. 

E>.,&S.  Dev.  Joint  Rem 

W.Highl.  Old   Stk.(Gua. 

N.B.) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

4i      lAlexandraDks.&Ry.  "A 


PuTai 


I  Shtm,  he  jtmHumUt 


Dir. 


I 


iHiUU 
>U4lU 


Uiod.  *  s.  W«i 
Do. 

Do.  

Lm4.,  Tilbarr*  SoMbMdlUT 
Do  Cooi.,  t»t  VP 

„       Do  it9iU» 

MMTOpoiilMI,  Pop.  121 

Do-  MmXU 

D»-  Urad. li» 

go.  tttrllS 

Do.  Km Uj 

Do 1^ 

Do  ifA 

Do.  Gtiar « 

N.  Bckiali  Cow..  No.  «   ..  iSt 
Do.     E<lio.*Cia«e«UlI 

Do iMflKI 

Do       Coo* if74lSll 

Do <S7<U7l 

Do.  Coot....  t^ti^SI^ 
Do.  to  ....  itnlSt 
Do  do.   ....  iHaUU 

Do.      do.  miau 

Do.        do    IgolK} 

Do.         do ilgaUH 

„    Do.       do IwtKt 

N.  Ea««ra  TT.  Urf 

N.  Load..  Com. i«6  UU 

„    Do.    tod  Coot..   1(75  l«4i 

N.  Scafitrdsbire tU 

Plym.  Devpi.  &  S.  W.  Inc.  134* 
P(irtTalhol,ftc,4p.C;CK 

ShaKi,4patd a 

Rkooddo  *  SwaoMA  Bav, 


S  p^c.  j^io^Sharea 


lymney.  Cons. 

Eaitera,  Cons.  

Do.       do 

Do.     VcMedCor. 

Do        1(91 

Do        189; 

■r     Di>..3PcafterJolyi«tx" 
TasVala 


I22t 

16U 


U9| 


IS  31  AN    BAILWATS. 


3 


Alexandra  Dks.  &  Ry, 

Barry(Firsl)    

Do.    Consolidated |l  2t 

Caledonian  Con V,  No.  I   ..\V\\ 
Do.         do.     No.  1  ..'121. 

Do.         do 1 3-'  ItlJ 

Do  Pref.    ....i£S,121:< 

Do.         do.  i837<Coi:v  )  12?1 

Cambrian, No.  i  4  p.*:.  Pref     tSl 

Do         No  >       do.        !  iZL 

Cilyft  S.  Lor.,  Terr,  Pf.S. 

if9i  l-Ct 
Do.  Dc.  1:96  l.<2l 

Fumevs,Ccn< iSSi  !2?J 

Do.         •■  A  ••  iSJi  I2rj 

Do  "B"i6J.llill 

Glasgow  &  S.  Western ;29« 

Do.             No.  ;.   .    1294 
Do.                      1:  r  128{ 
Do.                      ttji  us! 
Gl.  Central \\'i 


Nams. 


•i'.d 


Do. 

Do.       Con». , 

Do.         do.    . 

Do.         do.    . 

Do.         do.    . 

Do.         do.    . 

Do 

Do 

Do 

Cf.  EAstera,  Cons. 

Do.       

Do.        

OuFasteni itLlttSF 

Do         itS;  r.6 

Do         ilttiaK 

Do         iV"0 

Do         >°9>  I10> 

Gt.  North  Scotland -A  *^  ' 

Do.                -B' 
G(.  Nonhera  Com   13<l 

Do.        iV  5*1 

Gt.  Western  Conv 11  Si 

Hullft  Ramsley)ip.c ';00l 

IsleofWichi   'LO 

Laaok  ft  Vvksbit*,  Cons..  i3. 
LancDro  *E.Csi>.c.j(io<    8) 

Do.  p.c  and  j(ia-     6 

Lood.,  Brghl.   &c.  CoovIMi 
Do  and  Coov  l«Sl 

l,rod.,ChAt.ftDov  Arbitr.  \\\ 
Do    mdPnr  «lp.c.    Kt 
Low*.  %N  WeKva^.V..  ll«{ 


9| 
t?-i  1151 

1674  1(2 
1=7*  9?J 
l«79  (2> 
i»r  7«l 
i«}  KM 
f <j.    47, 

!'^,'* 

•  U6I27 


i;oi 


21 


I      I 

Attan  Bengal, Ld.  (  plc)  100  !  a 

Bani  Light,  Ld.,jCioShs.    10       « 

Bengal  and  N.  West.,  Ld    lao    129* 
Do.  C«Bi.  Pref  Stock  ..  .00  106 
Do.  Deb.  Stock  Rd.....'        >  9&) 

Bengal  Central, Ld.,  Zli  100  ' 

_(3lp.c  4- Jtb  neteain)'     j'    tj 

Bengal  Dooars  Ld.    loe    109 

Bergal  Nagpr.,  UB.(glu.| 
4  p.c.4'4ifa  sp.  pfts.)   ..!loe    106 

Bonbay,     Ilaroda.     and  I 
C  I .  Una  <  p.c  )    loD   18S 

Bortna.  Ld   (ma.  •!  pkC. !        ' 
and  I  p.c  add.  tin  taai)>iae    I(B| 

„        Do.        /.oSliansl    ;i       . 

OaHeeUng  HiioarD  Dei&  IOb  I  9 

Delhi  Unb.  KaAa,  Ld., 
Goa.  }{  PLC  ^  DM  can.  I 
Do.  Deb.Sili.,ttoa(iai6){ioa  [1 

Eau  Bertal."A^a.t«s;   -  >  M 

Do  ."B  'is57  I  —  I  J8 

Do.  G<a.  DeV  Stock  ..  too  IliU 


r 


«»« 


-1«5- 
Vt 


SB! 


SVaMlnd  Ann. "A 
I      Do.  "C 

Do.  "B"    ... 

Do.      Def.  Aaa-Cap. 
;  fgi>a.4pLr.4'|ikip.BftA.) 

I  East  lod.  find.  Slock 

.  Do.  New  Deb  Slock  ..JMO  !  <•! 
,Gi.  Ind-aa  Ptoia.,C<m  t 

!  Do.  liTed.4p.cDek.Sl.  too   )»! 
lli>diaa  Mid..  Ld.  (gM  4I 

p.<.  «  Ilk  nr|ilBapn«.)JHH. 
|MAi:rasCaar.  4-111 

Do.  i2 

Do.  do. 


lip.pfb.|ioa 


4      [NO^vi,  Ld.^n  Drikrik.;ico 


V> 


K9 

» 


-i» 


yi/9  'RoiuL  and  K«Ma%  Ld. 

4/1 1  ,S<tFd«,  Pb^}.,  and  I%M, 

•        Do     "B-      *>.    .. 

SiwUMdiat,  Ld  ^icaka.  too  KO 
D  .      ivb.  SiA  ktd.  100  ia> 

-sriklnd..Ca  Det.Slk.!Na  |M9| 
'Mcik  ladiaa.  Ld    gaa.  ]| 

*U.a.   MakrattA,  Ld.  (oi 
».c  *   lkMI«t*fca>w  Ntl 
Do.    Dak  Stk.  rSTmo  PO* 
ii>wl«>aPMdak,Ld.....<K*  '  >» 
Do       DeLSik.P«d.  ic«  10 
XbaA'aRca.  SiAie  Ld. . .  ico 
Or.     Mail  Deb  ,  i«]fr'>oo 
Dr.  do.       Reg.  ICO 

MivB^iGM  SiMcLd..!) 

'  p.r.kll  DcK  beam ico 

Do.        Reg.     do        KO 

4f  Al  Icdia  ^utt^ear.  ic  icw 

IM      l>>k.»«k.,iU.jaM 


^ 


7o6 


^be  Jnvestors  IRevlew. 


December  i, 


1900. 


BAItWAYS.-BRITISH  POSSES- 
SIONS. 


Name. 


4 

6 
S 

s 

5 


Atlantic  &  N.W  Gna.  1 
Mt.  Bds. ,  937    

Buff  .&  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do. 2nd  Mt.Perp.  Bds. 

Calgary  &  Kdmon  .  6  p  c, 
istMt.  Stg.Bds  Red.. 

4  Can.  Pacific  Pref.  Stk 

5  Do.  SUl  istMt.Deb.Bds. 

1915    

3)Do.  Ld  Grnt.Bds.   1938 
jj  Do  Ld   Grnt.  Ins.  Stk.  .. 

4  Do  Perp  Cons.  Deb    Stk 

5  Do.  Algoma  Bch.  ist  Mt. 
Bds.,  1937    

3  Demerara,  Original  Stock 
7    Do.  Perp.  Pref.  Stk 

4  Do.  4  p.c.  Cum.  Ext.  Pref. 
;£io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist.Deb.  Stk 

Do  .and  do.  Red 

KmuBay&Mt.Bischoff.Ld 

Do.  Irred.  Deb.  Stk..  .. 
Gd.  Trunk  of  Canada,  Stk 
Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb  .  Stk 
Do.  Nthn.  of  Can.  ist  Mt 

Bds. ,  1002    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L. 

Erie  1  Mt     1903    . 
Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do    Welln.,  Grey  &  Brce. 

7  p.c  .Bds.  I  Mt 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193  ^5r,ooo  price  % 
Mid  ofW.  Aust.  l<i.6p.c. 

I  Mt   Dbs.,  Red 

Do   Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs. 
N.  Brunswick  ist  Mt.  Et^. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs 
N.Zealand  Mid.,  Ld.,  5 p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  John.istMt. 

Bds. ,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.Stl.  istMt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c, 

Stl  I  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B  jst  Mt. 
Well.  &  Mana.  ;£;  Sbs.    .. 

Do.  Dehs.,  1908 

Do.  2nd  Debs.,  1908 .... 

Do.  3rd  do.,  1908  

Atlan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Micbigan  Air  Line,  5  p.c. 

xst  Mt   Bds     1902   

Minneap.,S.  P  &  St.  Ste. 

Ms"-,  ist  Mt.  Bds.    1938 


I00  122J 

-  13  J 
138 
138 

53J 
104 

114 
105 
105 
112 

119 
33i 

139i 

70i 
132A 

4 

lC2i 
68 
128A 
K'8 
12Si 

1U2 
106J 

ICO 

lC4i 
l(6i 

101 

106J 

1191 

37} 
103 
1C3 

E6i 

119 
107i 

61 

20 
li2i 

136i 

30) 
18j 

1(5 

40J 
105 

731 

m 

iool07i 

"i    li 
100I1074 

100  lC6j 


100 
loo 
loo 
100 

100 
100 
100 

too 
|ioo 
zoo 


JOO 

190 

100 


100 
100 
100 

IOC 

liooo 


105 
159J 
112 

ICO 

104 


AMERICAN   RAILROAD  STOCKS 
AND   SHARES. 


tii 

*■ 

5 

1^ 


AIab.Gt.Sthn.A6  p.c.  Pref. 

Do.    do    '•B"Ord.    .. 
Alabma.  N.  Orl..Tex.  &c., 

"A  "Pref. 

Do.  "B"  Def.    

Atlant.First  Lsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey.. 

Chesap  &ObioCom 

jChic.  Gt.  Westn.  p.c.  Pref. 

Stock"A" 

Do  4  p.c  .Deb  .Stk 

jChic.  June.  R    &  Un.  Stk. 

1     Yds.Com 

Do.  6  p.c.  Cum  .  Pref 

]Chic.Mil.  &St.P.  Pref... 

:Cleve.&  Pittsbuigh 

Clev.   Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Ncn-Cum.2ndPf. 


10;. 
10/. 

10/. 
10^. 

Stk. 

(100 
lioa 

9loo 
$100 

♦  100 

$100 

$100 

J  5° 

9ioo 


104 

in\ 

78i 
93 

140 
130 
18J 
S6 


American  Railroad  Stocks  ifontinut^', — 


M 


Name. 


4 
$1 


»I 

6 


ti}  Gt.  Northern  Pref.    _ 
4    Illinois  Cen.  Lsd.  Line 
Mex.  Cen.  Ltd.  Com.  . . . 
Miss.  Kan.  &  Tex.  Pref.. 
N.Y.,  Pen.  &  O     ist  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk 
Northn.  Pacific,  Pref. 
Pitts.  F.  Wayne  &  Chic. 
Reading  ist  Pief, 

Do.  2nd  Pref, 
S.  Louis  &  S.  Fran .  Com. 

Do.  2nd  Pref. 
St.  Louis  Bridge  ist  Pref. 

Do.  2nd  Pref. 
St.  Paul,  Min.  and  Man.. 
Southern,  Pref. 
Wabash  Common 


$100 

187 
106 

$100 

%\OQ 

13 

9ioo 

37 



52} 

8100 

9<i, 

llCX) 

86 

$100 

194 

$SO 

321 

»5o 

lb 

♦  loc 

— 

tioo 

— 

$100 

117} 

$too 

tt>4 

$100 

— 

$100 

68 

$100 

U 

AMERICAN  RAILROAD  BONDS 
CURRENCY. 


Name. 


Allegheny  Val.  i  Mt 1910  129. 

Canada  Southern  i  Mt 1908  107^ 

Chic.  &  N.West.  Sk.  Fd.Db.  1933  1£4 

Do.  Deb.  Coupon    1921  117} 

Chic.Burl.&Q.NebraskaEx    —    110 
Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  119} 

Do.  (La  Cross  &  D 1919  114} 

Do.  I  Mt.  (Hast.  &  Dak.)  i9io'128 

Do.Chic.&Mis.Riv.iMt.  1926,114} 

Det.,G.Haven& Mil. Equip  1918  lC7i 

Do.  do.  Cons.Mt.  1918  106 

Indianap  .&  Vin.,  i  Mt.  ..  1908  120 

Lehigh  Val. ,  Cons.  Mt 1923  120 

Mexic.Cent.,Ln.2Cons.Inc.    —      13 
N.Y.Cent.&H.R.Mt.  Bonds  1903  109 

Penns  Cons.  S.  F  M 1905  110 

West  Store,  I  Mt  2361  lift 


3i 


DITTO— GOLD. 


Alabama  Gt.  Sthn.  I  Mt.    ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt,    ..1942 
Atch.,Top.,  &  S.F4  Gn.Mt.1g95 

Do.  Adj.  Mt 199: 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan.  i  Mt 1948 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds.     .   ..1948 

Bait.  &Ptmac(Mn.  L.)iMt.  1911 

Do.       do.   (Tunnel)  I  Mt.  1911 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron    i  Mt. . .  108 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent,  of  N.  Jrsy.  Gn.  Mt...i987 
Centr.-^l   Pacific,  ist   Refund 

Mort 1949 

Do.     Mt.  Guar    Gold....  192c 
Chesap  &  Ohio  IS  Cons.Mt.193c. 

Do   Gen.  Ml 1992 

Chic.  Mil  &  St. PI. (Chic  & 

L.  Sup.)iMt 1921 

Do.  Cfhic.  &  Pac.  W 1921 

Do.  Wisc.&  Minn,  1  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera   Mt 19S9 

Chic  Rock  Is.  &  P.  Gen.Mt.1988 
Chic  St.  L.  &  N.Orleans. .1951 
Do    1  Mort. (Memphis)  ..1951 
Clevel.   Cin.,  Chic  &  St.  L. 

I  Mt  (Cairo) 1939 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      199: 

Do.  1  Col.Tst.Mt.(S.Louis)i99o 

Do. General  Mt I9<;3 

Cleve.  &  Ma.   Mt 1935 

Cleve.  &  I-ittsburgh    1942 

Colorado  Mid. I  Mt.2.3.4p.c.i9i7 

Colorado  i  Mt.  4  p.c 1947 

Dnvr  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M ^ 1936 

Detroit  &  Mack .  i  Lien  . , , ,  1995 
Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996 

Galvest.  Harrisb.,&c.,i  Mt.. 
Georgia  Car.  &  N.  1  Mt.  ..1929 
Gd.  Rpds  &  Inda.  Ex.  i  Mt.194 
Do.  I  Mt.  (Muskegon)    ..1926 

Illinois:  Cent,  i  Mt 1951 

Do.       1952 

Do .  Cairo  Bdge.  . .  1950 

Do 1953 

L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Long  Island    1931 

Dr,  Deb 1934 

Louisville  &  Nash.  G.  Mt,,i93o 


114 
1C2J 
llii 
114} 

90i 
102} 

95 

99} 
104 
119} 
120} 
112 
U6 

f8i 
UO 

1C3 
?6 
1?3 

104 

118 
122} 

122} 

117} 

117 

110} 

122} 

105} 

1C2 

100} 

115 

101  i 

110) 

li7! 

£0 

80 

101 

107 

112 

£0i 

94} 

"'75 

111 

102} 

113} 

'Jit 

1C4 

Ik  8 

113 

1(8 

108 

113 

114* 

129} 

107, 

113 


American  Railroad  Bonds— Gold 
(coHttMutd) : — 


Si 


Name, 


109} 

1324 

112} 

103 

110} 

107 
85 
27} 

105 


112} 
1C5 

£6 

73 

77 
110 
110} 
117} 

100 
114 
1C9 


Louisville  &  Nash,  2  Mt,Sk, 

Fd.  (S.  &  N.  Alabama  1910 
Do.     iMt.N.Orl.&Mb.i930 

Do.     I  Mt.  Coll.  Tst 1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.     2  Mt.  6  p.c.  Inc  A1917 

Do  do.  B..1917 

Minneap.  &S.L.  i  Consold.1934 
Minne.,Slt.S.M.&  A.  iMt.i92e 
Mis.s.  Kans.  &  Tex.  i  Mt. ..1990 

Do.  2  do 1990 

Mobile  &  Birm.Mt.Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  x  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Na.sh.,  Flor.,  &  Sbff.  Mt...i937 
N.  V.  &  Putnam  i  Cons.  Mt. 1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.Y.,Onto.,&W,Cons,  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt ....  1931 

Do.     Imp.  &  Ext 1934 

Do.     z  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt ..1597 

Do.    Gn.  Ln.  RI.  &  Ld.  Gt.  2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy, .1910 

Penns.  Coy.  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A.  .1914 

Do.     Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.   1947 
/Pitts., C.,C.,&St.Ls.  I 
\      Con.Mt.G.B.,Ser.Ai'9*"'-» 

Do.  Cons.  Mort.,  Ser.  D..1945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June,  ist  AIort.i939 
Rio  Grande  West  ist  Tst.Mt.1939 
S.  Louis  Btidge  ist  Mort  .  1939 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mori 1930 

Louis  S.  West  1st  Mort. .1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4}  p.c  1902-17 
St.  Paul    Minn.,  &   Manit.1933 

Southern  i  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  I  Mt. ..1905-12 

Do.    ist  Cons.  Mt 1905-37 

Trml.  A.ssn.ofS.  Louis  i  Mt.  1939 

Do.  1  Cons.  M  t 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo.,   Walhon.,   Val.,   & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  ML  1990 
Wheeling  &  L.  Erie  i  Cons. 

Mt 1949    88 

Willmar  &  Sioux  FalUi  Mt.i93B  122} 


Amerion  Railroad  Bonds  leoMttMutd):— 


1C5} 
Ub 
134 

102 

108 
73} 

105} 

lC2j 

119 

113 

IW 

117} 
96 

105} 

i;9 

107} 
92 

1(2} 
1(2] 

Ub 

117 

94} 
t7i 

102} 

119 

115} 

112 

115 

110 

117 

116} 

ll?t 


114} 
109 
122) 

103} 
114} 
112} 


6 
5 
5 

£<. 
27/6 

4 

6 

6 

5 

5 

3* 

4 

3 

6 

7 

4 


STERL  INC. 

Alabama  Gt.  Sthn  Deh 1906  104} 

Do.  Gen    Mort.   . .  1927.8  108 

Alabama,  N.  Oil.,  Tex.   & 
Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40  1C9 
Do         do.  *' B  "  do.  1910-40    97 

Do.        do.  "C'do 68 

Allegheny  Valley 1910  128} 

Atlantic  ist  Leased  Line  Perp...  102 
Chicago  &  Alton  Cons.  Mt.  1903  1C6 
Eastn.  of  Massachusetl3 ....  1906  108i 

Illinois  Cent.  Skg.  Fd 101} 

Do  1905107 

Do 1950IO2 

Do.  I  Mt 1951  112 

Do.  1  Mt 1951    90 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902  102 

Do.     I  Mt.  (Memphis  & 

O.)   1901  1C7 

Mex.  Internl  Prior  Lien    &7} 


8-^ 


Kahb. 


71/8 

6 
6 
5 


Mexican  Nat.   "A"  Certs. 

5  p.c  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,   Penns.,    &   Ohio 

Equip.  Ist 

Do.        5  p.c.  Equip. Tst. 

(1890    

Nrthn.  Cent.  Cons.  Gen.  Mt.    . . 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

St.  Paul.,  Min.,  &  Manitoba        , 

(Pac.  Extn.)  1940  1C5 

Un  N.Jersey&C.  Gen.  Mt.isoiica 


65 

I6i 
103 
1061 

10]  i 

103} 

104$ 

123 

112 

105 

140 

125 


FOREIGN  RAILWAYS. 


5 
6 

3^ 


3 

4 
2/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


« 

6 

6 

4/ 

i 

4 

5 


4i 

7/ 

7/ 

4 


6/ 
12/ 
5 

6 

3^ 
4 
0 
5 

6 

3'6 


■/6 


5i 


5 

4/ 

6 
6 

5/5 

4i 

e 

6/ 

5} 

50/ 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta.Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ltd.,  5  p.c.  i  Mt. 

Bds.Red 

Do.  6p.c.Mt.  Deb.,Rd. 
Argentine    Gt.    W.,    Ld., 

Do.sp.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

Be.  Cum.  Pref.  Stk.   .. 
o.  5p.cDebStk.,Red. 
Do.  Prior  Lien 


Arica  and  Tacna  Shs.    . . 
Babia  &  Sar,  Fci.sco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
B^BI.,  &N.W.  Lm.  Prf. 

Do.4p.c.iDeb.Stk  .Red. 
ParranquillaLd.iD.StkR 
Bilbao  Riv.  Ltd.  Ord.  .. 
Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Soutbn.    P/ef. 

Do.  Perm.  Deb.  Stk   .. 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.A.Gt.South.Ld.,Ext. 

Do   Picf.  Stk 

lo   DA.  Slk 

B.    Ayres    &  Pac,    Ld., 

2nd  Pref.    

Do.     I  Deb.  Stk 

Do    4}  p.c.  2  Deb.  Stk., 

B.  Ayres&  Rosario,  Ltd., 

7  p.c   Pref.  Shs 

Do.  Sunchales  Ext.    . . 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4p.c"A"Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"   Deb. 

Stk.. Red 

B.  Ayres  Westn,  Ld,  Ord. 

Do.      Def. Shs 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Campos  &  Caran    D.,Rd. 
Cent.Arg.Deb.sk  Bd.    .. 

Do.    Deb.  Slk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do,     Deb,  Stk.,  1934.. 

Do,     Deb,  Stk,,  1937.. 

Do,,  Dbs,,  Red 

Cent,  Uguy,  East,   Ext. 

L.  Shs I 

Do.     Perm.  Stk 

Do.     Ntbn.  Ext.  L.Sh. 

Do  .  Perm.  Deb.  Slk.. 

Do.  of  Monlev.    Ltd., 

Perm.  Deb.  Slk     

Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd. 

6  p.c.  Pref.  Shs , 

Do      I   Deb.  Slk 

'Cordoba  Cent.,  Ltd 

Cu.  I  Pref.  Stk.. 

Do.    5   p.c.   Non-Cum. 

2Pref  Slk 

Do.     Deb.Slk 

Costa  Rica,  Ltd., Shs 

Do.   ist  Mt.  Dbs.  Rd.. 

Do  2nd  Dbs.   Rd    .... 

Do  Prior  Ml   Db.    Rd 

Cuban  Central  5}  Cm.  Pf. 

Do.  Mt.    Dbs. 

Cucuta  1st  Mt   Deb   Rd. 

Dna  Thrsa.  Chris    Ltd., 

Lpc    Pref    Shs   
o.  Dbs.,  Red 

E    Argentine    Ltd 


S 

59. 
100 

22 
105 

99 

691 

£8i 

f5 
108 
lOi 

91 


<5 
81 
2 

% 
37 
£0 
19} 

!^ 

83 

^' 

70 

46} 

13 

too   131 

loo   112 


71 
103 
97} 

16} 
14 
103 

9} 

6J 

64 

'I' 

15} 
106 

53 
155} 
109 

95 

34 

82 

63 


Si 
107 

100 

133 


,5P.C. 


100 

S7 

100 

88 

100 

75 

100 

42i 

100 

112 

10 

4 

100 

KB 

100 

95 

— 

101 

10 

10 

100 

yy 
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Foreign  Railway!  (C(»i//mm<Ov 


Oi*. 


Name. 


£3 


8/ 
6 
6 

e 

4 
3 

S 

3 

5/ 


3/ 


6 

30/ 

4 
4 

I, 
6 
5 
5 

4 
4/" 


si 

3/ 
5 
7/ 
7/ 


!/ 

6 
4 

7 

.:/ 
5 

7/ 
7 
3 

3 
5 


si 


4 

1/7 
3 
3 
3 

3i 

«/ 

6 

4 


^% 
5 
5 
5 
5 


Egyptn  Dlta.  Lgt.  Ry«. 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

EntreRios,  L.,Ord.  Stk. 

Do.    Cu.  5p.c.  Prcf.  . 
Espirito  San .  &  Car.  Ltd. 
Gil.  Rus.sian  Nic,  Rd... 
Gt.  Westn.  Brazil,   Ltd. 

Do.     Perm.  Ueb.  Slk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk. 

Do    7p.c."li"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.  3  p.c.  Bd.  A  &  B,  Rd 
Ituana  6  p.c.  Debs.,  19x8. 

iura  Simplon,  3^  Bds..  ..1 
la  Guaira  Si  Carac 

■   Do.  5  p.c.  Deb.  Sk,  Red. 

Lembe.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima.  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red... 

Do. Prior  Lien  Mt.,Rd. 

Dj   Series  "B,'  Rd.  .. 

Matanza.s  Si  Sab.,  Rd 

Mexican  and  Pref.  6  p  c  . 

Do.  Pcrp  Deb  Su. 
Mexican  Sthrn    Ld    Ord, 

Do.  4 p.c.  I  Db.Stie.Rd. 

Do.  4  p.c.  a         do. 
Mid.  Urgy.,  j-td.    .. 

Do.            Deb.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow- laros.,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

&c   Cum  Pref. 
o.  ,Debs.  ,Red 

NitrateL.,Def.Conv.Ord. 

Do.,istMl.  Bds.,  Red. 

N.-E.  Urgy.,Ltd.,Ord.. 

Do.  7  p.c.  Pref.. 

N.W.   Uruguay  6  p.c.    1 

Pref.  Slk 

Do.     5  p.c.  2  Pref  Slk 
Do     6  p.c.  Deb.  Stk., 

Ntbn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  ofSpainPri.Ob.Rd. 

Ottoman    Sm.    Aid.).... 

Do       isl  Oebs.  Red... 

Do.      2nd  Red 

Otimn.of  Anila.  Db.,Rd. 

Do.    Series  11 

Ott»mn.  Smyr.  &Cas.  Ex. 

B.,  Red 

Paragu.iy   Cnll.,    Ld.,    5 

p.c.  Perm.  Deb.  Slk... 

Paris,    Lyon     &    Medit. 

(old  sys.),  Red 

Piraius,  Alh.,  &  Pelo.    .. 

Do.  4I  p.c.isl  M.  i:.K. 

Do.  5  p.c.  Ml.  lids.  Rd. 

Pto  Alegre  &  N.  Hambg. 

Ld.,7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.Slk.Red 

Pretoria-Pietbg.  Ld.  Bd 

Puerto  Cabello&Vpl  Lj. 

Do.isl  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.ClaroS  Paulo,l.d.,Sh 

Do'  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref..... 

Do.  A.,  Rd 

Do.B.,Rd 

Ryl.   Trns.-Afric.  5  p.c. 

istMt.  Bd.,Red 

San  Paulo  Ld 

Do.    s    p.c.   Non.    Cm. 

Pref. 

Do.  Deb. Stk-     

Do    5  p.c    Deb   Stk 

aa.    F6    &    Cordova  Gt. 

Sthn.    Ld.,    Shares 

Do    Ex  R1.6pc.  D.Stk. 

S.  Austrian    

Do.     Red 

Do.     (Ser.X.)    

South   Italian  Obs.  (Ser, 
A  to  G),  Red 


too 

lOOU 


11 

101 
10 
46 

2i 
94 

8 
f6 
84 

31 

9) 
107 

82 
104 

•61 

66 

37 
6 

99 

22 

ei' 
4) 
li 

41 
102 

94 
ICO 

27 
140 

4) 

91 

V3 

10 

t2 

10 
101 
lOi 
107 

97 

12i 

28 

89i 

5 
SO 

m1 

13 
14 

14 
5 

70i 
18 

90 
12 
91 


S.  W.  of  Venez.  (B.aro.), 

LJ.,7  p.c.  ist  Ml.  Dbs. 

Sthn.   Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Ueb.  Stk. 
Swedish  Cent!  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal,Ld 

Do.  sp.c.i  Ch.  D.  Rd 

Un.ofHavaiuiIrr.Db.Stk. 

Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nlhn.,  Ld.  7  p.c. 
Pfd.  Stk. 


ao 

m 

100 

u 



n 

- 

7J 

30 

4« 

100 

;'.^» 

100 

9i 

10 

14 

too 

7h» 

too 

ej 

to 

23, 

100 

Uh 

to 

12 

10 

12( 

30 

m 

ao 

12 

100 

621 

ICC 

140 

100 

119 

too 

li2 

too 

119 

100 



too 

103 

20 

^ 

ao 

14 

ao 

131 

90 

llj 

too 

35J 

ao 

8 

100 

80 

too 

102 

100  ■ 

9J 

S 

a 

IX> 

97 

100 

106 

too 

IM 

— 

100 

100 

6 

Foreign  Railwayi  lctittiinuJ)i— 


Last 
Dir. 

Namc 

i 

1 

3i 

Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk.    ........... 

VillaMariaS  Rufino,Ld., 
6  p.c.  Pref.  Sh«. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  a  Deb.  Stk. 
We«  Flanderi 

100 

100 
100 
■00 

8! 

30 

100 
100 

(OO 

10 
100 
aoo 

10 

10 
100 

ao 

36 

18 
'6 
4U 
16 

I 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.   Ml. 

101 

6 

s 

.2/ 

6 
30/ 

4/ 

Wrn.  B.  Ayre»,  R.  Cert. 

Do.      Mt.  Bds 

W«tn  of  Havana    Ld.  .. 

Do   Mt.  Dbs.,  Rd 

Wrn  Santa  F4,7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

101 
116 
l2t 
108 
70 
4 
8 

4 

Do.     Deb 

Ztfra  A  H  uclva.3p.c.Rd. 

93 
i 

BANKS. 


Div. 


a/6 

'M 

Bfis 
6/ 
5/ 
3/« 
7/6 
36/ 
10/ 
30/ 
7/6 
6/ 

4p.c. 
6/ 

3/ 

f. 33.50 

6/ 

18/ 
ao/ 

3/7  i 

s/' 

? 

10/ 

■5/ 

ia/6 

■4/ 

10/ 

44/ 
5/ 
9/ 

»4/ 

'M 

3"/ 
3V 
6/ 

3  3/6 
18/ 
9/7J 

a/ 
6/3 
10/ 

14/11 

a/6 

10, 

ai/ 

Uf 
7/3 
19/ 
15/ 
40/ 
«7/6 
4  P-C 
18/6 


Name. 


African  BankingCorp.,Ld 
Anglo-Argentine,  l,td.,j£9 

Anglo-Austrian     

Anglo-Calif.  Li\.,jC^oSh. 
Anglo-Kgypiian,  Ltd.,;fii5 
Anglo-Fortrtgn  Hkg.,  Ltd. 
Uk.  of  Africa,  LtcT.,  ^tS} 

Bk.  of  Australasia    

Bk.  of  Brit.  Columbia  . 
Bk.  of  Brit.  N.  America 
Bk.  of  Kgypt,  Ltd.,  jC^s 
Bk  of  Mauritius,  Ltd 
Bk  of  N.  S  Wales.., 
Bk.ofN.  Zland  Gua  Stk. 
Bk.  of  Roumania,;£2oSh.s. 
Tarapaca  &  I,dn. ,  Ltd. ,  j£io 
Bque  Int»rnatte.  de  Paris 
But.    Bk.  of  S.  America, 

Ltd..  jCao  Sh-ves 

Capiini&Ctie*;.,  L.,;£^o.. 
Chart,  of  India,  &c  . 
Colonial,  ,^ao  Shares 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd. . 
Hong-Kong  &  Shanghai. 

Imperl.  of  Persia 

Imperl.  Ottoman,  j^ao  Sh: 
Intrnatl.  of  Ldn  ,  Ld.,j£ac 

Ionian,  Ltd    

Lloy.ls,  Ltd.,  /soShs.  .. 
Ldn.  &  Braxiln.  Ltd.,  jCtc 
Ldn.  &  County,  Ltd., /«c 
Ldn.  ft  Manseatir,  h.,jC30 
*An.  &  Provin.,  Ltd.,  j£ic 
Ldn.&Riv.  Plate,  L..j£a5 
Ldn.  ft  San  Fcisco,  Ltd... 
Ldn.ftSth.  \ye.st.,L.,/;5o 
Ldn.&Westmins.,L.,j£ioo 
Ldn.  of  Mex.  &S   Amer., 

Ltd.,  jCio  Shs 

Lond.  City  &  Mid.,  L... 
Ldn.  Joint  Stk.  L.,  j^ioc 
Ldn.,Paris&Amcr.,L.  ^ao 
Merchan  Bkg.,  h.,jC9-- 
Meiropn  Ltd.,  £^o  Shs... 
National   Ltd.,  j^so  Shs... 

Nati  inal  of  Kgypt 

Matl  of  Mexico, 8iooShs. 
National  of  N.  Z.,  L.,;C7J 
National  S.  Afric  Rep. . . 
Nalionnl  Provcl.  of  Eng., 

Ltd.,  £7$  Shs    

Do  do  ;C6o  Shs. 
NorthEastn.,Ltd.,;£aoSbs 
Parr's,  Ld.,  jlCioo  Shs 
Provincial  of  Ireland 
Stand.  ofS.Afric.,L.,jCioo 
Union  of  Austral  ia,L.,j£7s 
Do  Ins.  Stk.  Dep.  1905 . . , 
Union  of  Ldn.,  Ltd. ,  ;Ciool 


5 

7  . 
laof 
10 

5 

7 

6i 
40 
ao 
50 


$80 


«oi 


»5 
»5 

100 

<si 


H 
llj 
12 
9 
8 
11 
73 
ISJ 
6j 
2li 
luj 
4^ 
111 

I' 
23 

II 
40 
36 
H 

in 
"4 
\l\ 

18 
321 

I'il 
12 
22 
.^2) 

6SS 

7 
51 
27 
i7 

25 
10^ 

56 

641 
16} 
b7 
291 
'2 
371 
101 
38 


Brewcria,  lic.(ct»HmuJ):— 


BREWERIES    AND   DISTILLERIES. 


4i 

4 
7 
7 
6 

I) 

4 
6/ 
6 
4i 


Albion  Per.  i  Mt.  Db.  Sk. 
Do.  Perp.  Mt.  "A"D.  S. 
Allsopp,  Ltd 

Do.     Defd.  Ordy 

Do.    Cum.  Pret 

Do.     Deb.  Stk.,  Red.. J 

Do.  Deb.  Slk.,  Red.. I 
Alton  &  Co.,  Cm.  Pf.,  Rd 

Do  Mt.  lids.,  1896  ..I 
Arnold,  Perrctt,  Ltd j 

Do.     Cum.  Pref. i 

Do.  >  Mt.  Db.  Slk.,  Rd  I 


102 
89 

est 

I  98 
IW 

10 
S9J 


Dir. 


Li 

4 

\i 

12/ 

6 

\' 

t 

•I 

3/ 
Si 

4 
6/ 
S 

4 
4 

a/6 
3 

4 
4 
S/ 
6 

I 

8/ 

V/ 

4 
4 

■7/ 
6 

■5/ 
6 

4i 

4 
4 

6 
4l 

6 
4i 
4 
5, 
41 
51 
4t 
3i 

\i 

4 

Sl 

4 

■; 

4i 

5/ 
6 


Namb. 


7 
5 

\i 

tit 

•I 

5 

\i 

S 

10/ 

ll 

4 
* 

6 
4i 

4 
•»/ 


si 
s 

4 
4 


I 
t 

4l 

4 

w 
< 


ArTOl,A  .&Soii<,L.,C.P.S.    la     10 

Do  iMi.Db.Sik.,Rd  too  964 
(iackui,  I  Ml   Db      R  d.'ioo  I  77J 

Do  pc.Inr.Deb.Stck  loo  I  VZJ 
BalUrd&Co.I.d.iM.D.S.|>oo  I  (81 
Barclay,  Perk.,  L.,Cu.  Pf.l  lo  '  lOl 

Do.    Ml.  Db.Slk.,Kcd.!ioo    101 
Baniiley,  Ltd lo     " 

Do     Cum.  Pref. 

Do.  p.c.  111.  M.  D.S. 
Barren'!,    Lid 

Do.     J  p.c.  Pref. 

Bartholomay,  Lid 

Do.    Cum.  Pref. 

Do.     Deb 

B»M&Co..M.,C.Pf.Slk. 

Do  .Ml.  Db.  Slk.,  Rd. 

Do.  B.Mt.  Db.Stli.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Slk 

Bell&Co.Lid 

Do.  5  p.c. Cum.  Pref... 
Do.  Perp.  I  Ml  Db.  Sk. 
Bell,  l.,L.,iHl.D.Sik.,R 
Bentkin's,  L.,  Cum.  Pref. 

Do.     B.  Pr.f.   

Do  I  Mi.Db.Sik  Red. 

Do.    B.   Db.  Slk 

Benllcy's  Yorks.,  Ltd.    .. 

Do.    Cum.  Pref. 

Do.  Ir.  Deb.  Stk.  .  .. 
Birmham.,  L.,M.Db.,Rd. 
Boardman  «,  Ld.,  Cm.  Pf. 

Do.,Perp.iMt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Slk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    .... 

Do.     Deb.  Slk 

Buckleys,  L.,  C   Pre-prf. 

Do  I  Mt.  Db.  Slk.  Rd. 
Bullard  &S.,  Ltd.,  D.Sk. 

Do.  4pc.  "H"M.  U.S. 
Bu5hell,Watk.,L.,C.  Pf. 

Do     I  Mt.  Db.  Sk.  Kd    

Butler,W.,Ld.,C.M.  Pref]  10 
Do.         isl  Deb.  Stkl 
Do.         Deb.  Stk.    . 
Camden,  Ltd.,  Cum.  Pref  I 

Do.  1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf.l 

Do.     Mort    Deb.  Slk.  I 

Do.  Perp  Mt.  Db.  Sk. 
Cam'bell,J  stone,L.,C.Pf. 

D0.4JPC.  iMt.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mori.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf. 

Do.  Ml.  Db.  Slk 

Do.  "B"  Deb.  Slk... 
Cbarrington,  L.,  M.  D.  S 
Cbeltnhm.  Orig  Ltd.  .. 
Cheslei  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do         Dehi.    _.. 
City  ofChicago.  Ltd 

Do.  8  pc.  Cum.  Pief. 
City  of  London.  Ltd 

Do.    Cum.  Prf. jioo 

Do.  Mt   Deb.  Slk.,  Rd.  100 

1'  Irr.  Deb.  Slk..... 
Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Slk.,  Red. 

Do  "A"  Deb.  Slk.    ..;ioo 
Comm'cia    L.,D  Sk.,Rd.  100 


Bmrariw   ftc  (f*mU>imU)i— 


Cornbrook 


L.,  5«C 

Perp.il  I. 


«Cm.Pf. 


Courage,  L.,Cm.  Prcf.Shs. 

Do.   Irr.  Ml.  Deb.  Stk. 

Do.  Irr."B"Ml.Db.Sk. 

Dailuaine  Taltskcr  Distil. 

Do.     p.c.  Cum.  Pref. . 

Daniel  &  Sons,  Ltd 

Do.    Cum.  Pref. 

Do      iMl.Perp.Ub.Sk. 
Do'  B"Deb.  Stk. 
D0.4P.C  prp."C  D.S. 

Dartford,  Ltd 

Do.    Cum.  Pref. 

Do     I  Ml.  Db.  Sk.  Rd 

Davenport,  Ld.,i  U.  Stk. 

Denver  United,  Ltd    .... 

Do.       Cum.  Pref. .... 

Do.        Debt    

Denchar.R.&Co.  I  M.D.S. 
Oeuchar,  J.,Ld.,  Deb.Sik 

Disliller<   Ltd 

Dublin  DiMillent,  Ltd.  .. 

Do     Cum.  Pref.., 
Duncanft  Doglis'- ,  lOa.  P. 
Dutloo's  Blackburn 
Do.     Cum  Pref. 
Eadie,  Ltd.,  Cum.  Pref.. 
Do     Irr   I  Ml.  Db.Sk. 
EMndge,  Pope,  Ltd.,  Db. 

Stk.  Red 

EoMtsM  ft  Pbccnix,  LliL 
Dowlp^cCoaiPnC.. 

topmi  Cnm.  frri 

Do.     itt.  Ml.  Db.  S«k 
BvmlMd  Syd.)  1  M.D.S.  <m 

Pambam,  Ltd. |  ao 

Do.      Cum.  Pref. '  le 


to 


US 


Di* 


Ham*. 


a 


it 


1/ 


J 


no««r  *  Som,  Irr.  D.  8k. 
Fordham,  lu  Mon.  DA. 
Fn«ry,L..iDl..Sik.,Ra. 

Oaruidei  

■  Do.  1  p.c.  Com.  Pf»t  „ 
Green, /.W.,U,iMl.DA  MO 
Gro»e«,L.  1  Di>.8k..lld.  urn 
Grovea&WiiiumtICa  Pf.  10 
Do.    Perp.  lU  M.  D  8.  ■<» 

Giiioa«w,Ud. 100 

Do.     C<ia.P.£S(k..|«» 
Do.    Oeb.  Slk.,  Rad..'ua 
H<U*W«Nlbon..,'.MDS>oo 
H»U'fO»(otdL.,Cm.Pt'    S 
Do.     I  Ml.  Deb.  Slk... IMo 
Hancock,  L.,Cn:  Pf  Ofd.1  >• 
D>     Def.Ord   _. 
Do.  Cum.  Pref. 

Do.  I  Deb.  Sik^  Rd. 
Hanion'a,Ld..i  Mi.Db.Sk 
Heanine,  i  Ml  Db.  Stk 
Hardy  a  Kimberlcr  1  Ml. 
,Hoare,  Ltd.  Cum.  Pref.. . 
'  Do.  '  'A  "Cum.  Pref. 
i  Do.  Mt.Deb.Sik.,Rd. 
Dp.      do.       do.     Rd. 

Hodgaoa'a,  Ltd 

Do  I  Ml  Db.,  Red.. 
{HolUDd  &  Co.  Ml.  Debt 
iHopcraft,  L.,  1  M.  D.S, 
jHuggini.Lld..  Ord.   ... 

I     Do.    Cum.Pief. 

Do     iMi.Db.Sik.Rdl 

Hull  Ltd 

Do.        Com.  Pref.'!!!; 

Ind,CoopeftCa,4iB.P. 

Do.        Deb.  Slk..  lUd 

po."B'  Mt.Dh.Sik.Rd 

lodunapolia.  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.cDeb<. 

Jooea,  Frank,  Ltd 

Do.  Com.  Pref.   

Do.  ill  Mort.  Debt.  .. 
Joule&Soa<iM.D.S.Rd. 
iCenward  &  Courl.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red 
Do.  Irrd.  "B"  D.Sk. 
UmbenA  ^-aIri^  I  U.D8. 

Laicellea,  Ltd 

Do.  Cum.  Pref.   

Leney,  Ltd.,  Cum.  Pret 

Do.  I  Mi.bb.  Slk.  Rd. 

Lion.lAd.,£,i  .harct.. 

Do.  New;Cioshaia.. 

Do.  Perp.  Pref.  

..Do.  ttMt.Db.Sk.Rd. 
Lloyd  a  v.,  Lil.,D>..Sk. 
,  Do.  "A*  Deb.  Slk... 
Locke  &S.,  Ltd.,  l>o  S 
Lovibond,  L.,  Db.  Slk. 

.  Do.    iJCm-Pf. 

LocuA  Co. ,  Ixi. .  Deb.Stk. 

Manchealer,  Ltd 

Do.  Cum.  Pref.    ..... 

..Do.    5ip.c.  DeUSu. 

Maruoo,  r..I.,  Cm.  Prf. 

Do.  I  Ml.  Db.  Sk..  Rd. 

Do.     "A-Deb.Stk... 

Maiaey't  Boraley,  Lid. . . 

Do.  Cum.  Pr?f i  10 

McCracken.L,iM.D.i9o(  '■» 
.\IcEwin.Ltd..Cm  Pref.  i« 
Melktsh&N'eale  I  M.D.S..  loa 
Meuji,  Lid.*  Cum.  Pref. .  ■  10 
Do.  Ml.  Db  Slk.  Red.  loo 
MidMU&A.,L.,iM.D.S.  oo 
MikEndDiai.Db.Sk.  Rd.  •<*> 
MDwankce  ft  Chic   Ud.i  to 

Do.  I  p.c.  OuB.  Pnl 
Morgan,  Ltd.,  Cam.  PiaC 

Naldcr  ft  ColL.  Ud 

Do.         Cum.  Pref I  M 

Do  Deb  Red.....  i<u 

Newcuilc,  Lid j  lo 

Do.    Cum.  Pref lo 

Do.     I  M*.  Deb.,  f^ttiioo 
Do  "A"D«b.Sik.R*d.  i«o 

N*wEi«Uad  Ud 

Do.    &1B.P|^ 

Do.    DdM.Rd 

New  Leodoa,  U,  I  D.Sk.  ioo 
.NewWataianer  Lid..     4 

I       Do.       Pnf <    4 

iNew  York.  Lid. .» 

I  Do  t  Ml.  Deb.  Red  leo 
Noakei.Ld.  Ow.  Pret  .  » 
,  DD.iMl.Db.Sik..Rd.'K» 
jNorfblk.L.,"A'-OiSfclkdJian 

Nonkaapeoa,  Ld. I  m 

Do.    Omb.  Pref I  M 

Da.    Cok  Prcf 1  n 

Da.    iMl.PM.Db.Sk.na 

Nlk.BMt..L..i  aSk.Rd.<na 

N.WaR«Mn..L.  Dh.Sk.>iaa 

WotliMbam.  L.,Cm.  Pit'    ■ 

Da!tlluDeb.^,Red  too 

Do.'  B"do.R«d.  . 

CHhm  C»p«.Ld.... 

Oo.       CM1.PMI: 
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Do.  Dtb.S<k.,R*d. 
(MMd,  L..  I  Ml  Ob!Sik. 

)bim*>«  Ld.  Mt-DkA. 
l>i«a*0««inL..Clm.r<l 

Da  1  Ml.  Dba.,  Red. 
eMfcortBiiilf.  Ltd 

Do.CwB.PnC 

Da  tMt.Dp.Sik.,R«d. 
i>ar<«,Ld-iMi.DkRd. 
PteUiva',  iMt  Ok.Sk. 


7o8 


Zbc  Jnvestors'  IReview. 
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Breweries,  &c.  {ccniittued)  :— 


DIv. 


Namb. 


i 

5 

4i 

5 


4/ 

6/ 
10/ 

•I 

ii 


ii 

s 


•483 

s 

3] 

5 

4i 

4 

1,6 
5 
5/ 


7l 

6 

4 

i 

4i 

:* 

17/ 

6 

4 
« 

ft 
S 


3 

6/ 

e 

6 

s 

*\ 

5 

4 


4 
S 

3t 
■5 
4i 
5 
4 
S 


4i 

1* 
8/ 
6 
4i 

4 

si 

il 
3i 
3/ 
5i 
4i 


CANALS  AND   DOCKS. 


Phipps,  L. ,  Irr.  I  Db.  Stk.  loo 

Plymouth  L.    Mt    Deb. 
Slk.,Red. roo 

Pryor,  Reid,  L.,iD.S.  R.lioo 

Reaells  Bexley,  sj  C.P  i     5 
Do.  45  I  Mt.  Deb.  StLioo 

RhonddaVal.,L.,Cu.  Pf  !  lo 

Do.  I  Mt.  Deb.  Stk., Rd    loo 

Robinson,  Ld., Cum.  Pref.    lo 

Do    iMt.  Perp.Db  Stk. [too 

Rochdale,  Ltd.  i  M.D.S.ioo 

Royal  Brentford,  Ltd.  .  .i  lo 
Do  Cum.  Pref.     . .     lo 

Do  iMt.  Dbs.  Red  too 

Russell's, Gravesend,  iMt. '  too 

St.  Louts,  Ltd 

Do         Cum.  Pref. . 

St.  PauVi,  Ltd 

Do.        Cum.  Pref.. 

3alt(T  ),L.,7Db.  Sk.  Rd.  too 

Do       "B    Db.Stk.Red  too 

Savin  Brs.,  L.,  D.  Sk.  Rd.ioo 

SeagerEvansLd.Cm.  Pf. I     s 

Do.        Deb.  Stk loo 

Shaw  (Hy.),  Ltd.,  i  Mt.  too 
Shipstone  (J . )  &  Sons  4  p.c. 
Itred.  I  Mt.  Db.  Stk...  loo 

Showell's,  Ltd !  lo 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb.lioo 
Simonds,L.,  i  D.Sk.,Rd.'ioo 
Simson&McP.,L.,Cu.Pf.    lo 

Do.  1  Mt  Deb.  Stk.  ..'loo 
Smith,  Garrett  L.,;C2oShs'  13 

Do.  Cum.  Pref.     j  20 

Do.  33  p.c.  Mt.  Db.  Stk.  loo 
Smiths,  Tadcster,L.,CPI    10 

Do.  Deb.  Stk.,  Red.  ..1. 00 
^  Do.  Deb.  Slk.  Red.  . . !  100 
3.  African,  Ld 

Do.         Cm.  Pf.   

S'thdown&  E.  Grinstead 
Cum.  Pf... 

Do.  do.  "A-Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Statisficld  I  M.  D.  Stk.  ..jioo 
Star,L.,iM.Db.Stk.,Rd.ltoo 
Stewards  P.,  L.,i  D.  Sk.lioo 
Stretton'sDerby,  Ltd I  10 

Do.        Cum.  Pref.   ....  1  10 

Do.  Irr.iMt.DbStk.  100 
Strong,  Romsey,L.,  i  D.  S  100 

Do.  "B'-Db.  Stk... 
Style  &  Winch,  iM.D.S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin.Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Slk. .. 
Thorne,  Ltd.,  Cum.  Pref. 
Threlfall,  Lid 

Do.        Cum  Pref  .... 

Do.  tMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
Truman,  Hanb.  ist  Pf  - 

Eo.    Deb.    Slk.,  Red. 

Do."n"Mt.Db.Sk.,Rd. 
United  States  /.Id 

Do.     Cum   Pref. 

Do.  1  Mt    Deb 

\Valker& H. ,  Ld. ,  Cm.  Prf 

Do  iWi.Deb.Stk.,Red 
Walker.Pcter.Ld.Cm.Prf. 

Do.  I  Ml.  Dbs  Red.  .. 
Wallingford.L..  D.Sk.Rd. 
\Varwicksv's:Rich'son,C.P. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.     Cum .  Pref 

Do  3*  p.c  Deb.Sk... 
Watney,  b.,Ld.   Cm.Prf. 

Do  I  Mt.  Db.  Slk.  .. 
Wenlock  Lid     Pref 

Do  I  Ml.Db.  bk.,Rd. 
West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  i  Mt.  Db.Sk 
Wethered   (T.)    S.  Sons, 

I  Mt.  Deb.  Stk 

Wheeler's   Wycombe,   ist 

Mt.  Deb.  Slk 

Wbitbiead,L.,Cu.Pf.Sb. 

Do.      Db.  Slk.,  Red. 

Do  "B'Db.Stk  Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum    Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "B"Pref. 

Do.    Mt    Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&J.,Ld.    .. 

Do.        Cm  Pf.    

Do         I  Mi.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Yoong&Co.,  Mt.Db.Stk. 

YoungerW.,L.  Cu.Pf.Sh. 

Do     Deb.  Stk       
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13 
100 
10 
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99J 
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13 
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23 

21 

99}  i 
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109}  i 
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1 

11 
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S3JI 
100} 

l.'ll 

12J 

bS    ( 
1C8    I 

104  1 

101  ; 

103}  I 

iO    I 
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102) 

11 

n\ 

97i  ! 
It}  I 
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Canals  and  Docks  (continueJi  :— 


Last 
Div. 


Name. 


■t 

4} 
4I 


3i 
6 

5 

4} 

5 

4 
2 
7jd. 
4} 

4 

64.417 
5 
5 
5 
S 

u 


King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn&St.  Kath.  Dks... 

Do.    Pref. 

Do.    Pref.,  1878 

Do.    Pref.  ,1882 

Do.    Deb.  Stk     

MchesterShipC  tp.c.  Pf. 

Do.  1st  Perp.  Mt.  Deb. 
MilfordDks.Db.StK."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Pref. . . 
Sheffield  *  S.  Yorks  Nav. 

4}p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

Do.  Pref. '^B" 

Do     do.  "C" 

Do     do.  "D" 

Do   Deb.  Stk 


lOO 

113i 

100 

— 

lOO 

;;>} 

100 

— 

100 

— 

100 

— 

100 

— 

10 

1} 

100 

101 

100 

ciH 

100 

23i 

100 

ab» 

100 

■/U} 

100 

(0 

too 

132* 

ICO 

12)4 

too 

53 

4 

— 

4 

— 

too 

102  J 

fsoo 

141 

100 

131} 

lOO 

140} 

100 

1394 

13'4 

too 

135i 

tort 

142} 

111 

10* 
92 
18i 
12* 

•Ml 
96i 
13* 
lU 

109* 

95" 

2} 

3i 

92} 

9 

ffci 
119, 
97} 


4 

Birmingham  Canal 

E.  &  W.  India  Dock.... 

too 

1?7i 

10/ 

100 

«} 

Do  4  p.c.  Prf.  Stk 



3 

Do  P.L.  Deb.  Slk 

too 



3 

Do;        Cons.  Deb.  Stk. 

100 



4) 

G.  Junction    Ord.  Shs. . . 

,00 

128} 

Do.                Pref 

10 

18 

COMMERCIAL,  INDUSTRIAL,  &e. 


3/3 
a/s 
5 

2/e 

6d. 
3d. 

si 

3-;d. 


Ii 

4i 

6-."„d. 

5/ 

4 


3/i 

\\ 

6/6 


8/ 
6/ 
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6 

Ii 
6 

u. 

,\d 
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4/ 

4/ 
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Ii 

<} 
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Aberdeen  Comb  Works  . . 

Do.     Do.     Pref.  

.4boukir,Ld.,5p.c.  i  M.D. 
Aerated  Bread,  Ltd  . . . . 
Allen  (J.  I  )  5  RC.  Cm.  Pf. 

Alliance  Electric  Co 

Amelia  Nilr.,  L.,i  M  Db. 
.American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
.American  Thread  Co.5p.c. 

Cm.  Pf.  Gold  Shares  . . 
.\nglo.Chil.Nilr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton. 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
.\plin&  Barren  6  p.c. C.P. 
.4pollinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Slock 
.\rgentine  Meat  Pres.,  L,, 

7  p.c.  Pref. 

.\rgentineRefinry,Db.Rd. 
.\rmstrong,  Whilw.,  Ltd. 

Do.  Cum.  Pref. 

Aron    Electricity     Metei 

6pc.Cum.  PI 

.\rlilieryM'ns'ns,i  ^LD.S 
Artisans',  Labr.lJwilgs.,L 
Do    Non-Cm.Prf.,i87^ 
Do.  do.  ibt^ 

.\sbestos&  Asbestic,  Lid 
.\.shley-grdns.,  L.,  C.  Prl. 
Do.  I  Mt.  Deb.  Slk. 
Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Defend.  "K"Sh!. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Ptf.  "A' 

Do.  New  Prel*. 

Do.  Debs.,  Red 

Do.  Red.  Molt.    Dels. 

AusllianPaslrl,I..,Cu.Pl 
.\ux  ClassesLabor.L.C.  P. 
Aveling&  P.,  L, Ml.Db. 
.A.vondiUe  Hotel,  Cm   Pf. 

Do.  ist  Ml.  Dbs.  ... 
.\ylesbury  Dairy,  Lt 

Do.     4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.     6  p.c.  Cm    Prl 
Baker(AlberO&  Co    ... 
K3ler(Chs.)  L.,Cm.  Pf 

Do.         '  B,   Cm   Pref. 

Do.     ist  Ml.  Db.  Slk 
Baku  Petrol..  Ltd 

Do.  5}  Cum.  Pie'  .. 
Baltic  Mercan.  &  Shipp'g 

E.vcb.  3}   I   M.   D.  Sk. 

Do.4i  pc  "B"M.D.Sk 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Slk 
Barnagore  Jule,  Ld.  C.P. 

H.'^rnum  &  Bailey    

Belgravia  Dairy,  Ltd.  .. 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbtstos,  Ltd 

Do.  Mt.  Db.  BJs.,Rd. 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.    Cum.  Pref. 

Do.  iMl.  Db.Slk.,Rd. 
Birt,Potter&H.,L.,C.P. 
Boake{A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,ooito6o.coo 
BonMarcbdL  4SiM.D.S. 
Boiax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk.    ...... 

Bournemouth  Imp.&Grand 

Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd 

Do.         Def. 

Do.        Cum.  Pref. . 
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Boviil,  Ltd.,  Deb.  Stk.  . . :  100 
Bradbury,  Gret.,  Ld.,;£io<  8 
Do.  5  p.c.  Cum.  Pref.l  o 
Bradford  Coal  Merchts.Pt]  i 
Bradford  Dyers  Assoctatn, 

Do.     Cum.  Pref 

Do.     ist  Mt.  Deb.  Stk. 
Brandram  Brs     L.,C.P. 
Brewers'S  ugar,  L.  sp.c.CP 
Brighton  Grd. Hotel,  Ld.      5 
Do       Ml.Db. Stk., Red.  "oo 
Bristol  Hotel  &  Palm.Co.. 
Ltd.  ist  Mt.  Red.  Deb 
Britannia  Works,  Ld.     .. 
Do.    6  p.c.  Cum.  Pref. 
British  Aluminium  Co.  5! 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.l.T.A.,  L. 
Brit.Dch&Lgkat.Tob.L. 

Do      Cum.  Prf. 

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Brit.  Oil  &  Cake  Mills,  Ld. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. .. 

Brit.  WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,L.,C.P. 
Do.  ist.  Ml.Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.    Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     ^  10  shares 

Do.     Cum.  Pref. 

Do.     j£io  shares 

Brj'ant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,E.&  J.,  Ltd 

Do.    Cum.  Pref. 

Burlington  Hlls.  Co., Ltd 

Do.    Cum.  Pref.     

Do.     Pel  p.  Deb.  Stk.  .. 

Bush  &  Co.,  Ld..  C.P.  .. 

Do.     I  Deb.  Stk.,  Red. 

Callard.Stwt.&  Walt,  LCP 

Callender's  Cable  L.,  Shs. 

Do.    C  P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 
Carlton  Hotel  >}  Cm.  Pf 
IJassell  &  Co.,  Ltd.,  £11. 
Castner  Kellner  Alkali 
CatatinasVYareh.&  M.Co. 

4  p  c.  Pref.    

Cau.ston,SirJ.,&S.,L.C.P. 
Jem.  Piod.  Mkt.  of  B.A 

ist  Mt    Str.  Debs 

Chadburn'sTeleg.,  Ld. .. 

Do.       Cum.  Pref.  

-hampagne  Frere.<.Cm.Pf. 
::haplin{W.H.)&Co.,C.P. 
Jhappcll&Co.,L.,M.U.S 
Jhic.<tNVVGran.S°/oC.P. 
;ilyifcW.End  Props. C.P. 

Do.   Mt.  De).  Stk 

Jiiy  Offices,  Ltd 

Do.     Mt.  Deb.  Slk.. 

Do.  Unsec.  Db.  Slk.  . . 

Cy.  London  Rl.  Prp.,  Ld 

Do.    /12}  shs 

Do.     Deb  Stk.  Red... 
Do      Deb  Slk.   Red... 

Do.       Do 

y.   of  Santos  Imprvts. 

Ltd.,  7  p.c    Pref. 

Do.  Cum.   Pref  .. 

Clay  Bock,&  Co.,  Ltd.. 

Do.     C^m.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.     ... 

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 

Col.  Con.&  Dis.,L.,C.P. 

Do.     isl  Mort.  llebs.. 

Colorado  Nitrate.  Ltd.  .. 

C.G^n.d'.^sphtes.deT.L, 

Do      Non-Cm.  Prf.     .. 

Cons.  Lndn.  Props.  C.  P 

Do.      I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum   Pf 

Do.     LSI  Mt.  Db.  Slk. 

Cook,J.W.,&Co.,L.,CP. 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red.  .,, 

Coombe,  Wood  &  Co I     i 

Cory,  W.,&Sn,L.,Cu.Pf.i     5 
Do.  ist.  Deb  Stk.  Red. 

Crisp  &  Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    is( 

Mort.  Deb.  Stk.  Red.. 

Cromoton    &   Co.,    Ltd. 

00.' ist  Mt    Reg.  Deb. 

Crosfield&Sons.C.P.Pf. 

Do.     4J  ist  Mt.Db.Sk. 

Crossfield     &     Sons    4} 

A"  D.S 100 

Cross!ey,J  ,  &  Sons,  Ltd.      4 

Do.  Cum.  Pref t 

Crystal  Pal.  Prf. Ord.  Stk.lioo 
Do.         S  p.c.  Pref. ..[loo 
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Crystal  Pal.  3  p.c.  ist  1895 

Do   4p.c.  D.Stk.Rd, 

Curtis  &  Harvey,  ist  Mt. 

4ip.c.  D.  Slk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  .. 

Daimler  Motor,  Lid 

DalgetyS  Co.,;£2o  Shs. 

Do.    Deb.  Stk 

Do.         Do 

.        DaveyPaxmaniM.D.S.R. 
7ia.  pavis&Timmins,6p.c.CP 

7id.  pavies,  Karri,&J 

Do.    Cum.  Pref.    

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L., C.P. 
Devas,  Routledge&Co..L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co..  L. 
Doulton&Co.L.,5p.c.C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  TjTe  Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 
Do.         Deb.  Slk. 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  "A'^isShs.. 

Do.    fully  paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L,  6  p.c.  C.P. 
Do,   5  p.c,  ist  Ml.  Deb, 
Egyptian  Hotels,  Lid.  ,4} 
p.c.  I  Mt.  Dbs.  Red.  .. 

Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     t  Mt.  Db.  Slk... 

Eley  Bros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  Cotton   

Do.     5  p.c.  Cum.   Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do     I  Ml.  Db.Sk.,  Rd. 

Evans.,  D.  H.,&Co.,L. 

Do.     Cum.  Pref 

Do.  I  Mt.  Db.Sk.,  Rd. 
EttniitfAeu'S,  L.,C.Pr 
EverediiCo  ,L.,;CioSh 

Do 

Fairbairn    Pastoral    Co. 

Aust.,L.,iMt  Db.,Rd 

Fairfield  Shipb.,  L..C.  Pf 

Do.    2  Mort.  Deb.  Stl 

Farmers  Co.,  Ld.,  C.Pf 

Field,;.  C.  &  J.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf 

Do.     Deb.  Stk     

Fletcher,  Son  &  Fearnall. 
1  Mt.Db.  Slk.  Red.  .. 
FoiJham,W.B.,&Sn'^,Ld 
Foie-st.  Warehouse  Ltd 
Do.  Regd.  Debs.,Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  P.irter,  &  Co.,  L 
Fowler,  D.  &  j.,  5J  C.  P. 

Do.  I  Ml.  Deb.  Stk... 

Fowler,  J, &Co.(Leeds) 

Ltd.,  I  .Ml.  Deb.,  Red. 

Frankau  &  Co.,  Cm.  Pf.  . 

Fraser  &  Chalmers,  Lid. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref 

Do.     ist.  M.  D.S 

Free,Udwil.&Co.  L.,  D.S. 
Furness,T.,  &  Co.,  Ltd., 

si  p.c.  Cum.  Pref.   

Genl  Hydraul  Power,L. 
Geftticivoman,  Cum.  Pref 
Giltey(W.  &  A.)  4  p  c 

Perp.  Deb.  Sik 

Gillinan  &  Spencer,  Lid. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 

.\"  Deb.  Slk..  Red  .. 

Gold,    and    Silversmiths' 

Co.,  Ld..5  PC.  Cm.Pf. 

Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.    Perp.  Deb.  Stk.. 
Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Gt.  West,  and  Met. Dairies 

Do.        Pref. 

Greenwich  Linoleum, Ltd 
Greenwood  &  B. ,  Ld.  ,C.  P. 

Gwynne(J.  &  H.) 

Do.         Pref.     

Hagemann,Ld.,Cum.Prf. 

Haig&  HaigPref. 

Hammond,  Ltd 
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Hammond  8  p.c.  Cum.Pf. 

Do.  Cum.  Inc.  Sik.  .. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardcbcck&B.,  Ld 

Do.     Cum.  Prcf. 

Harmsworlh,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.  Mt.  Debs. 
Hawthorn   Leslie,  4J  p.c. 

I  Mt.  Deb.     ..  - 

Hazell.  Wilson,  L..  C.  P. 
Head,  Wn^htson&Co... 
Henley's  Teleg.,  Ltd 

Do.     Pref  Shs 

Do.  Ml.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.    Mt  Deb.s.,  Red. 

Herrmann,  Ltd 

Do.        Pref I 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.         Pref 

Do.  I  Mt  Deb.  .. 
Hill(R.&Co.),  Cm.  Pf. 
HincParkercSiCo.,5pcC.P. 
Holbrn.  &  Fr.-isca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Slk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Slres.L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G  &Co.,  Cm.  Pf 
Hopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  ;Cio  Sha. 
Holcbks.  Ordn.,  Ltd 

Do.        5  p.c-  Cm.  Prf. 

Do.  I  Mt.Dbs.,Rd. 
Htl.  Cecil  Ld.,Cm.  Prf. 

Do.  iMt.D.Sk.,P. 
Houlder  Bros.  Cm.  Pf. 

Do.  1st  Deb.  Slk... 
Hovis  Bread,  Ltd 

Do      Cm.  Pf    

Howard  &  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,Red. 
Howell,;.  Ltd.,;£5Slis. 
Howell&Is.,L.,/3jShs. 
Humphreys.L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamCltbg.,Ld.,Cu.Pf. 
Idris&Co   6p.c.  A  Pf.     I     i 

Do.  4  p.c  Ml.  Db.  Red.  too 
Illinois  Car  &  Equip.  1st 

Mt.  5p.c.  G.  H — 

III.  Col.  Car  Tr.  .;p.c.  p.|  — 
'lUus.Ln.  Nws., "Sketch'!     I 

Do.  4P.C.M.  Db.  S.  R.]ioo 
Impl   Russn  Cotton,  L...      5 

Do.  Debs jioo 

Impil.  Indusll.  Dwgs.,Ld.'ioo 

Do.        Defrd I     1 

Impd  Wood  Pave.,  Ltd.  1  10 
lnd.Rubber,Gla.Per.Ltd.l  10 

Do.  T  Mt.  Debs.,  Red. 
lagers  jUSargeant  DrillOd. 

Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&Rl.P 

Do.  1  Mt.  Deb  .... 
Jays,  Ltd 

Do.         Cum.  Pref. .... 
Johns,  S.&VV.,Ld.,  C.P. 
Johnson.  Matthey  Db.  Sk.jico 
Jones  &  Higgins,  Ltd     ..I     i 

Do.  1  Mt.  Db.  Sk.,Rd.|ico 
Kauri  Timber  ist  M.  Deb.;  100 
Kelly's  Direc,  Ld.,  C.  P.|   10 

Do.  Mort.  Db.  SJ(.,  Rd.lioo 
Kens'tonPal.Man.  M.D.Slioc 
King,  Howmann,  Ltd.  .. 
Kinlocb&Co.,  Lid 

Do.         Pref. 

Kodak,  Ltd.,Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo    

Lady's Piclori.tl,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk.  100 

Do.  2Mt.  7  p.c.  Db.  Sk.|ioo 
Lagunas  Nitrate,  Ltd.  ..1  5 
Lagunas  Syn. ,  Ltd 5 

Do.  t  Mt.  Debs.,  Red.!i» 
Laird  Bros.  5  p.c.  Cm.  Pf.  j  5 
Lanston   Monotype,  Ltd.' 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L..  j^ioshs. 

Do.  N.  Cm.  Min.  Pref. 
I-ceds  Forge, 7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&Allenby.L  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

Lehig's,  Ltd 

Lilleyii  Sk.,  Ltd.,  C.  P.  5 
Linoleum  Mnnftg.,  Ltd.  5 
Linotype,  Ltd.,  Pref.  .    .      c 

Do.     Dcf. s 

Do.  I  Mt.  Deb.  Sk.  ..!ioo 
Lipion     „|     1 

Do.    5  p.c.  Pref.      

Do.     4  p.c.  Deb 

Lister&  Co.,  Ltd 

Do  Cum.  Pref.     

Liverpool. Nitrate   

Liverpool.  Warehsg. ,  Lid, 

Do.  I  Mt.  Db.  Slk.,Rd. 
Lockharts,  Ltd  Pf 


Sfd. 


Mt. 


Ldn.&Til.,Lightragej£ic    lo 
Ldn  Cornel.  Sale  Rms.,L. 
L.,GI'»ter,  N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Ord. 
London  Nitrate,  Ltd... , 
Do.    Cm.  Min.  Pf.     , 
London  Pavilion,  Ltd.   . 
Ldn.  ProdClg.  Ho.  Ld.;£io 
London  Shoe  Co.,  5}  C.  Pf. 
London  btereos  ,  Ltd.     . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.    Cum.  Pref. 
LovellS   Christmas,  Ltd, 

Do.    Cum.  Pref. 

Do  Mt.  Deb.  Slk., Red. 
Loveys  (J.),  L.,Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre 

Do.       6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  iMt.Deb.,Slk.,Rd. 
Machinery  Trust,  Ltd.   .. 

Do.  4*  Deb.  Slk    

MacLellan,     L., 

Oebs.,  1900 

McArtburfW.  &  A.),  Ld.,] 

si  Cum.  Pref |  10 

Do.  4i  I  Mt.  Deb.  Slk.  100 
McEwan.  I.&  Co..  Ltd. . . 

Do  Mt.  Debs.,  Red. 
McIlroy(W.),L  ,tp.c.C.P. 
McNamara  L..Cm  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
M.inbr«  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L.,  Ord. .. 
Do.  Cm.  Pf... 
Mansions  Prop.  M  t.  Db.Sk. 
Marshall&Slgrove.Ml.Db. 
Mason  &  Mason,  I.ld 

Do.     Cum.  Pref.   

Mather  &  Piatt,  5  p.c.  C.  P. 
May&  Hassellsp.c.  C.  P. 
Mavnards  Ltd. Cum. Pref. 
Maypole  Dairy,  L.,  5  p.c 
Mazawattee  Tea,  Ltd.     . . 

Do.    Cum.  Pref.  

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Stk 

Mecca.  Ltd 

Melliii's  Food  Cum.  Pref. 
Mellin'sAusl.N.Z.Cm.Pf. 
Met.  Ascn.  I  mp.  Dwlgs.,  Ld. 
Metro.  Indus.  Dwlgs., Ltd. 

Do.  do.  Cum.  Pref.  .. 
Metio.  Prop,,  L  .  Cm.  Pf. 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  i  Ml  Db 
.Middle-class  Dwellings .... 

Do.    Mt.  Debs 

Millars'  K.irri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  H.,Lld 

Murray  L.  sj  p.c.  C.  Pf. 

Do.  4i  I  Ml.Db.Sk.Rd. 
Nat.  Safe  Dt  p.,  Ltd.  . . . 

Do.    Cum.  Pref. 

Nelson  Bros. ,  Ltd 

Do.     Deb.  Slk.,  Red. 
Nelson,  J..  &  .Sons,  Ltd 

Do.  I  Mt.  5  p.c.  Debs  !ioo 
Neuchtel  Asph.,  Ltd.  ..  10 
New  Darvel  Tob.,  Ld.  £'[  ■«/ 

New  Explosives,  I.td 3 

New  Ldn.  Borneo,  Tob.  L.  I  10/ 
New  Premier  Cycle,  Ltd. 
N.  Tlmargl.  Ld.  Cm.  Pf. 

Dt     6D.c.iMl.Dbs.Rd 
N.Ttini-JadAsphnlte  Dbs. 
Ne-vH'^s,  G.,  L.,  Cm  Prf       i  1 
Nich")'i5n's,  Ltd... 

Do.      Cum.  Pref. 
Niger  Co 

Do. 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Nuthall(G  &C.  &E.)& 

Sons 

Oakey,  Ltd 

Do.        Cum.  Pref. 
Palace  Hotel,  Ltd.  .. 

Do.        Cum.  Pref. 

Do.        I  Mt  .Deb.  Stk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Patcrson  Laing&  B.  L.C  P. 

Do.     ist  Deb.  Slk 

Pawsons,  Ltd.,  j^io  .Shs.. 

Do.       Ml.  Debs.,  Red.  loo    m 
Pearks.G.&T.,L.,C.  P. 
Peais,  Lid 

Do.        Cum.  Pref. .... 

Do         Deb.  Slk 

Puison,C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.  Pref..... 

Do.  M.  D.S.  R.  .. 
Peek  Bros,,  Ltd.,  Cu.Pf. 

Pegamoid   Ltd 

Perry&  Co. 

Do.  "A  "Pref... 

Do.  "B"J»ref.. 

PilUburj-.W.  FI.  Mil^  U 


Commercial,  Ac  (cm//«wiOs 


Div 


Namb. 


7!.. 


PilUbary.W.  FI.  Mills,  L. 

Bp.cCam  Pref.  

I  Do  I  More  Debs.  . . 
iPiato(L.  &  H.)Cin.Pf. 
Plummer,  Ltd 

Do.     Cum.  Pief. ., 

Portmaa  Est.  Mant.  C.P.    10 
I    Do.    istMt.  Deb.  Sik.'i!» 

,  Price's  Candle,  Ltd 

Prjesi  Marians,  L.,Cm.Pf. 
jPrince's  Hall  Resuurant 
i  Pryce  Jones,  Ld.,  Cau  Pf. 

|Do.     Deb.  Slk 

Pullman,  Ltd 

Do.    Cum    Pref. 

Queen's    Club     Gardeas 

Estates  Ltd.,  sj  C.  P. 

Do.  ist  Mt.  Deb.  Slk..  -_^ 
Read  Bros.,  Ltd 10 

Do.    5  p.c.  Cum.  Pref.    10 

Do.    beb.  Slk !ioo 

Redfern,  Ltd.  Cum   Prf.l  10 
Reid  &  Co.  Cum.  Pref. ..      1 

Ricketl,  Cock.,  C.P 5 

Kidgways,  Ltd.,  Cu.  Pf.l     5 
R.  J.ineiroCy.  Imps.  Ld.    25 

Do.    Debs loo 

Do.    1883-1803 100 

R.  Jan  FI.  Mills,  Lid.  ..|    7 

Do.    I  Mt.  Debs.,  Rd.  loo 
Riv.  Plate  Meat,  Ltd.    . .      5 

Do.     Pref. I     ? 

Do.  6 p  c.  ist  Chg.  Deb.  100 
Rob.Arlhurnieal.Cm.  Pf. 
Roberts,  J.  R..  Ltd 

Do.      I  Mt.D.  Sk.,Rd. 
Roberts,  T.  R.,  Lid 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.       Cum.  Pret .. 

Rolei,  Jules  Ltd 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotbetbam,J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Lid 

Do.     Pref. 

Rus.sian  Petroleum 

Do.    6J  p.c.  Cm.  Prf. 
Ruslon,  Proctor,  Ltd.    . . 

Do.  ist  Ml.  Deb.  -„ 
Saccharin  Corp.  Deb.Sik.'iea 
Sal.  Carmen  Nil.,  Ltd. .. I  3 
Salmon  &  Gluck.,  Ltd...  I  1 
Salt  Union,  Ltd 10 

Do.     7  p.c.  Pref. 10 

Do.     r)«b.  Slk Iioo 

Do.     'B  "Deb.Sk.Rd. 
Salviali  6  p.c.  Cum.  Pref. 
San  Jorge  .Nit.,  I.ld.  ., 
San  Pablo  Nil.,  Ltd.., 
San  Sebastn.  Nit.,  Lid. 
Sanderson  M.  &  Sns,  C.P. 

Santtas,  Ltd 

Sa.  Rita  Nil.,  Lid. 
SantiagoNilrate  5pcM.O. 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Slk. 

Do      Debs.,  Red     .... 

Do.    &  Ldn.  For.  Hll. 

Lld.,5p.c  I)ebs.Red 

Savoy  Theal. Ml. Ub-Slk. 

Schibnieff  Petroleum 

Do.     Cum .  Pref. , 

iSchulue  Gunpowder  .... 

Do.         Cum.  Pi. 

Schweppes,  Lid 

D,-      Def. ,   I 

D.>.    Cum.  Pref. 1  I 

Do      Ucb  Slk 

Scotl,Son  &Ccx5p.c.  C.P 
Shoru  Pref.  Ord. 

Do.  Def.  Do 

Silver  &  EdgtoQ  Ltd.    .. 
Do.    Mi.D'.« 


CmmkU.  *c  ((mMw«4  ! 


Dh. 


Wamb. 


Tflag.  Maa^  Ua.  C.  P. 
TluaMsIroa«1usp.cCPi 

Jkom  D  JtCo.Lid.  .. 
Th(apwfi,MrK..L.,iDh. 
TlKieley,j.,Ud.Mi.DS 
Tillint,  Cd.  .Com.  Pref. . 


j'^ 


I/O 


H 


12 

QCO 


■oj 
too 


S 
5 

5  1 
100  lOB 
97 
10 


Singer  Cyc,  Lid    

Singleton  Beada,  Ltd.    . . 
SUters,  Ltd 

Do.    Cum.  Pref. 

Do.  ist  Ml.  Db.  Sk... 
Smelling  Corp.,  Ltd.  . 
S.  Eng.l\iirie«,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer, Turner,  ACo.Lbl 

Do.        Cum.  Pref..... 
Spiers  &  Pond,  Lid 

Do.     Cum.  Pref. 

Do.  I  Ml.  Debs.   Red. 

Do.  "A"Db.  Slk   Rd. 

Do.    "B"iI)b..Stk..Rd. 

Do  Fd."C"iDKS.,R. 
Spratt's,  Lid 

Do.        Cum.  PicC. 

4  Do.       Debs.,  iQf4  . 
in     Iiaffd.NthcoMj^c.  CP. 

5  .leinerU.,Cra.Pf... 
4      I     Do.  I  Ml.  Db.  Sk.  Rd. 
ji     !  Stephenson  (R.),  C.P. 

4  '    Do.        Deb.  Slk.  .. 

5  St«raiuanftH.,Ld.,CPf. 
9/     Stemul  ft  Menties,  Ltd. 

5  i^ulphideCorp 

1/]     SwanftEdnr,  L. 

1/     Swcetmeal  Automatic.  L. 

6d.    Swift  Cycle,  Ltd 

61     ;  IX).     Do.  Cum.  Pref.  .. 

6  Irarry&Co.,  Ld.,Cm.  Pf. 
l/g   iTeetgen,  Lld.,Culll.  Pltf. 

is/      Teleg.  Constructioa.,  Ld. 
4'     Telef.  Maniif..  Lttl.   


too  I  H 


10     IV 


?T 


Tower  Tea,  dd... 
„     .,        Cm.  Pt 
TtSKT*,  Ld.  Old. 
Do.     Cttm.Pr<r. 
^Do.      I  Mt.  Dba.,  tU. 
TacamaaS«c.,i  Db<.,IU. 
Tyior  ft  SofH,  Ld.Cm.Pt 

(/ailed  Alkali  Ud 

Do.    Cum.  Pref. 
Do.  Ml.  Db..Sik.,Rd. 
|lln.  Horseshoe  A  NailN. 

Cm.  I  p.c  Pref. 

Un  Kinp>.Tea,Cm.Prt 
|Un.  LanLu  PUucUd. . . 
|Un.  Ltnmer  Asphlte.,  Ld. 
iVal  d«  Travers  Asph.,  I- 
-V.denBergh'»,L.,Cm-P. 
I  Do  6p.c"B"C.P. 
i  Venice  Hotels  6  CaL  Pnt 
iVinolia  jp.c.Cm.  Pt    .. 

iVyse  Soos,  Ord 

Dow  Cum.  Pnt  .. 
_.  Do.  4  pjc  I  KLdbLSik. 
.Walker  &H.,Ld.,CB.Pt 
Walkers  .  Park.  Ml.  Dbs. 
Wallace,  Wm.&Ca.... 
Wallis,Tbos.&Co.,  Ltd. 
Do.  CamPief.  .. 

Waring  Ltd.,  Cum.  Pref. 

Dj.i.Ml.  Db  Sk.  Red.    . 
I     Do.  Irred."lrDb.Slk.!i. 
IWame    Est.,  I.d-.Co.  Pf. 
iWalerlow,  Dfd    Ord.....    to, 
I       Do.  Prfd 

I  „  Do.  Cum.  Pref. 

iWaterlowBros  ft  L.,Ld. 
I  Do.  Pref..... 

Weblcy&Scoii,  Ltd.  .. 
^  .  Do.  Cum.  Piet 

Weldoa's,Ltd 

Do.    Cum.  Pret 

WeU'otd,  Ltd 

Welford'sSurrey  D»ir.,  L. 
Welsbacfa  Incandescent.. 
Do.    D.I 
Do.    ( 
Wert  I  Ud. 

Wharnci.. ...-.;,.,Pt 

Do.  3pLC.irr.  Mi.Db.Sk. 
WheenftSoos,  Ld.Cm.Pr. 

White,  A.  J.,  Lid 

Do.     6  p.c.Cum.  Pref. 
Whiie,J.B..Ld..M.D.R. 
White,  R.,  Lld.,Deb.Slk. 
White,  Tomkiiu,  Ltd ... , 
Do.  Cum.  Pief 

WhiuleT,L.rfpwciM.D.& 
Wickens,Peas<&Ca..  L. 
Wicbam.Ricbards'  aft  C< 
Do.  sp.cCm.Pf| 
Wilkie,  Lid  ,  Cum.  Pietl 
Willans  ft  Robinson.  Ud 
DaCi-    '•■■'  I 

Do  1  " 
*iller;. 

iWillianuv...  ^..  ...,  »  o...  ■  1 
Cuai.  Pief. I 
Do.          I  Ml.  Deba. 
Williamaon.  H.,  Ld.,Onl. 
Do.    5  p.c.  Cum.  Piet 

iWilliamsoas,  L.,Ofd. 

I    Do.  Cum-  Pret .. 

WilloBSon^Ld.Deb.Stk. 
Winlrrboltm.  lyd..  Cm.  Pt 
WuoUeT,Saoders&Co.C.F 
VaMsLtd.    ... 

Do.         Com.  Pret 

Yeatman  ft  Co.,  Ltd. 

Do.  Cum.  Pret 

Vorka.  Colow  DniaOid. 

Do.  CP. 

Do.     I  Mt.  Db.  Stk 
VncskinWooicasibanAm. 
Do.    4  p.c.  1  Ml.  Db. 
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COHFO«ATIO|I^S«gg^jCOW, 


MIAL  A«0 


ii 


190444 

i«ja  noi 


Oiy.'n  19 
Do.CiiMw,'}9.R*d. 
Dow  Dcbk  La.,^. .  i«i,4 
AadtlandHaiLlMsw     ^ 
Do. 
Do. 

Bon' 

BnnswickDebK... 
B.  Ayna  City  4)  p.c 
Case  Town,  City  of 
Do. 

Do.    iijJMiv    

Cbicaco,Cit7«f,  Cold  t^; 


CotdebaOtTSietL 

Do.    6pwc 

Dafauk(U;s.><M>U 
DaiHdia(Oii«o) 


.»»•<,  leo  , 


Do'       ~  '  ....1^  saoiimi 
Oo     Cnaab..i4sl'  <••  W^ 
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Corporation  Stocks,  &c.  (continued):— 


3h 

5 
5 

4 
4 
5 

Ji 

4 
6 

4 

5j 

4 
5 

44 

it 

5 

4 
5 

5 
S 

^^ 

3 
4 

6 

s 

5 

6 
6 

5 
6 


4 
4 
4i 

4 
4 

6 
6 
5 

4i 
5 

4 
4 
7 
S 


Name. 


S8 
107J 
105 
107 
103 
112 
102 
107 
101 
121J 
104 
102) 
10» 
10? 
108} 
1C6} 
103 
1071 
106J 

97 
100 

79 
lOlJ 
lOlJ 
lOU 

99 

91 
107 
111 
111 
104 
103J 
102i 

98 

66i 


Durban  Insc.  Stk 1949 

Fitzroy,  Melbrne. .  .1916-19 

Gisborne  Harbour 1915 

Greymouth  Harbour.  .I925'ioo 

Hamilton 1934!  100 

Hobart  Town    1918-30  lOO 

Do.  1940,100 

Invercargill  Boro  Dbs. 1936!  100 
LauncestonTwn.  Dbs.  1916;  100 
Lyttleton,  N.Z.,Harb.  1929  100 
Melbourne  Bd  o(Wks.i92i  100 
Meib.  City  Debs.  1897-19071100 

Do.       Debs igo8-27jroo 

Do.       Debs..   Tgi5-20-22  too 
Melbne  Harb.Bds.,  1908-3  100 

Do.    do 1915  100 

Do.    do 1918-211100 

Do.       Tms,  Dbs  1914-16,100 
Do.     Fi/eBrig.  Db.  1921  too 

Mexico  City  Stg 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.1932 
Napier  Boro.  Consolid.1914 
Napier  Harb  Debs...  1920I 100 
Do.  Debs. ..1928  ■— 

New  Plymoutb  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. .  .1920 
Do  H.irb  Eds.  (Reg.) 
D0.5   p.c  (Bearer).. i9i9'ioo 

OtagoHarb.Deb.  Reg — 

Do.  1877 

Do  1881 1921 

Do  Debs.   ..1921 

Do  Cons.    ..1934 

Ottawa  City   

Do.  1904 

Do  Debs.    ..1913  'oo 

Parana  Muri;ipal6  p.c.  .. 
Pletermaritzburg    3}   p.  c. 

Con.  Stk 1939 

Port  Elizabeth  Waterworks 

Port  Louis   

Prahran  Debs 1915 

QuebecC.Coupon.  1875 1905 

Do.  do.  1878  1908  -— 

Do.  Debs 1914-1E  200 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2- 
St.  Louis  C.  (Miss.)..  191 
St.  Louis  C.  (Miss.  ..1913 
Santa  F4  City  Debs.    .. 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs,  igi 
Do.         Debs  .. .  .1919 

Sydney  City    1904 

Do.         Dsbs.    I9i2-r3 
Do.    do.  (1S94) .  .1919 
Timaru  Boro   7  p.c. . .  191c 
Timaru  Harb   Debs   1514 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi904-6 

Do  G.  Cn    Dbs   1Q19-20 

Do.  S trig 1922-8100   1C5 

Do    Local  Impiov 

Toronto  Citj'  Bonds. .  1929 

Valparaiso  

Vancouver  1931 

Do     1932 

Wan^anui  Harb.  Dbs.  1905  100  1  lo-i 
Wellington  Con  Deb.  1507J100    107 

Do    Improv.,  1879    100  I12I 

Do.  Wtrwks    Dbs.,  iE8o;ioo    121 

Do    Debs.. 1893 iC33!ioo    103 

Wellington  Harb 1507]  100    10.^ 

Westport  Harb.  Dbs.   1923  too    1C7 

WinnipegCity  Deb. ..HC7I—    !ll2 

Do 1014100    109 


rI^IANCIAL,  LAND,  AND  INVEST- 
MENT. 


»/4S 

6 
5 


'in 
'I 

3/6 
30/ 
<i 

4} 


Agncy,  Ld.  tfi  Fin.  Aust. 

Ltd.,  Mt.  Db.  Stk.,Rd 
Amer.Frehld  Mt.  of  Lon., 

Ld,    Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
-Anglo- Amer.  Db.  Cor. ,  L. 

Do  Deb.  Stk.,  Red  .. 
.Ang.-Ceylon  &  Gen.  Est., 

Ltd.  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land&  Inv.  Ld., 

Cum.  Pref. 

Argent  Stbrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets Re&liz.,  Ltd.,Ord., 
Do.  Cum.  Pref.  .... 
-Austrln.  Agricl  j£25  Shs. 
.Aust.   N.  Z.  Mort.jLtd., 

Deb.  Slk.,  Red 

rVustralian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do  "A"  M-)'t.  Deb. 
.Stk.  Red 


79 

89« 
97 
2  I     1| 
too  105 

100  j  41 
too   102J 

-  j  lA 

4        13 
10  I    2J 

4  ,    18 

5  8 
5        6 

2ii    624 

91 

9U 

77 


Financial,  Land.  &c.  {coniintud) ; — 


Last 
Div. 


Name. 


i;6 
4 
3 
s 

12/6 

si 

J/3 

3d. 

43d. 

S 

f 


4l 


»/4l 

5 

4 

9d. 
4/0! 

4i 

4 
5 

S 
50/ 

2_5/ 
6 

*i 
1/3 

4 
3'iS 


9 

«/9! 

4i 

4 

'/4l 


5/ 
4i 
>/ 

36 
4/ 

1/3 


4 
6d. 

3i 

4 


2/6 


Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  ^25  Shs.    .. 

Do.     New,  ^25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.  i  Mort. 

Deb.,  Red 

British  Amer.   tA.  "A" 

Do.  "B" 

Bril.&Am.Mt.L<l.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.   .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£25Shs 

Brit.  N.  Borneo  £x  Sbs. 

Do. 
Brit  S.  AfricaMt.Db.Rd.  100 


24 


Jf 


35/ 


3/7 
ti 

/o/ 

2/8} 

1/6 

4 


»/ 


B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.   Loan  & 

Sav   Perp.  Deb.  Stk. . . 

Clithcroe  Estate,    4  p.c. 

Mt.  Deb.  Slk 

Cr^di  t  Foncier  of  Mauritius 

ist  Db.  Stk 

Curamalan     Ld.,    6    p.c. 

"  A"  Scrip    

Deb.  Corp.,Ld.,  j£ioShs 

Do.        Cum.  Pref. 

Do.  Pel  p.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,   Red. 

Egypt.  Govt.  In 

Equitable  Revers.  In. Ltd. 
FrhId.&Lshld.In.Co.C.P 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land 

Hou.se  Prop.  &  Inv 

Hud.son's  Bay   

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

Fttematl.    Fincial.    Soc. 

Ltd.;£7jShs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd 

;£i8Shs 

Do.    Delis.,  Red 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.     Cum.  Pref 

Do.     Dcb.Stk 

Law  Land,  L.,  ji|Cm.  Prf. 
Ldn.  &Middx  Frhld.Est. 

;C2Shs 

Lndn  &N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  N.  Deb.  Corp.,  L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4J  ist  Mt.  Db.  Sk. 
Mtge.  Co    of  R     Plate, 

Ltd.  ;tro  Shs 

Dc.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,ilJ70.. 
Natl  Disct  L.,  £2S  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

N.S.  W.'Mt.'LdV,&'A.L! 

Do.    Deb.Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,/;9 

N.  Zld   Assets  Rea    Deb. 

N.Zld  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln.Deb   Stk 

Do.    2ndDb.  Sk 

Do.     3rJ      do- 

N.  Zld.  Tst   Ik  Ln.  Ltd. 

fully-paid  Shs 

Nfh   Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N  Queenskl.Mort.&  Inv., 

Lid.,  Deb.  Stk _ 

Peel  Riv.,Ld.&Min. Ltd.  100 

Pekin  Syndicate  Ord 

Do.  Shansi  shares    .... 

Peruvian.,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 
Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Raily  Rol  Stk.  Tst.Deb., 

r9o3-6 

Ramnad  Raj  Sterl.  i  M.  D 

Reversiony,  Inl.Soc.,Ltd, 

Riv.  Plate  Trst.,  Loan  & 

Ag  y  ,L.,"A'  ;£ioShs. 

Do.     Def.  "B" 

Do.     Db.  Stk., Red... 
Sant      F^  &    Cord.    Gt. 

South  Land ,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

jCio  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.   Australian  Invest., 

Ltd.    Guai.  Pref.     

Scot.     Australian    Invest 
Ltd.  Guar.  Ptef  


85 


Jioo 


5 

3 

105 

81 

102 

24 

18 

1 

10 

100 


i 
lC5t 
85 
33 

96 
100 
lOOi 

86 

1?* 

106 

} 

5 

M 
102i 
106 

lOJ 
106 
101 


Financial,  Land,  &c.  {conttHKed):— 


Last 
Div. 


22, 


!l 


>i 


too 

6J 

too 


101 
94i 
Ai 


3 
101 
101 

761 

1} 

Hi 

108 
5i 

3} 

2i 

9 

t 

8i 
97j 

1?* 

Ill 

9 

8 

91 

u 

2 

92 


E4 
601 
361 

41 

20 
821 

911 
lOQ 
7 

3* 

141 

70 

SI 

851 

96 
102 
1071 

4 

IC^^ 

31 


3J 
461 

119. 
791 


Namb. 


33/ 
3/6 

4 
4 


«/5 
4/7 

1/4'. 

4 

6/ 


4 

L 


10/ 

4 

4i 


Scot    Australian  Invest 

Ltd.  4  p  c  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &   Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  ;£io  Shs 

Do.    Old,  fully  paid  .. 

Uo.     New, fully  paid.. 

Do.    Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2oShs 

Do.    New;£2oShs 

Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do.  Irr.-d.  Deb.  Stk. 
Union  Dsc.,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.Stk 

Dc      Deb.Stk 

Do.     Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  /,& 

Shs 

Do.    Cum.  Pref.  Slk. . 

Do.     Irred.  Deb.Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.Stk  


»1 

100 


5 

3 

100 

100 
5 

100 
100 
100 
100 


971 

102 

494 

3 

951 

1011 

U 

4 
i?i 

^i 

so 
u 

1061 
101 

15* 
74i 
704 
80 

i 
1041 
1101 

711 
211 

1C41 

91 


FINANCIAL— TRUSTS. 


4i 

lltOIC 

tiA 


5 

4 
6 

14 

n 


4 
4 

41 

6 

4J 


6 
4 
5 


4 
5 

*i 

4 
1/9 

6 

4 

«1 
4l 

4l 


Afric  City  Prop. ,  Ltd . . . 

Do.    Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4I  p.  c.  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red. . . 
Amrcn.  Invl.,  Ltd.,  Prfd. 

Do.    Defd 

Do.    Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.     Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd. 

Do.    Defd 

Do.    Deb.  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,;£io  Shs 

British  Investment,  Ltd., 

Cum,  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do      Perp.  Deb.  Slk.. 
Car   Trust    Invst.,   Ltd., 

j^ioShs 

Do.     Pref.     

Dj.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  t  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.   Deb.  Stk.  ... 

Deb.  Sees.  Invst 

Do.  4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Slk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Globe  felegph.&Tst. ,  Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  I nvt. ,  Ltd. ,  Pfd. 
Do.  Defd 

D         Deb.  Stk 


w 

100 

751 

10 

98 
1181 

94) 
1C61 

89 
2?« 

ItO 

721 

921 

100 
3.1 
106 


3l 

100 


105 
1181 
1041 

124 

981 

1111 

1 
741 
S>7J 
1021 
691 
loo  I  E9 
100  I  721 
100  I  124 
100  1061 
100  1034 
100   1034 


1105 

1134 
664 
1C74 

1274 
97 

771 
374 
97 

1051 
491 
1054 

104 
16} 

81} 
401 


Financial— Trusts  (coHtintud)  :- 


Last 
Div. 


109 
100 
9J1 
201 
102 


* 
4i 


4 
4 

4 
4 
5 

\\ 

4 
4 
4 

4 
i 


4 
4 
4 
4 

4i 

4 

4 
4 
4 
5 


i! 


5 
«/ 

4 
4/ 

Ji 

4 
4 

33/7 
9/7. 


:i 

{.s 

4 
6 

7|d. 

4 
ill 

3 

CSS 
6 
5 

toi 

4 


Name. 


Indian  &  Gen.  Inv.,  Ltd. 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.&Gen.  Tst.,Ltd., 

Unified .. 

Do        Deb.  Stk.  Red 
Inlernat  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.Stk 

Invest.   Tsi.   Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.    Deb.  Stk.  Red 

Ldn.   Gen.   Invest.  Ltd., 

5  p.c.  Cum  Prefd 

Do.       Defd 

Ldn.  Scot  Amer.Ltd.Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.  Tst.  ,Ud.  .Cum.Prfd. 

Stk 

Do.         Defd.  Slk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  In  t.  &  Gen., 

Ltd., Prefd    

Do.        Defd 

Do.       Deb.  Stk 

Merchants,  Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Slk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  4  p.c.  "B"do 

Municipal ,  Ltd. ,  Prefd. . . 

Do.    Defd 

Do.    Debs 

Do.    Debs.  "B".... 
Do.    "C'Deb.  Stk 
New     Investment,    Lid. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.       Deb.  Slk. 
Railway  Deb.  Tst.   Ld, 

;£3o  Shs 

Do.      Debs.,  Red.    . 

Do.      Deb.  Stk.    191 1 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  '  *  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Iftvt., 

Ltd.,  Prefd 

Do.       Defd 

Soot.  Invst.,  Ltd., Pfd.Slk. 
Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum. Prefd 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Sth.AfricaGold  Tst.,C.  P. 

Do.    ist  Debs.  Red.  ,__ 
Stock  Conv.    &    Invest., 

Ltd.,x;5Shs I     I 

Do.  do.   4lp.c.Cm.Prf.|ioo 
Do.    Ldn.  &  N.  W.  ist. 

Charge  Pr*fd. !  100 
Do  do.  2ndChgePrfd.iioo 
Do.  do.  Defd.  Charge  100 
Do.  N.East.iChzePfd.  100 
Do.    N.  East  Defd.  Chge  100 

Submarine  Cables    100 

U.S.  &  S.  Amer.  Invest., I 

Ltd.,  Prefd 100 

Do.         Defd 100 

Do.         Deb.Stk 100 


1041 
47 
llOi 

lOZ 

941 


101 

1081 

102 

1131 
1191 


110 

94i 
68| 
103 
941 

"^ 
106 
lOU 
991 
llOl 


93 
68 
931 
69 
74, 
15 
103 
98 

93 

£9» 
921 
27 
100 

6| 
105 

102} 
102 
1031 
18} 

7} 
147} 

102} 
55 
93} 
301 

104 

94} 
39| 
99} 

icJ* 

11 
112} 

102 

105 
25 
851 
40| 

127} 

93} 

22 
99} 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

10/ 

4i 

13 

9 
5 

4 


7 

30/ 

12/ 

9 
3/6 

¥ 


.Alliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p-c.  Stand.. 

Do.        Deb.  Stk.  ... 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  Slate  of  N.  Jrsy.Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'rnmth.&  P.  Elec 

Do.     44  Cum  Pref... 

Brentford  Cons 

Do.        New   ... 

Do.         Pref.    ... 

Do.        Deb.  Stk.  .. 

Brighton  &   Hove  Gen. 

Cons.  Slk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.         7  p.c   Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.    Cum.  Pref. 

Brush  Electl.  Enging.,L. 

Do.     6  p.c.  Pref.    

Do.     Deb.  Stk 

Do.     3  Deb.  Stk.,  Red. 

B.  Ayres(New),  Ltd.   .. 

Dc      Deb.Stk., R      .. 


191 

13} 

1081 

ice 

80 


X 

S 

6t 

4 

4* 

10 

13 

10 

10+ 

100 

260 

xoo 

r/»4 

100 

1394 

100 

118 

xoo 

225 

100 

160 

20 

40 

10 

25 

xo 

in 

5 

7» 

S 

9 

2 
a 

1 

2| 

100 

103 

100 

104 

10 

6\ 

JOO 

99 

December  i,  1900. 


^be  investors'  IReview. 


Gas  and  Electric  {cffniinutd):—* 


Last 
Div. 


Name. 


4i 
6 

4/3 

% 

4i 

5 

3/ 

6 

■I 


7 
4/ 

6 

4i 

si 

5 

6/ 
■4/ 
10/5 
4.8.0 

< 
5i 


.0/ 
9 


6 
4 

it 
«/ 

i 

5 


6/ 
3/6 
1/1 J 
8Jd. 
3/S 
5/ 
S 


6/ 
4 


4 
"/ 


Cagliari  Gas&  Wtr. ,  Ltd 
Calcutta  Electric  Supply 
C-ipe  Town  S[  Dist.  Gas 
Light  &  Coke,  Ltd, 

Do.      Pref. 

Do.      I  Mt.  Deb. 
Charing   Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  Stk.,  Red. 

Chic.Edis'nCo.iMt.,Rd. 

CityofLdn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brusb 
■Prov.  Elec.  Lg.,  Ltd. 

Do.    Cum.  Pref 

Do.     Deb.  Stk.  Red. . . 
Crystal    Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson'.s  Elec.  Corp. 

hjuropean.  Ltd 

Do 

GasT^ighl  &  Ck.    Ord. 
Do.       35  p.c.  Max. 

Do.       Cons.  Pref. 

Do.       3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3J  p.c.  Do 

Hong  Kong  8c  China,  Ld 
Hornsey  Cons.  Stk.?  p.c. 

Max 

Imperial  Continental     .. 
Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref 

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 

Metrop.  Klec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd. 

Metro,  of  Melbrne.  Dbs. 

1908'ia 

Metro,  of  Melbrne.  Dbs. 

igr3.a3-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
NottingHillElec.Ltg.,L. 

Oriental,  Ltd 

Do.         New    

Do.         do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.  . 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,i  Deb.  Stk. 

River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd. 

Do.     Pref.   

San  Paulo.  Ltd 

Smithnd.  Mkts.  Elec.Sply. 

Do.     Deb.  Sik 

S.African  Lighting  .Assn. 
Sth.  Ldn.  Elec.  Sup.,  Ld 
South  Metropolitan  .... 
Do  3  p.c.  Deb.  Stk. 
SouthmtnG.  L.SiC.Ord.S. 

Do.     4  p,c.  Deb.  Stk. 
Tottenham  &  Edmonton 
I        Gas  Lt.  &C.,  "  A" 

I     Do.     3»"B" 

Tuscan,  Ltd 

I     Do.  Debs.,  Red. 

■  West  Ham  lo  p.c.  Stan. 
1  Do.  Perp.  Db.  Stk. 
Wstmnstr.  Elec.Sup.,Ld. 


50 

5 
5 
5 

100 
f  1000 


7l 
100 


INSURANCB 


30/ 

5/ 
8/ 

<j|d. 

7/6 

•5/ 

4 

i3 
3d. 
1' 

til 

m. 

116 
6/ 
■5/ 

5/ 

74d. 


Alliance,  ^20  Sh: 
Alliance,    Mar.,  &  Gen., 

Ld.,  y>ioo  Sh: 
Alias,  jCso  Shs. 
British  &  For.  Marine,  Ld., 

/C'^o  Shs 

British    Law    Fire,    Ltd.. 

JCxo  Shs 

Clerical,    Med.,    &    Gen. 

Life   >Ca5  Shs 

Commercial  Union,  Ltd.. 

J^So  Shs 

Do  ."W.  ofEne  "  Ter. 

Deb.Slfc 

County  Fire,  j^iooSlif.  .. 

Eagle,  jCs  Shs  

Kmployrs*  Liability,  Ltd., 

j^iQ  Shs 

K'luity  &  L.1W,  ;<;ioo  Shi. 

Geueral  .Occident 

General  Life,  ;Cioo  Shs. 
Oii;inIt.in,  Id.     C^o  Sh*. 

Itnperi.ll,   Ltd.,  ;£30  Shs. 

Impcri.-\1  Liic,  j^ao  Shs.  .. 
Indemnity  ^[utual  Mar., 
Ltd.,  AI5  Shs, 


Lanca^^hire,  ^aoShs.  . 
Law  Acc.J^  Contin.,  Ltd., 

;CsShs.        

Law  Mre,  j^iooShs.  . 
Law  Gut-kr.  &  Trust,  Ltd., 

;£io  Shs , 

Law  I  ife    /20  Shs 


50/ 
i 

too 

80 
10/ 


10 

45 
254 

19* 

U 

17J 

42J 
106) 

I 
3 

i4 

6 
^\ 

22| 


IiMuruice  {,c0ntiHU4tl):— 


Last 
Dir. 


Namc. 


24 
6J 

14    ' 
51    i 

10    1 

lUi 

10a 


13 
127 
272) 
208 
I35i 
1774 
170J 

9 

11» 
109} 

1)91 

1321 

4] 

19! 

14] 

98 

93 
I16i 


120 
95 
13} 

149J 
204) 
101 

2 

5 
101 

5 
13 
113} 
98) 

106  i 

105 
10 

15 

I' 

5I 


104 

80 
lOi 
101 
180 

103 

90 
15 

3 

129J 

961 

109» 

119) 

114i 

82{ 

7J 

100 

II2I 
121 


3/     LawUn.&Crown;£ioShs 

4  Do.    Deb.  Stk.,  1941.. 

14/6    Legal  &  General,  AsoShs. 
gd.    [Lion  Fire   Ltd.,  ;£8|  Shs. 
14/      Liverpool    &    London  & 
,    Globe,  Stk 

0/     j     Do.      Globe  li  Ann 
35/      I.rf5ndon,  j£25  Shs 

4/     |Lond.&Lanc.F'ire,;£asShl 

3/6    Lond.  &Lanc.Life,;£»sShi 

1/     iLond.  &  Prov.  Mar.,  Ld., 
j     ;£ro  Shs. 

s/      Lond.  Guar.  &  Accident, 

\    Ltd.,  ;£5  Shs 

30/      Marine,  Ltd.,  ;£25  Shs.  .. 

3/      Maritime,  Ltd.,  ^loShs. 

t/6     Merc.  Mar.,  Ld.,;£ro Shs. 
ao/       N.  lirlt.  &  Merc,  ;£a5Shs. 

40/       Northern,  j^ioo  Shs 

60/      Norwich      Union      Fire, 
j^ioo  Shs 

5/      OceariAcc.&Guar.,fy.pd. 

1/     I     Do.  /;5Shs 

2/6   (Ocean,  Marine,  Ltd 

a/6     Pelican,  ;£io  Shs 

I  a/     'Phoenix,  j^5o  Shs 

3/      ]  Railway  Pssngrs.,i;ioSh«. 

a/6     Rock  Life,  ^5  Shs. 

20      Royal  Exchange 

20/       Royal,  ^20  Shs 

4/6    iSun,  .i.oShs 

3/9     Sun  Life    ^10  Shs. 

4/      Thames  &  Mrsey.  Marine, 

Ltd.,/2oSh,s 

ro/     'Union, ;iJio  Shs 

3/6     Union  Marine,  jCao  Shs.. 
20/     j  Universal  Life,  i^ioo  Shs. 

2/     I  World  Marine  JCs  Shs. .. 


100    1044 


M 


16) 


12    115. 

>       ^ 

»i!  fi 

1  3 

5     361 

2  8 
10/      4 

100   330 

3  !  ''9J 

to/      lOJ 

7  J   13J 

81 

4  22 
ai     8t 

24* 


Shipping  (,c9nli»iu4)  :— 


Ust 
Di». 

Naiw, 

i 

16/ 

Indo-Chiu  Stoun  Ntvin. 

Kbcdivial  Mail  Sttanubip 

&  Graving  Dock  Cm.  Pf. 

ft 

^\ 

to 

Oo.     lit  Mt.  Db.  Bd. 

100 

Levtand&Co.,Lld 

Do.  7  p.c.  Cum.  Pref.  . . 

10 

7/ 

10 

4/« 

Do.  4)  p.c.  Cum.  Pre-Pf. 

10 

4 

Oo.  isiMi    Db<.,Red. 

BOO 

57/3 

Manchester  Liners,  L..  4! 

istMt.Dbs 

5/ 

Mercantile  Steam,  Ltd.   . . 

»/4j 

New  Zealand  Ship.,  Ltd., 

8 

4 

Do.     Deb.  Stk.,  Red.  .. 

fOO 

r 

Nitrate  Producera'St'nithp, 

s 

Orient  Steam,  Ltd 

lu 

i 

P.&O.Steam,Cum.  Prefd. 

100 

7 

Do.     Defd 

100 

^k 

Do.     Deb.  Stk. 

100 

.10/ 

Royal  Mail,;£ioo  Shs. .... 

60 

a/6 

Sbaw.Sav.,  &  Alb.,  Ltd., 

"A-Pref. 

5 

3/6 

Do.    "B"Ord 

5 

_ 

Union-Castle  Ord 

10 

10 

4i 

Do.           C.  P 

4 

Do.       4  p.c.  deb.  stk , 

UnionofN.zT.Ltd 

Do.    4  p.c.  Db.  Sk 

100 

6/ 

10 

4 

too 

4* 

West  Hartlepool  Stm.  C.P 
Wilson'.&Fur.-Ley.CPf. 

100 

10 

71  i 


rramtrajrs  and  Oauubos  {umtlmm*^  >• 


B.  ATTts.  Gd.  MaL,  Ltd., 
<  PkCi  Dab.  Btis.,  Sad.'iae 
On.    PHf  Oaba.,  Red.  u« 

Caleattia.L«d    lo 

Cankaaaaa*fI«n.,Ltd.:  la 
Do.    Dab.Rad. too 

Oiy  of  BluuB.  TfsaH 'I 
Ltd.,  5  P.C  Cam.  Pnf  I     5 
Do.  ■  Man.D«faa.,Kd.  too 

GtTofB.  ArnsiLid....      < 
Do.    DatkStli     .... 

Coita  Rica  Elcc.Tnua 
Ld. ,  5  p.c.  ist  Daba. 
StraatTi 


«l 


Glaacow  Traa.  ft  Om^. 


if 


IRON,  COAL,  AND  STEEL. 


9/ 
6/ 

4 
7id. 

■/ 
7id. 

./? 
60/ 
"4/ 

5/ 
■  /6 


•/ 
■0/ 

7!d- 

■  5/ 


22/6 
10/ 

5/ 
7/ 

6 

30/ 
4 
5/ 
5/ 
5 
7 
6 
5 


4i 
15/ 

5 

1/6 

5 

5 

4 
a/6 

6 
39/" 


Barrow  Hsm.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref. .. 
Bell  Bros.,  L.,  6p.c.  C.P, 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .- 
Bolck.,  Vaugh.  &C.,  Ld. 

Do.    x;8irab 

Brown,;. &Co.,L.,;£2oSbs 
Consettlron,Ld.,;^ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ^23  Shs. 
English  Crown  Spelter 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c 

Guar.  Gd.  Cp.  Bds.. 
Moss  Bay  Hematite  Iron 

and  Steel,  ;st  Ml 

Mantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Nerbudda  Coal  &  Iron,  L 
NewSharlsIon  Coll. ,  L.  Pf. 
Nw.  VancvT.Coal&  Ld.,L. 
Newport  Al»rcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord. 

Do  4*  ist.  M.  D.S.     ... 

North's  Navigation  Coll. 

(1889)  LtcT 

Do.     ro  p.c.  Cum.  Pref. 

Pearson  &  Knowles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A".... 
Pease&  Pan,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhyrancy  Iron,  Ltd 

Do        New,  li  Shs.  . . 

Do.  Mt.  Debs„  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.  6p.c.  ist  Mt.  Db. 
SheltonIrn.,Stl.&CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 

South  Durham  .Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.  .. 
Sih.  Hetlon  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.    5  p.c.  Prfd    Stk. 

Do.  stMt.Db.Sk.Rd. 
Weardale  Steel  Def.  Ord. 

Do.     6  p.c.  Cm.  Pf.  Ord. 

Do.     4  p.c.Pcrp.Db.Sk. 


W  I' 


13J 
104) 

i^i 

ii 
35 

111 

2| 

21 

106 

97 

81J 

17 
i 

f 
101 

n 

llo 

l\ 

10<( 
li 
101) 

100 
101 


^ 


SHIPPING. 


AfricanSteum  Ship,  Fully- 
paid  I  ao 

7,6      Amazon  Steam  Nav.,  Ltd.!  >*i 

sl     Anchor  Line  Cum.  FST.    ..-,  lo 

'1  Do.      Ked.  1st  M.  D.  S.  loo 

Australian  Un.  Stm.  D.  S.  loo 

6         Brit.  &  Col.  SicamUCPf.    lo 

5  Do.     istMt.Dbs.    Iroo 

5/        China  Mutual  Steam,  Ltd.j     5 

0  Do.  Cum.  Pnsf. ,   10 

!0f     i  Cunard,  Ltd 10 

iOl     \      Do.     j£»oSh».    .: 10 

44  I  Elder  Dempster  4t  iM.D.S  loo 
5  i  Furness,Wilhy,5  p.c.C.Pf.  10 
I*  Do.     t   Mt.  Db».,  Ked.  too 

if       General  Steam    15  ' 

5  Do,    5  p.c.  Pref.,  1874.. I  lo 

5  Do.     5p.c.  Pref.,  1877..    10 

3  '9    Houlder  Line s 

a/9         Do.    5*  Cm.  Pf.    5 

4i  !><>•    ji  "t  Mt-  Db.SUc.  100 

If  I  India  Gen.  Nav.  &  Ry.  to 
j/  '  Do.        5  p-c.  Cm.  Pf    10 


127 


19 

'§» 
108 
96 


•  *«  Tea  ^hartswittb/  found  OH  a 
firccedin^  page, 

TELEGRAPHS  AND  TELEPHONES. 


•  5/ 
30/ 

a?/ 
4/. 


6/ 
■0/ 
«/ 

'i 
V 
4i 
35/ 
31 
4 
a/6 


13 '6 
6 


6d. 

t/ 

3/ 

6/ 

6/ 

3/6 

4y« 

5 
5 


6 
6 
S 
J/ 
5 


African  Direct,  Ltd.,Moit. 

Debs.,  Red 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,   Ltd.   . .  lOO 

Do.  6  p.c  Prefd.  Old. . .  loo 

Do.  Defd.  Ord loo 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  $100  Shs.    — 

Do.   Stg.    sot/.jT.    Deb. 

Stk.  Red 100 

Cuba  Submarine,  Ltd.    . .    10 

Do.  10  p.c.  Pref. 10 

Direct  Spanisih,  Ltd 5 

Do.  to  p.c.  Cum.  Pref..      5 

Do.  4I  p.c.  Debs 50 

Direct  U.S.  Cable.  Ltd. . . ;  ao 
Direct  W.  India,  L,  Dbs.  100 
Eastern,  Ltd 100 

Dtt.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk., Red.  too 
Eastern  Exten.,   Aus.,  &] 

China,  Ltd j  10 

Do.  (Aus.Gov.  Sub.)  Deb.,1 

Red 1 100 

Do.  Mort.  Deb.  Stk.. .  |loo 
Eastn.  &  S.  Afric.,  Ltd., 

Mort.  Debs.    ....  1909  too 

Do.  Mort.  Debs.(Maur. 

Subsidy) j  aj 

Grt.  Ntbn.  Copenhagen. . . !  10 
Halifax  and  Ber.,  La.,isi 

Mt.  Dbs lou 

Indo-European,  Ltd aj 

London  Platino- Braaiban, 

Ltd.,  Debs 1904  lou 

Montevideo  Telephone  . .  j     i 

Db.        J  p.c.  Cm.  Pf.  I     I 

National  Telephone,  Lid.j     3 

Dt;   Cum.  I   Pref.     . . . . ;  10 

Do.  i^um.  3  Pref.    ....[  10 

Do.  Noi.  (^um.  3  Pref..i     5 

Do.  Deb.  Stk.,  Red.  ..'loo 
Oriental  Telephone,  Ltd..'  1 
Pac&Euro.Tlg.Dbs.,Kd.  100 

Renter's,  Ltd • 

Un.Riv.  Plate Telpb., Ltd.      3 

Do.  Deb.  Stk.,  Red.  ..  loo 
West  African  Telg.,   Ud. 

5p.c.  Mt.  Oabv.Ked...  100 
'V,  Coast  of  AaKrica,  Ltd       %\ 

Do.  Dbs.    100 

W.India  &  Panama,  Ltd..     10 

Do.  Cum.  1  Pref. 10 

Do.  Cum.  a  Pref. 10 

Do.  Dabs.,  Red too 

Western   Telegraph  Ltd.    10 

Do.       Deb>.,  iSer.  ..100 


101 


„jSh.         

Lood.,  Deptia,  ft  Onnf 

I    aricb,  Prefd \    j 

I    Do.    DeM.    ] 

Load.  Gan.  Oami.,  I.ld. . .  lae   170 
Dot    Dab    Red. ICO  106) 

Loodoo  Road  Car |    *       S| 

I    D&Rad.iMi.D<b.Slk.|ioe  Ktt 

Loodoo  St.  Rly.  (Pro*..! 

'    Oiit.),Mi.  Deha.....  fiocoKS 

'Lxiodaa  St.  Trams. j    4       I) 

Ljmo   ft    Boaioa    1   Mt.; 

i    1934     -   Ul 

Milwaakaa   Klai.    Coos.) 
I     Ml •iaoo|lll| 

Montreal  St.  Dbs.,  i^at..  MO    U6 


Do.     Deb..,  1933 >w* 

New  General  Trac**oo  ..      s 

Do.    Com.  Prat    ;     } 

Nth.  MetropoUtao  . .     ..J    I 

Do.    Mt.  Debs.  Red...  loe 
iPotieries  Elec  Trac,  L., 

Ord ;  to 

I      Do.       5  p.c.  Cm.Pill  lo 
Provincial,  Ltd ;  10 

Do.    Cum.  Pref. i  10 

Sootb  London 10 

Star  Omnibus  si  Cat.  Prf.      j 

Sunderland,  Ltd. 10 

Toronto  I  Mu,  Red 100 

Vienna  General  Omnihoa.      s 

Do.    J  p-c.  Mt.  Dab., 

Red 

Wolverhampton ,  Ltd ....    10 


10* 

6 
II 

'? 

m 

« 

•3 


WATER  WORKS. 


TRAHWATS  AND  OaNIBOT. 


6 
4/ 

k 

•/ 

s 
s 

11/ 

6 

s 

3/ 


Ainl»ArgaaltiM,  Ltd. . . . 

{Do.     Lteb-Stk 

Bamlona,  L^d 

I    Do.    Deb.,  Red. 

j     Do.  do. 

,  Belfast  Street  Trams 

iBIackpl.  Ji  rltwd.  TraoL. 

,£10  Sbs.    

Brisbane  s  P^c.  Re-I 

British  Culumbia  Electric 

Kail ,  Ltd.,  non-Cun.  FT. 
British  Elec  Trac.Ud  .. 

Do.  *p.c  Cum.  Pf.    ,. 

Do.  s  P-c-  Parp.  DaN. 
B.  Ama  ft  Balg-  TnuB., 

Ltd., 6  p.c  CU.-V.  Pref. ' 

Do      Cum.  Piall  "B', 

r>»i       Deht  


s 


10 

IS 

100  us 

11 

>o 

10 

10 

4* 

10 

\St 

S 

10 

."•f 

too 

Ull 

4 

5 

5 

«1 

too 

««>« 



'Antwarp,  Ltd. I 

Cape  Toam  District,  Lid-j 

Cbelsaa  < 

I     Do.      Praf.Stk.  1 

'     Do.      Pref.  Stk.,  1875.    I 

Do.      Deb-Stk.   I 

City  St.  Petershorg,  Ltd. 

Cobe  Valln 

OkisoI.  of  Rosar.,  Ltd.,  4 
;    p.c  iDafawStk.,  Rad...  I 

jXast  Loodoa 1 

,      Do.     Deb.  Stk. 1 

Do.     Dab.  Stk..  Rod.  ■ 

EaaSanayOrd."B"  ..! 

Do.  4p.cC0ns.Dh.Stk  I 

Graod  lanctiaa  "A"  ..  ] 

Do.  -'b-  I 

Do.  •CXMaa.rtp.e) 
Do.  "D"(Maa.  j|».c> 

Do.  Deb.  Stock  1 

lohaanesbuig  5  p.c  Dfaa.  1 

Kent    

Do.  New(Maa.  f  pkC).  > 

Kimhcrler,  Ltd. 

Do.     Deha.,  Rod. > 

Do.  Deb.  Stk.,  Rod- -> 
Laaihath (Maa.  iopx.)..j« 
Do.(Maa.H^cXia*>Sl 

Do.  Dab.  Stock > 

1  Do.Rad.Dab  Stock  ..jf 

I        Do.         I  Dak  Stk-.  a 
Do.         •  Dab.  Stk..  a 

NavRiaatNaw a 

Do.    DabtSlk..  ..<» 
Do.    Dab.Stk.~Brr 

Rick— lawmk  Uabiidga, 
VaBar. 

SanOa,Lad. '  < 

So<ilbani"AddL''Ot<...    ) 

Souhawfc  and  Vauhdl .'« 
Do.    "D'  Sharaa..-.  » 

Do.     Prat  Stock •< 

Do     "A  *  Dab.  Slock  » 

Slaiaas  Ravrita   Jl.  Coaa. 
Um.  Dab.  Stk.,  Rod. 


MO   iJBtj 


WMMiiidb 


Do. 
Do 


Dab.  Stk.  I 
OabwSa  < 


aa       > 

o.  JB 

=  •8* 


;i2 


CTbe  Jnvestors'  IReview. 


December  i,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Siiares. 

Shares  £1  each,  except  where  othci  tvise  stated. 
Australian. 


Name. 


a  V      b 
•S.S      ° 


Aladdin ^ 

Associated    3J  +  J 

Do.      Southern 5/ 

Brownhill  Extended ij 

Burbank's  Birthday i^ 

Chaffers,4/ 8/6-1/ 

Croesus  S.  United      iA+  A 

E.  Murchison     11^+  ii 

Golden  Arrow    4/  —  /6 

Golden    Horseshoe     New 

Shares io|   -  J 

Golden  Link    i|  j 

Great  Boulder,  2/ 27/3xd 

Do.      Main  Reef,  10/    ai  +  A 
Do.        Perseverance     9I  +  i 

Do.        South i| 

Hainault 1  ^ 

Hampton  Plains. .. .    ^ 

Hannan's  Brownhill 4I 

Hannan's Oroya il   -   J 


I  an 


Naht. 


3/6 
si 


3i 

3* 
41 


Hannan's  Proprietary  ....  5/ 

I         Do.     Star    2 

Ivanhoe,  Gold  Corp loxd 

KalgurliMt.&lronKing   ..     ^ 

Kalgurti    

Lady  Shenton 

Lake  View  Cons    .... 

Do.        Extertded 

Do.        South .... 
London  &  Globe  Finance  20/3 
London&W. A. Exploration  i| 

Do.        Investment    ..  4/ 

North  Boulder^  lo/    J 

North  Kaleurli   | 

Northern  Territories    ....     J 

Peak  Hill 4S 

South  Kalgurli    3^ 

Sons  of  Gwalia  4I 

W.  A.  Goldfields    ij  - 

Westralin  Mt.  Morgans  ..  78  + 
White  Ff'ather  Reward    ..     A 


South  African. 


Angelo 62-4 

Aurora  West    i-h  \ 

Bantjes iJ  —    ^ 

Barrett,  10/ 8/6 

Bonanza   3!  —  i  ' 

BufTelsdoorn  (new  shares)       ik 
City  and  Suburban,  jfi4    . .   si    -    ^ 

Comet(New) 2^^-   ^ 

Con.  Deep  Level    iJ 

iCrown  Deep    iij 

I  Crown  Reef 15?  -  i 

De  Beers,  £5 29!  —  4 

!  Driefontein 4*  --  J 

{Durban  Roodepoort sl  +  i 

I  Do.  Deep    3*  -   A 

|East  Rand  7^-   \k 

Ferreira    20J  —  j 

iGeldenhuis  Deep  9I 

I  Do.  Estate  ....  61  -  J 

iGeorgeGoch   a^ 

Ginsberg 2J 

Glencairn i  f§ 

Griqualand  West   8 

Henry  Nourse    8f 

Heriot 6| 

Jagersfontein 17 

Jo- 


4; 


3i« 
3i 


ubilee 5!  .^ 

Jumpers 4I  iT 

Kleinfontein    ^^—  w    hr 

Knight's  5*  -  i         I 

Lancaster zg  4^ 

Langlaagte  Estate 3I  at 

Lisbon-Berlyn i/g 


May  Consolidated. . 
Meyer  and  Charlton 

Modderfontein    lo; 

New  Bultfontein    . . 

New  Primrose 3I 

Nigel 3^ 

Nigel  Deep i^ 

North  Randfontein   i3 

Nourse  Deep 4I 

Porges-Randfontein i^"" 

Rand  Mines    39J  — 

3       Randfontein    3     — 

I  s     Rietfontein li   - 

45     Robinson  Deep  (new)  ....  4!  + 

9  Do.       Gold,  £%  8|  - 

i|  Do.        Randfontein....   iJ   - 

ai     Roodepoort  Central  Deep    2I  - 

8|     Rose  Deep 8}   - 

a|     Salisbury a§ 

lA   Sheba    itV 

61^   Simmer  and  Jack,  ;£5  ....   6^ - 

a|     Transvaal  Gold aj 

4I     Treasury      4§    - 

si     United  Roodepoort 3J 

3i  Van  Ryn 3     - 

"  ■    Village  Main  Reef 8^  - 

VogeTstruis i J 

Do.        Deep   i^ 

Wemmer iiA    - 

West  Rand | 

Wolhuter,  £4 4J   - 

Worcester     aj    - 


7A 


i7/6i 

22/3 
9/9 
2S 

16/3 

23/ 

51/6 
5i 
6 

126 

10/ 
12/ 

x3 

5/ 

9 
3 
5* 
6i 


Land  Exploration 

Anglo* French  Ex 3^  -    ^ 

Barnato  Consolidated   ....  2 

Bechuanaland  Ex ij 

Chartered  B.S. A 3A+  J    ; 

Clark's  Cons i 

Colenbrander | 

Cons.  Goldfields 7^-   ^ 

Do.  Pref,  ....24/6 

Exploration     i  ^ 

Geelong    i^ 

Henderson's  Transvaal    ..  i^ 

Johannesburg  Con.  In.     . .  2      -    A 

Do.  Water    i 

Mashonaland  Agency  ....  a-^ 


AND    RhOUESIAN. 

5^  Matabele  Gold  Reefs  New  sJ 

2^  Mozambique    2 

I  iS^  Oceana  Consolidated     ig 

li  ,  Rezende iJ 

i^  Rhodesia,  Ltd li 

6  Do.  Exploration  5I 

i^  Do.  Goldfields     i| 

6^  S.  A.  Gold  Trust   6^ 

i^  Tati  Concessions    i^ 

li     Transvaal  Development  . .   i^ 

S   United  Rhodesia | 

1^   Willougbby ift 

i§  I  Zambesia  Explor i^ 


MiSCBLLANEOUS. 


Alamillos,  £2 ^ 

Anaconda,  $25 9§ 

Balaghat,  fully  paid aa/  -  /6 

Brilhant,  £2   10/ 

Do.      St.  George's ag 

British  America  Corp t6/9-f  /6 

British  Broken  Hill 22/  -  /6 

Broken  Hill  Proprietary.. 5o/6xd 
Do.  Block  10  ;£io,;£9/i3pd  s^xd 

Cape  Copper,  £2 5  {|  -   ^ 

Champion  Reef,  los.    .    ..  5M-H    ^ 
ChiUagoe  Mining  &  Ry...  x^^ 

Do.         Debs 125     -  2 

Ck>piapo,  ;£2 3I  -   I 

Coromandel    9/64-1/6 

Day  Dawn  Block n/6  - 

Frontino  &  Bolivia i  S 

Hall  Mines,  i8s.  paid  ....  4/6 

Libiola,  £s i  ^ 

Linares,  £2    9J 

Mason  &  Barry,  j^a 3J  -f 


Mountain  Copper,  £$  . 
Mount  Lyell,  £-i  . 


e^- 


3^  Mount  Lyell,  North    3I 

8/     Mount  Lyell,  South      7/6  - 1/3 

si  Mount  Morgan,  17s.  6d...  sA~   A 

56     Mysore,  I  OS sS    -    ^ 

3/6    Mysore  Goldfields,  19/    ..  4/6  +  1/6 

/3  Do.     Reefs,  19/    /6 

10/        Do.    West,  18/6   10/ 

9/6        Do.    Wynaad,  18/6  ..       9/6 

5^   Namaqua,^2     5t«+  i 

3i     Nundydroog 3ixd 

3I  '  Ooregum sf   -    w 

Sh  I        Do.       Pref. sJ 

58       RioTinto   £5        57§  "   S 

6J  .       Do.      i^ref.  jCs    6i 

looV        Do.  4  percent.  Bonds   100 

/  jiae/sjSt.  John  del  Rey 26/6 

3/9  I  Taiupu   4/ 

83  !  Tharsis,  ^2     9 

ij  )  Tolima  "  A,"  jCs    i^ 

11^:  Waihi   123  +  3 

i3  !  Waitekauri 37/6  -  1/3 

8/6    Wuxlstock(N.Z.)i8/  ....  8/6 


Mr.  Leonard  Lionel  Cohen  has  joined  the  board  of  the  Bengal  and  North- Western 
Railway  Company  in  place  of  the  late  Sir  George  Allen,  K.C^.LE. 

The  office  of  the  Co-operative  Banks  Associaiion  has  been  removed  from  5  to  29, 
Old  Queen-street, Westminster,  S.W. 

The  list  of  applications  for  the  issue  of  £880.000  Western  Australia  Government 
3i  per  cent,  inscribed  stock  was  closed  on  Tuesday.  Applications  were  received  for 
the  full  amount  and  letters  of  allotment  have  been  posted. 

Coupons  for  interest  due  on  December  15  on  the  bonds  of  the  St.  Lawrence  and 
Ottawa  Railway  will  be  paid  on  and  after  that  date  at  the  office  of  the  Canadian 
Pacific  Railway  Company,  i.  Queen  Victoria-.^treet,  K.C. 


FOREIGN     RAILWArS. 


GROSS  TRAFFIC  FOR    WBEK. 


Week  I 
ending  j 


Amount. 


In.  or  Dec. 

on  1899. 


GROSS  TRAFFIC  TO  DAT*. 


Amount. 


Alagoas   . . 
Antofagasu  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Argentine  N.  Eastern.. 
Algeciras  (Gibraltar)    . . 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Do.    Santa  Fe  Exten. 
Buenos  Ayres  Gt.  Sthn. 
Buenos  Ayres  Western . . 
Buenos  Ayres  Ensenada 
Central  Argentine 
Central  Bahia     . . 
C.Uruguavof  Mte.  Vid. 

Do.     Eastern  Ex. . . 

Do.     Northern  Kx. 
Cordoba  CenUal 

Do.     Northern  Ex. 
Costa  Rica 
Cuban  Ontral    . . 
blast  Argentine  . . 
Kntre  Rios 

Inter  Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina  . .  . . ; 

Mexican  ..         ..         ..| 

Mexican  Central  . .  j 


Sep.  30 

Oct.  31^ 
Nov.  23 
Oct.  a6 
Nov.  17 

tt     34 

II  24 
,»  35 

..     35 

Sep.  30* 
Nov.  a4 

M  24 
I*       34 

»  «8 
n  18 
u     34 

^"  "* 
Oct,   21 

Nov.  24 

^"  ^* 
Oct.  14 

:  Nov.  34 

I       »     34 

Sept.  30' 
Nov.  21 


,  £ 
ml.  30,268  ■ 


3.9"°; 


3t 


Mexican  National 

Mexican  Southern 

Minas  and  Rio  ..         ..'Sep.  30* 

N.W.Argentine  ..,Nov.24 

Nitrate t,    ist 

Ottoman  ..         ..         ..1  -  ,,    24 

Recife  &  San  Franci!iCo'Sept.29 
San  Paulo  . .         . .  Oct.  28 

Santa  Fi  and  Cordova  'Sept.29 
Western  of  Havana  ..:Nov.24 
West  Flanders  ..  ..      ,,25 


$762,000  +$114,000 


8,631  + 
$8,629;- 
I'».30iS36j  + 

"■398;- 
10,442  + 
"9.090  + 

2,318- 

■5.780'- 

486  + 

22,5481- 

3.548;+ 

6,865- 

1.536  - 
7^9- 

'.305  + 

4.140!  + 

3.904  + 

3.49' i  + 
725  j- 

.  '1*39;- 

$76,000! — 

».3"o  - 

10,698+  j,i./»| 

l89,loc!+  $10,5001 

$309.7»3'-  »8,i94 

11337,080+  68,715 

$131,912-  16,147 

$15,520  +  5i,4«l4 

ml.  192,070  4-tnl37,i5i 

>>S27  +  4 

20,906  —        9,281 

6,641  +        I.759I 

3.552:  + 
28,072  + 

2.933  + 

3.455  - 

2  076  — 


693 

1,766 

Ps.14 

67. 

162 

957; 

H7 

6,920 

2.407 

241 

5.275 

5" 

l.4«.> 

276 

'73 

165 

655; 

250; 

42" 

156, 

365 

$2,800 

632. 

3.0721 


49*1 

S.940 

786, 

570' 

78 


47 
47 
9t 
I 
I 
I 
46 
46 


42 
i 

21 
4" 
47 

21 

47 

9t 
47 
33 

3t 
4'> 
46 


ml. 


£ 

87,228 


In.  or  Dec. 
on  1899. 


£ 

-mh3,ii7 


-u:r 
+  5.106 
+    56,618 

Psii,9i2 

2,59« 

3,062 

49.999 

4.169 

39.537 
58,779 
3,666 


17^.663 
„  458,339 
Ps.  591,632 

H.974 
202,501 
794.963 

48,36: 
773.750 
265,656 

12,220 
1,170,090 

38,287 
114,192 

22,835:  — 

ll,6l2|  — 

101,420  + 
203,8301+ 
237.350,+ 

74,407  + 

29,9611  + 

2g,2co  — 
$1,535,050;—  $46,100 

51,928!  -        11,121 

512.159+  25,615 
$1,702,400  —  $6r,9oo 
$15262,831  -1-1,964,00* 
Il3.9i5.5<8;+  354,295 
$6,733,679  +  $801,696 
$524,108'-!-    $46,852 


3.084 

3,627 

9.400 

2,281 

487 

1.480 

4. 1 35 

34.150 

10,230 

2,667 


ml.  517,204 
74.753 
353.748 
169,181 
34,664 
443.440 
31,621 
83.475 
62, 198 


26,188 

6,943 

95,038 

36,343 

8,569 

141,419 

753 

89s 

446 


'  For  month  ended.        t  For  fortnight  ended.  t  Monthly  rettirns. 

H  From  July  1,  iqoo.  |]  Net. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WBEK. 


GROSS  TRAFFIC  TO  DATS. 


Week 

ending 


Amount. 


In.  or  Dec. 

on  1899. 


Amount. 


n.  or  Dec. 
on  1899. 


Bengal  Nagpur  'Nov. 24 
Bengals  N.-W.  Oct.  27 
B'mb'y  &  B'roda  Nov.  17 
Do.  State  Lines       „    17 


Burma    . . 
Delhi  Umballa 
East  Indian 
Indian  Midland 
Madras  .. 
South  Indian    .. 
Sthrn.   Mahratta 


Oct.  27 
N0V.24 
.,    24 

Oct.  27 
Nov.   3 


Rs.i.77.000' 
Rs.i.28  190 
RS.2.76.0C0 
Rs.4. 52.0x1 
Rs.2. 31.51 , 
Rs.  31.300 

RS.    14. 90.000 

Rs.  2. 14.370 

^20,350^ 
RS.I.3I.534I 

Rs.  1.37.049 


-  Rs.67.943  21 

-  Rs.38,940  17 

-  Rs.  90.  coo  20 

-  Rsi.65.000  20 
+  Rs-35-534  '7 
■+■     Rs.i.ico  21 

-  Rs1.26.ocol  21 

4-     Rs.2i.fi44      21 

^92,  20 

-  Rs.20.539j   »7 

-  Rs.2.0051   18 


Rs.33-i3-34»[ 
Rs.  18.54.3251 
Rs.  55.15.000. 
Rs.  8s.48.ooc1! 
Rs.a9.72.389; 
Rs.5.23.800 
Rs262.92.000l 
Rs.  33.94-o37| 
4370,  91 
Rs. 27.56.734, 
Rs.a6.58.478 


+  Rs.  3. 30, 69 1 

-  Rs. 3.07.909 

-  R5.4. 26.000 

-  Rs10.72.00e 
+  Rs.  3.93.818 

Rs.93.400 

+  Rsi  1. 65.000 

+  Rs.6.10.740 

^19.335 

-  Rs.53.923. 

+Rs-    93-336 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS   TRAFFIC   TO 

OATB. 

NAME. 

Period 
ending. 

A-o-'-  'r;8^,'^- 

Amount. 

In.  or  Dec. 

on  1S99. 

dols. 

dots. 

dols.      1 

dots. 

Canadian  Pacific 

Nov.ai 

619,000  - 

78,000 

46 

26,591,0001+1 

,255,000 

Chicago  Great  Western. 

>l     31 

129.649  - 

696 

20 

2.874,059  + 

102,332 

Chic,  Mil.,  &  S.  Paul.. 

M    21 

852,000  - 

101,000 

20 

17,2£1,000|  - 

429,000 

Denver  &  Rio  Grande. . 

)t    ai 

211,100  — 

5, 100 

20 

4.724.800:  + 

684,500 

Gr.  Trk.,  Main  Line    .. 

>»    21 

j£39,907  - 

;^4i723 
i.259 

20 

;£i,88i,56il- 

;£6,323 

Do.  Det.,G.  H.  &  Mil. 

M       31 

/is. 135  + 

20 

/;9i,828  - 

£1,817 

Louisville  &  Nashville. . 

M       21 

573,00c  I - 

1,000 

20 

10,839,000  — 

63,000 

Miss.,  K.,&  Texas      .. 

*l    31 

378,c7I-h 

64.893 

20 

6,182,087  + 

500,082 

Norfolk  &  Western      .. 

II     31 

a76,ocoj  + 

14,000 

20 

—         [ 

— 

Northern  Pacific 

II    M 

697,000 

— 

47,000 

19 

13,836,000!+ 

536,000 

Southern 

II     31 

675,000 

- 

7,000 

20 

13,079,000  + 

592,000 

St.  Louis  S.  Western    . . 

tl      31 

203,000 

+ 

54,coo 

20 

Wabash 

II      31 

346,000 

+ 

10,000 

30 

7,140,000 

+ 

337.000 

MONTHLY    STATEMENTS. 

NKT  EARNINGS   FOR  MONTH.        NET  EARNINGS  TO  DATE. 


Month.     Amount. 


In.. 


rDec. 

1899. 


d  S 


Amotut. 


Atchison Oct. 

Canadian  Pacific  ..  ;       ,, 

Chic,  Mi!.,  &S.  Paul..         „ 

Denver  &  Rio  Grande..  Sept. 

Erie  ■        „ 

Gr,  Trk.,  Main  Line    ..  ;       „ 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  ..         ..  ,, 

Louisville  and  Nashville         ,, 
Miss.  K.  &  Texas        ..         ,, 

New  York  Central*      . .  Oct. 
New  York,  Ont.,  &  W.  „ 

Norfolk  &  Western       .  -  Sept. 
Northern  Pacific           ..  ,, 

Pennsylvania      ..         ..  f        ,, 

Phil.  &  Reading  ..  July 

Southern  Pacific  . .  j  Sept. 

Union  Pacific     ..         ..  Oct. 


dols, 
2,341,000  -f- 
1,078,000!  - 
1,694,000  |-f- 

393,300  + 
{822,000  — 
j^i65,ooo  - 

£t,QOQ    - 

935,000  -i- 

857,000  - 

508,919^  - 

5,028,000'  + 

58,800]- 

539,0001 -f- 
i,5)9,ooo[- 
2,821,111,+ 

7291415;  + 
2,387,607]  - 


dols. 

283,000! 

333IOOOI 
3>ooo 
7,161! 

173,000. 

^9,400 

;£l,6oO 
72,000 

81,000 

29,268^ 

22,000 

82,500: 

15,000 

326,000 

442,400 

9,621 

128,2461 

95,000] 


In.  or  Dec. 

on  1899. 


dols. 
6,858,000 

9.353iOOO 
5,450,000; 
i|  136,736] 

t2, 947,000, 

;£423,9oo! 

AI3.800 

1,998,000 

2,272,000 

ti93.337 

20,711,000 

5?4i30o 

1,544,000 

4,152,000! 

20,111,306 

729i4»5 

61432,57 

5,600,000 


dols. 
+  1168,000 

-  219,000 
+    178,000 

!+   143.330 

-  137,000 

-  A6,33a 

-  ^8,493 
;  -  277,000 
+     35,000 

-  29,443 
+    5ia,ooo 

-  iaS,ioo 
+    235,000 

-  238,000 
+5,106,900 
+        9»63i 

-  34,096 
+    367,000 


Statement  of  gross  traffic.  t  Surplus  after  meeting  interest. 

X  Surplus  after  meeting  charges. 


°0M     I 
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Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning 
for  dispatch  by  the  early  tnorninf<  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  there/ore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  ^^\ie\v  to  be  sent  by  post.  The  extra 
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Prices  Quoted  on  the  London  Stock  Exchange    .„ 

Prices  of  .Vline  and  Mining  Finance  Companies' Shares   .^g 

Zbc  5nvc8tor8'  IReview. 

The  Cost  of  the  War. 

One  of  the  subjects  that  we  might  expect  the 
Opposition  to  work  hard  to  get  light  upon  is  this.  By 
rough  comparison  with  the  cost  of  our  war  against 
Russia  in  the  Crimea,  we,  when  the  campaign  began, 
estimated  a  maximum  outlay  of  about  ^03,000,000  a 
week,  and  nothing  that  has  come  to  our  knowledge 
since  has  led  us  to  modify  that  estimate.  By  way  of 
concession  to  those  who  thought  the  figure  extravagant, 
we  have  spoken  occasionally  of  ^2,500,000.  but  the 
more  we  hear,  the  less  are  we  disposed  to  believe  such 
a  sum  nearly  sufficient.  In  many  respects  the  war 
has  been  the  most  extravagantly  conducted  and 
costly  we  have  ever  undertaken.  Its  waste  of 
man  and  beast  life  has  been  horrible,  and 
the  loss  and  destruction  of  stores  probably 
unparalleled.  We -have  shipped  upwards  of  300,000 
horses  and  mules  to  South  Africa,  most  of  which  are 
dead,  and  the  Transvaal  and  Orange  State  have  been 
denuded  of  their  draught  oxen,  as  well  as  many  dis- 
tricts in  Natal  and  Cape  Colony.  If  we  put  at  400,000 
the  number  of  .inimals  done  to  death  by  our  campaign- 
ing, we  are  probably  well  within  the  mark.  The  desert, 
open  country  is  strewn  with  their  carcises,  and  the 
cruelty  displayed  towards  these  dumb  creatures  is  one 
of  the  most  disgusting  incidents  even  of  this  debasing 
war.  Moreover,  in  the  acquisition  of  many  of  these 
anim.als  there  cannot  be  the  slightest  doubt  th.it  we 
have  been  cheated,  partly  by  the  utter  want  of  any 
business  capacity  among  our  military'  commanders, 
partly  by  the  folly  of  our  home  authorities  in  sending 
more  than  one  buyer  into  a  market  to  compete  against 
each  other  in  supplying  our  wants.  On  points  like 
these  it  ought  to  lie  possible  for  a  vigorous  and  con- 
scientious Opposition  to  obtain  some  inform.-ition  from 
the  Government,  so  that  the  nation  might  begin  to  grasp 
where  it  stands  inateri.-illy  and  morally. 

We  should  .ilso  like  to  know  what  have  been  the 
relations  between  our  comm.-mders  in  South  Africa  .ind 
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Mr.  Julius  Weil,  a  man  who  kept  stores  at  Mafeking 
and  other  places  in  South  Africa  in  the  days  of  peace, 
and  who  figured  rather  prominently  in  the  preliminaries 
to  the  Jameson  raid.  We  hear  extraordinary  stories 
about  this  man's  high-handed  proceedings  in  seizing  the 
cattle  of  neutral  farmers  and  even  of  Englishmen  whose 
loyalty  the  most  rabid  Jingo  in  the  group  of  enthu- 
siastic sycophants  forming  the  High  Commissioner's 
moral  bodyguard,  so  to  say,  could  not  suspect.  What 
has  he,  on  an  average,  been  charging  our  War  Office 
for  the  oxen,  horses,  &c.,  supplied  to  it,  and  what  was 
his  authority  to  take  these  oxen  or  horses  practically  by 
force  from  the  farmers  ?  That  is  a  most  important 
question,  as  Members  will  discover  if  they  are  in  earnest. 
Then  it  ought  to  be  easily  possible  for  the  War  Office 
to  supply  the  House  of  Commons,  the  country,  with 
information  regarding  the  prices  of  the  horses  and 
mules  supplied  by  Australia,  the  Argentine  Republic, 
the  United  States,  and  other  countries  whence 
supplies  of  these  animals  have  been  drawn.  What 
did  we  pay  for  them,  at  what  rate  of  freight  were 
they  conveyed  across  the  ocean,  and  in  what  condi- 
tion did  they  arrive  at  the  ports  of  debarkation  ? 
Is  it  true  that  these  animals  were  continually  sent  up 
country  fresh  from  the  ship  in  open  cattle-trucks  with- 
out any  provision  made  for  feeding  and  watering  them 
en  route  ?  Did  numbers  of  them  from  quite  the  begin- 
ning of  the  war  arrive  at  the  front  mad  with  hunger  and 
thirst,  with  broken  limbs,  with  their  skins  often  gashed 
and  torn  in  ribbons,  so  that  it  was  necessary  to  destroy 
a  more  or  less  heavy  percentage  of  every  train  load  ?  Is 
it  true  that  the  average  life  of  the  imported  horse  when 
put  to  work  in  the  field  by  our  troops  has  been  about 
four  days  ?  We  were  told  this  within  a  few  months 
after  the  war  began,  and  almost  the  identical  tale  from 
quite  an  independent  source  vi^as  repeated  in  our 
hearing  only  a  week  ago.  About  stores,  also,  it 
ought  to  be  possible  to  obtain  some  light.  What  of  the 
oats  which  were  bought  in  Australia  and  landed 
at  Simon's  Town  to  lie  there  in  the  open  on  the  quay 
till  the  rain  fell  and  made  them  sprout  so  that  the  heaps 
of  grain  became  green  mounds  ?  •  What  of  the  blocks 
of  stores  at  various  depots  up  country  as  well  as  at  the 
ports,  and  the  frequent  loss  and  destruction  of  both  food 
and  clothing  destined  for  our  troops  through  the  ineffi- 
cient manner  in  which  Lord  Roberts,  General  BuUer, 
and  other  responsible  officers  looked  after  their  lines  of 
communication  ?  They  were  all  so  eager  to  get  at  the 
gold  mines,  that  petty  matters  of  this  kind  were  ignored 
and  our  troops  starved,  although  millions  have  been 
spent  and  wasted  in  buying  and  forwarding  supplies. 
Where  is  the  band  of  devoted  and  really  patriotic  M.P.s 
who  will  take  up  subjects  like  these  and  hammer  away 
at  them  determinedly,  in  spite  of  Front  Bench  indif- 
ference or  hostility  and  everything  else,  until  the  nation 
begins  to  know  the  truth  ? 

The  Abyssinian  War,  as  it  is  called — that  expedition 

from  the  coast  up  to  Magdala  and  back — lasted  from 

first  to  last  about  eight  months,  and  it  cost  _^8, 300,000 

to  the   British    Exchequer,  irrespective   of  the  money 

charged  upon  India,  which  brought  the  total  cost  of  the 

expedition  well  over  _^9, 000,000.     The  number  of  the 

troops  engaged  in  that  adventure  was  about  12,000,  a 

large  proportion  of  them — how  much  we  cannot  at  the 

moment  say — native  Indian  troops.     There  was  also  a 

swarm  of  camp  followers.     We  have  had  engaged  in 

South   Africa,  including   all   kinds   of    most  expensive 

auxiliaries  from  the  Colonies — African,  Australian,  and 

Canadian — between  200,000  and  250,000  men  for  the 

best   part   of    a   year.     There  has   been   an  enormous 

amount  of  sea  transport  utilised  in  carrying  these  troops 

to  and  fro,  bringing  back  the  sick,  and  sending  out  the 

reliefs.      Nearly  2,000   fresh    men,   for   instance,   were 

despatched    to   the   seat   of    war   about    a   week   ago. 

The  lines   of    communication    to  be   kept   open   have 

been  much  more  extensive  on   land   than  anything  we 

had  to  do  with  in  Abyssinia.     We  have  had  in  this  war 

likewise  to  employ  great  numbers  of  Indian  natives  as 

camp  followers,  hospital  orderUes,  and  such  like,  while  a 

host   of  native   black  Africans   have   been  engaged  as 

bullock  drivers  and,  one  might  say,  beasts  of  burden  in 


connection  with  our  various  marching  columns.  In 
many  respects,  therefore,  the  surroundings  of  the  South 
African  war  have  been,  though  similar,  much  more 
difficult  and  conducive  to  expense  than  those  of  the 
Abyssinian  expedition.  The  artillery  employed  has 
been  more  costly  as  well  as  the  rifles  and  other  modern 
appliances  connected  with  the  murder  business.  Our 
officers  too  have,  we  believe,  maintained  a  state  of 
luxurious  living  throughout  the  campaign  without  parallel 
in  any  previous  war  we  have  undertaken.  Some 
of  this  luxury  may  be  paid  for  out  of  their  own 
pockets,  but  it  has  involved  a  strain  upon  the 
commissariat  service  which  has  added  sensibly  to  the 
expense  of  the  campaign.  Nor  must  we  forget  that 
preliminaries  to  this  war  were  in  progress  for  at  least 
two  years  before  it  actually  broke  out.  This  is  a  point 
by  the  way  always  overlooked  by  those  gentlemen  of 
fine  punctilious  feelings  and  tender  consciences  who 
excuse  their  more  or  less  bloodthirsty  attitude  towards 
the  South  African  farmers  by  clinging  to  the  circum- 
stance that  they  began  the  actual  hostilities.  It  is  nice 
to  apply  this  poultice  to  a  festering  conscience,  but  the 
trick  can  only  be  performed  by  ignoring  the  fact  that 
Milner  and  Chamberlain — at  the  instigation  of  Rhodes, 
Beit,  &  Co.,  the  De  Beers  gang,  and  the  Jameson  raid 
fomentors— -were  getting  ready  for  this  war  at  least  two 
years  before  the  Boers  took  up  their  rifles  and  rushed  into 
Natal.  Troops  were  being  drawn  towards  South  Africa 
long  before  that  concocted  "  helot "  dispatch  of  Sir 
Alfred  Milner's — a  dispatch  exactly  on  all  fours  with 
the  forged  letter  of  appeal  used  by  Jameson  to  justify 
his  piece  of  brigandage  —  was  received  in  London. 
Moreover,  armoured  trains  had  been  in  course  of  con- 
struction for  many  months  before  1899  began,  and  the 
fact  that  these  and  other  preparations  for  the  conquest 
of  the  Transvaal  were  as  well  known  to  the  menaced 
farmers  in  the  two  free  Republics  as  to  our  Colonial 
Secretary  may  have  itself  accounted  for  the  last  rash 
determination  of  these  men  not  to  allow  us  to  complete 
our  preparations  to  the  last  buckle  and  "  explosive  " 
bullet  before  making  an  effort  to  avert  their  doom. 
Chamberlain  pointed  to  the  application  of  force  within 
a  few  months  of  the  Raid. 

Putting  this  aside,  but  taking  in  the  circumstance  that 
money  was  being  spent  upon  our  preparations  for  war 
long  before  it  commenced,  and  counting  the  cost  of 
these  preparations  against  the  absence  of  our  complete 
equipment  of  fighting  forces  from  the  lield  for  the  first 
two  months  of  actual  warfare,  we  are  justitied  in  placing 
the  cost  of  the  war  throughout  on  the  basis  of  an  average 
of  200,000  men  in  the  field  since  the  middle  of  October, 
1899.*  The  numbers  average  more  than  that  if  we 
mistake  not,  but  put  them  at  that,  measure  the  cost  of 
this  immense  host  by  the  standard  applied  in  the 
Abyssinian  campaign,  and  we  arrive  at  more  than 
;^4,ooo,ooo  a  week  as  the  relative  approximate  outlay, 
instead  of  ;^3, 000,000,  as  we  put  it  at.  Perhaps 
;^4,ooo,ooo  a  week  is  too  much,  but  the  total  cost  will 
certainly  prove  to  be  beyond  _^3,ooo,ooo,  and  if  repre- 
sentatives of  the  electorate  have  not  backbone  enough 
to  demand  an  account  of  the  outlay  of  this  money,  be  it 

*  That  this  estimate  is  not  excessive  is  proved  by  a  Parliamentary 
return,  signed  Evelyn  Wood,  issued  after  our  article  was  in  type. 
It  is  a  very  summaryand  imperfect  return,  but  we  learn  from  it 
that  on  October  ii,  1899,  we  had  12,007  troops  of  all  arms  in  South 
Africa,  that  between  October  11,  1899,  and  the  end  of  July,  1900,  we 
sent  out  254,749  more,  and  that  the  total  of  all  arms  in  South  Africa, 
including  the  garrison  there  on  August  i,  1899,  had  been  from  first 
to  last  within  twelve  months  augmented  to  267,311  officers  and 
men  !  From  this  has  to  be  deducted  killed,  wounded,  and  invalided 
home,  besides  11,927  sick  in  hospital  in  South  Africa  on  the  2nd 
inst, — an  item  given  for  the  first  time — leaving  the  strength  of  the 
forces  at  present  as  set  forth  in  the  following  table.  Sir  Evelyn 
Wood,  however,  explains  in  a  foot-note  that  "  these  figures  do  not 
allow  for  disbandment  of  Colonials,  &c.,  of  which  precise  details 
have  not  been  received  "  : — 


Infantry  and 

Cavalry. 

Artillery. 

Mounted 
Infantry. 

Others. 

Total. 

Regulars 11,600 

.     12,700 

. .     105,300     .. 

13,293     • 

.     142.893 

Colonials say        — 

— 

— 

•      33.000 

Imperial  Yeomanry — 

— 

— 

— 

8,000 

Volunteers  — 

— 

• — 

— 

7»Soo 

Militia — 

— 

— 

— 

.       18,900 

Total    — 







.     210,293 
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;^i2,ooo,ooo  a  month  or  ;^i6,ooo,ooo,  they  deserve  to  be 

swept  out  of  public  life  by  an  upheaval  of  the  popular 
wrath,  now  gathering  rapidly  to  a  white  heat  in  many 
parts  of  the  country.  Why  cannot  these  men  find  out 
how  much  War  Office  material  formerly  in  stock  has  dis- 
appeared in  this  conflict,  how  far  the  payment  of 
accounts  are  in  arrear,  and  of  soldiers'  wages  ?  What 
amount  of  money  is  due  to  the  Cape,  Natal,  and  Trans- 
vaal railways  for  services  rendered  to  us  in  the 
campaign  ?  There  are  hundreds  of  items  which  the 
War  Office  ought  to  be  able  to  give  information  about 
if  pressed.  Is  the  Opposition  goin^  tamely  to  allow  the 
Government  to  raise  whatever  money  it  asks  for  with- 
out a  determined  and  genuine  effort  to  extract  a  portion 
of  the  truth  so  that  the  nation  may  see  something  of 
the  extent  to  which  its  resources  have  been  devoured  ? 
If  it  does,  the  next  Parliament  will  bring  an  Opposition 
into  existence  of  a  temper  not  seen  in  this  country  for 
two  centuries.  The  so-called  governing  classes  seem  to 
us  often  to  be  busy  scheming  and  working  to  compass 
their  own  destruction. 


The   Yorkshire   Wool-Combers' 
Association. 

This  is  another  of  those  soaring  structures  in  the 
building  of  which  Mr.  Scott  Lings  doubtless  takes  con- 
siderable pride.  As  our  investigations  proceed,  though, 
we  are  more  and  more  driven  to  confess  to  a  feeling 
that  the  later  the  combination  the  greater  is  its  lack  of 
solidity.  From  all  we  can  gather  about  the  Bradford 
wool  industry,  we  should  think  that  last  year  was  by  no 
means  a  judicious  time  to  attempt  a  jumbling  together 
of  a  certain  group  of  its  manufacturers  ;  but  Mr.  Scott 
Lings,  with  tliat  intense  love  of  his  for  the  fellow  man, 
evidently  thought  otherwise,  and  in  October,  1899, 
appeared  the  prospectus  announcing  the  amalgamation 
of  the  Yorkshire  wool-combing  interests.  According  to 
this  document,  the  businesses  of  thirty-eight  companies 
and  firms  were  to  be  purchased,  and,  since  then,  further 
acquisitions  have  been  piled  upon  the  heap.  No  attempt 
was  made  to  claim  that  these  businesses  represented  even 
the  great  bulk  of  the  Yorkshire  wool-combing  industry, 
but  at  the  same  time  the  promoters  emitted  the — con- 
viction shall  we  say  ? — that  unnecessary  competition 
which  had  recently  obtained  in  the  trade  would  be 
brought  to  an  end  by  the  formation  of  the  association. 
No  reason  was  given  for  the  expression  of  such  an 
opinion,  and  it  must  be  treated  quite  as  a  mere  obiter 
didiiiu  of  Mr.  Scott  Lings  and  his  henchmen.  The  pill  to 
be  administered  to  the  public — if  pill  it  prove  to  l^e — 
was  sugar-coated  by  the  expression  that  "  no  attempt 
will  be  made  to  hamper  trade  by  raising  prices  preju- 
■dicially,  but  an  adjustment  of  prices  to  a  common  basis 
will  extinguish  the  under-cutting  which  has  been  so 
prevalent."  To  analyse  the  exact  meaning  of  this 
phrase  would  require  a  more  subtle  intellect  than  this 
J^EViKW  can  tap,  and  we  must  translate  the  rounded 
periods  into  the  businesslike  phrase  that  the  association 
intended  to  raise  prices — if  it  were  able. 

The  purchase  price  agreed  to  be  paid  for  the 
businesses  was  ^1,825,653,  but  we  must  forthwith  admit 
an  utter  ignorance  of  the  basis  for  this  glowing  total.  A 
iirm  of  chartered  accountants,  Messrs.  Glossop,  Craven, 
&  Tebbs,  were  good  enough  to  produce  the  mystifying 
■document  which  is  supposed  to  explain  the  system  of 
purchase.  According  to  this,  some  of  the  businesses 
were  bought  on  the  "  Normal  Basis,"  and  some  on  the 
"  Profit  Basis,"  but  no  explanation  is  given  of  the 
distinction  between  these  two  modes  of  acquisition. 
By  a  series  of  complicated  estimates  and  allowances, 
the  firm  produced  a  result  which  displayed  a  profit,  after 
allowing  for  depreciation  and  repairs  and  renewals, equal 
to  ;^ii2,o64  per  annum,  and  upon  this  basis  a  purchase 
price  of  ;^i,795,356  was  agreed  upon.  To  this  had  to 
be  added  ^^'30,297  for  stocks,  bringing  the  capital 
structure  representing  price  paid  to  the  above-named 
height.  In  order  to  carry  the  jiurchase  through,  capital 
was  created  as  follows  : — 4  per  cent  debenture  stock, 
jif  750,000  ;   preferred  ordinary  shares,  _^65o,ooo ;   and 


deferred  ordinary  shares,  ;^53 1,800  ;  all  the  shares  being 
of  £1  each.  The  preferred  ordinary  shares  are  entitled 
to  a  non-cumulative  preferential  dividend  of  5  per  cent, 
per  annum,  and  share  rateably  in  all  surplus  profits 
available  for  dividend  after  the 'deferred  ordinary  shares 
have  also  received  5  per  cent,  per  annum.  The  device 
of  making  the  dividend  upon  the  preferred  ordinary 
non-cumulative  was  exceedingly  astute,  and  the  talk 
about  surplus  profits  after  paying  5  per  cent,  upon  the 
deferred  ordinary  shares  was  au  artistic,  though  thread- 
bare, attempt  to  cast  a  glamour  over  the  somewhat 
clumsy  structure.  Of  the  capital  issued,  jf  106, 147  was 
left  as  a  surplus  for  working  capital.  Those  poor 
beggars,  the  vendors,  had  to  take  all  the  deferred  shares 
and  one-third  of  the  debenture  stock  and  preferred 
shares  issued  as  part  payment  for  their  businesses.  One 
feels  a  certain  amount  of  sympathy  for  such  of  them  as 
had  possessed  good  businesses  who  were  corralled,  as  it 
were,  in  this  association  by  the  diplomatic  proceedings 
of  Mr.  Scott  Lings  and  his  friends.  These  geritlemen, 
however,  would  doubtless  say  that  the  pack  of  coerced 
wool-combers  were  much  to  be  envied,  for  did  not 
Messrs.  Glossop,  Craven,  &  Tebbs  demonstrate  on  paper 
that  the  ethereal  profit  they  had  laboriously  distilled 
would  quite  meet  the  debenture  interest, and  5  percent. 
on  all  the  share  capital,  leaving  a  balance  of  £22,<)'j^ 
over  for  the  shareholders  to  do  what  they  liked  with  ? 
Would  not  this  sum  furnish  2  per  cent,  more  in  dividend, 
and  then  would  not  these  manufacturers  he  receiving 
7  per  cent,  upon  a  capital  only  too  well  known  to  be 
inflated  ?  Great  is  the  power  of  combination  expanders 
over  men's  imaginations  when  the  only  expense  is 
that  springing  from  an  immoderate  use  of  paf>er 
and  printers'  ink,  but  unfortunately  this  power  is 
curtailed  in  some  unexplained  manner  when  the 
brilliantly  evolved  creations  of  the  fancy  are  put  into 
practical  operation.  Before  dealing  with  this  side  of 
the  subject,  we  will  ask  readers  to  take  a  peep  at  the 
most  important  holders  of  shares  in  the  association. 
The  list  worked  upon  was  filed  at  Somerset  House,  and 
is  dated  August  31,  1900.  From  this  it  appeared  that 
there  had  been  a  considerable  transference  of  preferred 
shares  when  settling  day  came,  but  the  deferred 
shares,  having  no  official  quotation,  have  remained  in 
practically  the  same  hands  from  the  formation  of  the 
company.  Dealing  first  with  the  preferred  shares,  the 
following  table  contains  the  more  important  holdings 
and  transfers  : — 

Preferred  Shares. 

TnMfcnvd 
No.  of  Shan*.  ia  pariod. 

JH.  Ackroyd  1,791  — 

•JU.  Aspey 3,719  — 

JA.  Ayrton »i709  — 

*;H.  Ayrton 10,394  — 

J.  K.  Addy 3,ooo  — 

JG.  Addy     a.ooo  500 

R.  E.  Attken  and  others lofxo  — 

W.A.Arnold  ...         <>So  310 

W.  H.  Aykroyd  ..       i  S;5  — 

C.  L.  Agnew         444°  — 

D.  Barker t,ioo  — 

A.  H.  Blankley     3/xo  — 

•;\V.  H.  Barker      1,060        — 

JJ.  E.  Barker         1,743        — 

K.  W.  Bentley      —         2,050 

H.  Benn    ...        J,9<>3        — 

F.Craven ■■        ...  5^000        — 

*;i.  Campbell          2,504        — 

E.  F.  Coatcs         2,500        — 

•JT.  Crosslaiid         1.05.?        — 

H.  R.  Cooke          280  2,300 

J.  Cooke     3.95'  — 

*JJ.  Cure       2,309  — 

E.  A.  Illingworth ...        «.        ...  2,795  — 

J.  La(iit>ert 2,217  — 

H.  Lee       1,471  — 

S.  Lings     11,280  — 

A.  L.iycock            ...         —         ...  —  6,000 

K.  Monies 2,538  — 

•;H.  Monies _.        —  1438  — 

•;A.  S.  J.  Musgrave 4^44  — 

J.  \V.  McConnel 2,000  — 

E.  J.  and  A.  D.  Oalcs     500  l,oo» 

O.  E.  Phillippi      «0,000  5,000 

J,  Rycroft 2,250  i$ii 

G.  Rich.irdson       100  I.IOO 

Sharman  I'i  Sbannan      1,000  500 

•r.  H.  Sliaw          .,.        .„        _  b^  — 
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No.  of  shares. 

in  perioc 

..      10,000 

,,              — 

..        1,976 

— 

1,900 

— 

1,900 

— ■ 

..        1,450 

— 

..        2,860 

.,              — 

>•                        ~~                           •••• 

2,500 

..        2,478          ... 

;;]  7,294 

— 

— 

..    2,831 

— 

1,100 

— 

2,217 

— 

..    3,174 

— 

— 

2,000 

..    3,000 

— 

..    5,000 

— 

..    1,771 

— 

..    2,654 

— 

..    2,650 

— 

'.'.  i     60 

6,040 

..    5,000 

— 

1,000 

— 

5,000 

— 

3,000 

— 

4,000 

— 

5,000 

— 

2,000 

— 

1,000 

— 

1,220 

— 

..    7,420 

— 

2,000 

3,0O3 

..    4.772 

— 

..    2,863     .... 

— 

..    1,336 

220 

1,607 

no 

..  10,386  /  .... 

— 

2,000 

— 

..  12,800 

— 

;;]  1,278      .... 

— 

..     2,413 

— 

Preference  Shares— Cf«/i»»*rf.  Transferred. 

+tT.  Speight 

*JI.  Smith     

»tj.  H.  Smith  

•JJ.  Smith      

•JH.  D.  Smith  

N.  Spencer  

•tH.  E.  Tankard     

F.  Taylor 

A.  Dewhurst  

Steinthal     

ttW.  C.  Di.TOn         

L.  G.  Drinliwater 

W.  Fawell 

•JJ.  W.  Firth  

\V.  &  H.  Foster,  Limited 

A.Gill        

W.  Glossop  

*JR.  Corner  

I.  H.  Higgins        

C.  A.  Hanson        

G.  M.  Heron         

A.E.  Gibbs  

W.  H.  Hartridge 

A.Hill        

E.B.Hill 

A.  Hill        

JA.  J.  Hill     

A.  Hill        

tSir  W.  Houldsworth       ... 
J.  H.  Houldsworth 
K.  J.  Houldsworth 

1-tT.  Howarth  

tJF.  Illingworth       

H.  L.  Tebbs  

JW.  Terry 

•JJ.  Todd       

G.Wilson 

S.  Wilson 

*+D.  Wilson 

F.White    ... 

*tF.  Willey 

tSir  W.  Houldsworth 

fL.  Clough 

*JP.  Harrop 

*  Director.  t  Executive  director, 

t  Interested  in  the  contracts  for  purchase. 

About  ;^250,ooo  of  the  capital  is  set  forth  in  this  list 
which,  therefore,  includes  about  40  per  cent,  of  the 
preferred  shares.  The  marks  at  the  side  show  how 
largely  the  old  vendors,  directors,  and  executive 
directors  are  represented,  and  many  other  of  the  im- 
portant holdings  are  on  behalf  of  those  interested  in  the 
issue.  Thus  Messrs.  Glossop  &  Craven  hold  _^5,ooo 
each,  and  we  presume  they  are  members  of  the 
ingenious  firm  of  Glossop,  Craven,  &  Tebbs.  A  Mr. 
H.  L.  Tebbs  appears  to  hold  ;^2,ooo  and  has  tranferred 
_^3,ooo  in  addition,  but  he  is,  we  presume,  not  of  that 
firm  since  he  was  secretary  to  the  Association  at  the 
start.  Holdings  in  the  names  of  Mr.  Aitken  and  others, 
E.  F.  Coates,  F.  W.  Bentley,  and  C.  A.  Hanson,  stand 
for  interests  of  official  brokers  to  the  Association,  and 
some  of  them  it  appears  have  been  amongst  the  first  to 
skip  out  of  the  ring  of  mystery.  The  largest  individual 
holding  is  that  of  Mr.  O.  E.  Phillippi,  and  his  participa- 
tion may  possibly  be  explained  by  the  fact  that  he  is  a 
member  of  the  Board  of  J.  &  P.  Coats,  Limited.  That 
huge  concern  appears  to  cast  its  shadow  over  all  these 
textile  combines,  and  later  on  they  may  find  that  to  rest 
in  the  cool  shade  thus  provided,  is  not  so  healthful  as 
dear  Mr.  Scott  Lings  and  his  friends  imagined.  Other 
names  it  will  be  noted  coincide  with  those  holding  large 
interests  in  other  textile  combinations,  and  we  fear  that 
when  the  turn  in  the  wheel  of  fortune  brings  the 
inevitable  depression,  there  will  be  much  heartburning 
and  misery  amongst  many  of  the  old  commercial  families 
of  the  North  Country. 

The  holders  of  the  deferred  shares  call  for  little 
notice  as  they  simply  represent  the  vendors.  We,  how- 
ever, give  a  few  of  the  grander  among  them,  in  order  to 
show  who  were  the  most  important  sellers  : — 

Deferred  Shares. 


No.  of 

No.  of 

Shares. 

Shares. 

H.  Ayrton          

■      30,919 

J.Hill       

...      17,889 

J.  Campbell        

.      11,128 

T.H.Shaw 

•-     30,95a 

W.  C.  Dixon      

•        5,848 

F.  Willey 

-    45,7  <3 

Dewhurst  &  Steinthal  .. 

.      22,094 

Our  investigations  once  more  disclose  the  fact  that 
the  banks  of  the  districts  interested'  appear    to  have 


taken  a  lively  interest  in  the  '*  deal,"  and,  although  jit  is 
not  certain  whether  the  officials  may  not  have  been  to 
a  small  extent  personally  interested,  it  is  to  be  hoped 
for  their  sakes  that  the  majority  of  the  amounts  set 
down  to  the  names  of  banking  officials  represent  the 
usual  business  of  lending  upon  '•  securities."  On  this 
supposition  we  are  able  to  supply  the  following  table  as 
displaying  the  interest  of  banks  in  this  unfortunate 
issue  : — 

Number  of  Shares. 
Preferred.  Deferred. 

Present  Recently  Present 

Holding.  Transferred.        Holding. 

Bank  of  Scotland 3,600  1,200  — 

Bradford  Banking 1,282  996  — 

Bradford  Commercial  Joint 

Stock        4,000  —  — 

Bradford  District —  —  2,500 

British  Linen  Co 3,250  —  — 

Clydesdale  Bank 8,380  950  — 

Commercial  of  Scotland ...  2,340  200  — 

Craven  Bank         1,500  —  10,500 

Halifax  Joint  Stock          ...  4,785  —  — 

Manchester  and  Liverpool 

District 3,950  —  12,170 

National  of  Scotland        ...        670  250  — 

Parr's  Bank           3,740  6,110  — 

Although  the  prospectus  was  issued  in  the  middle  of 
October,  1899,  all  the  businesses  save  one  were  acquired 
from  June  30  of  that  year,  the  vendors  receiving  interest 
at  the  rate  of  4  per  cent,  from  that  date  until  comple- 
tion of  sale.  Now,  as  the  profit  so  neatly  produced 
by  Messrs.  Glossop,  Craven,  &  Tebbs  represented  just 
about  7  per  cent,  upon  the  capitalised  value  of  the 
association,  and  it  was  only  paying  4  per  cent,  to  the 
vendors  for  three  and  a  half  months,  it  was  to  be 
assumed  that  the  first  year's  working  of  the  association 
would  appear  to  be  more  favourable  than  any  year  that 
might  follow.  When  the  twelvemonths  was  ended  the 
report  duly  appeared,  but  those  who  had  built  great 
hopes  upon  the  financial  jerrymandering  of  its  pro- 
moters must  have  been  considerably  disappointed. 
Instead  of  an  exchequer  overflowing  with  profits,  the 
directors  bluntly  explained  that  after  paying  debenture 
interest,  and  the  dividend  of  5  per  cent,  upon  the  pre- 
ferred shares,  a  balance  of  only  ;f4,373  could  be  carried 
forward.  Thus  the  deferred  shares,  representing  nearly 
30  per  cent,  of  the  capital,  received  nothing,  although 
the  working  of  the  first  year  had  been  so  manipulated 
as  to  produce  a  better  result  than  could  happen  under 
ordinai-y  circumstances.  The  sum  of  ;^30,ooo  was 
certainly  set  aside  for  depreciation,  but  then  the  profit 
compounded  by  Messrs.  Glossop,  Craven,  &  Tebbs  was 
arrived  at  after  allowing  for  depreciation.  Altogether, 
it  is  not  surprising  that  the  preferred  shares  are  quoted 
in  the  market  at  a  depreciation  of  25  per  cent.,  whilst 
the  deferred  shares  have  no  quotation  at  all  in  London. 


Economic   and    Financial    Notes 
and    Correspondence, 


War  Ofi-ice  and  Admiralty  Reform  In  Action. 

A  statement  has  been  going  the  round  of  the  papers 
that  the  re-arming  of  our  artillery  and  new  stores  will 
mean  an  addition  to  the  War  Office  expenditure  of  from 
;^io,ooo,ooo  to  ;^i2,ooo,ooo,  whether  annually  or  for  one 
year  we  cannot  say  ;  probalsly  annually.  In  illustration 
of  this  we  are  further  told  that  Messrs.  Yickers,  Sons,  & 
Maxim,  a  concern  which  absorbed  the  Duke  of  Devon- 
shire's old  water-logged  Barrow  company,  the  Naval 
Construction  and  Armaments,  has  received  an  order  for 
forty-two  47  guns,  together  with  the  necessary  limbers 
and  carriages,  and  for  thirty-five  howitzer  batteries, 
together  with  waggons,  limbers,  and  carriages,  while  at 
this  moment  it  is  busy  making  twenty-seven  garrison 
mountings,  such  as  those  usually  found  on  the  largest 
battleships,  in  which  will  be  fixed  Vickers'  9.2  gun,  one 
of  the  most  powerful  and  destructive  weapons  either  in 
the  Army  or  Navy.  So  says  the  St.  fames'  Gazette,  and 
we  suppose  the  news  is  true.  Will  any  M.P.  try  to  find 
out  whether  the  new  guns  and  batteries  have  been 
tested,  what  their  record  is,  and  why  such  heavy  orders 
have  been  given  out  without  sanction  from  the  House  ? 
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Clearly  its  authority  over  the  public  purse  is  worse  than 
a  farce  ;  it  is  an  absolute  mockery,  if  this  kind  of  thing 
can  go  on. 

It  is  always  interesting  to  get  a  little  side  light  upon 
how  the  public  money  goes,  and  accident  has  brought 
some  reliable  and  interesting  information  illustrative  of 
the  care  displayed  by  our  Admiralty  oflicials  in  securing 
that  the  bills  to  be  paid  by  the  public  shall  always  be 
excessive.  Recently,  it  seems,  a  contract  for  a  first- 
class  cruiser  was  placed  with  a  firm  in  Glasgow  whose 
name  we  know,  and  can  give  to  any  inquiring  M.P.  who 
may  want  it.  This  contract  as  let  was  for  building  the 
ship  alone,  and  did  not  include  the  machinery.  The 
cautious  Admiralty  Ol'lice,  however,  allowed  the  ship- 
builders to  send  in  tenders  from  two  engine  builders, 
one  in  Greenock  and  one  in  London,  with  perhaps 
others  of  whom  we  have  not  heard.  The  machinery 
made  by  the  Greenock  firm  is  well  known,  and  is 
reported  to  have  given  satisfaction  in  war  ships 
where  it  has  been  already  placed.  Its  price 
for  the  engines  to  be  supplied  to  this  cruiser 
was  ;^22,ooo  below  that  of  the  London  firm,  yet  the 
London  tender  was  accepted.  E.xplanation  on  this 
point  seems  desirable,  the  more  so  as  in  addition  to  the 
extra  actual  cost  of  the  engines,  there  will  be  the  outlay 
upon  railway  or  marine  freight  charges  incurred  in 
conveying  the  machinery,  when  made,  from  London  to 
Glasgow.  It  would  have  been  the  simplest  thing  in  the 
world  to  have  towed  the  launched  hull  of  the  cruiser 
down  the  Clyde  to  Greenock,  so  that  the  machines  made 
there  might  have  been  at  once  and  without  extra 
expense  iitted  up  on  board  ;  but  the  London  machines 
will  have  to  be  taken  all  the  way  to  the  Clyde  at  the 
cost  of  the  nation  before  they  can  be  put  in  their  places. 
What  excuse,  we  wonder,  can  the  new  First  Lord  of 
the  Admiralty  offer  for  this  curious-looking  transaction, 
which  may  mean  ,^25,000  extra  money  out  of  the  tax- 
payers' pockets  for  the  engines  of  one  ship  ?  Is  this  the 
way  "  reforming  "  zeal  is  to  expend  itself  ?  Frankly,  we 
believe  that  except  through  bribery  and  corruption  in 
some  form  such  things  could  not  occur. 

First  Si'end,  then  Borrow. 

From  the  text  of  the  Queen's  speech  and  the  glosses 
of  inspired  organs  thereon  it  might  be  inferred  that  the 
Government  is  determined  to  pursue  the  policy  of 
blinking  the  facts  to  the  last  possible  hour.  Further 
loan  issues  are  to  be  expected,  but  the  Times  would  have 
it  that  there  is  lots  of  money  and  the  power  to  appro- 
priate it  alone  wanted.  This  seems  of  the  stupid  order 
of  wisdom.  How  the  Treasury  is  to  go  on  in  the 
meantime  baffles  'the  wit  of  man  to  conceive.  It  is 
nonsense  to  say  that  it  has  resources  unexhausted,  for 
the  patent  facts  demonstrate  the  contrary.  These  many 
weeks  past  we  have  been  continually  pointing  to  the 
dangerous  position  of  the  Money  Market,  induced  in  no 
small  part  by  the  extent  to  which  the  Government 
has  forced  the  Bank  of  England  to  illegitimately 
create  resources  for  its  use.  So  hard  up  is 
this  Government,  that  before  the  final  _^3,ooo,ooo  of 
Exchequer  bonds  had  been  paid  in  to  its  account  it 
was  obliged  to  completely  e.\haust  its  existing  regular 
loan-raising  powers  by  issuing  a  final  ^1,000,000  of  new 
Treasury  bills  and  renewing  another  _Ji, 000,000  of  bills 
expired  and  recently  paid  off.  Perhaps  some  of  that 
money  may  be  used  to  temporarily  repay  the  "de- 
ficiency "  and  other  war  borrowings  at  the  Bank,  so  as 
to  enable  the  Treasury  to  face  the  end  of  the  year  with 
something  like  a  possible  show  of  solvency,  but  any 
transaction  of  this  kind  must  end  with  the  new  year 
when,  in  spite  of  income-tax  receipts  and  everything 
else,  recourse  must  probably  again  be  had  to  the  Bank 
to  create  credit  to  pay  for  more  Boer  corpses.  At  the 
present  moment,  excluding  the  ^2,000,000  in  nine 
months'  Treasury  bills  to  be  paid  for  on  Monday  week, 
the  Government  has,  we  contend,  illegally  borrowed 
;f7. 750,000  from  the  Bank  for  war  purposes.  It  may 
call  that  money  "  Ways  and  Means  "  advances  or  "  de- 
ficiency" advances — anything  it  pleases,  but  the  fact 
remains    as  we   state  it.    Therefore,  if    the  issue  of 


another  large  loan  is  to  be  postponed,  and  mere  shifty 
and  shreddy  expedients  persevered  with,  the  public  loan 
will  be  all  the  bigger  when  it  does  come,  and  in  the 
meantime  both  money  and  stock  markets  must  drag 
along  weighed  down  by  the  apprehension  of  calamities 
in  store,  afraid  to  call  a  shilling  their  own. 

Is  Hk  a  Ci'N w  hj  :- 

Can  it,  indeed,  be  that  the  Right  Hon.  J.  R.  Seddon 
has  been  reading  the  Investors'  Review,  and  become 
converted  to  its  view  of  New  Zealand  finance  ?  We  ask 
because  somebody  has  sent  us  the  Christchurch  Press  of 
Tuesday,  October  9,  containing  a  report  of  some  remarks 
made  in  the  New  Zealand  Parliament  the  day  before  by 
this  gentleman.  He  told  the  House  that  "  the  Colony 
has  gone  as  far  as  was  wise  in  expanding  its  expendi- 
ture." "  This  year,"  he  -pointed  out,  "we  are  spending 
borrowed  money  at  the  rate  of  £2^  per  head  of  our 
population,"  and  he  admitted,  in  accoidance  with  our 
views,  that  "  this  outl.ay,  in  some  measure,  accounts  for 
our  present  "prosperity."  He  has  also  awakened  to  the 
interesting  fact  that  every  million  of  borrowed  money 
spent  imposes  a  burden  of  ;^35,ooo  per  annum  in 
interest  upon  the  people  01  the  Colony,  and  he 
appealed  to  the  Press  to  support  him  in  refusing  to 
give  way  further  to  those  who  advocate  "  the  borrow 
and  squander  "  policy.  This  is  to  us  most  delightful, 
and  if  the  Premier  only  goes  on  in  such  style  we  shall 
hail  him  as  one  of  the  most  distinguished  of  our  pupils 
in  honest  finance.  It  was  time  he  began  to  think  in 
this  way,  for  the  expenditure  of  borrowed  money  has 
mounted  steadily  since  the  present  Party  came  into 
power  ten  years  ago,  and  the  newspaper  before  us 
seasonably  extracts  some  figures  from  the  "  New 
Zealand  Year  Book,"  indicating  that  the  pace  has  been 
accelerated  in  recent  years  to  a  quite  appalling  extent. 
ending  with  an  outlay  for  the  current  year  on  the 
Public  Works  fund  alone  of  ;^i,938,369.  In  1890-91,  the 
last  year  of  the  Atkinson  administration,  the  expenditure 
from  this  source  was  only  ;f 334,75^1  and  as  recently  as 
1894-95  when  the  noble  Seddon  emerged  on  the  scene  as 
Premier,  it  was  but  ;^40i,4i9.  By  1897-98  the  amount 
had  risen  to  ;^865,548.  Last  year  it  was  almost 
^1,000,000,  and  now  it  is  nearly  ,^2,000,000.  Can  it  be 
the  case,  we  wonder,  that  Mr.  Seddon's  piudencc  is 
suddenly  aroused  by  the  impossibility  of  raising  more 
money  on  the  London  market  ?  Has  he  exhausted  all 
the  bank  balances  he  can  lay  hands  upon,  including 
those  of  the  Savings  Bank,  and  is  he  now  brought 
sharply  up  by  the  refusal  of  London  to  take  another 
New  Zealand  loan  ?  We  shall  wait  for  time  to  help  us 
in  answering  the  question.  Meanwhile  it  is  interesting 
to  observe  that  the  practical  efforts  of  the  New  Zealand 
Parliament  do  not  seem  to  be  directed  towards  economy. 
The  Otago  Dnih  Times  tells  us  that  in  the  last  week  of 
the  Session  a  Bill  was  brought  down  by  the  Government 
'•  to  amend  the  Public  Revenue  Act "  in  the  direction 
of  whittling  away  the  authority  of  the  Auditor-General, 
and  one  feature  of  the  measure  was  a  legalising  of  the 
payment  out  of  public  funds  of  sums  voted  on  the 
estimates,  even  though  those  sums  should  be  in  excess 
of  the  statutory-  amount  payable  for  the  particular 
senice.  Advantage  w.as  immediately  taken  by  the 
Government  of  the  pass.ige  of  this  Billto  dap  a  vote  of 
;^4,ooo  on  the  supplementary  estimates  to  cover 
sessional  .allowances  to  memt>ers  of  the  Legisbture,  and 
the  paper  adds  that  this  disgraceful  proposal  was  imme- 
diately ratified  in  the  House  by  thirty-one  votes  to 
eleven.  Seddon's  sermon  was  good,  but  it  has  e\i- 
dently  not  yet  improved  the  conduct  of  New  Zealand 
law-makers.  A  case  of  "  enter  j-e  the  narrer  gate  ;  pass 
me  the  beans." 

An  Unending  War. 

"  A  Rhodesian "  in  the  Wcstmiiisler  GatcUc  and 
"  Civis  "  in  the  Times  have  been  throwing  up  straws  in 
the  shape  of  suggestions  that  our  Government  should 
approach  the  Boer  leaders  with  a  view  to  a  settlement. 
The  Rhodesian,  in  particular,  professes  to  express  not 
merely  his   own   \news,  but  presumably  those  of  the 
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diamond  magnates  and  other  big  people  who  are 
getting  daily  more  nervously  anxious  about  the  fate  of 
their  fortunes  in  South  Africa.  Six  months  ago  there 
might  have  been  much  to  say  in  support  of  the  proposal 
to  offer  terms  to  the  Boer  leaders  ;  now,  as  we  have 
again  and  again  insisted,  all  such  efforts  come 
too  late.  What  hostages — the  word  is  admissible 
seeing  that  we  are  back  to  a  style  of  warfare 
famihar  to  students  of  later  Roman  history — 
can  we  offer  to  the  burgher  leaders  to  guarantee  any 
engagement  into  which  we  may  enter  ?  They  know 
our  "  We  seek  no  goldfields,  we  seek  no  territory " 
legend  ;  they  are  familiar  with  our  loud  proclamation  of 
"  Equal  rights  to  all,"  our  eager  desire  that  "  the 
oppressed  Uitlander  might  have  a  vote,"  and  they  can 
put  alongside  these  noble  professions  our  contemptuous 
destruction  of  the  excellent  government  of  the  Orange 
Free  State,  our  equally  contemptuous  and  still  more 
insolent  overthrow  of  the  so-called  "  oligarchy "  in 
Pretoria,  and  refusal  to  accord  any  terms  whatever  of 
surrender  to  burghers,  many  of  whom  were  naturally 
anxious  to  lay  down  their  arms.  Instead  of  doing  any- 
thing to  conciliate  or  even  beguile  these  people,  we 
have  exercised  against  them  the  mood  of  savage 
vengeance  because  they  refused  to  lay  down  their 
arms  at  discretion — they  were  not  even  given  the 
assurance  that  did  they  do  so  they  would  not  be 
sent  to  occupy  more  huts  in  Ceylon  for  the 
profit  of  the  Colombo  Commercial  Company,  J.  Cham- 
berlain shareholder.  We  have  driven  their  women 
and  children  into  the  veldt  to  die  for  all  we  cared,  or 
deported  them  to  camps  and  prisons  in  Cape  Colony 
and  Natal,  and  still  the  cry  is  for  "  measures  more 
severe."  How  can  we  expect  these  people  to  listen  to 
us  should  we  go  now  and  say,  "  Please  be  good  children, 
accept  our  benevolent  government,  submit  a  little  while 
to  our  excellent  military  administration,  which  you 
know  to  be  so  considerate  and  careful  of  private 
interests,  so  anxious  to  avoid  looting,  and  so  circum- 
spect in  dealing  with  the  unarmed  and  helpless." 

What  would  you  do,  reader,  in  the  Boers'  present 
position  were  a  Power  that  had  harrowed  your  land, 
burned  your  farmsteadings,  cut  down  your  orchards, 
destroyed  your  crops,  carried  off  your  horses  and  cattle, 
broken  your  fences,  and  in  all  ways  striven  to  fill  the 
country  you  made  with  devastation,  to  send  an  emissary 
to  approach  you  and  say,  "  Let  us  be  friends,  let 
bygones  be  bygones,  and  we  will  give  you 
;^2,ooo  per  farm  to  rebuild  your  houses  and  restock 
your  land  and  replant  your  orchards  ;  only  just  cease 
shooting  and  lick  our  boots,  please  ?  "  Would  you 
not  be  disposed  to  put  a  bullet  through  the  messenger  ? 
Try  and  put  yourself  in  the  burgher's  place,  and  then 
perhaps  you  may  realise  how  the  glorious  and  unique 
campaign,  gurgled  and  snuggled  over  by  Lord  Roberts 
so  sickeningly  in  his  farewell  address,  has  prolonged 
the  war  and  created  a  situation  whose  only  end 
can  be  either  our  surrender  or  the  extinction 
of  the  Dutch  Huguenot  population.  Do  not  make 
any  mistake  about  the  facts  or  allow  yourself  to 
be  misled  by  sophisms  and  the  specious  pleadings  of 
those  whose  pockets  now  begin  to  feel  the  effects  of  the 
policy  of  aggression  they  fomented  by  all  the  means  in 
their  power  and  all  the  lies  they  could  invent  while 
they  thought  it  was  to  profit  them.  They  still  scheme, 
these  interesting  capitalists,  and  only  this  week  tell  us 
they  have  come  to  an  agreement  amongst  themselves,  a 
most  easy  thing  to  do,  to  "organise  supplies  "  of  black 
labour  for  all  the  mining  and  other  industries  of  South 
Africa  once  peace  has  been  restored.  But  there 
will  be  no  peace,  can  be  no  peace  in  the  two 
burgher  States  ;  we  have  made  it  impossible  ;  and 
apparently  Sir  Alfred  Milner  and  his  masters 
are  now  labouring  to  find  a  pretext  for  declaring 
Cape  Colony  under  martial  law.  Inflammatory  tele- 
grams, concocted  by  the  Rhodesian  Press  agents  in  Cape 
Town,  are  coming  over  the  cables  daily  to  tell  us  of 
the  rebellious  spirit  of  the  Dutch,  of  the  neecessity  for 
extreme  measures  there.  They  must  be  taken  in  hand 
and  buffeted  and  coerced  into  loyalty  and  obedience, 


and  the  Worcester  Conference  is  to  be  overawed  by 
Maxim  guns.  What  does  this  mean  except  that,  while 
beginning  to  clamour  here  for  a  way  of  accommodation, 
for  an  abandonment  by  the  British  Government  of  this 
ruthless  attitude  towards  the  fighting  burghers  of  the 
Orange  State  and  South  African  Republic,  the  South 
African  capitalists  and  their  tool  Milner  are  determined 
that  the  rebellion  shall  be  extended  throughout  Cape 
Colony.  Let  martial  law  be  proclaimed,  and  then  we 
are  lost  ;  but  "  whom  the  gods,"  &c. 

A  Little  Light. 

Some  days  ago  Mr.  Stead  issued  in  broad  sheet  form 
a  letter  of  great  importance  from  "  an  officer  of  good 
standing  now  in  command  in  South  Africa,"  to  quote  the 
description  of  the  New  Age.  It  contained  statements 
calculated  to  wring  the  heart  of  every  reader.  Now 
it  is  followed  by  a  second  and  still  more  harrowing 
letter  which  this  week's  Xcii<  Age  prints  as  a  supple- 
ment. We  subjoin  the  concluding  paragraphs,  and  beg 
all  who  value  not  merely  their  country's  good  name  but 
the  stability  of  its  venerable  institutions  and  the  peace 
of  the  land  they  live  in,  to  get  the  entire  letter  and  read 
it.  Supplies  for  distribution  can  be  had  from  the  Stop 
the  War  Committee,  Clock  House,  Arundel-street,  at 
2S.  6d.  for  100,  or  20s.  per  1,000.  When  General  X's  name 
reaches  us  we  shall  print  it,  though  after  all  it  is  not  X 
or  Y  or  Z,  the  callous  martinets  in  the  field,  who  arc 
most  to  blame.     We  are  the  real  criminals  : — 

But  looking  still  farther  into  the  future,  can  we  ever  hope  that  a 
people  of  European  blood  and  more  than  European  fortitude  and 
courage,  will  ever  extend  to  us  the  hand  cf  forgiveness  and  brother- 
hood, and  be  content  to  live  peaceably  under  a  flag  that  has 
sanctioned  such  atrocities  ?  Mr.  Chamberlain  once  said  in  the 
House  of  Commons,  that  "  Till  we  teach  the  Hoers  to  respect  us, 
they  will  never  regard  us  as  their  equals  and  fellow-citizens."  Can 
they  respect  the  burners  of  houses,  and  the  destroyers  of  crops  ?  Can 
they  respect  those  who  have  waged  war  against  women  and 
children  ?  The  Boers  have  long  memories,  and  have  never  failed  to 
treasure  up  their  wrongs  till  opportunity  arrived  for  revenge.  They 
did  not  forget  Dingaan,  and  they  are  not  likely  to  forget  General  X. 

I  cannot  keep  from  my  ears  the  cries  of  his  victims.  Some  took 
refuge  in  a  neighbouring  church,  which  is  now  full  to  ov.erflowing 
with  destitute  families.  It  is  said  that  in  the  dark  and  barbarous  ages 
nuns  were  built  up  in  convent  niches,  with  a  pitcher  of  water  and 
a  loaf  of  bread  to  prolong  the  agonies  of  starvation.  So  General  X, 
having  rendered  these  people  homeless  and  destitute,  allowed  them 
to  retain  a  week's  provisions,  probably  that  he  might  be  out  of  the 
district  before  their  agonies  began,  and  that  his  civilised  ears  might 
not  be  pestered  by  their  cries  and  lamentations.  When  the  food 
was  exhausted,  the  starving  people  had  the  boldness  and  imperti- 
nence to  petition  for  help.     This  is  the  reply  : — 

"  You  were  given  a  week's  supplies,  at  the  end  of  which  time  you 
were  informed  that  you  would  have  to  find  your  own  food.  Your 
men  are  still  fighting,  and  if  the  women  and  children  want  food, 
they  had  better  get  it  from  the  Boers,  or  make  their  relations 
surrender.    You  will  not  be  given  food  of  any  sort  by  us." 

As  they  are  in  a  district  occupied  by  our  troops,  and  have  no 
communication  with  their  men,  who,  when  they  are  alive,  are  in 
many  cases  hundreds  of  miles  off,  beyond  Lydenburg  or  Rustenburg, 
it  is  not  easy  to  understand  how  they  are  either  to  get  supplies  or 
induce  them  to  surrender.  But  this  war  on  women  to  which  the 
English  army  and  English  officers  and  "  gentlemen "  have  now 
resorted,  is  too  lamentable  for  me  to  linger  on  any  longer.  What 
will  become  of  their  helpless  victims  God  only  knows  ;  but  if 
England  ever  finds  herself  engaged  in  a  struggle  for  life  and  death 
with  a  foreign  foe,  the  opportunity  will  arise  for  a  terrible  revenge  ; 
and  those  whom  she  has  now  crushed  under  her  heel  may  yet  carry 
fire  and  sword  from  one  end  of  her  Colony  to  the  other.  Can  we 
expect  from  them  mercy  or  even  humanity  ?  The  cries  of  women 
and  children  preclude  such  a  hope.  We  have  placed  ourselves 
beyond  the  pale  of  civilisation. 


Kaiser  and  Kruger. 

Puzzled  moralisers  of  sorts  seem  disposed  to  ascribe 
the  change  in  the  German  Emperor's  attitude  towards 
the— on  the  Continent  still— President  of  the  South 
African  Republic  to  the  influence  of  Queen  Victoria. 
"  You  must  do  nothing  to  embarrass  my  Government," 
the  old  lady  is  imaginatively  alleged  to  have  said,  and, 
like  a  good  boy,  her  grandson  obeyed.  We  do  not 
believe  he  would  do  anything  so  meek,  and  think  the 
explanation  of  the  Wesliiiiiislcr  Gazette  much  more  to  the 
point.     Here  it  is  : — 

German  statesmen  boast  that  they  do  nothing  for  nothing,  and  it 
is  no  slight  convenience  to  us  that  Mr.  Kruger  should  have  been 
turned  from  the  door  at  Berlin.  At  the  beginning  of  the  war  they 
obtained  Samoa,  which  perhaps  accounted  for  the  first  six  months. 
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For  the  next  stage  they  got  a  coaling  station  in  ttie  Persian  Gulf 
and  the  free  hand  in  the  Euphrates  Valley.  For  the  third  there  is 
the  Chinese  understanding  which  saves  Germany  from  the  position 
of  embarrassed  isolation  that  threatened  her,  gives  her  the  open 
door  into  the  Yangtse  Valley,  and  secures  her  exclusive  rights  in 
Shantung.  For  the  fourth  and,  let  us  hope,  the  final  stage,  there  is 
perhaps  Walfisch  Hay.  The  German  Kmperor,  therefore,  will  have 
done  pretty  well  out  of  Mr.  Krugcr,  even  though  he  will  not  receive 
him  in  Berlin.  Thete,  indeed,  are  the  uses  of  Mr.  Kruger  in 
Europe.  His  presence  and  the  strong  emotions  which  he  creates 
are  useful  weapons  in  the  hands  of  clever  diplomatists.  The  service 
of  showing  him  the  door,  or  of  maintaining  a  correct  altitude  while 
he  is  present,  puts  us  under  an  obligation  for  which,  in  this  business- 
lilce  world,  payment  in  meal  or  in  malt,  may  fairly  be  expected. 

This  seems  pretty  complete  so  far  as  the  facts  are 
known,  the  only  omission  of  consequence  being  the 
Shan  -  liai  -  Kwan  -  Tientsin  Railway,  which  has  been 
handed  over  to  the  Germans  by  the  Russians  in  open 
contempt  for  British  interests.  What  price  the  German 
people  may  exact  from  their  Kaiser  for  his  disregard  of 
their  sentiments  remains  to  be  seen.  The  most 
sanguine  humanitarian,  however,  will  hardly  fail  to 
realise  that  Europe  can  do  nothing  substantial  to  assist 
the  South  African  burghers  to  peace.  And,  however 
much  Mr.  Kruger  may  harp  upon  arbitration,  he  is  too 
shrewd  a  man  not  to  understand  that  his  burghers  must 
now  work  out  their  destiny  alone  and  unaided  or  die. 
It  would  be  substituting  only  one  foreign  domination 
for  another  to  accej^t  help  from  France,  Germany,  or 
Holland,  each  one  of  whom  would  exact  payment  in 
some  form  for  services  rendered.  Even  the  United 
States  could  give  no  effective  unsellish  help.  Therefore 
the  war  must  continue  while  the  Boers  have  a  man  left 
and  a  gun.  Can  we  not  deliver  ourselves  from  vanity 
on  this  point  ?  Is  it  not  possible  to  convince  the 
people  that  they  are  fed  upon  lies,  lies  military,  lies 
political,  lies  daily  reiterated  and  daily  proved  to  be 
nothing  but  lies  ?  "  Kruger  will  climb  down,"  said 
Rhodes. 

The    Indian    Famine. 

Last  week's  Indian  famine  returns  show  that  the  total 
number  in  receipt  of  relief  has  declined  to  340,000,  of 
whom  239,000  are  in  Bombay  Province,  which  remains 
the  worst  of  all  the  afflicted  districts.  Information  as 
to  the  condition  of  the  people  who  have  left  the  relief 
works  to  try  and  cultivate  their  plots  of  ground  is  still 
absolutely  withheld,  and  we  only  gather  from  scraps  of 
news  coming  through  private  channels  that  the  misery 
is  something  unprecedented  among  many  millions,  and 
the  death-rate  still  extraordinarily  high.  We  instinc- 
tively turn  to  Parliament  once  more  to  ask  whether  it 
is  going  to  do  anything  to  redeem  India  from  a  fate 
that  must  be  disastrous  to  us  as  well  as  to  the  Empire  ? 
Private  benevolence,  healing,  and  helpful  though  it 
may  be,  can  do  but  little  to  cope  with  the  calamity 
overhanging  that  dependency  as  ominously  as  ever. 
Shall  we  go  on  in  our  oblivion  and  contemptuous  indif- 
ference as  a  nation,  as  a  Government,  until  the  misery 
comes  home  to  our  own  doors  by  the  collapse  of  the 
Simla  Government's  credit  and  power  to  meet  its 
tremendous  obligations  in  London  ? 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Subscriptions  already  acknowledged    ;f9i7    7    5 

United  States  Prosperity. 
We  may  pass  by  Mr.  McKinley's  "  Methody  "  message, 
as  it  has  been  described,  not  without  justice.  Very  little 
that  he  says  is  new,  and  that  little  hardly  concerns  us. 
Mr.  McKinley  is  wordily  obsceSsive  about  the  possible 
evils  of  trusts  in  the  abstract  and  definitely  clear  on  the 
necessity  to  subsidise  shipping  companies  out  of  the 
revenue  in  order  to  get  for  the  States  marine  an  addi- 
tional share  in  the  nations'  ocean  carrying  trade.  He 
speaks  sensibly  about  China  and  slithers  over  the 
Philippines  quite  in  the  "  Methody  "  manner.  Should 
shipping  subsidies  be  voted  by  Congress,  the  Republican 
Party  will  have  one  more  tine  fat  piece  of  jobbery 
to  its  credit.    Of   much   more   interest   to  us    always 


is  the  report  of  the  Secretary  to  the  Treasury, 
Mr.  L.  J.  Gage,  one  of  the  ablest  men  in  Mr.  McKinley's 
Cabinet,  and  a  man  whose  words  we  always  study  with 
pleasure  even  when  we  disagree  with  him,  as  nou  and 
then  happens.  In  his  report  for  the  year  ended  June  30, 
1900,  he  tells  us  that  the  revenue  for  that  period 
amounted  to  ;^  134,000,000,  and  the  expenditure  to 
about  ;^ii8,ooo,ooo,  showing  a  surplus  of  nearly 
;^i6,ooo,ooo.  There  was  an  increase  of  ;^i  1,720,000  in 
the  income,  and  a  decrease  of  ;f  23,470,000  in  the  ex- 
penditure, the  Cuban  war  being  over  and  presumably  all 
paid  for.  Estimates  for  the  current  year  ended  June  30 
next  point  to  a  revenue  of  ;^  137,554,000,  and  an  expen- 
diture of  ^121,554,000,  so  that  a  surplus  of  _^i6,ooo,ooo 
is  again  counted  upon  ;  and  in  the  following  year  ended 
June  30,  1902,  the  revenue  expected  is  ^143,326,000, 
while  the  expenditure  promises  to  rise  to  2^138,075,000, 
giving  a  surplus  of  but  _;^5, 250,000.  No  ex- 
planation is  offered  for  the  prodigious  increase 
in  expenditure  thus  forecast,  but  from  other  sources  we 
can  gather  that  it  means  feverish  activity  in  building 
ships  of  war,  an  enlargement  in  the  army,  which  is  to 
be  increased  permanently  by  100,000  men,  and  probably 
further  additions  to  the  monstrous  pensions  expenditure 
in  consequence  of  the  wars  with  Spain  and  the  Philip- 
pines, let  alone  subsidies.  These  figures  are  exclusive 
of  sinking  fund  movements,  which  we  cannot  follow 
from  the  telegraphic  summary  before  us.  Much  in- 
teresting information  is  conveyed  in  the  report  about 
the  coinage,  the  movements  of  gold  and  silver,  the 
position  of  the  national  banks,  and  the  foreign  com- 
merce of  the  country.  These  we  must  leave  for  future 
treatment  when  the  full  text  of  the  Secretarj-'s  report 
reaches  us. 

A  Poor  Singer. 

The  report  of  the  Singer  Cycle  Company  is  not 
cheerful  reading.  It  tells  us  that  the  demand  for  cycles, 
both  at  home  and  abroad,  has  been  affected  by  various 
causes,  and  this  company  especially  has  suffered  in 
consequence  of  the  absence  in  South  Africa  of  many  of 
its  usual  customers  and  the  temporary  suspension  of  its 
South  African  trade.  The  Indian  Famine  has  also  to 
bear  its  share  of  blame  for  the  poor  results  of  the  past 
year,  but  there  is  never  a  word  about  the  thirty  or  forty 
other  foreign  agencies  which  figured  so  prominently 
and  enticingly  on  the  prospectus.  The  last  we  heard  « 
any  of  these  was  in  the  report  for  1899,  when 
^^6,833  had  to  be  written  off  for  losses  in  connec- 
tion with  the  Paris  and  Russian  businesses,  but  how 
these  nourishing  concerns  have  fared  since  we  are 
not  allowed  to  know.  But  the  directors  "'  have 
considered  that  the  interests  of  the  shareholders 
would  be  best  served  by  continuing  the  policy  of 
extreme  caution  which  they  stated  last  year  that  they 
proposed  to  follow  "  and  accordingly  the  company  has 
devoted  its  attention  to  the  manufacture  of  "  a  motor 
wheel  of  an  entirely  novel  pattern."  It  will,  indeed,  be 
a  novelty  if  it  does  not  land  the  Singer  Company  deeper 
than  ever  in  the  mire,  for  that  is  about  the  only  result  we 
have  heard  of  the  motor  industry  achieving  so  far. 

Turning  to  the  accounts  we  find  the  gross  profit  stated 
at  ;^i6,479,  and  after  paying  directors'  fees  (^1,200), 
allowing  for  depreciation  of  properties  and  plant 
(/2,75o)  and  writing  off  loss  on  French  Dnnlop  shares 
(^450),  there  remains  a  net  profit  of  ;^i  2,026.  Deben- 
ture interest  absorbs  ^9,000,  and  it  is  proposed  to  pay 
3  per  cent,  on  the  5J  per  cent,  preference  shares  wbich 
will  require  ^6,000,  so  that  the  balance  of  £^pi 
brought  into  the  accounts  is  reduced  to  a  balance  for- 
ward of  j^  1,557.  The  triumphal  progress  of  the  com- 
pany since  its  formation  may  be  best  gathered  from  the 
following  summary  : — 

N«t  Oniiaarv  C»rrj- 

Prafil.  l>i>idt»<l.  For>  ard. 

1896  79.075    'O  '+-»75 

1897 ;*,Tio    10 a^iSo 

1898 a,-    =:         4  "OJ^S 

1899 >  ...  N.I  4^^! 

1900 l2,o.t)    Nil  1.^57 

It  will  be  observed  how  the  carry  forward  has  shrank 
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since  1897,  and  now  that  there  is  no  balance  from 
•which  to  eke  out  dividends,  the  preference  shares  have 
little  chance  of  obtaining  any  further  distribution  unless 
there  is  a  great  change  in  the  fortunes  of  the  company. 
No  reserve  fund  has  been  accumulated,  and  nothing  has 
been  written  off  patents  and  goodwill,  which  with 
properties  and  plant  thrown  in  figure  for  the  enormous 
sum  of  ;^676,i56.  How  much  of  this  is  represented 
by  property  and  plant  may  be  judged  from  the  fact  that 
auditors  consider  the  ;^2,75o  written  off  for  deprecia- 
tion a  fair  provision  for  the  purpose.  In  such  a  business 
5  per  cent,  for  depreciation  would  not  be  a  too  generous 
allowance,  and  on  that  basis  the  value  of  the  tangible 
assets,  apart  from  stock,  &c.,  would  be  _^55,ooo.  But 
even  if  only  2  per  cent,  is  allowed,  the  property  would 
work  out  at  ;^i 37,500,  leaving  about  ;f 540,000  to  be 
represented  by  patents,  trade  marks,  and  goodwill. 
Patents,  we  may  mention,  brought  in  _^99  in  royalties 
last  year.  It  is  a  beautiful  offset  to  a  capital  of 
;^8oo,ooo  ! 

Our  Foreign  Th.-vde  ix  November. 
Below  is  our  usual  table.  The  figures  reach  us  too 
late  this  week  for  any  elaborate  analysis.  None  is 
necessary  so  near  the  end  of  the  year,  and  we  merely 
mention  that  imports  show  an  increase  of  ;^5,489,ooo 
compared  with  November  last  year,  or  about  12  i  per 
cent.,  and  exports  an  increase  of  ^53,000,  which  is  an 
infinitesimal  percentage.  Most  of  the  increase  in 
imports  is  due  to  larger  receipts  of  foreign  grain,  metals, 
and  raw  materials  used  in  manufactures,  and  we  may 
say  all  the  increase  in  the  exports  is  again  attributable 
to  coal,  coke,  &c.,  the  quantity  of  which  sent  out  of  the 
country  last  month  was  15-6  per  cent,  greater  than  in 
November,  1899,  and  the  value  nearly  78  per  cent, 
higher.  Against  this  we  may  place  a  large  decrease  in 
the  value  of  new  ships  exported,  but  the  aspect  of  our 
export  trade  is  decidedly  uncomfortable,  especially  in 
view  of  the  expanding  volume  of  our  imports. 


Imports  for  November. 


General   Merchan- 
dise   ... 
Gold      ... 
Silver    ... 


1899. 


..  ;f42,o68,8i4     ^44,244,811 
3,199,070  1,177,004 

1,592,043  958,iS<> 


1900. 

£49,733.730 
2,491,811 
1,166,276 

53,391,81; 


Total 46,859,927        4^379,97'- 

Exports. 

British  and   Irish 

Produce   ^£19,820,207     ;£24,57i,94o     £2^,(>240^g 

Foreign  and  Colo- 
nial Merch'dise      4530,834  5,269,512  5,013,255 

Gold      1,431,453  1,169,172  2,292,430 

Silver    1,180,088  904,217  960569 


32,514,841 


Total         ...     26,962,582 
Excess    value    of 
Imports      over 
Exports    19,897,345        13,865,130 

Imports  for  Eleven'  Months. 
General  Merchan- 

..;£425,283,43i   ;£444,339,264  £477,2/5.947 
30,535,075 
11,783,419 


dise  .. 
Gold  .. 
Silver   .. 


41,469,773 
13,500,468 


32,890,903 
20,500,914 


24,986,550 
11,871,193 


Total       ...    480,253,672      486,657,758      514,133,690 

Exports. 

British  and  Irish 
Produce £212,412,384  £242.622,158   £267,839334 

Foreign  and  Colo- 
nial Merch'dise      55,084,817        59,393,658        58,042,682 

Gold 32,131,541        20,080,087        15,848,330 

Silver 13,868,270       12,704,108        12,219,469 


Total       ...     313,497,012      334,800,011      353,949,815 
Excess  value  of 
Imports    over 
Exports  ...     166,756,660        151,857,747     160,183,875 

■  Allsopp's  Ails. 

The  decision  of  the  directors  of  Samuel  Allsopp  & 

Sons,  Limited,  not  to  pay  any  interim  dividend  on  the 

preference   stock  cannot   have  come  as  a  surprise  to 

ihose  who    have   followed  the  recent  fortunes  of   the 


company.  For  many  months  past  its  difficulties  have 
been  common  knowledge,  and  our  only  regret  is  that 
the  late  chairman  and  those  associated  with  him  in 
bringing  the  company  to  its  present  unsavoury  position 
cannot  be  held  legally  as  well  as  morally  responsible 
for  the  losses  which  the  shareholders  h?.ve  suffered. 
But  the  present  directors  appear  to  be  honestly 
striving  to  place  the  concern  on  a  sounder  financial 
basis,  and  we  think  they  deserve  to  be  congratulated 
for  their  courage  in  passing  the  preference  dividend 
instead  of  following  the  old  pernicious  system  of 
distributing  "  profits,"  whether  properly  earned  or  not. 
Perhaps,  though,  they  could  not  well  help  themselves, 
for  the  company's  credit  is  not  what  it  was  twelve 
months  ago.  In  any  case,  it  will  be  better  for  the  share- 
holders in  the  long  run  if  the  new  policy  is  not  only 
continued,  but  carried  a  step  further  and  a  frank  dis- 
closure made  of  the  real  position  of  the  company's  in- 
vestments when  the  next  balance-sheet  is  issued. 
Hitherto  these  documents  have  been  of  a  somewhat 
fanciful  character,  but  so  long  as  net  profits  continued 
to  expand  in  the  manner  shown  below,  the  shareholders 
preferred  to  shut  their  eyes  to  what  was  going  on  below 
the  surface  : — 

Year.  Net  Profit.  Year.  Net  Profit. 

1893-4  £180,465 1897-8  £288,904 

1894-5  18983S 1898-9  305,894 

18956  266,297 1899-1900 181,167 

1896-7  260,256 

For  the  year  to  June  30  last  the  prolit  was  given  as 
;^2i6,707,  but  this  was  subject  to  .^35,540  for  interest  on 
temporary  loans,  and  the  real  figure  is  as  stated — or  as 
much  less  as  you  like.  Certainly  on  no  honest  system 
of  bookkeeping  could  ;^305,894  be  regarded  as  earned 
in  1898-9,  but  with  loans  and  capital  increases  it  is 
surprising  what  fine  results  can  be  shown.  At  June  30, 
1894,  the  share  and  debenture  capital  stood  at 
_^3,376,ooo,  while  now  it  is  ;^6, 356,833.  Seven  years 
ago  creditors  and  mortgages  amounted  to  £i()^,()']2 
while  at  June  30  last  they  were  ;^i, 188,323.  Altogether 
the  company's  liabilities,  including  debs,  and  trust 
certificates,  now  amount  to  ;^4,5oo,ooo,  and  it  would  be 
interesting  to  know  how  much  of  its  assets  would 
remain  against  the  _^3, 300,000  of  share  capital  if  these 
had  to  be  liquidated.  We  know  that  the  company's 
purchases  of  licensed  properties  was  one  of  the 
principal  factors  in  starting  the  public-house  boom, 
and  most  of  the  increased  capital  which  has  anything 
behind  it  at  all  is  invested  in  these  concerns  at  very 
inflated  values.  The  subsequent  reaction  has  made 
notable  progress,  but  we  doubt  if  bottom  has  yet  been 
touched,  although  within  the  past  week  or  two  a  house 
valued  in  1898  at  _^"30,ooo  could  not  be  sold  for  _^9,ooo, 
and  another  for  which  ^^40,000  was  paid  has  recently 
changed  hands  for  _^i5,ooo.  These  examples  could  be 
multiplied  indefinitely,  and  they  may  help  to  reconcile 
Allsopp  shareholders  to  the  absence  of  dividends  in 
case  the  future  has  still  worse  things  in  store  for  them. 

The  Italian  Budget. 

It  is  in  a  nebulous  state  as  yet,  and  we  need  only 
mention  a  few  iigures.  Signor  Rubini,  who  is 
described  by  the  Times  as  a  careful  economic  finan- 
cier of  the  Lombard  school,  told  the  Italian  Chamber 
last  Sunday  that  the  surplus  for  1899-1900  was 
_^200,ooo  instead  of  an  anticipated  deficit  of  ,^664, 000, 
the  recovery  being  due  chielly  to  the  tax  on  manu- 
factures and  to  railway  and  postal  revenue.  Fresh 
expenditure  swept  away  ;^400,ooo  more  than  the  esti- 
mates, owing  to  naval  shipbuilding  and  the  Chinese 
war.  In  the  current  financial  year  ending  on  June  30 
next  a  deficit  of  ,^240,000  is  estimated  for,  including 
the  ,^520,000  that  the  Chinese  troubles  are  expected 
to  cost,  so  that  altogether  the  deficit  will  be 
,^760,003,  and  in  the  year  1901-2  a  further  deficit 
of;^72o,ooo  is  foretold,  mainly  due  to  the  increase 
of  the  home  production  of  sugar,  and  consequent 
decrease  of  Customs  revenue.  The  floating  debt 
of  the  Treasury  now  amounts  to  ;^i6,o25,ooo,  or 
;^6,ooo,ooo  less  than  in  1897  ;  but  in  order  to  endow 
the  Exchequer  with  greater  elasticity,  it  is  proposed  to 
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substitute  ^2,000,000  long-sight  Treasury  bills  for  the 
short  bills  now  held  by  the  State  banks  and  other  finan- 
cial institutions.  Also  the  conversion  of  the  4i  per 
cent,  internal  debt  is  to  be  postponed  and  a  new'4  per 
cent,  internal  stock  created,  into  which  the  4i  per  cents, 
can  be  gradually  turned.  Signor  Kubini  appears  to 
think  that  Italian  prosperity  is  increasing  fast,  because 
the  annual  average  absorption  of  4  per  cent.  Consols  by 
home  investors  is  _^6,ooo,ooo,  and  that  is  certainly  an 
excellent  feature  ;  but  the  currency  of  bank  notes  expir- 
ing at  the  end  of  1900  must  be  prolonged  and  no  dimi- 
nution in  taxation  is  possible  except  some  lightening  of 
the  direct  taxation  upon  small  proprietors,  which  implies 
a  loss  of  ^420,000  to  the  revenue.  That,  however,  will 
be  compensated  for  by  a  tax  on  gunpowder  and  Stock 
E.xchange  transactions,  as  well  as  on  "bearer"  securities, 
which  now  pay  no  succession  duty.  What  the  real 
posi-tion  of  Italy  may  be  we  want  much  more  informa- 
tion than  these  figures  give  to  enable  us  to  say. 

The  Pacific  Cable. 

This  much-talked-of  project  is  approaching  the  stage 
when  it  may  become  a  matter  of  practical  politics. 
The  Imperial  Government  recently  recommended  the 
acceptance  of  the  Telegraph  Construction  and  Main- 
tenance Company's  tender,  which,  when  landing  stations, 
receiving  houses,  and  other  appurtenances  have  been 
supplied,  will  bring  the  total  outlay  to  nearly 
;^2, 000,000,  as  against  the  cost  originally  agreed  upon  of 
;^i, 700,000.  All  the  Governments  interested,  e.xcept 
Victoria,  which  has  just  had  a  change  of  Government, 
have  assented  to  this  proposal,  and  Victoria  is  not 
expected  to  stand  out.  In  this  respect  there  is  there- 
fore accord,  and  although  the  cost  is  heavy  for  a  single 
line  of  cable,  the  question  of  expense  will  probably  no 
longer  stand  in  the  way  of  the  execution  of  the  project. 
At  the  same  time,  the  accord  of  the  interested  Govern- 
ments in  other  respects  does  not  appear  to  be  quite 
assured.  The  Governments  of  New  South  Wales  and 
Victoria,  for  instance,  are  believed  to  be  desirous  of 
joining  the  other  Australian  colonies  in  their  agreement 
with  the  Eastern  Extension  Telegraph  Company, 
whereby  lower  rates  for  cable  messages  are  secured 
upon  condition  that  the  company  is  allowed  to  deal 
directly  with  the  public,  as  it  does  in  other  countries. 

Three  of  the  colonies  have  agreed  to  this  arrange- 
ment, with  the  result  that  from  the  commencement  of 
next  year  the  cable  charge  from  London  to  places  in 
those  colonies  will  only  be  3s.  6d.  per  word,  as  against 
the  charge  of  about  4s.  i  id.  per  word  to  Queensland, 
New  South  Wales,  and  Victoria.  To  obtain  such  a 
great  reduction  at  practically  no  cost  is  a  great  boon, 
and  the  New  South  Wales  Government  has  stated  that 
it  is  its  intention  to  join  the  arrangement  with  the 
Eastern  Extension  Company,  and  Victoria  may  probably 
follow  its  example.  On  the  most  sanguine  estimates, 
the  Pacific  cable  cannot  be  in  working  order  for 
another  two  years,  and  the  Governments  of  those  two 
colonies  do  not  wish  to  remain  so  long  without  a 
reduction  in  cable  charges.  But  an  agreement  on  their 
part  with  the  cable  company  will,  we  believe,  be  treated 
as  a  dire  offence  by  Canada  and  New  Zealand,  who 
threaten  all  sorts  of  things  if  those  two  Governments 
allow  the  cable  company  the  none  too  generous  privilege 
of  dealing  directly  with  their  customers.  Public  opinion 
in  the  two  colonies,  however,  is  decidedly  in  favour  of 
such  a  course,  as  events  of  late  have  shown  that  the 
reception  of  cables  by  Government  oflicials  has  certain 
consequences,  which  do  not  appeal  to  the  mind  of  the 
pushing  commeicial  man. 

Re  Radford  «&  Bright,  Limited. 
A  point  of  the  greatest  importance,  so  far  as  the 
winding-up  of  companies  is  concerned,  was  raised  in  this 
case.  On  March  28  the  company  was  ordered  to  be 
wound  up,  and  at  that  time  an  action  was  pending 
against  it  for  breach  of  contract  at  the  suit  of  La  Socicte 
Anonyme  I'lndustrielle  Russo-Belge.  Upon  April  23 
the  first  meetings  of  creditors  and  contributories  were 
held  in  pursuance  of  Sec.  6  of  the  Winding-up  Act  of 


1890,  and  six  persons  were  nominated  as  a  committee 
of  inspection.  Shortly  afterwards  a  liquidator  was 
appointed.  At  the  beginning  of  May  the  foreign  com- 
pany obtained  leave  to  go  on  with  its  action,  and  in  July 
recovered  judgment  for  ;^45,ooo  damages  and  cost*. 
The  proof  for  this  amount  was  admitted,  and  thereupon 
the  foreign  company  desired  to  have  a  representative 
upon  the  committee  of  inspection.  This  was  refused,  so 
the  liquidator  was  requested  to  summon  a  meeting  of 
the  English  company,  in  order  that  it  might  decide 
whether  or  no  they  were  entitled  to  a  representative. 
The  liquidator  being  of  opinion  that  another  member 
of  the  committee  could  not  be  appointed,  declined  to 
accede  to  this  request.  Thereupon  the  foreign  company 
issued  the  present  summons  before  Mr.  Justice  Wright. 
The  other  debts  proved  in  the  winding-up  amounted 
only  to  ;^43,ooo.  The  learned  Judge  was  of  opinion 
that  there  was  power  to  call  a  meeting  to  consider 
whether  the  foreign  company  should  have  a  representa- 
tive on  the  committee,  for  he  thought  that  if  the  creditors 
resolved  that  it  was  desirable  to  add  another  committee- 
man, the  matter  could  be  technically  put  right  by  re- 
summoning the  first  meeting  of  creditors  and  con- 
tributories. If  those  meeting  did  not  agree,  the  Court 
could  determine  the  difference  under  the  .\ct  of  189a 
We  think  this  decision  is  in  accord  with  v.liat  is  right 
and  just,  for  if  the  learned  Judge  had  been  compelled 
to  hold  otherwise  great  hardships  might  arise  with 
regard  to  foreign  or  other  creditors  who  could  not  be 
represented  at  the  first  meetings,  for  they  would  be 
debarred  from  any  word  in  the  conduct  of  the  winding- 
up  of  their  debtors. 

American  Freehold  L.vnd  Mortgage  Company. 

We  fully  believe  that  the  board  of  this  company  is 
wise  in  writing  down  its  ordinary  capital  by  6s.  per 
share.  By  doing  this,  and  by  the  utilisation  of  the 
^4,411  brought  forward,  a  sum  of  ^52,561  is  provided, 
which  will  go  far  to  wipe  out  the  "  estimated  "  depre- 
ciation of  ^50,000  to  ^55,000  in  the  assets.  Through 
this  process  the  ordinary  shares  lose  nearly  one-third 
of  the  amount  paid  up  on  them,  and  we  hope  the 
painful  experience  will  lead  the  directors  to  produce 
better  accounts  in  the  future.  It  ought  not,  for  instance, 
to  be  suddenly  sprung  upon  the  shareholders  that  a 
considerable  proportion  of  the  assets  are  represented 
by  overdue  interest,  which  probably  never  will  be 
recovered.  At  one  time  back  or  another  this  overdue 
interest  assisted  at  the  payment  of  dividends,  and 
possibly  the  shareholders  in  receiving  dividends  were 
devouring  the  vitals  of  the  company.  We  still  think 
that  the  directors  would  act  wisely  in  calling  up  some 
of  tlic  uncalled  capital  of  the  ordinary  shares  with  a 
view  to  reducing  the  debenture  debt.  Until  this  is 
done  the  ordinary-  shares  nmst  remain  among  the 
pariahs  of  the  market,  without  value  and  without  quo- 
tation. Indeed,  their  value  lies  in  whatever  protection 
the  liability  upon  them  may  give  to  the  company's 
creditors. 

WORTHIXGTON   &   CO.,    LlUITED. 

As  one  of  the  big  brewing  companies,  the  board  of 
this  concern  disdains  to  issue  a  report  drawn  up  on 
the  ordinary  lines.  In  its  circular,  however,  it  states 
that  the  profits  amounted  to  _^i6i8,84.i,  "which  the 
directors  consider  s.atisfactor)',  especially  having  regard 
to  the  fact  th.at  the  company  has  had  to  pay  a  large 
amount  in  respect  of  the  additional  beer  duty  of  is. 
per  barrel  imposed  by  Parliament  from  March  last, 
and  that  the  prices  of  coal  and  of  almost  alt  materials 
have  gone  up,  as  also  the  cost  of  labour."  Weakness 
seems  to  he  acknowledged  by  the  manner  in  which 
the  directors  drag  in  every  unfavourable  circumstance, 
and,  as  a  matter  of  fact,  the  result  is  most  disappointing. 
L.ast  year  the  profit  was  returned  at  _^i 72,020,  or 
;^3,i78  higher  than  now,  although  the  directors  then 
stated  that  ;^30,ooo  had  l>een  first  written  off  the 
profits  of  the  year  in  order  to  write  down  investinents 
and  loans  which  had  been  proved  to  h.ive  depreciated 
upon  valuation.    No  suggestion  is  made  of  a  similar 
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exceptional  depreciation  in  th«  past  year,  and  yet  the 
profit  is  lower.  Evidently  the  day  of  the  big  brewer  is 
Avaning,  and  the  steady  fall  in  the  quotations  of  the 
securities  of  such  companies  is  only  a  reflex  of  events 
past  or  impending. 

The  Bank  of  Tarapaca  and  Argentina. 

The  proposed  absorption  of  the  Anglo-Argentine 
Bank  by  the  Bank  of  Tarapaca  and  London  ought  to  be 
a  satisfactory  arrangement  for  both  groups  of  share- 
holders. The  Bank  of  Tarapaca  has  recently  made 
exceptional  profits,  partly  no  doubt  from  the  recent  rise 
in  the  Chilian  exchange,  and  by  paying  ;^75,ooo  in  cash, 
in  addition  to  ;^25o,ooo  in  its  shares,  it  is  able  to  reduce 
the  capital  requisite  for  the  acquisition  of  the  Anglo- 
Argentine  Bank  by  ;^ioo,ooo.  This  ought  to  be  a 
good  stroke  of  business,  and  will  render  dividend  pay- 
ments in  the  future  all  the  easier.  The  new  bank  will 
be  known  as  the  Bank  of  Tarapaca  and  Argentina,  and, 
besides  numerous  offices  in  Chili,  will  possess 
branches  at  Buenos  Ayres  and  Montevideo.  With 
;^75o,ooo  of  paid-up  capital  and  a  reserve  fund  of 
;^i35,ooo,  it  ought  to  rank  amongst  the  larger  Anglo- 
foreign  banks,  especially  as  it  has  long  ago  shaken 
off  all  connection  with  the  peculiar  ways  of  North 
finance. 

Mineral   "  Water." 

Another  instance  of  the  folly  cf  smothering  a  business 
with  capital  which  it  is  not  large  or  strong  enough  to 
bear  is  supplied  by  the  recently  issued  report  of  Camwal, 
Limited.  This  is  a  reconstruction  of  the  old  Chemists' 
Aerated  and  Mineral  Waters  Association,  which  while 
content  with  an  uneventful  career  and  a  modest  issued 
capital  of  _;^4i,443  did  right  well,  and  paid  some  really 
good  dividends.  Now  its  issued  capital  is  raised  to 
^132,378,  yet  both  gross  and  net  profits  are  below 
those  of  the  previous  twelve  months.  Instead  of  the 
15  per  cent,  and  20  per  cent,  distributions  which  it  used 
to  make  it  pays  a  wretched  5  per  cent.,  which,  as  we 
show  elsewhere,  it  has  not  really  earned,  and  blames 
the  weather  for  the  poor  result. 

The  Egyptian  Hotels. 

Holders  of  the  debentures  of  this  company  must  be 
rather  disturbed  by  the  rumours  regarding  the  affairs  of 
the  International  Sleeping  Car  Company.  The  shares 
of  this  latter  concern  are  fortunately  not  known  upon 
this  market,  but  they  are  dealt  in  freely  on  some  of  the 
Continental  Bourses,  where  their  price  has  suffered  a 
serious  decline.  The  company  has  for  a  long  time  been 
carrying  on  enterprises  quite  outside  its  original  business, 
and  is  supposed  to  have  lost  heavily  over  certain  "  side- 
show "  ventures  at  the  Paris  Exhibition.  Its  plunge 
into  hotel-keeping  is  also  believed  to  have  produced 
unfortunate  results,  and  this  fact  is  of  peculiar  interest 
to  British  holders  of  debentures  in  the  Egyptian  Hotels, 
Limited,  since  the  directors  of  that  corporation  from 
the  start  entered  into  an  agreement  with  the  Compagnie 
Internationale  des  Grands  Hotels  for  the  management 
of  the  Ghezireh  Palace  Hotel  and  Shepheard's  Hotel, 
Cairo — the  two  hotels  owned  by  the  Egyptian  Hotels, 
Limited. 

Now  the  Compagnie  Internationale  des  Grands 
Hotels  is  only  another  name  for  the  International 
Sleeping  Car  Company,  and  M.  Georges  Nagelmachers 
is  director-general  of  both  undertakings,  besides  being 
a  director  of  the  Egyptian  Hotels,  Limited.  It  never 
could  be  satisfactorily  explained  to  us  why  the  board 
of  the  Egyptian  Hotels,  Limited,  required  the  interven- 
tion of  the  Compagnie  Internationale  des  Grands  Hotels. 
Either  the  board  of  directors  of  the  English  company 
was  able  to  manage  the  concern  it  »vas  supposed  to 
direct,  or  it  could  not ;  and  if  it  could  not,  a  useless 
body  of  fee-drawers  had  been  created.  Surely  it  would 
have  been  far  better  to  have  made  the  debentures  a 
direct  charge  upon  the  Compagnie  Internationale  des 
Grands  Hotels  or  the  International  Sleeping  Car  Com- 
pany, and  so  have  avoided  this  illustration  of  the  old 
age  pension  system.    As  it  is,  the  management  of  the 


two  hotels  is  handed  over  for  twelve  years  to  an  alien 
concern,  which  may  easily  make  as  woeful  an  error  over 
its  business  in  Egypt  as  it  has  done  over  its  business  in 
Paris.  Should  it  by  chance  or  otherwise  do  so,  the 
debenture  holders  of  the  Egyptian  Hotels.  Limited,  will 
have  to  stand  the  racket,  and  its  board  of  ornaments 
(fee'd)  will  be  full,  we  may  take  our  affidavit,  of  asse- 
verations that  they  could  not  help  the  course  of  events, 
not  by  the  breadth  of  one  hair,  the  dear,  good  men. 

Egyptian  Finances. 

On  the  whole  the  figures  of  the  Budget  for  1901  may 
be  regarded  as  satisfactory.  The  estimated  actual 
receipts  are  put  at  _^E.  10,484,000  and  ;^E. 2 16,000  is 
taken  from  the  reserve  fund  for  the  diminution  of  taxes, 
bringing  the  total  up  to  ;^E.io,7oo,ooo.  This  shows  an 
increase'of  ;^E. 320,000  over  the  Budget  of  1900,  but  this 
is  partly  due  to  the  fact  that  ;^E.25o,ooo  was  included 
last  year  for  a  temporary  reduction  of  taxes  owing 
to  certain  lands  not  being  irrigated  in  consequence  of 
the  low  Nile  in  1899.  The  actual  expenditure  fore- 
shadowed amounts  to  ;^E.9,823,ooo,  or  an  increase  of 
;^E.95,ooo,  and  after  certain  adjustments  it  is  estimated 
that  there  will  be  a  surplus  of  _^E.549,ooo,  whereof 
;^E.485,ooo  will  be  paid  to  the  general  reserve  fund 
and  ^E. 64,000  will  be  at  the  disposal  of  the  Egyptian 
Government.  In  order  to  give  a  new  impetus  to  river 
navigation,  and  in  order  to  lighten  the  taxes  on  boatmen, 
it  is  proposed  to  abolish  from  January  i  next  the  lock 
dues  and  the  dues  payable  by  boats  for  passing  under 
bridges.  This  will  reduce  navigation  receipts  by 
;£■£. 30,000  and  the  railway  bridge  tax  by  about 
^E. 100,000,  but  the  gain  in  transport  facilities  is  well 
worth  this  concession.  Railway  expenses  are  expected 
to  increase  by  ;^E.42,ooo,  and  larger  grants  have  been 
made  to  the  Ministry  of  Public  Works,  the  sanitary 
administration,  prisons,  postal  service,  and  the  admi- 
nistration of  justice.  It  is  satisfactory  also  to  notice 
that,  under  the  head  of  "  Insufficiency  of  Soudan 
Revenue,"  military  expenses  are  reduced  from 
^E.282,862  to  ;^E.222,634. 

Japanese  Progress. 

A  voluminous  report  on  the  finances  of  Japan  since 
1895  has  been  prepared  by  Count  Matsukata,  the 
Minister  of  Finance.  The  great  development  of  the 
country  during  the  past  six  years  is  fully  borne  out  in 
the  statistics  of  revenue  and  expenditure  which  he  has 
collected  ;  but  we  are  very  an.xious  about  the  road 
Japan  has  chosen  to  travel  in  her  adoption  of  Western 
ideas.  In  1895-6  the  revenue  was  118,432,720  yen  and 
the  expenditure  85,317,180  yen,  showing  a  surplus  of 
33,115,540  yen.  Since  then  revenue  has  doubled,  but 
expenditure  has  trebled,  and  the  surplus  has  entirely 
disappeared,  a  budget  equilibrium  at  254,549,820  yen 
being  estimated  for  the  current  year.  The  country 
would  have  been  wiser  to  hasten  mere  slowly  and  to 
have  kept  a  substantial  reserve  in  hand,  considering  its 
needs  and  the  difficulties  of  its  position. 


Critical    Index    to    New    Investments. 

CITY  AND  COUNTY  BOROUGH  OF  COVENTRY. 
An  issue  of  £2TJ,02i^  3  per  cent,  stock,  or  of  such  other  amount 
as  may  be  necessary  to  raise  the  sum  of  ..f  254,875  and  the  expenses 
incidental  to  the  issue,  is  offered  at  95  per  cent.  The  proceeds  are 
to  be  devoted  to  gas,  electric  light,  and  water  undertakings, 
sewerage,  street  improvements,  &c.  The  stock  is  redeem.ible  at 
par  on  December  4,  i960,  or  after  1920  on  six  months'  notice,  and  is 
secured  on  the  revenues  arising  from  the  lands,  undertakings,  and 
other  properties,  which  are  staled  to  be  worth  at  cost  price  about 
;^457,200,  and  to  yield  ^£23,000  net  revenue,  and  on  the  borough  and 
general  district  funds  and  rates.  The  annual  rateable  value  is 
^266,930,  and,  with  an  estimated  population  of  73,000,  the  total  out- 
standing debt,  after  deducting  the  amount  in  the  sinking  funds,  it 
;^634,209,  of  which  £\S°f>77  will  be  extinguished  by  this  issue.  A? 
the  price  of  95  the  yield  is  about  ;^3  3s.  per  cent.,  and  th3  stock  is, 
of  course,  a  trustee  security. 
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UNITED   NEWRY   GRANITE   COMPANY,  LIMITED. 

Capital  £75,000  shares  divided  into  50,000  6  per  cent,  cumulative 
and  25,000  ordinary  shares  of  £1  each,  of  which  33,340  of  the 
former  and  the  whole  of  the  latter  are  offered  for  subscription. 
The  company  lakes  over  the  businesses  of  the  Newry  Granite  Com- 
pany and  W.  Chandler  &  Co ,  quarry  owners  and  stone  merchants^ 
of  Manchester.  Owing  to  the  increased  demand  for  setts  and  curbs 
the  profits  for  the  past  two  years  and  nine  months  have  been  pro- 
gressive, the  figures  for  1898  being  ;f3,672,  for  1899  £.7,54'^,  »nd  for 
the  nine  months  to  September  30,  ;f7,226,  or  at  the  rate  of  £0,634 
per  annum.  The  purchase  price  is  fixed  by  the  vendor  at  £(y5,(Kio, 
of  which  ;£i5,ooo  is  payable  in  cash,  ;f  i6,f)6o  in  preference  shares, 
and  the  balance  in  cash  or  preference  or  ordinary  shares,  in  addition 
to  which  the  company  pays  cost  price  for  the  stocks  in  hand.  Mr. 
John  T.  Wood  has  inspected  the  properties,  but  bases  his  valuation 
of  ;f  5^670  on  the  accountants'  statement  of  profits.  The  preference 
shares  are  probably  safe  enough,  but  it  must  be  remembered  that 
the  totals  of  both  these  and  the  ordinary  shares  are  too  small  for 
any  hope  of  a  free  market. 

WILKINSON'S  SWORD  &  EQUIPMENT  CO.,  LTD. 
Capital  £110,000,  in  £1  shares,  and  £90,000  4J  per  cent,  first 
mortgage  debenture  stock,  of  which  the  vendors  take  31,666 
shares  and  £10,000  debenture  stock  in  part  payment  and  £'50,000 
debenture  stock,  and  63,334  shares  constitute  the  present  issue. 
The  business,  established  about  the  year  1772,  and  converted 
into  a  private  company  in  1899,  is  converted  into  a  public  company 
to  provide  funds  for  the  equipment  of  a  new  factory  at  Acton,  and 
for  further  working  capital.  Gross  profits,  after  providing  for  deprecia- 
tion on  machinery,  plant,  and  tools,  and  for  bad  and  doubtful  debts, 
were  £6,774,  £5,864,  and  £16,984  for  the  three  years  ended  June 
30  last.  Of  course,  the  war  has  caused  the  large  increase  in  the 
profits  for  the  last  year,  and  it  is  therefore  unfair  to  strike  an 
average  profit  on  this  period.  The  directors  are  to  receive 
£2,000  per  annum  with  a  bonus  of  15  per  cent,  of  the  surplus 
profits  each  year  after  6  per  cent,  has  been  paid  on  the  shares, 
and  as  debenture  inteiest  requires  £2,700  an  average  profit  on 
basis  of  the  results  of  1898  and  1899  would  not  give  the  shares 
ij  per  cent.  The  properties  taken  over  consist  of  the  factory  at 
Acton,  valued  as  a  going  concern  at  £37,178,  freehold  land  and 
buildings  in  Pall  Mall  and  St.  James's-square  at  £33,060,  book  debts 
guaranteed  to  be  worth  £14,750,  stock-in-trade  £9.954,  and  tools, 
machinery,  patents,  &c.,  estimated  by  the  vendors  at  £9,500,  or  a 
total  of  £104,442,  to  which  is  added  £20,000  provided  by  this  issue 
for  the  complete  equipment  of  the  new  factory,  &c.  Por  this  the 
vendors  ask  £105,000,  of  which  £63,334  is  to  be  in  cash  or  shares, 
and  the  balance  in  debenture  stock  and  shares  in  the  proportions 
above  mentioned.  The  shares  are  not  worth  consideration  even  as 
a  speculation,  and  the  debenture  stock  is  far  from  first  class. 

BUCKHOLTZ   &   CO.,   LIMITED. 

Capital  £150,000,  divided  equally  into  5J  per  cent,  cumulative 
preference  and  ordinary  shares  of  £1  each.  The  vendor  takes  the 
whole  of  the  ordinary  and  one-third  of  the  preference  shares, 
leaving  50,000  of  the  latter  to  be  offered  for  subscription.  This  is  a 
business  of  real  and  imitation  lace  and  curtain  manufacturers  and 
warehousemen,  which  has  been  carried  on  in  London  and  Brussels 
since  1852.  The  property  consists  of  freehold  premises  in  Brussels 
valued  at  £20,000,  stock-in-trade  at  £35,335,  book  debts,  cash,  &c., 
at  £51,763,  lease  of  premises  in  London  and  fixtures  and  fittings  in 
London  and  Brussels  at  £2,634,  and  goodwill,  patterns,  and  designs 
at  £40,268,  or  a  total  of  £150,000.  Profits  for  the  six  years  to 
June  30,  1900,  are  given  and  averaged,  leaving  out  one  year,  when 
they  reached  £15,737,  about  £11,300,  but  the  vendor's  calculations 
are  based  on  the  figures  for  the  last  year  only,  amounting  to 
£11,726.  The  purchase-price  is  fixed  at  £150,000,  payable  as  to 
£50,000  in  cash,  and  the  remainder  as  stated  above.  Although  the 
valuation  of  the  goodwill,  &c.,  seems  high,  the  preference  shares 
should  perhaps  be  regarded  as  an  investment. 

SOUTH  LANCASHIRE  ELECTRIC  TRACTION  AND  POWER 
COMPANY,  LIMITED. 
Capital, £850,000,  in  600,0006  per  cent.cumulative  preference  shares 
and  250,000  ordinary  shares  of  £l  each,  and  £750,000  in  44  per  cent. 
first  mortgage  debenture  stock.  The  present  issue  consists  of  the 
whole  of  the  debenture  stock  and  £400,000  of  the  preference  shares- 
This  company  acquires  the  beneficial  interest  in  the  concessions  and 
rights  now  owned  or  to  be  obtained  by  the  South  Lancashire  Tram- 
ways Company  and  the  Lancashire  Light  Railways  Company,  Limited, 
by  purcliasing  all  the  issued  shares  in  these  companies.  Neither  of 
the  lines  are  yet  built— the  former,  indeed,  only  received  its  authority 
this  year— but  when  they  are  completed  the  line  will  connect  Liver- 


pool and  Manchester  by  means  of  mnning  powen  over  the  8t 
Helens  Tramways.  Although  there  is  no  certain  basil  for  a  cako* 
lation  of  profits,  Messrs.  Kincaid,  Waller,  &  Manvillr,  tramway 
engineers  and  experts,  estimate  from  their  intimate  knowledge  Of 
the  working  of  other  electric  tramways  that  some  5,000,000  car 
miles  will  be  run  annually,  yielding  grots  receipts  at  the  rate  of 
9d.  per  mile,  or  a  total  of  £187,500.  Expenditure  it  put  at  55  per 
cent,  of  these  gross  receipts,  leaving  a  net  profit  of  £84,375 
per  annum.  These  results,  of  course,  are  mere  goestwork,  and  it 
would  have  l)een  tetter  to  postpone  the  formation  of  this  concern 
until  there  was  something  more  tangible  than  estimates  to  offer. 
The  vendors  ask  £50,000  in  cash,  £50,000  in  preference  shares,  and 
£250,000  in  ordinary  shares,  which  is  modest. 

ASSOCIATED  OMNIBUS  COMPANY,  LIMITED. 
Capital  £150,000,  in  £1  shares,  of  which  the  vendor*  take 
£45,000,  and  £15,000  are  reserved  for  future  issue.  The  company 
acquires  the  businesses  of  the  Omnibus  Proprietors,  Limited,  Ifr. 
John  Watkins  and  Mr.  P.  W.  Tibbs.  We  are  told  that  for  the  nine 
years  from  ijuly  i,  1891,  to  June  30,  igoo,  the  profits  of  the  firrt- 
named  concern  have  been  sufficient  to  pay  a  regular  dividend  o< 
8  per  cent,  on  the  issued  capital,  together  with  a  tx>nns  of  5  per 
cent,  per  annum  during  the  five  years  from  1894  to  1899,  and  an 
additional  dividend  of  4  per  cent,  in  1900  ;  but  we  are  not  told,  dot 
can  we  find  out  from  the  usual  reference  books,  the  amount  ol  that 
capital.  The  properties,  con3isting  of  leasehold  premises,  1,244 
horses,  124  omnibuses,  brakes,  vans,  harness,  &c.,  are  valued  at 
£132,445,  yet  the  vendors  ask  only  £129,800,  of  which  all  but 
£45,000  is  to  be  in  cash.  Are  they  afraid  that  the  projected  electric 
lines  will  kill  their  business,  that  they  are  willing  to  sell  at  a  price 
below  the  valuation  ?  The  big  omnibus  companies  have  suffered 
severely  from  this  cause,  and  this  concern  is  not  likely  to  prove  an 
exception. 

J.  &  E.  HALL  (1900),  LIMITED. 
Capital  £250,000,  in  30,000  6  per  cent,  cumulative  preference 
shares  of  £5  each,  and  100,000  ordinary  shares  of  £1  each,  of 
which  the  former  are  offered  for  subscription  at  £5  5s.  per  share. 
The  business  of  patentees  and  manufacturers  of  refrigerating 
machinery  carried  on  at  Dartford  and  London  is  valued  at  £250,000, 
including  £93,300  for  goodwill  and  patents,  and  the  vendors  have 
fi.xed  this  sum  as  the  purchase  price,  of  which  £150,000  is  10  be  in 
cash  and  £100,000  in  ordinary  shares.  Profits  from  January  i,  1894, 
to  July  31,  1900,  have  been  well  maintained,  except  in  1897,  when 
they  dropped  to  atx)ut  £6,800  in  consequence  of  the  strike  in  the 
engineering  trade,  and  averaged  £18,338,  so  that  the  preference 
shares  are  a  fair  investment.  Goodwill  and  patents,  it  is  true,  are 
valued  at  a  high  figure,  but  that  concerns  the  holders  of  the  ordinary 
shares  more,  and  the  other  assets  represent  rather  more  than  the 
'otal  of  the  preference  shares. 

NEUCHATEL  ASPHALTE  COMPANY,  LIMITED. 
Capital,  £630,000  in  43,000  ordinary  and  30,000  5  per  cent 
preference  shares  of  £10  each.  The  original  capital  was  increased 
jn  November  last  from  £430,000  by  the  creation  of  £200,000  in 
preference  shares  of  which  £50,000  is  now  offered  for  tnbtcriptioa. 
New  agencies  have  l>een  opened  up,  new  mines  acquired  in  Italy, 
and  in  various  other  ways  the  business  has  been  largely  extended  of 
recent  years.  Part  of  the  necessary  expenditure  was  met  by  the 
issue  of  debentures  for  £100,000,  of  which  £13,600  has  already  been 
redeemed  and  the  balance  is  being  reduced  by  annual  drawings  of 
£4,500.  The  average  profits  from  1891  for  periods  of  three  years 
have  been  £19,720,  £23,311,  and  £26,887.  and  •»  *•»«  aroomnt 
required  to  pay  the  dividend  on  these  preference  shares  is  only 
£2,500  they  ought  to  be  a  good  investment. 

WALTER  SCOTT,  LI.MITED. 
Capital  £575,000  in  300,000  6  per  cent  cumulative  preference 
shares  and  £275,000  ordinary  shares  of  £1  each,  and  there  is  also 
£300,000  in  4  per  cent,  perpetual  debenture  stock.  Thi*  oouipaiiy 
acquires  quite  a  numt)cr  of  businesses,  including  the  Leadi  SImI 
Works,  Leeds  Iron  Works,  several  collieries,  the  Scotswood  Fire- 
clay Mine,  Colliery,  and  Brickworks,  and  the  Hebbom  Cement 
Works,  for  which  no  valuation  is  given,  together  with  itock-in- 
tradc,  rolling-stock,  loose  plant,  book  debt*,  of  an  Mtiinaled  value  of 
£212,977.  For  this  conglomeration  the  vendors  ask  £850y00oin 
cash,  but  Mr.  Walter  Scott  and  other  shareholders  in  the  1 
interested  have  applied  for  half  of  the  share  capital  and  < 
stock,  and  Mr.  Scott  guarantees  the  sutMcription  of  the 
The  company  is  only  another  instance  of  the  attempts  now  bdnc 
made  to  unload  properties  on  tl>e  pat>Iic  on  the  results  of  ao 
exceptional  year.  Although  proSts  for  the  five  years  ended  Jane  yk 
1900,  arc  given,  and  show  an  average  of  £9:-o-.  the 
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impression  conveyed  by  this  figure  is  clearly  shown  by  the  fact  that 
the  profits  of  any  one  of  the  first  three  years  did  not  exceed 
;£S5i395  ;  '"  '*99  'hey  reached  £Si,io^,  but  the  "boom"  in  the 
iron  trade  had  begun  by  that  time,  and  for  the  last  year  they  rose  to 
_£'i65,9i5.  Under  these  circumstances,  Mr.  Scott  should  be  left  to 
make  good  his  guarantee. 

THOMAS  ALLAN  &  SONS,  LIMITED. 
Capital  _£6o,ooo,  in  5  per  cent,  cumulative  preference  and  ordinary 
•shares,  of  which  the  former  are  offered  for  subscription.  This 
company  acquires  a  business  of  ironfounders  and  manufacturers  of 
cast-iron  gas  and  other  pipes,  &c.,  carried  on  at  Thornaby,  York- 
■shire.  The  property  is  valued  at  .£35,845,  stocks  of  manufactured 
castings,  stores,  &c.,  at  :£7,i5o,  and  goodwill  at  £9,505,  or  a  total  of 
^52,500,  and  the  vendor  asks  for  this  amount  to  be  paid  by  the 
whole  of  the  ordinary  shares  and  ;f22,5oo  in  cash  or  preference 
■shares.  It  seems  to  be  a  universal  practice  in  the  present  day  when 
taking  the  average  profits  for  a  number  of  years  to  ignore  the  fact 
•that  the  returns  of  one  of  the  years  have  been  far  greater  than 
those  of  the  preceding  or  following  years,  and  this  company  follows 
the  fashion.  In  1896  the  profits  were  ^^4,854,  for  1897,  1898,  and 
1899  they  were  £5,839,  £io,2(>y,  and  £7,465  respectively,  and  for  the 
ten  months  ended  October  31  at  the  rate  of  £6,609,  but  notwith- 
standing this  the  average  profits  are  worked  out  at  £7,020  per 
annum.  The  concern  is  too  small  to  excite  any  but  local  interest, 
and  will  probably  not  succeed  in  doing  even  that. 

BRITISH  EXPLORATION  OF  AUSTRALASIA,  LIMITED. 

This  has  a  big  name  indicating  great  possibilities,  but  in  actual 
fact  the  company  has  been  formed  to  generally  explore  and  develop, 
under  the  direction  of  Mr.  A.  E.  Morgans,  M.L.A.,  of  Western 
Australia,  sundry  properties  lying  near  the  coast  inland  from  Roe- 
bourne  and  Hedland  in  that  colony.  Mr.  Morgans  is  well  known 
as  the  pioneer  of  the  Westralia  Mount  Morgans  Mine,  and  has 
proved  to  be  a  fair  and  honourable  explorer,  so  that  the  product 
whose  prospectus  is  before  us  has  better  promise  than  many  of  its 
kind.  The  share  capital  is  £500,000  in  £1  shares,  but  all  the  public 
is  now  asked  to  subicribe  is  150,000  shares  offered  at  par.  The 
various  properties  are  sold  by  the  vendor  for  £310,000,  of  which 
only  £60,000  is  in  cash,  the  remaining  £250,000  being  in  fully-paid 
■shares,  so  that  the  issue  now  made  gives  £90,000  in  working  capital, 
and  100,000  shares  are  held  in  reserve  to  be  issued  as  required. 
Among  the  properties  are  320  acres  of  nullagine  agglomerates,  the 
■Croydon  copper  mine,  and  various  small  acreages  of  metalliferous 
ground  named  the  Chamberlain  group,  the  Baden-Powell  group, 
and  the  Roberts  group,  names  which  should  commend  the  venture 
*o  Imperialists.  The  Croydon  copper  mine  is  only  slightly  deve- 
loped, but  has  given  rich  beginnings,  and  there  is  a  tin  field  also 
undeveloped  iwhich  is  said  to  give  promising  indications,  so  that 
the  future  of  the  company  by  no  means  hangs  upon  payable  finds 
•of  gold.  Unusually  full  information  is  given  in  the  prospectus, 
which  is  in  pamphlet  form,  and  the  adventure  seems  a  fair  one  for 
the  speculatively  inclined. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-slieets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,so  as  to  insure  prompt  notice 
in  these  columns. 


Chicago  and  Grand  Trunk  Railway. 

The  last  stage  in  connection  with  the  reorganisation  of  the 
Chicago  and  Grand  Trunk  Railway  has  been  reached  by  the 
announcement  that  a  meeting  of  the  Grand  Trunk  Railway  will  be 
held  on  the  nth  inst.  for  the  purpose  of  approving  an  agreement 
between  the  new  company  and  itself.  The  name  of  the  Chicago 
Company  is  to  be  changed  to  the  Grand  Trunk  Western  Company, 
and  it  will  be  constituted  with  a  capital  of  6,000,000  dols.  in  common 
stock,  and  150,000,000  dols.  first  mortgage  4  per  cent,  fifty- 
year  gold  bonds  and  1,500,000  dols.  4  per  cent,  income  bonds 
secured  by  a  second  mortgage  on  the  property.  The  Grand 
Trunk  Railway  proper  will  receive  the  entire  6,000,000  dols.  of  capital 
stock,  and  will  guarantee  the  interest  on  the  15,000,000  dols.  first 
mortgage  bonds.  We  have  already  expressed  our  opinion  of  the 
manner  in  which  the  original  mortgage  bondholders  were  treated 
under  the  foreclo.sure,  and  it  is  not  worth  while  raking  up  the  ques- 
tion again  now.  All  we  can  do  is  to  indulge  in  the  hope  that  with 
its  finances  put  in  some  sort  of  order  the  new  company  will  have  a 
more  successful  career  than  the  old,  and  that  its  creditors  will  not 
again  be  overreached. 

Madras  Railway  Company. 
Gross  receipts  for  the  half-year  ended  June  30,  £511,746,  increase 
£70,508,  eKpenditure  £266,599,  increase  £38,744.    The  net  revenue 


amounted  to  £245,147,  compared  with  £213,413  in  1899,  and  was 
equivalent  to  a  return  of  £4  7s.  2d.  ptr  cent,  per  annum  on  the 
capital  bearing  interest,  but  the  deficiency  on  the  guaranteed  in- 
terest came  to  £22,635.  Of  'he  total  increase  in  gross  receipts 
£41,931  IS  due  to  coaching  traffic,  of  which  £33.796  came  from 
third  class  passengers.  An  improvement  of  1J606  tons  in  goods 
carried  yielded  £22,543  more,  the  increase  being  chiefly  from  hides 
and  skins,  due  to  the  great  cattle  mortality  in  Central  India,  dyes 
and  tans,  due  to  the  shipments  in  the  corresponding  half-jear  having 
been  restricted  by  plague  restrictions,  and  minor  items,  while  wood, 
grain,  coal,  fodder,  and  salt  also  produced  more.  Cotton  and  oil 
seeds,  however,  showed  a  falling-off  owing  to  poor  crops,  caused  by 
the  failure  of  the  previous  monsoon.  The  heavier  expenditure  was 
caused  by  outlays  in  the  engineering  department  of  £8,542  in 
strengthening  the  Tungabhadra  Bridge  and  £2,289  in  covering 
dusty  portions  of  the  line  with  broken  stone,  and  in  the  locomotive 
department  of  £18,078  due  to  abnormally  heavy  repairs  to  engines, 
and  to  the  fact  that  two  new  engines  were  issued  at  the  cost  of 
revenue.  During  the  half-year  £28,305  was  spent  on  capital  account, 
but  no  fresh  money  was  raised.  The  balance  in  hand,  however,  is 
almost  exhausted,  and  as  the  company  estimates  the  expenditure  for 
the  current  half-year  at  £77,807  and  in  subsequent  half-years  at 
£331.179,  "le  directors  anticipate  that  it  will  be  necessary  to  raise 
£350,000  during  this  year.  Up  to  the  present,  any  funds  required 
have  been  raised  at  varying  rates  of  interest  on  shoit-term  deben- 
tures, but  it  is  proposed  to  take  powers  to  issue  debenture  stock  of 
twenty  to  thirty  years'  currency,  whenever  that  method  appears  to 
be  preferable  in  the  interests  of  the  shareholders. 

Paraguay  Central  Railway  Company. 

It  is  only  a  Brazilian  guaranteed  railway  that  could  exceed  the 
record  of  this  concern  in  point  of  badness.  The  report,  if  read  with 
a  recognition  of  the  humorous  side  of  things,  has  a  certain  amount 
of  interest,  but  Heaven  pity  the  man  who  would  attempt  to  draw 
anything  but  amusement  out  of  its  pages.  This  tale  of  Paraguayan 
obliquity  only  brings  us  down  to  April  30  last,  and  in  the  twelve 
months  then  ended  the  gross  receipts  were  stated  at  1,347,129  dols., 
whilst  working  expenses  were  returned  as  1,172,209  dols.,  leaving  a 
net  profit  of  174,920  dols.  It  is  gravely  asserted  that  158,442  dols. 
of  the  expenditure  represented  sums  spent  in  previous  years  for 
renewals,  repairs,  &c.,  hitherto  carried  to  a  suspense  account  ;  but 
as  there  were  no  funds  to  reimburse  this  suspense  account  it  is  just 
as  well  wiped  out.  The  balance  of  174,920  dols.  appears  to  have 
been  dissipated  in  providing  materials  and  repairs,  which  other- 
wise would  have  been  found  out  of  capital,  only  the  company  has 
no  capital  fund  to  draw  upon.  The  sum  looks  a  magnificent  one  in 
Paraguayan  currency,  but  it  is  depreciated  to  a  serious  extent.  The 
directors,  having  apparently  had  no  money  to  draw  from  Paraguay, 
seem  a  bit  vague  as  to  the  actual  value  of  this  currency,  but,  appa- 
rently, one  would  err  on  the  safe  side  if  the  Paraguayan  totals 
were  divided  by  forty  in  order  to  bring  the  result  down  to  sterling, 
and  on  this  basis  the  174,920  dols.  of  net  revenue'  shrivels 
to  about  £4,500  in  good  money.  Thus  the  Paraguayan  dollar  is 
worth  about  6d.  in  English  money,  and  holds  a  prominent  place 
amongst  the  depreciated  currencies  of  the  world.  It  goes  without 
saying  that  the  railway  company  possesses  a  guarantee,  which,  it  is 
almost  needless  to  add,  is  not  paid,  and  the  amount  due  in  this 
respect  stands  at  the  magnificent  total  of  £811,059,  but  this  is 
subject  to  adjustment.  Very  much  so,  we  should  imagine,  if  ever 
the  Paraguayan  Government  can  be  induced  to  adjust  at  ail.  The 
upshot  of  the  year's  working  is  a  het  addition  of  £62,928  to  the 
debit  balance,  and  the  amount  of  debenture  interest  accrued,  but 
not  paid,  stands  at  £437,289.  It  says  much  for  the  unshakeable 
confidence  of  City  bankers  in  "  joint-stock  principles  "  that  this  con- 
cern has  obtained  a  loan  of  £28,253  from  bankers,  against  a  deposit 
of  £40,000  of  its  debenture  stock.  Even  the  payment  of  the  interest 
upon  this  loan  appears  to  be  dependent  upon  the  realisation  of  that 
extremely  delicate  asset  of  £811,059  owed  by  the  Paraguayan 
Government.  After  the  recital  of  such  a  state  of  things  it  is  not 
surprising  to  find  that  Sir  Edward  Thornton,  G.C.B  ,  resigns  from 
the  board  of  directors.  By  the  by,  we  do  not  see  any  item  of 
director!-.'  fees  in  the  accounts.  Are  they  all  self-denying 
Christians  ? 

Bengal  Dooaks  Railw.\y. 

The  gross  receipts  for  the  six  months  ended  June  30  came  to 
Rs.  1. 24.519,  being  an  increase  of  Rs.  30,336  compared  with  the 
corresponding  period  of  last  year,  and  the  working  expenses  to 
Rs.  76,378,  or  61-34  per  cent.,  against  Rs.  74,244.  or  7883  per  cent., 
being  Rs.  2,134  higher,  leaving  net  earnings  of  Rs.  4^,141,  which 
thus  show  an  advance  of  Rs.  28,202.  The  net  earnings  in  sterling, 
less  Indian  income-tax,  came  to  £3,126,  which  the  amount 
brought  forward  of  £2,524,  less  adjustment  of  interest  £4,  increased 
to  £5,646.  Out  of  this  it  is  proposed  to  pay  an  interim  dividend  of 
ij  per  cent,  for  the  half-year,  or  the  same  as  for  the  corresponding 
period  of  1899,  absorbing  £2,250  and  leaving  £3,396  to  be  carried 
forward.  Satisfactory  progress  is  being  made  in  the  work  of  con- 
struction, and  twenty-eight  miles  of  the  Southern  Extension  are  now 
open  to  the  public,  and  the  whole  of  this  extension  will  probably  be 
ready  for  opening  early  in  1901.  On  the  other  extensions,  where 
the  progress  has  been  slower  owing  to  the  greater  difficulty  of  the 
work,  rail-laying  has  commenced,  and  it  is  hoped  that  about  twelve 
miles  of  the  Eastern  and  the  whole  of  the  Western  Extension  will 
be  completed  in  June,  igoi,  and  that  the  remainder  of  the  Eastern 
Extension  will  be  opened  to  traffic  early  in  1902.  Arrangements 
are  now  being  made  for  the  issue  of  the  balance  of  the  capital  re- 
quired for  the  completion  of  the  extensions.  Being  an  interim 
statement,  no  accounts  are  included  with  the  present  report. 
Donna  Thereza  Christina  Railway  Company. 

The  record  of  this  unfortunate  concern  for  the  year  ended  June  30 
is    rather     worse    than    usual.     Gross    traffic    receipts    came    to 
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130.973  milreis,  or  a  decrease  of  6,602  milreis,  and  working  expenses 
amounted  to  3X8,445  milreis,  or  a  decrease  of  18,713  milreis.  The 
loss  on  working  the  line  was  therefore  275,471  milrei^  or  ;{;io  727  in 
sterling,  as  compared  with  a  loss  of  .6ro,585  in  the  preceding 
twelve  months.  There  was  thus  a  slight  improvement  on  this 
account,  which,  however,  was  entirely  due  to  a  reduction  of  expen- 
diture upon  new  works  and  extraordinary  maintenance— in  other 
words  upon  betterments,  if  such  a  line  could  be  bettered.  Whatever 
satisfaction  was  aroused  by  this  slight  improvement  was  more  than 
effaced  by  the  poor  results  in  the  end.  The  guarantee  was  received 
agam  in  Funding  bonds,  the  realisation  of  which  produced  a  loss  of 
£6,445.  Debenture  and  other  interest  required  ^^12929,  and  the 
sinking  fund  ^io,8co,  so  that  after  administrative  and  other  charges 
had  been  met  and  the  loss  on  working  provided  for,  the  balance  of 
the  guarantee  left  in  hand  was  only  ;^3,423-  This  would  have  been 
sutticient  to  have  paid  a  dividend  of  i  per  cent,  upon  the  preferred 
capital,  but  the  directors  thought  it  unwise  to  distribute  the  sum  in 
vievy  of  the  necessity  for  carrying  cut  repairs  on  the  line  and  of  the 
continued  rise  in  exchange,  which  necessitates  increasing  the 
remittances  to  Brazil  to  cover  the  loss  on  woiking  the  line.  So  the 
amount  is  carried  forward  to  swell  the  nominal  balance  in  hand, 
which  stands  at  /.  17,309,  but  little  of  this  sum  is  liquid,  for  the 
company  has  had  to  borrow  against  its  investments. 

H.H.  THE   NlZ.«lS  GU.\RA.\TEKD   STATE   RAILWAYS   CO-MPANY, 

Limited. 
Gross  earnings  for  the  six  months  to  June  30,  K-'.  29.33.303, 
increase  Ks.  8.91,441  ;  working  expenses  Ks.  13,17,164,  increase 
Rs.  4.69.652  ;  percentage  to  gross  earnings  441/)  per  cent, 
compared  with  41-51  ptr  cent,  a  year  ago.  Of  the  increase  in 
receipts,  Rs.  31,279  came  from  coaching  traffic,  and  ;vere  mainly 
due  to  the  running  of  an  additional  train  between  Bczwada  and 
Secunderabad,  although  the  improvement  was  helped  by  the 
relax  ition  of  plague  restrictions.  Goods  traffic  was  larger  by 
99,277  tons  and  Rs.  8.52  512,  chiefly  from  general  nierch.indise  in 
connection  with  the  famine,  and  coal.  The  heavier  working 
expenses  were  chiefly  caused  by  the  completion  of  the  renewals  of 
rails  both  on  the  main  line  and  in  sidings.  After  deducting  /8,()0^ 
payable  to  the  Indian  Gavernment  on  account  of  the  Bezwada 
Extension,  the  net  earnings  amounted  to  ;f 98,929,  of  which  £^80,625 
was  required  to  meet  the  guarantee  for  interest  and  sinking  fund, 
and  the  balance  of  ;^i8,304  is  divided  equally  between  the  Nizam's 
Government  and  the  company.  The  company's  share,  2'9  152,  is 
carried  to  reserve.  Up  to  June  30  the  expenditure  on  the  Hyderabad 
Godavery  Valley  line  amounted  to  ;/"i, 293,444,  exclusive  of  interest 
on  capilal  during  construction,  and  184  miles  had  been  opened  at 
the  northern  end  and  118  miles  at  the  southern,  leaving  a  link  of 
82  miles  to  complete  the  railway,  which  have  since  been'built,  and 
the  whole  line  was  opened  for  tralTic  on  October  9.  The  gross 
receipts  from  these  sections  amounted  to  .  Rs.  3.82.274,  and  the 
working  expenses  to  Rs.  2.33.514,  or  6109  per  cent. 

Agua  Santa  Nitrate  and  Railway  Company. 
The  gross  profits  for  the  half-year  ended  June  30  amounted  to 
Ii099i323  dols.  gold,  of  which  95,714  dols.,  was  written  off  for  de- 
preciation of  plant,  &c  ,  leaving  as  net  profit  a  sum  of  i,oo3,6o9dols. 
O""  ;f7S.27i,  compared  with  ;£^50,86i  a  year  ago.  Including  .(.■7,073 
brought  forward,  and  deducting  management  expenses  in  Val- 
paraiso, the  total  available  for  distribution  was  ;^64.053.  The 
various  redemption  funds  were  increased  by  ;4'22,625,  and  two  divi- 
dends of  3  per  cent,  each  were  paid,  absorbing  ^'36,000.  leaving 
£5,428  to  be  carried  forward.  Of  the  two  new  ■"' oficinas,"  the 
Valparaiso  was  only  worked  for  about  four  months  and  the  Primi- 
tiva  for  two  and  a-half  months,  and  the  board  hopes  to  see  a  still 
greater  increase  in  the  profits  from  these  sources  during  the  current 
half-year.  The  directors  wisely  consider  it  advisable  to  write  down 
the  cost  of  these  two  properties  at  the  rate  of  jf  15,000  and  £1,250 
each  six  months,  and  the  proportions  for  the  half-year  reckoned  on 
the  period  of  working  were  £10,000  and  £625  respectively.  These 
items  leave  £12,000  to  be  added  to  the"redemption  fund  of  the 
principal  property,  Agua  Santa,  which  now  stands  at  £131,152. 
The  production  of  nitrate  was  1,187,262  quintals,  the  Valparaiso 
yielding  560,686  of  this  total,  and  the  sales  amounted  to  999,070 
quintals.  During  the  six  months  the  railway  carried  4,322,575 
quintals,  or  1,224,257  quintals  more  than  in  the  corresponduig  half 
of  1899,  and  the  receipts  are  said  to  show  a  gratifying  increase 
in  spite  of  the  reduction  of  freights  which  came  into  force  on 
January  i. 

I.MPERiAL  Bank  ok  Peksia. 

The  business  of  this  bank  showed  distinct  improvement  during 
the  twelve  months  ended  September  20,  and  the  gross  profits  came 
'o  £93.710,  or  an  advance  of  £12,179  compared  with  the  previous 
year.  Expenses  of  management  and  general  charges  were  on  the 
other  hand  slightly  less  at  £40,562,  so  thatthe  net  balance,  including 
£2,497  brought  forward,  was  £12,792  better  at  £55,645.  The  usual 
payment  of  £4,000  has  been  made  to  the  Persian  Government, 
£2,657  was  absorbed  hy  income  tax,  and  an  interim  dividend  of  3s. 
per  share  took  £15,000.  A  final  dividend  of  4s.  per  share  is  now 
proposed,  making  73.  per  share  for  the  twelve  months,  or  the  same 
as  a  year  ago.  The  carry  forward  of  £13,087  thus  gets  the  ticncfit 
of  the  whole  of  the  increased  profit,  but  we  hope  this  is  not  later  on 
to  be  used  for  increasing  the  dividend,  as  the  reserve  fund  only 
amounts  to  £72,459  and  could  well  do  with  an  addition.  Both 
notes  in  circulation  of  £206,422  and  deposits  of  £201,422  have 
increased,  the  former  considerably,  but  bills  discounted,  loans,  &c., 
show  a  further  slight  drop  to  £728,094. 

London  and  Ri.ver  Puvte  Bank. 

This  bank  continues  to  do  a  sound  and  prosperous  business,  and 
the  profits  earned  during  the   twelve  months  ended  show  further, 


though  small,  Improvement.  Including  £55428  brought  forward* 
the  gross  profit  was  £443.75'^i,  and  after  providing  for  charges  at 
head  office  and  branches,  including  income-tax  and  interim  divi- 
dend of  8  per  cent.,  a  sum  of  £181,081  remained.  From  Ihi* 
£10,000  has  been  applied  in  reduction  of  cost  of  bank  premitc* 
and  £5,000  placed  to  pension  and  benevolent  fund  ;  the  thareboIdcr> 
receive  a  final  dividend  of  12  per  cent.,  making  20  per  cent,  for  Ibe 
year,  or  the  same  as  for  the  past  three  years,  and  £'58,0 1  is  carried 
forward.  Current  and  deposit  accounts  have  made  another  enor- 
inom  advance,  this  time  by  about  £3,200,000,  to  £17,700  916,  bills 
receivable  and  discounted,  advances,  Ac,  also,  of  courtc,  nxmng  up 
sharply  from  £14,048,000  to  £18,304,383.  Acceptances  are  atao 
very  much  higher  at  £5,238,844.  and  there  Uan  increase  in  IhecatI* 
held  of  about  £1,000,000. 

Anolo-Arcentinb  Bank. 
The  business  of  this  small  concern  keeps  very  stationary,  the 
results  obtained  during  the  past  four  years  having  been  almort 
identical.  For  the  twelve  months  ended  September  30,  grow 
profits  came  to  £51,404,  after  providing  for  bad  and  doubtful  debt*. 
and  including  £3,813  brought  forward.  Charges  at  bead  office  and 
branches,  with  rent,  taxes,  salaries,  and  all  other  czpentes,  came  to 
£19,930,  leaving  a  net  profit  of  £31475.  or  an  advance  of  £162 
compared  with  the  previous  year,  when  £3,649  was  brought  in  to 
the  account,  the  year's  operations  having  therefore  been  slightly 
more  prolitable.  An  interim  dividend  at  the  rate  of  4  per  cent,  per 
annum  has  t>een  already  paid,  and  it  is  now  proposed  to  make  a 
further  distribution  at  the  rate  of  6  per  cent.,  giving  5  per  cent  for 
the  year,  to  place  £10,000  to  reserve,  increasing  it  to  £55,000,  and  to 
carry  forward  £3,975-  The  bank's  position  is  rather  sUonger  than 
a  year  ago,  cash  on  hand,  at  bankers,  &c.,  tx:ing  £334431,  against 
£261,000.  Current  and  deposit  accounts  arc  up  £-9,50o|  at 
£396,942.  Bills  payable,  at  £478,101,  are  £47,799  lower  ;  and  bilte 
discounted,  at  £918,899,  are  £22,000  lower. 

Santa  Fe  Land  Company. 
Apparently  there  is  improvement  in  the  affairs  of  Ibis  company, 
fair  profits  being  reported  in  respect  of  several  sections  of  the 
company's  business.  These  profits,  with  rents  and  one-third  of  the 
product  of  land  sales,  amounted  to  £25,079  in  the  vear  ended 
June  30,  and  after  administrative  charges  and  taxes  had  ticen  met 
tlie  net  balance  was  £13,548.  The  debit  balance  of  £1,230  brought 
forward  from  last  year  and  the  balance  of  a  suspense  account  for 
the  costs  of  inspection,  amounting  to  £1,790,  were  written  off,  after 
which  the  shares  receive  a  dividend  of  i\  per  cent.,  and  £2,870  is 
can icd  forward.  This  is  a  much  better  result  than  in  late  years,  foe 
the  company  has  not  declared  a  dividend  before,  althougti  it  dates 
back  to  1883.  So  far  as  we  can  gather,  the  improved  |H>sition 
appears  to  be  the  result  of  developing  the  resources  of  the  property, 
and  possibly  further  progiess  in  this  direction  may  be  seen. 

Clerical,  Medical,  and  Genekai- 
The  seventy-sixth  annual  report  of  this  company  covering  the 
twelve  months  ended  June  30  last,  is  of  the  usual  satisfactory 
description,  notwithstanding  the  untoward  atmosphere  in  which  aU 
insurance  business  has  been  conducted  this  year.  The  net  new 
business  of  the  year  was  £508,389,  yielding  £16,691  in  annual  pre- 
miums, the  numt>er  of  policies  issued  being  743.  This  accretion  oi 
new  business  represented  an  increase  of  atiout  £3,501  in  the 
premium  income,  which  rose  to  £297,198,  and  in  the  "same  time  the 
interest  income  rose  by  about  £4,200  to  £141,768.  Adding  in  a 
special  item  of  £12,377  profit  on  securities  realised,  the  groes 
income  of  the  year  came  to  £451,803.  Claims  by  death  under  339 
policies  took  £276,607,  an  amount  which,  though  approximating  mace 
closely  than  heretofore  to  the  sum  provided  by  the  Society's  tables' 
still  falls  short  of  the  claims  tliat  might  have  been  expected,  txpenses 
of  management,  including  commission,  took  £36408,  or  £12  gu 
per  cent,  ^f  the  premium  income  as  compared  with  £l3  6s.  3d.  pet 
cent,  in  the  year  preceding,  a  reduction  indicating  careful  manage- 
ment and  a  desire  to  secure  economy.  All  other  outgoings,  were 
small  with  the  result  that  the  excess  o(  income  over  expenditure  on 
the  year's  overturn  amounted  to  £85,051,  which,  added  to  the 
insurance  fund,  raised  it  to  £3.675,357.  A  new  scheme  for  granting 
thrift  policies  to  children  has  been  put  into  operation  by  theoom- 
pany  and  has  already  attracted  considerable  business.  The  corrent 
financial  year  completes  the  quinquennium,  and  the  business  so  far 
induces  the  tx>ard  to  look  for  a  satisfactory  division  of  profits. 

Provincial  Tramways  Company. 
The  affairs  of  this  company  arc  in  a  state  of  flux.  Apparently  it 
owns  horse  tramway  undertakings  at  Portsmouth,  Gosptrt,  Cardiif, 
Grimsby,  and  Plymouth,  and  out  of  these  the  local  authorities  at 
Portsmouth,  Cardiit,  and  Plymouth  are  endeaTOoring.  or  have 
arranged,  to  acquire  the  tramwaj-s  within  the  precincts  of  those 
places.  .\t  Gosport  negotiations  for  an  extentioii  of  lease  with  » 
view  to  conversion  to  electric  traction  are  in  progwis,  and  at  Grimatty  . 
negotiations  with  a  similar  view  have  been  suocessfol.  The  com- 
panv,  therefore,  promises  to  l>e  bereft  of  its  principal  properties 
before  long,  so  that  its  present  resnlts  ha^-e  only  an  academic 
interest.  The  net  revenue  in  the  year  ended  September  30  amomilwt 
to  £34,373.  Out  of  this  dividends  and  a  bonos  amowiling  to  gk 
per  share,  or  4|^  per  cent,  arc  declared,  £3,500  is  written  off  for 
general  depreciation,  and  £to,ooo  set  aside  for  the  porposes  of  ibe 
various  local  companies. 

Wallpaper  MANrrAcrrRERs. 

This  is  one  of  the  combinations  so  fashionable  at  the  ptescnt 
time.  The  profit  for  the  year  ended  Aagnst  31  is  rctorned  as 
£216,143,  out  of  which  £20,000  is  written  off  as  special  deprecialio* 
in  respect  of  closed  branches,  and  £11,138  (for  formation  cjmcnsc*. 
The  tialance  permits  of  the  payment  of  debenture  and  prcterence 
interest,  with  a  dividend  of  8  per  cent  upon  the  ordinary  shares, , 
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the  sum  of  £7,4^5  being  carried  forward.  Before  profit  was 
arrived  at  ;^30,ooo  was  written  off  for  ordinary  depreciation,  but 
even  if  this  is  added  to  the  £"20,000  mentioned  before,  it  only  repre- 
sents about  ij  per  cent,  upon  the  inllated  value  of  £^3,304,838  at 
which  the  properties,  buildings,  plant,  and  goodwill  are  set  down  in 
the  balance-sheet.  We  shall  be  curious  to  see  the  results  set  forth 
in  the  future.  As  it  is,  the  ;£"  1,084,621  of  deferred  shares  appear  to 
receive  no  dividend,  but  possibly  they  represent  %vind. 

St.  P.\uli   Breweries. 

The  falling-off  in  the  sales  shown  in  last  year's  report,  and  which 
was  brought  about  owing  to  the  loss  of  business  in  connection  with 
the  Hamburg  beer  halls,  was  more  than  recovered  during  the 
twelvemonths  ended  September  20,  the  gross  turnover  having  been 
73,396  hectolitres,  as  against  64,917  hectolitres  in  the  previous  year. 
Ttie  export  trade  principally  accounts  for  this  result.  After 
enlarging  all  expenses  of  Bremen  office,  depreciation,  German 
income-tax,  and  reserve  for  bad  debts,  the  net  profit  on  trading 
came  to  ^19,356,  including  £1  for  transfers,  or  an  advance  of  £962. 
This  increase  would,  however,  have  been  much  larger  but  for  the 
fact  that  ;t"7,924  was  appropriated  to  depreciation  and  writing  down 
the  book  values  of  plant,  buildings,  and  other  assets,  whereas  only 
^3,382  went  on  this  account  a  year  ago.  From  the  available  profit, 
interest  on  mortgage  debentures,  directors'  fees,  and  administration 
charges  accounted  for  ;^"5,oio,  leaving  £14,346,  out  of  which  ;£i,947 
is  written  off  goodwill  and  £500  placed  to  reserve  ;  the  preference 
dividend  requires  ^£6,300,  the  ordinary  shares  get  sk  per  cent.,  or 
J  per  cent,  more,  and  the  minute  sum  of  ;f  132  is  carried  forward. 
■The  items  of  stocks  and  debtors  continue  at  very  high  figures  and 
should  be  reduced,  but  the  policy  of  writing  down  the  goodwill 
account  is  a  good  one. 

Wolverhampton  and  Dudley  Breweries. 

This  company  enjoyed  a  good  year's  trading.  In  spite  of  the  fact 
that  £s,5(>3  has  been  written  off  for  repairs  and  renewals  and 
;^4,586  for  depreciation,  as  compared  with  £4,^27  and  £2,/<)S 
respectively  a  year  ago,  the  net  profit  for  the  twelve  months  ended 
September  30  came  to  £32,527,  with  £^670  brought  forward,  against 
^28,352  with  £756  from  the  previous  account.  After  providing  for 
debenture  and  preference  interest  the  ordinary  shares  again  get 
10  per  cent.,  £10,000  is  placed  to  reserve,  or  £3,000  more  than  in 
1899,  and  £2,051  is  carried  forward.  It  is  very  satisfactory  to  find 
that  the  reserve  fund  and  the  carry  forward  get  the  benefit  of  the 
increase  in  profit  instead  of,  as  is  too  often  the  case,  making  a  big 
show  with  an  extra  i  or  2  per  cent,  dividend.  This  applies  par- 
ticularly to  the  Wolverhampton  company,  as  its  profits  seem 
peculiarly  liatle  to  fluctuation.  Further  additions  to  the  extent  of 
£24,276  were  made  to  the  freehold  and  leasehold  properties,  bringing 
up  the  total  to  £374,090,  on  which  only  the  slender  sum  of  £1,415 
was  allowed  for  depreciation,  and  £7,106  was  spent  during  the 
twelve  months  on  new  brewery  makings,  &c.  Mortgages  and 
ioans  have  jumped  from  £11,634  t°  £34t27i,  indicating  that  the 
company  is  not  too  well  supplied  with  cash. 

Stretton's  Derdy  Brewery. 
After  setting  aside  £2,127  fo""  depreciation,  spending  £4.350  upon 
repairs  and  renewals,  and  meeting  all  charges,  the  net  profit  for  the 
year  ended  September  30  was  £35,143,  being  an  increase  of  £5,642. 
Loan  and  debenture  interest  required  £12,323,  and  the  balance  of 
£22,820,  after  payment  of  preference  dividends,  allowed  of  the 
setting  aside  of  £5,884  to  reserve  and  the  declaration  of  dividends 
amounting  to  9  per  cent,  for  the  year  upon  the  ordinary  shares.  A 
year  ago  the  dividends  declared  amounted  to  8  per  cent,  for  the 
year,  and  £3,955  was  carried  forward.  The  reserve  now  amounts  to 
£25,484,  but  a  good  proportion  of  its  total  consists  of  premiums 
received  upon  new  issues.  There  is  the  usual  erowth  in  indebted- 
ness, which  appear^  to  be  the  unfailing  attendant  of  brewery 
companies'  balance-sheets  nowadays. 

Camwal. 
This 'company  took  over  as  from  the  end  of  January  the  business 
hitherto  carried  on  under  the  somewhat  unwieldy  title  of  the 
Chemists'  Aerated  and  Mineral  Waters  Association,  and  the  present 
accounts  for  the  year  ended  September  30  therefore  include  four 
months  of  the  old  company  and  eight  months  of  the  new.  When 
the  change  was  made  a  large  amount  of  fresh  capital  was  added, 
but  the  only  effect  that  this  has  had  so  far  is  to  bring  about  a  reduc- 
tion in  the  profits.  A  year  ago,  with  an  issued  capital  of  only 
^41,443,  the  company  showed  a  gross  profit  of  £19,878,  with  £439 
h«-ought  in  and  a  net  income  of  £7,716,  the  shareholders  received 
15  per  cent.,  and  £1,300  was  carried  forward.  The  issued  capital 
has  now  jumped  to  £132,378,  but  the  gross  profit  for  the  past  twelve 
months  came  to  £18,467  only,  or  a  drop  of  £1,411,  and  as  expenses 
have  grown  the  net  balance  of  £5,501  is  £2,215  down.  In  some  way 
or  another  the  ;i£'i,30o  carried  forward  last  year  has  disappeared,  but 
there  was  a  balance  reserved  in  the  previous  accounts  of  £751  towards 
reconstruction  expenses,  and  this  added  to  the  net  balance  gives  a  sum 
of  £6,252.  The  directors  see  fit  to  wipe  out  the  reconstruction 
expenses  of  £1,354  a'  once  instead  of  spreading  them  over  a  series 
of  years,  and  although  this  is  no  doubt  good  policy  it  brings  the 
balance  available  for  distribution  down  to  £'4,898.  From  this,  divi- 
dends at  the  rate  of  5  per  cent,  per  annum  on  ordinary  and  pre- 
ference shares  given  in  exchange  for  shares  of  the  old  company  and 
on  new  preference  shares  are  proposed,  absorbing  £4,392  and  leav- 
ing £506  to  be  carried  forward.  This  is  a  bad  enough  showing,  but 
an  examination  of  the  balance-sheet  makes  it  doubtful  if  even  this 
meagre  sum  has  been  really  earned.  For  instance,  syphons,  bottles, 
cases,  &c.,  in  stock  are  valued  at  £30,123,  syphons,  &c.,  on  loan  at 
£25,621,  and  tablets,  giant  syphons,  &c.,  at  £10,426,  all  items  which 
we  should  imagine  required  considerable  writing  down.  Nothing 
seems  to  have  been  allowed  for  redemption  of  leaseholds,  and  the 
bald  statement  is  made  that  the  gross  profit  has  been  arrived  at 


after  deducting  depreciation.  The  company  has  a  reserve  fund  of 
£25.565,  against  which  it  holds  "investments ''  of  £14  734.  Some 
details  of  these  investments  would  be  welcome. 

LoNOON  Scottish  American  Trist. 
The  gross  revenue  of  this  company  during  the  year  ended 
October  31  showed  a  sharp  falling-off  when  compared  with  the 
previous  twelve  months,  amounting  as  it  did  to  only  £77,007, 
including  £3,748  brought  forward,  as  against  £99,126,  with  £2,573 
brought  in  a  year  ago.  The  greater  part  of  this  drop  is  due  to  the 
fact  that  only  £6,906  was  derived  from  realisation  of  securities, 
whereas  last  year  £22,910  came  from  that  source,  and  on  this  account 
we  are  not  disposed  to  grumble  at  the  reduced  income,  for  it  has 
certainly  been  more  legitimately  earned  than  was  last  year's  larger 
amount.  After  paying  interest  on  debentures,  administration 
charges,  and  loss  on  exchange,  an  available  balance  of  £52,022 
remains,  and  of  this  only  £11,928  has  been  carried  to  reserve,  as 
compared  with  £35,927,  so  that  this  fund  is  made  to  bear  the  entire 
brunt  of  the  decline  in  profits,  the  deferred  stock,  after  the  payment, 
of  course,  of  the  interest  on  the  preference  stock  receiving  6  per 
cent.,  or  1  per  cent,  more,  the  balance  of  £2,414  being  carried 
forward.  The  reserve  fund,  with  the  addition  now  proposed,  will 
reach  a  sum  of  £90,000,  which  is  not  particularly  large,  especially 
as  there  is  a  contingent  liability  for  amounts  uncalled  on  shares 
of  £42,659.  Whether  this  is  likely  to  actualise  or  not  it  is  quite 
impossible  to  say,  for  the  meagre  information  vouchsafed  as  to  the 
company's  investments  is  worse  than  nothing.  Further  than  that, 
these  investments  show  a  depreciation  of  £29,000,  compared  with 
their  book  cost,  and  as  it  is  not  to  be  supposed  that  this  will  be 
wiped  out  for  some  little  time,  and  might  easily  be  increased,  the 
reserve  fund  may  any  day  prove  to  be  practically  non-existent. 

Fourth  City  Mdtcal  Benefit  Bciluing  Society. 

The  position  of  this  society  has  materially  improved  of  late,  espe- 
cially in  regard  to  properties  in  hand.  With  a  total  sum  of 
£446,199  invested  in  mortgages,  only  £8,731  is  represented  by 
mortgages  on  property  of  which  the  society  has  been  upwards  of 
twelve  months  in  possession,  and  £2,496  by  mortgages  where 
repayments  are  upwards  of  twelve  months  in  arrear,  and  the  pro- 
perty has  not  been  upwards  of  twelve  months  in  possession  of  the 
society.  Thus  the  total  of  foreclosed  property  is  only  £11,238,  or 
atxjut  2'r  per  cent,  of  the  total  sum  invested,  whereas  two  years  ago 
the  amount  so  held  was  £21,377,  or  about  5  per  cent,  of  the  total 
sum  then  invested.  Alter  writing  off  £1,500  for  depreciation  in  the 
value  of  Consols  and  India  stock,  the  profit  for  the  year  ended 
September  30  was  £11,028,  which  allowed  the  board  to  pay  interest 
on  investing  shares  issued  prior  to  January,  1897,  at  the  rate  of  5J 
per  cent,  per  annum  for  the  half-year  from  March  31.  On  shares, 
the  issue  of  which  commenced  January,  1897,  the  full  rate  of  interest 
will  be  payable  from  September  30.  The  reserve  amounts  to 
£13,000,  and  investments  outside  mortgages  come  to  £24,499. 

Ashley  Gardens  Properties 
After  payment  of  outgoings  the  net  revenue  of  £13,608  for  the 
year  ended  September  29  showed  an  increase  of  £662.  This  allowed 
of  dividends  and  a  bonus  upon  the  ordinary  shares  equal  to  8  per 
cent,  for  the  year,  the  transfer  of  £1,000  to  reserve,  and  an  addition 
of  £453  to  the  balance  forward,  which  will  then  stand  at  £2,621. 
In  order  to  provide  for  depreciation,  debenture  stock  and  preference 
shares  redemption  policies  are  maintained  with  insurance  companies 
at  a  cost  of  £417  per  annum,  which  is  charged  to  revenue.  These 
policies  will  produce  £155,000  before  the  expiration  of  the  leases, 
and  only  £55,000  of  the  capital  is  left  uncovered  by  these  assurances, 
against  which  the  reserve  is  being  accumulated.  This  reserve  now 
amounts  to  £4,250,  and  is  wholly  invested  in  securities  outside  the 
business,  besides  which  trading  balances  are  in  favour  of  the 
company. 

British  and  Chinese  Corporation. 

After  the  experience  of  the  past  twelve  months  it  is  not  surprising 
to  find  that  this  corporation  makes  a  poor  display.  With  £14,465 
brought  forward,  it  received  £1,577  in  interest  and  transfer  fees, 
making  £16,042.  Of  this,  administrative  charges  and  depreciation 
on  investments  absorbed  £6,739,  leaving  a  balance  of  £9,303.  This 
would  have  been  sufficient  for  a  dividend,  but  the  directors  wisely 
preferred  to  retain  it  in  hand,  owing  to  the  disturbed  state  of  affairs 
in  China.  Some £5,721  was  expended  upon  development  of  con- 
cessions during  the  year,  which  sum  was  carried  to  capital  account. 
Of  course,  the  reason  for  the  bad  result  this  year  lies  on  the  surface, 
since  the  corporation  works  almost  entirely  in  China.  The  bad 
condition  of  political  affairs  in  that  empire  has  prevented  any  issue 
of  the  railway  loans  for  which  the  corporation  holds  contracts,  and 
the  only  work  of  importance  carried  on  in  the  twelve  months 
appears  to  have  been  in  regard  to  coal-boring  in  the  Nanpiao  coal- 
field, operations  upon  which,  however,  were  stopped  by  the 
disturbed  state  of  the  country.  In  order  not  to  remain  wholly  idle, 
the  board  has  secured  a  mining  concession  in  Korea,  and  to  provide 
against  capital  outlay  on  this  account,  a  call  of  £10  per  share  is 
announced. 

Harmsworth  Brothers,  Limited. 

For  the  year  ended  October  31  last  this  company  did  wonders. 
Its  profits,  after  writing  £20,000  off  for  depreciation,  amounted  to 
£230,624,  being  £49,516  more  than  in  the  year  preceding.  These 
profits  the  directors  consider  "  abnormal,"  as  the  financial  year  just 
passed  has,  owing  to  the  success  of  the  publication  "  With  the  Flag 
to  Pretoria,"  been  a  most  favourable  one.  This  remark  displays  a 
prudent  caution.  Two  dividends  equalling  275  per  cent,  for  the 
year  and  a  bonus  of  6d.  per  share,  making  the  total  distribution 
30  per  cent.,  have  been  paid  or  declared,  and  £25,000  is  added  to 
reserve.  The  balance  forward  is  not  mentioned,  t)ut  the  directors 
carefully  point  out  that  Harmsworth's  Magaaiiic,  Limited,  yielded  a 
profit  of  £19,561  for  the  past  year,  as  against  £4,594  the  year 
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before,  and  add  that  "shareholders  can  form  from  a  comparison  of 
these  figures  some  idea  of  Ihc  advance  in  the  popularity  of  the 
magazine."  They  can,  but  at  the  tame  time  we  should  like  to 
know  whether  the  preliminary  loss  has  been  written  off  out  of 
proiits,  or  where  it  lies.  It  seems  to  us  that  the  general  wiilings 
off  for  depreciation  are,  to  a  certain  extent,  inadequate,  but 
time  will  show  these  thing",  and  we  have  no  desire  to  press 
criticism  fuither  at  present.  Undoubtedly  the  past  year  has  been 
prosperous,  and  the  company  ended  it  with  cash  in  hand  amounting 
to  nearly  £117,000,  besides  possessing  investment?,  including 
^20,000  of  Harmswoith's  Magazine  capital  and  the  67,441  W.  li. 
Horner  &  Son,  Limited,  shares,  amounting  to  £"144.339.  All  this 
IS  beautiful,  and  the  directors  assure  us  that  nolwilhstanding  the 
sale  of  war  publications,  many  of  which  have  pandered  to  the 
lowest  passions  of  the  mob  we  are  sorry  to  say,  all  the  company's 
journals  have  done  remarkably  well,  and  at  present  "a  large  pro- 
portio.T  of  them  "  have  sales  higher  than  at  any  other  period  of 
their  existence,  which  i-i  reallv  wonderful,  the  inanity  of  some  of 
them  considered.  Purchase  of  copyrights  remains  at  £'900,840,3 
comely  figure,  and  Hannsworth's  Magazine  is  to  be  absorbed  in  the 
parent's  bosom. 


ANNALS    OF    EMPIRE. 


SOUTH  AFIilCA. 

Last  Saturday  it  was  officially  announced  that  Lord  Roberts  was 
on  his  way  home  and  that  Lord  Kitchener  reigned  in  his  stead 
with  the  local  rank  of  General.  Kitchener  is  a  man  so  generally 
spoken  evil  of  that  we  must  suspend  judgment  until  it  is  seen  how 
he  behaves,  if  it  ever  is  seen.  He  proved  a  good  engineer  and 
organiser  of  transport  in  the  So'idan,  but  so  poor  a  leader  of  troops 
that  but  for  Macdonald  and  his  black  brigade  he  might  have  been 
defeated  at  Omdurman.  At  Paardeberg  also  he  is  blamed  for  losing 
men  with  even  more  "dash  "  than  Buller.  But  he  seems  disposed 
to  force  the  pace  in  fighting,  and  his  assumption  of  the  command 
has  been  accompanied  by  tales  of  battles,  victories,  raids,  and  the 
probable  capture  of  De  Wet,  which,  if  all  true,  means  a  busy  army 
and  a  desperate  waste  of  our  slender  remaining  means  of  transport. 
It  is,  however,  the  peculiarity  of  news  from  the  seats  of  this  war  that 
every  admission  of  a  British  "  mishap  "  is  preceded  and  followed  by 
a  stream  of  encouraging  messages  transmitted  through  the 
censor  by  the  news  agencies,  but  not  official.  Sometimes 
these  pleasant  stories  arc  confirmed,  more  often  not.  We  have 
never,  for  example,  had  any  confirmation  of  the  news  that  George 
Brand  had  been  defeated  and  wounded  near  Bloemfontein,  but  the 
precautions  taken  to  protect  that  place  and  the  reiterated  assurances 
of  its  perfect  safety  from  attack  suggest  danger  undisclosed.  So 
does  Lord  Kitchener's  presence  in  the  town. 

How  much,  we  wonder,  of  the  Central  News  message  dated 
Pretoria,  December  3,  giving  a  long  circumstantial  tale  of  three 
days'  fighting  between  Paget  and  Viljoen  and  Erasmus  and  winding 
up  with  the  "report"  that  the  two  Boer  commandoes  are  sur- 
rounded, is  fact,  how  much  the  product  of  the  compiler's  fancy  ? 
Did  the  story  pass  the  censor  as  printed  .' 

No  more  women  and  children  are  to  be  deported,  the  MaiulusI,  r 
GHri)-(i/a;i'.<  Cape  correspondent  wired  a  week  ago.  What  is  to  be 
done  with  them  .'  Left  on  the  veldt  at  the  mercy  of  the  blacks,  or 
to  starve,  or  what  ?  The  blacks,  by  the  way,  seem  in  general  to 
have  behaved  with  singular  kindness  to  the  people  by  whom, 
missionaries  and  other  strange  Christian  products  assert,  they  have 
been  kept  in  a  state  of  slavery.  Instances,  nevertheless,  have 
occurred  where  Boer  women  have  been  subjected  to  bestial  asssult 
by  black  men  of  the  tribe  into  whose  hands  they  have  fallen  after 
being  burnt  out  of  house  and  home. 

Lord  Roberts,  who  has  had  to  slip  out  of  the  country  by  the 
shortest  way,  speechified  in  the  Kaiser-heroic  style  at  Ladysmith  :— 
"  The  war  is  now  over,  although  bodies  of  guerillas  still  give  some 
trouble."  "  Day  very  near  when  peace  would  be  proclaimed,"  and 
then  "liberty,  truth,  and  justice  for  all  nationalities."  Poor  old 
man.  He  is  to  be  a  Duke,  the  Manchester  Cornier  says,  and  to  get 
at  least  £joo,ooo  from  a  grateful  nation  for  showing  it  how  far  it 
can  go  in  illustrating  man's  inhumanity  to  man,  and  especially  to 
women  and  children. 

The  same  day  we  got  the  summary  of  this  speech  we  first  learnt 
that  Paget  had  had  a  stiff  fight  with  Viljoen  and  Eiasmus,  regular 
generals  of  the  Boer  army,  near  the  Pretoria-Delagoa  Railway, 
about  fifty  miles  east  of  Pretoria.  He  was  victorious,  of  course,  but 
lost  Colonel  Lloyd  killed,  and  nine  officers  and  seventy-two  men, 
altogether,  killed  and  wounded  (thirteen  men  killed).  The  Boers 
retired  north-east.  Also  in  the  south,  De  Wet  was  periously  near 
Bethulie  Bridge  on  the  Orange  Kiver,  although  "headed  off"  by 
our  men  marching  "  an  average  of  twenty-five  miles  a  day."  Poor 
fellows  !— are  their  horses  all  dead  ?  On  the  Sth  Lord  Kitchener, 
still  at  Bloemfontein,  repeated  and  enlarged  the  story,  and  his 
phrase  "near  the  Bethulie-Smithfield  road,"  shews  that  with  all  his 
inarching  Paget  has  not  made  much  progress.  The  same  message 
also  speaks  of  fighting  near  I'trech,  in  the  south-eastern  Transvaal, 
near  the  Natal  border,  and  at  other  points,  but  says  nothing  of  the 
great  stroke  narrated  so  circumstantially  bv  the  Central  News.  But 
on  the  6th  Lord  Kitchener  does  sketch  another  "reverse"  to 
British  prowess.  About  500  of  Delarey's  men  burnt  half  a 
convoy  in  charge  of  twenty-five  men  Victoria  Mounted  Rifles,  two 
guns,  two  companies  West  Yorkshires,  and  "  details  "  of  another 
■Yorkshire  regiment.  The  spot  was  on  the  Rustenburg  road  east 
of  Pretoria,  the  date  December  3,  and  our  losses  fifteen  killed  and 
twenty-three  wounded,  including  one  olVicer.  But  we  did  havoc 
among  the  Boers.  "  some  of  their  number  being  killed  by  caseshot 
fifty  yards  from  guns,"  which  shows  what  skulking  cowards  these 


mean  "  mercenary  "  enemies  be.  De  Wef,  Lord  Kitchener  layt  in 
his  Thursday  telegram,  has  crossed  the  Caledon  Kiver,  and  is 
making  for  Odendal.  So  Knox  has  not  kept  him  from  the  Orange 
River.  On  the  contra'y,  he  has  had  to  divide  his  force*  and  tend 
part  by  Bethulie  Bridge  into  Cape  Colony  »o  a»  to  try  and  prevent 
the  Boer  Commander  from  crossing.  A  Reuler  from  Aliwal  North 
says,  indeed,  that  De  Wet  has  abandoned  a  Krupp  gun  and  alt  his 
prisoners  except  the  officers,  and  the  town,  fearing  attack,  has  called 
up  volunteers.  So  the  chase  is  at  an  exciting  point  once  more, 
and  every  one  waits  to  hear  the  news,  "  De  Wet  trapped  at  last." 

We  have  probably  lost  about  400,000  horses,  mules,  and  oxen  since 
this  war  began,  but  Julius  Weil "  commandeered  "  the  native  animal* 
cheap— /lo  a  head  we  hear.  What  did  he  sell  them  to  us  at  when 
he  did  s^U  .>  Boers  are  also  "  in  a  threatening  attitude"  north  of 
Kimberley  on  the  railway  to  Mafcking  and  Rhodesia.  Yes, the  war 
must  be  over,  we  dare  not  admit  it  to  be  other  than  over,  "  Bobs," 
the  pitiable  failure,  least  cf  all. 

Regarding  the  perfectly  lawful  and,  in  a  free  country,  laudable 
meeting  of  the  Cape  Dutch  to  be  held  next  week,  if  not  proclaimed 
by  Milner,  to  protest  against  the  prolongation  of  the  war  and  oar 
cruelty  to  women  and  children  the  following  wire  from  the  Cape 
Town  correspondent  of  the  Mamhester  (iuanlian  suggest*  thoughts  : 
"  It  is  expected  that  15,000  persons  will  attend  the  Worcester  meet- 
ing. Two  .Maxims, of  which  the  Australian  contingent  have  charge, 
command  the  meeting  place." 

At  last  Milner  the  minatory  "  whose  bones"  to  quote  his  own 
peculiar  style  "  are  still  unbroken  "  has  hit  upon  a  plan  for  allaying 
the  discontent  of  the  Outlandcr refugees  now  starving  and  clamour- 
ing in  Cape  Town.  Those  of  them  who  canishoot  or  who  care  for  the 
gunning  trade  will  be  allowed  to  "garrison  important  places." 
Pay  ?    No  base  soul  thinks  of  such  a  thing. 

These  words  from  Mr.  Kruger's  farewell  speech  on  leaving 
France  seem  worth  preserving  here  and  worth  reflecting  over. 
"Independence,"  "  Arbitration,"  these  are  ever  his  themes. 
What  if  we  elect  to  arbitrate  when  it  is  too  late  .' 

What  I  leave  to  France  U  my  hurt,  and  that  heart  will  Dot  forcet  yoa — ^rou  who  tev« 
warmed  it  and  coasoled  it  by  your  word*  and  de«dft.  It  itUl  bleeJa ;  u  mlbn  far 
the  griefs  of  my  people  ;  and  will  only  be  healed  en  the  dav  when  oar  indcpcndefiot 
is  restored  and  guaranteed  for  the  future,  when  we  can  in  afl  fecurity  b«  what  wc  are, 
what  we  wish  to  remain— a  people  of  honest  workers  and  valiant  guardiaaa  of  tW 
national  soil. 

That  we  may  regain  that  peaceful  independence  our  men  will  coDtiouc  to  fi^ht« 
and  I  myself  am  continuing  my  journey.  But  1  hope  that  France  also  will  coatimc 
the  work  which  she  has  so  brilliantly  inaugurated  by  receiving  mc  as  bef  fricod. 
One  w.ty  seems  to  me  open.  1  have  named  it  in  the  word  arbttrmuoo,  *  word  wkfa 
which  1  am  very  pleased.  It  has  already  become  the  crv  of  the  crowd ;  Buy  k  b« 
likewise  the  watchword  of  Governments.  By  this  word  1  uoderstmild  mora  pfticu* 
l.irly,  in  the  painful  circumstances  created  by  the  war,  a  deliberalioa  followed  by  a 
friendly  mediation  of  the  Powers  in  favour  of  peace,  and,  above  all.  of  joaUfte  "fat 
it  injustice  that  1  demand.  ^  The  war  must  end.  The  ioteresu  ojT  oar  prof4>e  and 
the  catise  of  humanity  require  it ;  and  as  wc  cannot  end  it  by  laying  down  our  acBS 
mediation  becomes  imperative. 

And  this  passage  also  deserves  a  place.  We  believe  Mr.  John  M- 
Robertson,  who  has  just  come  back  from  South  Africa,  where  he 
has  wandered  for  months  picking  up  facts,  is  atxiut  to  give  a  series 
of  lectures  throughout  the  country  on  the  war,  its  horrors,  and 
miseries.     Go  and  hear  him  when  you  can. 

On  landing  in  France  1  spoke  of  the  barb;irou«  manner  in  which  this  war  is 
on  by  our  adversaries.     On  lenvit  g  France  1  wish  to  say  two  thiaga  on 
— firstly,  that  we  mode  known  our  grievances  to  Lord   Roberta,  and  that 
General  promised  to  have  such  cruelty  stopped.     Perfaapa  he  has  aot  1 
enforce  obedience.     However  that  may  be,  the  barbarity  cootiauet,     I 


say  that  it  is  as  head  of  a  people,  iu>t  as  bead  of  a  family,  that  I  have  to 
My  family  is  treated  by  Lord  Roberts  with  great  consadcratio 


for  it. 


nsadcratioo,  aad  t  thaak  \am 


The  following,  originally  published  by  the  Rhodesile  Port  Elizat>eth 
Telegraph,  and  found  by  ui  in  the  South  African  Sc\cs,\%  rather 
vivid.  In  all  193  women  and  children  were  in  this  iMich,  and  there 
were  more  to  follow.  Want  of  food  was  the  reason  assigned  for 
their  deportation,  and  on  the  whole  we  do  not  seem  to  have  treated 
them  worse  than  our  horses. 

A  large  c-  .--  '1  of  ;>ersons  assembled  inside  the  raOwaT  sSatioO  thk 
arrival  of  the  ti.im  from  the  Free  State      Advices  had  be«a 


or  170  Dutch  women  and  children,  who  had  been  exiled  fraa  th«  Tnm  Slala^paflMd 
Craddoclc  last  night,  and  were  due  her«  this  MMxainc.  To  prevtot  ooMnMmcaiaoB, 
we  piesume,  an  armed  party  of  the  Army  Service  Corp*,  with  hayoaall  fand,  ■«• 
tationed  at  the  barrier,  under  Captain   Vincent,  to  guard  iha  afMoadMI  letM 


Ow 


tation.  Women,  diildren,  and  babies  war*  lottdad  ap  oa  Bad 
tring,  and  their  sufferings  on  th«  jwuatv  vert  pitiM  to  haar 
1  speak  English,  and  they  crowded  reana  oar  npraaaalalna— ( 


platform,  which  our  representative  managed  to  avoid 

soon  in  conversation  with  some  of  the  exiles.    Truly,  it  wasa __ 

old   Dutch  lady  said   she   never   would  forget  the  joomcy  lioai  Ji 

Edenbutg  Station.     "' '  -'  ■ —    — '  ^-"^ ' — *-• 

without  covering, 

Few  of  them  speak  Kngll — — , 

a  sad  tale.     The  thoughtfulness  of  Mr.  Foa-Smith  bad 

cofTcc,  scones,  cikes,  bread  and  butter,  &C..  and  nex-er 

"They  have  been  sent  to  the  camp  at  the  Racecourse, 

provision  has  been  made  for  hottswg  theak    The  childrea,  poor  tMl  _  . 

objects  ofgre-it  pity.    They  wet*  of  all  age*.  <<«■>  hahhi  at  tba  btaaattagarkar 

fifteen  or  sixteen,  uid  all  bore  the  auttks  of  privaitoa. 

Our  casualties  in  November  exceeded  those  (or  October  by  138 
the  total  being  3,739  against  3,601.  It  is  made  up  a*  follows: — 
9  officers  and  iif>  men  killed  in  action,  4  ofiicer*  and  59  men  daai 
of  wound.':,  8  olViccrs  and  451  men  dead  of  disease,  31  men  acci- 
dentally killed,  10  olficcrs  and  451  men  missing  and  prisanera^aad 
1 39  olVicers  and  2,471  men  sent  home  as  invalids.  These  fignrai 
bring  the  total  net  acknowledged  knse*  of  the  war  ap  to  4x738 
ofhcers  and  men,  of  which  number  $75  officers  and  10,804  nten  hav* 
died  in  South  Africa.  Most  of  the  prisoners  have  from  time  to  time 
been  released,  a  number  of  in\-alids  have  rejoined  the  ooloan  pra- 
sumably  cured,  and  the  net  actual  loss  to  the  armv  is  ptit  at  t4,t7< 
ollicers  and  men.  In  this  account  losses  of  colonial  contincaate  an 
not  included,  and  no  mention  is  ever  made  of  the  loss  of  life  ano^ 
non-combatants  or  of  the  numt>ers  actually  sick  and  unfit  for  dalj 
in  South  Africa.  We  take  lea\-e  to  doubt,  moreover,  wbcUwr  ttW 
whole  truth  is  told  even  about  the  actual 
troops,  and  find  ground  for  scepticism  alike  in  the  I 
that  from  time  to  time  make  their  appeaiance  and  in  such  side- 
lights  as  the  following   two  extracts  from  letters  tram  the  iraat^ 
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Zbc  Jnveetots'  IReview, 


December  8,  1900. 


written  by  a  member  of  General  French  cava!ry  brigade  hospital 
staff,  and  published  in  Wednesday's  Montiii^  Liadcr.  The  first  is 
dated  Hebrart,  October  i8,  and  runs  thuj  : — 

I  am  afraid  the  British  public  are  gulled  too  much  with  our  victories,  'I'he 
worst  of  the  fighting  did  not  take  plac^  until  after  Pretoria  was  taken;  since  then  it 
has  been  continual  hard  marching  and  fighting,  poor  food  and  bad  weather,  and  yet 
there  is  no  prospect  of  a  final  blow.  This  warfare  may  continu;  for  another  twelve 
month-i.     'J  he  iroopsall  complain  of  the  leniency  shown  to  the  Boers. 

And  the  se  ond,  and  still  more  significant,  dated  Bethel,  October  21, 
is  as  lolljvv,  :  — 

We  arrived  here  on  the  19th,  after  a  very  trying  march,  fighting  every  day,  and 
our  casualties  have  been  very  heavy,  the  heaviest  since  we  started  on  this  campaign. 
,  .  .  After  we  left  Carolii.a  we  walked  into  the  Boers.  The  artillery  was  for 
some  reason  unlimbered,  .ind  getting  ready  to  camp.  Our  brigadier  was  in  a  farm- 
house, so  the  artillery  limbered  up  and  galloped  into  position,  saving  the  day  and 
probably  a  disaster.  Our  poor  fellows  were  fairly  mewed  down.  This  took  place  on 
the  i6th  (Tivredon).    Well,  you  can  guess  we  had  our  bands  full.    .    .    . 

So  the  anarchist  plot  to  kill  Lord  Roberts  has  ended  thus.  It  is  a 
Cape  Town  Renter  that  conveys  the  information.  We  fear  the  plot- 
fomenter  was  a  bungler,  deserving  to  be  deprived  of  his  wages.J— 'J 

The  eleven  men  who  were  arrested  in  Johannesburg  on  suspicion  of  being  con- 
cerned in  a  plot  to  assassinate  Lord  Roberts  will  merely  be  deported,  the  evidence 
being  insufiicient  to  warrant  a  trial.  No  bombs  have  been  discovered.  The  suspects 
are  mostly  Italians. 

CHINA. 
We  have  no  annals  there  just  now.  All  the  story  is  Russian  and 
German.  "By  imperative  order  of  the  Tsar,  the  Shan-hai-Kwan 
Railway  has  been  handed  over  to  Germany."  The  expedition  sent 
to  hoist  the  German  (Ug  on  the  Ming  tombs  has.  Von  Waldersee 
says,  got  safely  back  to  Pekin,  and  the  Kalgan  expedition  has  been 
"  very  successful,"  and  King  Frost  is  now  asserting  his  sway,  and  four 
companies  of  German  troops  "  are  seriously  menaced  thirty-five  miles 
west  of  Paoting-fu,"  the  Chinese  killing  twenty  and  wounding  many  of 
them,  a  Tien-isin  message  says,  and  eight  companies  of  French  troops, 
carrying  three  days'  rations,  have  gone  to  their  relief.  In  diplomacy 
Li-Hung-Chang  seems  to  remain  master  of  the  position,  and  he 
lives  in  a  camfortable  hope  that  the  Powers  will  presently  quarrel, 
lives  also  in  direct  accord  with  Russia.  "The  missionaiies  and 
others  who  went  through  the  siege  are  bitterly  opposed  to  any 
show  of  leniency "  and  demand  blood  for  blood,  especially  the 
blood  of  those  in  high  offices  really  responsible  for  the  out- 
rages, which  is  very  beautiful  practical  Christianity.  Shanghai,  that 
place  of  easy  faith,  thinks  the  Yang-tsze  Viceroys  are  gaining 
power  over  the  Court,  and  substituting  their  own  troops  for  those 
of  Tung-fu-siang,  who  is  ordered  off  to  Kansi  with  the  loss  of  his 
titles  but  the  retention  of  his  command.  The  Powers  have  at  last 
reached  an  agreement,  and  Mr.  Conger  has  been  ordered  to  sign, 
we  are  told  from  Washington.  And  trouble  is  reappearing  at 
Tien-tsin,  in  spite  of  Von  W^aldersee's  steady  killing,  or  is  it  because 
of.' 

MALTA. 

The  struggle  for  the  maintenance  of  Italian  as  the  language  of 
Malta  has  been  renewed  with  redoubled  vigour  as  a  consequence  of 
Mr.  Chamberlain's  visit  to  that  island.  It  has  become  a  question 
for  all  Italy,  and  not  for  the  Maltese  alone.  So  much  for  the  vestry 
mind  as  exponent  of  Imperialist  ideals. 


TRADE    AND     PRODUCE. 

"  Spot"  wheat  has  been  a  quiet  market  all  the  week,  although 
various  attempts  were  made  by  holders  to  create  a  firmer  tendency 
on  the  advices  from  America.  Buyers  could  not  be  induced  to 
respond  to  the  advances  in  quotations  and  business  was  on  a  very 
limited  scale.  It  was  not  until  well  on  in  the  week  than  any  real 
activity  was  shown  in  futures,  and  then  on  higher  American  cables, 
and  a  continuance  of  unfavourable  reports  from  the  Argentine 
holders  put  quotations  higher  and  a  fair  amount  of  dealing  took 
place.  Receipts  of  wheat  at  Liverpool  for  the  month  of  November 
amounted  to  1,869,045  centals,  compared  with  2,303,700  in 
October.  The  totals  for  the  eleven  months  were  20,894,836  centals, 
against  24,009,428  centals  for  the  corresponding  period  of  1899.  The 
average  weekly  consumption  for  the  month,  including  exports,  also 
showed  a  falling  off  at  418,533  centals,  compared  with  434,322 
in  October.  Stocks  in  the  same  port  on  November  30  were 
2,585,221  centals  in  1900  and  2,297,878  in  1899.  Arrivals  of 
flour  were  only  162,525  sacks,  against  198,935  in  the  previous 
month,  and  the  average  weekly  consumption,  including  exports, 
was  36,669  sacks,  compared  with  40,467  sacks  for  October.  Stocks 
were  some  5,372  sacks  larger  than  in  October  at  84,334  sacks,  but 
compared  with  November  30,  1899,  they  showed  a  considerable 
decrease,  the  figures  at  that  date  being  139,897  sacks.  Ainerican 
markets  showed  little  of  interest,  but  a  slight  improvement  in  values 
was  marked  early  in  the  week  and  maintained  throughout. 
"  Bradstreets  "  estimates  the  quantity  in  sight  east  of  the  Rockies  at 
86,591,000  bushels,  against  85,064,000  in  the  previous  week 
and  84,687,000  bushels  in  the  corresponding  week  of  last  year. 
Millers  are  becoming  more  active,  and  this  helped  to  support 
quotations.  The  output,  however,  by  the  mills  at  Minneapolis, 
Superior,  Duluth,  and  Milwaukee,  according  to  the  Xorth-lVestern 
Miller,  was  only  275,600  barrels,  against  318,700  in  the  previous 
week,  and  410,900  in  the  corresponding  week  last  year. 

Business  in  the  cotton  market  has  been  of  a  somewhat  spasmodic 
character  this  week,  prices  advancing  and  receding  fractionally 
i-om  day  to  day  with  no  great  demand  at  any  time.  Futures  were 
also  lower  on  pressure  to  sell  caused  by  disappointing  cables  from 
America.  Egyptian  cotton,  however,  was  in  good  request  in  the 
early  part  of  the  week,  but  in  this  also  the  activity  was  followed  by 
quietness  and  a  slight  relapse  in  quotations.  The  movement  for 
November  was  1,768,000  bales,  against  1,666,000  in  1899  and 
2,353>ooo  in  1898,  and  the  total  in  sight  on  the  30th  of  the  month 


was  4,819,000  bales,  compared  with  4,520,000  and  5,601,000 
respectively.  A  memorandum  from  Messrs.  Neill  Bros.,  suggesting 
that  the  movement  of  the  crop  in  sight  supports  Mr.  Hy.  Neill's 
figures  of  9,548,000  bales,  was  rather  scouted  by  all  markets,  but 
although  the  "  bears  "  in  the  United  States  profess  to 
put  no  faith  in  it,  the  circular  has  certainly  made  them 
nervous.  The  latest  reports  from  the  various  centres  show 
that  there  is  now  no  doubt  that  the  top  crop  has  been  totally 
destroyed,  and  although  farmers  are  still  holding  back  to  a  certain 
extent,  the  stocks  warehoused  are  said  to  be  remarkably  small.  As 
we  recntly  stated,  the  Southern  mills  are  taking  an  increasingly 
larger  proportion  of  the  crop,  and  their  present  holdings  are  cer- 
tainly not  more  than  one-third  of  the  quantity  held  at  this  date  last 
year.  This  fact  encourages  the  farmers  to  look  for  still  higher 
prices,  and  may  encourage  an  increase  in  speculation  for  the  rise, 
notwithstanding  the  improved  prospects  in  .Asiatic  Russia  and  India. 
Latest  estimates  from  the  latter  country  point  to  a  quantity  of  atraut 
1,000,000  bales  available  for  export.  In  Manchester  goods  prices 
move  but  slowly,  and  buyers  act  with  great  caution  in  view  of  the 
uncertainty  which  prevails  regarding  the  American  crop.  Manu- 
facturers were  less  disposed  to  accept  orders  at  prevailing  rates 
than  they  were  last  week,  and  business  has,  therefore,  been  more 
difficult  to  arrange.  A  few  buyeis  have  evidently  made  up  their 
minds  that  easier  rates  cannot  be  obtained  for  months  to  come,  and 
have  given  out  a  few  orders  for  delivery  in  the  next  few  months, 
but  with  Eastern  trade  still  dull  there  is  not  much  inducement  to  do 
business.  A  little  more  inquiry  is  reported  from  China,  but  the 
limits  placed  on  prices  are  below  current  rates,  and  hardly  any 
orders  have  been  booked. 

Efforts  were  again  made  to  improve  the  tone  of  the  wool  market, 
but  met  with  a  very  limited  success.  Spinners  are  very  reluctant  to 
buy,  and  only  the  most  hopeful  believe  that  the  new  year  will  bring 
any  improvement  in  its  train.  The  stock-taking  now  in  progress  is 
expected  to  reveal  general  heavy  losses,  and  altogether  the  outlook 
is  far  from  satisfactory.  No  further  particulars  of  the  serious  trouble 
mentioned  last  week  have  yet  transpired,  and  the  impression  now 
is  that,  although  there  is  no  doubt  that  the  firm  referred  to  has 
failed,  those  interested  are  doing  their  best  to  patch  the  matter  up, 
and  another  weak  spot  will  be  hidden  for  the  time  being  and  until 
the  rot  spreads.  From  all  parts  of  the  country  trade  is  reported  to 
be  slow,  and  although  values  are  nominally  maintained  or  in  a  fe\y 
cases  even  fractionally  higher,  the  general  tone  is  weak  and  busi- 
ness extremely  limited.  The  arrivals  of  colonial  wools  for  the 
January  auctions  up  to  the  end  of  November  amounted  to  107,971 
bales,  of  which  30  444  came  from  New  South  Wales,  18,659  from 
Queensland,  21,977  from  New  Zealand,  and  16,094  from  the  Cape 
and  Natal.  Continental  advices  stale  that  the  demand  for  both  spot 
and  future  delivery  has  continued  active,  at  the  best  prices  touched. 
Imports  of  La  Plata  wool  into  Antwerp  during  November  amounted 
to  2,850  bales,  of  which  2,015  were  forwarded,  and  15,784  were 
sold,  leaving  stocks  at  9,266  bales  compared  with  24,215  at-the  end 
of  October.  In  Havre  23,800  bales  of  futures  were  sold,  and  quota- 
tions show  a  rise  on  the  month  of  12  francs  for  near  dates  and  lo^ 
to  II  francs  for  the  more  distant  positions. 

The  quiet  tone  ruling  in  the  linen  trade  becaine  still  more  pro- 
nounced, and  although  prices  have  been  held  steady,  this  has  been 
due  to  an  absence  of  any  pressure  to  sell,  as  the  demand  has 
nowhere  been  sufficient  to  test  quotations.  The  United  States  show 
no  sign  of  an  increased  trade,  and  although  South  American 
markets  are,  perhaps,  a  shade  better,  the  outlook  is  far  from 
promising.  Flax  has  shown  no  signs  of  a  further  fall,  and  rates  are 
still  too  high  for  producers  to  be  able  to  purchase' with  any  proba- 
bility of  securing  a  profit.  With  the  demand  of  a  retail  character 
only,  production  has  been  reduced,  and  a  further  stoppage  of 
machinery  seems  imminent. 

Steam  coal  has  suffered  a  further  reduction  in  price  during  the 
past  week,  as  the  demand  has  been  small  and  stocks  have  accumu- 
lated at  the  collieries  in  spite  of  the  smaller  output.  Buyers,  under 
the  circumstances,  are  naturally  disinclined  to  make  contracts  for 
forward  delivery,  and  it  seems  very  probable  that  values  a  month 
hence  will  show  a  further  considerable  shrinkage.  The  colliery 
owners  in  the  Barnsley  district  have  arranged  to  tender  to  supply 
the  railway  companies  for  the  next  six  months  at  15s.  per  ton,  as 
against  the  current  rate  of  16s.  Even  this  figure  is  still  far  above 
the  103.  which  used  to  be  considered  a  high  price  in  normal  times, 
and  it  is  possible  that  a  little  delay  in  making  contracts  would  result 
in  more  favourable  offers.  House  coal  continues  quiet,  and  quota- 
tions are  nominally  maintained  at  last  week's  level.  Merchants, 
however,  will  not  enter  into  forward  contracts  on  these  terms,  and 
large  buyers  secure  substantial  concessions. 

Business  in  the  pig-iron  trade  has  been  seriously  affected  by  the 
renewed  downward  movement,  as  buyers  are  afraid  to  enter  into 
contracts.  No.  3  Cleveland  G.M.B.  touched  66s.  6d ,  the  lowest 
figure  of  the  year,  and  i  is.  below  the  top  price  of  July  last.  Makers 
are  not  pressing  for  orders,  as  they  have  a  fair  amount  of  work  in 
hand,  and  profess  to  see  indications  of  a  revival  in  demand  with  a 
return  to  higher  values.  In  the  finished  iron  section,  neither  the 
outlook  nor  present  conditions  can  be  called  cheerful.  Wages  are 
so  high  and  fuel  and  raw  materials  so  dear,  that  the  margin  of 
profit  obtainable  is  very  small,  and  more  furnaces  may  be  damped 
down.  The  steel  trade  continues  quiet.  A  little  more  has  been 
done  in  Glasgow  with  shipbuilders,  but  the  competition  of  American 
material  has  forced  makers  to  make  concessions.  According  to  the 
Manchester  Guardian,  the  returns  of  shipments  and  stocks  of  pig- 
iron  for  November  contrast  very  unfavourably  with  the  previous  two 
years.  The  warrant  stock  in  Cleveland  kinds  shows  an  addition  of 
8,798  tons,  while  the  shipments  from  Tees  ports  was  only  82,042 
tons  compared  with  95,511  in  October,  and  112,294  a  year  ago. 
This  decline  is  due  to  the  smaller  home  and  foreign  deliveries, 
which    only    amounted    to  22,691   and    59,351    tons    respectively 


December  8, 


1900. 


^be  Jnvestors'  TReview. 


729 


compared  with  38,399  and  73,895,  Scotland  taking  only  16,963  tons, 
against  30,^04.  For  Ihc  eleven  months,  deliveries  to  Scotland  showed 
a  falling  oil'  of  I4H,028  tons,  at  222,483  tons.  The  total  shipments, 
coastwise  atid  foreign,  were  1,070,867  tons,  or  189,948  tons  less  than 
in  1899.  Shipments  of  m;iiiuf,icUired  iron  in  November  amounted 
(o  12,560  tons,  and  of  steel  to  17. 122  tons.  The  shipbuilding  industry 
continues  fairly  1  usy,  some  45,ox)  tons  of  new  shipping  having 
been  booked  in  the  west  of  Ssotland  during  November,  principally 
for  large  vessels  for  the  big  lines.  IJuring  November  twenty-eight 
vessels  with  a  tonnage  of  62,870  tons  were  launched  from  Scotch 
yards,  of  which  twenty-two  of  58,390  tons  came  from  the  Clyde,  and 
two  from  the  Forth  of  3,800  tons.  It  is  feared  that  the  new  rivet 
and  bolt  combine  will  put  up  prices,  and  suggestions  are  made  that 
shipbuilders  will  unite  and  start  new  works  to  produce  their  own 
supplies  in  self-protection.  Less  is  heard  now  of  American  compe- 
tition :in  our  home  markets,  but  it  is  reported  from  the  United 
States  that  the  Jamaican  Colonial  Secretary  has  gone  there  for  rails 
and  locomotives. 

Rates  in  the  homeward  market  show  practically  no  change,  but 
business  is  growing  more  and  more  quiet  each  week.  Owners 
hold  out  against  any  reduction  as  much  as  possible,  and  there  is 
little  disposition  to  fix  for  later  dates  than  January.  Cotton  ship- 
ments are  coming  forward  a  little  more  freely  from  the  fnited 
States,  but  the  grain  trade  is  dull,  with  little  inquiry  from  charterers. 
Outward  freights  have  been  competed  for  eagerly,  and  with  a 
falling  off  in  the  demand  lower  figures  have  been  accepted. 

The  quantity  of  Indian  tea  offered  was  again  moderate  at  47,541 
packages,  but  although  trade  was  fairly  active  and  the  number  of 
packages  sold  showed  an  increase  at  38  066,  the  average  price 
obtained  was  only  6-64d.  against  7  03d.  last  week  and  8ood.  a  year 
ago.  Oflicial  advices  of  e.xports  to  the  United  Kingdom  for  the 
second  half  of  November  give  the  figures  as  10,120,200  lb.,  against 
9,000,000  lb.  for  the  same  period  of  1899,  making  total  shipments 
from  April  i  to  date  125,420,000  lb.  against  118,592,000  lb.  Supplies 
of  Ceylon  teas  were  slightly  lower  than  a  week  ago  at  23,146 
packages  and  the  average  price  dropped  from  7'59d.  to  7'45d.,  com- 
pared with  7  68d.  in  1899. 

Movements  during  November,  according  to  the  Tea  Hrokers' 
Association  figures  given  below,  for  the  first  time  since  March  show 
an  expansion  over  the  corresponding  month  of  1899,  but  the  average 
price  obtained  for  Indian  and  Ceylon  teas  has  been  reduced  by 
between  id.  and  2d.  per  lb.  on  all  grades.  In  Messrs.  Gow,  Wilson, 
&  Stanton's  opinion  this  reduction  is  traceable  to  the  higher  duty. 

Imports.  Deliveries. 

Nov.  1000.  Nov.  toao. 

lb.  lb. 

Indian  26,939,067  13,785,021 

Ceylon  7,3f)0,98o  9,300,868 

Java  4i**.740  356,370 

China,  &c 1,816,686  1,974.673 


Total 36,535,473 


FRO.M  June 

Imports. 

1900. 

lb. 

Indian 91,455,463 

Ceylon    ...      54,422,867 

Java 2,151,030 

China,  &c.      17,336,603 

Total...     165,365,963 


TO  NOVEMUEK  30. 

Deliveries. 

lO':o. 
lb. 

••        57.824,379  ■■• 

-   54.945,532  ... 

2,521,120  ... 

...    12,915,864  ... 


128,206,895 


25.416,932 

Stock. 

r- 
60,649,852 

24.727.179 

636,510 

16,856,820 

102,870,361 


Transactions  in  the  sugar  market  have  again  been  restricted  by 
the  scarcity  of  offers  from  the  Continent,  but  the  improved  tone  of 
the  past  two  weeks  has  been  well  maintained.  Mr.  C/.arnikow 
reports  that  the  demand  has  been  affected  by  the  opinion  still  pre- 
vailing amongst  buyers  that  with  good  beet  crops  there  will  be  more 
disposition  later  to  realise.  It  is  not  yet  possible  to  estimate  crops 
with  any  degree  of  .accuracy,  but  advices  from  all  beet  producing 
countries  except  France  are  inclined  to  be  less  sanguine.  Germany 
reports  a  deficiency  in  the  weight  of  roots  per  hectare  amounting  to 
20  to  30  per  cent.,  but  this  may  be  counterbal.anced  to  some  extent 
by  the  increase  in  saccharine.  Austria  produced  328,000  tons  in 
November  and  exported  62,600  tons,  making  stocks  less  favourable 
by  32,000  tons.  There  is  nothing  fresh  as  yet  to  report  about  the 
bounty  question,  which  is  still  attracting  a  good  deal  of  attention. 
It  seeins,  however,  that  only  by  extraordinary  legislation  can  the 
old  law  in  France  be  changed  under  twelve  months'  notice.  The 
United  States  markets  have  confined  their  interest  to  ready  posi- 
tions, and  the  landings  last  week  were  38,000  tons.  Meltings  were 
only  27,000  tons,  so  that  stocks  again  rose  to  69,000  tons.  The 
outlook  in  Cuba  continues  favourable,  although  the  weather 
is  at  present  said  to  be  too  dry,  and  it  is  for  this 
reason  that  America  is  doing  nothing  in  distant  deliveries. 
Latest  advices  from  Louisiana  make  a  reduction  in  the 
Louisiana  crop  to  250,000  tons,  but  estimates  in  America  of 
cane  sugar  are  maintained  at  full  figures.  The  new  liaw.iiian 
production  is  put  at  312,000  against  258,000  tons,  and  increases  of 
from  10,000  to  50,000  tons  are  expected  from  the  various  islands  of 
the  West  Indies,  the  .\rgentine  and  Kgypt,  against  which  decreases 
of  15,000  to  23,000  tons  are  looked  for  from  Hraiil,  the  Philippines 
and  Australia.  For  the  first  time  for  many  weeks  imports  01  raw 
sugar  into  the  ITnited  Kingdom  to  December  i  were  smaller  than 
for  the  corresponding  period  of  List  ye.ar,  the  figures  being  8,755 
and  14,702  tons  respectively.  The  totals  for  November,  however, 
were  86,922  and  73,465  tons.  Imports  of  refined  sugar  for  the  week 
and  month  were'  24,030  and  122,773  tons,  against  32,462  and 
115,866  tons.  Continental  m.arkets  have  been  quieter  and  stocks 
in  Paris  now  amount  to  2,000,966  bags  against  2,422,592  bags  a  year 
ago. 


The  demand  for  tin  by  consumers  fell  away  In  the  beginning  of 
the  week,  but  the  prospects  of  a  cmtinuance  of  nupprirt  from  (hi 
United  States  had  at  first  a  certain  effect  in  preventing  too  rapid 
a  decline  in  prices.  A  further  increase,  however,  in  tupplies  from 
the  East  is  expected  shortly,  and  on  the  htrcngth  of  this  "bears" 
sold  very  freely,  with  the  result  that,  after  hanging  atxjut  between 
;^I25  and  ;^123  12s.  6d.  per  ton  for  cash  and  ;^i24  5s.  to  £i2^  i3s.6d. 
for  three  months,  final  quotations  were  driven  down  to  ;£i2t  5*.  and 
£120  17s.  6d.  respectively. 

The  inquiry  for  copper  by  manufacturers  conlin"'-"  ,-»'->dy,  but 
purchases  are  made  almost  exclusively  for  immcd  nents 

and  very  little  metal  is  t>ouglit  for  stock  purpose  i  short 

time  the  appearance  of  the  speculative  market  caused  a  Ittlle  more 
eagerness  to  secure  supplies,  but  on  a  reaction  setting  in  the  inquiry 
fell  off  and  values  showed  a  loss  of  |  at  ;^72  7s.  6d.  for  cash  and  4  at 
£73  for  three  months.  According  to  Messrs.  Henry  K.  Merton  It  Co.'s 
circular,  the  visible  supply  in  Kneland  and  Prance  and  advised  from 
Chili  and  Australia  at  the  end  of  Novcmt>er  was  39,222  tons,  or  an 
increase  of  410  Ions  compared  With  the  end  of  October,  and  tbfl 
price  improved  10s.  from  £y2  to  ;t72  los. 


NEXT   WEEK'S    MEETINGS. 

Monday,  Deceuber  10. 


Chartered  Goldfields 

D.  Jones,  Dickinson,  &  Co 

Kr.i9er  South  Hxtended  Gold  Mining 
Kal)'<x>rlie      Electric       Power     and 

Lighting  

Keinpinkote        

Metizles  Consolidated  Gold  Uines    ... 

Kichitrd  Hnrnsby  &  Sons        

Sulphides  Corporation 

St.  Pauli  Breweries       ...         

Victory  Gold  Mine 

Waitekauri  Extended 


Cannofl-strcct  Hotel,  0000. 
Wiodiater  House,  3  fua. 
nooo. 

„  ..       nooo. 

Caonoo-strc«t  Hotel,  >i30|ua 
Winchester  House,  3  p.m. 
Cannon-street  Hotel,  2.30  p.m. 
Winchester  House,  noon. 
8,  Great  Winchester -(treet.  noon. 
Winchester  House,  noon. 
„       ipjn. 


Tuesday,  December  ii. 


Alabama  Great  Southern  Railway 

Ardilla  Copper  Mines... 

Continental  Cniun  Gas 

Crii-'sus  South  Gold  Mines 

P'raser  &  Chalmers 

Grand  Trunk  Railway  of  Canada 

Imperial  Bank  of  Persia 

London  and  Kiver  Plate  Bank 

Ninirod  Syndicate 

Paraguay  Cantral  Railway    ... 

Sheha  Gold  Mining      

Southwark  and  Vauzliall  Water 


Cannon-strest  Hotd,  t  p  m. 
Winchester  House,  2  p.m. 
7,  Drapers'  Gardens,  2  p  m. 
Winchester  House,  nooo. 

..  >.        3  30  P-in- 

Caonon-street  Hotel.  2  p-m. 

„  noon. 

„  noon. 

Winchintcr  House,  nooo. 
35,  New  Broad-alTcat,  nooo. 
Winchester  House,  nooa. 
Southwark  Bridge-nxKi,  t  pjn. 


Wedkesday,  Deceuber  12. 

Anglo-Argentine  Bank River  Plate  House,  noon. 

Australasian  Gold  Mining      6,  Queen-street-pUce,  noon. 

Bank  of  Tarapaca  and  London         ...  Winchester  House,  2  pm. 

Cape  Copper      Cannon-street  Hotel,  3  p.m. 

Grand  Junction  Canal ai,  Surrey-street,  2  p.m. 

General  Industrials  Development     ...  27,  Wall>rook.  i  pjn. 

Grand  Junction  Water 65,  South  Mdton-street.  noon. 

Johannesburg  Gold  Fields      Winchester  House,  noon. 

Law  Life  Assurance     187,  Fleet-Street,  I  p-m. 

London      and     Western     Australian 

Exploration Winchester  Hoos«,  noon. 

Mangana  (Tasmania)  Gold  Reefs      ...  „  „      nooo. 

New  Queen  Gold  Mining        ..  ..       S-SOpm 

Oceana  Const)liiI;ited Cannon-street  Hotel,  noon. 

Royal  Oak  of  Hauraki  Winchester  House,  2  p.in. 

Southern  Punjab  Railway      70,  Corahill,  I  pm. 

Thursday,  December  13. 

Aron  Electricity  Meter  Winchester  House.  3  p.m. 

Bl.-ickli,rit|i  (Birmingham)  Blue  Brick  574.  Old  Broad-street,  noon. 

Brilannu  Vi.'.)rks  Winchester  House,  nooo. 

Buenos  Ayres  and  Valparaiso  Trans- 
andine  ...  "  »    *  P-nt 

Copiapo  Mining ..  -    ».3op.in. 

Great  Boulder  No.  r ..  m    spm. 

Indianapolis  Breweries  »    3  P^ 

India  Rubber.  Gutta  Percha  and  Tele- 
graph Works Cannon-street  How.  aooo. 

Lloyd  Copper Wincbestsr  Honw^  nook 

United  Re.alisaUon       Cannoo-street  Hotel,  a  pm 

Friday,  Decemrbk  14. 

Alice  Proprietar\-  Mines  (Rhodesia) ...  Cannon-street  Hotel.  11.30  pm. 

BuIuw.ivo  Syndicate     Winchester  Hoose,  nooo. 

Barnagore  Jute 38,  Feochnrch-etreet.  nooo. 

Ballv  Paper  Mills        «  iJOop-m 

Barlissol  Gold  Mining Cannon-street  Hotel  nooo. 

Buluwayo  Market  and  Otticcs  ...  Winchester  House,  ». JO  pm 

Crewes  Rhodesia  Development         ...  ,.  ..       3-.1op«. 

Dominion  AtUntic  Railway 6.  Grant  WlniiUsStenttw*.  •OOfc 

Egyptian  Cotton  Mills Wincfaertsr  Hon».  1  pm        

Harnisworth  Brothers Uemofinl  Hall,  nfriutdua  MiaM« 

S.JOpJB. 

Indi.%n  Midland  Railway       Wlndbeater  House.  I  pm 

Luipaards  Vlei  Gold  Mining «.  OM  Jewry,  nooo. 

Milwaukee  and  Chicago  Breweriat  ...  Wiaeiaastar  Hoosa,  ITJO  am. 

Mount  Ida  Consols       »  »         •"•*. 

Meniies  United  Mines  »  »         tt.y2  pas. 

New  TanLtrugal  Nitrate         ...        ».  n  »         »»-J*  P^ 

Rhodesia  UaUlKleland  Oavaiapawa*  .  ..        4pm 

Springfield  Gold  Mines  ....        3  pja> 

Singer  Cycle      Coventry,  nooo. 


With 
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A  GIFT  TO  BE  APPRECIATED  MUST  BE  USEFUL. 


CHRISTMAS    PRESENTS. 


ROBINSON  <>GLEAVEI! 

Manufacturers, 

BELFAST    AND     LONDON. 

Respectfully  suggest  that  nothing  can  be  more  acceptable  as 
CHRISTMAS   or  NEW    YEAR   GIFTS   than 

IRISH  CAMBRIC  POCKET  HANDKERCHIEFS, 
IRISH  DAMASK  TABLE  LINEN, 

Exquisitely  embroidered  linen  TEA  CLOTHS, 

TABLE   CENTRES,   TOILET  COVERS, 

PILLOW  CASES,    BED  SPREADS,   QUILTS, 

DRESSING  GOWKS,  HOSIERY,  &c.,  &c. 

Samples,   Price   Lists,    and  full  particulars    sent, 

POST  FREE,  DIRECT  FROM  BELFAST. 
ON    VIEW   AT 

156,  164,  166.  and  170,  HE6ENT  STREET,  LONDON. 


ROBINSON  k  CLEAVER, 

Manufacturers  to  Her  Majesty  the  Queen,  the  Empress 
Frederick,  &-T.,  ct'c. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  Sj  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

Tho  Surplus  Divided  was  £515,34-6, 

Chief  Office  :— 
15,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 

To    Correspondents. 

The  Editor  cannot  undertaketo  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London." 

XTbe  Jnveetors'  IRevtew. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

Since  Monday  money  has  been  clieap  and  the  Bank 
return  issued  on  Thursday  showed  us  why.  In  ordinary 
circumstances  one  would  have  looked  for  dearer  money 
at  the  turn  of  the  month,  owing  to  the  usual  outflow  of 


currency  at  such  dates,  and  in  face  of  continued  though 
moderate  exports  of  gold  ;  but  we  are  not  living  in 
ordinary  times,  and  the  disappearance  of  another 
;^400,ooo  of  our  slender  stock  of  bullion  had  no  effect 
whatever  in  checking  the  tendency  to  cheapness  in 
short  credits.  On  the  contrary,  they  fell  in  the  middle 
of  the  week  to  from  2  to  3  per  cent,  for  call  loans,  and 
week-to-week  money,  which  was  t,\  per  cent,  last 
Saturday,  became  3  per  cent.,  and  was  not  always 
particularly  firm  at  that.  Even  to-day  the  ;^3, 000,000 
of  Exchequer  Bonds  have  been  paid  for  without  driving 
week-to-week  money  above  3  per  cent.,  and  the 
reluctance  of  the  open  market  to  work  alone  sent  a  few 
bills  to  the  Bank  for  discount. 

We  remain  at  the  mercy  of  the  Government  always, 
and  it  reduced  its  balances  during  the  six  days  ended 
with  Wednesday  night  by  ;^i,927,ooo.  In  the  end  of 
last  week  also  the  Bank  of  England  repaid  the  money 
it  had  previously  borrowed  from  the  market  on  Govern- 
ment securities,  and  there  is  an  increase  consequently 
of  _^68i,ooo  in  the  amount  of  these  securities  held  by  it 
compared  with  a  week  ago.  These  two  sums  make 
;^2,6oo,ooo  put  into  the  market,  so  that  it  was  able  to 
endure  a  reduction  in  the  banking  reserve  of 
_^992,ooo,  due  to  gold  exported  and  gold  and  notes 
gone  into  circulation,  and  to  pay  off  ;^758,ooo  bor- 
rowed by  it  from  the  Bank  on  other  securities, 
leaving  still  ;^90o,ooo  to  go  on  to  other  deposits  as 
increased  resources  at  disposal.  This  puts  other 
deposits  about  ;^4,ooo,ooo  up  on  the  fortnight,  and  all 
that  additional  credit  is  essentially  "  bad  money,"  whose 
effect  is  to  provoke  the  export  of  our  good  money,  gold. 
While,  however,  the  Government  is  borrowing,  and 
paying,  and  borrowing  again,  the  real  consequences  of 
its  waste  of  our  wealth  may  be  still  for  some  time 
disguised.  By  and  by,  when  a  link  in  the  seemingly 
strong  and  endless  chain  of  credit  by  means  of  which 
our  substance  is  drained  away  snaps,  we  may  find  our- 
selves with  one  army  in  South  Africa  and  another  in 
China,  and  neither  the  means  available  to  keep  them 
there  nor  to  bring  them  away.  Utter  paralysis,  in  short, 
is  quite  probable  at  the  end  of  the  road  we  are  now 
travelling. 

While  short  loans  have  been  easy  all  week,  the  dis- 
count market  has  remained  in  a  state  of  suppressed 
tension.  Remitted  bills  have  never  been  done  under 
2,1  per  cent.,  and  most  of  the  time  the  rate  has  been 
4  per  cent.,  or  only  ^V  under.  To-day  the  market, 
although  poorly  supplied  with  paper,  was  so  reluctant 
to  work  that,  as  mentioned  above,  some  of  the  bills  went 
to  the  Bank,  which,  of  course,  melted  them  at  its  mini- 
mum. The  French  exchange  continues  against  us  at 
2509,  and  gold  will  leave  us  on  balance  every  week- 
The  market  does  not  know  whether  to  be  thankful  or 
the  reverse  that  a  5  per  cent.  Bank  rate  was  not  estab- 
lished on  Thursday.  The  rate  would  doubtless  have 
been  at  5  per  cent,  before  now  but  for  the  helplessness 
of  the  Bank  on  which  we  have  often  insisted,  and  that 
helplessness  seems  likely  to  continue  until  something 
happens  which  forces  an  advance,  whether  the  market 
is  flooded  with  dangerous  abundance  created  by  the 
Government's  abuse  of  credit  or  not. 

Only  one  thing  is  sure.  This  abuse  of  credit  is  to 
continue  and  become  more  flagrant.  A  second  supple- 
mentary Army  estimate  for  the  financial  year  ending 
March  31  next  was  issued  this  morning,  and  proves 
those  were  right  who  anticipated  that  a  demand  would 
be  made  for  a  mere  ;^i6,ooo,ooo.  The  amounts  going 
to  make  up  this  ;^i6,ooo,ooo  seem  to  be  put  down  in 
the  sublime  haphazard  manner  familiar  to  us,  and  it  is 
scarcely  worth  while  to  examine  them.  Will  the 
estimated  ;^i, 000,000,  for  example,  repair  the  railways 
in  South  Africa  ?  Is  it  enough  to  pay  for  the  repairs 
continually  necessary  through  the  line-destroying  action 
of  the  Boers  ?  How  far  will  ;^i,5oo,ooo  go  in  the 
purchase  of  remounts,  and  to  what  extent  is 
^1,300,000  enough  for  sea  transport  ?  Transport 
and  remounts  of  all  kinds  figure  for  ;^5, 300,000, 
warlike  and  other  stores  for  ;^4,7oo,ooo,  and  provisions, 
forage,  &c.,  for  ,^4,250,000,  but  obviously  these  figures 
are  absolute  guesses,  and  mocking  guesses  to  boot.     A 
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note  is  added  to  the  estimates  intimating  that  the 
adjustment  between  Imperial  and  Colonial  revenues  of 
the  charge  in  respect  to  the  newly-raised  South  African 
constabulary,  as  also  of  the  charge  for  repairs,  &c.,  to 
railways  in  South  Africa,  "  will  be  a  matter  for  future 
settlement."  Will  it,  indeed  !  but  what  is  our  market 
to  do  about  finding  the  money  meanwhile  ?  Is  the 
Government  to  go  on  peddling  and  blinking  and 
borrowing  in  snippets  until  it  provokes  national  ruin  ? 
Sixteen  millions  !  We  want  at  least  ;^so,ooo,ooo. 
SILVER. 
A  quietly  firm  tone  has  prevailed  in  this  market,  and  the  price  of 
bars  has  risen  Jd.  in  the  week  to  29J  jd.  per  ounce  for  spot  and 
29|d.  per  ounce  for  forward  delivery.  The  Government  brokers 
have  been  buying  steadily  throughout,  and  although  for  a  time  it 
was  thought  that  their  operations  were  simply  on  behalf  of  the 
English  Mint,  the  persistence  and  magnitude  of  the  orders  pro- 
duced the  belief  that  the  buying  must  be  on  account  of  the  Indian 
Government.  The  price,  which  early  in  the  week  was  rather  dull, 
therefore  improved,  but  at  the  higher  level  plenty  of  silver  came 
out,  as  the  ordinary  Eastern  demand  is  quite  absent.  The  firmness 
of  the  market  has  been  doubtless  assisted  by  the  arrival  on  this 
side  in  the  mail  of  the  full  text  of  a  memorial  from  the  Bengal 
Chamber  of  Commerce  to  the  Government  in  respect  of  silver 
purchases.  The  memorialists,  whose  opinions  ought  to  carry  great 
weight,  bluntly  ask  the  Government  to  purchase  silver  more  freely. 
They  point  to  the  fact  that  the  busy  season  is  approaching,  and  at 
the  time  they  wrote  the  stock  of  rupees  in  the  Indian  Currency 
Department  only  amounted  to  a  little  over  5  crores,  with  a  total 
note  circulation  of  over  285  crores.  From  statements  of  ofiicials 
themselves  the  memorialists  draw  the  conclusion  that  this  holding 
is  dangerously  small,  and  they  therefore  urge  the  Government  to 
purchase  silver  to  such  an  extent  that  the  stock  of  rupees  in  the 
Department  will  approximate  12  crores,  so  that  when  ttic  busy 
season  comes  early  next  year  there  shall  be  no  anxiety  regarding 
the  power  of  b.inks  and  others  to  obtain  silver  rupees  in 
order  to  finance  the  movement  of  the  important 
crops.  At  the  same  time,  the  very  sensible  sugges- 
tion is  made  that  the  profit  of  over  50  per  cent,  obtained 
by  the  Government  from  its  mintage  operations  should  be  set  aside 
as  a  special  reserve  to  guarantee  the  gold  standard,  should  circum- 
stances make  it  necessary  to  ds  so.  Hitherto  these  profits  have  been 
carried  to  revenue  account,  a  policy  which  must  be  deprecated  on 
all  grounds.  Since  the  memorial  was  presented  the  holding  of 
silver  rupees  in  the  Currency  Department  has  improved,  according 
to  the  latest  figures  to  hand  ;  but  in  view  of  the  dislocation  to  trade 
experienced  last  spring,  we  should  imagine  that  the  request  to  the 
Government  to  guard  against  the  possibility  of  such  a  difficulty  in 
the  future  was  justified.  At  the  same  time,  we  must  confess  to  a 
feeling  that  they  assume  too  closely  that  the  events  of  this  year  will 
be  repeated  in  the  next.  The  monetary  stringency  last  February 
and  March  was  occasioned  by  the  coincidence  of  a  "  bumper  "  rice 
crop  in  Burma  and  great  dearth  in  some  of  the  most  important 
grain-producing  provinces  of  India  proper.  This  led  to  an  unusual 
demand  for  silver  rupees,  and  when  the  shipping  season  is  in  full 
swing  next  year,  it  may  be  found  that  rupees  are  flowing  back 
from  the  famine  districts.  Accordingly  conditions  may  possibly  be 
much  easier  ;  but,  of  course,  Governments  cannot  rely  upon  such 
deductions,  and  no  doubt  further  purchases  of  silver  will  be  effected, 
although  it  may  not  be  considered  necessary  to  raise  the  silver 
reserve  of  the  Currency  Department  to  12  crores. 


BANK    OF    ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  33,  for  the 

Week  ending  on  Wednesday,  Dec.  5,  1900. 

ISSUE  DEPARTMENT. 


Notes  Issued 47,>>9iSS5 


Government  Debt  .... 

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


;£47,a'9.555 
BANKING   DEPARTMENT 

£ 


11,015,100 

6,75».9M> 
•9,444.555 


lC47i"»,55S 


Proprietors' Capilsl    14,553,000 

Rest 3,142, 35» 

Public  Deposits  (including 
Exchet^ucr.Savings  B.anks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)   5,913,664 

Other  Deposits 40,858,165 

Seven  Day  and  ether  Bills..  181,163 

(£64,649,344 
Dated  Dec.  6, 1900. 


Government  Securities  ... .  18,176,060 

Other  Securities  >6,948,534 

Notes  i7,76«,iSo 

Gold  and  Silver  Coin <,7jl,.170 


^64,649, 344 
H.  G.  BOWEN,  CUt/CtUtr. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  toUls  for  that  week  and  the 
corresponding  return  last  year  :— 

Banklnir  l>«panm«iit. 


LutVetf. 

Dec.  6. 

Nov.  It, 
1900. 

1900. 

UCIMH. 

nicfii. 

£ 

3,178,671 

6,362,091 

36,317,743 

i86.9t8 

13,060,8(0 
»?.485,999 
'»,95',594 

LUbiUiio. 
Rest  

-^    wt               -« 

3,193.«65         3.  •«»,«» 
7,840,817  1      M'iM* 

£ 
Vtamm. 

£ 

Pub.  Depotiu.... 

«.9»7.««3 

7  Day  Bill. 

Assets. 

Gov.  Securitiu  .. 

Other  do 

Toul  Reserve.... 

Note  arcnUtloB. 

Proportion  

Bank  Rate 

>74il«9 

»7,7o6l55« 
•o.5«6,3»« 

l 

t9,iio,«40 

4*1 1>^ 

4      .. 

-res? 

•  t,l7«.c<o 
>«,»4»>S34 
>9>S>4.7ie 

it 
»9,4J3.375 
4"l  P-c 

4          M 

»Jif»^ 

«,<»<><• 

laamm. 

r>«rn— . 

•8,645,6^ 
44J   pC. 

6     ,» 

£ 

34*.73S 

£ 

b*  wtmk  £^oa,aoo  OM. 

The  following  bullion  movements  on  foreign  accoant  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


ASRIVALS. 


WrTMoajkwAL*. 


Net  efflux 430,000 

Total  ;£43o,ooo 


LONDON 

BANKEBS' 

CLEABINO. 

Month  of 

1900. 

i«99- 

Incrauc. 

DccnsM. 

January 
February 

(£951,863,000 

766,089,000 

_ 

/5, 701,000 

693,360,000 

^ 

7|.7«9>ooa 
36,>)9,aao 

March 

670,531,000 

706,760,000 

— 

April 
May 

694,980,000 

'      670,861,000 

/t4,ii9,ooe 

811,088,000 

911,389,000 

^ 

ice,)>i,oee 

June 
July 

<6o,  135.000 
748,99i,oco 

677.369.***** 
780,557,000 
809,871,000 

^ 

(,314,000 

Ji,s66/m> 

August 

794,513,000 

** 

>5,3f9>oeo 

September 

6j3.565.OM 

630,361,000 

3,304,000 

Week  ending 

Oct.        3 

'99.604,000 

315,437,000 
j      163,813,000 

^ 

iS,lq,eoo 

„           JO 

161,773,000 

— 

i,a<i,o3D 
4,161,000 

„        17 

178,137.000 

183,400,010 

— 

„          '4 

144,134,000 

133,943,003 

11,191,000 

,>         3< 

193,150,  OCO 

I9l,938,oro 

M>,o<:o 

— 

Nov.       7 

165,311,000 

•  54,363.000 

>4 

193,000,030 

181.481,000 

ll,5i9,coo 

•— 

»        " 

171,(04,000 

163,841,100 

■0,063,000 

.— 

„        a8 

148,719.000 

148,854.100 

— 

135.000 

Dec.       5 

331,406,000 

331,354,000 

io,t5s,o(» 

Total  from 
Jan... 

8,41^053,003 

8,(64,005,000 

1 

- 

«o«,953.oao 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Altered. 


Pant 

Berlin    

Hunburg 

Frankfort 

Amsterdam 

BruueU    < 

Vienna 

Rome 

St.  Petersburg •< 

Madrid , 

Lisbon 

Stockholm 

Copenhagen , 

Calcntu 

Bombay 

Mew  York  call  mooey  . 


3 
5 
5 

u 
u 

I 

t 
s 


May  35,  1900 

July  11.  1900 

July  ij,  1900 

_July  13,1900 

Tvbnmrftt  1900 


/7,  190a 

Fotmutfy  5,  tgoo 

Aimst  *jt  tigs 

Framary,  1900 

U«y  14,  t»9» 

Janunrii,  i»99 

Johr  1,  i»Jo 

May.  ifDO 

Dec  6, 1900 

Nov.  19^  190. 


FOREIGN  RATES  OF  EXCBAMGB  OR  LOITDOI. 


Place. 


Last 


Laictl. 


I 


Paris cIh|s. 

BnuaaU     cbot. 

Aauterdam  '  si(nt 

Bwlin '  cbqs.; 

Do,   'smths 

Hamborg '  chqs. 

Frankfort '  tborl 

Vi«ODa    ;  sigbt 

Si.  Pctanbatt..  3mibs 

NewYoik (^d^>, 

Usboo    ... 
Madrid  ... 


•Uii 
ngbt 


•5-roJ 
•S"»4l 

I3-C6« 

•o'44 
ao*33 

"'>\ 
•o'4l| 

34-05 


ts-o* 
•S't 


Plact. 


Ilair 


ikon    tj-i)) 
B.  AyTCaM.>M.i     ..       ijv^a. 


•0-43*  B.A*l»rl.|» 
lo-ai  Riod»JiWuio 
Bo'41      ValpMMO ^dra' 


•o'4t     X^alcMta. 


93-fo      Hoot  Koiic 


•4-oal    f<m^I 
>3"«o 

4''>5 

,r«<LjSk;p»on. 

»"45 


HI 

:3f 


...4aua 
.  .4-«fc% 


732 
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BANK  OF  FRANCE  (25  francs  to  the  £). 


1 

Dec.  6, 1900. 

1 
Ncv.29, 19C0.  N(Jv.M;ii90d/l-'Dec.  7.»899. 

Gold  in  hand -. 

92,972,  i€o 

44,404,000 
31,224,000 
»o.  853,963 
i63,8o5,8co 
13,272,000 
18,390,520 

9^,9y3.96o 
44>4S6,920 
3*5,68^,240 
20,337,640 
i63,6j4,56o 

20,769,880 

.52,365,480 

44.57^.24°,, 
3i,SMS» 
20,675,320 
161,180,800 
15.615,440 
»8,535.a40 

73,487,320 
4*»,797,ogo 

19,556.840 
157,214,600 

Private  deposits    

18.927,280 

Proportion  between  bullion  and  circulation  83$  per  cent,  against  84  per  cent, 
a  week  a£0. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders   

Loans  and  discounts  , 

Circulation    , 

Net  deposits       


Dec.  r,  1900.  Nov.  24,  ijoo-iNov.  17, 1900, 


33,380,000 
2  2,0  [4,600 

160,900,000 
6,13^,000 

172,882,000 


£        • 

37,948,000  ' 
12,076,800  ; 

158,544,000 
6,137,600 

170,278,000  I 


£. 

31,770,000 
11,746,800 
157.570,000 

6,135.400 
167.934.000 


Dec.  2, 1899. 


i. 

29,062,000 
10,048,000 

136,432,000 
3,296,200 

149,616,000 


Legal  reserve  is  25  per  cent,  of  ntt  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  j^2, 174,000  against  an  excess  last  week  of 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  J^Y 


N0V.30,  1900. 

Nov.  23,1900. 

Nov.  15,  igoo. 

N0V.30,  1899. 

40,708,250 
42,623,600 
3.448,500 
58,307,050 
24,810,800 

41,232,350 
40,779.700 
3,336.450 
56,998,650 
26,086,650 

39.493.950 
41,078,750 
3,705,200 
58,884,250 
24,267,050 

36,487,750 

Advances  on  stocks 

3,700,100 
57,377,200 

Public  deposits 

27,511,900 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  .. .. . 
Silver  reserve  .. , 
Foreign  bills.. . . . 

Advances  

Note  circulation  , 
Bitl.s  discounted  . 


Nov.  30, 1900.  Nov,23,  igco.jNov.  15,1900. 


38,340,291 
9,864,458 
2,499,208 
3,562,958 
59,288,625 
16,176,833 


38.295,5(2 
9,814,208 

=,499.500  ] 

2,427,667  ; 

58,725,667  : 

16,084,417  \ 


I 

38,350,125 

9.749.792 

2.498.792 

2.544.958 

6^,609,083 

17.320,542 


Nov.  30,1899. 


32,405.833 
io,c88,4l6 
1,780,083 
3,o?i,i65 
57,552,000 
15.3831500 


Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver 

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    .. . 
Treasury  advances,  coupon 

account 

Treasury  balances , 


Dec. 1, 1900.  Nov.25,i9oo.|Nov.i8,  1900, 


13,908,120 
16,349,800 
44,362,920 
10,319,400 
62,959,480 

147.3*0 

5,711,800 


I 

13,873,920 
16.359,920 
44>333.8oo 
9,691,240 
63,266,640 

81,080 
4,265,2^0 


13,837.320 
16,334,320 
44.334.720 
9,619,880 
63.761.840 


Dec.  2, 1859. 


£. 

i3,6oo,cBo 
14.175,720 

41,558,440 
4,382,480 
60,473,120 


23,323       27,320 
3,592,080  i   2,872,920 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

Nov.29,i9oo.'Nov.22,  1900. 

Nov.  15, 1900. 

Nov.  30, 1899. 

4,219,480         4,312,200 

19,936,480      18,554,920 

23,900,360        22,^93,560 
2,^66,560        2,905,720 

4,278,4CO 
18,950,800 
23,246,480 

2.573.i6o 

£. 

4.365.400 

18,787,160 

22,740,360 

Deposits 

2,531,200 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


•Gold 

Silver  and  subsidiary  coin 
Advances    and   bills    dis. 

counted    

Securities  belonging  to  the 

Bank 

N  otes  in  circulation 

Deposits      and      current 

accounts  

Treasury  account 


Nov.   16/39, 
1900. 


£ 

69,696.970 
6.201,437 

41,491.325 

4,280,059 
5S.639.97i 


Nov.  8/21, 
1900. 


Nov.  1/14, 
190a 


69.193,314 
6,135,663 


£ 

63,948,790 
6,2^3,833 


40,227,521       40,747,453 
4,214,873  I     4,291,744 

5S,9;6,559  ;  55.884.938 


32,379,228  I  32,656,919  I  33,5E2,o46 
25,900,67s  j  25,410,165  I  23,575,386 


Nov.  16/28, 
1899. 


£ 

86,968,000 
4,961,000 

32,850,000 

4,360,000 
52,395,000 

37,540,000 
38,517,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance. 

Nov.  27. 

Nov.  29. 

Dec.  4. 

Dec.  6. 

Amsterdam    and  Rotterdam 

Do.                   do. 
Antwerp  and  Brussels 

short 

3  months 
3  mouths 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
'3  n.onths 
3  months 
3  months 

I2l2 

'">  I 

254U 

ao'70 

20 '70 

aS'isi 

25*35 

25'35 

25'55 

24'4i 

243 

84^5- 

a6'92j 

481 

3Si 

37J 

18-50 
18-51 
18-51 

131} 

I3-4J 

35'4il 

30-70 

ao-70 

35"  12} 

35"3S 

'5'35 

aS'i'i 

24-42 

\%^ 

35 

37 

37 

18-50 

18-51 

18-51 

la'ij 

13-33 

25-40 

20-70 

20-70 

25-iii 

35-32 

35  "33 

3553 

24-40 

\% 

35 

37  u 
37  & 
18-50 
18-51 

18-51 

i2-ii 

13-33 

35-40 

30-70 

Berlin  and  German  B.  Places 

20-70 
25-I11 

Do                           

25-32 

33 '33 

35-51 

34'37 

343 

34m 

Italian  Bank  Places 

a6-87i 
48} 

Madrid  and  Spanish  B.  P.  . . 

37A 

37  & 

18-50 

Cbristiania 

Stockholm    

18-51 
18-51 

OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          . .         . .         . .         . .  4 

Three  months                   ,,               ..         ..         ..         ..         ..  4 

Four  months                      ,,                ..         ..  4 

Six  months                         ,,                 ..         ..         ..          ..          ..  4  — 4} 

Three  months  fine  inland  bills         . .  4  — 4* 

Four  months                      ,,                 ..         ,,  4^—4! 

Six  months                       ,,                ..         .,         ..         ..         ..  4^—4^ 

BANK  AND  DEPOSIT  RATES. 

Per  cent 

Bank  of  EngUr.i  jninimurr.  discount  rate            —          ..          ..  4 

,,                ,,         short  loan  rates  ..         ..          ..         ..          ..  4^ 

Ranker's  rate  on  deposits       ..         ..         ..         ,.          ..          ..  2^ 

Bill  brokers'  deposit  rate  (call)         . .         . .  3 

,,             7  and  14  days' notice             3i 

Current  rates  for  7  day  iQ.T.ns           . .         3 

,,               for  call  loan    ..         ..         .-.         —         ..         ...  2\ — 3 


Stock   Market   Notes   and  Comments. 

We  might  almost  omit  this  column  just  now  for  all 
there  is  new  to  say.  Markets,  week  after  week,  display 
precisely  those  characteristics  that  have  always  been 
prominent  in  them  when  a  crisis  was  drawing  near. 
Dealings  shrink  to  the  slenderest  proportions,  and  such 
speculation  as  goes  on  falls  into  eddies  or  is  a  mere 
spasm  of  a  daj',  ending  in  nothing,  leading  nowhere. 
All  the  great  departments  of  the  market  show  either  the 
stillness  almost  of  death  or  a  tendency  after  each  little 
spurt  to  slink  back  into  greater  stagnation  than  before. 
People  who  deal  do  so  in  fear.  The  outlook  in 
our  Home  Railway  market  remains  anything  but 
comfortable,  and  the  United  States  Railroad  market,  in 
spite  of  its  occasional  violence,  is,  if  not  approaching 
a  season  of  reaction,  becoming  a  little  oppressed  by  that 
stringency  of  floating  capital  which  was  certain  to  over- 
take it  at  the  end  of  the  year.  Rich,  moreover,  as  the 
States  are,  they  cannot  afford  to  indulge  in  such  un- 
licensed play  as  they  plunged  into  after  the  Presidential 
Election  was  over  without  using  up  their  means  to  an 
extent  the  people  will  have  to  pay  for  one  day  or 
another.  However  good  the  traffic  prospects  of  many 
of  the  roads  may  be,  however  well  buttressed  their 
finances  by  unexhausted  supplies  of  capital  obtained 
through  the  drastic  re-organisations  of  two  years  ago, 
the  upward  wave  in  prices  looks  to  us  to  be  for  the 
present  well  nigh  exhausted.  Proof  that  it  is  may  be 
found  in  the  sudden  development  of  affection  for 
"  shares  at  rubbish  prices." 

To  our  thinking,  the  most  pathetic  looking  region  in 
all  our  Stock  Exchange  is  that  great  desert  covered  by 
the  markets  for  commercial  and  industrial  securities. 
A  deadly  stillness  has  lain  over  most  of  it  for  months 
past.  There  are  hundreds  of  so-called  securities  in  it 
the  quotations  for  which  never  alter  from  week's  end  to 
week's  end,  unless  now  and  again  to  slip  back.  In  rare 
instances  only  can  we  record  advances,  and  very  seldom 
are  these  advances  maintained.  Business  has  gone 
from  this  market,  and  many  thousands  of  people 
throughout  the  three  kingdoms  must  be  suffering  more 
or  less  intense  anxiety  about  their  possessions.  We 
can  give  them  little  comfort.  The  systematic  excessive 
capitaHsation  which  marked  the  growth  of  this  por- 
tentous list  must  be  swept  away  before  health  can  come 
back  to  the  market. 

The  same  may  be  said  of  the  breweries  and  distilleries 
section.  There  also  a  season  of  pause  has  come,  to  be 
followed,  we  believe,  by  one  of  destructive  reaction, 
because  brewery  properties  have  been  as  unscrupulously 
over-capitalised  as.  thread  "combines,"  Alkali  Works, 
Salt  Unions,  Welsbachs,  and  hundreds  of  other  less 
notorious  companies  to  be  found  in  the  great 
miscellaneous  groups.  We  are  approaching  a  crisis 
here  likewise  when  whatever  was  dishonest  in  the 
formation  of  these  companies  will  bear  its  legitimate 
fruit. 

Activity  has  died  down  again  in  the  Ashanti  or  West 
African  mining  market,  so  far  as  general  speculation  is 
concerned,  but  a  powerful  group  is  said  to  have  taken 
hold  of  some  of  the  properties,  and  colour  is  lent  to  this 
statement  by  the  sudden  and  e.xtraordinary  develop- 
ment of  that  system  of  private  and  society  touting 
which  proved  so  successful  in  planting  the  West  End 
with  "  Kaffir "  shares.  One  hears  on  all  sides  of 
wonderful  "  linds "  of  ore,  extraordinarily  sudden 
fortunes  made  by  buying  a  thousand  shares  of  this  or 
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the  other  until  yesterday  wholly  unknown  mine,  and 
hints  are  conveyed  that  what  one  or  another  fortunate 
individual  has  done  hundreds  will  do  if  they  will  only 
go  and  buy.  Possibly  these  manttuvres  of  the  com- 
pany promoters'  Society  "drummers  "  may  once  more 
be  successful,  although  Society  is  by  no  means  in  the 
mood  at  present  to  risk  any  remaining  pounds  or 
shillings  it  may  possess.  People  of  substance  will  not 
be  attracted  to  the  market,  for  no  mine  has  yet  pro- 
duced results  that  the  solid  investor  could  find  excuse 
in  for  risking  one  shilling  of  his  money. 

Of  other  mining  sections  there  is  little  good  to  be 
said.  Whitaker  Wright  is  going  to  put  Lake  Views 
to  20  again,  his  touts  say,  and  we  wish  him  joy  of  the 
job.  He  has  not  managed  to  sell  his  Loddon  Com- 
pany, whose  £^  shares  are  quoted  i  discount,  and  the 
haste  with  which  he  is  throwing  out  one  after  another 
of  these  gossamer  products  of  his  fancy  does  not  indi- 
cate an  over-weighty  purse.  Nor  is  there  any  greater 
scope  in  South  African  mines  at  present.  Prices  are 
maintained  principally  by  two  forces — the  inert  endur- 
ance of  possessors  of  the  shares  who  doggedly  sit  still 
waiting  for  the  predicted  "boom  at  the  end  of 
the  war  "  to  pass  on  their  load  to  some  new  genera- 
tion of  speculators  who  have  not  caught  a  twinge  of 
wisdom  from  the  bitter  taste  of  experience,  and  the  quiet, 
systematic,  carefully  arranged  proppings  of  the  promoter 
companies  and  their  millionaire  masters.  We  hope, 
when  these  latter  put  up  prices  a  little  in  order  to  cheer 
their  forlorn  dupes,  those  who  have  sense  and  courage 
will  take  our  advice  and  sell.  It  is  advice  we  must 
emphatically  reiterate,  for  the  present  generation  does 
not  seem  likely  to  live  long  enough  to  witness  the  close 
of  troublous  times  in  South  Africa.  At  best,  it  must  be 
years  before  work  is  fully  resumed  on  the  gold  mines  of 
the  Transvaal.  The  day  when  the  De  Beers  millionaires 
can  "organise"  black  labour  exactly  to  their  minds  will 
not  dawn  yet  awhile. 


The    Week's   Stock    Markets. 

With  little  left  of  the  Yankee  boom  but  a  few  spasmodic 
splutters  in  some  of  the  more  speculative  shares  like  Erics,  and 
nothing  to  encourage  dealings  elsewhere,  the  Stock  Exchange  has 
once  more  settled  down  to  painful  stagnation  awaiting  the  con- 
clusion of  the  account.  As  tlie  next  account  will  have  to  be 
arranged  at  the  end  of  the  year  when  monetary  troubles  arc  some- 
thing more  than  possible,  it  is  not  likely  to  be  a  very  brilliant  affair, 
and  the  most  sanguine  dealers  can  only  fix  their  eyes  on  the  new 
year  in  the  hope  that  it  will  bring  them  greater  prosperity.  But 
then  there  will  be  another  War  Loan  to  block  the  way,  and  so  the 
prospect  is  not  very  cheerful,  look  at  it  how  they  will,  and  a  gcx)d 
many  are  beginning  to  reconcile  themselves  to  the  idea  that  things 
will  be  much  worse  before  they  are  any  better. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

RU* 

or 
Fall. 

I03J     965 

102J    g7i 
looi     956 
looj    96J 
99i    97 
349    326 
H2j  105 

1054    95 
90i    85 
65      62i 

7h 

98 
109.} 

I02i 

87 
64i 

Consols  2f  p.c.  (Money)... 
Do.      Account  (Jan.  4) 

2i  p.c.  Stock  red.  1905  ... 

National  War  Loan   

Do.    Account!  an. 4)  ... 

Bank  of  England  Stock... 

India  3jp.c.Stk.rcd.  1931 
Do.  3  p.c.  Stk.  red.  194^ 
Do.  2i  p.c.  Stk. red.  1926 
Do.   Rupee  Paper 

97axd 
9-6xd 
97jxd 
974xd 
974xd 

3,10 

loSixd 

ioi|.xd 

86ixd 

64} 

+  * 

+  •!»« 

-  1 

+  i 

Consols  had  a  small  gain  at  first,  as  the  price  looked  rather  more 
tempting  when  the  dividend  was  taken  off.  But  they  soon  slipped 
back  again  in  connection  with  the  discussion  .ibout  the  next  War 
Loan  instalment.  It  was  also  said  that  Paris  was  selling  the  stock 
to  provide  for  eventualities  at  the  Bourse  settlement.  Khakis  were 
dull  and  heavy,  but  Indian  issues  met  with  a  fair  amount  of  support. 
Among  Corporation  loans.  Metropolitan,  Bristol,  Liverpool,  and  one 
or  two  others  improved  a  point,  but  London  County  stocks  were 
weak.  Colonial  stocks  scarcely  moved,  but  one  or  two  small 
declines  are  recorded.  A  fair  business  was  done  in  New  Zealanda  ; 
otherwise  dealings  were  unimportant. 

Houic  Railways  have  lost  most  of  their  vitality,  and  the  market 
was   further    depressed    by    several    very    unsati$f.actory    trafTics. 


Nevertheless,  most  of  the  changes  are  in  favour  o(  holders,  as  it  U 
believed  the  recent  spurt  led  to  a  good  deal  of  "bear"  selling,  and 
with  the  price  of  coals  falling  it  is  hoped  that  the  comparie*  will 
squeeze  out  rather  t>etter  dividends  than  seemed  probable  a  montb 
or  two  ago.  Brighton  "A"  has  bene&ted  most  from  these  con- 
siderations, but  North-Easterns,  South-Kastcrns,  and  one  or  two 
others  also  show  moderate  gains.  Almost  the  only  weak  spot  in 
the  list  is  Central  Londons,  which  have  been  sold  on  mmoor*  of 
trouble  owing  to  the  alleged  vibration  felt  in  booses  along  lis  line 
of  route.  Judging,  however,  by  the  fall  in  the  price,  the  matter 
cannot  be  very  serious. 


HiibestsiKl        Lut 
Lowest      :  Carnrtng 
this  Year,     over  Pric*. 


l8oi  1244 

49i  37i 

108  m 

2Si  16J 

43  25 

18*  Hi 

1274  looj 

58i  42i 

I68i  139 

668  48J 

147  I28i 

Ii3i  838 

32  2H 

8iJ  74} 

89  71 

894  78 

428  3>i 

177  >59 

199  J  mi 

I03i  66i 

85  63J 


«30 
43i 
loi 
184 
26 

13 
107J 

504 
143S 

58* 
133 

88 

25. 
764 

75i 

84 

424 

I68i 

1794 
723 

71 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def , 

Central  London 

Chatham  Ordinary  .. 
Great  Central   Prcf. .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def... 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def , 

North  British  Pref.    . 

Do.  Def , 

North-E.islern 

North-Westem   

South-Eastern  Def.  . 
South-Western  Def. 


PriMa 


131 

42i 

9* 
18 
36 

13 
107 

4»l 

I43i 

5» 
133 

84 

*5l 

"1 

sa 

1784 

71* 
09 


or 
TiB. 


+2 

-  i 

-  I 


+   i 

+  k 


-  I 

—  1 

■1^4 

-  4 

+  ". 
+  4 

+  1 

—  I 


American  Railroads  for  the  most  part  have  been  inclined  to  sag. 
Not  much  attention  was  paid  to  President  McKinley's  messafs,  or 
to  the  financial  statement,  or  to  the  determination  to  maintain  the 
parity  between  gold  and  silver  ;  but  Wall-street  has  not  been  feeling 
comfortable  since  the  last  t>ank  statement,  and  it  is  feared  ttut  a 
very  weak  structure  of  speculation  w-as  erected  mostly  00  borrowed 
money  during  the  recent  boom.  Most  of  the  leading  sliares  hare 
lost  a  point  or  two,  but  a  good  deal  of  gambling  has  sprung  np  in 
such  things  as  Eries.  With  regard  to  this  line,  the  old  story  •( 
more  intimate  relations  with  the  New  York  Central  and  Penn- 
sylvania has  been  trotted  out,  and  it  is  also  said  that  the  Morgan 
interests  have  been  large  buyers.  Denvers  have  had  a  good 
advance  on  the  increase  in  the  preferred  dividend. 


Highest  and 

Lowest 

this  Year. 


4ii  »84 

86|  59i 

9it  56, 

9J»  731 

I33i  112 

ibi  16/, 

83  66| 

I6J  lOH 

464  3» 

i29i  n3j 

898  7» 

14  9i\ 

147  129 

458  20i 

84  671 

76J  47i 

888  69 
27ii  18A 

74i  63i 

"  7» 

Ui  sol 

76  45 

24»  »7 

44*  31 

I03i  88i 


Carrying 
)v«T  Price 


4ii 
86 

845 
871 
1324 
244 
80 

I4l 
4i« 

128g 
86 
,2* 

1454 
441 
83 
7ii 
854 
251 

'a 
fii 

751 

32 

384 
90 

9« 
83i 
Mi 
20 
IC64 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 

Do.  Prefd. 

Chic.  Mil.  ft  St.  Paul.., 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd ~ 

Illinois  Central   

Louisville  &  Nashville 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    ... 
Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd. ..._».. 

Union  P.icific 

Wabash  Prefd 

Do.     Income  Det>s.. 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     isl  Pre!.  ~.~... 

Do.     and  Pref 

Do.     3rd  Pref 

Do.     4  p.c  Deb.  .... 


daiag 

AaOa. 


Tax- 


+ 

+  1I 
4-1] 

+ 

+  1 

U 

—  t 


978    , 
971    80 
71I    51I 
284     «94 
uc4  t04)| 

Canadian  P-idfics  have  reeelTed  moce  soppor^allbw^tlie 
traflic  decrease  of  106,000  dob.  ww  tery  dtaappointiBg,  mmla^aa 
it  did  on  top  of  a  long  series  of  such  dedhies.  Gtaad  Trwikshme 
not  been  much  dealt  in,  but  tlicy  are  all  higher.  Indian  Raflwaya 
have  recei>-ed  more  attentioa  and  there  has  been  a  good  recovery 
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in  Bombay  Barodas,  but  Miclras  Fives  have  been  weak, 
the  others  have  moved  to  any  appreciable  extent. 


None  of 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

94i    871- 

93 

0       89J 

94i 

78J     71 

75i 

67i    571 

61  i 

76      65 

70 

72i   56I 

69i 

93      87 

91 

102      80 

91^ 

i05i  102 

1034 

102      97 

984 

loi      974 

100 

46  J    41 

42i 

95      9°! 

94i 

102      97J 

992- 

26i      2I| 

24 

73i    64 

69i 

48i    44i 

47 

27i    24I 

25 

24      22 

221 

51      46i 

471 

FOREIGN  BONDS. 


Closing 
Price. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.     West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  ' 

Greek  4  p.c.  Monopoly...] 
Italian  5  p.c.  Rente    ... 
Mexican  5  p.c.  1899   ... 

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed) 

Turkish  i  p.c.  "  B  "    ... 

Do.     ip.c.  "C"    ... 

Do.     ip.c.  "D"    ... 

Uruguay  34  p.c.  Bonds 


94 
95 

77 

70 

694 
92 
92 
104 
99 

lOI 

43 

94l 

994 

Hk 

69 

47i 

25i 

22} 

472 


Rise 

or 

Fall. 


+  4 
+  * 
+    4 


+  1 

+  4 
+ 1 
+  1 
-  4 


+  i 
-  4 

+~4 
+  J 
+  i 


Foreign  securities  have  been  more  than  usually  quiet,  as  com- 
munication with  the  Continent  was  interrupted  by  the  storm  the 
other  night.  The  Paris  Bourse,  too,  seems  to  have  increasing 
difficulty  in  arranging  its  settlements  without  bringing  serious 
troubles  to  the  surface.  Spanish  Fours  have  given  way  a  little  and 
Greeks  are  lower,  but  Egyptians  and  Turks  have  shown  some 
firmness.  In  the  South  American  section  Chilians  and  Brazilians 
have  improved,  but  .Argentines  were  neglected,  and  business 
altogether  has  been  on  a  small  scale. 


Highest  and 
Lowest 

Last 

Carrying 

this  Year. 

over  Price. 

itoj  1014 

1074 

I54i  133 

1374 

81        46I 

52 

1004      92 

97 

84I      56 

65 

"14     9J 

lOj 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord.. 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c 

Deb 

Cord.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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Among  Foreign  Railways  Argentines  have  been  very  weak  for  no 
particular  reason  except  that  there  is  so  little  doing  in  the  market 
that  it  does  not  take  much  to  move  prices  a  point  or  two  at  a  time. 
Buenos  Ayres  Great  Southerns,  Rosarios,  and  Central  Argentines 
have  all  fallen  rather  sharply.  Mexicans  have  been  fairly  steady, 
but  the  Firsts  have  lost  a  fraction.     Nitrates  are  unchanged. 

Very  little  interest  indeed  is  taken  in  the  Miscellaneous  markets 
at  present,  and  except  for  the  further  drop  in  Allsopps  and  Wels- 
bachs,  there  is  nothing  of  much  interest  to  record.  Anglo-Russian 
Oils  were  very  weak  at  one  time,  but  they  have  since  rallied,  and 
Vickers  have  been  good  on  talk  of  heavy  Government  contracts. 
Spiers  &  Ponds,  after  a  slight  spurt  on  the  dividend,  reacted, 
and  Eastern  Telegraphs  continue  to  recede.  There  has  been  some 
excitement  in  regard  to  Pearson's  Fire  Alarms,  the  "  bears  "  having 
let  themselves  into  an  awkward  fix. 


The  week  closed  foggily  on  the  Stock  Exchange  with  only  a  small 
investment  business  doing  and  some  little  talk  over  new  issue?, 
most  of  which  we  fear  are  not  finding  a  ready  market.  Telegraphic 
communication  with  Paris  was  working  very  badly  to-day,  and 
effectually  prevented  business  between  the  Bourses. 


At  a  meeting  of  the  Royal  Statistical  Society,  held  recently  at 
9,  Adelphi-terrace,  W.C,  Mr.  T.  A.  Welton,  F.C.A.,  read  a  paper 
on  "The  Distribution  of  Population  in  England  and  Wales,  and 
its  Progress  in  a  period  of  Ninety  Years,  from  1801  to  1891." 
The  lecturer  commenced  by  depicting  the  position  in  1801,  when 
London  contained  not  more  than  922,000  inliabitants,  and  the  next 
largest  place  (Manchester)  about  91,432.  At  this  date  36  per  cent, 
of  the  people  lived  in  towns  of  1,000  inhabitants  and  upwards,  but 
in  1891  64  per  cent,  of  the  people  lived  in  towns  exceeding  4,000  in 
population.  The  ordinary  density  of  population  in  rural  districts 
was,  in  1801,  about  100  persons  per  square  mile  ;  in  1891  it  averaged 
130  persons.  The  rural  population  on  31,577,000  acres  was  only 
5,534,000  persons  out  of  a  total  population  of  29,002,525  ;  therefore, 
instead  of  being  paramount,  rural  interests  were,  in  1891,  those  of 
less  than  one-fifth  of  the  whole  people. 


MINING    NOTES    AND    NEWS. 

All  the  mining  markets  have  been  in  a  rather  dead  and  alive  con- 
dition this  week.  South  Africans  tried  to  work  up  some  appearance 
of  vitality,  but  it  was  a  feeble  effort,  and  prices  have  barely  been 
steady.  For  the  market's  sake  it  is  a  pity  they  can  be  maintained 
at  their  present  level,  for  the  strain  must  be  increasingly  difficult  to 
support,  and  the  trouble  will  be  all  the  more  feriou?  when  it 
arrives.  Meantime,  work  is  as  far  as  ever  from  being  restarted, 
but  that  does  not  prevent  the  magnates  from  hatching  a  grand 
scheme  for  the  more  complete  control  and  enslavement  of 
native  labour  to  help  keep  up  the  drooping  spirits  of  their 
followers.  And  there  are  brilliant  reports,  too,  about  the  coal  dis- 
coveries in  Rhodesia,  and  Chartered  shares  have  quite  a  buoyant 
appearance  at  34  or  thereabouts,  although  the  active  dealings  in 
big  blocks  recorded  last  week  have  been  shorn  of  most  of  their 
glory.  Willonghbys  have  been  taken  up  by  "the  shop"  and 
dropped,  and  it  is  apparently  intended  to  deal  with  other  shares  in 
the  same  way,  but  the  public  will  not  be  wooed.  The  Jungle 
campaign  is  still  being  carried  on  by  all  the  insidious  methods  of 
market  manipulation,  and  if  the  game  can  only  be  carried  on 
long  enough  greedy  gamblers  will  doubtless  begin  to  nibble.  But 
very  few  of  the  companies  have  even  gone  through  the  formality 
of  issuing  a  prospectus,  and  those  who  buy  the  shares  are  thus 
deprived  of  even  the  slender  protection  which  the  Companies  Acts 
provide. 

Westralians  have  been,  if  possible,  more  deadly  dull  than 
Kaffirs.  Lake  Views,  however,  have  attracted  some  flutters  of 
interest,  and  theie  has  been  a  strong  "tip  "  going  the  rounds  that 
the  insiders  are  to  put  them  better.  But  even  those  who  are 
generally  well-informed  about  the  schemes  of  the  Whitaker- Wright 
group  are  unable  to  guess  what  pretext  can  be  found  for  the 
promised  movement.  In  any  case  it  will  simply  be  the  old  story 
of  unscrupulous  wirepulling,  and  as  a  preliminary  we  understand 
that  desperate  efforts  have  been  made  to  cut  off  the  "  bear  "  party 
from  their  usual  sources  of  information.  Whether  that  means 
that  there  is  something  unsatisfactory  to  conceal,  or  better 
developments  to  keep  dark,  it  is  impossible  to  say  ;  but  the  whole 
thing  is  such  a  quagmire  of  rascality  that  no  one  who  wishes  to 
keep  a  clear  conscience  and  clean  hands  will  touch  it  on  any  terms. 

A  "  bear  "  attack  on  Great  Boulder  Perseverance  has  brought  out 
an  official  statement  as  to  the  cost  of  treatment  of  the  sulphide  ores. 
From  this  it  appears  that  in  September  last  the  cost  was  as  high  as 
38s.  9d.  per  ton.  Naturally,  however,  great  difficulties  were  experi- 
enced in  starting  a  new  plant  on  a  large  scale,  and  the  first  month's 
work  is  not  a  fair  criterion  of  what  may  ultimately  be  accomplished. 
Indeed,  although  the  dilliculties  referred  to  were  not  completely 
surmounted  in  October,  the  cost  was  brought  down  to  28s.  per  ton, 
and  it  is  hoped  that  the  November  results  will  be  obtained  at  a  cost 
of  not  more  than  25s.  per  ton.  Even  this  is  high  enough,  but  if  it 
can  be  maintained,  and  if  other  mines  can  be  worked  at  the  same 
average,  there  ought  to  be  better  prospects  for  the  properties-  which 
are  honestly  managed.  The  figures  given  do  not,  of  course,  include 
mining  costs. 

Among  miscellaneous  mines  the  principal  event  has  been  the  fall 
in  Le  Rois  and  other  Whitaker- Wright  promotions.  Loddon 
Valleys  went  to  a  substantial  discount  as  soon  as  the  allotments 
were  issued,  and  this  is  taken  as  an  indication  that  the  group  is  not 
in  a  very  comfortable  position.  We  notice  that  Mr.  Stirlmg,  the 
Victorian  Government  mining  representative  here,  has  been  lecturing 
on  the  mineral  wealth  of  the  colony,  but  if  he  really  means  to  make 
his  office  of  any  practical  value  to  investors  he  might  be  induced  to 
give  his  opinion  on  the  prospects  of  this  propertj',  for  which  the 
public  have  just  been  invited  to  pay  _/f700,ooo  in  cash.  That  would 
be  far  more  useful  than  six  months'  talk  on  vague  generalities,  and 
it  might  really  help  to  get  the  country's  resources  honestly  developed 
on  businesslike  lines  without  the  intervention  of  such  greedy  inter- 
mediaries as  the  London  and  Globe  group. 

The  London  and  Western  Australian  Exploration  Company 
succeeded  in  making  a  profit  of  ^43,694  on  the  sale  of  shares  during 
the  year  ended  August  31  last.  It  also  received  _f  12,768  in  divi- 
dends, and,  with  other  items,  its  gross  revenue  was  ;f58,86o. 
Expenses  in  London  and  Berlin  absorbed  £2,826,  in  Australia 
;f  1.642,  and  £"12.743  was  written  off  mining  properties,  the  net  profit 
after  one  or  two  minor  deductions  being  £38,889.  Out  of  this  it  is 
proposed  to  pay  a  dividend  of  23.  per  share,  which  will  absorb 
£28,066,  and  the  balance  of  £7,653  brought  into  the  accounts  will 
therefore  be  increased  by  about  £10,800.  Full  particulars  are 
given  of  the  various  properties  in  which  the  company  is  interested, 
and  the  balance-sheet  shows  £45,000  of  cash  in  hand,  but  all  that 
and  more  will  be  required  to  nurse  the  £347,625  worth  of  shares 
(directors'  valuation)  when  trouble  overtakes  the  Westralian  market. 


The  returns  of  the  Queensland  Treasury  show  that  the  excess  of 
revenue  over  expenditure  for  the  first  five  months  of  the  current 
financial  year  was  £521,100. 

The  output  of  gold  in  New  South  Wales  during  the  month  of 
November  was  12579  o^  1  valued  at  £43,587,  as  compared  with 
38,980  oz.,  valued  at  £140,239  in  November,  1899.  The  yield  for 
the  first  eleven  months  of  this  year  amounted  to  309,902  02.,  valued 
at  £1,069,520,  as  compared  with  436,408  oz.,  valued  at  £1,536,669 
during  the  corresponding  period  of  1899. 

The  revenue  of  New  South  Wales  during  the  month  of  November 
amounted  to  £960,673,  being  an  increase  of  £104,856  as  compared 
with  the  receipts  during  November,  1899.  The  principal  increases 
were: — Railways,  £48,855;  land  revenue,  £22,704;  stamps, 
£12,387  ;  Customs  and  Excise,  £12,535  i  while  Sydney  Harbour 
Trust  and  Darling  Harbour  Resumptions  are  new  items,  amounting 
to  £14,358.  The  revenue  from  July  to  November,  inclusive,  shows 
an  increase  of  £242,576  as  compared  with  the  receipts  during  the 
corresponding  period  of  1899. 
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REAL  ESTATE  NOTES. 
Although  business  was  very  satisfactory,  all  things  considered,  at 
Ihe  Mart  last  week,  the  total  overturn  was  only  ^91,650,  as  nearly 
all  the  transactions  were  in  small  investments.  F"or  the  correspond- 
ing week  in  1899  the  overturn  amounted  to  ^104,626,  and  in  1898 
the  total  was  ^£2 17,000,  but  we  shall  have  (he  complete  statistics  for 
(he  year  very  soon  now,  and  these  will  form  a  more  accurate 
measure  of  the  falling-off  in  business. 

In  the  provinces  very  little  of  interest  has  transpired.  A  sale  at 
Birmingham  realised  ^Ts.Syo,  and  at  Sheffield  a  residential  estate 
■known  as  Broom  Cross,  Claremont,  changed  hands  at  X5.°o°-  A 
successful  sale  of  reversions  and  shares  was  held  at  the  same  place, 
but  at  Hull  the  principal  item  was  the  ninety-nine  years'  lease  of 
Hengler's  Circus,  at  a  ground  rent  of  P50,  and  this  was  withdrawn 
at  ;^5,ooo.  The  Breedon  Estate,  forming  part  of  the  Doimington 
liroperty,  was  offered  in  lots  at  Ashby-de-la-Zouch,  but  most  of  the 
larger  items  failed  to  reacti  the  reserve  price.  The  yueen's  Head 
Hotel  was  withdrawn  at  ^,'6,500 ;  a  small  residential  property  known 
as  Highfields  at  £4,500  ;  26  acres  of  pasture  land  at  ;£2,07S  ; 
Tythc  Farm,  including  152  acres,  at  £6,500 ;  Holywell  Farm,  of  109 
acres,  at  £4,450;  Preston  Park  Farm,  of  181  acres,  at  £4,900; 
Barrow  Hill  Farm,  of  965  acres,  at  £26,900  ;  and  several  other 
properties,  with  mineral  rights,  were  also  passed.  On  the  other 
hand,  a  farm  of  27  acres  fetched  £2,025  ;  a  familv  residence  known 
as  "The  Common,"  £2,600  ;  the  Hall  P'arm,  Castle  Donnington, 
of  1 17  acres,  £4,600 ;  and  the  Manor  House  Farm  of  75  acres, 
£4.500. 

As  the  result  of  private  treaty,  a  small  residential  property,  or 
hunting  box,  known  as  "The  Gables,"  Kenilworth  Heath,  has 
changed  hands  for  £6,000.  "  Simla  House,"  Tonbridge,  together 
with  a  block  of  freehold  shops  in  Southborough,  realised  altogether 
£8,000,  and  a  lot  of  Metropolitan  investments  have  been  disposed  of 
for  over  £17,000.  These,  with  the  sale  of  fifteen  building  plots  in 
Esher  at  the  rate  of  £2,000  per  acre,  practically  complete  the  record 
of  private  transactions. 

It  may  be  of  interest  to  mention  that  the  Lord  Raglan,  St. 
Martin's-le-Grand,  the  sale  of  which  at  £15,100  we  recorded  last 
week,  fetched  £40,000  the  last  time  it  was  in  the  market  a  few 
years  back.  This  is  one  more  example  of  the  enormous  slump 
that  has  occurred  in  public-house  property  since  the  hioom,  which 
reached  its  climax  in  1897,  and  serious  trouble  must  result  before 
long  from  such  heavy  depreciation.  At  Masons'  Hall  Tavern  last 
week  the  Alexandra  Hotel,  Penge,  was  withdrawn  at  £13,280,  and 
the  Cambridge  Arms,  Hammersmith,  at  £10,250. 

The  Housing  of  the  Working  Classes  Committee  of  the  London 
County  Council  have  prepared  a  scheme  for  the  erection  of  a 
number  of  cottages  for  the  working  classes  at  Norbury,  Surrey. 
The  scheme  provides  for  the  purchase  under  the  Housing  of  the 
Working  Classes  Amendment  Act  of  1900  of  31  acres  of  land  on  the 
western  side  of  the  main  road  running  from  Streatham  to  Croydon, 
a  quarter  of  a  mile  from  the  county  boundary.  The  price 
to  be  paid  for  the  land  is  £20,000,  which  will  include  certain 
brick-making  plant.  It  is  expected  that  in  the  course  of 
the  next  two  years  a  tramway  service  will  be  established  along 
the  main  road,  which  will  give  direct  access  to  Thornton 
Heath  and  Croydon  on  the  south  and  also  to  the  tramway  fyslem 
belonging  to  the  Council.  The  plan  for  developing  the  estate  pro- 
vides for  the  erection  of  551  single  cottages  of  three,  four,  and  five 
rooms  each,  and  of  211  double  cottages,  each  containing  tenements 
of  two  or  three  rooms.  Two  roads,  45  ft.  in  width,  planted  with 
trees,  are  shown  on  the  plan  running  east  and  west  through  the 
estate,  and  subsidiary  roads  will  also  be  formed.  Provision  for  a 
small  open  space  dividing  the  site  is  also  made.  It  is  estimated 
that  about  5,800  persons  can  be  accommodated  on  the  site,  or  195  to 
the  acre,  and  the  average  number  of  cottages  to  the  acre  would  be 
twenty-five.  The  rents  would  be  approximately  as  follows  : — 
Single  cottages — three  rooms,  73.  to  9s.  a  week  ;  double  cottages — 
three  rooms,  6s.  6d. ;  two  rooms  and  small  kitchen,  6s. ;  four  looms, 
9s.  6d.  ;  and  five  rooms,  lis.  to  :is.  6d.  The  committee  do  not 
propose  at  present  to  commit  the  Council  to  any  definite  scheme  of 
laying  out  the  estate,  and  the  above  particulars  are  merely  given  to 
enable  the  Council  to  arrive  at  the  financial  result  of  the  proposal. 
For  the  time  the  committee  limit  themselves  to  recommending  the 
Council  to  purchase  the  site  at  £20,000. 

A  poor  list  was  submitted  at  the  Mart  on  Monday,  and  all  that 
resulted  was  the  disposal  of  four  lots  for  a  total  of  £1,600.  Tuesday 
proved  a  brisker  day,  but  £8,566  out  of  an  aggregate  of  £15,681  was 
contributed  by  the  sale  of  gas  shares.  The  other  sales  effected 
were  small  brick-and-mortar  investments,  but  among  the  properties 
withdrawn  were  the  freehold  of  101,  Cheapside  (area  i.iOoft.)  and 
a  freehold  block  in  Little  Lovc-lane,  E.C.  It  is  cirly  yet  for  the 
inlluence  of  Christmas  holiri.-iy  stagnation  to  be  felt. 

Wednesday's  results  yielded  only  £4,440,  compiled  from  eight 
transactions  in  small  leaseholds,  none  of  which  was  of  any  general 
interest.  Amongst  the  lots  withdrawn  was  the  freehold  of  St. 
George's  Wharf,  Wapping,  covering  an  area  of  12,000  ft ,  but  there 
was  nothing  else  of  much  importance  in  the  catalogues.  Thursday 
was  a  busy  day,  and  the  satisfactory  total  of  £38,260  was  put 
together.  Of  this  £12,276  was  contributed  by  reversions,  Sc, 
and  £7,200  (or  over  57J  years'  purchase)  was  obtained  for  a 
freehold  ground  rent  of  £125  secured  on  Angel-court  Chamt>er8, 
Throgmorton-street,  with  reversion  in  46  years  to  rack  rentals 
at  present  amounting  to  £1,550.  Another  freehold  ground  rent 
of  £47  i6s.,  secured  on  property  in  Balham,  with  reversion  in 
q8  years,  realised  £1,325  ;  and  £2,500  was  paid  for  two  villas  in 
St.  Leonards,  let  for  £160.  All  the  other  transactions  were  in 
small  brick  and  mortar  investments,  and  there  was  nothing  of 
ioterest  in  the  lots  which  failed  to  secure  purchasers. 


INDIAN  .GOLD    MINES. 

No  company's  figures  differed  materially  during  November  when 
compared  with  those  of  the  previous  month,  f,  that  the  oolpot  of 
the  Colar  Goldfietd  shows  a  difference  of  62  oz.  only,  bdof  that 
amount  l-.wcr  at  41,772  oz.  The  Cliampion  Reef  Company  had 
five  stamps  idle,  and  the  return  was  therefore  a  couple  of  hnodred 
ounces  down,  but  the  Mysore  yield  was  some  300  oz.  hishcr,  and 
all  the  other  concerns  with  two  exceptions  report  snull  morenca. 
No  ore  was  crushed  by  the  Coromandel  Company,  it  having  beca 
decided  to  suspend  milling  operations  pending  further  devalopoieai, 
and  the  536  oz.  obtained  during  the  month  was  from  a  general 
clean  up  of  the  stamp  battery.  A  dividend  of  50  per  cent  is 
announced  by  the  Champion  Reef,  making  130  per  cent  for  the 
year,  or  5  per  cent,  more  than  in  the  previous  twelve  month*. 
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The  following  table  gives  the  total  monthly  return,  from 
Mysore  F'ield  alone,  for  1900  and  the  previous  two  years  : — 
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November  ... 
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Total  ... 

...       4I5.'47 
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We  have  received  from  Messrs.  Fredc.  C.  Mathieson  &  Sons  a 
copy  of  their  very  convenient  "Monthly  Mining  Handbook"  (IiJ 
for  mid-November. 

The  mining  representative  of  Victoria  announces  that  Ibe  Vic- 
torian gold  output  for  Octoljer  was  67,787  oz.,  or  2,999  oz.  more 
than  the  yield  for  the  same  month  last  year. 

Mr.  Austen  Chamberlain,  M.P.,  having  t)een  appointed  Financial 
Secretary  to  the  Treasury,  has  resigned  his  seat  at  the  board  of  the 
Bank  of  Africa,  Limited. 

The  gold  output  of  New  Zealand  for  the  month  of  November 
amounted  to  19,739  rz.,  valued  at  £70,957,  against  26,839  oz.,  valued 
at  1 104  072,  in  the  corresponding  month  of  last  year. 

Mr.  Chas.  Uuguid,  the  City  editor  of  the  W'tslmimlir  Gazittt,  has 
become  responsible  for  the  money  article  in  the  World,  towiuch  his 
signature  will  in  future  be  appended. 

We  have  received  a  copy  of  the  third  edition  of  Ifr.  L. 
Worthington  Evans's  useful  and  exhaustive  "Notes  00  the  Com* 
panic-  Act,  1900,"  published  by  Ede  S:  Allom. 

It  is  I  ti'cially  announced  from  the  General  Post  Office  that  03  and 
after  today  the  postage  to  be  prepaid  on  letters  from  this  ooontry 
for  (he  Orange  Kivcr  Colony  and  the  Traiis\-aal  will  be  id.  per  \  oc. 
instead  of  2]^.  as  at  present. 

A  new  financial  weekly  will  be  issued  in  the  new  year  under 
the  title  of  the  Sto(k  Ewluuigc  C.izctlc.  It  will  l>e  edited  by  Mr. 
Thomas  Skinner,  and  is  designed  to  be  a  wecltly  supplement  to  hi* 
well-known  and  highly-valued  "Stock  Exchange  Year-Book." 

A  useful  little  handt^ook,  entitled  "  The  Transvaal  Minca,"  cdllBd 
by  Mr.  (ieorge  J.  Holmes,  has  been  issued  by  the  **  Lostdoo  Stock 
Market  Report,"  price  6d.  The  aim  of  the  book  is  to  give  the  main 
facts  about  the  leading  mines,  and  an  estimate  of  the  probable  life 
wherever  possible. 

The  Brighton  Railway  Company  has  issued  an  illustrated  hand- 
book, "To  the  Riviera  for  a  £10  note,"  giving  (vuticolars  at 
inexpensive  tours  to  the  Mediterranean  coast  tij  Newhaven  aad 
Dieppe.  We  could  all  do  with  a  month  there  to  escape  lh* 
wretched  weather  we  have  experienced  recently. 

The  Agent-General  for  Western  Australia  has  received  a  telegraai 
from  his  Government  stathig  that  during  the  month  of  November 
83,251)  oz.  of  gold  were  entered  for  export,  while  63^76  ox.  wet* 
received  at  (he  Perth  .Mint,  for  coinage,  giving  a  total  of  146,615  oe., 
valued  at  £557,213. 

The  approach  of  the  festive  season  is  heralded  by  the  issue  of  the 
Christinas  numbers  of  the  Strand,  Sunday  Strand,  ll'iiir  H'oHd 
Maj<iKini;  and  the  Captain.  In  Ibe  bulky  doable  number  of  the 
StrirnJ  the  story  element  predominates,  and  the  names  of  W.  W. 
Jacobs,  John  Strange  Winter,  and  other  favourites  are  lo  the  ItoaL 
There  are  interesting  articles  on  very  varied  subjects,  ranging  fitm 
"  Roval  Notepaper  "  to  "  The  Taming  of  Lions  and  TlfsraT  T1« 
Suiiihiy  Str.tiid  has  its  usual  quota  of  simple,  interesting elotfca,  aaid 
good  illustrations.  The  fearful  and  wonderful  pictores  in  lb* 
Caf't.tiii  indicate  that  even  the  most  exacting  demands  of  tbesdMal> 
Iwy  for  talcs  of  adventure  will  be  satistitd. 
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We  have  received  "  The  Official  Directory  of  the  Chartered 
Accountants  of  Scotland."  It  is  published  by  Messrs. \Vm.  Blackwood 
,  &  Sons,  and  contains  the  names  and  addresses  of  all  who  are 
members  of  the  Society  of  Accountants  in  Edinburgh,  the  Institute 
of  Accountants  and  Actuaries  in  Glasgow,  and  the  Society  of 
Accountants  in  Aberdeen.  It  is  therefore  a  catalogue  both  handy 
and  valuable. 

The  following  Reuter,  dated  Montreal,  December  5,  offers  a 
delicious  commentary  on  the  Chamberlain  "Zollverein"  balder- 
dash:— "Trade  bodies  are  organising  an  agitation  with  a  view  to 
better  tariff  relations  with  Germany.  When  Mr.  Fielding's 
preferential  tariff  in  favour  of  Great  Britain  \va?  iniuguraltd, 
Germany  struck  out  Canada  from  the  enjoyment  of  the  most- 
favoured-nation treatment.  Since  that  time  Canada';,  trade  with 
Germany  has  been  practically  wiped  out.  The  Corn  Exchange, 
the  Board  of  Trade,  and  other  bodies  have  adopted  resolutions 
asking  the  Government  to  make  all  possible  ei^orts  to  induce  the 
Imperial  Government  to  exert  its  influence,  now  that  a  new  com- 
mercial treaty  with  Germany  is  under  consideration,  to  restore  to 
Canada  more  favourable  tariff  relations." 

Last  week's  revenue  receipts  paid  into  the  Imperial  Treasury 
amounted  to  ;^'i,g34,ooo,  bringing  the  total  to  December  i  up  to 
;^69 3/1,000,  or  ;^i,933,ooo  more  than  in  the  corresponding  period 
of  last  financial  year.  No  fresh  money  has  been  received  on  account 
of  any  other  source  of  supplies  during  the  week  beyond  ;f  100,000 
paid  back  on  bullion  advances  account  and  ;f65,ooo  received  as 
balance  on  the  supplementary  War  Loan.  The  week's  expenditure 
on  Supply  came  to  ;f2, 161,000,  and  some  small  amounts  have  been 
paid  out  in  other  directions,  including  ;f25,ooo  mo.'e  on  account  of 
the  Uganda  Railway,  the  result  being  that  the  Treasury  had  to  draw 
on  its  Bank  balances  to  the  extent  of  ;f  730,000,  bringing  their  total 
down  on  Saturday  to  ;^3, 197,000.  The  Government  has  not  been 
able  to  pay  a  farthing  back  to  the  Hank  of  England,  which  remains 
under  advances  to  it  to  the  amount  of  _^'7,75o ,000  net. 

A  special  general  meeting  of  the  Grand  Trunk  Railway  Com- 
pany of  Canada  will  be  held  at  the  City  Terminus  Hotel,  Cmnon- 
street,  London,  on  Tuesday,  the  nth  inst.,  for  submitting  for  the 
approval  of  the  proprietors  an  agreement  between  the  Grand 
Trunk  Western  Railway  Company  and  the  Grand  Trunk  Railway 
Company  ol  Canada  for  working  ariangements  between  the  two 
companies.  The  sale  of  the  Chicago  and  Grand  Trunk  Line  and 
properly  took  place  on  October  31  last,  and  was  acquired  by  the 
purchasing  committee  appointed  for  that  purpose.  A  new  com- 
pany has  since  been  incorporated  under  the  title  of  the  Grand 
Trunk  Western  Railway  Compary,  with  a  capital  of  6,030,000  dols. 
of  common  stock,  15,000,000  dols.  of  first  mortgage  4  per  cent,  fifty 
year  gold  bonds,  and  1,500,000  dols.  of  4  per  cent.  Income  bonds 
secured  by  a  second  mortgage  on  the  property.  The  Grand  Trunk 
Company  will  receive  the  entire  6,ooo,oco  dols.  cf  capital  stock  of 
the  Grand  Trunk  Western  Railway  Company,  and  will  guarantee 
the  interest  on  the  15,000,000  dols.  first  mortgage  bonds. 

The  effects  of  the  war  on  the  trade  of  the  Cape  Colony  are 
shown  by  certain  cfficial  statistics  published  in  a  recent  issue  of 
the  Board  of  Iradc  Jctinial.  It  appears  that  during  the  first  nine 
months  of  the  present  year  the  imports  amounted  altogether  to 
;^i4,ii4,coo,  against  ^13,831,000  for  the  corresponding  period  last 
year.  During  the  present  year  there  was  a  great  increase  in  pro- 
visions of  all  kinds  imported — £^2,085,000,  against  £1,606,000  last 
year — also  in  corn,  flour.  Sec,  leather  goods,  and  specie  ;  but  the 
decrease  in  metal  goods  of  all  kind?,  including  machinery,  was 
from  £1,727,000  last  year  to  ;f  1,070,000  during  the  present  year, 
while  linen  and  woollen  goods,  haberdashery  and  millinery,  and 
wearing  apparel  all  decreased.  But  it  is  when  we  come  to  exports 
that  the  results  of  the  war  are  most  apparent.  The  total  exports 
(including  specie)  amounted  for  the  nine  months  to  £5  280,000, 
against  £21,256,000  for  the  corresponding  period  last  year.  The 
export  of  raw  gold  last  year  was  £13,803,000  ;  this  year  it  was 
£214,000.  The  corresponding  trgures  for  the  other  main  exports 
were  as  follows  : — Diamonds,  ^^3, 807,000  and  £1,971,000 ;  wool, 
£1,316,000  and  £571,000  ;  Angara  hair,  £550,000  and  £336,000  ; 
and  hides  and  skins,  £303,000  and  £257,000  ;  but  on  the  other  hand, 
the  trade  in  ostrich  feathers  increased  from  £642,000  last  year  to 
£658,000  for  the  corresponding  period  this  year.  The  export  of 
specie  also  increased  from  ;f  73,000  to  £300,000. 

At  a  meeting  of  the  League  of  Liberals  against  aggression  and 
militarism  held  in  Westminster  Palace  Hotel,  on  Wednesday — Mr. 
Edmund  Robertson,  Q  C,  M.P.,  in  the  chair— Mr.  J.  M.  Robertson 
gave  an  address  on  the  state  of  affairs  in  South  Africa,  basing  his 
remarks  on  his  own  personal  observation  of  and  intercourse  with 
things  and  people  as  he  found  themduring  his  recent  sojourn  in  the 
country.  The  points  discussed  were  :  the  present  state  of  affairs  in 
the  annexed  republics,  the  attitude  of  the  Colonial  Dutch,  and  the 
natives.  Regarding  the  first  point,  Mr.  Robertson  made  it  very 
clear  that  official  telegrams  from  the  seat  of  war  convey  but  a 
vague  idea  of  the  heartrending  condition  of  the  people  and  the 
country.  He  believed  he  was  within  the  mark  to  state  that  half  of 
the  Transvaal  and  Free  State  farms  had  been  destroyed,  and 
only  in  a  few  cases  could  the  work  of  destruction  be  justified 
by  the  charge  that  the  inmates  had  fired  'com  under  the  white 
flag.  The  Colonial  Dutch  he  believed  to  be  irreconcilably  alienated 
from  us.  As  to  the  natives  themselves,  they  are  too  dispirited 
and  down-trodden  to  dream  of  resistance  to  British  rule,  but,  now 
that  the  Dutch  are  making  common  cause  with  them,  the  outlook 
may  change  in  days  to  come.  The  audience  was  large  and  appre- 
ciative, but,  when  we  think  of  the  vast  numbers  who  wilfully  shut 
eyes  and  ears  to  the  true  state  of  matters  in  South  Africa, and  whose 
sole  watchword  seems  to  be,  "British,  therefore  right,"  our  minds 
are  filled  with  a  great  regret  that  Mr.  Robertson's  story  is  not  far 
mDte  widely  heard  and  read. 


COMPANY    MEETING   ADVERTISEMENTS. 


THE  MILLIONAIRE,  LIMITED. 

An  extraordinary  general  meeting  of  this  company  was  held  on 
Monday,  at  Winchester  Hjuse,  for  the  purpose  of  receiving  an 
address  from  the  managing  director,  Mr.  A.  E.  Morgans,  M.L.A., 
who  has  recently  arrived  from  Western  Australia.  Mr.  J.  Lyttleton 
Gell  presided. 

MR.  MORCIANS'    SI>KF,LI1. 

Mr.  A.  IC.  Morgans  :  Mr.  Chairman  and  Gentlemen, — I  may  say 
that  I  am  truly  glad  to  have  this  opporlunlty  of  meeting  the  share- 
holders in  the  Millionaire,  and  1  am  also  glad  to  congratulate  the 
directors  and  the  shareholdtrs  upon  the  splendid  success  that 
followed  their  efforts  in  the  formation  of  that  company.  It  was 
gratifying  to  me  to  learn  in  Western  Australia  that  the  flotation  of 
the  company  had  been  so  satisfactory,  and  it  was  also  gratifying  to 
me  to  feel  that  to  some  extent  my  own  reputation  %vas  tied  up  with 
the  flotation  of  the  enterprise,  and  naturally  I  feel  that  no  effort 
shall  be  wanting  on  my  part  to  make  a  success  of  it.  With  regard 
to  the  Millionaire  mine,  I  may  say  that  it  is  a  property  which  is  not 
yet  developed.  It  is  a  property  which  is  situated  upon  the  same 
line  of  reef  that  the  Westralia  Mount  Morgans  is  found  upon,  and  it 
is  not  more  than  half  a  mile  distant  from  the  southern  boundary  of 
that  great  mine.  The  Westralia  Mount  Morgans  vein  runs 
through  this  property,  and  the  outcrop  of  it  is  distinctly  traceable 
through  the  whole  of  the  Westralia  Mount  Morgans  property  to 
the  south  through  the  Guest's  Gold  Mine,  which  is  another 
company  that  is  now  operating,  and  then  continues  in  a  southerly 
direction  through  the  Lily  of  the  Valley  leases,  and  finally  through 
the  Millionaire  leases,  which  are  owned  by  this  company.  It  con- 
tinues to  the  south  also  upon  another  lease  acquired  by  some  gentle- 
men whose  names  I  do  not  know,  and  finally  it  goes  on  for  a  short 
distance,  and  then  at  the  end  dips  under  the  great  Lake  Carey,  which 
is  so  well  known  in  the  history  of  West  Australia  exploration. 
Now,  with  regard  to  the  veins  on  this  property,  I  may  say  that  a  large 
number  of  tests  have  been  made  of  them  in  various  directions  from 
one  end  to  the  other,  and  so  far  as  those  tests  are  concerned  they 
have  been  most  satisfactory.  We  have  found  upon  the  outcrop  of 
the  main  vem  gold  bearing  from  3  dwt.  to  the  ton  up  to  2  and  even 
3  oz.  per  ton,  and  there  are  various  points  upon  the  outcrop  where 
the  stone  shows  very  good  prospects,  amounting  to  an  ounce  and  an 
ounce  and  a  half  to  the  ton  also.  The  amount  of  work  done  is,  of 
course,  very  small,  but  I  would  like  the  shareholders  in  this  mine  to 
understand  that  up  to  the  present  moment  it  cannot  be 
looked  upon  as  any  other  than  a  property  which  has 
splendid  prospects,  but  is  as  yet  unexplored.  At  the 
moment,  with  the  funds  that  have  been  placed  at  the 
disposal  of  the  manager  jnd  myself  there,  we  have  already 
costcened  a  portion  of  the  outcrop,  and,  in  addition  to  th.it,  we  have 
commenced  to  sink  shafts  for  the  purpose  of  undercutting  these 
veins  at  a  depth  of  from  100  to  20j  ft.  with  the  object  of  not  only 
undercutting  them,  but  also  driving  upon  it  and  exploring  and 
finding  out  the  exact  position  of  the  ore  chutes.  In  addition  to  the 
main  vein,  there  is  also  another — in  fact,  there  are  two  other  veins 
which  run  parallel  to  it — and  in  connection  with  these  1  might  say 
that  one  of  the  parallel  veins  is  at  some  points  almost  as  wide  as 
the  main  vein,  and  I  am  glad  to  say  that  those  two  parallel  veins 
show  considerable  quantities  of  gold  as  well.  The  width  of  the 
main  vein,  as  far  as  one  is  able  to  trace  it  on  the  surface,  is  trace- 
able from  12  to  15  ft.  wide,  and  one  of  the  parallel  veins  in  the  east 
would  average  about  10  ft.  as  far  as  we  have  been  able  to  ascertain 
from  the  costeening.  The  one  in  the  west,  which  is  also  a  parallel 
vein,  I  suppose,  would  have  an  average  width  of  6  or  7  ft.,  and  it 
is  encouraging  to  know  that  the  whole  of  those  veins  carry  a  con- 
siderable amount  of  gold.  I,  therefore,  have  very  great  confidence 
in  the  future  of  the  mine,  and  I  am  satisfied  that  a  systematic  ex- 
ploration of  the  main  vein,  and  not  only  of  that,  but  also  of  the 
parallel  veins  in  depth,  will  reveal  the  presence  of  large  quantities, 
of  highly  payable  rock. 

CONTINLITV  OF  THE  ORE  CHUTES. 

Now,  I  should  like  to  point  out  that  there  is  not  much  doubt  about 
the  continuity  of  the  ore  chutes  in  a  southerly  direction  from  our 
mine,  because  there  is  the  Guest's  Mine,  which  immediately  adjoins 
ours  to  the  south,  and  which  has  every  prospect  of  being  an  exceed- 
ingly valuable  property.  A  considerable  amount  of  exploration 
work  has  been  done  upon  that  mine,  and  there  has  been  discovered 
the  presence  of  some  exceedingly  rich  sulphide  ores,  and  also  some 
oxidised  «res  in  that  property.  I  myself  saw  in  the  100  ft.  level  a 
vein  some  15  or  16  ft.  wide,  cont  lining  considerable  quantities  of 
iron  sulphides,  and  which  I  was  told  assayed  from  1  oz.  to  2  ozs. 
per  ton.  Now  that  is  one  very  important  chute  of  gold  to  the  south 
of  us,  and  then,  in  addition  to  that,  still  further  south,  I  believe, 
another  ore  chute  of  considerable  value  has  also  been  found  on  the 
property  I  am  now  discussing.  Further  to  the  south  in  the  Lily  of 
the  Valley  some  very  fine  prospects  of  gold  have  been  discovered 
on  the  outcrop.  In  the  shaft  at  a  very  shallow  depth  some  ore 
of  very  good  quality  was  found,  and,  as  far  as  one  is  able  to 
judge  after  tracing  the  outcrop  through  this  property,  it  contains 
considerable  quantities  of  gold  and  some  valuable  ore  chutes.  This 
vein  then  continues  into  your  property,  the  Millionaire,  and  there 
can  be  very  little  doubt  I  think  that  this  vein,  in  its  present  position 
from  the  north  of  the  Westralia  Mount  Morgans,!  to  the  south  of 
the  Millionaire,  and  perhaps  further  south,  is  one  of  the  select  spots 
of  that  great  vein  of  which  I  spoke  to  you  the  other  day,  which  is 
no  less  than  forty  miles  in  length.  There  is  no  doubt  that  the  space 
between  the  southern  boundary  of  the  Millionaire  and  the  northern 
boundary  of  the  Westralia  Mount  Morgans  is  special  gold-bearing 
rock,  inasmuch  as  the  physical  characteristics  of  the  rock  in  the 
vein  are  entirely  different  to  what  I  found  them  a  few  hundred 
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yards  to  the  north  of  the  Wcstralia  Mount  Morgans'  north  claim. 
Lookinj,'  at  this  fact,  and  also  to  the  exact  similarity  of  the  vein 
matter  in  the  Millionaire  ground,  I  think  that  so  far  as  any  human 
opinion  is  safe  to  follow  there  is  every  prospect  that  the  Millionaire 
mine  will  prove  to  be  a  very  valuable  property,  and  I  can  only 
hope,  and  1  have  some  reason  to  believe,  that  at  no  distant 
date  we  shall  be  erecting  a  battery  upon  this  property  of  yours,  and 
that  we  shall  be  returning  to  you  some  gold  from  it  such  as  is  being 
obtained  from  the  Westralia  Mount  Morgans  property  (applause). 
We  are  in  some  respects  much  more  favourably  situated  than  the 
Westralia  Mount  Morgans  Company  was  when  it  began  its  opera- 
tions, inasmuch  as  we  had  absolutelv  no  water  for  that  mine  at  the 
time  we  commenced,  and  when  I  tell  you  that  at  the  time  wc 
erected  the  small  Tremaine  mills  for  the  purpose  of  testing  the  vein 
matter  in  the  Westralia  Morgans  mine  we  had  to  haul  the  water 
five  miles  in  barrels  and  wagons,  I  think  you  will  see  that  the  diffi- 
culties were  considerable  in  commencing  operations  on  that  mine. 
Now  things  are  very  different  with  your  mine.  After  a  great  deal 
of  investigation  and  a  considerable  amount  of  expenditure 
also,  we  succeeded  in  finding  a  splendid  water  supply  for 
the  Westralia  Mount  Morgans  mine.  And  that  supply 
is  so  great  that  we  are  now  passing  through  the  pipes  which  we 
laid  down  from  the  well  to  the  mine,  which  is  a  distance  of  nearly 
six  miles,  water  at  the  rate  of  7,000  gallons  per  hour.  The  supply, 
so  far  as  it  had  gone,  has  been  so  permanent  that  we  are  able  to 
pump  all  the  water  we  require  each  day  in  six  hours,  so  that  at  that 
well  we  are  only  keeping  one  shift  of  men  on  for  the  purpose  of 
supplying  our  wants,  and  I  am  glad  to  say  that  at  the  same  time  we 
are  also  able  to  supply  .the  wants  of  our  neighbour,  the  Guest's  Gold 
Mine,  and  when  the  time  comes  we  shall  supply  the  Lily  of  the 
Valley  and  the  Millionaire  also,  and  then  have  a  large  balance  left 
to  our  benefit  (applause).  This  one  great  advantage  the  Millionaire 
has  which  the  Mount  Morgans  did  not  possess,  that  immediately  we 
-find  ore  chutes  of  sufficient  magnitude  to  justify  the  erection  of 
machinery,  then  we  can  safely  do  so,  because  the  supply  of  water  for 
working  the  battery  will  be  assured.  There  is  also  another  point  in 
connection  with  the  Millionaire,  and  that  is  that  in  a  very  short 
time  the  Westralia  Mount  Morgans  Company  will  have  a  battery 
to  dispose  of,  and  1  hope  we  shall  be  able  to  get  it  at  a  moderate 
price  for  the  Millionaire  so  soon  as  we  require  it.  That  company  is 
now  about  to  erect  a  very  large  thirty-stamp  battery,  and  when 
•erected  it  is  the  intention  at  present  to  abandon  the  use  of  the 
present  twenty  stamps  and  only  use  the  thirty  very  much  heavier 
stamps  which  are  now  being  erected.  If  this  comes  about  and  we 
are  fortunate  enough  to  find  a  payable,  large,  and  permanent 
chute  of  gold  on  the  Millionaire,  then  I  think  it  will  be  my 
duty  to  advise  your  directors  to  purchase  ten  of  those 
twenty  stamps,  with  the  engine  and  boiler  power,  and  we  shall 
only  have  to  take  it  about  half  a  mile  distant ;  in  fact,  I  do 
not  see  any  reason  why,  when  once  we  have  decided  to  erect 
the  battery,  we  could  not  get  it  all  running  in  about  seven  weeks. 
This,  therefore,  is  another  advantage  we  have  to  look  forward  to 
with  regard  to  the  propcrty^that  we  have  not  only  a  good  supply 
of  water,  but  a  battery  close  at  hand,  which  I  hope  we  shall  be  able 
to  acquire  on  very  good  terms  indeed.  The  general  prospects  of 
this  mine,  as  I  have  told  you,  are  such  as  to  claim  from  me  my 
firmest  conviction  that  this  is  a  valuable  property,  and  that  it  is  only 
a  question  of  exploration  to  come  upon  some  very  good,  permanent, 
and  valuable  gold  reefs. 

BKITISH    EXI'I.dUATION   OF   .\USTR.\L.'VS1.\,   I.IM1TK1). 

I  do  not  think  I  can  say  anything  more  with  regard  to  the 
Millionaire,  but  I  should  like  to  tell  you  a  few  facts  with  regard  to 
the  new  exploration  company,  which  I  am  glad  to  tell  you  is  going 
to  be  launched  on  Saturday  morning  next.  The  object  of  the  com- 
pany is  to  take  up  and  work  what  I  consider  to  be  very  valu.ible 
gold  and  copper  properties,  together  also  with  some  tin  properties 
in  the  north-west  part  of  Western  Australia.  I  think  it  is  necessary 
that  I  should  tell  you  at  once  that  this  part  of  Western  Australia  has 
never  received  the  attention  of  capitalists  up  to  the  present  time. 
There  were  some  efforts  made  a  few  years  ago  to  work  some 
properties  there,  but  I  am  sorry  to  say  that  the  history  of  these 
attempts  was  on  parallel  lines  to  many  other  attempts  that  have 
been  made  in  London  to  float  companies,  not  so  much  upon  the 
merits  of  the  mines  as  upon  the  chances  and  merits  of  the  share 
market.  Some  properties  were  taken  up,  amongst  them  two  or 
three  very  valuable  ones  indeed.  Others  are  of  absolutely  no  value 
whatever,  though  considerable  sums  were  paid  for  them.  With 
regard  to  the  district  generally,  I  might  say  that  the  north-western 
part  of  Western  Australia  is  the  great  pastoral  district  of  the  colony. 
Here  is  produced  all  the  meat  which  is  consumed  in  the  colony, 
and  on  the  coastal  part  of  this  district  there  are  enormous  plains  of 
grass  upon  which  the  sheep  are  pastured.  I  suppose  when  the 
seasons  are  favourable  you  can  hardly  find  any  country  in  the  world 
where  there  is  such  an  abundance  of  fodder  as  in  ihis  particular 
district.  From  Gerald's  Town  in  the  south-east  to  Wyndham's  and 
Kimberley  in  the  north-west  the  whole  is  pastoral  country,  and 
when  I  was  there  in  May,  a  very  favourable  season,  I  saw  men 
riding  after  cattle  entirely  hidden  by  the  grass.  It  was  so  high  that 
even  the  heads  of  the  riders  could  not  be  seen.  It  i.<  no  doubt  a 
great  pastoral  country.  This  is  a  great  advantage  to  us,  for  instead 
of  paying  from  is.  to  is.  3d.  forbeef  and  mutton  as  we  are  paying  in 
the  eastern  goldfield,  meat  is  particularly  cheap.  Mutton  sells  at  from 
2d.  to  4d.  per  lb.,  and  beef  at  abcut  the  same  price,  so  that  working 
men  living  in  this  district  will  have  that  advantage  over  the  eastern 
goldfield. 

With  regard  to  the  railway,  I  have  stated  rather  positively  that  I 
think  a  railway  will  be  built.  I  will  now  give  you  my  reason  for 
supposing  it.  In  the  last  session  of  Pailiament,  in  July  of  this  year, 
after  my  return  from  the  north-west,  I  had  the  opportunity  of 
addressing  the  House  of  Parliament  in  Western  Australia  with 


regard  to  the  resources  of  the  north-west,  and  arming  the  Govern- 
ment to  turn  their  best  attention  to  this  very  important  part  of  Ua^ 
colony,  and  asking  them  at  the  same  time  to  consider  the  lioeatioa 
of  constructing  a  series  of  railways  through  that  district.  The 
result  was  to  induce  the  Member  for  Pillboro  to  bring  in  a  motion 
for  the  Government  to  construct  the  railway  Ihemtelve*,  or-  in  the 
event  of  their  not  doing  it,  to  allow  it  to  be  conitracted  by  private 
enterprise.  That  motion  was  adopted  by  the  Mouse.  I  took  part 
in  the  debate,  and  you  may  be  sure  1  did  not  (ail  to  impr«M 
my  views  very  ttrongly  on  the  Government  and  the 
House  on  that  occasion.  The  result  was  that  the  retollK 
(ion  was  passed  unanimously  by  the  House,  declaring  prac- 
tically that  if  the  Government  did  not  do  the  woric  themselves  they 
would  grant  a  concession.  This  is  a  great  point  gained,  and  I  hope 
some  day  that  I  shall  take  a  hand  in  that  concession,  and  it  I  do,  I 
hope  also  that  the  Millionaire  and  the  Exploration  Company  which 
we  are  now  talking  about  \ull  also  take  a  strong  hand  in  it. 

A  vote  of  thanks  to  Mr.  Morgans  was  put  to  the  meeting  and 
cordially  agreed  to,  and  the  proceedings  terminated. 


AMERICAN   FREEHOLD   LAND   MORTCACL 

An  extraordinary  general  meeting  of  the  American  Freehold  Land 
Mortgage  Company  of  I..ondon,  Limited,  was  held  on  Monday  at  tbe 
Cannon-street  Hotel,  Mr.  ]i.  Brodie  Hoare,  M.P.  (the  chairman  ol 
the  company),  presiding. 

The  Chairman  said  he  would  ask  them  to  go  back  over  the  hitbxT 
of  the  company.  He  had  in  his  hand  the  first  prospectus,  dated 
November  4, 1879,  in  which  he  found  these  words  : — "  In  preference 
to  establishing  a  local  directorate  abroad,  the  company  intend  to 
appoint  the  Corbin  Hanking  Company  of  New  York  and  Boston  to 
act  as  the  company's  agents."  In  those  few  words  lay  the  root  ot 
all  their  troubles.  The  Corbin  lianking  Company  tieing  appointed 
agents,  the  interest  was  paid,  and  litUe  was  known  here  of  the 
details  of  the  loans,  so  that  as  time  went  on  the  board  became 
somewhat  uneasy.  In  December,  1887,  the  directors  decided  that 
they  could  no  longer  go  on  as  they  were  doing,  and  that  they 
must  cease  lending  money  through  the  Corbin  Hanking  Company, 
the  amount  of  business  in  their  hands  at  that  time  amounting  to 
;f793,oco.  Mr.  Bullock,  who  was  then  secretary  for  the  company, 
went  out  to  America,  and  appointed  various  other  agents.  The 
directors,  however,  became  satisfied  that  it  was  necessary  to  have 
further  supervision,  which  must  be  constant,  and  the  t>est  they 
could  obtain.  They,  therefore,  appointed  Mr.  R.  B.  King,  a  brother 
of  Sir  Seymour  King,  who  had  a  good  deal  of  experience  in 
America,  and  whose  work  for  the  company  had  been  beyond  all 
praise.  Mr.  King  was  appointed  on  July  30,  189}.  The  real 
difficulty  was  that  an  immense  amount  of  business  was  then  still  in 
the  hands  of  the  Corbin  Hanking  Company,  and  it  was  extremely 
difficult  to  get  at  facts  and  figures.  Under  those  drcumstanccs  be 
made  it  his  duty,  as  chairman  of  the  company,  to  go  to  the 
United  States  in  January,  1896,  the  result  being  that  he  arranged 
with  Mr.  Corbin  to  give  Mr.  King  full  access  to  the  books  and 
documents  relating  to  the  company's  business.  Very  shortly  after 
his  visit  Mr.  Corbin  was  killed  by  an  accident,  and  that  gave  a 
sufficient  reason  for  going  still  further  into  all  their  affairs. 
After  arduous  negotiations  a  final  settlement  was  arrived  at 
on  January  14,  1897,  giving  the  control  of  the  business  into 
the  hands  of  the  company.  There  was  an  immense  amount 
of  detail  to  t>e  worked  out — defects  of  title,  defects  of  area  ;  in  fact, 
every  possible  complication  over  hundreds  of  cases  and  property  . 
These  things  had  taken  years,  and  were  not  altogether  cleared  np 
even  now,  and  there  lay  the  real  root  of  their  tronble.  They  had 
already  written  off  from  the  Corbin  Banking  Company  bosinees 
the  j-um  of  ^^21,000.  Of  the  £$0,000  to  i;55.ooo  they  were  now 
going  I' I  ask  to  t>e  written  off  the  capital  account,  no  less  than 
;g43  500  had  arisen  from  the  Corbin  Banking  Company  business, 
which,  so  far  as  it  had  gone,  was  likely  to  cost  the  company  no  less 
than  ^64,500.  When  they  took  the  bull  by  the  horns  they  came  to 
the  conclusion  that  to  say  there  was  a  fund  of  /jr.ooo  when  ;('5i,ooo 
of  it  consisted  of  overdue  interest  was  hardly  straightforward.  A 
sum  of  £19.000  was  therefore  written  back  on  March  31,  1893,  and 
the  remaining  i,'3i.0oo  on  March  31,  18.A  leaving  /iJ.ooo  of 
reserve  fund.  The  bulk  of  the  £19,000  was  taken  from  (hi  reserve 
fund  for  the  bad  debts  made  through  the  Corbin  Hanking  Company. 
The  amount  of  real  estate  in  i8<;7  was  £  143,000,  and  in  I')jo  it  was 
£l5S,iXX>,  showing  a  reduction  of  jfS4,oo0.  The  pro.i-ion  they 
were  asking  the  shareholders  to  make  wa.s  not  a  ptovisioo  foe 
ascertained  losses,  but  for  estimated  loss  and  dcprcdatioa.  Ite 
believed  the  145.  share  was  quite  w.irth  14s.,  and  that  they  wooU  b« 
able  to  pay  a  fairlv  reasonable  dividend  upon  it 

The  motion  authorising  a  reduction  of  the  capital  was  unani- 
mously agreed  to. 


Martin's  B»nV.  Limited,  «rept«p«l»d  to  p«y  off  »l  pM- 111*  C, 
them  against  the  depoeul  oT  Chiotgo  and  Craad  Tnwk  Railsnr  MM  ■[■H^« 
sterling  «  per  cMiL  bonds.  Cettificatca  oa  which  cIh  oMraM  at  1  Pv  a;L^*M 
July  1,  !»»,  has  not  (Man  poid  will  rtcnx-t  sock  laMnM,  wo  an.  AilcoraieaMS 
mu»tlx«irr«Kl«t«d««lpa»»«ntwtUUipdi»chwt««<j»UcU«M.       ^ .  _  ._    ' 

Illinois 0>r  and Eqaipnaot  OMipoar  Fjw par  Crnt.  OdMmlOw 'Hm Dak» 
turta.— A  ciicalar  hia b««*  iaracd  to  (he  boldan  of  thcs*  ililiiMin  atMaf  tiM 
th«»sa«iisofth«hold«t»ofortii«c«M.rflh«wholtlw»  af  debaMWMhanboaa 
receiwd  to  th.  ptopoaida aat  fath  !■  !»•  ai«BU»  of  Ji»a o^ MM^V»M-«*.  Ba^^ 
Colli.  &  Hfrbot,  which  w««  loth*  eOKt  that  it  wa<  daumbl*  if  Jiniftli  to  <ritad 
up  the  trust,  and  dinribai*  th*  ci«h  >ad  aacaiiUM  thai—  UMae  the  heMin.  T*« 
committee  hope  to  r«c«i*-«  th*  asacals  ia  ivspad  of  Ih*  Haall  I 
but  in  the  meantime,  ha>'in|  rac«i««d  M*  umiihihaa^  ..,. 
decided  to  prcceed  with  the  ich—n.  Mid  O  caU  farlh*  Jeyaaal  of  da 

bentures.    They  therafort  teqaeU  hoUm  h  aoooften*  w*h  ih«  I  

affeement  to  deposit  their  d*h«»«»t«««*«  m  MnraMilo  •■  i'J?  "_r~  "      ' 

•TruJt,  tos.  Wiochest.i  liouM,  OU  Bwad-«li*«t.  ,»;— ^««».  ^C-.  »^«  ■".  ■»» 
prepared  to  leceiw  th*  aaoM  aad  Imm  Am  egaMam*  tmmatm  m  «anM^ 
thanCsr. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


and 


I  a  d 


Beirut  Street 

Birmingham 

Aston 

Birmingham 

Midland 

Birmingham  City  . . 
Blcssington         and 

Poulaphouca    

Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
Btury,  Rochdale,  and 

Oldham 

Dublin     and     Bles* 

sln^on   

Dublin  and  Lucan  . . 

Dublin  United     

l^dinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road      and 

Paddington   

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rossendale  Valley  . . 
South  London  X  .... 
Wigan  and  District . . 


Period. 


Ending. 


Amoont. 


Week 


Dec. 


Nov.  30 
Dec.    1 


Nov.  24 
.    30 

Dec,   3 


NOV.22 

Dec    I 


Nov.23 

Dec.    I 

..     4 


£ 

2,2S6 


746 
4.283 


2,987 

Jio 


782 


97 

61 
3.941 

3,611 

534 

3.144 


2t,2S5 

6,487 

».343 

169 

1,311 

335 


Increase 
or  De- 
crease 
on 
18,9. 


£ 

+189 


-30 
-157 


+291 
-30 


-5 

+4 
+35° 

+  138 

-57 

+336 


—  lOD 

—  129 
+92 
-19 
-38 
+  16 


Weeks 

or 
Months. 


Amount 


48 

23 
33 

33 

t 

33 

t 


Aggregate  to 
Oate. 


S5i549 


100,  031 

5»9 

8,579 
90,334 

3,188 

».097 
103.015 

132,002 
13,960 
68,168 


498.105 
155,914 
71,870 

33.138 


Inc.  Of 

Dec. 

on  1899. 


+  1,604 

+3.684 
-9 

+351 
-43» 

+70 

+365 
+  10,671 

+  11,079 
-1.736 

+3.»54 


-  14.5»5 
-4.570 
+4.373 


t  From  July  i. 


t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Calais 

Calcutta 

C'rth'g'na  &  Herrerias 

Lombardy  Road 

Melbourne 

Twin  City  Rapid 

Do.  Net     


Week 


Month 
Week 


Month 


Nov.  5 
..    "4 

..    24 

Aug. 

Oct.  17 

Nov.  4 

r,"         3 

Dec.    I 

Nov. 


£ 

5.639 

1,799 

■87 

R.  40,091 

1,756 

3,289 

$35,994 

129 

1.749 

4.328 

1,256 

39,500 

$240,793 

$131,291 


£ 

+41; 
+48 

-39 
—  R1015 

+  267 

+  835 

+  $3,098 

-14 

+  343 

-312 

+  2 

+$■■584 
+$8,695 


£ 

217,987 
89,051 

10,387 
R  40,091 


35.899 
52,710 
13.6  7 


£ 

-9.591 
+  10.244 

—2,300 
+  R.i,oi5 


+  $68,913 

+  7.011 
-2,288 

+229 


[2342822  +J267635 
ii2523i5  +$133621 


From  August  i.        t  From  April  i,  1900.         i  From  January  i,  1900. 


ENGLISH    RAILWAYS 

• 

Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Hamb. 

Amt. 

Inc.  or 
dec.  on 

ri  li 

Amt. 

Inc.  or 
dec.  on 

1899 

z» 

1899. 

Brecon  and  Mertbyr^ 

Dec.  I 

1.919 

+10 

33 

40,387 

+  '.693 

Cambrian        ..         ^ 

Central  London 

City  and  Soutb  London 

>.    » 
»    1 
i>    2 

5.431 
5,766 
1,904 

+851 

• 

18 

« 

153,653 
93,687 
35,S6o 

+  2,449 
+  14.399 

Furness           -        _ 

»    3 

10,018 

-993 

« 

228,374 

+  118 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern         „ 
Great  Western 

■  >    ' 

fl      3 
•  1       3 
>•      2 

60,583 
89,970 
106,650 
194.450 

+  1,803 

-407 

+49 

+2,240 

23 
23 

22 
22 

1,293,600 
2.365.967 
2,511,458 
4.944.560 

+  59.893 
+44.900 
+22,504 
+  108,650 

Hull  and  Barnsley    .. 

II       2 

8.903 

+832 

23 

307.785 

+  16,846 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

..       3 
.1       1 

NOV25 

Dec  2 
II    => 

94,931 

55.438 

342.475 

73.902 

5.757 

-698 
-  2,205 
- 10,159 

+628 
+468 

32 
22 
21 

22 

22 

2.389,348 
1,422,233 
5,838,164 
2,023,118 
187,739 

-5,562 
+  13,835 
+81,405 
+  64,301 
+  15.493 

Metropolitan 

Metropolitan  District 
Midland 

II      3 
II       3 
I.       2 

16,089 

7,354 

194,021 

-940 

-735 

-S.917 

22 
92 
32 

363.513 

153,333 

4.785.766 

-6,727 
-14,228 
+  81,837 

North  Eastern           .. 
North  London 
tiortb  Staffofdsbire  .. 

..       1 
.1       2 
1,      3 

173,393 
9,809 
16,683 

+3.202 

+  78 

+  182 

22 
22 
22 

4.098,997 
315,890 
388,353 

+  169,326 

-S85 

+  8,321 

Rhymney        •.         m. 

..      » 

4.853 

-731 

22 

104,858 

-4.373 

South  Eastern  and  London, 
Chatham,  &  Dover 

II      1 

73,587 

-4,218 

« 

a,C97,6oS 

+67.737 

TaffVale         

..      1 

18,034 

+  1,180'    32 

337,367 

-25.693 

*  From  July  i.  t  Increase  or  decrease  on  previous  week. 

SCOTCH    RAILWAYS. 


Caledonian       »        .^        .. 

Glasgow  and  South-Western 
Great  North  of  Scotland 


Highland 
North  British 


Dec.  2 

81.569 

+  2,057 

18 

1,547,821 

II     1 
.1     1 

30,913 
9.683 

+  665 
+  276 

18 

18 

629,760 
177.997 

II     2 

8.223 

-234 

14 

140,239 

1.       3 

8^,623 

+  2,964 

18 

1.595.133 

+44.339 

+15,014 

-22 

-6,694 
+  83,844 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . .  iDec.  4 
Belfastand  Northern  Counties  N0V30 

1,970 
4,893 

-86 
-375 

33 
22 

64,661 
143.361 

-3,53' 

+  1,804 

Cork,Bandon  and  S.  Coast 

Dec.  1 

1,433 

-94 

22 

371765 

—  201 

Great  Northern          _ 

N0V30 

16,601 

+  131 

22 

414.010 

+7,955 

Midland  Great  Western      .. 

..  30 

12,516 

+353 

23 

351,864 

+  1,720 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

Sep.39 
N0V30 

364 
3.547 

+6 
-377 

31 

IO7.E88 

3ao 

From  July  i , 


PUBLIC  INCOME  AND   EXPENDITURE. 

The   following   are   the   receipts   into  and    issues  out    of 
Exchequer  between  April  1, 1900,  and  December  i,  1900  : — 
Revence  and  Other  Receipts. 


the 


- 

Estimate  for 
the  year 
1900-1901. 

Toul  Receipts  .  Total  Receipts 
into  the  Ex-     ^      into  the  Ex- 
chequer from     j     chequer  from 
April  I,  1900,  to    April  i,  1899,  to 
Dec.  I,  1900.          Dec.  3, 1899. 

Balances,  April  i : 
Bank  of  England 

£ 

23,620,000 

33.550,000 

13,000,000 

8,550,000 

3,450,000 

25,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 

£                   £ 

3.0Oq.I34                      8,111,536 

Bank  of  Ireland 

613,933                           807,637 

Rbvbnue. 

3,517,047 

8.919,173 

14,733.000 

21,355,000 

8,554.000 

5.157.000 

565,000 
5,^02,000 
8,135.000 
2,490,000 

335,000 

493.684 
1,651,307 

Fstate   &c  .  Duties 

8,229,000 

Stamps 

Land  Tax  and  House  Duty    .. 
Property  and  Income  Tax   .... 

5,790,000 

585,000 

5,117,000 

7,870,coo 

2,435,000 

395,000 

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans .... 

Miscellaneous « 

49»,548 
1,394,951 

"Revenue 

137,530,000 

69,370,991 

67,433,499 

72,888,038 

936.7W 

3.500,000 

S5.000 

398.500 

835,000 
1.355,000 

850,000 

36,900,000 

9,761,680 

7,500,000 

8,350,000 

7f. 357.673 

OTHER   RECEIPTS. 

Rep^ment  of  Advances  for  Bullion,  &c 

For  Treasury  Bills  (net  amount)    

755,730 
3,5oo,coo 

Under  Telegraph  Acts,  1892  toi 
Under  Uganda  Railway  Acts,  i 
Under  Naval  Works  Acts,  1S95 
Under  Military  Works  Acts,  iSg 

80,000 

}96and  1900  .... 

0  1899     

7and  1899 

500,000 

Under  Supplemental  War  Loan  Act,  1900   

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means 

3,500,000 

Totals 

133,333,017 

83,743.392 

*  Revenue  as  above    

Payments    to   Local    Taxation 
Accounts  :— 

137,530,000 

915,000 
5,320,000 
4,116,000 

69,370,991 

127,990 
3,156,414 
3,757,563 

67.438,499 
133,281 

3.148,543 

Estate,  &c..  Duties   

2,773.353 

Xotal            

9.551.0^0 

6,041,966 

6.055,177 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     

137,071,000 

75.412.957 

73.493.676 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1900-1901 
(including  Sup- 
plementary 
Estimates). 

ToUl  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1900,  to 

Dec.  I,  1900. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  1899,  to 
Dec.  3, 1899. 

EXPENDITDRE. 

Permanent  Charge  of  Debt    . . 
Interest  on  War  Debt  .. 
Other  Consolidated    Fund 

Services 

Payments  to  l,ocal  Taxation 

£ 

18,360,000 
869,000 

1,600,000 

1,150,000 
141,391,000 

£ 

13.590.764 
734.525 

1,088,107 
650,640 

£ 

16,479,843 

88,259 

i,o9S,"9 

648,215 

Supply  Services 

101,833,151            55.724,503 

Expenditure    .... 

OTHER  ISSUES 

163,370,000 

117,897,187 

75C.OOO 
55.000 
388,500 
730,000 
1,355.000 
850,coo 

5,500,000 
2,500,000 

74,036,049 
700,000 

100,000 

Under  Telegraph  Acts,  1892  to  1899 

Under  Uganda  Railway  Acts,  1896  and  1900  .. 

Under  Naval  Works  Acts,  189    to  1899 

Under  Military  Works  Acts,  1097  and  1899  . . . . 

Surplus  Revenue  1895-96  applied  under  Naval 
Works  Acts,  1896,  1897, ar  J  1899 

Surplus  Revenue  1896-97  applied   under  Mili- 
tary Works  Acts,  1897  and  1899   

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 

110,000 
715,000 
271,618 

768,382 

850,000 
3,500,000 

130,-25,687 

80,051,049 

Balances  in  Exchequer :— 

2,853,915     i            3.341.944 

343,415   :          350,399 

3,197,330 

3,693,343 

Totals 

133,333,017 

83,743,393 

Treasury,  Dec.  4. 
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DIVIDENDS     ANNOUNCED. 

BREWERIES. 

Chicago  Bkewerihs.— Dividend  of  3  per  cent,  for  the  year  tnded  November  30. 

New  York  Breweries  Co.— Dividend  of  3  per  cent,  on  the  unified  stock  for  ih« 
year  ended  August  31. 

Newcastle  Brewehies.— Dividend  at  the  rate  of  12  per  cent,  per  annum, 
together  with  a  bonus  at  the  rate  of  aj  per  cent.,  on  the  ordinary  shares  for  tlie  half- 
year  ended  October  31,  equal  to  lai  per  cent,  for  the  year,  leaving  upwards  of 
;Cao,ooo  to  be  placed  to  reserve  and  carried  forward. 

Ohlsson's  Cai'K  Breweries.— Interini  dividend  on  the  ordinary  shares  to  Sep- 
tember  30  of  10  per  cent. 

RovAL  Brhwerv,  Brentford.— Interim  dividend  at  the  rate  of  4  per  cent,  on 
the  ordinary  shares,  payable  January  18. 

St.  Louis  Breweries.— Dividend  of  5s.  per  share  on  the  preference  shares, 
payable  January  i. 

INSURANCE. 

Marine  Insurance  Co. — Interim  dividend  of  6d.  per  share,  payable  28th  ult. 

Royal  Insurance  Co.— Interim  dividend  of  18s.  per  share,  payable  i8th  insl. 

MINES. 

Brilliant  and  St.  George  United  Gold  Mining  Co.— Dividend  of  is.  per 
share,  payable  22nd  inst. 

Champion  Keep  Gold  Mining  Co.  op  India. -Balance  dividend  ;for  yeai 
ended  September  30  of  5s.  per  share,  payable  January  i. 

Kelly's  Queen  Block  Gold  Mining  Co.— Dividend  of  6d.  per  share,  payable 
on  22.nd  inst. 

Klondyke  Consols.— Further  dividend  of  aj  per  cent.,  making  15  per  cent,  for 
the  year. 

AlouNT  LvELL  Mining  and  Railway  Co.— Dividend  of  as.  per  share,  payable 
January  3. 

Nama'^ua  Copper  Co.— Interim  dividend  of  4s.  per  share,  payable  on  17th  inst. 

No.  2.  South  Great  Eastern  Gold  Mining  Co.— Dividend  No.  23of  is.  per 
share  for  November. 

TELEGRAPHS  AND  TELEPHONES. 

Commercial  Cable  Co.— Quarterly  dividend  of  i  J  per  cent,  and  a  bonus  of  i  per 
•cent,  on  the  capital  stock,  payable  January  i. 

Eastern  Tklegraph  Co. — Interim  dividend  of  ij  per  cent,  on  the  ordinary 
stock  for  the  tiuarter  ended  30th  September,  payable  January  14. 

Western  'lELEt;RAi'H  Co.  — Interim  dividend  of  3s.  ptr  share  for  the  quarter 
ended  September  30,  payable  2rst  inst. 

MISCELLANEOUS 

Apollinaris  and  Johannis.— Interim  dividend  on  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum  payable  15th  inst. 

W.  &  T.  Avery.  — Interim  dividend  for  the  six  months  ended  September  30  at  the 
rate  of  5  per  cent,  per  annum  on  the  preference  and  ordinary  shares,  payable 
January  i. 

Barsi  Light  Railway  Co.  — Final  dividend  at  ij  per  cent.,  making,  with 
interim  already  paid,  a  return  of  3  per  cent,  for  the  year  to  June  30,  can  ying  forward 

London  and  Tii.uury  Lighterage  Contractinc;  and  Dredging  Company.— 
Interim  dividend  payable  on  the  17th  inst.  at  the  rate  of  6  per  cent,  per  annum  for 
the  six  months  ended  September  30. 

London  and  San  Fwancisco  Bank.— Interim  dividend  for  the  half-year  ended 
September  30  at  the  rate  of  6  per  cent,  per  annum,  payable  on  i2ih  inst. 

Machinery  Trust. — Interim  dividend  at  the  rale  of  20  per  cent,  per  annum  on 
the  ordinary  shares  for  the  quarter  ended  September  30,  payable  January  i. 

Natal  Navigation  Collieries.  —  Interim  dividend  of  10  per  cent,  to 
■October  31. 

Niger  Comtanv.— Third  special  interim  dividend  on  December  19  of  ;C3  pw 
share  on  the  fully  paid  and  i3S.  per  share  on  the  partly  paid  shares. 

Palmer  &  Co.— Dividend"  at  the  rate  of  6  per  cent,  per  annum  on  the  ordinary 
shares  for  the  ^hi  months  ended  September  30, 

Slaters. — Dividend  at  the  rate  of  15  per  cent,  per  annum  for  the  half-year  ended 
September  29. 

Spiers  &  Pond. -Second  instalment  of  4s.  per  share,  payable  on  January  t, 
making  8s.  per  share  paid  on  account  of  the  dividend  for  the  year  ending  March 
31,  1901. 

Tower  Tea.— Interim  dividend  of  7id.  per  share  on  the  ordinary  shares  for  the 
half-year  ended  September  30. 

Weardale  Lead  Co.— Inteiim  dividend  of  6d.  per  share,  payable  on  28th  inst. 


MINING    RETURNS. 


Alice  Proprietary  (Rhodesia).- Crushed  1,087  tons,  yielded  Sigoz.  gold. 
Associated  Gold  Mines  op  Western  A 
2,453  tons,  yielding  2,296  oz.  of  smelted  gold. 


Associated  Gold  Mines  op  Western  Australia. — Treated  at  sulphide  mills 


:.  eol 
Ipnic 


Balaghat.— 1,370  tons  quartz  produced  1,322  oz.  gold  ;  1,310  tons  tailings 
■(cyanide)  produced  157  oz.  gold  ;  total  1,479  oz. 

Bavlkv  s  United  Gold.— Battery  treated  2,712  tons  of  ore,  producing  741  oz.  of 
gold  :  cyanide  plant  treated  2,046  tons  of  tailings,  producing  243  oz.  of  gold  ;  sHme 
plant  treated  1,001  tons  of  slimes,  producing  125  oz.  of  gold;  concentrates,  39  tons, 
yielding  206  oz.  of  gold  :  total,  1,315  oz 

Brilliant  and  St.  George. — Crushed  2,350  tons  for3,445  oz.  gold. 

Brilliant  Central  Gold.— Crushed  590  tons  for  582  oz. 

Britannia. — 440  tons,  900  oz,  ;  tailings,  900  tons,  ^703. 

Broken  Hili.  Pboprietay  Block  lo. — 12.003  tons  of  crude  ore  treated  pro- 
ducing 1,900  tons  of  concentrates,  6^,coo  oz.  of  silver,  and  1,200  tons  of  lead. 

Calstock  Tin  and  Copper.— 1  he  sale  of  black  tin  produced  at  coni^pany's  mine 
during  four  weeks  ended  November  27  amounting  to  10  tons  la  cwt.,  realised  jCji  per 
ten. 

Champion  Reef.— 7, 8:0  tons  of  stone  produced  11,72607.;  8,590  tons  of  tailings 
(cyanide)  produced  1,764  oz.  ;  total  production  13,490  or.  gold. 

Consolidated  Gold  Mines  ok  California  -Twenty- stamp  mill  ran  17 
days-  1,850  tons  mined,  1,850  tons  milled  ;  clean-up  amounts  to  5,000  dots.,  exclusive 
of  sulpherels,  which  are  valued  at  loo  dols. 

Coromandel.— Clean  up  556  oz.  durinj;  November, 

Copper  Corporation  oi''  Chili.— Result  for  October :— 1,100  tons  ore  smelted, 
17s  tons  regulus  produced. 

Day  Dawn  P.  C.  Cyanide  works,  4,620  tons  of  tailings  treated  produced  bullion 
to  the  estimated  \aloe  of  ^£4, 006. 

Dixie. — 165  oz.  gold  from  no  tons  crushed. 

Dunlee  Coal  Company  ok  Dirban.— Output  for  October,  7,975  tons. 

Dundee    Coal    Company    of    Natal.  —  Output    for    November,    7,500  tons. 

Dlnraven  Gold.— Crushed  2,270  tons  ;  gained  1,316  or.,  equivalent  lo  ii'6o  dwt, 
per  ton. 

Hannan's  Brownhill.- Tons  of  ore  treated,  2,338;  ounces  of  gold  recovered, 
6,751. 

Hannan's  Propkietarv.— 890  tons  crusheJ,  394  oz.  smelted  gold  recovered. 

HowLEV  Gold.— (Cleaned  up  176  oz.  of  gold  from  500  tons  crushed. 

IvANHOE  Gold.— 6,159  tons,  4355  oz. ;  3,697  tons  sands  1,445  oz.  ;  4,500  tonn 
slimes,  1,870  oz. ;  53  tons  concentrates,  439  oz.  ;  40  tons  sulphide  ore,  ita  oc  f  total, 
6,:ii4  oz. 

Kalgurli.— 1,405  tons,  1,97002. 

Kelly's  Qieen.— Crushed  1,415  tons  for  1,287  oz. 

King  ok  the  Hills  Gold.— 750  tons  tailings  produced  100 ox.  of  gold. 

King  Solomon's,— 994  tons  of  ore  producing;  435  o«.  of  gold. 

Ladv  Loch  Gold. — Cleared  up,  .after  a  run  of  601  hours,  760  tons,  yielding  603  ot. 
of  gold. 

Lomagunda  Development  Co.— Trial  crushing,  536  tons  96^  ox.— value  j£394. 

Long  Reek.— Tons  crushed,  1,669  ;  yield  in  ox.,  1,26a. 

Long  Rbbf  Gold.— 1,620  tons  lor  i|3i7  oz.  Cable  December  3  ; — Cymnide  platt 
n  full  operation. 

Malixin  Goldfields.— 600  tons  crushed  gave  3«4  0«.  gold. 


Mammoth  Collins  Cold. -Ton ruge,  4,900  Umh;  grOM  yield.  17,000  dol^ 
Actual  working  cost,  ij,ooodol«.  ^^^       '^  ^^ 

MtsQuiTAL  MiNKM.— Crushed  s,9spcoos:  ykkl  of  rMort«igoM.«6o  Ob 
Mount  Charlottk.— 500  tons  of  ore  craib«l  hM  riddad  977  ol  of  raCovtod 

Mount  Lvkll  Blocic's  Cori-M.- Delivered  aad  mU  (o  Mo«M  Lrcll  Cmmm* 
during  November  t .331  tons  of  ore  :  average  rtmiCTts.  10  per  omL  OOSMT.  mSS 
^4.170.  exclusive  of  cost  of  cKtractioo.  '""' 

MvsoKX,— 10,350  loni  of  quartz  produced  14,003  oz.  of  gold;  fo,foo  im  tl 
tailings  (cyanide  procest)  produced  1,334  ox,  of  gold  ;  3,730  too* of  sl^wpradacod 
438  oz.  of  gold— total,  13,674  ox. 

MvsoieK  Wf.st  and  Mvsoiie-Wvnaao.-4$Iox.  of  gold  fnm  umo  torn. 

Natal  Steam  Coal  Co. — Output,  3,035  tone 

New  Alstralian  Broken  Hill  Consols.— 1  cwt.  ti  Ik :  «m«v  mIm  te 
silver  per  ton,  13,300  oz.  #         #  — • 

New  Ai-stralian  Brokbn  Hill  Coniolr.— Sbipoiog  i  tos  7Cwt.oaMa^^ 
25,000  oz.  of  silver  at  ^3  2do.  '  — 

New  Options.— Victory  mine,  too  tons,  44  ox. ;  Big  Goo  Extaadod,  so*  M«u 
23  oz. :  Bi^  Gun,  31  tons,  i  ^  oz. ;  LiuU  Gun,  70  toos,  18  os. ;  Lady  Jmm,  torn  toaZ 
14 J  oz. ;  Crescent  cyanide  pJatit.  250  tons,  320*.  ^^ 

New  Queen  Gold.- 124  tons  crushed,  84  ot.  mliRRd;  cnaido  wcif  m  /rfiy 
808  tons  treated  ;  the  iributor'»  ore  prodooes  ;Ci4o  to  tb«  uMipssf. 

Nine  Keeps.- 1,505  tons  of  stooo  crushed  yUlded  by  aauUfdawtaoa  408  oe.! 
ti33S  tons  of  tailings  produced  by  cyaoide  proccsa  iiaoc  of  gold. 

No.  2  South  Great  Eastern.- Crushed  1, no  torn  for  $750*. 

Norseman  Gold.- 1,976  toos,  736  oz.:  cyanNle,  1,613  tons,  •*3  0<.;  louLogooe 

North  Mount  Lvblu— Sold  and  delivered  under  cootract  uj  >oos  of  oraof  7 
per  cent,  copper. 

Nundydrooc.- 3,a6otonsor  quartz  produced  3,633  oz.  of  gold  :  5,311  loos  of 
Uilings  (cyanide  process)  produced  612  oz.  of  gold;  tocal,  4.34502.  of  gold. 

OoRBGUM.— 6,347  tons  of  stooe  produced  5,341   ox.  of  gold  ;  9,^  loos  of  I 
(cyanide  process)  produced  1,879  oz-  of  gold  ;  loLj,  7,390  ox. 

Ottos  Koi-jk  Diamond.- 20,671  loads  washed  (with  ooljr  00c  gear);  1 
562  carats  ;  realisf-d,  j£i,4'4. 

Pkstakena.— Return  for  October  and   November :— 308  loos  of 
produced  118  oz.  of  gold. 

Premier  Tati  Monarch  Reef.— 1,400  toos,  39002.  gold. 

^r 


-Ten  sumps  tan  37  days,  crusbed  99}  too* ;  racorcnd  7M  m.  tm 


Queensland  Menziis.— Crushed  ju  tons,  .99  ot. ;  cywidt  s>a 

Kbzende. — Ten  stamps  ran   37  day*,  cruslkcd 
gold,  including  recovery  from  tailings  bycyanid*. 

Santa  Kosa  MiNiNti.—Kstimaud  frou  vmlae of  OKtal  otneud  tnm  ■■■■|iniij''t 
properties  during  the  put  month,  i,soa  dob. ;  aod  Ifroa  Imiiil  ptODcttMS,  9,«aa 
dels.— total,  12,000  dols. 

St.  David's  Gold  and  Copper  Mikes. — 1,940  toos  Crvatod,  1,350  oc.  fold. 
Concentrates  45  tons  (estimatedX 

St.  John  Del  Rev.— Gold  product  for  mooth  jC>l,579,  yidd  par  loa,  -71  of  M 
oz.  troy. 

Vale  of  Coolgardis.— 1,080  toos  for  641  oz.  ;  1,066  tons  cyaaidod  z6i  oc:  lolaL 
80J  oz. 

VICTORIA  (C.T.).— 167  tons  crushed,  yielded  18}  oz.  gold. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign, 

Alcot  and   Gandia  Railway  and    Harbour   Compaht.— Ttsttc  roceipu  he 

week    ending    December   i,  P$.    11,000;    decrease,  Ps.   1,000.     AgmngMXmtnm 

January  i,  ft.  530,650  ;  decrease,  Ps.  95,650. 
Assam    Bengal    (Chittagong    Section).  —  Traffic    receipts   for  w«k  oadad 

November  j,  Rs.  36,192  ;  increase,  Rs.  7,59(5.  Aggregau  from  jnly  i,  Ki.  ..tkoM : 

increase,  R5.  40,140.  "  - 

Assam  Bengal  (Gauhati  Srction).— Traffic  receipu  for  week  ended  No 

Ks.   3i5Si  ;   increase,    Rs.   79.     Aggregate   from  July  i,  Rs.  4>,oi6: 

Rs.  3,058. 
Bengal    Central  Railwav.— Traffic   receipu   for  week  etidinf  MiiumIhi  io^ 

R».  45  556;  increase,  Rs.  14,811.     Aggregate  froa  July  t,  Ra.  5.54,375  ;  i 

Rs.  1,11,960. 
Egvptian    Delta    Light     Railways.  —  Trafic    reoaipta     for 

November  3,  j£r,4i8  t  increase,  j£4a5. 
Great  Western    or  Brazil    Railway.  —  Trafic  receipu  for 

November  3,  Rs.  31,461 ;  decrease,  Rs.   14,616.   Aggregau    ftoa  Jaaaary  t. 

Rs.  11,79,737  ;  increase,  Ks.  3,02,698, 
LoMBARDo-VENETiAN  Railwat.— Estimated  traffic  receipts  froa  trniimliii  to  to 

November  30,  CrowiLS  8,815,000;  increase.  Crowns  144,158. 
LucKNOw    Bakeilly  Railway.— Traffic   receipts  for  week  ended   Nenaberj, 

Rs.  18,637  ;  decrease,  Rs.  10,546.    Aggregate  from  July  1,  Ra.  3,o>,054;  decreM*. 

Ra.  88,300. 
Quebec  Central  Railway.— Traffic  receipts  for  4th  week  of  MoYcmbcr.  |i>,a>4  : 

increase,  $1,64;.     Aggregate  from  January  i,  $499,458  ;  inoeue,  Sjq,6ii. 
Rio  Grande  Western  Railway.— Estimated  IraiEc  roceipta  for  ibe  3rd  weak  of 

November,  $94,300;  decrease,  $1,100. 
Rowlkund    and     Kumaon     Railway.  —  Trafic    racoipu  for    vaalt     ondari 

Nonnber  3,  Rs.  11,858  ;  decrease,  Rs.  175.    Aggnsua  froa  Jnly  i.  Ra,  i,4a^79a; 

decrease.  Rs.  11,751. 
United   K-.  .ways    op    the     Havana.- Trafic     receipu     for     vaak    «idhv 

Novcmber..i4,  jCi,6Zt  ;  decrease,  j£5i9. 
WuT    or    India    Portugi:bse    Railway.— Trafic  receipu  for    «Mk 


November  10,  Rs.  7.975  ;  increase,  Rs,  1,985. 
Western  op  Santa  ti  ° t_^ 1^.  t Tif  iniliilTfiiniRto  i|. 


9i3>i43  ..decrease,  $10,847. 


Enousr. 


Clsator  and  Workihcton. — Groaa  receipu  for  the  w«i 

amounted  to  /g72  ;    decrease,   ;C3S3.      Toul   raceipU    fnm  Jnlf  t,   il—Mi  1 

a  d«Mue  of  A  1,691. 
CocKBRMOUTH  AND  KESWICK  RAILWAY.— Reccipu  far  wiifc  tndJi^  Deoaabw  1, 

;t|889 :  increase,  ;£i6.     Aggregate  ftom  Inly  i,  i|sa,ao(  ;  itenmt,  ;CI,6^4. 
East    and    West  VoRKSHtas  Uhioh    Railway*.— Tnfic  lecaiuu  lor  week 

ended    December   i,  £3gg  ;   incraaie,  /I3*.    A«fratBM  btm   Jnky  1,  iCI^o)j ; 

increase,  j^4o. 
Liverpool  Overhead  Railway.- Trafic  r«:eipU  far  week  ended  December  % 

jCi*569 ;  decrease,  Z178. 


NOTICES. 

The   Bengal- Nagpur   Railway  Coaqiaay,  Limited,  itotiiy  boUan  of   

bonds  to  bearer,  amounting  to  Asu^ooo,  aAd  fisUing  dae  on  Jaonasy  ),  tyos, 

with  the  sanction  of  the  Secretary  of  Stale  far  India  in  Oiranril.  itey  an  pn|_ 

to  renew  said  debentures  for  a  fortlMr  period  of  Sinn  Jinn  ni  Ike  iM*  of  j4  pw 
cent,  per  annum  interest,  provided  the  lokkrs  of  tin  snu  iWiiiwei  intinwie  iMr 
acceptance  of  this  oiler  and  lodge  tbeir  bonds  lor  endorMmaMbyorbnfannonnon 
Friday,  Decem^ier  14,  1900. 

The  otdinar)'  half.>'«irly  meeting  of  the  National  Diaonat  Coi^nay,  LimJMd, 
is  called  for  January  t6  at  the  Cannon  itiait  HoiaL 

A  branch  of  the  Loodoo  and  Connly  Wanking  Cnmpnay,  I  imiiad,  ha  hnmi 
opened  at  No.  11,  Fore-street,  E.C,  mdar  th*  nnnagtanM  of  Mr  H.A.  WwB. 

The  coupons  on  the  bonds  of  th*  Grtnk  t  P**  oral,  knn  of  1(90  (Kimntt-Lm^n 
Railway)  fallinc  due  on  the  15th  inst.  sboatd  be  pininui  M  ihn  a^»  ef  Mei 
C  J.  Hambro  ft  Son  for  payiMnt  of  31  par  cam.  in  told  of  their  1 
accordance  with  instructiona  ittniwd  ftoni  lae  IniemMmnl  1 
Athens. 

The  Council  of  Foreign  BundhoMenninnJilMj  by  th*  Londea  Md  RiMr  PhM 
Bank  thit  they  are  in  receipt  of  th*  foOowint  onble  menmc*  tnm  iWr  MaMxndan 
branch,  dated  the  3otb  nit. :— "  W*  hne*  taniiHid  to  Ciy%  MBK  Oani^  *  Ca^  ky 
to-day's  ueauner  for  aenric*  of  UragnBy  jl  far  orntt.  dM  /CjM**'  IUb  > 
represenn  the  4]  per  cent,  of  In*  caMoMI  neripu  far  "An  Ml 
Nonatbcr. 
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Iptices  ©uoteb  on  the  Xonbon  Stock  )Ej:cbange, 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations^  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  bujjing  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where  dividends  are 
paid  only  once  a  year,  an  ita^tc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Ofiicia!  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
Issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors*  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following : — S.  F.  or  Snk.  Fd.,  sinking /und ;  Certs.,  etr/i/icates ;  Debs,  or  Dhs.,  de^tniurts;  Db.  orD.  Stk.,  tltbeniure  stock ;  VI. 
Prf.f  or  Pre{. ,prc/erence ;  PrtM.  or  F(d.,  pre/itrreti;  Did.,  deferred  •  L.  or  Ltd.,  limited ;  Sh,,  share ;  Au%-,  annuities ;  Cu.  or  Cm.,  cumulative  ;  Gn.  or  Gu:lt.,  guaranteed ', 
Bis.,  hotuls  ;  S.,Sr.  or  Ser.,  series  ;  In.,  Ins.  or  lnsc.,iHscrii'e'^;  Dr.,  Drgs.  or  iyiw%s.,  drazvin^s;  Stg.  or  Strlg.,  sterling;  Lia.  liable  to;  Sp.  or  Surp.,  surplus;  Per.  or 
Vtr^., perpetual;  ha.,  lien ;  ho.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption .  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  m,-iY  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


alp.c     (Childers')Red..     1905 

Local  Loans  Stk iqia 

National  War  Loan  (Scrip)  .... 
Red  Sea  Ind.  Tel.  Ann.  1908 
CBnadaGv."IntcI.Rly."  1903 
Do.  do.        ..      1908 

Do.  Bond    ....      J910 

Do.  Bonds  ....      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  .,    ,      1940 

Turkish  Guar.  1 855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.       1896-7 1916 

Isle  of  Man  Deb  

Do        Deb  Stk...  1919.29 


67j 
101 

57J 
6i 
1C2 
108 
1C9 
110 
lOU 

90J 
1C3J 
103 
587 

63J 

64J 

68 
102J 
100 


Corporation,  &c.  {continued^'. — 


CORPORAIION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


\ 

3 
3 

i! 
ii 

3 

Ii 

3/10: 
3 
3, 

ii 

3 
) 

Ii 
3 
3 
3 

3i 
3 
3 


Metropolitan  Con ^9^ 

Do 1941 

Do.  1930-49 

LC.C.  Con. Stock    ....     1920 
Comm.  of  Sewers,  Sep.,  S.F.1905' 
Corp.  of  Lond.  Bds. .  .1899-19021 

Do .1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57I 

Barry    1914-46 

Bath 1909-34 1 

Batley  1914-44; 

Birkenhead  2}  p.c.  Rd.  Stk.  \ 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 913-33 

Bradford 1945 

^Do  Stock   ,.      1954 

Brighton 1946 

Do 1957 

Bristol  3  p.fc 1920-60 

Borton-ou-Trent *9i3-43 

5«Dlbndg«  ,§83.43 

Cardin 1935 

Do-    • '914-54 

Cheltenham 1971 

Chichester   IQ16-46 

Coventry 1917-57 

Croydon  

„Do,    ...,,... 1940 

Derby  1920-50 

Devon  C.C 1917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas(l.of Man)  ....      1926 

Dover   ,913-43 

Dublin „  . .      1944 

Eastbourne 1920-40 

Edinburgh 1924 

Do 1927 

Exeter igi'-S? 

Glasgow 19,4 

Do igji 

„,  Do 1925-40 

Uloster 1915-55 

g"'"sby    ,Q,3-47 

Hampshire 1914-34 

"^■'I'y-- i9>3-43 

Hairogate 1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

Huddersfield '  lo^i 

Hull  (1st  iss.) ^" 

Inverness 914.44 

Ipswich    1952 

Lancaster 1919.55 

Leeds    1927 

Leicester ...,..„  1934 

Lincoln ...„  1919 

Liverpool _ 

Do.    Rd.  Su     1923 

Manchester ,  ,,._,  XQ41 

Middlesbro ^gog 


1110 

il03 
89 
88J 

102 

lOOi 
99i 

102 
89J 
e6 
98» 
96J 
91} 

103 

lOU 
86i 
98i 
98 

UIJ 
99 

110 
83j 

100 
99 
96J 

107 
97 
961 
97i 
88 

113 
98} 
98i 
99 

105 
99 
88 
96} 

105 
97 

100 
91} 
86i 

104} 
99} 
90} 
96} 
551 
98 
95} 
96} 
95 
87} 
94 
97 

113} 
97 
98} 
97 
87} 

109 
95} 

118} 

8r 

102} 
103} 


s 

Namb. 

.!j 

p4 

CL. 

Middlesbro     

Do 

Middlesex  C.C 

Newcastle   

Do.  Irred 

Do 

Ne  wcaslle -under- Lyme.. 

Newport  (Men.)    

Norwich  

Nottingham    

Oxford 

Penzance  

Plymouth     

Do.    aSRd.  Stk 

Pontypridd  U.D.C   .... 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Sik.    .. 

Ramsey     

Ramsgate 

Reading   

Do 

RhylU.D.C 

Richmond  (Surrey)  .... 

River  Wear  Debt  Certs. 

St,  Helen's 

Scarbro'   

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton 

Southend-on-Sea   

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea  

Do 

Taunton 191 

Tees  Conserv.  Deb.  Stk. 

I'hames   Conserv.     "A' 

Deb.  Stk 

Torquay 

Tunbridge  Wells   

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-M.ire  Lcl.Bd 
Weymouth&Melc.  Regt 

Widne< 

Wigan 

Windsor    

Wisbech   

Wolverhampton 

Do 

York 


I9ii-i3il01 
1915  I  ^ 

1015-35!  93 

1936    1C8 

1116 

,915-36!  93 

1909-44    =?» 


19"5-S5 
'95a 

,951 
,916-46 

1942 
,918-58 
,916-46 


96 
97 
104 
98} 
96 
99 
90} 
95J 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


24  &  271106} 


'9'3-33 
,920-40 


97 
1151 
,962  lOlJ 

96 
97 
87} 
95} 
97 
95} 
91 
941 
97} 
97 
96 
96 
95 
109} 

'955  '  |8» 
83.9-43  945 
,947  S4 


'9«S-55  , 


•9I5-5S 

,9,5-50! 
,92<;-57 
"9'5-35 
1923-33 
191S-45 
1015-45, 
,916-46 

J9>5-35 
1914-54 
1932  I 
19IS-35 
,922-32! 


1954 

1913-43 

"931 


19,8.52(101 
,9,3  I  £5} 
1929  I  yo 


,929 


1103 


,915.35.  98J 

,914-^'  y-*; 

1918  9H 

»9-5-55!  X5> 
921 


,9,8-55^  96} 
1947  103} 


193a 

1924-54 

9,6-41 


109} 
97} 
98 


SUBJECT    TO    STAMP   DUTY. 


3} 


BelfastCiiyS  Dis.Watr. 

RedStk „  1953-6 

Bristol 

Do.     Deb.  Stk.  Red. . .     ,957 

Burnley ,933 

Chesterfield  Gas  and  W'r,, 9,6-46 

Douglas  Town    ,921 

Dover  Harb.  ,st  Deb. . .      ,956 

Hull  (2nd  iss.)    M- 

Ijeeds  Deb. ,927 

Do 

Do ,927 

Do.   Irred 

Leicester ,919-44 

Manchester 

Do 1928 

Sheffield    1925-36 

Do 1925 

Southampton   .- S.F. 

Stockton  Morts 1908 

Worgestef..^.,  J..55,,  „     1950 


114} 

83 
103i 

88i 

93} 

95} 
111} 
114} 
108} 

98} 
157} 

96} 
135} 

98} 
107 

96} 
101} 
102} 
102} 


British  Columbia 1907  111 

Canada,  "  Intercol.  Rail,"     i9O3|102} 


Do. 
Do. 
Do. 
Do. 
Do. 


(Bonds)   1904-5-6-8 


Reduced ,9,0 

Bnds. 1909-34 

Loan ,9,0-35 

Loan     1938 

Cape  of  G.Hope  red.by  an  .draw. 

Do         ,879    

Do.        ,88,    

Do 1917-23 

Ceylon 

Fiji  Gov.  Deb.'sink.'Vd.' 

iamaica  Sink.  Fd ,923 
lanitoba  Debs ,910 

Do.     Ster.  Bds ,883 

Do.     Ster. Debs 

Natal,  Sink.  Fd ,9,9 

Do.        do ,926 

Newfoundland  Stg.  Bds.     ,94, 
Do.  do.  ..   ,947 

Do.  do  

New  South  Wales  i897-,9o2 

Do.  ,903-5-8-9-10 

New  Zealand    ,914 

Do.  Cnsls.  ,  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov ,904-6 

Do.(dres.) 

Do.  S  trig.  Bds ,912 

Do.  Strlg.  Bds ,928 

Do.  Strlg.  Bds 1934 

Queensland  19, 3.15 

South  Australia   ,901-1918 

Do.  ,911-1920 

Do*  1907-1916 

Do.  1929 

.  Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,  ,9,3-14-201 

Trinidad  Debs.,  an.  drw.  1  p.c. .. 

Victoria 1899-1901 

Do. ,904 

Do.     Rail.  Loan    ....    ,907 

Do.      Loans     ,908-13 

West.  Austr.  i  p.c.  ac.  Sink.  Fd. 
Do.         do.  


102 

106} 

102 

107 

ICO 

104 

10* 

ICO    I 

110 

105 

105    ] 

101 

101} 

no 
lis  1 

103  ! 
112  I 
108 

91 

91 

79   I 
103    i 
102} 
112 
101    i 
100}, 
103} 
104 

no 

105 

104 

1C5 

113} 

110} 

1031 

106 

105 

108 

102 

103 

103 

101 

103 

104 

103 

101 

101 


Colonial,  &c.  {ccntinued) : 


I3i3 

1935 
1929 
1940 
1945 
1937 


"939 

1916-26 

1916 


3i[ 


N.  S.  Wales  Stock  Insc. 

3  I  Do 

4  N.  Zealnd.  Con.  Stk.  Ins. 
3}  Do 
3  Do.        Inscribed.... 

3  Quebec  (Prov.)  Ins.  Stk. 

4  Queensland  Stock  Insc  1915-24 
3}  Do.  ,92,-4-30 
31  Do.                         ,945 

3  Do.  22-47 

4  St.  Lucia  Insc.  Stock  ..  ,919-44 
4  S.  Auslrln.  (1882-7)  Reg.  ,916-36 
3}  Do.  In.  Stk.  Reg 
3  Do. 

3  .  Do.  _,._ 
3}  Tasmanian  Insc. Stock..  ,920-40 

4  Do.  ,920-40 
4  Trinidadlnsc.Stock....  ,917-42 

3  Do.  ,923-44 

4  Victoria  Rly.  Loan  8, 

Inscribed  Stock ,907 

4  Victoria  Insc.  Stock     ,9o8-i3-i9 

4  Victoria  (1885)  Ins.  Stk.      ,920 

3}  Do.      Inscribed  Stock  ,92, -3-6, 

4  Do.                 do,             19,, -26 1 

3  Do.  do.              1929-451 

4  W.  Austral.  Insc.  Stock  1934 
4  Do.  I9H-3I 
3}  Do.  1915-35 
3  Do.  1915-35 
3  Do.  ,916-361 
3  Do                         1937 


1C3 
100 
111 
1C« 
97 
£0 
107 
1C2 
104 

I  W 

10» 
108 
107 
95 

•5 
102 
108 
;i07 

9S 

'lC2 
105 
lOiJ 
ICZ 
IK 
96 
115 
106 
101 
92 
95 
£4 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 
Antigua  Insc   Stk.  Red.  I9i9-44!l05 

3}    Barbados  Insc.  Stk 1925-42  101 

British  Colum   Insc.  Stk.      194,      94 

British  Guiana  Insc. . . .".      ,935    106 

Do.      do.  _  Stock   ..  ,923-45    95 


3} 


FOREIGN  STOCKS,  BONDS,  &£. 

COUPONS    PAYABLE    IN 

LONDON. 


3i 


Canada  Stk.  Regd.  . .  ,904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  19,0-35 

Do.  Stk.  Regd ,938 

Do.  Insc 1947 

Cape  G  .Hope  Regd.  ..  ,917-23 
Do.  (Ln.  of '83)  Insc.    .-      ,923 

Do.  Cons.  Stk.  Insc ,916-36 

Do.  Consol.  Insc,  Stock  ,929-49 

Do.  Cons.  Insc "933-43 

Ceylon  Insc.  Stock    ....      ,934 
Do*  ....      ,940 

Grenada  Inscribed  Stock  1917-42 
Hong  Kong  Insc.  Stock  ,918-43 
Jamaica  Insc.  Stock..,.      ,934 
Do,       ^        ....  ,922-44 

Mauritius  Inscribed ,937 

Natal  Consd.  Stk.  Insc.      ,927 

Do.  ,937 

Do.    Inscribed  Stock..  1914-39 

Do.    Cons     1939-48 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do     Consd.  Stk.  Ins,     1936 

N.  S.  Wales  Stock  Insc      1933 

Do  1924 


102 

106} 

102} 

107 

ICO 

90 
108 
111 
108 
106} 

97 
113} 

99 
104 
102 
110 

93 
114} 
111 
115 
103 

96 
105 

in 
111 

113 

104 


-Argentine  Ry.  Loan  6  p.c,    1881 


Do,    5  p. 

.  N.C.Ry.Ext.5p.c.,887-8-9 


1884 

87-8-9 

.  Trsy.  Convs.  1887 


Do, 

Do.     5 

Do.      4}  p.c.  In'terl.  Gld 

Do.      4}  p.c.  Stlg 1 

Do.  3}  p.c.  External  . .  ,889 
Do.  4  p.c.  Ry.  Guar.Res. 
Do.  4  p.c.  Law  3378..  ..1S97 
Do.  4  p.c.  Law  3655 
Do.      4  p.c.  Law  3378..  ..,899 

Brazilian    ,£' 

Do.  Gold 1S79 

Do.  1883 

Do.  Funding 

Buenos  Ayres ,824 

Bulgarian ,888 

Do.       Mort.  Bonds  .. ..  1892 

Chilian ,885 


Do. 
Do. 
Do. 
Do. 
Do, 
Do. 


1S86 
18S7 
,389 
1S92 
,093 
,3y5 

Chinese  Silver ,894 

Do.     Gold    ,895 

Do.  .\pl.'95  bydwgs.     ,901-15 
Do.  Red.  dwgs.  in  36  yr.    1S96 

Do.     Do.  Regis ,896 

Do.  4}  Gold ,898 

Colmbn.  i}to3p.c.Ext.Bds  .1896 

CostaRica  ".\   ' 

Do.       "B"    

DanishGold    ,914 

Do.    1897    

Dutch ,898 

Egypt'nlns.Stk.lia.Stp.Dty  ,890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh  Red,  ,,  1905 


87 

72 
74. 
72 
70 

n 

51 

60} 

6L 

59} 

59} 

62 

62 

63 

84. 

95 

84 

83- 

82 

87 

82- 

84 

92 

82 

82 

98 

lOi 

lOJ 
92. 
92 
75} 
13} 
IV 
25 
87} 

90 

96^ 
102£ 
100} 
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1900. 
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Foreign  Stocks,  ftc.  {eontinutd)'.'- 


20/ 
20/ 

16/ 
20/ 
10/ 

6 

4 
3 
6 
5 
5 
4 
S 
4 
3 
3 


4 
3i 
4 
4 

«  • 
5 
4 
3i 

3 

i 

»?/ 

4 

4 
5 


Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (Pirseus-Larissa  Ry.)  .... 

Do.  Kundg.  I^au    

Guatemala  Kxtl.  Debt 

Hawaiian     

Hondi:ras 1867-70 

Hungarian  Gold  Rentes 

Do.  1895 

Italian  Irriza.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c 

Do._   4  p.c 

Mexican  Intrnl.  Cons.  Slvr 

Xicarngua  1886 

Norwegian   Honds    

Do.  do.       1888 

Do.      3  J  p.c.  Bnds 

Paraguay  ip.c.ris.  3p.c.  1886-96 

Russian,  1822,  ;£Strlg 

■    Do      1850 

Do.  (Nicolas  Ry.)  1867-5  •• 
Do.  Transcauc.  Ry.  1882  .. 
Do.  Con.  R.  R.  lid.  Ser.  I. 
Do.  Do.        II.,  i3Sg.. 

Do.  Do.     III.,  1691 

Do.      Bonds     

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis  Potosi  Stg.  1889  .... 
San  Paulo  (Brzl.),Slg.  1888  .. 

Servian  Unified 

Swedish  i8?o 

Do.       1888 

Do.      Conversion  Loan  1894 
Trans  Gov.  Loan  Red. .  .1903-42 

Tucuman(Prov.)i883 

Turkish    Seed    on   Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.     Customs  Ln.  1 886 . . . 

Uruguay  Bonds  1896  

Venezuela  New  Con.  Debt  188 


39 
J9 
31 
39 
41 
1« 

lOti 

5 

f8 

79i 

no 

55 

£9 

(0 

4U 

57J 

82 

83 

98 

181 
128 

8S 
10) 

8.5 
100 
101 
100 

92 

&7 

96 
101 

69 

61 

f8 

874 

87» 
1C2 

ICO 

96 

93i 
101  i 

63 

30 


COUPONS    PAYABLE   ABROAD. 


.\rgent.  Nat   Cedla.  Sries,  "  B 
.\ustrianSil.  Rnts.,  exiofl.,  1S68 
Do.     Paper  do.     1868 

Do.     Gld  Rente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex  la  gldrs    

Do.        Bonds    

Do.        Insc.  Slk 

French  Rentes   

Do      1878  '81-4.,  Red     

German  Imp.  Ln  i8gt , 

Do.  do.  iSgo-4 

Japan  Cons.  Ln., '92,  3,  &  5, Red. 

Prussiin  Consols  

,,       Cons.  Stg.  Ln.  1891 

Uld.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  C  n.   Bds.,  3  p.c.  from 
July,  1901    


401 
f3 
82 
97 

?7' 

9-1 

fO 
1(2 

91 

86J 

67 

48 

96 

£6 
117^ 


94 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


4i 
3 


4 

l« 

1/6 


•J 


4 
'I 

5 


Name. 


No. 


Barry  Ord 

Do.    Prefd 

Do.     Defd    

Caledonian,  Oid. . . . 

Do.    Prefd 

Do.     Defd.  Ord. 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Lond.  ;CioOrd,  Sb. 

Do.     P.ef.  Half-Shar«j.. 

Do.     Def    do 

Citv  and  S.  London    

Kasi  London,  Cons   

Furness 

Glasgow  .ind  .S.   West.  Pfd. 

Do.  do.  Df.l. 

ireal  N.  of  Scotland,  Prfd. 

Do.   Dfd     

Gnat  Northern,  Prefd 

Do      Consolidated    "A" 

Do.  do.  "B" 

Highland  

Isle  of  Wight,  Prefd \' 

Do.     Defd     


200} 

in7« 

92i 
129 
'.61 

^1 

104} 

rl 

A 
4 

:  e4 
I  7 
1  wi 

!  77 
i  56 
\  721 

J0| 
112 

'3 
i;7 

VI 
K)7l 

724 


Britlib  R>nwayi(i;M//aii/,/):— 


Latt 
Div. 


I* 
«/ 
4i 

« 3 
3/ 


t 

2/6 


3i 

3 

3 


Nams. 


Lanes.  Derbyi.  and  E.  Cfl. 

L.  Brighton  and  S.  C.  Ord. 

I     Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certi  i 

Lond  and  S.  Western  Cid. 

Do.    P-erred    

jLond.,  Tilo.,an<l Southend 

Mersey,  j^»  ,->  shares    

.Metropolitan  .Surplus  Land 
j.VcnhCornwall,  4p.c.  Pref. 

!     Do.     Deferred      

I  JJorth  London 

iNorth  Staftordshire    

I  Plymouth,  Devonport,  and 

1     S.  W.  June.  j£io 

I  Port  Talbot  ;£io  Sharei 


■  Rhondda  Swns.  B.  ;£io  Sh. 

j  Rhymnev,  Cons 

Do.     Prefd 

I     Do.     Defd. 

!ScarlK>ro',  Bridlington  June. 
[Sheffield  Dist.  Ord 

South  E<astern,Ord „.. 

\     Do.     Pref.     

iTaffVale    

j  Vale  of  Glamorgan 

Waterlco&City 


( 

2 
1491 

^172} 

lot 

189} 
121 
1431 

77 
lC7j 

23* 
^021 
UJ 

91 

5* 

5» 
210 
1C9 
114 

49 

5 

ICSl 

118} 

70J 
1OT» 

S5l 


9) 


It 

s6/6 

%_ 
4l'> 


LEASED  AT  FIXED  RENTALS. 

4  Birkenhead  l;3J 

S.19.0     East  Linenshire UOt 

Hamsmitb.  &  City  Ord     . .  17Vi 

I.ond .  and  Blackwll 143) 

Do.   ;tioo4j  p.  c.Prcf...  143: 

Lond.&  Green.  Ord 91 

Do.     5  p.  c.  Pref     161 

Nor.andE.-istn.^CsoOrd...    82 
Do.  ..    98 

N.  Cornwall  34  p.c.  StV...  lJ2j 
Nott.  &  Granthra.  R.ft  C. . .  'l3l! 
Portptk.4Wigtn.Guar.Stk.  IIU 
Vict.  Stn.  4  PJralico  Ord.. .  282J 
Do.  44p.  c. Pref... ..144} 
West  Lond.  £ia  Ord.Sbl.    124 


Jl 


DEBENTURE  STOCKS. 

4        (Alexandra  Dks.  &  Ry 1114 

3  iB.nrry.Cons 95 

4  'Brecon  &  Mrthyr.New  A'1(24 
Do.  New  B    92 

Caledonian    

.Cambrian  *'A*'  

Do.       "B" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S.  LorKi 

Devon  &  Som.  "  A'  

Do.         "B-  4  p.c 

Do.         "C  '»  p.  c, 

B.  Lond.  and  Cfa.  4  p.  c.  A 

Do.        and  B  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.        4th  do 

ISl(34p.  c.)  •■•• 
c.(Whitecb.Kxn). 
Ch.  Hope  D.SIt. 


Do. 
Do.  a} 
Easton 
Forth  Bridge 

Furness 

Glasgow  and  S,  Western 

Gt.  Central  

1        Do 

Gt.  Eastern 

Gt.N.ofScotland 

Gt.  Northern    

Gt.  Western 

Do 


Dc. 

Do 

Do 

Highland  

Hinl  and  Bamsley 

Do.        and  (3-4  p.  c). . . 

Isle  of  Wight  

I  Do.     "C'4p.c.  Db. 

[Lanes  &  Yorkshire    

'Lanes   Dcrbys.  &  E.  Cst. . . 

il.dn.and  Blackwall  

Xdn.  and  Greenwich 

'Lond..  Brighton, &e 

I  Do.  

■Lond.,Chath.,&c.,Ai>> .. 
Do.  "B".. 

i  Do 

I              Do.            1883.... 
I  Do.  

Lond .  &  N .  Western 

|Lond.&  S.  Westn.' '  A'' .. 

Do.  Consld. 

iLond.,Til.,&  Sout.bend  .. 

Mersey,  5  p.  c.  (.\ct,  1S66).  — 

Metropolitan    IMt 

I         Do  M4 

Metropolitan 112i 

Met.  District   ....... 

Met.  District  ....... 

Midland    

;Mid-Wale»"A"  ... 
,.Veath&  Brecon  is  1 . 
I  Do.  "A  I 

North  British ..;10J4 

Do >B93U9| 

'N.  Cornwall.  Uttucstn..ac.  112} 

;NoTth  Eastern lOIi 

:North  lA)nd.m jWf " 

N.  Stafford.shir< 
Plym.  Devpl.ftS. 


I>«bwitBrtStock»  (etrnt/miudi  :— 


Div. 


Nahs 


\  Rhondda  and  Swan,  Bat.  . 
'Rhymncy 

Sheffield  Di»t.  4  p.c.  P«. 

I     nuuent  Ueb.  SllC  

;Soatb-Eaitern 

Do 

Do 

I  Do  

TaffVale  

Vale  of  Glamorgan    

[West  Higbld.(Gtd.byN.B.) 
I  Wrexham.  Mold ,  4c. " '  A  " 
'  Do.  "B" 


I 


1071 
128) 

loot 

134 
US 
116 
100 

« 

97 
102 
10 


GUARANTEED  SHARES  ASD 
STOCKS. 
Caledonian  .... 

Do ■". 

Forth  Bridge    

Fumcu    iggi 

Glasgow  &  S.  Western  ... 
^   Do.       St.  Enoch.  Rent 
Gt.  Central  

Do.        itt  Pref. 

Do.         Pref.  

Do.         Irred.S.y.Rent 
t  Do.  do. 

Gt.  Eastern,  Rent 

Do.  Metropolltaa.. 

Do 

Gt.  N.  of.kotlaod 12^ 

Gt. Northern    IJl 

Gt.  Western,  Rent Ill 

Do.  Cons llU, 

Lanes. &  Yorkshire    122 

L.,  Brighton  &S.C Il64 

L.  &  North  Western 1134 

L.  &  South  Western..  1S81  IJJl 

J       Mel. District,  Ealing  Rent  il2-i 
Do.  Fulham  Rent  12)' 

Do.  Midland  Rent  11 

Do.    Mid.  &  Dist.  Guar. 


i 


Midland,  Coos.  Perp 

Mid.&G.N.  Jt.,  'A' Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  1 

N.Comwall,  Wadsbrge.  Ga 

N.  Eastern    

N.  Staff. Trent&  M./aoSbs. 
Nottingham  Joint  Sution, 

3  p.e.  Slk 

Nott.  Suburban  Ord  ... 
S.  E.  Perp.  Ann      , 

Do.         4jp.c , 

S.  Yorks.  June.  Ord.  ..., 
W.  Cornwall  (G.  W.,  Br.. 

Ex..&S.  Dev.  Joint  Rent 
W.Highl.  Ord   Slk.  (Gua., 

N.B.) 


8) 


127: 
89 

146| 


143] 
S71 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

4i      .Alexandra  Dks.  &  Ry.  "A-llO 

|Barry  (First)    11321 

I     Do.  Consolidated 11221 

[Caledonian  Cons.,  No.  t  ..  1301 
Do.         do.     No.  t  ..'123« 

Do.         do 18781614 

Do         Pref.     1884  12(1 

Do.  do.  i337(Conv  )  12M 
Cambrian, No.  ■  4  p.'--  Prcf.j  6Sl 
I    Do         No.  t       do.  at 

Ciiy&S.  ton.,  Perp.  Pf.S.' 

iCqi  140) 
Do.  Do.  1 396  1321 

FumeaSiCons iSSi  1231 

Do.         "A"i3Sil221 

Do  ■■B"i83]l214 

CUscowft  S.  Western....  129) 
Do.  No.!....  1291 

Do.  iSSSial 

Do.  1891  1<8{ 

Gt.  Central I27t 

Do.        J9J 

Do.       Conv 137a  11*1 

Do.         do.    1874  KOl 

Do.         do 1876   921 

Do.         do.    ....  1S79   8OI 
Do.         do.    ....  iSti    ?3l 

Do.       1I39I  3S{ 

Do.       itoi'  47i 

Do.       1H4   42, 

Gr.  Eastern,  Coos. 'XXi 

Do.       itUUM 

Dn.        lUiliSl 

Gt.  Kaslcni iKilUSi 

Do        ...itttUfi' 

Do         ttttl2Si 

Do         il9o,IC0: 

Do         «»MlO»( 

Gt.  North ScMlud"A''..  liSi 
Do.  -B"..!?©! 

Gt.  Northera  Cons  1301 

Do.        

Gt.  Weatera  Cons. 

HuUft  Bantsl«y3ip.c. 

IstaofWiithi   UO 

Lano.  ft  Yorkshire,  Coos.    911 

LancDro  &E.C3p.Ci£io     81 

Do.  p.c  tad  Aio     SI 

,  Britbt.  &C..  CoaB.I<a 

Do  and  Conn.  Ul| 

Laod.tChia.ftDoT  Atbor.  iU 

Do    •BdPnf4i|Kr.    7«( 

Load. «  N.  Watm i:^ 


?t 


Fiafafeac*  Sbarea,  ftc.  {anltmmt£l 


Um 

Dhr. 


4 


M«iu. 


UodL  *  S.  WaMn. 

Do.  

Do.  ,- . 

Uod.,  nbaty*  SoadMa^iUTX 
Do  Coai.,tMrr'' 

Do  itftr 

UMRiinlaiaa,  Pcipb  I    . 

Da.  ••HIX) 

Do.  Imd. ll>{ 

Do.  fOfUt* 

Do.  New im 

Do.  U7l 

Do  IDfci 

Do.  Csar (2t 

Metrop.  Dial.  EsMa  <  P-'    ^ 

Uidhad,  Perp.  PitC i2 

N.  BniisbCoas.,Na.s   ..Mbi 
Da.     E4ia.*Clawa>:U8i 

Do.       .7S6slS2| 

Do       Can* :l74  Vi\ 

Do >>;<U7( 

Do.      Conv 1173  U7i 

Do.         do    trelSl 

Do       4o '««iaH 

Do.      do imnrf 

Do.         do     ....  1I90WI 

Do.         do tltaUCt 

Do.        do itnU^l 

N.EaOen  U2i 

N.  Uod.,  Coos. ilMISBi 

Do.    sad  Coas.  _  ilrs  I43( 

N.staflwdsUf«...„ aet 

Plyni-  De«pf.ft  S.  W.  Jaac.  I3*t 
Port  Talbot ,  ftc,  4  p-C  jC to 

Share*,  4  paid 

Rhoadda  k.  Swansea  Bay, 

I  p.e.  jCio  Shan*    

Rayauey,  Caas. 
S 


Niamey,  ( 

.Eastern, 

Do.       ao.  

Do.     VeatadCor 

Do        i»v 

Do i>93 


l<4i 
Ult 

nc. 


Do     t*n"^t 

Da3p.caAcfJalyt»ocJ  M 
TaCVaie [USj 


OroUl  BAILWATS. 


AaaaiBeoca].Ld.  ( 


-   -        -  fe'^'l' 
Bani  Lichi,  Ld.,  ifioSbv    »       . 

BcacalaadN.WaM.,Ul  too  Ue| 
I>a.  CaaL  Pref.  Stock  ..  ran  iVt 
1         Do.  Deb.  Stock  Rd.....         1  Ki 
t/4|d.  Boaal  Ceanal,Ld.,  lia  no 

(dp.e  -l-ith  act  earn);  3  M 
Bei«al  Dooan,  Ld.  ....  loa  ,UB 
Bei>calNans.,Ua.(caa. 

4p.c4-4thip.pna.)  ..:iaajn 
Boatbay,     Baroda,     f 


C  l.tena  3  p.<  I 
Surma.  Ld  Cfoa-  a} 


'to   Eua 


Biiraia.T.d  (gua.  a}  ; 
and  £p.c  add.  till  i.r~' —   - 
Do.         j£lo  Shaieai     7t 
Daijcelina  BiawTa  Dcba.tioa  , 
Delhi  Vmh.  Kalka.  1  ■* 


Coa.  3)  P.C.  -4^  aet  e> 
Do.DeSL&k.,ifco(i. 
:>a  Beaal,''A''AB.i 


S^! 


Do.  Gna.  Dieb.Stoc 

Eastind  Ann."A     1 

Do.  "C" 

Do.  "B  • 

Do.      DcT.  Aaa.  Cap. 


r- 


SB 


But  Ind.  Ifiod.  Stack  ..,na  14S; 
Do.N*wDcb.Swd>  ..'loo    Sei 
Gt.  ladnM  Peaia.,Oaa  ! 
1    p.e.-Vinfpta>ata<u..  laa    — 
Do.  IrTed.4p.cDeb.St.  lae 
.   aau     1  .■    #*»    . 

IC6 
147J 


IrTed.4p.cDcb!st.  too  ^l 
Indian  Mid.,  Ld.  ((aa  4 

p.c  4- |th  satpias  pitv)  >0k 
Madras  Gtnr. 4- liy.pfts.  too 
Do.  do.  %        too 

Do.  do.  too 

Nilctci,  Ld.,ist  Dsb-fik.  tco 
!RaSL  aad  Kiiaiina.  IV  , 
Sdfxte,  Pa^J.,  «jrrfl«4       ;  _ 

I    "A     Ana.   tas* I  -     5 

Do     "B"     4a-    ..,-    « 

'SoalhBehar,  Ld  iCrcskaioa  KO 

1      Do.      Deb-Sik  I!<d.  tea  » 

licaih  lad.,Ca  DeUiik.  tea  iMH 

jcath  ladiMs  Ld    ■«-•- 

bl,c.  aBdiipis.ptoft 

ilU.  Mahtntta.  Ld.  f; 

p.c  A  thaeteaiaisn,   --   ,„. 

Do.     Deb.Stk.B.d.  lee  >g 

Do       nXsik.  R.dl  ^  MO. 
Niwai'*  Cm.  State  Ld 
Dr.     Mart  Deb  ,  n  j«  too  , 
Dp.  da.       R  fri 

NkaiBliOM  Staia.Ld.  ^ 
BX.HI  Dekbaaiet .... 

WafladSaK^eer.  I '-   • 
Do      Oakw  Stli..  Re 


D*b.iik.  tea  |MH 
t.  atofu)ioa|M| 


1' 
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Zhc  Jnveetors  IRevtew. 


December  8,  1900. 


BAILWATS.-BRinSB  POSSES- 
SIONS. 


i 

6 
5 
S 
! 


Name. 


Gna. 


Atlantic  &  N.W 

Mt.  Bds.,  937    

Buff  .&  L.  Huron  Ord.  Sh 

D0.1stMt.Perp.Bds.1879 

Do. and  Mt.  Perp.  Bds. 
Calgary  &  BMmon  .  6  p  c. 

istMt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.Strl  1st  Mt.  Deb.  Bds. 


1915    

Do.Ld  Grnt.Bds.  1938.. 
Do  Ld  Ornt.  Ins.  Stk.  .. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  zst  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist.Deb.  Stk 

Do. and  do.  Red 

KmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt,  Bds. 
Do. Perp.  Deb  Stk, 
Do.  Gt.  Westn  Deb .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.,  ipoa    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L, 

Erie  z  Mt     1903    ...... 

Do  Mid.  of  Can    Stl.  ist 

Mt.  (Mid.  Sec.)  1908 

Do.do.Cons.  1  Mt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt 

Bds.,  looa    

Do    Welfn.,  Grey  &  Brce. 

7  p.c  .Bds.  1  Mt 

Manitoba  S.  W.  Col.  i  Mt, 

Bd.,  193    $i,coo  price  % 
Mid  ofW.  Aust.  Ld.6p.c 

I  Mt  Dbs.,  Red. 
Do  Deb.  Bds.,  Red 
Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  xst  Mt.  Stg, 

Bds.,  1934   

Do.  Perp  Cons.  Deb.  Stk 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid. ,  Ld. ,  5  p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S  John,  ist  Mt. 

Bds.,  1909 
Quebec  Cent. 


zoo 

100 


100 
100 


Prior  Ln. 


ent, 

Bds.,  1908 

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.  Stl.  istMt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.js  p.c. 

Stl  I  Mt.  Db.  Bds.,  loio 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  £s  Shs.    . . 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908.. .. 

Do.  3rd  do.,  1908  

Atlan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

zst  Mt   Bds    zooa 

Minneap.,S.  P  &  St.  Ste. 

Uar,  zst  Mt.  Bds.    igjSlliooo 


zoo 
100 
5 
100 
zoo 
100 
zoo 
zoo 

zoo 
zoo 


zoo 

zoo 


zoo 

zoo 
100 


100 
100 
zoo 

zoo 

J  zoo 

zoo 


122i 

135 

138 

138 

63i 
104 

U1 
105 
105 
112 

119 
39t 
139i 

Si 
22i 
70} 
102S 
831 
5 
1C2J 

128j 
138 
128} 

1U2 
106J 

100 

lC4i 
1C6} 

101 

108} 

118} 

37} 
103 
103 

86} 

119 
107} 
91 

20 

162} 
136} 

30} 

28} 

105 
40} 
105 

73} 

11} 

11} 
1C.| 

lOE} 

104} 

103 

159} 

112 

100 

104 


AiiERICAK  RAILROAD  STOCKS 
AND   SHARES. 


6j   Alab.Gt.Sthn.A6p.c.Pref. 
Do.    do    "B"Ord.    .. 
Alabma.  N.  Oll..Tex.  &c, 

"A"  Pref. 

Do.  "B"Def.   

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Zii  Central  of  New  Jersey. 

$1    Chesap  &  Ohio  Com 

5    Chic.  Gt. Westn.  p.c.  Pref. 

Stock  "A" 

5    Do  4  p.c  .Deb. Stk 

la  :Chic.  June.  R    &  Un.  Stk. 

1     Yds.  Com 

$i}'Do.  6  p.c.  Cum  .Pref 

la}  I  Chic.  Mil.  &  St.  P.  Pref... 

7  ICleve.  &  Pittsbuigh 

1}  Clev.   Cincin.,  Chic,  &  St. 

Louis  Com 

—    Erie4p.c.Ncn.Cum.2ndPf. 


10;. 
zo/. 

to/. 
zo/. 

Stk. 
$zoo 
f  100 

$100 

$100 

9ioo 

$100 

$100 

»5° 

9ioo 


12 
Zj 

J} 

ti 

104 
38} 

81 

93 

140 
130 
18J 
E5 


23} 


American  Railroad  Stocks  {cOKtinued)'. — 


Namb 


4 


4 

SI 


Iz 

6 

$.} 


Gt.  Northern  Pref. . .  •  100 

Illinois  Cen.  Lsd.  Line     . .  I  $100 

Mex.  Cen.  Ltd.  Com i  ^100 

Miss.  Kan.  &  Tex.  Pref. . . 
N.Y.,  Pen.  &  O     ist  Mt. 

Tst.Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk  .. 
Northn.  Pacific,  Pref.  .... 
Pitts.  F.  Wayne  &  Chic. . . 
Reading  ist  Pief ;    $50 

Do.  and  Pref $50 

S.  Louis  &  S.  Fran .  Com. !  $ioc 

Do.  and  Pref ''  Jioo 

St.  Louis  Bridge  ist  Pref. .  \  $100 

Do.  and  Pref. ;  gioo 

St.  Paul,  Min.  and  Man...:  $100 

Southern,  Pref.   9ioo 

Wabash  Common 9ioo 


1871 
1C6 
13 

tiooi  37 

-     52} 

8 100  92} 

tioo!  84} 

»iool94 

32) 

16 


AMERICAN  RAILROAD  BONDS 
CURRENCy. 


3. I 


Namk. 


Allegheny  Val.  i  Mt 1910  1291 

Canada  Southern  i  Mt 1908  107| 

Chic.  &N.  West.  Sk.Fd.Db.  1933  124 

Do.  Deb.  Coupon    1921  119} 

Chic.Burl.&Q.NebraskaEx    —    110 
Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic&Mis.Riv.iMt.  1926114} 

Det.,G.Haven&Mil. Equip  1918  107} 

Do.  do.  Cons.Mt.  I9i8|106 

Indianap  .&  Vin.,  I  Mt.  ..  i9o8;120 

Lehigh  Va!.,  Cons.  Mt 1923  120 

Mexic.Cent.,Ln.aCons.Inc.    —     13 
N.y.Cent.&H.R.Mt.Bonds  1903 

Penns  Cons.  S.  F  M 1905 

Weft  Store,  I  Mt   2361 


119} 
114i 
128 


109 
110 
115 


DITTO— COLD. 


3} 


3» 


3} 


Alabama  Gt.  Sthn.  I  Mt.   ..1908 

Do.     Mid.  I 19281 

Allegheny  Val.  Gen.  Mt.  ..1942 
Atch.,Top.,&  S.F*Gn.Mt.i995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic&  Dan.  i  Mt 1548 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Balt.&Ptmac(Mn.L.)iMt.  1911 
Do.      do.   (Tunnel)  I  Mt.  1911 

Beech  Creek  i  Mt 1936 

Carthage  &  Adiron  i  Mt. . .  1981 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987 
Centr?.]  Pacific,  ist   Refund 

Mort 1949 

Do.      Mt.  Guar    Gold....  1929 
Chesap  &  Ohio  IS  Cons.Mt.1939 

Do  Gen.  Mt 199a 

Chic. Mil  &St.Pl.(Chic& 

L.  Sup.)i  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise. &  Minn.  I  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.Orleans.. 1 95 1 
Do   I  Mort.(M«aaphis)  ..1951 
Clevel.  Cin.,Chic  &St.  L. 

z  Mt  (Cairo) 1939 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)     1991 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Do. General  Mt 1593 

Cleve.  &  Ma.  Mt 1935 

Cleve.  &  Pittsburgh    1942 

Colorado  Mid. I  Mt.2.3.4p.c.i9«7 

Colorado  i  Mt.  4  p.c 1947 

Dnvr  &  R.  Gde.iCons.  Mt.1936 

Do.  1  mp.  Mort igaS 

Do.  Con.  M 1936 

Detroit  &  Mack .  i  Lien 1995 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien   1996 

Galvest.  Harrisb.,&c.,i  Mt. 
Georgia   Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.  194 
Do.  1  Mt.  (Muskegon)    ..1926 

lUinoii  Cent,  i  Mt 195 

Do 1952 

Do.  Cairo  Edge.  ..1950 

Do 1953 

L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    ..1941 

long  Island    1931 

Do.  Deb 1934 

Louis-^ille  &  Nash.  G.  Mt..i93o 


114 
102} 
112 
105} 

92 
102} 

95 
103 
1C4 
1194 
120} 
112 
IC6 
ICO 
130 

103 
87 
123 
105 

118 

124 

122) 

117} 

117 

llOj 

122} 

106} 

1C2 

100} 

105 

101} 

110} 

127| 

80 

80 

104 

108 

112 

92} 

55} 

78j 

111 

102} 

113} 

G7j 

1C6 

1(8 

11.5 

1(8 

108 

113 

114» 

122} 

107  J 

113 


Americui  Railroad  Bond* — (Sold 
{continued) : — 


M 


Name. 


Louisville  &  Nash,  a  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.  iMt.N.Orl.&Mb.igio 
Do.     I  Mt.Coll.Tst.  ...1931 

Do .    Unified    1940 

Do.  Mobile  &  Montgy  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.     a  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &S.L.  i  Consold.  1934 

Minne.,  Sit.  S.  M.  &  A.  i  Mt.igaf 

Miss.  Kans.  &  Tex.  i  Mt.  ,.1990 

Do.  a  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  z 

Cons.  Mt i9a8 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3*  Mt.  Coup 1997 

3}  --■ 


109} 
132t 
112} 
lOJ 
110} 
107 
84) 
274 
105 


112} 
105 

67 
74 
77 

no 

110} 
117t 

110 
114 
1C9 

101 

104 

112 
59} 
99} 


Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N. Y.,Onto.,&  W. Cons.  4p.c. 

Refund.  Mt 199a  1C8} 

Norfolk  &  West.  Gn.  Mt . . . .  1931  136 

Do.     Imp.  &  Ext 1934134 

Do.     I  Cons.  Mt 1996IO2 

N.  Pacific  P.  Ln.  Rl.  &  Ld.         I 

Gt 1997  108 

Do.    Gn.Ln.  Rl.&Ld.  Gt.2047]  73 

Oregon  &  Calif,  i  Mt 19271106 

Panama  Skg.  Fd.  Subsidy..  1910  102} 

Penns.  Coy.  I  Mt I92iill9 

Pennsylvania  Rlrd 1913JII3 

Do.    Equip.  Tst.  Ser.  A.  .1914IIO4 

Do.     Cons.Mt 1943I1I7} 

Perkiomen  i  Mrt.,  and  ser. .1918'  96 
Phil.  &  Reading  Ext.  Imp.  1947IIC5} 

/Pitts., C, C, &St.Ls.  ( L.Q 

\     Con.Mt.G:B.,Ser.AJ'9<°-"i"9 

Do.  Cons.  Mort.,  Ser.  D. .  I945'l09} 
Reading,  Phil.,  &  R.  Genl.1997  93} 
Richmond  &  Dan.  Equip.  ..1909I  — 
Rio  Grande  June,  i.st  Mort.1939  lC2i 
Rio  Grande  West  ist  Tsl.Mt.1939  10?.j 
S.  Louis  Bridge  ist  Mort  -.  1929  146 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930  117 

S.  Louis  S.  West  ist  Mort. .1989    97} 

Do.    4  p.c.  and  Mort.  Inc.1989    72 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4}  p.c  1908-17  102} 
St.  Paul    Minn.,  &   Manit.1933  119 

Southern  i  Cons.  Coup 1994  115} 

Do. E.TennesReorg.  Lien  ..1938  112 
S.  Pacific  of  Cal.  I  Mt. . .  i90S-ia  115 

Do.    ist  Cons.  Mt 1905-37  110 

Trml.  Assn.ofS.  Louis  i  Mt.1939  117 

Do.  I  Cons.  Mt 1944  !ll6} 

Texas  &  Pac.  i  Mt aooo  117i 

Do.  5  p.c.  a  Mt.  Income    aooo 
Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt Z93Z-3  114} 

Union  Pacific  i  Mt.  4  p.c.  ..1947  110 
United  N.Jersey  Gen.  Mt...  1944  ]221 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt I9«S103} 

Wabash  I  Mt —  ..1939II44 

Wn.  Pennsylvania  Mt 1928  112} 

W.  Virga.  &  Pittsbg.  i  Mt.  1990    "" 
Wheeling  &  L.  Erie  i  Cons. 

Mt 1949 

Willmar  &  Sioux  Falls  i  Mt.z938  )22} 


American  Railroad  Bonds  (fontinmil):— 


6 
5 
S 

£s 

a7/6 

4 

6 

6 

5 

5 

i\ 

4 

3 

6 

7 

4 


STERLtN^G. 

Alabama  Gt.  Sthn  Deb Z906  105} 

Do.  Gen   Mort.  . .  1927-8  1C6 

Alabama,  N.  Orl.,   Tex.   & 
Pac.  5  p.c.  "  A ''  Dbs. . .  Z910-40  109 
Do         do.  * '  B  *'  do.  Z910-40    97 

Do.        do.  "C"do 53 

Allegheny  VaHey 1910  lli8} 

Atlantic  ist  Leased  Line  Perp. . .  102 
Chicago  &  Alton  Cons.  Mt.  1903  1C6 

Eastn.  of  Massachu'eti:: 1906  108j 

Illinois  Cent.  Skg.  Fd t'OlV 

Do  i905|lC4j 

Do.  1950  102 

Do.  1  Mt 19511112 

Do.  t  Mt 1951!  90 

Louisville  &  Nash.,  M.C.&        | 

L.  Div.,  1  Mt 1902IIO2 

Tic.     z  Ml.  (Memphis  &         I 

O.)  Z901  103} 

Mex.  IntemI  Prior  Lien    67} 


m 


Name. 


71/8 

6 
6 
5 


Mexican  Nat.  "A"  Certs. 

5  p.c.  Non.  cum ffi 

Do.  "  B  "  Certs I  161 

N.V.  &  Canada  I  Mt 1904  103' 

N.York  Cent.  &  H.R.  Mort.  1903  lC6i 
N.    York,   Penns.,    &   Ohio 

Equip.  Ist 10]  4 

Do.        5  p.c.  Equip. Tst. 

('890     lou 

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  1041 

Pennsylvania  Gen.  Mt igioilgj 

Do.    Cons.  Skg.  Fd.Mt.  19051112 

Do.    Cons.  Mt Z945  1C5 

Phil.  &  Erie  Cons.  Mort    ..1920140 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911  li2l 

St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  1C3 

Uo   N.  Jersey&C.  Gen.Mt.1901  1(2 


FOREIGN  RAILWAYS. 


5 

6 

3^ 
4 
5 

6 
7 
7 


3 

4 

2/ 

8/ 

6/ 

30/ 

4 

6 
3/ 


6 
6 
6 

4/ 
i 

4 
5 


4} 
7/ 

7/ 

4 


6/ 

12/ 

5 

u 

6 

\i 
4 
0 
5 

6 

3/6 

5 

■/6 

5 

6 


5 

4/ 

6 

6 

•i 

5/5 

4* 

6 

6/ 

50/ 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb..  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ltd.,  5  p.c.  z  Mt. 

Bds.Red 

Do.  6p.cMt.  Deb.,Rd. 
Argentine   Gt.   W.,    Ld., 

l3o.  5  p.c.Cum.  Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  and  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,  6 

Be.  Cum.  Pref.  Stk.   .. 
o.  5p.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . .  |  ao 
Bahia  &  San  Fcisco.,  Ld.,1  20 

Do.  Timlio.  Bch.  Shs.    I  ao 
B.,  B1.,&N.W.  Lm.  Prflioo 

Do.4p.c.iDeb.Stk  .Red.jtoo 
Parranquilta  Ld.  1  D.StkR  1  too 
Bilbao  Riv.  Ltd.  Ord.  . . 
Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.    Pref 

Do.  Perm.  Deb.  Stk".. 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.A.Gt.South.Ld.,Ext. 

Do   Pief.  Stk 

lo  Deb.  Stk 

B.    Ayres   &  Pac,    Ld., 

and  Pref.    

Do.     z  Deb.  Stk 

Do   4}p.c.  aDeb.  Stk., 

B.  Ayres&Rosario,  Ltd., 

7  p.c   Pref  Shs 

Do.  Sunchales  Ext.    . . 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4p.c."A"Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"  Deb. 

Stk., Bed 

B.  Ayres  Westn.  Ld.  Ord. 

Do.      Def.Shs 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Campos  &Caran    D.,Rd. 
Cent.Arg.Deb.Sk  Rd.   .. 

Do.     Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  r934. . 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Ext.  L.Sh. 

Do  .  Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Stk    

Conde  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do      r   Deb.  Stk 

CordobaCent..  Ltd.,5p.c. 

Cu.  I  Pref.  Stk 


Do.   5   p.c.   Non-Cum. 

2  Pref  Stk 

Do.     Deb.  Stk Iroo 

Costa  Rica,  Ltd.,  Shs 10 

Do.  ist  Mt.  Dbs.  Rd..  100 
Do  2nd  Dbs.  Rd  .....100 
Do   Prior  Mt   D'o.   Rd  ;  — 

Cub.in   Central  5^  Cm.  Pf     10 
Do.  Mt.    Dbs,  1 100 

Cucuta  1st  Mt   Deb   Rd.  100 

Dna  Thrsa.  Chris    Ltd.,i 

7PC    Pref    Shs   I   20 

Do.  Dbs.,  Red 1 100 

E    Argentine    Ltd 100 


S 
59 
95* 
22" 
104 


69t 
£8} 
15 
108 
1C4 
91 

'? 

CD 

81 

2 
14 

6 
J7 
£0 
t9i 

5} 

1 
£4 

4^' 
70 

464 
12J 
131 
112 

71 

104 
97 

16} 

14 

102 

10} 

64 

65 

101 
73 

15} 
1C6 

64 
155} 
109 

95 

33 

82 

63 


107 
H 
101 

131} 
6 

95 

17 
f8 

75 

42» 

112 

4 

1C8 

93 
tOl 

10 

91 

59 

3 
80 
J7 


December  8,  1900. 


Zhc  Jnvestors'  TRevlew. 


743 


Foreign  Railway!  (cwiAVmwiOs— 


Last 
Div. 

Nams. 

1 

J 

4/ 

Egyptn  Dlta.  Lgt.  Ry«., 
ltd.,  Pref.Shs 

10 

a 

4 

Do.,Db.,  Red 

too 

101 

Entre  Rios,  L.,  Ord.  Slk. 

100 

I'j 

M 

Do.    Cu.  5p.c.  Pref.  .. 

(OO 

4b 

Espirito  San.  &  Car.  Ltd. 

10 

■a 

4 

Gd.  Russian  Nic,  Rd.... 

100 

Wt 

8/ 

Gt.  Westn.  Brazil,  Ltd., 

so 

8 

6 

Do.     Perm.  Deb.  Stk.. 

100 

f6 

6 

Do.     Extn.  Deb.  Stk.. 

100 

m 

6 

Int.'Oceanic  Mex.,  Ltd., 

7  p  c   Pref        

€0 

<M 

4 

Do.    Deb.  Stk 

100 

93' 

3 

Do.  7p.c."A"Deb.Sk. 

100 

1U7 

Do    7p.c."B"Deb.Sk. 
Do.  Pr.  Ln.  Dbs.,Rd.. 

100 

Bli 

5 

— 

1U4 

3 

Ital.3p.c.  Bd.  A&B,Rd 

— 

3 

Ituana  6  p.c.  Debs.,  igiS. 

100 

6b 

1» 

Jura  Simplon,3i  Bds 1 

La  Guaira  &  Carac 

1000 

iV 

•.1 

10 

b 

% 

Do.  sp.c.Deb.Sk.  Red. 

100 

9M 

8'4. 

LembK.-Czern.- [assy 

ao 

^A 

3/ 

4 

"t 

Do.     Deb.  Stk 

100 

Si 

3/ 

Lima,  Ltd 

20 

4 
1 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb.,  Red... 

10 

— 

100 

41 

6 

Do. Prior  Lien  Mt.,Rd. 

100 

102 

Dj   Series"  B,'  Rd.  .. 

100 

94 

7 

Matanzas&Sab.,Rd 

100 

lOi 

Mexican  and  Pref.  6  p  c  . 

100 

■M 

6 

Do.      Perp    Deb  St.<. 

100 

14U 

r>/ 

Mexican  Sthrn    Ld    Ord. 

100 

4'J 

4 

Do.  4p.c.  iDb.StK.Rd. 

100 

M 

4 

Do.  4  p.c.  a         do. 
Mid.  Urgy.,  Ltd 

100 

li 

100 

ID 

4 

Do.            Deb.  Stk.. 

100 

62 

10/ 

Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 

20 

10 

6 

100 

101 

5 

Mogyana  5  p.c.  D.  B.,  Rd 

100 

102 

5 

Moscow- laros. ,  Rd 

Moscow  vVindau  Bds.    . . 

100 

10b 

4 

100 

98 

4/" 

Namur  &  Liege 

20 

124 

Do.              Pref.... 

30 

«« 

t, 

Nassjo  Oscars  L.  Mt.  Db. 

IOC 

?.8\ 

Natal  &  Na.  Cruz,  Ld.,  7 

20 

f, 

^i 

Do.  , Debs.,  Red 

f.0 

3/ 

NitrateL.,Def.Conv.Ord. 

10 

f 

5 

Do.,istMt.  Bds.,  Red. 

100 

E4» 

7/ 

N.-E.  Urgy.,Ltd.,Ord.. 

10 

13 

7/ 

Do.         7  p.c.  Pref.. 

10 

14 

N.W.   Uruguay  6  p.c.   I 

Pref.Stk 

14 

— 

Do.    5  p.c.  2  Pref  Stk. 

.S 

6 

Do     6  p.c.  Deb.  Stk.. 

100 

70^ 

3 

Nthn.  France,  Red 

IR 

4 

N.ofS  Af.  Rep.  (Trnsvl.; 

Gu.  Bds.  Red 

100 

HO 

3 

Nthn  ofSpain  Pri.Ob.Rd. 

V/. 

Ottoman    Sm.    Aid.) 

?o 

10^ 

4 

Do       ist  Debs.  Red... 

89 

5 

Do.      2nd  Red 

100 

90 

5 

Ottmn.  of  Anlia.  Db.,Rd. 

95i 

5 

Do.     Series  II 

4 

Ottumn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

— 

75J 

— 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

17 

3 

Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

20 

SI 

— 

Piraeus,  Ath.,  &  Pelo.    .. 

4( 

Do.  4)  p.c.istM.  B.R. 

ai 

3 

Do.  s  p.c.  Ml.  Bds.  Rd. 
Pto  AlegreS  N.  Hambg. 



79 

4/ 

Ld.,7  p.c.  Pref.  Shs... 

20 

H 

6 

Do.  Ml.  Deb.Stk.Red 

7ft« 

4 

PretoriaPietbg.  Ld.  Rd 

100 

9? 

_ 

Puerto  Cabcllo&V?l  LJ. 

U 

7 

Do.ist  Mt.  Dbs.,  Red. 

7.M 

4 

Recife  &  S.  Francisco    . . 

100 

f.4 

14/ 

R.CiaroS  Paulo,U..Sh 
Do''           Deb.  Stk 

M 

5 

IK 

7/ 

Royal  Sardinian  Ord... 

llf 

7 

Do.            Pref..... 

12} 

1? 

Do.  A.,  Rd 

3 
S 

Do.  B.,  Rd 

Ryl.   Trns...\fric.  s   p.c. 

ist  Mt.  Bd.,Red 

100 

K>.\ 

g 

140 

Do.    5   p.c.  Non.    Cm. 

too 

Pref.r 

119 

^i 

Do.  Deb. Stk      

100 

5 

Do    5  p.c    Deb  Stk.... 

100 

IW 

Sa.   Fi    &   Cordova  Gi. 

Sthn.    Ld.,   Shares 

_ 

4 

Do    ExR1.6p.c.D.Stk. 

too 

10.^ 

>/7 

S.  Austrian    

30 

^ll 

3 
3 

Do.     Red 

90 

14 
14 

Do.    (Ser.X.)   

3 

South   Italian  Obs.  (Ser. 

AtoG),  Red 

Hf 

li 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  P-c-  ist  Mt.  Dbs. 

Sthn.   Brai.  R.  Gde.  do 

,v>i 

6/ 

Sul,  Ld 

R 

6 

Do.      6  p.  c.  Deb.  Stk. 

79 

Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

102 
9J 

n 

97 

.'/6 

Do.         Pref. 

Taltal,Ld 

5 

s 

Do.  5  p.c.i  Ch.  D.  Rd 

s 

Un.olHavanalrr.Db.Stk. 

100 

ICi 

5 

Do.        "A"     do. 

too 

li>0 

5 

Do.     i8yo.  Red 

—    ICO 

Urusuay  N  ibn. ,  Ld.  7  p.c. 
PId.  Slk 

100 

6 

Foreign  Railway!  {fnHmuini— 


Lait 
Dir. 


3i 


5 

3 

6 

6 

s 

"/ 

6 
30/ 

4/ 

4 
a/1 


Namb 


Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk :.... 

VillaMariaft  Rufino,lx)., 
6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  a  Deb.  Stk. 

West  Flanderi 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.   Mt. 

Debs.,  190a 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn  of  Havana   Ld.  .. 

Do   Mt.  Dbs.,Rd 

Wrn  Santa  Ft,  7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.     Deb 

Zafra&Huelva,3p.c.Rd. 


:s 


100 

IR 

100 

76 

100 

40 

8) 

16 

30 

IVI 

100 

103 

100 

101 

too 

114 

10 

12} 

100 

108 

aoo 

70 

10 
10 

?l 

100 

92 

ao 

» 

BANKS. 


DlT. 


Name. 


s/6  'African  Banking  Corp.,Ld 

2/qI  iAnglo-Argentinc,  Ltd.,j£9 

8  fls  Anglo-Au.<(irian     

6/  Anglo-Calif.   LU.,^2oSh. 

5/  Anglo-Egyptian,  Ltd.,^i5 

3/6  AnglO'Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  ZiS} 

36/  Bk.  of  Australasia    

10/  Bk.  of  Hrit.  Columbia    .. 

30/  Bk.  of  Brit.  N.  America 

7/6  Bk.  of  Egypt,  Ltd.,;(;25 

6/  Bk  of  Mauritius,  Ltd.   .. 

ao/  Bk  of  N.  S  Wales 

4  p.c.   Bk.ofN.  Zland  Gua  Stk. 

6/  Bk.  of  Roumania,  ;^ao  Shs. 

3/  Tarapaca&Ldn.,Ltd.j;Cio 
r.27.5oBque    Internatle.  de  Paris 

6/  Biit.   Bk.  01  S.  America, 

Ltd.,  £*o  Shares 

18/  Capital  &  Cties.,  L.,  ;£5o. . 

ao/  Chart,  of  India,  &c  . 

3/71  Colonial,  ^^20  Shares 

to/  Delhi  and  London,  Ltd.  . 

5/  German  of  London,  Ltd. . 

33/  Hong-Kong  &  Shanghai . 

3/  Impcrl.  of  Persia 

10/  Imperl.  Ot:oman,  j£ao  Shs 

15/  Intrnat!.  of  Ldn  ,Ld.,jCac 

It/6  Ionian,  Ltd    

14/  Lloyds,  Ltd.,  jCso  Shs.  . 

to/  Ldn.  &  Braziln.  Ltd.,  £-k> 

44/  Ldn.  &  County,  Ltd., /So 

5/  Ldn.  &  Hanseatic,  L.,;£20 

q/  Ldn.  &  Provin.,  Ltd.,  £10 

24/  Ldn.  &  Riv.  Plate,  L.,;£25 

a/9  J  Ldn.  &  San  Fcisco,  Ltd... 

32/  Ldn.&  Sth.  West.,  L.,j£5o 

33/  Ldn.&Westmins.,L.,jtioo 

6/  Ldn.  of  Mex.  &  S   Amcr., 

Ltd.,  £10  Shs 

2a/6  Lend.  City  &  Mid.,  L... 

18/  Ldn.  Joint  Stk.   L.,  i^ioc 

9/7i  Ldn.,Paris&Amer.,L. ;C» 

2/  Merchan    Bkg,,  L.,  £9.. 

6/3  Metropn   Ltd.,  £iq  Shs... 

10/  Na'ional  Ltd.,  jCso  Shs., 

—  National  of  Egypt 

14/11  Natl  of  Mexico,  $100  Shs. 

a/6  National  of  N.  Z.,  L.,;£7J 

10/  National  S.  Afric    Rep. . . 

91/  National  Provct.  of  Eng., 

Ltd.,  X7S  Shs    

24/  Do       do       /:6oShs. 

7/3  NorthEastn. ,  Ltd.,/3oShs 

19/  Parr's,  Ld.,  £\oo  Shs 

15/  Provincial  of  Ireland 

40/  Stand.  ofS. Afric, L.,j£ioo 

17/6  Union  of  Australia, L.,j£75i 

4  p.c  Do    Ins.  Stk.  Dep.  1905..! 

18/6  Union  of  Ldn.,  Ltd.,  j£iool 


5 

7  . 
laof 
10 

5 

7 

6J 
40 
ao 
50 


$80 


loi 


9 

8 
11 
73 
19» 
63 
2!) 

loj 

43 
101 

!♦ 

23 

U 
40 
56 
_41 

11} 

% 

lit 
18 
33 

lUSi 
12 
22 


65J 

7 
51 

ill 

21i 

56 

641 
16} 

£9} 

71 

37J 

loa 

38 


BREWERIES    AND   DISTILLERIES. 


4i 

Albion  Per. »  Ml.  Db.  Sk 

too 

102 

Do.  Perp.  Mt.  "A"  D.  S 

too 

89 

Allsopp,  Ltd 

Do.    llefd.  Ordy 

too 

ili 

100 

'*i 

Do.    Cum.  Pre! 

100 

»«{ 

A 

Do.    Deb.  Stk.,  Red., 

100 

107} 

\\ 

Do.    Deb.  Slk.,  Red.. 

too 

864 

if 

Alton  &  Co.,  Cm.  Pf.,  Rd 

KIO 

10 

4 

Do     Ml.  lids.,  1896.. 

«» 

9*1 

«/ 

Arnold,  Perrelt,  Lid 

10 

5 

Do.    Cum.  Pref. 

10 

10 

4I 

Do.  I  Ml.  Db.  Slk.,  Rd 

ICO  I 

1 

991 

BramriM,  &e.  {etmHmimlii— 


Dir. 


4 

n 

la/ 
6 

u 
\' 

6 

I 

4 
6/ 
9 

4 

J/6 
5 

4 

\t 
6 

4 
♦ 
S 

4 
3 

4 

ll 
S/ 

4 

^/ 
6 

15/ 

6 

4i 

!t 
4 
4 
6 

4i 
6 
4i 
4 
3, 
41 
Jf 
4i 

3i 

Jl 

4 

5/ 

4 

3% 
5/ 
4i 
5/ 
6 


7 
3 

4 

3i 

>/6 

it 
•li 

s 

.1/ 

:l 

% 

4 

4. 


6 
4i 

4 
"/ 

6 

i 

s 

4 
4 


* 

« 
4« 

4 
«/ 

i 


Nakb. 


Arrol.A  ,&Sont,L.,C.P.S.|  lo  ' 

Do  I  Ml.Db.Slk.,Rd  lioo 
Backui,  I  Ml   Db      R  i.iaa 

Do  p  c.  Inc.Deb.Stck  100 
Ballard«tCo.Ld.i.M  U.S.  .00 
Barclay,  Perk.,  L.,Cu.Pf.  I  lo 
I     Do.    Ml.  Db.Slk.,Ked.lioo 

Bamiley,  Ltd I  lo 

I     Do      Cum.  Pref. lo  | 

I    Do.     p.c.  1st.  M.  D.S.  too 
Barrett's,    Ltd 

Do.     J  p.c.  Pref. 

Barlholomay,  Lid 

Do.    Cum.  Pref. 

Do.    Deb 

Ba»s&Co.,Ld.,C.Pf.Stk. 
Do  .Ml.  Db.  Slk.,  Rd. 
Do.  B.  Ml.  Db.  Slk.  R. 

Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Ml.  Db.  Slk 

Bell&Co.Ud 

Do.    2P-c.Cum.  Pref... 
Do.    Perp.  I  Mt  Db.Sk.iioo 
Bell,I.,L.,iHl.D.Slk.,R 
Benskin's,  1..,  Cum.  Pref. 

Do.     B.  Pief.   

Do  I  Mi.Db.Stk  Red. 

Do.    B.   Db.  Slk 'too 

Benlley's  Voiks.,  Ltd.    ..    lo 

Do.     Cum.  Pref. lo 

Do.    Ir.  Deb.  Stk too 

Birmham.,  L.,M.Db.,Rd.    so 
Boardman  »,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon s,  Ld. s pc.  C.P. 

Do.    I  Db.  Slk.. 

Brickw'd&Co.4pc.  M.  D.S. 
Bristol  (Georges)  Ltd. 

Do.  Cum    Pref.     . . . 
Bristol  United,  Ltd.   . 

Do.     Cum.  Pref.    . 

Do.     Deb.  Stk.    ... 
Buckley  s,  L. ,  C    Pre-prf.    r 

Do  iMt.  Db.  Slk.  Rd.lioo 
Bullard  &  S.,  Ltd.,  D.Sk.  loo 

Do.  4pc.  "«"M.  D.S.  loo 
Bushell,Watk.,  L.,  C.  Pf.    to 

Do     I  Mt.  Db.  Sk.  Rd  lioo 

Butler,W.,Ld.,C.M.  Pref  lo 

Do.         Ill  Deb.  Stkt  IOC 

Do.        Deb.  Stk.    .  lioo 

Camden, Ltd.. Cum.  Pref     lo 

Do.  I  Ml.  fob.  Sk.  Rd.'ioo 
Cameron,  Ltd. ,  Cm.  Prf. '  lo 

Do.     Mort    Deb.  Slk.  iioo 

Do.  Perp  Ml.  Db.  .Sk.'ioo 
Cam'belI,J  slone,L.,C.Pf.;     5 

Do.4i  P  c.  1  Mt.Db.Sk.|iao 
Campbell,  Praed,  L.,  Per. 

I  Mori.  Deb.  Slk lioo 

Cannon,  L.,  5  p.c.  C.  Pf.     7 

Do.  Mt.  Db.Stk lioo 

Do.    "B"D«b.  Stk... lioo 
Charrington,  L.,  M.  D.S  jioo 
Cheltnbm.  Orig     Lid.    .. 
Chester  Lion  Lld.,4}D.S. 

Chicago,  Ltd 

Do         Deh«.    _.. 
Cily  ofChicago,  Ltd.... 

Do.  8  p.c.  Cum.  Pref.i  to 
Cily  of  London,  Lid 'too 

Do.     Cum.  Prf. 

Do.  Ml  Deb.  Slk.,  Rd. 

Do.  Irr.  Deb.  Slk 

Cnlchesler.  Ltd 

Xm         Pref. 

Do.        Deb.  Stk.,  RwL 

Do  "A'   Deb.  Slk.    ..      _ 
Conun'cia    L.,D  Sk.,Rd.iioo   1V0| 
Cornbrook    L.,  jtCni.Pf.      5  '    5 

Do.    4i  Perp.Mi.D.Sk.,ioo  I  ES| 
Courage, L.,Cm.Pref.Sbs.  too    126} 

Do.  Irr.  Mt.  Deb.  Stk.    too    1I7| 

Do.  In."B"Mi.Db.Sk.  loo  I  (S 
DailuaiiM  Talisker  DiuiLj  10 

Do.  p.c  Cum.  Praf..  n 
Daniel  &  Sons,  Ltd 10 

Do.    Cum.  Pref. 1  10 

Do     iMi.Perp.Db.Sk.liaa 

Do  '  B"Deb.  Slk.     ..'laa 

D0.4P.C  prp."C'  D.S.  too 
Dartlora,  Ltd ] 

Do.    Cam.  Pref. • 

Do  iHt.Db.Sk.Rd  too 
DaTcopOTt,Ld.,t  D.  Slk.  too 
Denver  United,  Ltd    ....  1  10 

Do.        Cura.  Pref.....    to 

Do.        Deb«     too 

Deocbar.R.&Co.  1  M.D.S.  \  too 
Deuchar,  J.,Ld.,  Dcb^tkiioo 

Distillers    Ltd J  10 

Dublin  Distillery  Ltd.  . .      5 

Do     Cum.  Pref. |    5  j 

iDuncaD&Daalis'-.iCm.P.    to 
Dutloo's  BUckbura    ....I  lo  '■ 
\     Do.      Cum    Ptef.    ...      to  ; 
Eadic,  Ltd.,  Cum.  Pref. .    to 
Do     Irr    I  Ml.  U\Sk.  100 
Eldridn,  Pop*,  Ltd.,  Db. '        I 

Stk.Rad too  I 

K  am  aid  &  Pboeoit.  I.i<iJ  10 

D0.SP.C.  Gun  Prrf ..]   lo 

Bnncon  Cub.  Pirf I  n 

Do.     itt.  Mt.  Db.  Slk.  too 
Emsbed  Syd.)  •  H.D.S.  too 

Fambata,  Ltti. 10  j 

Do.      Com.  Pref. IS 


jl 


>»■■»■§    *C  ^MfCMM^H— 


V*» 


Mua. 


iPloMtftSaoa,  Irr. D.Sk.  Mo  ]Ui 

iKordkMa,  iitMon.  Dah.  md  H 

rriaor,U,iD<kS(k.,IUL  «*>  (8 

Caitudaa  10  10 

I    Do.    <p.c.  Coai.  Pref    »  U 

CfMii,/.W.,L.,iMt.D.S.  m  M 

{Gnma,!..  iDi>.8k.JUL,ioo  110^ 

CronaJkWWtaaUOBKi  n>  U 


I>a    Ptopw  iH  H.  D  S.  MO 


8H 


,.14 

m 

HO 

w 
« 

10 


Dow    CuL  Prf.  Stk..  too  MU 

Do.    Dab.  Slk.,  lUd..' 100  m' 
HallftWaodbaiM,iMDS>ao  '^^ 
HaU-tO>foidL.,Ca.  Pt     S 

Do.  I  Mi.UekSik...  wo 
Hancock,  L., Cm  Pf  Old.    » 

D>     Daf.Oril   -.  ..,  lo 
Do.  Cam.  PraC 

Do.  I  Deb.  S(k^  Rd. 
HaD>oa'>,Ld..i  ULDkSk 
Haaniraa,  I  lit.  Ob.  Slk. 
Haidjr'i  Kiaibarlav  1  Ml 
Hoar<,Lid.  ColPnC... 

Do.  '  '  A'Xom.  Prrf.. 

Do.    Mi.D<USik.,Rd.  loo       . 

Do.      do.       do.     Kd.  MO     97 
Hadfwn'>,Lid '    S     10 

Do  1  Ml  Db.,  R«d..'iu  U0| 
Holland  ft  Co.  Ml  Dcka  loo  SI 
Hopcrafi,  L.,  1  M.  D.  S.  |'o>  jMO 
HBgfina,Lid.,Ord w 

Do.    CBm.Pret I  » 

Do  iMLDb.Sik.IUL<aa 
Hall  Ltd '  «o 

Do.  Cum.  Pref.  ....i  10 
Ind,CoopeftCo.,4)B.P.'  u 

Do.  Dab.  Slk.,  Rad.  too 
Do.  "B'  HLDb.Stk.Bd  100 
Indianapolis,  Ltd m 

Do.  Sp.cCm.  PrL  ..{  » 

Do.    6p.c.Deb«. 100 

Jono,  Frank,  Lid w 

Do.  Cum.  Pref.  w 

Do.  Ill  HorL  Debt.  ..too 


i 


to 
u 

uT 
us 


look  ft  Sons,  iM.  D.S.  Rd.  lae 
Kenvard  ft  Court.,  Lid.  S 
Lacon,  L.,  D.  Stk-  Red.  100 
Do.  Irid.  "B"  D.Sk.  wo 
LambenftNarria,iM.DS.  loo 

LaKclIca,  Lid.    5 

Do.  Cum.  Pref.   S 

Leney,  Ltd.,  Can.  Pref.    lO 

Do.  iMt.Db.Sik.IU.,>oD 

Lion.  Ltd.,  £3$  ftharaa..:  17 

Do.  Nc»;Cio  >bara*..l    o 

Do.  Pern.  Pref.  '  ao 

Do.  B.MLDb.Sk.Rd.  ua 

UoydftY.,  I.d.,D>v.Sk.  lOo 

Do.    " A ■■  Deb.  Slk...  too 

Lock*  ft  S.,  Ltd.,  Db  S.  loo 

Loribond,  L..  Db.  Sik.    too 

Do.    ]lCa>.  Pf. lo 

LacasftCo.,Ld.,D*b.Stk.  too 

Maocbcaier,  L;^ 'M 

Do.  Cam.  Pref.   1  lo 

Do.    sip.cDcb.SlJk.  fioa 

Manton,  /.,  L.,  Cat  Prf.    to 

Do.  iMLDb.Sk..iU.|iae 

I>o.    •'A--Dcb.Sik...,ioo 


Hanejr't  Bomlcr,  Lid. . 
Do.  Cum.  Pref. 


il 


HcCrackcn.L.  ■  M.  D.  i«o( 
McE«an.Lid..Cm  PreC 
MdknhftNeakiM.D.S. 
Hcux,  Ltd.,  Com.  Pref. . 
Do.  Mt.  Db  Slk.  Rod. 
MKfaaUftA.,L.,iM.D.S. 
MileEadDiM.OLsk.Rd. 
MUwwAeaftCbic  Ud. 
Do.  Ip.c  Caa.  PraC 
MoifaB.  Ltd.,  Cam.  Plat 
NaldtrJlCon..Lid.... 
Do.  Cam.  Pref.... 
Do  Deb  Rod.... 

Ncarcaalla,  Ltd 

Do.    Cam.  Pnf. 

Do.    I  Ml  DrK.  1911 

Do  "A-Ocb.Sik.ltad. 

NovEwlaad  Ud.. 

De.    Cam.fnt.. 

Do.    Dcba.  Rd.. 

Mo*  Loadoa,  U,  I  DlSk. 

KowW 

Do 

INtwYoik.Ud. 

Do<    I  Ml  Dikw  Rod 

Noakm  Xd.   On.Aal 

Do.  I  Ml  Db.  Slk.  Jtd. 

Norfblk.I.."A-DkSk.Rd 

Nonkaautoa.  Ld. . 

Do.   Cam.  rnt. 

Do.    CaBL  Pref. 

Do.    iMLPo.Db.Sk. 

Nlk.RaM..U.i  aSkJU. 

N.  WoR«>len..L.  DkLSk. 

Nonia^mm,  U.Oa.  PHL 

l)o.TMLDcb.<ilk..Rad 

Do.'  B"da.Rad.  .... 

'    Do^       CaauPief.        ! 
Do.       andCaak  Picl 


a 


1 

_  6 

IB 

w 

IT 
VB 

•i 

98 
UOl 

15 
10 

m 


u 

!0 

I 

it 

» 

3 

8 


Da.       Deb.Stk.,Rcd.,iaa   IC9{ 
,L..iMLM.Sik.iaa     W 


OMMd 

Opaaufcaw  Ld.MLDb.Sk  na 
»'*CcftOren.,U.CmJ>l«  laaa 
Do  I  MLDka.,  Red.,i«a 
Paikta't  Bankm.  Ltd. .      w 

Do.  CWat  Pitt i« 

Do  t  Ml  Dr.  Slk..  Red.  I  too 
P>raa,Ld-iMLnH.Rd  raa 
nani|a',  I  VI I   Db.  S^ .  ^  loo 


M 

KSi 


744 


XTbe  investors'  IRevtew. 
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Breweries,  &c.  IcoHtiHued)  :— 


INv. 


N&MB. 


Phipps,L.,Irr.  iDb.Stk. 
Plymouth   L.     Mt    Deb. 

Slk.,Red 

Prvor,  Reid,L.,iD.S.  R. 

ReflelU  Bexley,   5 J   C.P 

Do.  4J  I  Mt.  Deb.  Stk. 

KhonddaVal.,L.,Cu.Pf 

Do.  iMt.Deb.Stk.,Rd 

Robinson,  Ld.,Cum.  Pref. 

Do    iMt.Perp.Db  Stk. 

Rochdale,  Ltd.  i  M.D.  S. 

Royal  Brentford,  Ltd.  .. 

Do         Cum.  Pref.     . . 

Do  iMt.  Dbs.  Red 

Russell's, Gravesend,iMt. 

St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  PauH.Ltd 

Do.        Cum.  Pref. 

Salt(T),L.,iDb.  Sk.  Rd. 

Do       "B    Db.Stk.Red 

SavillBrs.,L.,D.  Sk.Rd. 

Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.).Ltd.,  I  Mt. 

Shipstone  (J.)  &  Sons  4  p.c. 

Irred.  1  Mt.  Db.  Stk. 

Showell's,  Ltd 

Do.  Cum.  Pref.    .... 

Do,  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 

Shrewsbury  &  Co.,  C.  P. 

Do.     Irred.  i  Mt.  Deb. 

Stmonds,L.,  r  D.Sk.,Rd. 

Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk. 
Smith, Garrett  L.,;£2oShs 

Do.  Ciun.  Pref.    

Do.  sJp.c.Mt.Db.Stk. 

Smith  s,  Tadcster,  L.,CPI 

Do.  Deb.  Sik.,  Red.  .. 

Do.   Deb.  Stk.  Red.    .. 

S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E .  Grinstead 
Cum.  Pf... 
Do.  do.  "A"Db.  Sk. 
Spreckley  Bros.  Db.  Stk. 
Slansfield  i  M.  D.  Stk.  .. 
Star,  L.,iM.Db.Stk.,Rd. 
Steward  &  P.,  L.,iD.  Sk. 

Stretton'sDerby,  Ltd 

Do.       Cum.  Pref. 

Do.        Irr.iMt.Db  Stk. 

Strong,  Romsey.L.,  i  D.  S 

Do.      "B"Db.  Stk... 

Style  &  Winch,  iM.D.S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin.Ltd 

Do.      Cum.  Pref.    

Do.       "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Threlfall,  Ltd   

Do.        Cum  Pref 

Do.        iMt.Dbs.jRed. 

Tollemache,L.,D.SV  Rd 

Truman,  Hanb.  rst  Pf  - 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.    Cum  Pref. 

Do.  r  Ml    Deb 

Walker&H. ,  Ld. ,  Cm.  Prf 
Do  iMt.Deb.Stk.,Red 
Walker ,  Peter,  Ld.Cm.  Prf. 
Do.  t  Mt.  Dbs  Red.  .. 
Wallingford,L.,D.Sk.Rd. 
Warwicks&Rich'son,C.P. 
Watney,Combe,L.,PtOr 

Do.    Def.Ord 

Do.    Cum.  Prel 

Do     alp.c  Deb.Sk... 

Watney,  D.,Ld.   Cm.Prf. 

Do      I  Mt.  Db.  Stk.  .. 

WenlockLtd    Pref 

Do  I  Mt.Db.  sk.,Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do  Irred.  iMt.  Db.Sk. 

Wethered   (T.)    &.  Sons, 

jMt.  Deb. Stk 

Wheeler's  Wycombe,   rst 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.Sh. 
Do.      Db.  Stk.,  Red. 
Do     "B'Db.Stk    Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.     Cum.  Pref. 

I  Mt.  Dbs.,  Red 

Do.  lrre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 
Do.  Cum.  "B"Pref. 
Do.  Mt  Db.  Sk.,  Rd. 
Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.    .. 

Do.        Cm  Pf.    

Do         r  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd.  Cum. 
Pref. 

Voung&Co.,Mt.Db.Stk. 

Younger W.,L.  Cu.Pf.Sh. 

Do      Deb.  StV 
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Canals  and  Docks  (contmued)  :- 


Last 
Div. 


Name. 


4} 

w 

4 

3} 
6 

I 

5 

4 
2 
7Sd. 
4} 

4 

64.417 
5 
5 
5 
S 


King's  Lynn  Per.  Db.  Stk.  100 
Leeds  &  L'pool Canal....  100 
Lndn  &  St.  Kath.  Dks.  .    100 

Do.    Pref. roo 

Do.     Pref.,  1873 100 

Do.     Pref.  ,1882 roo 

Do.     Deb.  Stk      100 

MchesterShlpC  *;p.c.  Pf.    10 

Do.  I  St  Perp.  Mt.  Deb.  too 

Milford  Dks.Db.St.c."A"  100 

MillwallDk too 

Do.  Perp.  Pref.    !0o 

Do.  Pref.    100 

Do.  New  Per.  Ptf.,  1887  100 

Do.  Per.  Deb  Stk too 

Newhaven  Har ico 

N.  Metropolitan 100 

Seaham  Harbour  Dock..  4 
Do.  Cum.  Pref...  4 
Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk too 

SuezC.'inal fsoo 

Surrey  Cornel.  Dck.,Ord    too 
Do.Min.  4p.c.Pref.'*A"  100 

Do.  Pref.  ''B" 00 

Do     do.  "C" 100 

Do     do.  "D" too 

Do    Deb.  Stk roo 


113} 


lol' 

95} 
70} 
57} 
132} 
12 1} 
58 


102} 

141 

131} 

140} 

139} 

139} 

135} 
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Commercial,  &c.  {continued)  :— 


COHHERCIAL,  INDUSTRIAL,  &e. 
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10 
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119} 
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CANALS  AND   DOCKS. 


Uirmingham  Canal 

E.  &  W.  India  Dock.... 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk 
G.  Junction  Ord.  Shs... 
I    Do.  Pref 


127} 


128} 
18 
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3d. 
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3!d. 


4} 

6i,',;d. 

7id 

6/ 

5/ 

4 


5 

3/3 

4 

7id. 
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20/ 
4} 
1/3 

4^ 
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2/7 

6d 

8Jd. 
4ld. 
5} 


Aberdeen  Comb  Works  . .  1     5 

Do.     Do.     Pref.   5 

Aboukir,Ld.,sp.c.  t  M.D.  too 
Aerated  Bread,  Ltd  ....  i 
Allen(J.  J.)5p.c.Cm.  Pf. 

Alliance  Electric  Co 

Amelia  Nitr.,  L.,i  M  Db.  too 
.  American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co.sp.c. 

Cm.  Pf.  Gold  Shares  .. 
Anglo-ChiI.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

M.,iChargeDebs.,Red.  100 
Anglo-Sicilian  Slphr  C.  P.  15/ 
Aplin&Barrett6p.c.C.P. 
ApoUinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref.    — 

Do.     Irred.  Deb.  Stock  too 
Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd 
Armstrong,  Whitw.,  Ltd 

Do.  Cum.  Pref. 

Aron   Electricity    Meter, 
6p.c.Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S.  100 

.\rtisans',Labr.Dwllgs,,L.  100 
Do  Non-Cm.  Prf.  ,t879  roo 
Do.  do.      ^     1884  roo 

Asbestos  &  .\sbestic,  Ltd. 

Ashley.grdns.,  L.,C.  Prf.      5 
Do.      r  Mt.  Deb.  Stk.  100 

Assam  RIy.  &  Trdng.,  L. 

8  p.c.  Cum.  Pref.  "A" 
Do.  Deferrd.  "  B  "  Shs 
Do.  Defrd.  (iss.f.pd)  . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red roo 

Do.  Red.  Mort.   Debs,  roo 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLaboTjL.C.P.      5 
Aveling  &  P.,  L., Mt.Db.    100 
Avondale  Hotel,  Cm  Pf.       5 

Do.     ist  Mt.  Dbs 100 

Aylesbury  Dairj',  Lt 

Do .    4  p-c.  Wt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  (Albert)  &  Co    .... 

Hsker(Chs.)  L.,Cm.  Pf.      5 

Do.         '  B,    Cm  Pref.      5 

Do.     rst  Mt.  Db.  Stk    100 
Baku  Petrol.,  Ltd.  ... 

Do.  5}  Cum.  Pref.  .. 
Baltic  Mercan.  &  Shipp'g 

Exch.  33  I  M.  D.  Sk.    75 

Do.4}p.c.  "B"M.D.Sk.    75 
Barker  (John),  Ltd.    . 

Do.  Cum.  Pief.    5 

Do.  Ir.  r  Mt.  D.  Stk  roo 
Barnagore  Jute,  Ld.  C.P.  5 
liarnum  &  Bailey  . . . 
Belgravia  Dairy,  Ltd.  . . 
Bell(R.)&  Co.,  Ltd......       ^ 

Do.  t  Mt.  Dbs too 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.Pf.    .„ 

Do.  Perp.  Mt.  Db.  Stk.  roo 
Bergvik  L.,6p.c.  Cm.  Pf.    to 

Do.     Dfd 

Do.     r  Dbs.,  Red.  ..  too 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref. 

Do.  r  Mt.Db.  Stk.,  Rd.  i 
Birt,Potter&H.,L.,C.P. 
Bo.ike(A.)L.,5p.c  Cu.Pf 
Bodega,  Ltd 

Do.  Nos. 40,001  to6o,ooo 
BonMarch4L.4}i  M.D.S. 
Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk.     .^....  roo 
Bourncmouthlnip.&Oraod 

Hotels  5  p.c.  Cum.  Pref. 

Bovril,  Ltd -  .. 

Do.        Def. 

Do.       Cum.  Pref. . . 
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Bovril,  Ltd., Deb.  Stk.     ..too 
Bradbury,  Gret.,  Ld.,;£ic      8 

Do.  5  p.c.  Cum.  Pref.  o 
Bradford  Coal  Merchts  Pf.  i 
Bradford  Dyers  As.sociatn.      r 

Do.    Cum.  Pref ,     r 

Do.     rst  Mt.  Deb.  Stk.  too 
BrandramBrs     L.,C.P.  ^   10 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.Hotel,  Ld.      S 

Do  Mt.Db. Stk., Red.  100 
Bristol  Hotel&  Palm.Co. 

Ltd.  ist  Mt.  Red.  Deb 
Britannia  Works,  Ld.     .. 

Do.  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.  tl 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.l.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do      Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Brit.  Oil  &  Cake  Mills,  Ld. 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brit.Wes*inghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref. 
Brown, T.,&Sns.,L.,  C.P. 

Do.  rst.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.    Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&Co.,  Lt. 

Do.     ji[;io  shares 

Do.    Cum.  Pref. 

Do.    j^io  shares 

Bryants  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co.,  Lid 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush&Co.,Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Slwt.&Watt,LCP 
Callender's  Cable  L. ,  Shs.      5 

Do.     C.P 5 

Do.  r  Deb.  Stk.,  Red.  too 
Campbell,  R.,&  Sons,  Lt.  I  3 
Cantareira  Water,  Bd. ,  Rd ,  too 

Do.     (2nd  issue) roo 

Cariton   Hotel  5}  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  ;£io 
Castner  Kellner  Alkali 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

rst  Mt   Sir.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(W.  H.  )&Co.,C.  P. 
Chappell  &Co.,L.,M.  D.S. 
Chic.&NWGran.8°;oC.P. 
City&  W.End  Props. C.P. 

Do.  Mt.  Deb.  Slk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  RL  Prp. ,  Ld. 

Do.     ;£l2}  shs 

Do.     Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c   Pref. 

Do.         Cum.  Pref 

CUy  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.     

Coats,  J.  &P.,  Ltd 

Do.       Cum.  Pref.   

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con. &  Dis.,L.,C.P. 

Do.  rst  Mort.  Debs.. 
Colorado  Nitrate.  Ltd.  .. 
C.Gin.d' Asphtes.de  F.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum  Pf. 

Do.  rst  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf.      5 

Do.  rst.  Deb.  Stk.  Red.  100 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Cromoton    &  Co.,    Ltd. 

Uo.'ist  Mt  Reg.  Deb. 
Crosfield&Sons.C.P.Pf. 

Do.  4i  istMt.Db.Sk. 
Crossfield    &    Sons    4} 

"A"  D.S. 

Crossley,  J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref 

Crystal  Pal.  Prf.Ord.  Stk.  100 
Do.        5  p.c.  Pref...  joo 
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Crystal  Pal.  3  p.c.  ist  1895 
Do    4p.c.  D.Stk.Rd. 

Curtis  &  Harvey,  ist  Mt. 
4}  p.c.  D.  Stk 

Customs  &  Bonded  Ware- 
bouses  (Genoa)  Debs.  . . 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ;(;20  Shs. 

Do.     Deb.Stk 

Do.         Do. 


DaveyPaxmaniM. D.S.R 
Davis&Timmins6p.c.C.P 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.    

Day  &  Martin 

De  Keyset's  Ryl.  Hll.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,Routledge&Co.,L. 
Dickinson,  J.,  &  (^o.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa,C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Doulton&Co.  L.  ,5  p.c.  C.  P. 

Do.  t  M.  4  p.c.  Irr.  D.S. 

Ounlop  Tyre  Ltd. 

Do.  Bef  . . . 

Do.         Pref... 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk. 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
E.  C.  Powder,  Ltd 
Edison  &  Swn  Utd.  Elec. 
Ltd-,  "A";£5Shs.. 
Do.    fully  paid    .... 
Do.      Deb.  Stk.  Red 
Edison  Bell  Cons  Phono- 
graph, L,  6  p.c.  C.P. 
Do.    5  p.c. ,  1st  Mt.  Deb. 
Egyptian  Hotels,  Ltd. ,4} 
p.c.  I  Mt.  Dbs.  Red.  .. 

Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Lttl.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elysie  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew  .Cotton 

Dc.     5  p.c.  Cum.  Prf. 

Do.     iMt.  Deb 

Evans  Ben.,&Co.,Ltd. 

Do     iMt.  Db.Sk.,Rd. 

Evans.,  D.  H.,&Co.,L, 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.Sk.,  Rd. 
Evtning  I^ews,  L.,  C.Pf. 
Evered&Co  ,L.,.iioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt  Db.,Rd. 

Fairfield  Shipb.,L., C.Pf. 

Do.     J  Mort.  Deb.  Stk 

Farmer  &  Co.,  Ld.,  C.Pf 

FieU,J.  C.  &  J.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk 


Fletcher, Son,  &  Fearnall, 

I  Mt.Db.  Stk.  Red.  .. 
Foidham,W.B.,&Sn«,Ld. 
Fote-st.  Warehou.se  Ltd 

Do.  Regd.  Debs.,Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5}  C.  P. 

Do.  I  Mt.  Deb.  Stk 

Fowler ,  J. ,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau  &  Co. ,  Cm.  Pf.  . . 
Fraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     rst.  M.  D.S 

Free,Rdwll.&Co.  L.,  D.S. 
Furness.T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref.   

GenI  Hydraul  Power, L. 
Gentlewoman^  Cum.  Pref 
Gilbey  (W.  &  A.)  4  p.  c. 

Perp.  Deb.  Stk 

Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L  , 
■A" Deb.  Stk.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,sp.c.  Cm.  Pf. 
CJordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Deb.Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Gt.West.  and  Met.Dairies 

Do.        Pref. 

Greenwich  Linoleum,  Ltd 
Greenwood  &  B.,Ld.,C.P. 

Gwynne(J.&H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 

HaigS  HaigPref. 

Hammond,  Ltd 
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Commercial,  &e.  (centtnu$d):- 


Hammond  8  p.c.  Cum.Pf. 

Do.     Cum.  Inc.  .Stk.  .. 

Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hardebeck&  B.,  Ld 

Do.     Cum.  Pref. 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.  Mt.  Debs. 
Hawthorn   Leslie,  4J  p.c. 

I  Mt.  Deb.    ..  - 

Hazell.  Watson,  L..C.  P. 
Head,  Writ'htson  &  Co. . . 

Henley's  1  elee. ,  Ltd 

Do.     Pref  Shs 

Do.     Mt.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.     Mt   Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref 

ttildesheimer.  Ltd 

Hill(R.&J.)   

Do.         Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  h  Co.),  Cm.  Pf. 
H  ine  Parker&Co. ,  5pcC.  P. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Slres,L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G  &  Co.,  Cm.  Pf 
Hopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  £\o  Sbs. 

Hotchks.  Ordn. ,  Ltd 

Do.  5  p.c  Cm.  Prf. 
Do.  iMt.  Dbs.,Rd. 
Hll.  Cecil  Ld.,  Cm.  Prf. 
Do.  iMt.D.Sk.,V. 
HoulderBros.  Cm.  Pf. 
Do.       ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do     Cm.  Pf 
Howard  &  Bulgh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,  ;£5  Slis. 
Howell&Ts.,L.,;<;3iShs. 
Humphreys,L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,  Ld.,  Cu.Pf. 
Idris&Co   6p.c.  A  Pf. 

Do.  4  p.c  Alt.  Db.  Red. 
Illinois  Car  &  Equip,  ist 

Mt.  sp.c.  G.  H. 

in.  Col.  Car  Tr.  sp.c.D. 

Ulus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 

Irnpl  Russn  Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Def'd 

Impd    Wood  Pave.,  Ltd. 

!nd.Rubber,Gta.Per.Ltd. 

Do.  I   Mt.  Debs.,  Red. 

IngersolISargeantDrillOd, 

Do.      6  p.c.  Pref 

Intern.   Tea,  Cum.   Pref. 

Jarrahdalejar.  For.&  Rl.  P 

Do.         iMt.  Deb.... 

Jays,  Ltd 

Do.  Cum.  Pref..... 
Johns,S.  ScW.,Ld.,C.  P. 
Johnson.  Matthey  Db.  Sk. 
Jones  &  Biggins,  Ltd  . , 
Do.  I  Mt.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 

Kinloch&  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,Ord 

Do.        Cum.  Pref. 

Labuan  &  Borneo    

Lady's Pictori.il,  Ld.  C.P. 

LaGuairaH.irb.,L.,D.Sk. 

Do.  jMt.  7p.c.  Db.  Sk. 

I..agunas  Nitrate,  Ltd.   .. 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.    Debs.,  Red. 

Laird  Bros.  5  p.c.  Cm.  Pf. 

Lanston    Monotj-pe,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  /loshs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&AIlenby,L.  Cm.Pf. 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,6p.c.  Cm.  Pf. 

L'ehigs,  Ltd 

Lilley  &  Sk.,  Ltd.,  C.  P. 
Linoleum  M.Tuftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .    .. 

Do.     Def. 

Do.  I  Mt.  Deb.  Sk.   .. 

Lipton    _ 

Do.    5  p.c.  Pref.      .... 

Do.     4  p.c.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate 
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Liverpool.  Warehsg.  ,Ltd, 
Do.  I  Mt.Db.  Stk.,Rd 


si    JLockharts,  Ltd 


Commercial,  »c.  (fonttMud):— 


Last 
Div. 


Nahc. 


6/      Ldn.&Til.,Lighlrage;Cio  10 
6/      Ldn  Comcl.Salc  Rm».,L. 

9<1.  L.,Gl'sier,N.  H'ntsD'i 
3/       Ldn.  Grain  Elevator,  On 

8/       London  Nitrate,  Ltd 

8  Do.    Cm.  Min.  Pf.     .. 

3/  London  Pavilion,  Ltd.  .. 
a/      Ldn.ProdClg.HQ.Ld.;£io 

6Jd.  London  Shoe  Co.,  5J  C.  Pf. 
1*1      i>ondon  stereos  ,  Ltd.     .. 

4ld.  [Ldn.  Un.  Laun.  L.Cm.Pf. 
2/6    LonsdaleJ  &J.Ld.Cm.Pf 

—  Louise,  Ltd 

si         Do.     Cum.  Pref 

6/  !Lovell&  Christmas,  Ltd. 
6       j     Do.    Cum.  Pref. 

4  Do  Mt.  Deb.  Stk., Red. 
93d.    Loveys  (J.),  L.,Ord.    .. 

6       t     Do.        C.P 

6       Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

'/3    Lyceum  Theatre 

6  Do.        6  p.c.  Cm.  Pf. 

a/3     Lyons,  Ltd 

4i  Do.  I  Mt.Deb.,Stk.,Rd. 
>/  Machinery  Trust,  Ltd.  .. 
4*         Do.  41  Deb.  Stk    

5  MacLellan,     L.,     1     Mt. 

Debs.,  1900 100     99 

i\      McArthur(W.i!iA.),Ld., 

sJCum.Pref 

4J  Do.  4  J  I  Mt.  Deb.  Stk.  100 

—  McEwan,  I.&Co..Ltd... 

6  Do  Mt.  Debs.,  Red. 
i/sl    McIlroy(W,),L  ,«p.c.C.P. 

8       iMcNamara  L..Cm  Pref. 

7ld.    Maison  Virot,  Ltd 

3/  Do    6  p.c.  Cum.  Pref 

5/      M.inbrt  Sacc.  L.,  Cm.  Pf. 

od.  iMangan  Hrze.,  L.  ,Ord. . 
<S     i  Do.         Cm.  Pf..; 

4  IMansionsProp.Mt.Db.Sk. 
4i     iMarshall&Slgrove.Mt.Db, 

3/      Mason  &  Mason,  Ltd 

6       I     Do.     Cum.  Pref.   

5/     lMather&P!att,5p.c.C.P. 

Jd.  May&  Hassellsp.c.  C.  P. 
6      iMavnards  Ltd. Cum. Pref. 

5  iMaypole  Dairy,  L.,s  p.c. 
/9J    .Mazawattee  Tea,  Ltd.     .. 


Do.     Cum.  Pref.  . . 
Measures  Bros.,  Ord. 
Do.        Cm.Pf..... 
Do.        Deb.  Stk. 

/9!    Mecca,  Ltd 

6  jMellin's  Food  Cum.  Pref. 
6  |Mellin'sAust.N.Z.Cm.Pf. 
4i  iMet..Ascn.Imp.Dwlgs.,Ld. 
a/6  jMelro.  Indus.  Dwigs., Ltd. 
4  1  Do.  do.  Cum.  Pref.  .. 
a/6  Metio.  Prop.,  L  .  Cm.  Pf. 
Do.  ist  .Mt  Debs.  Stk. 
Mexican  Cotton  i  Mt  Db. 
Middle-class  Dwellings. , , . 

Do.    Mt.  Debs 

Millar.s' Ksrri,  Ltd 

I     Do.     Cum.  Pref.   

1/6   .Milner's  Safe.  Ltd 

lilO  |Moir  &  Son,  Ltd.,  Pref.  . 


5 
1/ 

4I 


4i 

6 

4/ 

6 


6 
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Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  5J  p.c.  C.  Pf. 
..     ,     Do.  4i  I  Mt.Db.Sk.Rd. 

i/9i    Nat.  Safe  Dcp.,  Ltd 

6       I     Do.     Cum.  Pref. 

4/     jXelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 

Nelson,  J.,  &  Sons,  Ltd. 
Do.     I  Mt.  5  p.c.  Debs 

.T k.-l     , L       I.J 


jNeiichtel  .-Xsph.,  Ltd. 
;New  Darvel  Tob.,  Ld.  li 


1/ 
S 
4/ 

i,'6  New  Explosives,  Ltd. .. .. 

i/ioi*,  NewLdn. Borneo,  Tob.  L. 

1/  New  Premier  Cycle,  Ltd. 

—  N.  Timargl.  Ld.  Cm.  Pf. 
6  Do  6p.c.iMt.Dh.s.Rd 
6  N.Trinidad  AsphalteDbs. 
6d.  JNe'vn«,  G.,  L.,  Cm  Prf 
9d.    Nicho'i^l's,  Ltd 

5  Do.      Cum.  Pref. 

10/      Niger  Co 

so/         Do 

ao/      Nobel*  Dynam.,  Ltd 

4i  Novello  &  Co.,  Cum.  Pf. 
Nuthall(G.  iiC.  &E.)& 

9d.        Sons 

10/      Oakey,  Ltd 

6  Do.        Cum.  Pref..... 

—  Palace  Hotel,  Ltd 

Sl  Do.        Cum.  Pref...., 

4  Do.        I  Mt  Deb.  Stk. 

6d.    Palmer's  Stores 

6  Do.          Cum.  Pref. 

7id.     Paquin,Ltd 

3/  Do.        Cum.  Pref...., 

Ill}  Parnall,  Ltd.,  Cum.  Pref, 

5  PatersonLaing&B.UCP. 

4  Do.     ist  Deb.  Stk 

3/  Pawsons,  Ltd.,  /lo  Shs., 

4  '  Do.  Ml.  Debs.,  Red. 
«  Pe.irks,  G.  &  T.,  L.,  C  P. 

1/3  J     Pe,-\ts,Ltd 

6  Do.        Cum.  Pref. 

5  Do         Deb.Slk 

si  Peaison,C  .A,,L.,Cu.  Pf. 

3/6    Peebles,Ltd 

5  Do.        Cum.  Pref...., 

4i  Do.         M.  D.S.  R.    .. 

si  Peek  Bros,,  Ltd.,  Cu.  Pf. 

—  Pegamoid   Ltd 

4ld.    Perry&Co 

id.  Do.         "A"  Pref... 

«d.  Do.          "B"Pref.. 

8/  Pillsbury-W.  Fl.  MQIs,  L. 


00  I 


I 


!J 


CamnOTeUI,  *e.  Ufn»Miu4l)  i- 


Vtaa. 


««/  "«Iw»r,.W.h.Mltt.,L 
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Sp.c.  Cum  Pref.  „ 

Do      I  Mort.  Debl.    .,l|ao 
;Pinio(L.  &H.)Cm.  W.  i     1 

Plummer,  Ltd 1 

'     Do.    Cum.  Pief. I    s 

iPortman  Est.  Mans.  C.f.  «o 
'Do.    ist  Mt.  Deb.  Stk.  too 

Price'sXandle,  Ltd it 

Priest  Marians,  L.  ,Cm.  Pf.  1 
Prince's  Hall  Resuuranl  5 
Pryce  Jones,  Ld.,  Cm.  Pf.      t.1 

Do.     Deb.  Stk 10?' 

Pullman,  Ltd ,     i  | 

Do.    Cum    Pref. i 

Queen's  Club  Gardens  ' 
Estates  Ltd..  5J  C.  P.  j  ' 
Do.  ist  Mt.  Deb.  Stk..  100  I 

Kead  Bros.,  Lul 10' 

Do.    5  p.c.  Cum.  Pref.    10  1 

Do.    Deb.  Stk ISO 

Redfern,  Ltd  .  Cum  Prf.  10 
Reid&Co.  Com.  Pref...       I 

Rickett,  Cock.,  C.P 5 

Ridgways,  Ltd.,  Cu.  Pf..  5  | 
R. Janeiro  Cy.  Imps.   Ld.    J3 

Do.    Debs 100 

Do.    1383.1893 'o3 

R.Jan  Fl.  MiUs,  Ltd.  ..      7 

Do.    I  Mt.  Debs.,  Rd.  IM 

Riv.  Plate  Meat,  Ltd.    . .      < 

Do.    Pref..... , 

Do.  6p  c.  istChg.  Deb.  100 
Rob.ArthurTheat.Cm.Pf.      i  ' 

Roberts,  J.  R.,  Ltd i 

Do.     I  Mt.  D.  Sk.,  Rd.  too 

Roberts,  T.  R.,  Ltd i       ij 

Do.    Cum.  Pref. ;     i       ]] 

Rogers,R.  H.  SiS.Ltd.      1  I     1 
Do.        Cum.  Pref. ..      1        i 

Rolez,  Jules,  Ltd i\    \ 

Rosario  Nit.,  Ltd s       W 

Do.    Debs 100  ilC4j 

Rotherhara,J.,&Co.Ld.:     i       l| 
Do.  Cm.Pf.      I       1! 

Do.  Deb.  Stk.  too 

Rover  Cycle i 

Ryl.  Aquarium,  Ltd s 

Do.    Pref. I 

Russian  Petroleum ;     i 

Do,  6J  p.c.  Cm.  Prf. '  I 
Ruston,  Proctor,  Ltd.  .,  10 
Do.  ist  Mt.  Deb.  loo 
Saccharin  Corp.  Deb.Slk.  100 
Sal.  Carmen  Nil.,  Ltd...,  s 
Salmon  &  Gluck.,  Ltd...]     1 

Salt  Union,  Ltd '  10 

Do.     7p.c.  Pref. 10 

Do.    Deb.Slk lioo 

Do.     'B  "Deb.Sk.Rd.!ioo 
Salviati  6  p.c.  Cum.  Pretl    s 
1    5 

San  Se'oastn.  Nit.,  Ltd...      5 
Sanderson  M.&Sns,  C.P.    10 

.Sanitas,  Ltd j 

Sa.  Rita  Nil.,  Ltd !     5 
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so  I 


88/3  jSantiaco  Nitrate  spcM.b.j  — 


:IOO 


Savoy  Hotel,  Lid 1  to 

Do.     Pref. 

Do.     I  Mt.  Deb.  Stk. 

Do      Debs.,  Red 

Do.    &  Ldn.  For.  Hll..;  " 

Ltd,,5p.c  Debs.Red  '100 

Savoy  Theat.Mt.Db.Slk.  too 

SchibaiefT  Petroleum .... 

Do.     Cum.  Pref. 

Sciiii!l.-c  Gunpowder  .... 

">.         Cum.  PI. 

s  Ltd 

Ucf. 

IJo.     Cam.  Pref. 

Do      Del.   Slk 

Scott.Scn  &  C0.5P.C.  C.P 
Shorts  Pref.  Ord. 

Do.   Def.  Do. 

Silver  &  EdgtM   Lid.    .. 

Do.    .Mt.  D'j«  , 


Singer  Cyc,  Ltd  ... 
Singleton  Bcnda,  Ltd. 
Slaters,  Ltd., 


Do. 


Sc>' 
Spi  nee 
Do. 


Cum.  Pref. 

.^1  .Mt.Db.Sk... 

ltd 

1  .,Cu.Pf. 

;  .  Cm.  Pf. 

t,luMiei,&Co.Ud 

Cum,  Pref,,... 

Spiers  &  Pond,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Ml.  Debs.  Red. 
Do.  ••.A"Dh.Stk  Rd 
Do.  "iriDb.Stk.,Rd. 
Do  Fd."C"iDUS.,R. 

Spruit's,  Ltd 

41     I     Do.        Cum.  Pref. 

4  I     D<>.       Deb.<.,  1014 

a/«    |Sta(rd.Nihcolasp;cCP. 

5  Steiiicr  Ld,,Cm.Pf 

4  Do.  I  .Ml.  Db.  Sk.  Rd. 

si     i3lephenson(R.),  C,P.   .. 

4  I     Do.        D»l>.  Stk 

5  .StevensonS;  M.,Ld.,CPf. 
^     iSlevart  &  Menries,  Ltd. 

5  {Sulphide  Corp 

i/j  I  Swan  &  Edgar,  L. 

x/    'Swvelmeal  Automalic,  L. 

6d.  ISwift  Cycle,  Ud 

6i       Do.    Do.  Cum.  Pref. 

6  Tarry  ft  Co.,  M.,  Cm.  Pf. 
t/9    Tccisen,  L(d.,Cuin.  Pref. 

It/     Teleg.  Constructioa.,  Ld 
4/     rfeleg.  Mannf..  Ltd.   ... 


Toir«fTe«,Lli... 
,  ..  Cb.  PC  . 
Travcn,  Ld.  Ord.  . 

Do.  Caa.PnC  .... 
.^Do.  ,  Ml.  Dhfc,  Ka. 
TaanuDSog.,,  DliL.Rd. 
Trior  ft  Sons,  Ld.Ca.PC 
United  Alkali,  Ltd. 

Do.    CnB.PrcC 

„Do.  Mt.Dh.Stk.,Rd. 

Cm.lp.c  Pref. 

Va  KJn(m.Te>,C«.PrC 
Un.  Laabu  Plaiii.,Lid. . . 
Un.  Limmer  Aspblte.,  Ld. 
Val  de  Travers  Aspli.,  L. 
V.denBerjh-«,L.,Ciil.P. 
Do  6pic''B"C.  P. 
;  Venice  Houli  6  Cm.  PieC 
yuiahasp.c.Ca>.  PC    .. 

Vyse  Sons,  Ord.  

Do.      Cum.  PnC  .. 

—  P"-  *  ?■<••  »i-dU.s«k. 

Wanie.ftli.,Ld..Cu.PC 

(Walkers  .  Park.  ML  Dfaa. 

Wallace.  Wm.  ft  Ca.... 

Walli.,Tho».ftCo..  Ltd. 

Do.         Cum  Pref... 

wanng.  Ltd.,  Cum.  Pref. 

D}.i.Mt.  Db  Sk.  Red. 

Do.Irred.  ■•B"Db.Stk. 

Wame   Est.,  Ld., Cu.Pf. 

Waleilow,  Dfd   Ord 

Do.  Pr«.... 

^  Do.  Com.  PrtC 

Waterlow  Bros  ft  L.,  Ld. 

Do.  Pref..... 

Webley  &  Scoii,  Ltd.    .. 

Do.         Cat  PreC 

Weldoo's,Lld 

Do.    Can.  PreC 

jWelford.Ud 

i  Welford'sSurrey  Dair.,  L. 
iWelsbacb  locaodesceai..  100 

I     Do.    Dfd. I    , 

Do.    Ciua.  PreC 'joo 

.west  LoadoB  Dairy,  Lid. '    i 
WharndiffeDwII.-.  I.   Pf     , 
Do.  3  P-c.  I 
Wbeeoft.'-" 

.While,  A.  J 

I  Do.  6p.£.Cum.  Pref.  t 
While,J.n  Ld.,M.D.R.  100 
While,  R.,  Lld.,Deh.Sck.  too 
Whiu.  Tomkins,  Ltd 
_  .  Do.  Cum.  Pref. 

WhUder,L.,4P.ciM.D.S 
Widtcoa,  Peue  ft  CoL,  L. 
WiglaB-Kicfaafdsc  ■  ft  Co, 
Do.  3P.cCb.PC 
Wilkie,  Lid  .  Com.  Pref. 
Willans  &  Rotiinega,  Ltd 

Do.Cun.  PreC    

Do  iMi.DI>.Sik.,Red. 
Wilier  ft  RilerCoB.  Prf 
waiiaauoo,  a  H.,  ft  Som 

dm*  net* 

Do.  I  Ml.  ItehLi  — 

WniiaBaoa,H.,  Ld.,Oni.;    s 

Do.    5  P^c  Co..  ivef.      5 

lllnaaoni.L..  Ord. ....  I    1 

Da  Cam.  PreC. 

WilM>aSoai,Ld.Dch.S<k. 

WiaMfbottaLLd.,  Cn.  Ft 

Wooll(T,SwadenftCe.CP 

Va««e.Ud.    

«      I  Do.  Cnt.  PraC 

id.  lycaiaaaftCe^,  Ltd..... 
si  I  Do.  Cum.  PreC 
Did.  Yorka.  Coiov  DrcnOid. 

jl    I        Do.  CP. 

4I  Do.     I  Ml.  Db.  Slk. 

7ld.,Y^slureWookaiBlHnAiK 
4      >    Do.    4  P^c  I  Ml  Db. 


too  iDi; 

too   IM 

*  M 

»  MB 

•  I 
5 


«»     19 


■    I 

lit 

i 

12 

J 


I 


1 

II 

'i 
% 

i? 

7 

in 


1 
100 

9 


>eo 

vA 

10 

u 

'  1 

1 

J 

V 

s 

X 

too 

too 

>oe 

n\ 

COBPOIA'nON  STOCXS-COLO- 
MUL  AMD  P0UI61I 


AauterduBj  pkC 

Ancktead  Ctty,  're  t9o«.t4 ' 
Dow  Com..  "»»,  Red.  : : 
Oft.  DekLi^lTt}.  ' 
AMUaMlHui.Deb 
Do. 
Do. 

BahaaiaBoee^ 

Bransnrick  Dtta. .. 
R.  A}raCity4lp.c 
n>.CUT    " 


t 


of 


Case  Ton,  I 
Do. 
Do.    ODebi.    .. 
aiat&Ckrof,  Ool.! 

CIuibKmikb  ....... 

ji     CUT«1>I|MIU» 

—   ConMwCStTStctL  . . 


Do.    6  p.c 

Dalu(k(U.S.)CoM. 
lia(Oiaco)  .. 
Do 
Do     CeBMb. 


19^    roo 


I 


V 

:» 

; 
I 

? 

7 

J* 

M 
t« 


<\& 


746 


XLhc  Jnvestots'  IRevtew. 


December  8,  1900. 


Corporation  Stocks,  &c.  (continued)  :- 


M  c 


5 
5 
5 

li 

3 

4 

6 

S 

5 

« 

6 

5 

6 

6 
-6 
6 
5 
S 
6 
6 

i* 

3i 

« 
s 

4 

6 
4i 

4 
3i 


Name. 


Durban  Insc.  Stk 1949 

Fitzroy,  Melbrne. .  .1916-19 

Gtsborne  Harbour 1915 

Greymouth  Harbour. .  1925 

Hamilton i934 

Hcbart  Town    1918-30 

Do.  1940 

Invercargil!  Boro  Dbs.1936 
LauncestonTwn.  Dbs.1916 
Lyttleton,  N.  Z. ,  Harb.  1929 
Melbourne  Bd  ofWks.1921 
Melb.  City  Debs.  1897-1907 

Do.       Debs 1 908-27 

Do.       Debs..   1915-20-22 
Melbne   Harb. Bds.,  1908-9 

Do.     do 1915 

Do.    do 1918-21 

Do.       Tms.Dbs  iqi4-i5 
Do.     Fi/eBrig.  Db.  1921 

Mexico  Cily  Stg 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk.... 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  ConRolid.i9r4 

Napier  Harb  Debs...  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do  Harb  Bds.  (Reg.) 
Do. 6  p.c  (Bearer).. 1919 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881 1921 

Do  Debs.    ..1921 

Do  Cons.    ..1934 

Ottawa  City   

Do.  1904 

Do  Debs.    ..1913 

Parana  Municipal  6  p.c.  .. 
Pietermaritzburg    si    p.  c. 

Con.  Stk 1939 

1-ort  Elizabeth  Waterworks 

Port  Louis   

Prahran  Debs 1919 

QuebecC.C0upon.1875  1905 

Do.  do.  1878   1908 

Do.  Debs 1914-18 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  ..1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2. 
St.  Louis  C.  (Miss.). .1911 
St.  Louis  C.  (Miss.   ..1913 

SantH  F«  City  Debs 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915  100 

Do.         Debs 1919 

Sydney  City   1904 

Do.  Debs.    1912-13 

Do.    do.  (1894)  ..1919 

Timaru  Boro   7  p.c. . .  1910 

Tim.iru  Harb  Debs  1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi904-6 

Do  G.  Cn     Dbs   1019-20 

Do.  Strlg 1922-8 

Do    Local  Imptov 

Toronto  City  Bonds. .  1929 

Valparaiso   

Vancouver  1931 

Do     1932 

Wanganui  Harb.  Dbs.  1905  i«v 
Wellington  Con  Deb.  1907  roo 
Do  Improv.,  1879  ....  too 
Do.  Wtrwks    Dbs.,  1880  100 

Do    Debs.,  1893 1933 

Wellington  Harb 1907 

West^rt  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1014 


98 
107} 
105 
107 
103 
112 
102 
107 
ICO 
12U 
104 
102  J 

lot 

10; 

108i 

lC6i 

103 

1071 

107 

98 
100 

77 
lOU 
lOU 
lOli 

99 

91 
106i 
111 
HI 
10? 
1031 
102i 

9S 

66i 

12i 
lull 
lOlJ 
114 
1C6 
1C6 
1C3J 
107 
103 

42} 

96 
1C9 
104 

99 
110 
116 
104 
1C4 

98 

70 

94 

41 

41 

99 
100 
101 
1C4 
105} 

24 
101 

79 
1C5 
102 
105 
103 
105 
120} 
108 
108 
1C6 
113i 
105' 
100} 

100 
ir2 

105 

105 

103} 

107 

121 

121 

108 

105 

107 

112 

109 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4} 
1/4S 


'I 

a/6 
30; 
4} 


Agncy ,  Ld.  &  Fin.  Aust, 

Ltd.,Mt.  Db.  Stk.,Rd 
Amer.F'-ehid  Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
Anglo- Amer.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-CeyIon&  Gen.  Est., 

Ltd.   Cons.  Stk 

Do.  Reg.  Delis.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land&  Inv.  Ld., 

Cum.  Pref. 

Argent  Stbrn.,  Ltd 

A.ssets  Fnders.'Sh.,  Ltd., 
Assets  Realiz.,  Ltd.,  Ord., 
Do.  Cun,.  Pref.  . .  . . 
Austrln.  Agricl.  £2%  Shs. 
Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

1  Mt.  Deb.  Stk.,  Red. 

Do  "A"  M->'t.  Deb. 
Stk.  Red 


73 

89} 

95 

1| 

105 

41 
102} 
14 

15 

P 

6 
62} 

91 

94 


FinaDcial,  Land,  &c  {continued) : — 


Last 
Div. 


Namb. 


1,6 
4 
3 
5 

i>/6 

iTa; 
5/ 

4 
I/S 

id. 
42d. 
S 

f 
30/ 


4 

4 

4i 

6 

»/4j 
5 

4 

9d. 
4/oi 

4} 

4 
5 

5 
50/ 

25/ 

6 
4i 

1/3 

4 
2/1} 


»/9» 

4» 

4 

«/l 

i/2i'a 

4/ 


»/ 

J» 

^/ 
5/6 
1/3 

3/ 

4 
6d. 

3} 

4 

4 
2/6 


h 


3/7 

5 

so/ 

2/8{ 

1/6 

4 


6 


24 


.1/ 


Australian  Mort.,  Ld.  ,& 

Fin.,  Ltd.  £2^  Shs.    .. 

Do.     New,  ^25Shs. .. 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.   1  Mort. 

Deb.,  Red 

British  Amer.   Ld.  "A" 

Do.  "B" 

Brit.&Am.Mt.Ld.;£io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;(;2SShs 

Brit.  N.  Borneo  £1  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red.  ]  8s 

Canada  Co I 

Canada  N.  W.  Ld.,  Ltd.  |$25 

Do.     Pref. |»loo 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk... 
CHtheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Cr6ditFoncier  of  Mauritius 

ist  Db.  Stk 

Curamalan  ^  Ld.,    6    p.c, 

"  A"  Scrip    ,--- 

Deb.  Corp.  ,Ld.,  ;£io  Shs  i     4 

Do.        Cum.  Pref. j  10 

Do.  Perp.  Deb.  Stk...  100 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,   Red. 

Egypt.  Govt.  Iir 

Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.CP 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay   

Hyderabad  (Deccan)  .... 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

latemati.    Fincial.    Soc., 

Ltd.  ;£7}Shs 

Do.  Deb.  Slk..Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

£10  Shs 

Do.     Cum.  Pre( 

Do.     Deb.  Stk 

Law  Land,  L. ,  ^}Cm.Prf. 
Ldn.  &Middx  Frhld.Est. 

;£2Shs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  N.  Deb.  Corp., L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4i  1st  Mt.  Db.  Sk.'ioo 
Mtge.   Co    of  R    Plate, 

Ltd.  ;^io  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c. Pref., 1670.. 
Natl  Disct  L.,  .£25  Shs. 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

N.  S.  W.'Mt.Ld.',  &'a.'l] 

Do.     Deb.Stk 

N.Z.   &    R.  Plate  Land 

Ld.,;C9  

N.  Z\d  Assets  Rea  Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln,  Deb   Stk 

Do.    2ndDb.  Sk 

Do.  3rd  do.  ..  . 
N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Nth   Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs, 
N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min. Ltd. 
Pekin  Syndicate  Ord 

Do,  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.Deb., 

1903-6 

RamnadRajSterl.i  M.D 
Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Trst.,Loan& 

Afrcy,L.,"A'  ;£ioShs. 

Do.     Def."B" 

Do.  Db.  Stk., Red.... 
Sant      F6  &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

£10  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest., 

Ltd.    Guai.  Pref.     

Scot.     Australian   Invest 

Ltd.  Guar.  Pi«{  


35/ 


lOO 

6i 
100 


5 

3 

106 

81 

102 

24 

18 
1 

10 
ICO 

i 
105} 
85 
33 
$5 
$49 

96 
100 
100} 

£6 

1!* 

105 

) 

5 
94 

102} 

106 
103 

105 

101 
80 

II 

102 

94} 
3 


2i 
101 
101 

76} 

13 

111 

107} 

5} 

3i 

i\ 
9 

« 

97} 

1?* 

IIJ 

9 

8 

5} 

I* 
92 


£4 
60} 
36} 

41 

20 
82} 

9U 
100" 

ig 
73 

11} 

1} 

85} 

95 
102 
1071 

4 

Si 
1C6 

31 


46} 
114 

79} 


Financial,  Land,  &c.  {continued) :—  Financial— Truiu  {continued) :— 


Last 
Div. 

Namc. 

i 

.8 

0< 

ol 

4 

Scot    Australian  Invest 

Ltd.   4  p  c   Perp.  Dbs. 

100 

m 

5 

Sivagunga    Zemdy.,    ist 

Mort.,  Red. 

I 
20 

102 

^2| 

49  li 

2/6 

Texas  Land  &  Mt.,Ltd. 

3 

4 

Do.     Deb.  Stk.  Red 

100 

»5 

4 

Trafford  Pk.  Est.,  i  Dbs.   too 

lUl 

— . 

Transvaal  Est.  &   Dev., 

Ltd 

I 

li\ 

«/ 

Tst.  &  Agcy.  of  Austrlsa  , 
Ltd.,  £io  Shs 

X 

10 

6/s 

Do.    Old,  fully  paid  .. 
Do.     New,  fully  paid . . 

11} 

4/7 

10 

9 

5 

Do.     Cum.  Pref. 

xo 

10} 

3/ft 

Trust  &  Loan  of  Canada 

;£2oShs 

S 

1} 

'/■i 

Do.     New;t2oShs.... 

3 

iii 

4} 

Tst.   &    Mort.   of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 

100 

£0 

1/4I 

Trsts. ,  Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;<;io  Shs.. 

"i 

1* 

4 

Do.     Irr-d.  Deb.  Sik. 

100 

1U61 

6/ 

Union  Dsc.,  Ld.,;<;io  Shs. 

S 

10} 

— 

Union  Mori.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk. 

100 

Ibt 

4* 

Do     Deb.Stk 

100 

74} 

4 

Dc      Deb.Stk 

100 

70} 

5 

Do.     Deb.  Stk.  Red... 

100 

80 

6d. 

U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

X 

100 

J 

Jt 

Do.    Cum.  Pref.  Stk.. 

104} 
lOOj 

Do.     Irred.  Deb.Stk.. 

100 

5 

U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

too 

71} 

10/ 

85 

m 

4 

Walker'sProp.Cor.,Ud., 

Guar.  1  Mt.  Deb.  Stk.. 

tC4} 

4i 

Wstr.  Mort.  &  Inv.,  Ltd, 

Deb.Stk   

100 

91 

FINANCIAL-TRUSTS. 


6 

Afric  City  Prop. ,  Ltd . . . 

\  w 

6 

Do.     Cum.  Pref. 

S 

Do.    ist  M.  Dbs 

100   100 

4 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

100 

Vii 



Do.     Defd 

100 
100 

10 

4 

Do.    Deb.  Stk.  Red... 

99 

5 

Amrcn.  Invt.,  Ltd.,  Prfd. 

100  \\\e\ 

5 

Do.     Defd 

100     E4j 

4 

Do.     Deb.  Stk.  Red. . . 

100  I1C6} 

a 

Army&  Navy  Invt., Ltd., 

5  p.  c.  Prefd 

100  '  89 

— 

Do.     Defd.  St     

100  1  22j 

4 

Do.     Deb.Stk 

100   ICO 

4 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

100 

U\ 

4 

Do.    4  p.c.  Perp  Deb. 

Stk 

100 

y<ij 

4} 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

100 
100 
100 

KK) 

ilioto 

Do.     Defd 

3  1 

4 

Do.     Deb.  Stk  

105 

Brewery  &  Comml.  Inv., 

Ltd.,  Pr«f.  Ord.  Stk.  .. 

too 

9/i 

4 

British  Investment,  Ltd., 

100 
100 

lOh 

Do.     Defd 

120 

4 

Do.     Deb.  Stk 

100 

104 

6 

Brit  Steam    Invst.,  Ltd., 

Prefd       

100 

124 

14 
4} 

Do.     Defd   

100 

»fj 

Do      Perp.  Deb.  Stk  . . 

100  |iii3 

1/ 

Car  Trust    Invst.,  Ltd., 

^loShs 

aJ| 

} 

4 
4 

Do.     Pref.    

100 

lOO 

74 
97 

Do.     Deb.  Stk.,  1915.. 

4 

CInl.  Sec,  Ltd., Prefd.  .. 

lOO 

1U2 

s 

Do.     Defd 

100 
100 

'/() 

Consolidated,  L.,  C.  i  P. 

f9 

4 

Do.   5  p.c.  Cm.  2nd  do. 

100 

'':^s 

Do.   Defd 

m 

4} 

Do.   Deb.  Stk 

100  [1061 

1? 

loo  1103* 
100  103} 

4it 

Do.  4p.c.  Cm.  Pf.Sk. 

Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

100  il05 

5 

Foreign,  Amer.    &    Gen. 

1 

Invt.,  Ltd.,  Prefd 

100 

114} 

6 

Do.        Defd 

100 

(*} 

4 

Do.       Deb.  Stk 

100 

107} 

5 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

100 

127} 

:i 

Do.       Defd 

100 

97 

Gas,  Water  &  Gen.  Invt.. 

Cum.  Prefd.  Stk 

100 

77} 

9 

Do.        Defd.  Stk 

100 

•*y< 

4 

Do.       Deb.  Stk 

100 

y/ 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

100 

lUh 

t\ 

Do.       Defd.  Stk 

100 

49, 
105} 

Do.        Deb.  Stk 

100 

^/9 

Globe  felegph.&Tst. ,  Ltd. 

10 

iU4 
15} 

6 

Do.               do.       Pref. 

10 

(Jovt.  &  Genl.  Invt.,Ld., 

Prefd 

100 

81} 

4  : 

Do.       Defd 

too 

40i 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

100 

9Ai 

Do.       Defd 

100 

33} 

4i 

Do.       Deb.  Stk 

100 

lUi) 

4 

Do.             do. 

100 

lU) 

44 

Guardian  Invt. ,  Ltd. ,  Pfd. 

roo 

2o| 

Do.              Defd 

I30 

4 

D          Deb.  Stk 

I 

102 

Last 
Div. 

Namk. 

1 

1 

5 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

100 

104} 

t 

Do.       Defd 

47 

4t 

Do.       Deb.  Stk 100 

110} 

5 

Indust.  &  Gen.  Tst.,  Ltd.,! 

Unified    !ioo 

102 

3* 

Do        Deb.  Stk.  Red  !  100 

95} 

4i 

Intemat   Invt.,  Ltd., Cm. 

Prefd !.... 

100 
100 

'f 

— 

Do.        Defd 

4 

Do        Deb.  Stk 100 

99 

4 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

101 

4 

Do.                    Defd 

100 

107} 

4 

Do.     Deb.  Stk.  Red 

lOO 

102 

S 

Ldn.   Gen.    Invest.  Ltd., 

S  p.c.  Cum    Prefd.  .;.. 

100  11)31 

7* 

Do.        Defd 

100 

119} 

4{ 

Ldn.  Scot  Amer.  Ltd.  Pfd.  1 100 

•^ 

4 

Do.               Defd.!  100 

4 

Do.        Deb.  Stk. 

100 

110 

4 

Ldn.Tst.,Ltd.,Cuni.Prfd. 

Stk. 

100 
100 

^t 

4 

Do.         Defd.  Stk 

4, 

Do.        Deb.  Stk.,  Red. 

100 

103 

3* 

Do.  Mt.Deb.Stk.,Red. 

100 

94} 

5 

Mercantile  I  n  t.  &  Gen., 

' 

Ltd.,  Prefd     

100  1091 
100     58i 

2 

Do.        Defd 

4 

Do.       Deb.  Stk 

100  106 

4 

Merchants,  Ltd., Pref.  Stk 

100  101 

4 

Do.            Ord 

100  i  S9 

4 

Do.           Deb.  Stk. 

100  no 

4i 

100  '106 

4 

Mexican  Cenual  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.. . . 
Do.  4  p.c.  *'B"  do 

100 

93 

4 

100 

68 

4 
4 

Do.  4  p.c.  "A"  Scrip... 
Do.  4  p.c.  "B"do 

100 
100 

93 
59 

5 

Municipal,  Ltd.,  Prefd... 

100 

'/4 

Do.     Defd 

100 

15 

4i 

Do.     Debs 

103 

4} 

Do.    Debs.  "B".... 

(OO 

98 

^ 

Do.     "C  "Deb.  Stk. 

100 

93 

5 

New     Investment,     Ltd. 

Ord 

S94 

S 

Omnium  Invest., Ltd., Pfd. 

too  1  92; 

«/ 

Do.        Defd 

100 

27 

4 

Do.        Deb.  Stk. 

lUU 

4/ 

Railway  Deb.  Tst.   Ld., 

61 
ICft 

5 

Do.      Debs.,  Red.    .. 

100 

4} 

Do.      Deb.  Stk.    1911 

100  il03* 

4 

Do.             do         1927 

100  il03i 

4 

Railwaylnvs.  Ltd.  Prefd. 

100  jl03t 

22/7 

Do                 Defd 

m 

9/7f 

Railway  Share    Trust  & 

B 

7} 
147} 

7* 

Do.       "B"  Pref.  Stk. 

4} 

River  Plate  &  Gen.  Inrt., 

Ltd.,  Prefd :... 

100  1021 

4 

Do.        Defd 

S5 

5 

Scot.  Invst.,  Ltd., Pfd.Stk. 

100 

93} 

It 

Do.               Defd. . . 

100 

Do            Deb.  Stk. 

1C4 

44 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

100 

94 

ffi 

Do.        Defd.  Stk 

100 

39 

4 

Do.        Deb.Stk 

99 

6 

Sth.AfricaGoldTst.,C.P. 

I 

1 

.t 

Do.    tst  Debs.  Red. 

100 

1C6 

Stock  Conv.    &    Invest., 

Ltd.,;£5Shs 

X 

u 

4« 

Do.  do.   4}p.c.Cm.Prf. 

XOO 

112} 

A 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr-fd.  1 100 

1C2 

4 

Do        do.  sndChgePrfd.  100 

105 

«.v 

Do.       do.  Defd.  Charge  100 

25 

^ 

Do.    N.East.iCheePfd.  100 

F4 

S3  3 

Do.    N.East  Defd.  Chge  100 

40 

6 

Submarine  Cables    ,  100 

l?6i 

s 

U.S.  &  S.  Amer.  Invest., i 

Ltd.,  Prefd 

100 
100 

23 

toi 

Do.          Defd 

4 

Do.         Deb.  Stk 

100 

^ 

CAS  AND  ELECTRIC  LIGHTING. 


ia/6 

7/6 

4 
5 


3/ 

2/4{ 
10/ 

4} 

12 

9 
S 

4 


7 
20/ 

12/ 

9 

3/6 

i! 


Alliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stand... 

Do.        Deb.  Stk.  . 

Austin.  Gas  Lght.  (Syd.) 

Deb-, I 

BayStateof  N.  Jrsy.Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    ... 
B'rnmth.&  P.  Elec.  . 
Do.      4i  Cum   Pref... 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.        Deb.Stk.  .. 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.  "A"Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.         7  p.c   Stand... 
Brompton  &  Kensington 

Elec.  Supply     

Do.     Cum.  Pref. 

Brush  Elect!.  Enging.,L. 
Do.     6  p.c.  Pref.     .... 

Do.     Deb.Stk 

Do.     2  Deb.  Stk.,  Red. 

B.  Ayres(Ncw),  Ltd.  .. 

Dc.     Deb  Stk. .R       .. 


100 
100 
100 

XOO 

100 
100 


19} 

ice 

£0 

6| 

1?* 
10} 
250 
179} 
139} 
118 

225 

UO 
40 

25 
20 

? 


i 


2i 

10: 

104 

8} 

98 


December  8, 


1900. 


XTbe  Jnvestors'  TRevlew. 


747 


Gas  and  £lectric  {continued): — 


Namb. 


<i 

(i 

43 

% 
«i 
5 

8/ 
6 
5 
"I 
9» 
•  i 
8 
7 
4/ 

» 
4i 


CagliariGas&  Wtr.,  Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.      I  Mt.  Deb. 
Charing   Cross  &  Strand 

Elec.  Sup,,  Ld., 

Do,  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCQ.iMt.,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec. Lg., Ltd. 

Do.     Cum.  Pref 

Do.  Deb.  Stk.  Red... 
Crystal    Pal.   Dist.  Ord. 

5  p.c.  Stk I   100 

Do.     Pref.  Stk loo 


50 

5 

5 

5 

100 

$1000 

to 

10 

100 

100 

100 

100 

100 


10/ 
9 


6 

4 

4/ 

•i 

5 


6/ 
3/« 
l/t| 
BJd. 
3/S 
5/ 
5 


«/ 
4 

5/ 


4 
12/ 


J? 

5 

il 


i 

6/      Edmundson's  Elec.  Corp. 
^4/      European,  Ltd 
10/5        Do. 
4.8.0  Gas  Light  &  Ck.    Ord 
3i         Do.      35  p.c.  Max.     .. 

4  Do.       Cons.  Pref. 

3  Do.      3  p.c.  Deb.  Slk. 

j4      Hastings  &  St.  Leonards 
5  p.c.  Converted  Stk. 

Do.  3J  p.c.  Do 

Hong  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk. 7  p.c. 

Max 

Imperial  Continental     .. 
Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref 

Do.     4  p.c.   1  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  ., 

Metrop.  Elec.Sup.,Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.     Mt.  Db.  Sk.  Rd 

Metro,  of  Melbrne.  Dbs. 

1908.12 

Metro,  of  Melbrne.  Dbs. 

1918-23-4 

Monte  Video,  Ltd.    . . . 

Newcastle-upon-Tyne  . 

NotlingHillElec.Ltg.,L. 

Oriental,  Ltd.. 

Do.         New 

Do,        do 1879 

Ottoman,  Ltd.  .. . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.    , . 

Do,      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do.     Pref.    

San  Pauln.  Ltd 

Smithnd.  Mkts.  Elec.SpIy. 

Do.     Deb.  Stk 

S.African  Lighting  Assn. 
Sth.  Ldn.  Elec.  Sup., Ld 

South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 
SouthmtnG.L.&C.Ord.S. 

Do.     4  p.c.  Ueb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &  C,  "A" 

Do.    34  "B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.      Perp.  Db.  Stk. 

Wstmnstr.  Elec.Sup.,Ld. 


7j 
too 
100 


24 

14 
5t 


InnmoM  UnUmui):— 


Oir. 


Nahc. 


a 


10 

6r 

uii; 

lOJ 

9)  ' 

iji 

127} 

>nn 

205 
\ib\ 
177j 
170} 

9 
lU 
109} 

119} 
132} 

1| 
19} 
14 
98 
93 
116} 
96 

120 
95 
13} 

149} 
304« 
101 

2 

5 
101 


5 

5 

to 

5 
100 
10 
4 
too 
100 
100 
100 

too 

TOO 

10 

100 

S 

100 
5 


5 

13 

113} 

99  J 

106} 

105 
10 

15 

? 

102 

80 
10} 

101 

180 

103 

15} 
8« 

U* 

2J 

90 

16 

3 

131} 

96* 

109} 

119} 

114} 

i 
100 
9. 
11a 

12i 


3/ 

4 

14/6 
od. 
■4' 

■ol 

"il 
4/ 
3'« 
■/ 

2/ 

3'/ 
3/ 
■/6 

20/ 

40/ 

60/ 

5/ 
1/ 
2/6 

"/ 
3/ 
2/6 
20 
20/ 

4/6 
3/9 
4/ 

to/ 

3/« 
30/ 

»/ 


Law  Un.a  Crown  ;£ioSh« 

Do.  Deb.  Stk.,  1942., 
Legal  &  General,  ZsoShs. 
Lion  Fire  Ltd.,  £Si  Sh». 
Liverpool    &    London  & 

Globe,  Slk 

Do.      Globe  £1  Ann 

London,  £if  Sh 

Lond .  &  Lane.  Fire,  ;Ci5Sh« 
Lend.  &Lanc.Life,.C35Shs 
Lond.  &  Prov.  Mar.,  Ld,, 

jCio  Shs 

Lond.  Guar.  &  Accident, 

Ltd., /is  Shs 

Marine,  Ltd.,  ^£25  Shi,  ,, 
Maritime,  Ltd,,  ilioShs, 
Merc,  Mar.,  Ld.,  ;£ioShii, 
N.  Brit.  &  Merc,  ;£25Sh5, 

Northern,  ;Cioo  Shs 

Norwich     Union     Fire, 

;£ioo  Shs 

Ocean  Acc.&  Guar. ,  fy.  pd. 

Do.  £}Sbt 

Ocean,  Marine,  Ltd,  , 

Pelican,  ;<;io  Shs 

Phoenix,  £^0  Shs 

[Railway  Pssngrs.,;£ioShi 

[Rock  Life,  /Is  Shs 

Royal  Exchange 

Royal, /;2o  Shs,  

Sun,  ;CioShs 

Sun  Life,  ;£io  Shs. 

Thames  &  Mrsey,  Marine, 

Ltd., /20  Shs 

Union, ;tioShs 

Union  Marine,  £20  Shs.. 
Universal  Life,  ;£ioo  Shs. 
World  Marine  £s  Shs. . . 


I./ 

too 

8 


'•I 


it 


6} 
104| 

"i 

bl 
7| 


lOi 

38 
4} 
2} 

37} 

75 


Shipiiing  (CM/tew^)  :— 


an  udOinibM  UmHam*^ 


01*. 


Namb. 


Ill 


4. 

36} 

8 

4 

330 

SO 

13 

J* 
Si 
24 


IRON,  COAL,  AND  STEEL. 


INSUKANCb 


5/ 
8/ 

9il. 

7/6 

■3/ 


'J. 
■  / 

til 
4}d 
7/6 
6/ 

'5/ 

1/^ 

1/ 

8;d, 

5/ 


4/      Alliance, /.20  dbs 

30/      Alliance,    Mar.,  &  Gen, 

Ld.,  Aioo  Shs 

Atlas,  £s°  Shs 

British*  For.Marine.Ld. 

j^2o  Shs , 

British   Law   Fire,    Ltd. 

j£io  Shs 

Clerical,   Med.,    &   Gen 

Life  /;2sShs 

Commercial  Union,  Ltd., 

;£5o  Shs 

Do  ."W.  ofEng"  Ter. 
Deb.  Stk....?..,,. 
County  Fire,  /;ioo  Shs, 

Eagle, /;5  Shs  

Emplo\Ts' Liability,  Ltd,, 

j£io  Shs 

Equity  &  Law,  /Jioo  Shs. 

Genera!  .Occident 

General  Life,  /Jioo  Shs... 
Guardiiin,  I,d.  ;Cio  Shs. 
Imperial,  Ltd.,  /laoShs.. 
Imperial  Life,  /jao  Shs.  .. 
Indemnity  Mutual  Mar,, 

Ltd.,  /TtsShs 

Lanc.tshire,  £10  Shs 

Law  Acc.&Contin.,  Ltd., 

/issh.'i :..,..' 

Law  Fire,  ;£ioo  Shs.  

7!d.  Law  Guar.  &  Trust,  Ltd.. 

!    ;£ioShs 

a/    ,La>(  I  ife  /20  Shs 


44/ 


50/ 


10 

45 
25} 

19» 

U 

17} 

43} 

106} 

214} 

I 

3 
23» 

14! 
10 
25 
6 

'I' 


16 


22i 


9/ 
6/ 

4 
7\d. 

t/ 

7  id, 

M/ 

5/ 
1/6 


40/ 

■  / 
10/ 
7id. 
'5/ 


22/6 
to/ 

5/ 
7/ 

6 

30/ 
4 
5/ 
5/ 
5 
7 
6 
5 


4i 
■5/ 
S 

1/6 
5 
5 
4 

2/6 

6 

39/" 


Barrow  Ha;m.  Steel,  Ltd. 
Do.  6  p.c.  2nd  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P. 
Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    /8  1iab 

Brown,J.&Co.,L.,/;2oShs 
ConseltIron,Ld.,i;ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £23  Shs. 
English  Crown  Spelter 
Harvey  Steel  Co,   ofGt, 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  sp.c 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  :st  Mt 

Nantyglo  &  Blaina  Iron 

Lid.,  Pref. 

Nerbudda  Coal  &  Iron,  L 
New  Sharlston  Coll. .  L.  Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord. 

Do  4*  ist.  .M.  D.S 

North's  Navigation  Coll. 

(1889)  Ltd. 

Do.     to  p.c.  Cum.  Pref. 
Pearson  &   Knowles  Coal 

and  Iron 

Do.    Cm.  Pf.  "A".,., 

PeaseS  Part,  L 

Do.  do.  4  p.c.  Per.  D.S 

Rhymney  Iron,  Ltd 

Do       New, /;sShs.  .. 

Do.      Mt.  Debs.,  Red. 

Russian  Col.  7p.c.Cm.Pf 

Do.     Sp.c.istMt.  Db. 

SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  iChg.  Debs.,  Red 

Do.  6  p.c.  2Mt.Dbs.R. 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.    ,. 
Sth.  Hetton  Coal,  Ltd    ,. 

Do,     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.  5  p.c.  Prfd  Stk. 
Do.  St  Mt.Dl>.Sk.Rd. 
Weardale  Steel  Def.  Ord, 
Do,  6  p.c.  Cm.  Pf.  Ord. 
Do.     4  p.c.Perp.Db.Sk. 


I' 
131 

1 

11} 
2| 

2i 

106 

97 

81J 

17 


16/ 
Si 

*} 

AlO 
7/ 

4/« 

4 
57/3 

5/ 
6/4} 

h 

i 

7 

3i 
30/ 
2/6 

2/6 

"4* 

4 
«/ 

4 

si 

3} 


Indo<niim>St«BmNBvi(a.i  10  > 

Khedivial  Mail  SUBathip         I 

&  Graving  Dock  Cm.  pit     j|i 

Do.     itt  Mt.  Db.  Bda  100  ; 

LevUnd&Cc.Ltd. 10  | 

Do.  7  p.c.  Cum.  Pref.  ..10 
Do.  4i  p.c.  Cum.  Pre-Pf.    10 
Do.  iiiMt    Db«.,  R«d.<ioo 
MancbaterLinen,  L.,  4II 

iwMt.Db. :!  ,00 

Mercantile  Steam,  Ltd.  . .  |     < 
New  Zealand  Ship., Ltd..!     i 

Do.     Deb.  Slk.,Red.  ..jioo   I 
Nitrate  Producers'St'mshp.  I     5  ' 

Orient  Steam,  Ltd 10 

P.&O.Steam,Cum.  Prefd.  100    I 

Do.    Defd Iioo  2 

Do.    Deb.  Stk iioo   1 


DlT. 


Hamm, 


'lli 


St 


H 


m 


Royal  Mail./iooSbs 

Sbaw,Sav.,  &  Alb.,  Ltd., 

"A'Pref.  

Do.    '•B"Ord... 
Union. Castle  Ord. . . 

Do.           C.  P. 
„  .Do.      4p.c.deb.  itk.'ioo 
Unionof  N.Z.,Ltd (  w 

Do.    4p.c.Db.Slc loo 

West  Hartlepool  Sim.  C.P  Iioo 
Wilion'«&  Fur.-Ley.C.Pf.'  10 


• 


.*.  Tea  SAant  win  i4/iumJ»M  a 
frecedinf  page, 

TELEGRAPHS  AND  TBLBPHOIKS. 


I' 
101 

% 

19 
116 

l\ 

102} 

101} 

100 
101 


•5/ 
30/ 
"7/ 

4/ 

«<i 

4 

6/ 
10/ 
»/ 
5< 


3} 
4 
•/« 


5/ 

4i 

12/6 
6 

6d. 

1/ 
3/ 
6/ 
6/ 
'6 


100 
too 
too 
too 


?1 


127, 
1C6 


s 

4 
4/ 

4/« 
5 
S 


SHIPPIMO. 


7.6 

6* 
5 

5/ 

e 

tOI 
101 

4i 

i] 

5 

'3/9 
2/9 

i 
5/  i 


AfricanSteam  Ship,  Fully. 

P»i<l M     19 

Amaion  Steam  Nav.,  Ltd.    1*}'  10} 
Anchor  Lirts  Cum.  Pf.    ..    10*    9 

Uo.  Red.  1st  M.  D.  S.jioo  108 
Australian  Un.  Sim.  U.  S.  loo  96 
Brit.  &  Col,  Steam  L.C.  Pf. 

Do.     ist  Mt.  Dbs,   ....  too  I 
China  Mutual  Steam,  Ltd.      < 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     j^ao  Shs.    

Elder  Dempster  4}  iM.D.S 
Furness,Wiihy,5  p.c.C.Pf. 

Do.     I   Ml.  Dbs.,  Red. 
General  Steam    |  15 

Do.    5  p.c.  Pref., 1874..!  10 

Do.     5 p.c.  Pref.,  1877..'  10 
Houlder  Line 

Do.    sJCm.  Pf.    .... 

Do.    4}  ist  Ml.  Db.S<k.,ioo 
India   Gen.    Nav.  &  Ry.l  n  . 
Do.        s  P-c.  Cm.  Pf  i  to  ' 


African  Direct,  Ltd.,Mort. 

Debs.,  Red.   _ 

Amazon  Telegraph,  Ltd. 

Debs.  Red 

Anglo-American,  Ltd.  ., 

Do.  6  p.c  Prefd. Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  fioo  Shil. 

Do.   Stg.   50o-yr.   Deb. 

Stk.  Red.  rr..... 

Cuba  Submarine,  Ltd. 
Do.  10  p.c  Pref.  .. 
Direct  Spanish,  Ltd. 
Do.  10  p.c.  Cum.  Pref.. 
Do.  4}  p.c.  Debs.    .. 
Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L,  Dbi. 

Eastern,  Ltd 

Do.  Pref.  Stk.  ... 
Do.  Mt.  Deb.  Stk.,Red. 
Eastern  Exten.,   Aus.,  ft 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.    Mort.  Deb.Stk... 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Debs.   1900 

Do.  Mart.  Debs.  (Maui. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  tst 

Mt.  Dbs 

Indo-European,  Ltd. 
London  Platino.Branliaii, 

Ltd.,  Debs.    1904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  Pf. 

NatiOoal  Telephone,  Ltd. 

Do.  Cum.  1   Pref.    

Do.  Cum.  2  Pref.    

Do.  Mon-Cum.  3  Praf.. 

Do.  Deb.  Slk.,  Rod.  .. 

Oriental  TelefAone,  Ltd.. 

Pacft  Euro.  Tig.  Ol«.,R<L 

Reuler's,  Ltd 

Un.Rir.  Plate Telnh.iLuL 

Do.  Deb.  Stk.,  Red.  ..  100 
West  African  Telg.,  Ltd.! 

S  p.c  Ml.  Debv,Red. . . '  too 
W.  Coast  of  America,  Lid.      *} 

Do.  Dbs.    'too 

W.India  &  Panama,  Ltil.j  10 

Do.  Cum.  I  Pref. '  » 

Do.  Cum.  a  Pref. )  to 

Do.  Debs.,  Red.  loo 

Wexera   Telegraph  Ltd. 
Do.       Debs.,  tScT.  ..1 


•5 


«S 


101 

874 

f} 

'% 
174 

103 

102 

lOJ 
lOOt 

% 
112 

14 


101} 

1001 

1 

I  13 
97I 
US] 


1/6 
5 


B.  Kjtm.  Gd.  Mai.,Ud.J 
«p.ciDdkBd>.,K«L%o* 
Do.    tnt  Dak*..IUd.uo 

CalcastafLid    to 

OuthataBftH«^.VLuL    m 

I    Do.    Oob.Rod. MO 

City  of  B'ham.  TraiM 
I    Ltd.,  3  P.C.  Coak  PnT'    • 
Do.  I  Mort.  0.b..,ltd.  M 

I    Do.    Dd>.  Stk     .. 
iCowa  Rica  Eloc  .Ti 

Ld.,  5n.c.  i>t  Dtba...''  — 
Kdinbttfgh  Strew  Tram. . '  • 
Glaagow  Tram,  ft  Omni.' 

L«d.,,C9Sh> I 

Load.,  DcptM,  ft  Gnm-' 

wiek,  Prafd t       11 

Do.    DtU.   I    I      l| 

Load.  Con.  Owii.,  Ltd.. .'too  170 

Do.    Deb    Rod. too  UI61 

Loodoo  Road  Car (       r 

Do.  Rad.t  IfLDokStk.  too   lOU 
Loodoa  St.  Rly.  (Pk>»., 

ODt.),Ml.  Doba.....  «  toco  101 

Loodoa  St.  Tia^ 4.    U 

Lyna  ft    BoMos   t  Ml.;        I 

'9U :  -   U4 

Milwaiika*   EJoc    Coo*.         ! 

Mt.  „ I  Knxllli 

Uootnal  St.  Dfaa.,  190!..  100   106^ 


„Do.    Dtbt.^lqaa ,0, 

new  GoiMfal  TracSoB  ..      t 

„Do.    CoflLPicC I    s 

Nili.  Uumnliiaa I    i 

_Do.    Ht.  Deba.  Rad...  too 
Pottanas  Eiac  Tiac,  L.,1 

Ord. .;  le 

Do.       5  p.c.  Ca.Prl    >o 
Provincial,  Ltd 10 

Do.    Com.  Pref. la 

Sooth  London j  10 

StatOranibiMsiCaLPlCi    5 

Sonderland,  Ltd. I  10 

Toraoto  I  Ml,  Rad.  ....Iioo 
Vianaa  Gaacfal  OmaibM. 

Do.    5  p.c  Mt.  Dak, 

Red 

Wolverhaaiptoo  .I,td 


UM 

f 

t 

n 

a 

H 

KB 
« 

•3 


WATn  W0UC8. 


IB) 


!«/ 

»/ 


* 


Aaiwcap,  Ltd 

Cape  Town  District,  Ltd. 


1061 
1001 
lOlt 

6*' 

1054 

14t 

10«| 


TRAMWATS  AND  OMNIBUS. 


a/ 

6 
4/ 

S 
5 

'^ 

5 
J/ 


11 


Aaclo-Aigeatiae,  Ltd t      31 

Da    Dab.  Slk 'too  13o! 

"anaioaa.  Ltd !  to 

Do.    Deb.,  Red. Itoo 

Do.  do. 'too 

BeUut Street  Tranu.....!  to 
Blacfcpl.  ft  Fliwd.  Tnm..! 

j(io  Shs.    I  to 

Brubaae  5  p.c  Red too 

British  Colombia  Electric 

Kail,  Ltd.,  naa.Cam.Pr.    to 
Britiah  Bite  Trac.,  Ltd  . 

Do.  6p.cCam.Pr.   .. 

Do.  s  P-c  Perp.  Deh. 
B.  Aetea  ft  Belg.  TtnoL, 

Lid..<  p.c.Ca.-t.  Pref. 

Da     Caa.  PreC"B-| 

Do       Deh.  


15 
106 


10     10 

10     144 

10     14 

too  Ul| 


S 

..Si 


u 

'^ 

4 

14 

r) 
t 

t 

•o» 

I 

4 

i^ 
S 

e/iVs 

4 
4 
» 

V 
Si. 


4l 

1 


Do.     PieT.  Stk.  

Do.      Pref.  Stk., liy].. 

Do.     DeKStk.  

City  St.  Petcrsborg,  Ltd. 

Colne  Valler 

ConaoL  or  Roear.,  Ltd.,  4 

p.c  iDeKStk.,  Red...  tea 


Do.     OekStk. 

Do.     Deb.  Slk.,  Red.  too   ICO 

EauSoirayOrd.  "B*  ..    n>  ',  17 

Do.  4p.cCaaa.Dh.Stk  too   UZ| 

Oraad  Innction  "A"  ..  jo\  ,,,. 

Do.  -'b- i$/  "'* 

Do.  "C"(Maa.7»pLe)l  15  I  51 
Do.  ■'D"(Maa.7pcV  S»     94* 
Do.  Deh.  Stock  .....  lOD*!^ 
fohaaneeborg  5  pkC  Dha.  10    WB 

Cent  no  iXBt 

Do.  New  (Max.  7  p.c).  no  SB 

KimbitleT,  Ltd.  .'.?....      7       H 

Da.     Debt..  Red.  ....too     M 

Da     Deh.Stk.,Red..;teo   m 

[B»heth(Maa.  iop.c)..  too   BV 

a;:8Srs'.t5t^.':'^."«a 

Do.  Rad.  Deb  Stock  ..  too     91 

,  aei  16 

Do.         I  Deb.  Stk.. Iioo  ^ 
Da         tDeh.SU..Irao  lOlj 

NewRieerNew no  '4m 

Da    Deh.Sik rao  UOl 

Da    Deb.  Stk."  B~  too  1301 
Uxbridge. 
VaBtr. 


■AddL'OnL. 


Da    "D- )~c-^ 

Da    PieCSlack tea  1^ 

Da    "A- Deh.  Stock  I 

Staieaa  RaniiB.  It.  Com. 
0«a  Deh.  Stk.,  Rad. 


Oa 
Da 


Deh.  Slk. 
Deb.  Stk 


748 


Zbc  Jnveetors'  1Review« 


December  8.  1900. 


Prices  of  Mine  and 
Companies' 


Mining  Finance 
Sliares. 

Shares  £1  each,  except  where  otbei  <vise  stated. 
Australian. 


bo  O  ' 


Namb. 


I* 
li 

9/3 

:f 
27/9 

I 

s 

4l 
■i 


6J 

8/3 

4 


>5t 
•94 
48 

sS 

3l 

20} 


68 

■li 

"3 
3  ft 
1/9 


Aladdin -^ 

Associated    3§  - 

Do.      Southern 5/ 

Brownhill  Extended if   - 

Burbank's  Birthday i  j   - 

ChafTers,  4/ 9/6+ 

Croesus  S.  United      3  - 

E.  Murchison     i|  - 

Golden  Arrow     4/6+ 

Golden    Horseshoe     New 

Shares  loj  + 

Golden  Link    1 1^  ~ 

Great  Boulder,  2/ 26/0— 

Do.      Main  Reef,  10/    aft  - 
Do.         Perseverance     9^   - 

Do.       South itt- 

Halnault i 

Hampton  Plains ^ 

Hannan's  Brownhill 4I    - 

Hannan's Oroya i| 


I'S 


'20/ 


3} 

3* 

4S   i 


Namf. 


Hannan's  Proprietary  ....  5/ 

Do.     Star    j 

Ivanhoe,  Gold  Corp 98   -   8 

KalgurliMt.&lronKing    ..     A 

Kalgurli    4§   -  I 

Lady  Shenton 1     +  J 

Lake  View  Cons    14^ 

Do.        Extended....     ^ 

Do.        South I 

London  &  Globe  Finance   19/3  -   1/ 
London&W.A. Exploration  li   -   j 
Do.         Investment    ..   A   +2/3 

North  Boulder,  10/    J 

North  Kalgurli   I   -   i 

Northern  Territories    ....  -ft  +  A 

Peak  Hill..... 48  +  J 

South  Kalgurli   ^  ^ 

SonsofGwalia   4}    -    } 

W.  A.  Goldfields    i| 

Westralia  Mt.  Morgans  ..  7!  +  5 
White  Feather  Reward    . .     A 


-  i 

-  J 


South  African. 

Angelo 62 

Aurora  West   i  ^ 

Bantjes i^ 

Barrett,  10/ 7/6- 

Bonanza    ^i 

Buffelsdoorn  (new  shares)       ^ 
City  and  Suburban,  j£4    ..  si 

I  Comet  (New) 2I 

Con.  Deep  Level    i  J 

|Crown  Deep    11 

Crown  Reef 15+ 

'De  Beers,  £5 29J 

jDriefontein 4I 

Durban  Roodepoort si  —  i 

1  Do.  Deep    3^ 

East  Rand  ?&  + 

Ferreira    aoi  — 

iGeldenhuis  Deep  9| 

Do.  Estate 6| 

George  Goch  a 

Ginsberg 2{ 

Glencairn 

Griqualand  West 

Henry  Nourse    Sg 

Heriot 6i 

Tagersfontein 17 

Jubilee 5J 

Jumpers 4} 

Klemfontem    2A  — 


:fs 


I 


iKnight's si 

.Lancaster a) 

Langlaagte  Estate 3&+ 

Lisbon- Berlyn 1/9 


4}     May  Consolidated 

SB     Meyer  and  Charlton 

09     Modderfontein    

—     New  Bultfontein    

3;S    New  Primrose 

sf    Nigel 

ife   Nigel  Deep 

li     North  Randfontein   

43     Nourse  Deep 

It     Porges- Randfontein 

of     Rand  Mines    

3       Randfontein    

1 1     Rietfontein 

4^     Robinson  Deep  (new)  . . . . 

9  Do.       Gold,  jCs   : 

if  Do.       Randfontein.. .. 

aj     Roodepoort  Central  Deep 

83     Rose  Deep 

a|    Salisbury 

I A  Sheba    

6^   Simmer  and  Jack,  jfis  .... 

a|     Transvaal  Gold , 

42     Treasury      , 

3i     United  Roodepoort , 

3t«f   Van  Ryn , 

8^  Village  Main  Reef 

ij     VogeTstruis , 

li  '  Do.        Deep , 

118     Wemmer , 

West  Rand 


ti 

l\ 

■ft 

8 


1 
+  A 

+  8 


4ft-  4 

8i-  f 

+  4 


I 


I 


-  ft 

-  ft 

+  i 

ft 


5 


i      4A  i  Wolhuter,  £*  ■ 
ft  I  »J  '  Worcester     . . . 


4; 

si  +  A 

li 

li  -ft 
III  -  i 

4i 


Land  Exploration  and  Rhodesian. 


35 

38 

ft 

7ft 

i/t. 


ift! 

2ft 


17/61 

lol 

12/3 

% 

16/3 

22/ 

Sr/. 
6 

5ii- 

'i's 
126 

3S 
10/ 
12/ 

■i 
5/ 
•i 
9 

h 

6j 


AnglO'French  Ex 3^ 

Bamato  Consolidated  ....   2 

Bechuanaland  Ex.    ^ i'jk~    A 

Chartered  B.S.A 3 A 

Clark's  Cons ^  -    A' 

Colenbrander ^ 

Cons.  Goldfields 7g  +  A 

Do.  Pref.   ....24/6 

Exploration     i^^ 

Geelong    ig 

Henderson's  Transvaal    ..    i      -    ^ 
Johannesburg  Con.  In.    . .  2 
Do.  Water    ....   i 

Mashonaland  Agency  ....   2^+  J 


5^  Matabele  Gold  Reefs  New 

2^  Mozambique   

I  ^  Oceana  Consolidated    .... 

i^    Rezende 

1^  Rhodesia,  Ltd 

6  Do.  Exploration 

lii  Do.  Goldfields 

6^  S.  A.  Gold  Trust   

I  ^  Tati  Concessions    

li     Transvaal  Development  .. 

ik  United  Rhodesia 

liiiWilloughby 

i^    Zambcsia  Explor 


Alamillos,  £2 ^ 

Anaconda,  $25 gg 

Balaghat,  fully  paid 23/  -f-  1/ 

Brilliant,  £3  9/6  -  /6 

_Do.      St.  George's 2^ 

British  America  Corp 16/6  - 

British  Broken  Hill 21/   — 

Broken  Hill  Proprietary ..  49/6 - 
Do.   Block  10  ;£io,;£9/i3pd  5J 

Cape  Copper,  £2 5I    -    ^ 

Champion  Reef,  iu=.    ...  6     +    i 
Chillagoe  Mining  &  Ry...   1^ 

Do.         Debs 123     -2 

Copiapo,  j£2 3J  +  J 

Coromandel    9/6 

Day  Dawn  Block 12/6 -}-i/ 

Frontino  &  Bolivia i  tt  -    l 

Hall  Mines,  i8s.  paid  ....  4/6 

Libiola,  £5 i  ^ 

Linares,  £s    9      -    J 

Mason  &  Barry,  £2 3* 

Mountain  Copper,  £5  .. .,   5I  —   -■?, 
Mount  Lyell,  £^ 6  ^  -    h 


MlSCBLLANEOUS. 

I'   3A 
i^    8/ 

^  sA 

1 5^ 

l'/3 


/6 

1/  I    10/ 

1/  |:  9/6 


3* 
58 


Mount  Lyell,  North    

Mount  Lyell,  South     

Mount  Morgan,  17s.  6d. .. 

Mysore,  los 

Mysore  Goldfields,  19/    .. 

Do.     Reefs,  ig/    

Do.     West,  18/6   

Do.     Wynaad,  18/6  .. 

5  ^ ;  Namaqua,  £2     

3J  I  Nundydroog 

Ooregum 

Do.       Pref. 

Rio  Tinto  £5       

Do.       i*ref.  £$    

Do.  4  percent.  Bonds 

St.  John  del  Key 

Taitapu  

Tharsis,  £a     

Tolima  "  A,"  £$    

Waihi  Gd  Junction 

Waihi   

Waitekauri 

Woodstock  (N.Z.)i8/  .... 


lOO^ 

26/3 

3/9 


8/6 


sJ 

■ft- 

ft 

ij  - 

ft 

li 

Ift 

^J  - 

i 

I-fi- 

ft 

6ft 

Ift 

Ift 

tt  + 

ft 

iS  - 

ft 

18  - 

ft 

3     - 

J 

4/6- 

3/ 

•ift 

58 

7/6+  3/ 

(6 

10/ 

9/6 

>;«  - 

ft 

ift+ 

ft 

3»  + 

ft 

sft- 

ft 

l6J  - 

} 

6i 

lOI    + 

I 

26/    - 

/6 

4/ 

9 

'h 

38 

iiS  - 

li 

36/3  - 

1/3 

8/6 

Messrs.  Morley,  Shirreff,  &  Co.  have  taken  Mr.  Edgar  Kahn  into  partnership. 

Letters  of  allotment  and  regret  for  debenture  stock  and  preference  shares  in 
Ridley,  VVhitley,  &  Co.,  Limited,  have  teen  posted. 

Baring  Brothers  &  Co.,  Limited,  have  received  cable  advice  from  the  Banco 
Comercial,  Montevideo,  stating  that  the  bank  has  received  from  the  Municipality 
the  sum  of  80.000  dols.  gold,  on  account  of  the  service  of  the  City  of  Montevideo 
Sterluig  Loan  of  i883. 

Messrs.  C.  De  Tivoli  and  F.  G.  Whitwham,  the  London  agents  of  the  Royal 
Sardinian  Railway  Company,  announce  that  on  and  afler  the  7th  inst.  their  offices 
will  be  removed  to  31,  Copthall-avenue,  London-wall,  E.C. 

The  Council  of  Foreign  Bondholders  are  prepared  to  receive  for  payment  the 
claims  registered  by  them  to  the  70  per  cent,  unpaid  on  the  coupon  due  December  15, 
1896,  of  the  Greek  1890  Piraeus  Larissa  Railway  loan  at  the  rate  of  5  per  cent,  of 
such  claims.  The  claims  in  respect  of  the  coupon  due  December  15,  1895,  will  be 
prescribed  after  the  14th  inst. 


FOREIGN     RAILWAYS. 


GROSS  TRAFFIC   FOR     WEEK,    j 

GROSS 

TSArPIC  TO 

DATr. 

NAME. 

Week  1 
ending 

Amount. 

In. 

on 

or  Dec.' 
1899. 

=■1 

Amrunt. 

In. 

or 

or  Dae 

•  899. 

/. 

£ 

A 

£ 

Alagoas 

Sep.  30 

ml.  30,268  - 

3,930 

3t 

ml.  87,228 

—  IIl!l3.II7 

Antofagasta  (Chili)  and 

Bolivia 

Oct.  31* 

$762,000  +$ 

114,000 





_ 

Argentine  Gt.  Western 

N0V.30 

8,036  + 

539 

1           1 

17S,  94  + 

5.645 

Argentine  N.  Eastern.. 

Nov.  2 

$10,802  - 

1.990 

44 

469,141 

+ 

s8.-o8 

Algeciras  (Gibraltar)    . . 
Baiia  Blanca  and  N.W. 

..     24 

Dec.    I 

Ps.29,co8  -Ps,  2,159 
1.38'  -           730 

21 

t 

Ps.  620,640 
16,357 

-Psi4,07l 
—        ^.320 

Buenos  Ayres  &  Pacific 

II      I 

11,282  + 

84 

« 

313,784 

2.977 

Buenos  Ayres  &  Rosario 

n        I 

16,988  - 

2.243 

48 

811,951  - 

52,242 

Do.    Santa  Fe  Exten. 

..        1 

3.065  + 

4" 

« 

51,426  - 

'.758 

Buenos  Ayres  Gt.  Sthn. 

,.       3 

45.838  - 

9,028 

\ 

819.5881- 

48.565 

Buenos  Ayres  Western, . 

II         3 

14. -43  ~ 

4,201 

280,190,— 

62,980 

Buenos  Ayres  Ensenada 

„     » 

535  - 

50 

4' 

'2,75.'  - 

3.716 

Central  Argentine 
Central  Bahia     .. 

..     I 

22,82?    - 

5.522 

48 

1,192,912'  — 

2  438 

Sep.  30" 

3.5»8  <- 

511 

9t 

33,287  + 

3.627 

C.  Uruguay  of  Mte.  Vid. 

Dec     1 

7,912  - 

1,721 

1 

122,1-14  "• 

11,121 

Do.     Eastern  Ex. . . 

I.      I 

1.435  - 

497 

i 

24,270  - 

2.77S 

Do.     Northern  Ex. 

M        I 

658  - 

>.53 

i 

12,37c  — 

640 

Cordoba  Central 

Nov.  25 

3,210,  ■^ 

3^5 

47 

103,630  + 

1,805 

Do.     Northern  Ex. 

..    25 

3.9^5'^- 

375 

47 

207,745  + 

4.410 

Costa  Rica 

Dec.    I 

5,o«7:+ 

1.580 

48 

342,417  + 

35.730 

Cuban  Central    . . 

(t       I 

3.>05  + 

540 

23 

77  ;i2  + 

10,770 

East  Argentine  . . 

Oct.  21 

725  - 

1S6 

43 

29.961  + 

9 

Entre  Rios 

Dec.    I 

'.455  - 

181 

i 

30,655  - 

2,848 

Inter  Oceanic  of  Mexict 

M            I 

$81,000'  + 

$6,300 

22 

$1,616,050  — 

$39,800 

La  Guaira  and  Caracas 

Oct.  28 

1,03;  -f 

386 

43 

54,296  - 

10,825 

Leopoldina 

Dec.    I 

9.583  + 

1,621 

48 

521,742  + 

27,236 

Mexican 

,,      1 

182,20c.  - 

$1,300 

21 

$1,784  600  - 

$63,200 

Mexican  Central 

N0V.30II 

$411,981  - 

$11,381 

48 

$15674.812  +1 

,952,621 

,,               ,, 

Oct.  31" 

11508,140  -1- 

30,144 

lOj 

114,424,308  + 

381,439 

Mexican  National 

Nov3i^ 

$176,691  — 

»439 

48 

$6,913,370  +$801,257 

Mexican  Southern 

„3i1l 

$18,125  - 

$783 

34 

$542,333  + 

$46,068 

Minas  and  Rio  .. 

Oct.  31- 

ml.  i84,ic6  -l-ml26,354 

4t 

ml.  701,310  + 

53.542 

N.  W.  Argentine 

N0V.24 

1,-27+ 

4 

46 

74.753',  + 

6,943 

Nitrate 

.,    3ot 

25.^54  - 

5.408 

48 

379,602  - 

100,446 

Ottoman 

Dec.    I 

5.813  + 

73( 

21 

174.994  + 

37.076 

Recife  &  San  Franci»cc 

Oct.    6 

3.777  + 

78q 

'4 

38.44",+ 

9.357 

San  Paulo 

Nov.  4 

18,401  + 

10,356 

■9 

461,841+ 

I5>.775 

Western  of  Havana      . . 

Dec.    I 

1           3.305  - 

335 

1 

86.780  + 

560 

West  Flanders  .. 

It      3 

1          a  103  + 

9t 

at 

65,180- 

357 

For  month  ended.         f  For  fortnight  ended.  t   Monthly  returns. 

I  From  July  i,  iqoo.  tl  Net.  %  For  ten  days  ended. 

INDIAN    RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


Amoant. 


In.  or  Dec. 
on  1899. 


lis 


Amount. 


In.  or  Dec. 
on  1899. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Indian  Midland 
Madras  .. 
South  Indian   .. 
Sthm.  MahratU 


|Nov.24 

;        ..      24 

1  ""3 

Dec.    I 

>  :;  i 

[Nov.  24 

1  ..  3 


Rs.i. 77.000 
Rs.  1. 34.930 

RS.  3. 30.000 

Rs.  5. 36.000 

Rs.  2. 38.989' 

Rs.28.300l 

Rs.  13.76.000! 

Rs.2.i6.i7o 

^21,175 

Rs.  1.59.596 

Rs.  1.50.376 


—  Rs.67.943  21 
+     Rs. 9^289    2» 

—  Rs.  41.000!  ai 

—  Rsi.02,000,'21 
-f  Rs.93.230'  18 
-f-     Rs.i.6(.o    22 

—  Rsi.»3.ocoL22 

—  Rs.25.157  22 
+        /i,283|  21 

—  Rs.23.894j  18 

—  Rs.14  194    19 


Rs.3a.i3-34ai 
Rs.  19.99.333i 
Rs.  61.67.000 
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The    Fifth    Supplementary    War 
Estimate. 

Sir  William  Harcourt  did  well  to  congratulate  Mr. 
Brodrick  on  his  frankness,  for  that  gentleman's  state- 
ment in  the  House  of  Commons  on  Tuesday  night  was 
the  fairest  and  most  outspoken  made  by  any  meml)er  of 
the  Government  since  the  present  race  war  in  South 
Africa  began.  His  admission  that  all  previous  calcula- 
tions had  been  falsified  was  refreshing,  and  stands  in 
reni.trkable  contrast  to  some  words  used  by  Lord 
Roberts  in  the  course  of  the  sal-volatilised  speechif>-ing 
indulged  in  by  him  at  Capetown.  Mr.  Brodrick' not 
only  recognised  that  the  war  is  not  yet  over,  but  sees  a 
possibility  of  its  continuance  for  many  months,  if  not  for 
some  years,  to  come.  Lord  Roberts  declared  that  the 
war  "  was  practically  over,"  a  war  "  which  had  a 
peculiar  interest  for  him,  as  it  en.ibled  him  to  bring  to 
what  he  hoped  was  a  successful  conclusion  the  work 
entrusted  to  him  nearly  twenty  years  ago,  i.e.,  to  dispel 
the  aspirations  towards  independence  of  the  Boers." 
These  words  are  worth  citing,  not  merely  for  the 
contrast  they  afford  to  Mr.  Brodrick's.  but  for  the 
glimpse  they  give  into  the  shallows  of  the  soldier  mind. 

Mr.  Brodrick's  frankness  unfortun.itcly  di>es  not  bring 
any  consolation  to  the  people  in  this  country-.  It  may, 
however,  cause  the  hotheads  to  cool  down  .ind  bring 
about  a  temper  suitable  to  the  humiliation  cert.iin  before 
long  to  be  put  upon  us.  We  cannot  end  this  war  at 
will,  not  even  by  the  blandishments  of  Mr.  Chamberlain 
or  the  sulkily  changed  attitude  of  poor  Sir  Alfred  Milner. 
The  former  gentleman  disarmed  criticism  and  brought 
the  debate  to  a  premature  dose  on  Friday  last  week  by 
talking  of  conciliation,  of  a  plan  for  governing  the  new 
countries  annexed  but  not  yet  conquered,  of  military 
government  to  be  succeeded  by  Crown  colony  govern- 
ment, of  soldiers  to  be  replaced  by  police,  and  of  a 
kind  of  new  Brummagem  patent  h.-irmony  cooasting  of 
brotherly  love  between  kicker  .ind  kicked.    This  sort  of 
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language,  claptrap  which  seems  easily  to  impose  upon  a 
nation  benighted  in  its  own  folly,  has  come  too  late  in  all 
respects.  The  fighting  burgher  will  say,  "  Thank  you 
for  nothing,"  the  hostile  Cape  Dutch,  whose  recent 
meeting  had  cannon  trained  upon  it,  will  be  encouraged 
to  push  yet  further  the  advantage  they  have  gained  by 
assembling  and  boldly  denouncing  the  policy  of  the 
Home  Government  and  the  character  of  the  High  Com- 
missioner's administration.  There  can  be  no  peace. 
Many  months  ago  we  destroyed  the  chance  of  peace  by 
those  proclamations  of  annexation,  by  that  often  ex- 
pressed determination  to  "  wipe  out "  the  Boer  States, 
by  a  refusal,  or  threatened  refusal,  to  treat  the  armed 
burghers  fighting  for  their  own  country  as  belligerents, 
by  our  contemptuous  handling  of  the  Presidents  of  the 
two  Repubhcs  when  they,  after  the  Orange  Free  State 
was  invaded  and  partially  overrun,  begged  for 
a  statement  of  our  terms.  "  We  can  have  no 
dealings  with  rebels,"  said  Lord  Salisbury,  said 
Mr.  Chamberlain,  said  Sir  Alfred  Mihier,  and  Lord 
Roberts  and  his  generals  set  to  work  to  show  what 
conquerors,  as  they  thought  themselves,  mad  with  pride 
and  inflated  with  ideas  of  invincible  power,  could  do  in 
the  way  of  devastation.  Lord  Roberts  has  emitted  a 
declaration  about  farm-burning  that  shows  him  to  be 
ignorant  of  what  his  generals  too  often  did.  Each 
general  on  that  wide  waste  country  did  what  was  right 
in  his  ovifn  eyes.  Some  were  humane,  others  mere 
savages,  like  that  one  whose  answer  to  the  starving 
women  and  children  he  had  corralled  in  a  church  was 
quoted  by  us  last  week. 

So  the  war  must  go  on,  and  another  X16, 000,000 — 
for  we  may  disregard  the  pro  forma  ;^oo,ooo  of  it 
assigned  to  China  ;  that  money  is  no  more  earmarked 
than  previous  sums  allotted  to  cover  the  "  return  of  our 
troops" — has  been  added  to  the  already  hideous  total 
of  its  acknowledged  cost,  its  unacknowledged  cost  being 
many  millions  beyond  anything  admitted.  The  money 
can  be  raised  ;  we  are  not  yet  at  the  end  of  our  credit, 
although  that  day  is  coming,  and  the  Chancellor  of  the 
Exchequer  has  taken  wide  powers  as  to  the  manner  of 
raising  it  either  by  a  new  Khaki  loan,  by  Exchequer 
bonds,  or  in  Treasury  bills,  but  we  cannot  subscribe  to 
his  extraordinarily  sanguine  guess  at  the  date  when  he 
will  need  to  borrow  it.  He  thinks  his  revenue  estimate 
of  last  March  will  be  fulfilled.  We  grant  him  that, 
although  it  is  highly  improbable  looking  at 
the  state  of  trade  in  the  country,  the  dis- 
organisation of  Eastern  business,  and  the  general 
diminution  of  profits  outside  the  field  where 
Government  expenditure  fills  contractors'  pockets. 
But  what  about  the  debt  due  to  the  Bank  of  England  ? 
Every  speaker  in  the  House  on  Tuesday  ignored  that 
item  of  jf  7, 750,000  which  has  been  staring  the  country 
in  the  face  for  nearly  three  months  past,  really  as  a  por- 
tion of  the  War  debt.  Does  Sir  Michael  Hicks  Beach 
expect  to  wipe  off  this  disease-spreading  credit  out  of  the 
income-tax  in  January,  and,  at  the  same  time,  to  meet 
the  waves  of  expenditure  weekly  pouring  in  upon  him 
like  spring  floods  ?  He  probably  forgot  all  about  it  on 
Tuesday  night,  and  the  omission  completely  sweeps 
away  his  pretence  of  abundance.  The  truth  is,  even 
Mr.  Brodrick  has  not  yet  mastered  the  extent  to  which 
the  country's  resources  are  being  drained  away  by 
this  horrible  racial  conflict.  He  and  his  party 
are  only  just  waking  up  to  the  fact  that  it 
is  a  race  conflict,  although  dispassionate  people 
have  recognised  it  as  that  from  the  very  first. 
Therefore,  we  are  safe  in  treating  the  _^i6,ooo,ooo 
now  asked  for  as  little  better  than  a  stop-gap  loan  to  be 
dipped  into  quite  soon,  as  a  loan  in  fact,  already  half 
spent.  Such  as  it  is,  it  brings  the  total  of  the  Budget 
for  the  current  year,  as  the  Daily  Chronicle  pointed  out 
last  Monday  in  an  excellent  summary  of  the  figures,  up 
to  ;^i79,37o,ooo.  And  that  is  not  all ;  we  must  add 
some  ;^  15,000,000  at  least  for  extra  expenditure  on 
naval  works  and  for  doles  out  of  the  Imperial  Exchequer 
to  local  taxation,  so  that  without  heeding  the  "  usual 
supplementary  estimates  "  of  March  next,  the  gross 
Budget  for  ihe  current  year  already  amounts  to  about 
^^190,000, 000,  and  the  end  is  less  in  sight  than  it  might 


have  been  after  Paardeberg  had  we  possessed  any  wisdom. 
We  have  upwards  of  ^21,000,000  of  Treasury  bills  in 
existence  at  the  present  time,  floating  instruments  of  credit 
— Government  accommodation  bills  secured  on  burnt 
farms  and  Boer  corpses— besides  ;^43,ooo,ooo  raised  by 
Khaki  loan  and  Exchequer  bonds,  and  also  the  above- 
mentioned  ;^7,75o,ooo  borrowed  from  the  Bank  of  Eng- 
land. All  the  surplus,  ;^9,335,ooo,  of  last  year's  Budget  has 
disappeared,  and  the  ;^i6,i25,ooo  estimated  in  March 
last  to  be  obtainable  from  revenue  in  the  current  year 
by  the  addition  of  ;^i  2,252,000  to  the  taxation,  and  the 
theft  of  ^4,640,000  from  the  Sinking  Fund  has,  were 
the  truth  known,  been  already  spent  in  anticipation,  and 
still  it  is  borrow  and  borrow  and  burst.  How  think  you 
it  will  end  ?  Our  belief  has  from  the  first  been  that  it 
will  end  in  the  bankruptcy  of  the  Empire.  It  is  an 
empire  more  and  more  held  together  by  "  operations  of 
credit."'  All  our  dependencies  are  like  sucking  calves. 
If  we  cannot  pour  fresh  money  into  them  their  already 
monster  debts  must  overwhelm  them,  and  we  cannot 
find  that  money  at  the  same  time  that  we  are  wasting 
untold  millions  upon  this  African  race  war.  Well  may  the 
loafers  of  Cape  Colony  and  Natal,  the  degenerate  English 
weeds  whom  we  have  for  the  most  part  sent  out  there, 
clamour  for  the  destruction  of  all  the  Boers — man, 
woman,  and  child.  Well  may  the  uninstructed  City  man 
express  the  same  sentiment  as  he  has  often  done  in  our 
hearing.  Those  Boers  are  bringing  about  our  Imperial 
destruction  and  such  a  catastrophe  as  must  leave  its 
mark  upon  our  history  to  the  end  of  time.  Are  they 
also  fighting  for  the  emancipation  of  European 
democracy  ?  We  do  not  know,  are  not  sure  whether 
it  is  worth  emancipating. 

Sir  William  Harcourt  sent  a  shiver  through  the  House 
by  his  analyses  of  the  War  Office  figures  showing  a  loss 
of  70,000  men  killed,  dead,  or  invalided,  but  little  atten- 
tion was  paid  to  Sir  Walter  Foster's  figures  about  the 
present  death  rate  of  our  troops  from  disease.  It  has 
risen,  he  says,  to  24  per  1,000,  and  is  now  higher  than 
at  any  time  since  the  war  began.  This  means  a  loss  by 
death  of  5,000  men  by  disease  alone  in  twelve  months 
on  the  basis  of  our  actual  forces  in  the  field.  Recent 
returns  of  men  invalided  home  indicate  that  for  every 
man  who  dies  in  South  Africa  at  least  six  have  to  be 
withdrawn  !  It  follows  that  our  army  is  disappearing 
without  counting  any  loss  whatever  by  fighting  at  the 
rate  of  35,000  per  annum,  and  we  should  like  to  know 
how  this  waste  is  any  more  to  be  made  good.  It  is 
with  the  utmost  difficulty  that  reliefs  can  be  found  now 
for  dispatch  to  the  seat  of  war,  and  our  volunteers, 
reservists,  and  yeomanry  are  in  a  continual  state  of 
semi-mutiny  because  of  their  retention  in  South  Africa. 
What  will  be  the  effect  upon  our  forces  should  the 
present  conflict  continue  throughout  the  arid  South 
African  summer  now  approaching,  with  disease  sweep- 
ing them  away  in  thousands,  with  discontent  rankling  in 
their  minds  ?  Is  it  to  be  supposed  that  when  these 
men  do  come  home,  sick  or  perforce  discharged,  their 
tale  will  render  recruiting  popular  or  put  the  nation  in 
love  with  conscription  in  any  form  ?  It  seems  a  pity 
that  the  House  of  Commons,  whose  discussion  of  the 
questions  raised  by  the  Supplementary  Estimates  was, 
as  usual,  superficial  and  perfunctory  taken  as  a  whole, 
could  give  no  thought  to  questions  like  these.  But  it 
can  vote  away  ;^i6,ooo,ooo — any  number  of  millions  you 
please — between  dinner  and  bedtime  ! 


Pure     New    Zealand, 

The  political  party  in  power  in  New  Zealand  has  now 
held  the  reins  for  some  ten  years.  Acceding  to  office 
on  a  wave  of  discontent  arising  out  of  the  defeat  of  the 
great  colonial  strike,  legislation  was  promised  especially 
affecting  labour,  social  questions,  and  land.  New 
Zealand,  with  a  heavy  protective  tariff  and  prominently 
a  borrowing  colony,  is  possibly  not  the  best  field  to  test 
the  value  of  experimental  legislation  on  such  subjects  ; 
yet,  ignoring  these  conditions,  it  is  the  boast  of  its 
Government  that  they  have  successfully  solved  the 
relations  of  capital   and  labour  by  their    Conciliation 
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and  Arbitration  Act,  and  of  poverty  by  an  Old-Age 
Pension  scheme,  which,  while  by  the  original  estimates 
was  only  to  cost  _^i2o,ooo  for  the  present  year,  has,  in 
the  session  just  closed,  necessitated  a  vote  for  ;^2oo,ooo. 
It  is  not,  however,  our  intention  to  deal  at  present 
with  these  questions,  but  more  immediately  to  review 
certain  features  of  the  land  legislation  with  the  atten- 
dant insecurity  of  property  in  that  "  advanced  "  colony. 
Early  in  the  career  of  the  Ministry,  and  while  the  late 
Mr.  Ballance  was  Premier,  a  measure  was  carried  pro- 
viding for  a  Progressive  Land  Tax,  by  which  it  was 
claimed  that  the  larger  landowners  would  be  induced 
to  realise,  and  a  further  feature  of  the  Bill  was  a  tax  on 
absentees'  lands,  payable  by  all  owners  who  had  been 
three  years  absent  from  the  colony.  While  the  un- 
occupied Crown  and  native  lands,  not  to  mention  a 
million  odd  derelict  acres  owned  by  the  Bank  of  New 
^iealand,  largely  exceeded  the  Crown  lands  granted  to 
settlers,  it  did  not  seem  urgent  to  thus  try  to  tax  early 
settlers  out  of  the  country,  but  even  these  extreme 
measures  proved  insufficiently  quick  in  their  operations 
to  satisfy  the  covetousness  of  would-be  settlers  for 
lands  improved  by  the  toil  or  capital  of  those 
who  in  early  years  had  risked  their  all  in  the 
colony.  Consequently,  and  soon  after  the  advent  of 
Mr.  Seddon  to  the  Premiership,  a  new  departure  was 
made  by  a  measure  designated  "  An  Act  to  Provide 
Land  for  Settlement."  Now  there  was  no  scarcity  of 
land  for  sale  at  that  time  ;  instead,  perhaps,  half  the 
lands  owned  by  settlers  were  advertised  for  sale,  with 
but  few  buyers,  and  hence  this  scheme  was  rather 
approved,  even  by  vendors,  since  the  Government, 
borrowing  the  funds  in  London,  immediately  became 
large  buyers  at  full  prices— so  full,  that  from  the  first 
charges  were  frequent  that  excess  rates  were  on  occa- 
sions paid.  The  Act,  however,  also  gave  power  to  take 
land  if  the  owner  refused  to  sell  at  the  Government 
price,  and  an  instance  of  the  exercise  of  this  has  induced 
these  remarks.  We  refer  to  an  estate  in  the  dis- 
trict of  Hawkes  Bay,  to  which  the  court,  presided 
over  by  the  Chief  Justice  of  the  colony,  has  awarded 
a  total  value  of  _^i75,ooo.  This  case  has  been 
before  the  courts  in  various  aspects  for  some  two 
years.  The  owner,  who  is  advanced  in  years  and  now 
resides  in  Scotland,  had  claimed  _;^25o,ooo,  submitting 
in  support  the  evidence  of  his  revenue  from  the  pro- 
perty, and  the  opinion  of  men  of  experience.  Further, 
on  ascertaining  the  amount  of  his  award,  he  has  pro- 
tested and  offered  (providing  the  funds)  a  payment  to 
the  Government  of  the  sum  of  ^60,000  to  be  left  alone 
in  possession  of  his  property.  Whatever  may  be  said 
as  to  this  offer,  the  seizure  of  this  estate  and  an  award 
apparently  so  much  below  its  intrinsic  value  speaks 
volumes  as  to  the  insecurity  of  investment  in  a  colony 
mainly  governed  with  a  view  to  retain  public  confidence 
under  an  adult  and  universal  franchise. 

The  transaction  recalls  the  heavy  loss  suffered  by 
•debenture  and  share  holders  in  the  New  Zealand  Mid- 
land Railway  Company.  Investors  in  this  country 
expect  a  high  integrity  from  every  British  colony,  and 
as  yet  do  not  treat  colonial  legislation  with  suspicion,  or 
scan  intricate  acts  for  provisions  which  can  be  strained 
adversely  against  their  interests.  In  this  connection 
investors  in  the  Wellington-Manawatu  Railway  Company 
would  do  well  to  be  on  the  alert.  This  raihv.iy  was 
constructed  under  an  Act  providing  for  part  payment  by 
land  grants  within  the  Wellington  Provincial  District. 
Already  shareholders  have  severely  suffered  from  never 
•having  received  the  total  area  of  land  to  which  they 
were  entitled  by  over  20,000  acres.  The  conditions  of 
the  contract  were  that  the  company  had  to  select  land 
in  part  payment  in  the  district  within  a  stipulated  time. 
The  Government  of  the  day  had  not  land  available,  and 
years  after  the  then  Minister  of  Lands  admitted,  under 
•examination,  that  they  then  refrained  from  acquiring 
iiiore  land  with  a  view  to  escape  this  company's  right  of 
selection,  knowing  that  the  right  must  thus  lapse  without 
being  satisfied. 

With  that  in  Parliamentary  evidence,  the  Govern- 
-.ment  has  still  refused  to  make  good  the  deficiency,  and 
so  this  claim  remains  unsatisfied.    A  condition  of  the 


Act  authorising  this  railway  assures  to  the  Government 
the  right  at  any  time  to  take  over  this  railway  on  terms 
there  set  forth.  The  advance  of  settlement  and  con- 
structions of  Government  railways  beyond  has  rendered 
the  acquirement  of  this  line  by  Government  ver>'  desir- 
able, but  in  place  of  doing  so  on  agreed  terms,  the 
Government  opened  connection  by  another  line  of 
railway,  and  for  two  years  has  sought,  by  carrying  the 
extra  distance  of  fifty  miles  over  this  connection  at 
the  same  rates  as  by  the  Manawatu  line,  to  divert 
through  traffic  and  so  depreciate  the  Manawatu  pro- 
perty. The  effect  of  this  has  been  to  lower  the  Mana- 
watu Company's  usual  dividend  of  6  per  cent,  to  5, 
but  we  now  learn  that  in  the  closing  days  of  the 
recent  session  Ministers  appear  to  have  changed  their 
intentions  and  have  intimated  that  they  now  contem- 
plate an  early  purchase  of  this  railway.  With  the  terms 
on  which  this  purchase  can  be  effected  set  forth  in  the 
Act,  this  should  call  for  no  fresh  legislation,  but  with  a 
record  of  the  character  we  have  just  sketched,  it  will  be 
interesting  to  watch  how  the  colony  now  treats  the 
owners  of  this  property.  New  Zealand  has  prudently 
abstained  from  placing  any  new  loan  on  the  market  this 
year.  The  Government  have  so  far  managed  to  lay  hold 
of  sufficient  money  for  their  more  urgent  requirements 
through  banking  institutions.  Still  the  accumulated 
borrowing  powers  ready  to  be  used  on  a  favourable 
turn  of  the  market  amount  to  some  three  millions,  and, 
with  this  in  view,  it  is  well  that  transactions  such  as  we 
have  described  should  receive  very  close  examination. 


Economic   and    Financial   Notes 
and    Correspondence. 


Mr.  Chamberlain  as  "  C-csar's  Wife." 

To  be  candid,  we  never  expected  very  much  from  the 
debate  on  an  amendment  to  the  address  respecting  the 
Kynoch's   and   other   "  scandals."      Mr.    Chamberlain's 
brother  has  brought  an  action   against  the  Star  Pub- 
lishing Company  for  libel,  and  the  Colonial  Secretary,  in 
his  reply  to  the  indictment  of  Mr.  Lloyd  George,  was 
careful  to  refer  to  this  fact  in  deprecation  of  any  dis- 
cussion on  a  matter  sub  jiuiicc.  For  the  rest,  he,  with  his 
usual  skill — an  unrivalled  skill  of  its  kind — avoided  the 
real  points  at  issue,  and  harped  upon  his  patriotic  self- 
absorption,  complete  ignorance  of  the  investments  of 
his  family — even  we  may  infer  of  his  own  wife — and  his 
utter  want  of  acquaintance  with  their  business  transac- 
tions. By  keeping  away  from  the  points  raised — especially 
from  Kynoch's  and  its  extremely  ugly  cordite  story — he 
was  able,  as  usual,  to  deliver  a  specious,  injured  virtue, 
"  you   are   all  cads  but    me "  harangue  that  filled  his 
admiring   followers  with   admiration,   and   presumably 
satisfied  the  conscience  of  the  country.     It  does  seem 
anomalous  to  the  non-politician  to  find  an  immaculate 
Minister   of    the  Crown   surrounded   by  companies  in 
which  his  relatives  have  heavy  stakes,  and  all  apparently 
most  successfully  engaged  in  making    money    out    of 
Government  contracts,  but  it  may  not  be  just  to  attri- 
bute to  the  Colonial  Secretary  anything  save  misfortune 
in   the   character  of  his  surroundings.     It  would  have 
looked  better  if  Mrs.  Chamberlain  had  not  become  in 
1897  the  largest  shareholder  in  Hoskins  &  Ca,  "con- 
tractors to  the  Admiralty,"  whose  address  is  "  Berths," 
Birmingham  ;     or    that    his    son,  Mr.    Austen   Cham- 
berlain, had  not  staked  ;^3,ooo  in  that  same    under- 
taking, he    at    the    time   "of    making  the  investment 
being  a  "Civil  Lord."     Everybody  would  have  been 
freer  to  animadvert  upon  the  steady  bent  of  our  modem 
and  Parliamentary  business  habits  towards  increased 
venality  if  Mr.  Chamberlain  had  enforced  the  same  rule 
in  regard  to  the  conduct  of  his  own  household  circle 
that  he  so  forcibly  maintained  when  criticising  the  late 
Lord  Rosmead.     We  like  a  consistent  virtue  if  it  can 
be  had,  but  obviously  the  House  ot  Commons  as  at 
present    constituted  is  not  capable  of  enforcing  any 
wholesome  rules  of  conduct  among  its  members,  leart 
of  all  on  those  composing  the  executive  Govenunaa*, 
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and  it  yelled  at  honest  John  Burns  because  he  was 
merely  upholding  common  morality.  And  after  all,  as 
we  have  said  before,  is  Mr.  Chamberlain  at  the  worst 
really  worse  than  many  of  his  colleagues  and  fellow 
members  whose  interests  in  joint-stock  companies  of  all 
descriptions  have  not  yet  been  brought  to  light  ?  How 
many  members,  for  example,  of  the  so-called  Liberal 
Party  are  South  African  shareholders  either  in  the 
mines  of  the  Rand,  in  De  Beers,  or  in  the  Chartered 
Company  and  its  numerous  creations  ?  To  what  extent 
is  their  action  hampered  or  their  moral  perceptions 
blunted  by  their  "  little  specs  "  in  these  quarters  ?  We 
should  like  to  see  a  self-denying  ordinance  passed  com- 
pelling every  Parliamentary  candidate  to  disclose  the 
sources  of  his  income  so  far  as  drawn  from  joint-stock 
enterprises  as  a  preliminary  to  his  acceptance  by  any 
electorate. 

The  truth  of  the  matter  is,  that  joint-stocked  corrup- 
tion, if  it  can  be  called  corruption — we  do  not  insist 
upon  the  point — so  permeates  every  relation  of  life  now 
in  this  country,  that  it  is  extremely  difficult  to  draw  a 
line  for  public  men.  Last  week  we  instanced  the  case 
of  a  contract  for  cruiser  engines  which  had  been  let  to  a 
firm  in  London  at  a  very  much  higher  price  than  a  iirm 
in  Greenock  was  prepared  to  fulfil  the  specifications  at, 
and  we  do  not  believe  that  this  kind  of  jobbery  could 
take  place  if  there  was  not  corruption  somewhere, 
either  through  share-holding  or  through  direct  bribes. 
How  many  public  servants  of  all  descriptions,  elected 
and  permanent,  are  shareholders  in  the  great  armour- 
plate  and  shipbuilding  companies  of  Vickers,  Sons,  & 
Maxim  and  John  Brown  &  Co.  ?  Are  there  no  M.P.s  in 
Armstrong,  Whitworth  &  Co.'s  share  list,  or  in  the 
Fairfield  Company's  share  list  ?  Do  no  colliery-owners 
go  to  the  House  of  Commons  to  further  their  own 
interests  when  a  chance  occurs  ?  Are  there  no  landlords 
who  have  pocketed  large  sums  of  money  by  using 
their  Parliamentary  influence  to  force  railway 
companies  to  pay  excessive  prices  for  the  strips 
of  ground  they  have  been  compelled  to  sell 
in  order  that  railways  might  be  built  ?  It  is 
almost  impossible  to  conceive  of  an  M.P.  as  now 
existing,  a  voluntary  patriotic  servant  of  the  Empire,  as 
free  from  all  entanglements  to  his  own  interest ;  and  the 
only  difference,  we  take  it,  between  Mr.  Chamberlain 
and  many  of  his  colleagues  is  that  to  him  the  fierce  light 
of  publicity  has  been  attracted,  while  they  creep  around 
in  obscurity.  After  all,  Mr.  Chamberlain  is  no  terri- 
torial magnate.  We  have  been  told  that  he  took  a 
fortune  of  ^^100,000  out  of  Nettlefold's  when  he  retired 
from  that  screw  business,  and  since  then  his  nimble, 
shallow,  and  somewhat  speculative  mind  has  led  him 
into  many  adventures,  some  of  which,  notably  the 
Andros  Fibre  Company,  have  not  brought  him  profit. 
What  more  natural,  then,  than  that  he  should  endeavour 
continually  either  to  turn  over  a  certain  portion  of  his 
fortune  so  as  to  make  profit  by  it  beyond  the  mere 
interest  Consols  would  have  given  him,  or  invest  it  in 
securities  yielding  high  rates  of  interest,  and,  therefore, 
risky  ?  We  might  even  assume  that  it  was  an  accident 
which  led  him  into  relation  with  some  of  the  com- 
panies of  his  adopted  city,  about  which  there  has  been 
so  much  talk  and  discussion.  Occasionally  the  con- 
sequences of  his  active  commercial  instinct  and  enter- 
prise have  assumed  a  comic  aspect,  as  in  the  Colombo 
Commercial  Company,  but  in  others  it  would  seem  that 
he  has  taken  risks  which  might  have  seriously  impaired 
his  not  excessive  fortune,  had  not  lucky  circumstances 
arisen  to  avert  danger  and  turn  loss  into  profit.  We 
must  not  be  too  hard  upon  a  man  who  has  to  fight 
every  inch  of  the  way  by  which  he  travels.  The  way 
may  not  seem  to  us  lovely  or  the  circumstances  such 
as  a  man  of  sensitive  mind  and  high  sense  of  honour 
would  care  to  follow,  but  after  all,  is  he  worse  than 
those  around  him  ?  Because  he  is  busy,  busy  digging 
the  grave  of  empire,  national  honour  and  all  we 
proudly  hold  dear  as  characteristics  of  our  race  and 
fame,  let  us  not  therefore  pillory  him  as  worse  than  the 
dukes,  earls,  barons,  and  mere  baronets,  let  alone 
Common  cattle  devoid  even  of  a  label  of  any  sort,  who 


habitually  sell  their  souls — their  all — for  a  market  tip 
or  a  director's  hire. 

Our  New  Rand  Government. 
Mr.  Arthur  Markham  is  evidently  a  worthy  son  of  a 
man  whom  we  knew  in  the  liberalism  of  other  days  as 
an  honourable  and  upright  "  captain  of  industry."  He 
made  his  maiden  speech  in  the  House  of  Commons  on 
Thursday,  and  began  by  frankly  stating  his  position 
towards  South  African  mining.  He  had  been  a  share- 
holder in  the  Witwatersrand  mines  for  the  past  ten 
years,  "  but  as  soon  as  he  was  adopted  by  the  Central 
Council  of  the  Mansfield  Division  he  instructed  his 
broker  to  sell  all  the  Transvaal  shares  that  he  held," 
like  the  honest  man  he  is.  And  now  that  his  mind  is 
clear  of  self  -  interest  on  this  African  question  he 
can  speak  the  truth.  His  speech  was  of  great  excel- 
lence, and  so  full  of  information,  that  we  must  find 
room  for  his  recital  of  the  names  and  qualifications  of 
our  new  administrators  in  the  annexed  territory.  The 
catalogue  requires  no  embellishment,  and  all  the  answer 
Sir  Michael  Hicks-Beach  could  make  to  the  damning 
facts  was  that  "Bobs"  did  it,  that  good  men  were 
scarce,  and  that  the  appointments  were  only  temporary. 
We  should  like  to  see  this  Government  disobeying  the 
Rhodes,  Wernher,  Beit,  Eckstein  group.  It  never  yet 
has  dared  to  do  so. 

The  most  serious  matter  which  he  had  to  bring  to  the  notice  of 
the  House  was  that  every  appointment  of  any  value  in  the  Rand  and 
in  the  Orange  River  Colony  had  been  given  to  men  directly 
connected  with  the  Raid.  These  appointments  had  been  made  for 
capitalists'  benefit  and  not  for  the  benefit  of  South  Africa  as  a  whole. 
The  Civil  Commissioner  of  Johannesburg  was  Mr.  Samuel  Evans, 
who  was  a  director  of  Eckstein's  (laughter).  Mr.  Van  Hulsteyn, 
who  had  been  appointed  legal  adviser  to  the  Field-Marshal,  was 
the  solicitor  to  the  Eckstein  Company.  Mr.  Emery  Evans,  who 
had  been  appointed  Controller  of  the  Treasury,  was  a  director  of 
several  mining  companies,  and  had  an  appointment  in  the  East 
Rand  Proprietary  Company,  with  which  Mr.  Eckstein  and  Mr. 
Farrar  were  connected.  Mr.  J.  A.  Hamilton  had  been  appointed 
financial  adviser  to  the  Military  Governor  and  was  interested  in 
concessions  granted  by  the  Transvaal  Government.  He  had  the 
power  of  inspecting  the  books  of  all  the  banks  in  the  Trans- 
vaal— a  power  against  which  the  Standard  15ank  and  the 
Bank  of  South  Africa  had  protested.  Mr.  Wyberg,  who  had 
been  appointed  Minister  of  Mines,  was  president  in  1898 
of  the  Johannesburg  branch  of  the  South  African  League.  He  was 
an  employe  of  Beit's  in  the  Consolidated  Goldfields.  Mr.  George 
Farrar,  with  his  attorney,  Mr.  Solomon,  was  solicitor  to  the  Con- 
solidated Goldfields,  in  which,  again,  the  Beit  interest  prevailed. 
He  had  been  sent  to  investigate  alleged  rebel  cases — a  man  who 
had  been  convicted  of  high  treason  (cheers).  Mr.  E.  Eraser,  the  late 
British  Agent  in  Pretoria,  who  had  been  appointed  to  Goertz  as 
their  Johannesburg  representative,  had  no  knowledge  of  the 
industry.  Mr.  Monypenny  (laughter  and  cheers)  had  an  appoint- 
ment in  Johannesburg,  and  he  was,  as  the  House  knew,  the  repre- 
sentative of  Messrs.  Beit  and  Barnato  in  the  SUir  and  in  every  other 
financial  paper  except  one  in  South  Africa  (cheers).  He  did  not 
know  what  the  appointment  of  Mr.  Monypenny  was,  but  what  he 
did  know  was  that  he  was  acting  in  a  position  of  trust  on  behalf  of 
the  Government  in  Johannesburg  (cheers).  Mr.  Goldmann,  a  director 
of  forty-three  companies  (laughter  and  cheers),  and,  he  believed,  the 
representative  of  the  Times,  though  he  was  not  sure  on  that  point,  had 
also,  he  thought,  an  appointment.  Mr.  Loveday,  one  of  the  members 
of  ttie  Transvaal  Concessions  Committee,  was  a  director  of  com- 
panies holding  concessions,  and  was  co-director  with  Mr. 
Eckstein. 

Mr.  Lyttelton  (Warwick  and  Leamington)  said  he  thought  he 
ought  to  intervene.  He  did  not  know  whether  the  hon.  gentleman 
was  speaking  from  information,  but  his  own  information  proceeded 
from  Mr.  Loveday  himself  (opposition  laughter),  whom  he  had  the 
honour  to  have  as  a  colleague  on  the  Concessions  Committee,  and 
was  to  the  effect  that  he  was  a  director  of  the  Electric  Lighting 
Company  only,  arid  that  company  was  not  a  monopoly. 

Mr.  Markham  said  he  had  not  the  honour  of  knowing  the  hon. 
member  who  had  just  spoken  (laughter),  but  lie  would,  perhaps, 
excuse  him  if  he  said  that  Mr.  FitzPatrick,  the  author  of  "  The 
Transvaal  from  Within,"  was  a  director  of  four  companies  holding 
direct  concessions  from  the  Transvaal. 

Mr.  Lyttelton. — I  was  referring  simply  to  Mr.  Loveday. 

Mr.  Markham  said  he  would  come  to  Mr.  Loveday  presently. 
Mr.  FitzPatrick  was  a  director  of  the  Cement  Concession,  which 
the  Chamber  of  Commerce,  in  their  protest  to  the  Government  in 
1897,  said  was  "a  parasite  on  the  industry"  (cheers).  This  was  the 
gentleman  who  wrote  "  The  Transvaal  from  Within  "  (laughter  and 
cheers).  He  was  also  a  director  of  the  Pretoria  Lighting  Company, 
which  held  a  concession  from  the  Government,  and  Mr.  Loveday 
was  associated  with  him  then — he  did  not  say  now,  since  these 
gentlemen  had  got  Government  appointments.  He  did  not  know 
whether  the  hon.  gentleman  opposite  knew  that  the  greatest 
number  of  concessions  in  South  Africa  was  held  by  Mr. 
Eckstein. 

After  further  interruptions  from  Mr.  Lyttelton, 
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Mr.  Markham  said  the  hon.  member  opposite  admitted  that  Mr. 
Loveday  was  a  member  of  a  concessions  company. 

Mr.  Lyltelton— No.     I  did  not  admit  tliat. 

Mr.  Markham.— You  admitted  that  he  was  a  director  of  the 
Electric  Lighting  Company. 

Mr.  Lyttelton.— That  was  not  a  concessionaire  company. 

Mr.  Markham  said  he,  loo,  had  a  very  hiijh  opinion  of  Mr. 
Loveday,  whom  he  believed  to  be  a  thorouehly  honourable  gentle- 
man in  every  respect.  But  what  he  said  was  that  the  Government 
had  no  right  to  appoint  men  who  had  been  connected  with  con- 
cessions in  any  way  or  shape  (cheers).  He  presumed  that  in  the 
Estimates  laid  on  the  table  of  the  House  there  was  a  charge  made 
for  the  conveyance  of  railway  material.  He  did  not  know  whether 
it  was  in  the  knowledge  of  the  House  that  during  the  past  few 
months  a  railway  which  would  be  paid  for  out  of  the  Estimates  had 
been  made  for  liie  benefit  of  Wcrnhcr,  Ueit,  &  Co.  (cheers).  He 
did  not  wish  to  trespass  further  on  the  time  of  the  House.  The 
Government  had  sanctioned  and  knew  of  these  appointments,  and 
he  contended  that,  when  a  protest  against  them  was  lodged  at  the 
Colonial  Ollice  by  a  gentleman  holding  a  high  banking  position  in 
London,  they  should  not  have  been  persisted  in  (cheers). 

The  Economic  Positiom  of  France. 
Wednesday's   Daily  Chronicle  contained   a   most  in- 
teresting letter  on  this   subject    by  a  member   of    the 
Institute  of  Civil  Engineers.    It  is  principally  a  summary 
of  M.  Jules   Roche's  article  on  "The   Budgets  of  the 
Century,"   published  in  a  recent  issue  of  the  Rcviic  ties 
Deux  Moiulcs,  and  brings  out,  amongst  other  points,  the 
following.     Since  1874  the  Budget  of  France  has  risen 
by  ;^42, 200,000  to  ^^165,880,000,  taking  the  complete 
estimate  for  the  coming   year,  including    expenses    of 
the  Colonies  and    debt    sinking    fund    charges.       Had 
an  earlier  date  been  chosen,  say  1869,  for  example,  as 
being  the   latest   before    the    war  with    Germany,  the 
contrast  would  have  been  even  more  startling,  for  the 
increase  in  the  present  Budget  on  the  actual  expenditure 
of  that  year  is  quite  _^8o,ooo,roo.  France  has  to  bear  this 
burden  with  a  stagnant  population,  a  population  which, 
numbering  about  38,000,000,  showed  an  increase  last 
year  of  only  31,394,  through  excess  of  births  over  deaths. 
Its  trade  also   languishes,  thanks  to  the  horrible  fiscal 
system  under  which  the  people  are  compelled  to  live, 
and  shows  a  falling  off  of  nearly  _^7,ooo,ooo  comparing 
the  periods  1893-96  and    1896-99,  the  two  totals  being 
;f328,i26,ooo  and  ;^32i, 240,000.     No  wonder  that  the 
country's  public  wealth  appears  to  be  diminishing,  as 
evidenced  by  the  yield  of  the  succession  duties.     M. 
Roche  estimates  that  the   shrinkage  of  public   wealth 
has  amounted    to    some  ^400,000,000     in    the    past 
ten  years.     This  may  be  too    much,   but    a    country 
cannot  grow  in  wealth  and  prosperity  in  circumstances 
such  as  surround  France.     Her  National  Debt  charges 
in  1901  will  absorb  ;^46,6oo,ooo,  or  _^i  1,000,000  more 
than  in  1874,  and   fully  ;^25,ooo,ooo  more  than  in  1869. 
This    increased    burden    has    to   be   foiuid  out    of    a 
diminishing   wealth,   and  the    debt   of   France  mounts 
continually.     M.   Roche   rearranges   it,  and   his  figures 
give  the  consolidated  perpetual  debt  at  _^8oo,  120,000, 
the  3  per  cent,  redeemable  Rente  at  ,^69,640,000,  and 
the  lloating  debt,  or  de^t  that  can  be  called  in  by  the 
lenders  at  a  moment's,  notice,  at  _;^204, 880,000.     Is  it 
any  wonder  that   France  has  nearly  given  up  trying  to 
repay   any   of   this   monstrous    capital  ?     In    1874   the 
amount    devoted    to    the     sinking    fund    was    nearly 
j^i  1,000,000.     In  1901  it  is  only  ;^3,64o,ooo,  and  even 
these  smaller   sums,  wfe  fear,   must  in  some  way  be 
borrowed.     Truly  the  Outlook  is  far  from  happy,  and 
that   the   country  should  have   st.aggered   on   so   long 
beneath  her  ever  augmenting  load  is   proof  that  the 
French  people  are  the  ihriftiest  in  the  world. 

The  Bankrupicy  oi-  the  Post  Office  Savings  Bank. 

Mr.  Gibson-Bowles  did  well  to  raise  this  question  in 
the  House  on  Tuesday  night  ;  but  his  able  exposition  of 
the  facts  had  no  effect  upon  the  mind  of  Sir  Michael 
Hicks-Beach.  We  ha\"e  stated  them  again  and  again, 
and  insisted  that  the  Post  Office  conducts  its  book- 
keeping on  a  system  calculated  to  land  it  in  an  inextric- 
able mess.  By  taking  its  assets  at  the  market  price  of 
the  day,  it  in  nourishing  times  conceals  from  the  Govem- 
mciit  aiid  the  nation  the  fact  that  it  is  carrying 
on  the  business  at  a  loss,  and  when  Consols 
are    high    is    able    to    (lourish    in    the    face    of   the 


people  a  more  or  less  imposing,  but,  always  in 
strict  accountancy,  delusive  surplus.  Sir  Michael  does 
not  think  so;  he  is  quite  happy,  and  absolutely  satisfied 
that  the  Post  Office  is  all  right  and  capable  of  meeting 
Its  engagements.  It  is  nothing  of  the  sort,  as  would  be 
discovered  in  six  days  were  depositors  to  go  systemati- 
cally and  withdraw  their  money.  It  would  have  to 
throw  up  the  sponge  before  it  paid  out  ;^5,ooo,ooo,  and 
Consols  would  go  down  in  a  manner  threatening  the 
State  with  paralysis.  To  be  sure,  the  Post  Office  has  a 
large  amount  of  money  in  its  hands  kept  by  it  in  a 
manner  we  can  only  characterise  as  unprincipled  and 
dishonest.  There  is  in  the  Department  what  are  called 
"  dormant  account  ledgers,"  consisting  of  a  record  of 
unclaimed  deposits,  many  of  them  of  amounts  less  than 
£1,  on  which  therefore  no  interest  accrues,  but  many 
also  in  more  or  less  considerable  sums  earning  interest 
duly  added  to  the  account  each  year  and  duly  used  by 
the  Department  in  its  business.  No  effort  whatever,  so 
far  as  we  know,  is  ever  made  to  publish  the  names  in 
which  these  sums  stand ;  all  is  wrapped  in  mystery,  and 
it  is  conceivable  enough  that  in  course  of  years  some 
millions  of  private  savings  might  quietly  be  appropriated 
to  the  State.  We  wish  Mr.  Gibson-Bowles  would  take 
up  this  point,  and  force  the  Department  to  issue  once  a 
year  a  paper  containing  a  complete  list  of  these  dormant 
accounts,  with  their  amounts  and  the  names  and 
addresses  of  the  depositors  as  shown  by  the  books  in  the 
Savings  Bank.  Did  Sir  Michael  Hicks-Beach  have  this 
nice  nest-egg  in  his  mind  when  he  spoke  so  cheerfully 
about  a  very  dangerous  situation  ? 

The  Port  of  London. 

Some   articles  on   this    subject    have  recently  been 
collected  into  another  small  pamphlet  by  their  author, 
Mr.  Douglas  Owen.     It  is  well  worth  reading  by  every 
intelligent  citizen  of  the  metropolis.      In  last  week's 
Produce  Markets  Ra'icw  also  we  find  an  article  of  great 
breadth  and  interest  dealing  with  the  same  subject.     It, 
too,  might  be  reprinted  with  advantage,  were  it  possible 
to  interest  our  ant-hive  in  any  question  affecting  its  well- 
being.      Unhappily,   it  is    an   ant-hive   totally  without 
discipline,   comradeship,    or    municipal    cohesion,  and 
therefore,  for  all  the  six  millions  to  which  its  numbers 
amount    care,  the  river  Tliames  may  silt  up  and  the 
docks  go  to  ruin.     As  the  Produce  Markets  Review  says, 
the  commission  now  sitting  to  inquire  into  the  facts  and 
to  suggest  some  remedy  for  the  confusion  of  authorities, 
absence  of  facilities,  and  neglect  now  threatening  the 
port  with   the  loss  of  its  trade,  ought  to  have   t)cen 
appointed  thirty  years  ago.  and  not  only  appointed,  bat 
empowered  to  produce  harmony  out  of  chaos.  There  is 
no  cohi^ion  between  the  various  interests  attached  like 
limpets  to  ^ur  port  ;  they  are,  on  the  contrary,  often  in 
conflict,  and  the  F^ondon  and  India  Docks  Committee  is 
even  now  at  war  with  the  wharfingers  and  lightermen, 
especially  with  the  lightermen,  whose  privileges  are  from 
some  points  of  view  outrageous,  but  yet  whose  interests 
cannot  be  interfered  with  on  any  principle  of  equity. 
We  should  have  had  a  river  channel  from  Gravesead 
as  far  up  as  the  Albert  Docks  30  ft.  deep  at  low  water 
and  1,000  ft.  wide,  but  our  Thames  Conservancy,  as  the 
writer  we  quote  sarcastically  observes,  is  far  more  intent 
on  superintending  the  races  at  Henley  and  the  locks  of 
the  upper  river  than  of  providing  a  waterway  for  the 
great  ocean-going  ships  now  more  and  more  coming  into 
fashion.    Consequently,  we    have    a  doubtful  channel 
only  500  ft.   wide   and  28  ft.  deep.    The  Conservancy 
pleads  that  it  has  no  money,  just  as  the  dock  comp.-inies 
do  when  complaint  is  made  of  the  antiquity  and  paucity 
of  their  appliances,  and  year  by  year  matters  drift  from 
bad  to  worse.    The  remedy,  of  course,  is  a  Port  Trust 
that  shall  embrace  all  interests  on  an  equitable  basis ; 
but  that   means  self-denial   on    the  part    of    London 
citizens,  a  probable  increase  in  their  taxation,  and  the 
purchase  of  many  interests  at  an  cxcessi\-e  valuation. 
We  think  the  docks  should  go  down  the  ri\-er  altogether, 
although  when  the  notion  of  filRng  qp  the  baains  near 
the  Tower  was  first  broached  by  us  it  was  regarded  as 
the  proposition  of  a  lunatic.    Something  will  have  to  be 
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done,  and  that  quickly,  else  not  only  will  the  out  ports 
flourish  more  and  more  at  the  expense  of  London,  but 
the  business  of  Belgian,  Dutch,  and  German  rival  ports 
will  more  and  more  grow  at  the  nation's  expense. 

The  Indian  Famine. 
It  is  a  remarkable  fact  that  the  House  of  Commons 
in  its  present  brief  session  has  paid  no  attention  what- 
ever to  the  position  of  India.  To  be  sure.  Parliament 
was  called  together  for  the  specific  purpose  of  giving 
liberty  to  the  Government  to  borrow  and  make  away 
with  some  further  millions  of  the  country's  wealth  or 
credit  ;  yet  a  few  questions  might  have  been  asked  with 
regard  to  the  condition  of  the  famine-stricken  regions, 
the  manner  in  which  the  land  revenue  is  being 
administered  therein,  and  the  impoverished  condition 
of  the  Government  Treasury.  What  does  the  Govern- 
ment of  India  propose  to  do  to  restore  the  cultivators 
to  their  land  ?  How  much  land-rent  will  it  lose  ? 
What  means  does  it  possess  to  enable  it  to  cope  with 
the  losses  certain  to  ensue  ?  None  of  these  questions 
were  touched  upon.  India  might  be  in  the  moon  for 
all  Parliament  seemed  to  care  about  it,  and  the  need  of 
the  people  there  continues  extreme. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Amount  acknowledged  previously ;f9i7    7    5 

W.   L.  A.,  Bradford,  collected  at  Miss  Allison 

Garland's  lecture  per  "  India  "       267 

Cecil  C.  P'uUer,  Esq.,  Coalville I     I     o 

Mrs.  L.  F.  Mallet,  per ''India" 2    o    o 


Total  to  date 


■£9^2  15    o 


The  "  Era  "  Incandescent  Oil  Lamp  Company. 
The  history  of  the  Welsbach  Incandescent  Gas  Light 
Company  affords  a  little  relief  to  the  tedium  of  City 
life.  When  humdrum  movements  in  stocks  aud  shares 
become  a  weariness  to  the  flesh,  we  have  only  to  turn 
to  this  company  and  examine  the  speeches  and  sayings 
of  Sir  Henry  Burdett  in  order  to  find  a  topic  that  will 
divert  our  thoughts.  The  hearty  amusement  that  the 
exhibition  of  pomposity  draping  itself  in  rags  affords  to 
the  bystander  is  only  dashed  by  the  thought  of  the 
unfortunate  investing  public  who  have  been  induced  to 
buy  the  stocks  and  shares  by  the  turgid  performance. 
The  latest  incidents  in  the  history  of  the  company 
are  the  developments  in  regard  to  the  "  Era "  Incan- 
descent Oil  Lamp  Company.  When  the  old  Incan- 
descent Gas  Light  Company  was  distended  into  the 
Welsbach  Incandescent  Gas  Light  Company,  much  to 
the  detriment  of  its  financial  health,  there  was  a 
frequent  sentence  in  the  prospectus  issued  at  that  time. 
This  read  as  follows  : — "  An  oil  lamp  for  use  with 
incandescent  mantles  will  shortly  be  placed  on  the 
market,  thus  bringing  the  advantages  of  the  Welsbach 
system  within  the  reach  of  districts  where  gas  is  not 
obtainable."  The  investing  public  at  once  imagined 
that  the  Welsbach  Company  was  going  to  put  this 
lamp  upon  the  market,  and  visions  of  the  marvellous 
profits  to  be  drawn  from  it  were  quickly  conjured  up 
and  deftly  spread  by  the  market  men  interested  in  the 
Welsbach  distension. 

It  came,  therefore,  rather  as  a  disappointment,  when 
the  prospectus  of  the  "Era"  Incandescent  Oil  Lamp 
Company  appeared  and  it  was  found  that  all  the 
Welsbach  Company  obtained  from  the  issue  was 
;^io,ooo  in  £1  shares  of  the  "  Era "  Company  for 
the  privileges  granted.  The  agreement  between  the 
two  companies  ran  to  the  effect  that  the  Welsbach 
Company,  should,  on  payment  of  a  royalty,  acquire  the 
exclusive  licence  for  the  use  of  the  oil,  or"  Era  "  burner, 
in  the  United  Kingdom  and  in  South  Africa,  on  the 
other  hand,  the  Welsbach  Company  agreed  to  give  the 
"  Era "  Company  all  the  improvements  in  mantles 
suitable  to  oil  burners,  including  the  Welsbach  and 
other  systems  owned   by  that    company.      Welsbach 


shareholders,  accustomed  to  the  extravagant  valuations 
placed  upon  the  Welsbach  patents,  murmured  plain- 
tively that  the  Welsbach  Company  had  practically 
given  itself  away  in  the  negotiation.s.  Was  it  not 
estimated  that  in  the  United  Kingdom  alone,  upwards 
of  2,000,000  of  high-class  lamps  were  sold  aimually  ? 
Was  not  the  "  Era  "  lamp  to  give  a  "  clear,  steady  light 
of  about  50  candle-power,"  and  was  not  this  mainly  due 
to  that  remarkable  mantle  ?  Still,  as  possessor  of  one- 
sixth  of  the  share  capital  of  the  "  Era  "  Company,  the 
Welsbach  Company  might  hope  to  gain  some  of  those 
profits  which  had  been  hinted  at  by  the  paragraph 
regarding  the  oil  lamp  mantle  in  its  prospectus. 

It  possibly  never  entered  into  the  hearts  of  those 
innocents  that  the  oil  lamp  mantle  might  prove  a 
miserable  failure.  Yet  if  we  are  to  trust  the  report  of 
the  "  Era  "  Incandescent  Oil  Lamp  Company  itself,  the 
failure  has  been  one  of  the  most  dramatic  ever  wit- 
nessed. The  directors  of  this  unfortunate  concern 
announce  that  the  aggregate  income  from  royalties, 
which  was  to  be  its  chief  source  of-  income,  in  the 
second  year  of  its  existence  ended  June  30  last  was 
only  £22  5s.  gd.  The  loss  on  working  for  that  year 
was  £2,i^y,  which,  added  to  the  previous  loss,  made  a 
total  debit  balance  of  ;^6,245  since  the  company  was 
issued  in  February,  1898.  After  the  optimistic  utter- 
ances of  a  representative  of  the  vendors  at  the  general 
meeting  last  year,  the  directors  state  that  they  were 
much  disappointed  at  the  result.  The  whole  matter 
was  laid  before  counsel,  and  acting  on  their  advice,  the 
board  has  instituted  legal  proceedings  against  the 
vendors  to,  and  promoters  of,  the  company.  Let  us 
hope  these  proceedings  will  throw  a  little  light  upon 
the  inner  workings  of  the  Welsbach  Hall  of  Mystery. 

The  immediate  moral  to  be  drawn  from  the  incident, 
quite  apart  from  the  questions  now  to  be  legally  dis- 
puted, is  the  great  danger  of  treating  Welsbach 
utterances  au  scrieux.  We  have  seen  the  oil  lamp 
mantle  turn  out  a  miserable  fiasco,  and  we  believe  the 
much-praised  Kern  burner  has  been  little  better.  Now 
the  company  and  its  satellites  are  talking  magnificently 
about  a  mantle  that  is  to  be  applied  to  electric  lamps. 
Enthusiastic  scribes,  possibly  influenced  by  special 
motives,  are  waxing  eloquent  about  the  prospects  of 
that  mantle,  and  blandly  explain  the  manner  in  which 
profits  are  to  be  divided.  It  probably  does  not  enter 
into  their  minds  to  lay  down  the  principles  how  losses 
are  to  be  defrayed,  and  yet  that  is  the  only  question 
which  the  working  of  the  much  talked  about  oil  lamp 
mantle  has  brought  to  the  front.  No  doubt  the 
estimable  inventor  of  the  electric  light  mantle  will  be 
asked  to  receive  a  large  sum  for  his  patents,  and  Sir 
Henry  C.  Burdett  will  once  again  explain  that  Welsbach 
shareholders  will  derive  great  benefits  from  the  acqui- 
sition. It  is  all  amiable  fooling,  and  if  Drury  Lane  is 
able  to  produce  a  pantomime  once  a  year,  why 
should  not  the  City  have  an  annual  slice  of  fun  all  to 
itself? 

Brazilian  Guaranteed  Railways. 
It  appears  that  the  negotiations  in  regard  to  the 
Brazilian  guaranteed  railways  have  taken  a  form  not 
generally  expected.  The  Government,  in  fact,  is 
credited  with  the  intention  of  wishing  to  buy  up  all  the 
railways  possessing  guarantees,  and  has  actually  come 
to  terms  with  the  Bahia  and  San  Francisco  Company  on 
this  basis,  at  an  agreed  price  of  _^2, 250,000  in  4  per 
cent,  bonds  for  the  Main  Line,  and  ;^i6o,ooo  in  similar 
bonds  for  the  Timbo  branch.  The  latter  is  a  small 
concern  and  interest  chiefly  attaches  to  the  position  of 
the  Main  Line  shareholders.  The  bonds  received  by 
them  will  bring  in  a  revenue  of  ;^90,ooo,  and  as  the 
share  capital  is  ;^i,8oo,ooo  and  there  is  no  debenture 
debt,  they  receive  practically  an  annuity  of  5  per  cent, 
until  the  extinction  of  the  debt  by  its  sinking  fund 
of  ^  per  cent,  per  annum.  No  doubt  a  certain  sum  will 
have  to  be  provided  in  order  to  compensate  the  direc 
tors  and  staff  of  the  company  for  the  abrupt  termination 
of  their  engagements ;  but  this  will  be  more  than 
suppUed  by  the  cash  paid  by  the  Government  for  the 
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stores,  which  will  be  taken  over  at  a  valuation.  If  it  is 
carried  out — and  Brazilian  negotiations  have  an  awkward 
knack  of  becoming  unfruitful  at  the  eleventh  hour — it 
will  be  a  splendid  thing  for  the  shareholders  of  the 
Bahia  and  San  Francisco  Company  ;  but  what  the 
Government  is  going  to  do  with  the  line  and  the  other 
lines  it  professes  to  wish  to  buy  passes  the  conception 
of  ordinary  observers.  Time,  however,  may  bring  the 
explanation. 

Cooper,  Cooper,  &  Johnson. 

About  the  wisest  thing  the  board  of  this  concern 
could  have  done  was  to  consult  with  the  principal 
shareholders  with  a  view  to  devise  a  scheme  for 
placing  the  company's  finances  upon  a  better  basis. 
This  is  being  done  ;  and,  preliminary  to  the  effort, 
Messrs.  Jackson,  Pixley,  &  Co.  were  asked  to  investi- 
gate the  books  from  the  inauguration  of  the  company. 
Their  researches  have  brought  out  the  fact  that  the 
working  tor  the  period  ended  June  30,  1899,  resulted  in 
a  net  loss  of  ;^9,83o,  instead  of  a  credit  balance  of 
;^2,oo5.  This  was  a  trifling  difference  to  the  joint- 
stock  capital  distender,  but  had  bad  effects  for  the 
financial  condition  of  the  company,  and  its  total  debit 
balance  to  June  30,  1900,  is  £17,02,7.  As  large  sums 
are  owed  to  outsiders,  in  addition  to  _^i88,ooo  of  first 
mortgage  debenture  stock  and  ,^17,450  of  second  mort- 
gage debenture  stock,  the  outlook  is  extremely  bad,  and 
shareholders  ought  to  go  fully  into  the  matter  before 
they  give  the  board  power  to  spend  further  capital. 
Certain  departments,  the  working  of  which  have 
entailed  heavy  losses,  have  been  thrown  off,  and  the 
directors  speak  hopefully  as  to  the  future,  but, 
remembering  that  the  indebtedness  of  the  company 
exceeds  _^285,ooo,  it  is  questionable  whether  anything 
is  to  be  hoped  for  from  it.  It  has  yet  to  be  proved  that 
the  properties  and  businesses  are  worth  anything  in 
excess  of  this  sum,  and  if  they  are  not,  the  shareholders 
had  better  leave  the  directors  to  work  the  thing  them- 
selves rather  than  to  raise  more  money  and  so  enable 
unsecured  creditors  to  be  paid  off.  Altogether  we  have 
here  a  striking  example  of  what  mischief  a  latter-day 
financier  can  do,  and  shareholders  in  the  Ceylon  and 
Oriental  Estates  will  long  rue  the  day  when  they  refused 
to  listen  to  Mr.  H.  C.  Smith,  and  gave  an  ear  to  the 
blandishments  of  Mr.  T.  J.  F"ord  and  his  lieutenants. 

Illinois  Car  and  Equipment  Company. 

We  never  heard  any  good  of  the  Illinois  Car  and 
Equipment  Company,  either  in  its  present  guise  or  in 
its  old  form  as  the  United  States  Rolling  Stock  Company. 
We  therefore  fully  sympathise  with  those  holders  of  the 
Collateral  Car  Trust  debentures  who  are  seeking  for  a 
dissolution  of  the  trust.  It  appears  from  one  reason  or 
another  that  the  trustees  for  the  Collateral  Trust  have 
received  considerable  payments  in  cash,  so  that  at 
present  they  hold  471,359  dols.  in  that  form,  or  some 
50  per  cent,  of  the  nominal  amount  of  the  debentures, 
if  the  trust  were  continued,  the  directors  of  the  Illinois 
Car  and  Equipment  Company  Avould  have  the  task  of 
reinvesting  this  money.  Upon  the  outcome  of  this 
operation  they  do  not  themselves  appear  to  be  hopeful, 
whilst  the  experience  of  the  past  does  not  say  much 
for  their  judgment.  Some  of  the  largest  holders  of 
the  Collateral  Trust  debentures  have  therefore  been 
urging  a  dissolution  of  the  trust,  and  to  this  the  com- 
pany makes  no  objection.  On  the  other  hand,  the 
unanimous  consent  of  the  holders  of  the  Collateral  Car 
Trust  debentures  has  to  be  obtained  in  order  to  secure 
this  desirable  object,  and  it  would  be  well  for  these  holders 
to  look  into  the  matter  for  themselves.  According  to  the 
proposal,  they  would  receive  50  per  cent,  of  the  normal 
value  of  their  debentures  in  cash  and  the  distribution  of 
a  little  over  20  per  cent,  of  this  v.ilue  in  ist  mortgage 
bonds  of  the  Illinois  Car  and  Equipment  Company. 
The  mere  fact  that  such  a  large  proportion  of  the 
securities  was  in  these  bonds  speaks  volumes  as  to  the 
manner  in  which  the  trust  has  been  managed  in  the 
past.  These  ist  mortgage  bonds  are  a  poor  security, 
but  are  possibly  better  than  the  remaining  122,905  dols. 


of  miscellaneous  securities  held.  On  account  of  these 
a  certificate  of  assets  will  be  issued,  entitling  the  holder 
to  receive  the  proceeds  from  their  realisation.  Xot 
much  can  be  hoped  for  from  this,  but  the  50  per  cent. 
in  cash  will  exceed  the  market  value  of  the  Collateral 
Trust  debentures  some  weeks  back,  and  a  pound  in  the 
hand  is  worth  two  in  the  control  of  a  board  of  directors 
whose  record  has  been  uniformly  unfortunate. 

The  Trade  of  Urugl-av. 

A  report  on  this  subject,  by  Mr.  Hervey,  received  at  the 
Foreign  Office  on  November  6,  has  recently  been  issued 
among  the  diplomatic  and  consular  reports.  It  is  rather 
cheerful,  not  so  much  in  regard  to  the  actual  trade  of 
this  little  republic,  as  with  reference  to  its  finances. 
The  present  Government  appears  to  be  the  strongest  and, 
in  the  matter  of  honesty,  at  least,  the  most  patriotic 
Uruguay  has  had  for  many  a  day.  It  has  effected 
reforms  in  the  public  expenditure  by  suppressing 
redundant  posts  and  by  forcing  those  who  re- 
mained servants  of  the  State  to  work  for  their 
salaries.  Also  it  has  made  little  addition  to  the 
public  debt,  none  that  did  not  arise  from  the 
mal-administration  of  its  predecessors.  At  the  end  of 
1899  the  total  of  this  debt,  internal,  external,  and  "  inter- 
national," was  ;^27,o54,5o6.  During  the  year  the  new 
emissions  amounted  to  only  4,000,000  dols.  The  greater 
part  of  this  debt  is  held  out  of  the  country,  and  imposes 
a  most  onerous  burden  upon  its  resources,  so  that  we 
can  never  feel  sure  of  a  continuance  of  payments  upon 
the  external  obligations  or  anything  else.  And  the 
foreign  trade  of  the  country,  good  though  it  seems 
recently  to  have  been,  does  not  help  to  increase  our 
confidence.  There  was  an  increase  of  over  3,000,000 
dols.  in  the  value  of  the  exports  last  year,  whose 
total  came  to  33,542,339  dols.,  but  it  was  due 
to  better  prices,  especially  during  the  second  part 
of  the  year  when  wool  was  dearer  as  well  as 
cattle.  Imports  were  also  rather  better  at  25,800,000 
dols.,  being  an  increase  of  rather  more  than  1,000,000 
dols.,  and  this,  perhaps,  is  the  healthiest  fact  io 
the  economic  position  of  the  country.  No  further 
off  than  1889  the  total  value  of  the  imports  w.-is  nearly 
37,000,000  dols.,  much  more  than  a  poor  countrj*  could 
pay  for.  Its  population  has  in  recent  years  been  com- 
pelled to  economise,  with  the  result  th.it  imports  are 
now  well  below  exports  in  value,  thus  giving  some 
margin  on  which  to  base  the  heavy  drafts  continually 
recurring  to  meet  the  interest  on  the  external  debt 
Even  as  they  stand,  however,  the  import  and  export 
totals  do  not  lead  us  to  infer  that  the  margin  is  sufticient, 
and.  unless  further  external  assistance  is  supplied, 
the  dav  must  come  when  expenditure  will  again  force 
the  Kepublic  on  to  the  mercy  of  its  creditors.  Help 
will  be  supplied  from  abroad  when  the  Monte  Video 
Port  works  are  carried  out,  for  which  a  loan  of 
;^i, 500,000  at  6  per  cent.,  with  a  i  per  cent,  sinking 
fund,  has  been  authorised.  The  money  will  come  in 
very  handy  to  stimulate  the  economic  hfe  of  the  com- 
munity and  enable  it  to  pull  along  for  a  few  years 
longer.  On  the  whole,  however,  the  republic  is  a  poor 
one,  and  its  population  by  no  means  endowed  \vith 
much  of  this  world's  goods.  Such  we.ilth  as  it  h.is 
consists  mostly  in  flocks  and  herds,  and  in  the  vending 
of  these,  together  with  the  surplus  stocks  of  wool, 
and  in  small  quantities  of  maize,  flour,  linseed,  and 
vegetables  of  various  kinds,  the  countr>-  encounter* 
every  year  keener  competition,  not  only  from  the  Argen- 
tine, but  from  Southern  Brazil.  Its  position  is  thus  by 
no  means  satisfactory,  although  we  gladly  recognise  that 
things  were  very  much  worse  under  the  late  Govern- 
ment than  they  are  now. 
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SNEYD  COLLIERIES,  LIMITED. 

Share  capital  ;C2So,ooo,  in  10,000  preference  and  15.000  onliaary 

shares  of  ;^io  each, and  ;£ioo,ooo  in  5  peroent.det>entur«»,  the  prcwat 

issue  consisting  of  7,500  preference  siiares  and  the  wtjoJe  of  the 

det>cntares.  The  preference  shares  »r*  entitled  to  m  find  (        '"" 
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dividend  of  6  per  cent,  per  annum,  and  in  addition  to  participate  up 
to  10  per  cent,  in  surplus  profits  in  any  one  year  after  ttie  ordinary 
shares  have  recevied  10  per  cent.  This  company  takes  over  the 
business  of  the  Sneyd  Collieries  and  Brickworks  Company, 
Limited,  which  is  now  reconstructed  owing  to  the  death  of  two 
gentlemen  who  held  half  the  capital  of  the  vendor  company.  The 
properties  acquired  have  been  valued  by  two  experts,  one  of  whom 
estimates  them  at  ;£2S9,8o6,  and  the  other  at  ^£276,043,  and  book 
debts,  less  current  liabilities,  amount  to  £.i.6iS  ;  but  the  purchase 
price  is  fixed  at  £250,000,  of  which  ;f  149,930  is  to  be  paid  in 
ordinary  shires,  and  ;t'ioo,070  in  cish.  Profits  for  seven  years  to 
June  30  last  are  given  separately,  and  range  from  ;t'2,897  to 
£39,959-  The  vendors  abstain  from  inflicting  on  us  calculations 
based  on  an  average,  but  they  do  lay  stress  on  the  fact  that  last 
year's  profits,  when  coal  was  at  its  highest,  would  meet  debenture 
interest  and  sinking  fund,  preference  dividend,  and  10  per  cent, 
on  the  ordinary  shares  and  still  leave  a  balance  of  over  £12,000. 
Should  coal  drop  back  to  the  level  of  1897  or  1898  the  position 
would  be  far  less  favourable,  but  these  fixed  charges  might  be  met 
without  any  great  difficulty,  even  if  the  output  was  not  increased  to 
the  extent  anticipated  by  the  new  shaft  on  which  about  £100,003  is 
t3  be  spent  out  of  the  capital  now  raised.  The  debenture  stock 
seems  good  enough  and  the  preference  shares  may  be  considered  a 
fair  6  per  cent,  security,  although  their  chances  of  reaching  the 
maximuai  with  any  regularity  should  not  be  taken  too  much  into 
account.  The  new  shaft  to  be  sunk  should,  however,  materially 
strengthen  the  company's  position,  and  on  the  whole  it  is  a  business 
put  before  the  public  with  unusual  fairness. 

J.  &  J.  BALDWIN  &  PARTNERS,  LIMITED. 
Share  capital  £550,000,  divided  equally  into  5  per  cent,  cumulative 
preference  and  ordinary  shares  of  £1  each  and  £300,000  in  4  per 
cent,  first  mortgage  debenture  stock.  Applications  are  invited  for 
£i6o,030  debenture  stock,  £152,000  preference  shares,  and  a  like 
amount  of  ordinary  shares.  This  is  an  amalgamation  of  five 
manufacturers  of  fingering  and  knitting  wools,  hosiery,  and  other 
yarns.  The  properties,  consisting  of  freehold  and  copyhold  land, 
four  mills,  reservoirs,  warehouses,  and  fixed  motive  plant,  are  valued 
at  £i97,09S  ;  plant,  machinery,  furniture,  &c ,  at  £73,688  ;  trade- 
marks, goodwill,  patent  rights,  and  current  contracts  taken  at 
£59,748  ;  and  stock-in-trade  at  £338,857  ;  or  a  total  of  £669,391. 
This  sum  is  fixed  at  the  purchase-price,  of  which  £80,000  is  to  bi 
paid  in  debenture  stock,  £76,000  in  preference  shares,  £76,000  in 
ordinary  shares,  and  £437.391  in  cash  or  shares  or  debenture 
stock.  This  leaves  only  ;i'26,6o9  out  of  the  present  issue  as 
working  capital.  The  accountants  conlei.t  themselves  with  certify- 
ing that  the  average  annual  profits  for  a  period  of  five  ^ca's 
immediately  preceding  the  last  annual  stocktaking  in  each  case, 
were  £43,110,  and  the  profits  of  the  last  year  of  the  five  show  a 
considerable  improvement  on  the  average.  This  may  be  true 
enough,  and  yet  the  company  be  one  to  avoid.  The  wool  trade  has 
not  been  in  an  over-flourishing  condition  lately,  and  the  figures 
dealt  with  are  not  recent  enough  to  show  the  effects  of  the 
depression.  Another  point  to  note  is  that  the  vendors  want  nearly 
two-thirds  of  their  price  in  cash,  which  does  not  look  as  if  they  had 
very  much  faith  in  the  future. 

J.  H.  GRAHAM,  LIMITED. 
Share  capital  £200,000,  all  taken  by  the  vendor,  and  £i75,oco 
5  per  cent,  debenture  stock  which  is  offered  for  subicription  at 
par.  This  company  acquires  the  business  of  wine  and  spirit  mer- 
chant, brewer  and  hotel  proprietor,  belonging  to  Mr.  J.  H.  Graham, 
of  Newcastle-on-Tyne  and  Middlesbrough,  consisting  of  a  freehold 
brewery  and  a  number  of  licensed  houses  valued  at  £339,000,  furni- 
ture, fittings,  &c.,  taken  at  £i3,344,  and  stocks  at  £13,607.  The 
statement  of  profits  does  not  err  on  the  side  of  frankness,  all  we  are 
told  being  that  for  each  of  the  three  years  and  for  the  half-year  to 
July  17  last  they  were  more  than  sufficient  to  pay  the  interest  on  the 
debenture  stock.  Mr.  Graham  asks  £365,951  f*^""  'he  property,  of 
which  £200,000  is  to  be  satisfied  by  the  allotment  of  all  the  share 
capital  except  seven  shares  and  the  balance  in  cash  or  debenture 
stock.  The  debenture  stock  is  redeemable  at  £uo  in  1920,  so  that 
this  issue  merely  means  that  Mr.  Graham  is  borrowing  £175,000  lor 
twenty  years  on  the  security  of  his  business.  Tied-house  property 
is  not  quite  so  much  thought  of  nowadays,  and  a  few  more  details 
would  have  been  acceptable,  especially  as  the  old  artifice  has  been 
adopted  of  trying  to  stimulate  subscriptions  by  announcing  that 
■"  the  stock  was  to-day  dealt  in  at  so  much  premium." 
ANCHOR  CONSOLIDATED  GOLD  MINES  (W.A.),  LIMITED. 
Capital  £125,000,  in  £r  shares,  of  which  the  vendor  company 
takes  75,000,  and  30,000  are  offered  for   subscription  at  10s.  per 


share  premium,  the  remaining  20,000  being  held  in  reserve.  The 
British  VVestralia  Syndicate,  Limited,  sells  to  this  company  six  gold 
mining  leases  in  the  Murchison  District  of  Western  Australia  which 
it  has  been  developing  for  the  past  fifteen  months,  and  has  equipped 
with  a  complete  winding  and  pumping  plant  and  ten-stamp 
battery.  Crushing  only  commenced  on  September  27  last,  the 
return  for  October  being  446  oz.  from  360  tons,  and  for  November 
366  oz.  from  350  tons.  The  purchase  price  of  the  property, 
including  the  whole  of  the  machinery,  is  £110,000,  payable  as  to 
£35,000  in  cash  and  £75,000  in  shares,  and  the  vendors  guarantee 
the  subscription  of  the  present  issue  in  consideration  of  an  option 
for  twelve  months  to  take  the  20000  unissued  shares  at  a  premium 
of  £1  per  share.  Of  course,  the  shares  are,  like  all  mining  shares, 
a  gamble,  but  the  issuing  company  is  a  power  in  the  West 
Australian  market,  and  its  other  promotions  as  a  rule  have  turned 
out  well. 

WIDNES  AND  RUNCORN  BRIDGE  COMPANY. 
Share  capital  £100,000,  in  10,000  shares  of£(o  each.  The  Cor- 
poration of  Widnes  and  the  Urban  District  Council  of  Runcorn 
have  conditionally  agreed  to  subscribe  for  2,500  and  i,ooc  shares 
respectively,  and  applications  are  invited  for  the  remaining  6,500  at 
par.  The  company  has  been  incorporated  by  special  Act  of  Parlia- 
ment for  the  purpose  of  constructing  and  working  a  transport  bridge 
over  the  river  Mersey  and  the  Manchester  Ship  Canal.  At  present 
there  is  no  accommodation  for  wheel  traflic  across  the  Mersey 
between  the  ferries  at  Liverpool  and  the  bridge  at  Warrington,  a 
distance  of  about  eighteen  miles,  so  that  more  facilities  would  seem 
to  be  badly  wanted.  Whether  the  method  proposed  of  a  suspension 
bridge,  with  a  transporter  car  moved  by  electric  or  other  mechanical 
power,  will  prove  as  popular  as  an  ordinary  bridge  would  be 
remains  to  be  seen,  but  it  is  apparently  looked  upon  with  favour  by 
the  projectors  c  f  the  scheme.  The  manager  of  the  Liverpool  Over- 
head Railway  believes  that  an  immediate  traffic  of  over  £12,000  per 
annum  may  be  expected,  with  a  large  increase  within  a  compara- 
tively short  time  after  the  bridge  has  been  opened.  The  scheme  is 
probably  a  good  one,  but  it  is  essentially  one  for  local  investors. 
BENGAL-DOOARS  RAILWAY  COMPANY,  LIMITED. 
Capital  £650,000,  in  £150,000  ordinary  stock,  25,000  ordinary 
shares  of  £10  each,  and  25,000  4  per  cent,  cumulative  preference 
shares,  also  of  £10  each.  The  last-named  are  offered  for  subscrip- 
tion at  par,  the  instalments  being  payable  on  1st  February,  April, 
June,  and  August,  1901,  and  when  fully  paid  up  the  shares  will  be 
converted  into  stock.  Funds  are  required  for  the  completion  of 
three  extension',  making  n6^  miles,  which  it  is  estimated  will  cost 
ab  >ut  £450,000.  Towards  this  amount  £250,000  nominal  was  raised 
iii  1S98  by  the  issue  of  25,000  £10  ordinary  shares  at  a  premium  of 
los.  per  share.  Unlike  most  Indian  railways,  this  company  has  no 
guaranteed  interest,  but  the  line  traverses  a  most  fertile  country, 
where  numerous  tea  gardens  have  been  opened  out  in  recent  years, 
and  there  seems  little  doubt  of  the  company  earning  satisfactory 
returns  on  its  outlay. 

BAISS  BROTHERS  &  STEVENSON,  LIMITED. 
Capital,  £100,000  in  70,000  5I  per  cent,  cumulative  preference, 
and  30,000  ordinary  shares  of  £1  each.  The  vendor  takes  20,000  of 
the  former  and  the  whole  of  the  lattc-r  in  part  payment,  and  40,oco 
preference  shares  are  offered  for  subscription.  As  the  lime  draws, 
near  when  prospectuses  will  have  to  contain  fuller  particulars  of 
the  businesses  which  are  to  be  converted  into  limited  liability  com- 
panies, invitations  to  the  public  seem  to  grow  more  and  more 
impudent.  For  this  business  of  manufacturing  chemists,  wholesale 
druggists,  &c ,  the  vendors  ask  £70,000,  of  which  £50,000  is  pay- 
able as  above  mentioned,  £14,050  in  cash,  and  £5,95°  by  the 
company  taking  over  a  mortgage  of  that  amount  on  the  leasehold 
property  in  Jewry-street,  E.C.,  jet  they  do  not  condescend  to  give 
any  valuation  of  the  properties  transferred.  The  assets  include  the 
leasehold  property  in  Jewry-street  and  the  benefit  of  the  tenancies 
of  the  other  business  premises  (where  situated  we  are  not  told), 
goodwill,  plant,  machinery,  trade-marks,  proprietary  preparations^ 
&c  ,  and  the  stock-in-trade  which  is  guaranteed  by  the  vendors  to  be 
worth  £25,000.  In  the  matter  of  a  certificate  of  profits,  also,  the 
prospectus  is  certainly  far  from  being  a  model  one.  The  accountants 
certify  that  alter  suflicient  provision  has,  in  their  opinion,  been 
made  for  bad  debts  and  depreciation  of  leases  and  plant,  and 
"certain  necessary  adjustments  have  been  made,  including  interest, 
to  be  saved  by  the  present  issue,"  the  average  annual  profits  for  the 
five  years  ended  December  31,  1899,  amounted  to  £7,082,  and  this 
average  was  fully  maintained  in  th»  past  year.  We  have  not  quite 
lost  all  belief  in  the  sense  of  the  British  investor,  and  think  the 
promoters  will  hardly  find  their  bait  sufliciently  attractive. 
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^P  Share  capital,  ^450,000,  in  200,000  5  per  cent,  cumulative  prefe- 
rence and  2So,ooo  ordinary  shares  of  ^i  each  ;  and  there  is  also  an 
issue  of  ;f2oo,ooo  in  4  per  cent,  ist  mortgage  debenture  stock  The 
vendors  take  the  whole  of  the  ordinary  shares,  £(yCi,(i(m  of  the 
mortgage  debenture  stock,  and  a  like  amount  of  preference  shares, 
and  the  balance  of  the  two  latter  securities  are  offered  for  subscrip- 
tion. The  properties  to  be  taken  over  consist  of  the  shops  and 
warehouses  in  Belfast,  valued  at  ;f  137,457  ;  factory  and  works  at 
Banbridge,  at  ^3i,</)4  ;  shops  and  warehouses  in  l^ondon,  at 
£^-iAS-\  ;  fittings  and  fixtures  in  l.ondon,  at  £2o,yK)  ;  stocks,  at 
;f  113.594  ;  and  guaranteed  book  debts  and  cash,  worth  ^25,706,  or 
a  total  of  ^452,684  ;  and  for  these  the  vendors  ask  ;f65o,ooo,  of 
which  ^266,680  is  payable  in  cash,  or  the  whole  of  the  proceeds  of 
this  issue,  and  the  balance  as  above  mentioned.  Profits  for  the 
three  years  to  various  dates  in  1900  were  ^^28,528,  ;f35,833,  and 
£43>592  respectively.  No  fresh  working  capital  is  brought  into  the 
business,  and  the  only  object  of  the  conversion  seems  to  be  to  give 
the  vendors  a  nice  little  sum  in  cash,  by  capitalising  the  goodwill  at 
a  fancy  figure. 

ANTOFAGASTA  (CHILI)  AND  BOLIVIA  RAILWAY 
COMPANY,  LIMITED. 
Issue  of  ;^i5o,ooo  4  per  cent,  perpetual  debenture  stock,  being 
the  balance  of  an  authorised  total  of  ;£i,ooo,ooo.  The  stock  is 
offered  for  subscription  at  the  price  of  £()7  los.  per  cent.,  for  the 
purpose  of  providing  funds  required  under  an  agreement  recently 
arrived  at  with  the  Huanchaca  Company  in  anticipation  of  the 
approaching  termination  of  the  working  agreement  to  repay  a 
certain  amount  in  respect  of  new  works  executed  by  that  company 
during  the  past  twelve  years,  and  also  for  the  provision  of  new 
rolling  stock  required  by  the  increased  traffic.  At  present  the  line 
is  worked  by  the  Compania  Huanchaca  de|  Bolivia  for  55  per  cent, 
of  the  receipts,  and  that  company  guarantees  the  4  per  cent,  interest 
on  the  debenture  stock  as]  well  as  a  dividend  at  the  rate  of  6  per 
cent,  on  the  capital  stock.  There  are.  also  guarantees  for  fixed 
periods  by  the  Chilian  and  Bolivian  governments  which  are  avail- 
able as  security.  For  the  year  ended  December  31,  1899,  the 
company's  proportion  of  the  receipts  was;  £2o$,()^i,  or  nearly 
£40,000  in  excess  of  the  sum  required  for  interest  on  both  classes  of 
stock,  and  the  gross  receipts  for  the  ten  months  to  October  31  show 
an  increase  of  about  713,000  dols.  over  the  corresponding  period  of 
last  year,  which  would  yield  about  ;f2i6,ooo  as  the  company's  share. 
The  company's  prospects  are  fairly  good,  and  should  continue  so 
even  after  the  expiry  of  the  agreement  with  the  Huanchaca  Com- 
pany in  1903. 

DIESEL  ENGINE  COMPANY,  LIMITED. 
Capital  _f5oo,ooo,  in  50,000  5  per  cent,  cumulative  preference  and 
450,000  ordinary  shares  of  £1  each,  the  present  issue  consisting  of 
325,000  ordinary  and  40,000  preference  shares,  of  which  only  the 
latter  are  offered  for  subscription.  This  company  acquires  the 
patents  and  patent  rights  for  the  United  Kingdom  and  certain 
British  colonies  and  foreign  countries  for  the  inventions  of  Mr 
Rudolf  Diesel  in  relation  to  internal  combustion  engines.  The 
engines  arc  said  to  be  working  in  Europe  and  the  United  Slates,  but 
details  are  lacking,  and  subscriptions  are  invited  on  the  strength  of 
a  report  by  Professor  W.  C.  Unwin,  F.R.S.,  M.I.C.E.,  dated 
November  23,  1899,  and  the  opinion  of  Messrs.  J.  F.  Moulton  and 
Arthur  Colefax  that  the  four  patents  are  good  and  valid.  Of  the 
purchase  price  of  £350,000,  £25,000  is  in  cash  and  £325,000  in 
shares,  and  the  vendor  has  the  right  of  subscribing  for  and  receiving 
an  allotment  at  par  of  one  half  of  any  future  issue.  The  company 
apparently  does  not  intend  to  put  up  its  own  works,  although  one  of 
the  objects  with  which  it  is  formed  is  to  manufacture  the  engines, 
and  the  directors  will  proceed  to  allotment  on  a  minimum  sub- 
scription of  £30,000.  It  may  be  successful  in  securing  an  income 
from  royalties  on  licences,  but  it  has  apparently  not  entered  into  any 
arrangements  as  yet,  and  there  is  no  proof  that  the  inventions  are 
worth  even  the  cash  portion  of  the  purchase  price. 

BARRY  NEW  DRY  DOCKS  COMPANY,  LIMITED. 
The  capital  of  this  company  is  fixed  at  £200,000,  in  £io  shares, 
of  which  5,000  will  be  S\  per  cent,  cumulative  preference  shares.  The 
entire  capital  in  both  classes  of  shares  is  now  offered  for  subscription 
at  par,  and  the  company  reserves  for  sale,  as  and  when  required, 
£50,000  in  first  mortgage  debentures  of  £ioo'each,  so  that  the  total 
capital  would  be  £250,000.  The  enterprise  is  entirely  new,  and 
embraces  the  construction  of  two  large  graving  docks  for  carrying 
on  the  business  of  ship-repairing  and  engineering  in  all  its  branches. 
These  docks,  when  completed,  will  l)c  directly  accessible  from  the 
Bristol  Channel  without  the  necessity  of  entering  the  wet  docks  of 
Barry,   Cardiff,  or  [other  places,  so    that    port  dues  will  not  be 
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moltiplied  by  double  dockings.    The  vendors  goarantee  interest  oa 
the  paid-up  amounU  at  the  rate  of  4  per  cent,  per  annum  on  tbe 
ordinary  and  5J  per  cent  per  annum  on  the  preference  shares  for 
eighteen  months  from  the  date  of  allotment,  a  customary  but  net 
prudent  mode  of  absorbing  capital.    It  is  estimated  that  the  con- 
struction of  the  docks,  with  their  equipment,  will  enUil  an  outlay  of 
about  £175,000.    The  enterprise  is  legitimate  enough,  but  what  i* 
the  rent  at  which  the  company  has  secured  the  ninety-nine  years 
sub-lease  from  the  original  lessor,  Mr.  Ivor  Churchill  Guest  ?    Why 
is  the  intervention  of  the  Western  Syndicate,  Limited,  ocoemaryf 
BISCHOF  WHITE  LEAD  CORPORATION  (if/»),  LIMITED. 
Share  capiUI,  £350,000  in  2oo,ooo7per  cent  cumulative  preference 
and  150,000  ordinary  shares  of  £1  each.  This  company  is  formed  far 
the  purpose  of  acquiring  the  rights  in  Professor  Gustav  BischoT* 
patents  and  all  other  assets  of    Bischof's  White  Lead  Syndicate, 
I-imited.    The  process  is  claimed  to  be  free  from  the  objectioiable 
features  connected  with  the  manufacture  of  white  lead  by  the  Dotdt 
or  ordinary  process,  and  at  the  same  time  to  be  considerably  cheaper 
and  better.    A   new  factory  is  to  be  erected  capable  of  turning  out 
forty  tons  of  white  lead  ground  in  oil  each  twenty-four  hours,  and  it 
is  estimated  that  a  net  profit  of  £3  los.  per  ton  can  be  obtained, 
which,  on  this  output,  would  mean  a  profit  of  £42,000  per  annum. 
The  vendor  asks  £150,000  for  the  patent  rights,  machinery,  business, 
and  goodwill,  of  which  one-third  is  in  cash  and  the  remainder  in 
equal  proportions  of  the  two  classes  of  shares,  so  that  the  prcMOl 
issue  will  give  a  working  capital  of  £200,000.    Some  good  mn 
appear  on  the  board,  and  lx)th  ordinary  and  preference  shares  look 
worth  attention  by  careful  investors. 

IDRIS  &  CO.,  LIMITED. 
This  business  was  originally  begun  in  1875,  and  in  1893  was 
handed  over  to  the  present  company  for  a  price  taken  entirely  in 
shares.  It  now  wants  additional  capital,  and  an  irsue  of  10,000 
"  A  "  preference  shares  and  33,334  "A  '  ordinary  shares  of  £1  each 
is  now  to  be  made  through  Messrs.  Prescott.Dimtda.'e,  Cavr,TugwcU 
&  Co.,  Limited,  Bankers,  Comhill.  For  the  preference  shares  a 
premium  of  43.  and  fori  the  ordinary  one  of  7s.  6d.  per  share  must  l>e 
paid.  The  entire  authorised  capital  is  £216,000,  of  which  £180,000 
has  been  already  issued.  The  capital  is  in  a  somewhat  complicated 
form,  i.e.,  120,000  "  A  "  preference  shares,  10,000  "  B  "  preference 
shares,  50,000 '■  A  "  ordinary  and  18,000  "B"  ordinary  shares,  and 
finally  18,000  founders'  shares,  all  of  £1  each.  There  is  also  a  mort- 
gage debenture  stock  of  £100,003.  The  10,000  "  A  "  preference  shares 
now  offered  are  a  portion  of  the  authorised  120,000.  In  the  five 
years  ended  with  October  31  last,  for  which  profits  are  given,  the 
business  appears  to  have  been  decidedly  progressive.  In  1866  its 
income  was  £13,748,  and  the  year  just  closed  £20,857.  All  the  "  B  "• 
ordinary  and  founders'  shares  are  held  by  the  directors,  secretary, 
and  their  families,  and  no  dividend  is  payable  on  them  until  the  fu'i 
10  per  cent,  has  been  paid  on  the  "  .\  "  ordinary  shares.  There  is  a 
reserve  fund  of  £34,000,  and  the  assets  arc  declared  by  the  accoun- 
tants, Messrs.  Arthur  J.  Hill,  Vellac-ott,  &  Co.,  to  amount  to  £216,567, 
Altogether  the  story  is  good  and  the  issues  fair. 

WOKING  ELECTRIC  SIPPLY  COMPANY. 
An  issui  of  25,000  6  per  cent,  cumulative  preference  shares  of  £1 
each  at  par  is  made  by  this  company  through  its  agents,  Thomas 
Ashby  &  Co.,  Old  lUnk,  Staines,  and  its  London  agents,  William;, 
Deacon  and  Manchester  and  Salford  Bank,  Limited.  Tbe  entire 
share  capital  is  only  £50,000,  and  15,609  of  tbe  ordinary  shares 
have  been  issued,  as  also  debentures  to  the  amount  of  £14,000 
bearing  4^  per  cent,  interest,  total  debenture  issue  being  limited  to 
£25,000.  The  enterprise  is  a  modest  one  and  fairly  put  before  the 
public. 

IMPERIAL  AUSTRALIAN  WINE  COMPANY,  LIMITED. 
Capital,  £80,000,  divided  equally  into  6  per  cent,  cumulative  prefer- 
ence and  ordinary  shares  of  £i  each.  The  company  acquires  Kalloa's 
businesses  of  wine  growers  and  merchants  in  Albnry  and  Sydney, 
New  South  Wales,  established  about  forty  years  ago.  At  present 
the  output  averages  about  28,39;  gallons  a  year,  but  it  b 
hoped  that  this  will  be  more  than  doubled  by  planting  soow 
forty  acres  now  under  cultivation  and  t>y  parchasing  crops  of 
grapes  from  small  growers  in  the  neightxwrhood.  In  the  thict 
years  1897,  1S98,  and  i8<)9  profits  are  certified  at  an  avcrace  ol 
£6,675  PC  annum,  those  for  the  last  year  being  in  eioeas  of  those  lor 
1898.  The  properties  acquired  are  valued  at  £38,200,  to  whick 
is  added  £6,800  for  goodwill,  making  £45,000  in  mO  as  the  pv- 
chase  price,  of  which  £25,000  is  payable  in  cash  and  £30,000  in 
ordinary  shares.  In  addition,  £30,000  is  to  b*  p«id  lor  the  Atck 
of  matured  wines,  approximately  154.000  gallons.  The  cwnpany 
is  not  hampered  with  too  great  a  bvrden  of  capital,  and  th« 
shares  are  a  fair  business  risk. 
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Stock   Market  Notes  and  Comments. 

This  has  been  an  account  week,  and  one  afflicted  by 
much  interruption  of  telegraphic  intercourse  between 
London  and  the  Continent,  so  business  has  been  un- 
usually quiet,  even  for  a  time  pre-eminent  in  stagnation. 
Little  eddies  of  speculation  have  developed  in  places, 
and  particularly  among  the  low-priced  American  rail- 
road stocks  and  West  African  gold  shares,  but  we  can- 
not yet  find  that  the  British  public  has  come  forward  to 
join  the  play.  A  stillness  as  of  death  is  over  most 
speculative  markets,  a  stillness  that  portends  a  storm. 
There  can  be  no  doubt  about  it,  our  stock  markets  are 
just  now  like  the  still  stream  of  the  Niagara  River 
before  it  reaches  the  chasm  over  which  it  leaps. 

In  these  circumstances  it  is  really  energy  wasted  to 
try  to  counsel  people.  All  markets  are  in  the  current, 
all  have  been  crippled  by  the  prolonged  dearness  of 
money,  which  acts  like  a  corrosive  acid  on  iron.  Sub- 
stance is  wasting  away  week  by  week,  and  it  is  only  a 
question  of  time  when  many  a  fair  structure  will  be 
found  wholly  eaten  out  and  ready  only  for  the  lumber 
heap.  We  regard  no  home  security  as  a  good  invest- 
ment at  present  prices  from  the  point  of  view  of  those 
who  desire  some  improvement  in  their  capital.  This  is 
no  fancy  opinion,  but  merely  a  deduction  from  known 
facts  and  from  the  admitted  prospective  necessities  of 
the  Government.  It  has  destroyed  the  capital  of  the 
country  at  a  rate  unbearable  when  we  consider  the 
world-wide  interests  that  capital  is  occupied  with. 
Therefore  we  look  for  lower  prices,  not  only  between 
now  and  the  end  of  the  year,  but  for  an  indefinite  time 
to  come,  lower  on  the  average  that  is,  for,  of  course, 
there  will  be  upward  movements  such  as  has  taken 
place  this  week  in  Japanese  4  per  cent,  bonds.  With 
rare  exceptions,  however,  these  improvements  will  be 
the  product  of  manipulation,  and  but  represent  one 
more  desperate  struggle  by  those  who  are  anxious  to 
^'  get  out." 

We  often  wonder  what  is  to  happen  in  the  South 
African  market  when  holders  of  mine  and  finance  shares 
dealt  in  there  realise  that  the  chance  of  resuming  work 
on  conditions  even  as  favourable  as  those  prevalent 
before  the  capitalists  brought  about  the  present  war  is 
so  remote  as  for  all  practical  purposes  to  be  non- 
existent. Even  members  of  the  Government  now  admit 
that  the  present  war  may  continue  for  years,  and  Lord 
Salisbury  is  able  calmly  to  contemplate  the  continuance 
of  the  race  cleavage  his  Ministry  has  brought  about  for 
generations.  In  other  words,  he  admits  that  the  policy 
of  his  Cabinet,  of  his  Rhodes  dominated  Colonial 
Minister,  is  having  the  effect  of  creating  such  a  race 
antipathy  in  all  South  Africa  as  will  render  it  impossible 
for  English  and  Dutch  to  exist  side  by  side  in  peace. 
To  any  unbiassed  mind  this  means  that  in  the  end 
England  will  have  to  let  South  Africa  go,  and  do  share- 
holders in  South  African  joint  stock  enterprises  imagine 
that  when  that  day  comes  the  new  South  African  nation 
will  hand  back  to  them  their  properties  intact  instead  of 
laying  hold  of  everything  as  compensation  for  the  losses  of 
a  long  and  bitter  war  ?  Does  this  possibility  never  cross 
the  mind  of  the  hopeful  speculator,  who  goes  on  paying 
his  8  or  10  per  cent,  per  annum,  plus  commission  every 
fortnight,  in  the  expectation  that  a  month  or  two  will 
now  see  everything  all  right  again  ?  Blood  has  been 
spilt,  is  being  spilt,  and  its  spilling  has  brought  about  a 
state  of  things  in  South  Africa  before  which  the  old 
order  has  disappeared  for  ever.  There  may  presently 
be  no  room  even  for  Rhodes  there  ! 

The  slow  pressure  of  steady  dearness  in  money  will 
go  on  and  crush  multitudes  like  the  wheels  of  the 
Juggernaut  car — is  crushing  them  now.  Of  what  use  is 
it  then  to  discuss  the  prospects  of  a  steady  and 
permanent  rise  in  securities  ? 

The  London  and  South- Western  Railway  Company 
has  offered  for  tender  ;^ioo,ooo  3  per  cent,  consolidated 
debenture  stock  and  ^600,000  3I  preference  stock  to  be 
issued  and  registered  free  of  expense  in  the  names  of 
subscribers.  The  amount  is  not  much  taken  altogether, 
but  we  rather  think  the  directors  will  be  a  little  surprised 
atthe  prices  offered  for  the  stocks.  The  day  has  gone  by 


when  even  a  railway,  a  great  British  railway  3  per  cent 
debenture  stock  is  run  after  at  a  premium,  and,  as  a 
matter  of  fact,  the  stock  has  been  allotted  at  about  99, 
while  tenders  for  the  3I  per  cent,  preference  stock 
ranged  between  104  and  107.  Thus  have  times  changed, 
and  we  are  only  at  the  beginning  of  the  change,  for  the 
nation  has  not  yet  discovered  that  for  many  years  past 
it  has  been  devouring  its  capital  at  a  much  greater  speed 
than  the  fresh  accumulations  have  restored  it. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  0/ The  Investors' Review, 
Norfolk  House,  Norfolk-street,  W.C.,  so  as  to  insure  prompt  notice 
in  these  columns. 


The  Peruvian  Corporation,  Li.mited. 

For  the  financial  year  ended  June  30  last  (he  directors  of  this 
company  report  a  profit  of  £"158,276,  after  deducting  the  reduced 
debenture  interest  and  charges.  To  this  a  balance  of  ;f90,oo5  has 
to  be  added,  brought  forward  from  the  year  ended  June  30,  1899, 
giving,  after  some  small  adjustments  have  been  made  and  income- 
tax  paid,  a  total  of  ;f  245,831,  in  a  sense,  for  distribution,  out  of  which 
£50,000  is  placed  to  reserve  fund,  making  the  total  ol  that  fund 
£80,000,  and  a  dividend  of  \  per  cent,  distributed  on  the 
preference  stock,  after  setting  aside  enough  to  make  the  deben- 
ture interest  up  to  5  per  cent,  in  April  next.  All  this 
accomplished,  a  balance  of  £'103,081  remains  to  the  credit 
of  revenue  account,  but  is  not  really  available  money, 
because  the  company  has  been  obliged  to  spend  most  of  it  on  the 
properties,  having  no  working  capital  to  fall  back  upon.  This, 
perhaps,  is  a  blessing.  The  actual  net  earnings  of  the  railways  and 
navigation  systems  controlled  cr  owned  by  the  corporation  was 
£^T5  743i  the  highest  ever  earned,  and  the  progress  during  the  past 
three  years  has  been  of  a  satisfactory  character.  Most  of  the  rail- 
ways are  doing  better,  especially  the  Central  line,  which  has 
benefited  by  the  great  increase  in  the  quantity  of  copper  ores  sent 
over  its  system.  In  1896-97  the  quantity  of  such  ores  was  only 
7,063  metrical  tons,  and  last  year  it  was  31,841  such  tons.  Various 
projects  are  under  consideration  or  negotiation  with  the  Peruvian 
Government  that  will  tend  to  increase  the  value  of  the  corporation's 
properties,  but  that  Government  continues  an  extremely  difficult 
body  to  deal  with,  and  still  pays  nothing  whatever  on  account  of  the 
annuity  of  £80,000  promised  to  the  corporation  when  it  was 
formed  to  obliterate  the  old  monstrous  Peruvian  debt.  Xor  has  it 
liquidated  any  of  the  claims  of  the  various  railway  companies  for 
services  rendered  or  damages  sustained  during  the  rebellion  of 
189495,  unless  a  draft  for  S.io,ooo,  payable  at  the  convenience  of 
the  Government,  may  be  looked  upon  as  a  contribution  towards 
such  payment.  Cash  cannot  be  got  out  of  the  Government  for  any 
purpose,  but  it  did  hand  in  August  last  bonds  for  S.50,042  to  the 
Corporation  on  account  of  railway  services  in  1899,  these  bonds 
being  drawn  to  mature  in  the  months  of  November  and  December 
of  the  present  year.     We  wonder  if  they  have  been  or  will  be  met. 

Is  it  quite  within  the  province  of  the  corporation  to  carry  on  the 
cultivation  of  coffee  estates  abandoned  by  the  colonists  who  work 
them,  in  the  hope  that  an  improvement  may  occur  in  the  market 
price  for  coffee  ?  Will  the  whole  of  the  reserve  fund  be  mvested  in 
securities  of  a  first-class  character  as  the  ;f  30,000  set  aside  a  year 
ago  has  b;cn  .'  The  corporation  seems  to  be  fairly  well  in  funds, 
judged  by  its  balance-sheet,  but  we  are  not  sure  that  its  directors 
ought  to  have  been  in  haste  to  begin  making  the  distribution  of 
dividends  on  its  preference  stock.  The  railways  evidently  want  a 
great  deal  spent  upon  them  to  render  them  efficient  for  the  increasing 
traffic  they  have  to  carry,  and  as  the  only  source  whence  the  money 
to  pay  for  improvements  can  be  drawn  is  current  revenue  we  think 
it  might  have  been  wiser  to  spend  that  \  per  cent,  dividend  in 
buying  engines  and  rolling  stock  and  new  steel  rails  or  in  meeting 
the  charges  for  other  improvements  so  as  to  consolidate  the  assets 
and  render  dividends  more  sure  in  future  years. 

East  Indian  Railway  Company. 
The  results  for  the  half-year  ended  June  30  were  the  best  this 
company  has  ever  experienced  in  its  history.  Gross  receipts 
showed  an  increase  of  Rs.  47.38.492  at  Rs.  3.71.83,209,  against  an 
increase  in  working  expenses  of  only  Rs.  9.24473  at  Rs.  i  18.12. 145, 
and  net  earnings  were  Rs.  2.53.71.064,  or  Rs.  38.14019  higher,  the 
proportion  of  expenses  to  gross  earnings  being  3177  per  cent., 
against  33"56  per  cent,  in  1899.  Converted  into  sterling  at  is.  4d. 
per  rupee,  the  returns  were  :  gross  earnings,  £2,478,882  ;  increase, 
£;3i5,90i  ;  expenses,  ^£'787,476,  increase,  ;,f6i,63i  ;  and  net  earnings, 
.,^^1,691,406,  increase,  £254,270.  The  mass  of  figures  and  other 
details  of  the  working  is  far  too  great  to  be  dealt  with  very  fully  in 
the  space  at  our  disposal,  this  company  being,  we  think,  the  most 
particular  in  this  respect,  but  we  may  note  that  there  were  increases 
under  almost  every  head  of  coaching  traffic  and  especially  in  the 
third  class  and  parcels.  In  goods  traffic  an  increase  of 
Rs.  39.03.253  was  shown,  principally  from  the  carriage  of  food 
grains  to  the  districts  affected  by  the  famine.  The  general 
merchandise  carried,  excluding  military  and  revenue  stores  and  coal, 
was  about  22  per  cent,  greater  at  2,339,448  tons  yielding  about  23  per 
cent,  more  revenue  at  Rs.  i. 76.04.321.  Grain  (jawar,  gram,  puis 
&c.)  showed  an  increase  of  Rs.  26.20.022,  and  rice  of  Rs.  14.34453  due 
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to  the  famine  ;  hides  and  skins  an  increase  of  Rs.  4  42793,  owing  to 
the  mortality  amongst  the  cattle  from  want  of  fodder  and  water  ; 
and  caal  and  coke  yielded  Ks.  4,19.237  more,  the  exports  having 
risen  by  30  per  cent,  compared  with  the  corresponding  half  of  l89<;. 
On  the  other  hand,  the  receipts  from  wheat  fell  off  Ks.  5.H9.874,  a 
large  proportion  of  the  crop  in  the  North-Western  I'rovinces  and 
Oudh  having  been  diverted  to  the  famine  districts  instead  of  finding 
its  way  as  usual  to  the  seaboard  ;  sugar  yielded  Ks.  2.29  508,  and 
cotton  Rs.  2.44.369  less  owing  to  the  failure  of  the  crops;  and  piece 
goods  Ks.  3.14.919  less,  partly  from  the  poverty  of  the  people  and 
partly  from  the  imports  into  Calcutta  of  Knglish  goods  being 
considerably  smaller  than  usual.  The  higher  expenditure  was 
attributable  to  the  enhanced  cost  of  permanent  way  materials,  to 
the  replacement  of  a  large  number  of  tenders,  and  to  the  additional 
mileage  run.  Deducting  the  balance  of  gross  earnings  payable  to 
the  Delhi-Umballa-Kalka  and  South  Behar  Railways,  the  net 
earnings  were  Ks.  2.47.49.859,  out  of  which  debenture  interest  and 
other  charges  amounting  to  Ks.  1.39.90.862  were  met,  leaving  a 
divisible  surplus  of  Ks.  1.07  58.997.  The  company's  share,  after 
deducting  Indian  income-tax  was  Ks.  10.26.718,  or  _£'68,26o,  and  it  is 
proposed  to  pay  £1  is.  per  cent,  on  the  deferred  annuity  capital  and 
deferred  annuity  capital  class  "  D  "  in  addition  to  the  guaranteed 
interest  of  £2  per  cent.  A  year  ago  this  extra  payment  was  £1  8s., 
so  that  the  return  is  not  quite  so  good  in  spite  of  the  better  showing 
in  both  gross  and  net  earnings.  No  fresh  capital  was  raised 
during  the  half-year,  but  the  board  anticipates  that  about  ;^t, 250,000 
will  have  to  be  spent  during  the  year  1901-2,  and  powers  to  provide 
funds  were  taken  at  the  last  general  meeting. 

Indian  Midland  Railway  Company,  Limited. 
During  the  six  months  ended  June  30  the  capital  was  increased 
by  ;tii565,  advanced  by  the  Secretary  of  State  at  3.^  per  cent,  to 
meet  the  expenditure  on  the  Saugor-Katni  extension.  The  total 
spent,  including  the  increase  in  suspense  account,  was  ^^72,629, 
absorbing  the  balance  of  capital  in  hand  of  ;f  15,957  and  necessita- 
ting a  temporary  advance  by  the  Secretary  of  State  of  £55,107  to  be 
repaid  on  further  capital  being  raised.  Gross  earnings  were 
Rs.  66.51.317,  an  increase  of  Ks.  26.31.936  or  6548  per  cent., 
compared  with  the  corresponding  half  of  1899,  and  working 
expenses  amounted  to  Ks.  26.08.479,  an  increase  of  Ks.  3.82  414  or 
17  18  per  cent.,  the  proportion  to  receipts  being  only  3922  percent., 
against  55  58  per  cent,  a  year  ago.  The  net  earnings  amounted  to 
Ks.  40.42  838,  being  an  increase  of  Rs.  22.49.522  or  I25'44  per  cent., 
and  this  amount  has  been  handed  over  to  the  Government  for 
distribution  among  the  various  lines,  this  company  receiving 
;£33,20,889  as  its  share.  As  the  amount  required  to  pay  interest  on 
the  share  capital,  debentures,  advances,  and  capital  overdrawn  is 
Rs.  1994.317,  there  is  a  surplus  of  Ks.  13.26.572  carried  forward 
luitil  the  end  of  the  year.  In  the  ordinary  coaching  trallic  there 
was  a  decrease  of  Ks.  17.669  owing  to  the  general  depression  of 
trade,  but  this  was  converted  into  an  increase  of  Rs.  71.934  by  the 
special  trailic  in  horses  and  stores  despatched  to  Bombay  for  the 
South  African  Field  Force.  Of  the  improvement  in  goods  Irafiic 
of  Ks.  25.56.512,  no  less  than  78  per  cent,  came  from  carriage  of 
wheat  and  food  grains,  and  fodder  and  hides  also  yielded  larger 
returns.  The  failure  of  the  cotton  crop  in  Bombay  and  the  Berars 
brought  Bengal  cotton  into  strong  demand,  and  the  revenue  from 
this  source  showed  an  increase  of  Ks.  73.763.  Piece  goods  and 
yarns,  however,  showed  a  falling  off  of  Ks.  39.950,  and  coal  and 
coke  of  Ks.  34  484.  The  principal  increases  in  working  expenses 
were  due  to  locomotive  and  special  and  miscellaneous  expenditure 
caused  by  the  rolling  stock  having  been  insufficient  to  cope  with 
the  heavier  tratlic  and  the  payments  for  hire  and  demurrage  of 
foreign  stock.  The  Secretary  of  State's  proposals  for  an  amalgama- 
tion for  working  purposes  of  this  line  with  the  Great  Indian 
Peninsula  having  been  accepted  by  the  latter  company,  ;£75o,ooo 
or  one-fourth  of  the  capital  will  be  exchanged  for  ;^82S,ooo  new 
3  per  cent,  stock  of  the  Great  Indian  Peninsula  Railway  Company, 
being  at  the  rate  of  ;£^iio  new  stock  for  /loo  Indian  Midland 
Railway  stock. 

Bombay,  Baroda,  and  Central  India  Railway  Co.mpany. 

The  revenue  receipts  from  the  company's  own  line  for  the  half- 
year  to  June  30  were  Rs.  99,56,249,  or  an  increase  of  Rs.  8.28.874, 
compared  with  the  first  six  months  of  1899,  but  working  expenses 
were  Ks.  10,25,511  higher  at  Ks.  52,37,590,  so  that  the  net  revenue 
of  Ks.  47,18,659  showed  a  decrease  of  Rs.  i,9f),637.  Of  the  increase 
in  receipts  Ks.  2,87,498  came  from.coaching  traffic,  chiefly  third-class, 
and  was  due  to  the  relaxation  of  the  plague  restrictions.  Goods 
traffic  showed  an  increase  of  Rs.  8,43,446,  from  the  famine  traffic  in 
food  grains  other  than  wheat,  and  especially  of  rice,  large  quantities 
of  which  were  imported  through  Bombay.  Cotton,  oil  seeds,  and 
wheat  showed  a  heavy  falling-off,  owing  to  the  failure  of  the  crops 
in  Guzerat  and  Kajputana,  the  quantities  carried  being,  cotton 
37,94=;  tons,  against  98,182  ;  oil  seeds,  27,052  tons,  against  78,462  ; 
and  wheat,  27,841  tons,  against  51,032.  Other  food  grains  rose 
from  8^,447  tons  to  329,673,  hay,  straw,  and  grass  from  22,206  tons 
to  142,861,  and  raw' hides,  owing  to  the  great  mortality  amongst  the 
cattle,  from  376  tons  to  13,918.  Sundry  receipts  showed  a  decrease 
of  Rs.  3,04,999,  owing  to  certain  adjustments  in  the  accounts  of 
previous  halt-years  made  by  instructions  from  the  Government.  The 
increase  shown  in  expenditure  is  due  partly  to  increased  cost  of  coal 
and  heavier  renewal  charges  on  locomotives  and  rolling  stock,  and 
partly  to  Government  instructions  to  charge  to  revenue  half  the  cost 
of  certain  groynes  considered  necessary  for  the  protection  of  the 
Nerbudda  Bridge  at  Broach.  This  outlay  the  board  considered  as 
properly  a  capital  charge,  and  are  in  communication  with  the 
Secretary  of  Slate  on  the  subject.  After  providing  for  interest  on 
guaranteed  capital,  stock  and  bonds,  and  on  overdrawn  balances,  the 
surplus  prolits  were  Ks.21.89.833,  of  which  the  company's  share,  after 
payment  of  Indian  income-tax,  was  Rs.  10.66.675.    Capital  expendi- 


ture for  the  six  months  amounted  to  £i7S,9S9,  <>'  which  (fiTffXi 
was  on  rolling  ttock  and  plant,  but,  owing  to  the  Govcminent'* 
action  in  regard  to  the  coat  of  groynes  above  mentioned,  sone 
;^i2,973  spent  in  1899  has  been  written  l>ack  and  charged  to  revenue. 
Debentures  for  seven  years,  and  bearing  interest  at  3J  per  cent,  tor 
^"500,000  were  issued  at  par  in  June,  bringing  the  total  capital  raised 
up  to  ;f  10,395,431,  against  an  expenditure  of  £10,311,^199.  The 
working  of  the  State  Kailwayi  produced  grots  earnings  d 
Rs.  1. 69.3 1. 232,  or  an  increase  of  Rs.  4442.250.  Coaching  traffic 
produced  Rs.  2.88.126  less  owing  to  the  pressure  of 
the  famine  on  the  poorer  classes,  but  goods  Irafiic  pro- 
duced Ks.  46.80.972  more,  also  because  of  the  (amine,  and 
telegraph  earnings  and  miscellaneous  receipts  were  alto  higher. 
Working  expenses  were  Rs.  11.30.680  more  at  Rs.  6661  767,  due  t« 
the  heavier  running  and  other  expenses  caused  by  the  great  bulk 
and  urgency  of  the  famine  traffic.  Allowing  for  collected  oot- 
standings  of  the  previous  half-year  and  for  unrealised  earnings,  the 
net  revenue  was  Rs.  1.02.64.028.  Of  this  the  (jovemmcnt  is  entitled 
to  Rs.  36.79.825  for  interest  on  the  capital  outlay,  and  the  company 
receives  one-hfth  of  the  balance  as  its  share,  amounting  to 
Ks.  12.97.150.  The  total  surplus  available  for  distribution  was  tho* 
Rs.  23.63.825,  of  which  Rs.  23.37.000  has  been  brought  hom«L 
realising  £155,355.  A  dividend  of  £2  per  cent,  on  the  consolidated 
stock  is  declared  payable  in  January,  absorbing  £151 ,006,  and  making, 
with  the  guaranteed  interest,  a  return  of  £4  los.  per  cent.,  com- 
pared with  £4  3s.  per  cent,  a  year  ago,  and  £4  i2s.  6d.  per  cent,  is 
January,  1899. 

African  Bankint,  Corpokation. 

The  business  of  this  concern  naturally  suffered  some  restriction 
during  the  half-year  ended  Septemt>er  30,  and  the  gross  profit  of 
£67.684  was  rather  more  than  £10,000  less.  Charges  at  hodofBoe 
and  branches,  including  directors'  remuneration,  rent,  taxes,  Ac, 
took  £40,977  ;  rebate  on  bills  accounted  for  £8,529,  a  sum  of  £395 
was  written  off  for  depreciation  of  furniture,  and  ^1,000  placed  to 
staff  guarantee  and  savings  fund.  The  balance  then  remaining  was 
£16,783,  out  of  which  the  usual  dividend  at  the  rate  of  5  per  cent, 
per  annum  is  proposed,  and  £6,783  is  carried  forward.  A  year  ago 
£10,000  was  placed  to  reserve,  but  no  addition  is  made  on  the 
present  occasion,  owing  to  the  profit,  as  mentioned  alwve,  being 
about  that  amount  lower.  The  figures  of  the  balance-sheet  do  not 
call  for  much  comment,  as  the  note  circulation  of  £109,955,  current 
accounts,  &c.,  of  £2,866,430,  coin,  bullion,  and  notes  of  £1,085,880^ 
investments  of  £328,794,  bills  of  exchange  of  £687,082,  and  ImU* 
discounted  of  £1,354,378,  are  all  very  similar  to  the  figures  of  a 
year  ago.  Branches  have  been  opened  during  the  six  months  at 
.Mossel  Bay  and  Oudtshoorn  (Cape  Colony),  Bloemfontein  (Orange 
Kiver  Colony),  and  Manzinyama  (Gwanda  District,  Rhodesia',  and 
the  Johannesburg  and  other  Transvaal  branches  have  been  re 
opened  for  business  under  the  military  regulations  at  present  in 
force. 

Co.m.mercial  Bank  of  Scotland. 

The  prosperity  of  this  great  Scotch  bank  continoes.  For  the  year 
ended  October  31  last  the  net  profit  was  £12,568  larger  than  in  the 
previous  year,  including  the  balance  of  £17,853  brought  forward, 
and  amounted  to  £265  421.  The  directors  accordingly  feel  able  to 
declare  a  dividend  for  the  half-year  at  the  rate  of  22  per  cent.,  pay- 
able on  January  2  next.  Last  July  a  distribution  at  the  rate  of  18 
percent,  was  made,  so  that  the  dividend  for  the  year  will  lie  20  per 
cent.,  or  an  increase  of  2  per  cent,  on  that  paid  for  the  year 
ended  October  31,  1899.  In  addition,  £5,000  has  been 
written  off  bank  premises  and  £50,000  placed  to  re- 
serve, leaving  £10,421  to  be  carried  forward.  The  reserve 
fund  is  now  £1,000,000,  or  exactly  the  amount  of  the  paid-op 
capital,  exclusive  of  the  balance  carried  forward.  In  view  of  the 
fall  in  the  price  of  Consols  and  o:her  high-class  marketable 
securities,  liu;  directors  deem  it  proper  to  mention  ttut  the  ooat 
price  of  Indian  .md  other  stocks  has  been  reduced  to  £2,203.370  by 
the  application  of  a  profit  on  the  sale  of  investments  in  reduction  ail 
the  previous  figure.  What  the  sum  is  the  report  does  not  mention, 
but  says  that  the  amount  exceeds  the  depreciation  daring  the  year 
in  the  marliet  value  of  these  investments,  and  adds  that  the 
Bank's  Consols,  including  a  recent  purchase,  stand  in  the  bookt 
at  9001  per  cent.  This  is  an  excellent  position  to  occupy. 
Comparatively  little  change  is  shown  in  the  balance  -  sheet 
figures  compared  with  a  year  ago,  so  that  we  must  assoine 
the  increased  dividend  to  be  due  to  the  higher  rates  nilinc 
for  money.  Deposits  are  only  £148,000  up  at  £14418,109^  aaii 
the  note  circulation  has  risen  a  mere  £7.13"  •<>  £',077>M>- 
Specie  at  the  head  oitice  and  branches,  and  cish  balances  wiOi  ttw 
Bank  of  England  and  other  banks,  all  put  in  one  item,  sboer  aa 
incre-iseof  £3,000  at  £1,135  <>o3.  How  much  of  this  is  gold  held 
against  the  notes  ?  Tne  assets  are  well  distritMiled  and,  apart  from 
investments,  which  altogether  amount  to  £3475436.  arc  mainly 
distributed  thus :— Short  loans  on  securities  £2,151,813,  btUs 
discounted  £3,583.695,  ""1  advances  on  accounts  £3.*>5.^»- 
Including  the  minor  items  among  which  bank  premises  stand 
for  £342,000,  the  total  of  the  balance-sheet  is  £18,001,461. 
Working  expenses  took  £146,047. 

Western  Austrauan  Bank. 

Further  slight  improvement  is  shown  in  the  profits  earned  doriiic 
the  half-year  ended  September  24.  After  providing  (or  bad  and 
doubtful  det>ts,  rebate  on  disciMinted  bills  carrcnt,  interest  on 
deposits,  and  all  expenses,  the  net  income  came  to  £12,810,  and  •• 
£i7.>07  was  brought  in  from  last  half-year  the  toul  available  far 
distribution  was  £30,1 18.  The  usual  dividend  at  the  rale  of  17I  per 
cent,  per  annum  is  proposed,  absorbing  j£8,750,and  leaving ;^2ij68 
to  be  carried  forward.  The  balance-stieet  presents  a  heaMfay 
appearance,  deposits  not  bearint  interest  of  ;£891,9|8,  and  depow^ 
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bearing  interest  of  £730,48^,  both  showing  small  increases  com- 
pared with  the  previous  six  months,  while  the  specie  on  hand  and 
bullion  amounts  to  no  le:  s  ih»n  ;f  1,012,375,  ^  highly  satisfactory 
proportion.  Bills  receiv:  ble  of  £912,271  are  ;£68,733  up,  and 
balances  due  from  other  banks  at  ;fii2,i5g  show  a  decline  of 
/■j  16,493.  The  chairman  at  the  meeting  of  the  bank  held  in  Perth 
again  spoke  hopefully  of  the  future,  busineis  showing  signs  of 
expansion  on  all  sides. 

MiLW.XUKEE   AND   CHICAGO  BREWERIES. 

Although  the  sales  of  beer  during  the  year  ended  September  30th 
increased  44,439  barrels  to  a  total  of  710489  barrels,  and  the  net 
profit  of  ;^34,86o  compared  with  only  ;f  15,881  in  the  preceding 
twelve  months,  the  record  must  be  considered  poor.  The  profit 
stated  was  indeed  only  sullicient  to  pay  4  per  cent,  in  dividend  upon 
the  preference  shares  and  carry  forward  ;;f22o.  Thus  the  ;^775,ooo 
of  ordinary  share  capital  goes  without  any  return,  and  what  is  more 
the  nominal  8  per  cent,  dividend  upon  the  preference  shares  is 
cumulative,  so  that  arrears  on  this  account  are  rapidly  rising,  and 
already  amount  to  some  ;^i6o,ooo.  The  company  supplies  a  meagre 
profit  and  loss  account  of  the  American  company,  and  from  this  we 
should  gather  that  considerable  attention  is  paid  to  the  upkeep  of 
the  concern,  for  ;^4i,043  was  set  aside  for  depreciation,  £10,266  for 
proportion  of  loss  on  dismantlement  of  brewery,  and  £40,518  for 
repairs.  With  administrative  charges  these  deductions  absorb 
three-fifths  of  the  trading  profit,  another  fifth  goes  in  debenture  and 
other  interest  paid  in  America,  and  just  about  one-fifth  is  left  as 
the  portion  of  the  British  shareholders.  Something  more  than  a 
mere  war-tax  is  necessary  to  explain  this  'bad  result,  and  we  think 
that  the  least  the  directors  can  do  would  be  to  publish  the  balance- 
sheet  of  the  American  company,  as  without  that  no  one  can  get  even 
a  fragmentary  idea  of  the  real  state  of  affairs. 

BaiiTholomay  Brewing  Comp.any. 
This  company  started  its  ale  business  in  October,  1899,  and  in- 
cluding the  sales  of  ale  with  those  of  lager  beer,  the  total  sales  showed 
an  increase  of  8,983  barrels,  compared  with  the  previous  year's 
trade.  There  was  also  improvement  in  the  profits  to  the  extent  of 
£13,000,  but  even  then  the  result  was  very  bad,  for  the  total  profit, 
after  providing  for  depreciation  and  management  expenses,  was 
only;^i7,o8l,  which  was  raised  to  £28,551,  by  adding  the  £11,469 
brought  forward.  Debenture  interest  required  £21,000,  and  then 
the  American  company  declared  a  tiny  dividend  of  £3,500,  which 
5ust  allowed  directors'  fees  and  other  expenses  in  England  to  be 
met,  leaving  £4,051  to  be  carried  forward.  Thus  the  company  did 
not  earn  its  debenture  interest  in  the  year,  and,  of  course,  the 
whole  £743,500  of  share  capital  received  no  return.  The  directors 
are  not  likely  to  grumble  since  their  needs  are  carefully  provided 
for,  but  the  shareholders  ought  certainly  to  ask  for  more  informa- 
tion. A  full  balance-sheet  of  the  American  company  ought  to  be 
furnished,  whilst  a  good  deal  of  explanation  is  required  as  to  why 
head  office  charges  of  the  American  Company  should  amount  to 
£21,858.  This  is  a  larger  sum  than  the  net  profit  earned,  and  is 
much  above  the  sums  paid  by  other  American  brewing  companies 
with  bigger  businesses. 

India  RnuBER,  Gutta  Percha,  and  Telegraph  Works. 
Owing  to  an  alteration  in  the  date  of  closing  the  company's 
financial  year,  the  accounts  of  this  concern  cannot  be  properly  com- 
pared as  the  previous  report  only  covered  nine  months.  It  is, 
therefore,  diflicult  to  say  by  how  much  the  gross  profits  of  £167,764 
earned  during  the  twelve  months  ended  September  30  are  larger, 
but  so  far  as  can  be  seen  considerable  improvement  is  shown. 
After  providing  for  administration  charges,  debenture  interest,  bad 
debts,  £17,206  for  depreciation,  and  the  large  sum  of  £3,915  for 
directors'  remuneration  a  net  profit  of  £67,239  remained,  which  is 
increased  to  £98,750  by  the  sum  of  £3lT5il  brought  forward.  An 
interim  dividend  of  5s.  per  share  was  paid  in  June,  and  a  final  dis- 
tribution of  15s.  per  share  is  now  recommended,  making  10  per 
cent,  for  the  year,  or  the  same  as  for  the  previous  twelve  months, 
and  leaving  £48,750  to  be  carried  forward.  The  auditors  again 
make  the  reservation  that  the  balance-sheet  is  correctly  drawn  up 
subject  to  the  correctness  of  the  value  placed  on  the  "debentures 
and  shares  in  other  companies  "  and  certain  debts  included  in  the 
item  of  "  debts  owing  to  the  company."  These  items  stand  at 
£188,311  and  £203,541  respectively,  and  some  more  particulars,  at 
least  of  the  former,  are  highly  necessary.  The  cable  between  New 
York  and  Canso  (Nova  Scotia)  for  the  Commercial  Cable  Company 
mentioned  in  last  year's  report  has  been  laid,  and  another  cable  for 
the  same  company  to  connect  Waterville  (Ireland)  and  Weston- 
super-Mare  has  been  manufactured,  and  is  now  waiting  to  be 
laid. 

Ashanti  Goldfields  Corporatiox,  Limited. 

The  third  annual  report  of  this  prominent  West  African  company 
for  the  year  ended  June  30  last  is  before  us,  no  thanks  to  its 
officials.  It  is  an  interesting  report  in  several  respects,  and  yet  not 
altogether  satisfactory.  Allowance  must  be  made  for  the  unhappy 
Ashanti  war,  which  interrupted  work  upon  the  mines,  but  even  so 
the  work  done  hardly  justifies  the  extravagant  price  at  which  this 
company's  £1  shares  stand.  All  the  money  the  ore  yielded  was 
£32,964,  and  the  profit  made  by  the  corporation  mostly  arose  from  a 
lease  of  one-two-hundredth  part  of  its  territory,  known  as  the  Sansu 
Mine,  for  £100,000  in  shares  and  £100,000  in  cash,  together 
with  a  rental  of  £50  per  annum  for  ninety-nine  years.  No  risk 
was  incurred  by  the  Ashanti  Goldfields  Corporation  in  promoting 
this  undertaking,  that  being  done  by  the  Ashanti  Consols,  Limited, 
which  for  £10,000,  or  a  little  over  4J  per  cent,  on  the  cash  capital  to 
be  subscribed,  not  only  paid  every  expense,  but  also  undertook  to 
provide  £75,000  for  working  capital,  £20,000  of  that,  by  the  way, 
to  be  repaid  to  the  Ashanti  Goldfields  Company  in  recoupment  of 
money  expended  by  it  on  the  property.    This  transaction  is  quite  in 


the  South  African  manner,  and  if  each  of  the  remaining  199  two- 
hundredths  of  the  property  can  be  disposed  of  on  similar 
advantageous  terms,  the  wealth  coming  to  the  shareholders  in  the 
Ashanti  Goldfields  Corporation  will  exceed  that  of  any  company 
known  ;  but  we  hope  it  will  not  rest  its  claim  to  public  con- 
fidence on  this  sort  of  business.  A  railway  is  speedily  to 
be  pushed  forward  passing  through  this  territory,  work  is  being 
energetically  resumed  on  the  reefs,  and  by  this  time  next  year  we 
shall  expect  to  see  a  large  revenue  from  gold-mining.  During  the 
year  over  £80,000  was  spent  by  the  company  on  capital  account, 
but  it  is  comfortable  in  funds,  because  10,000  fresh  shares  were 
issued  during  the  year  at  £9  per  share  premium,  yielding  £100,000, 
and  when  the  total  premium  on  the  last  issue  is  fully-paid,  no  less 
than  £99,346  will  have  been  received  on  premium  account  alone. 
The  company  has  no  debt  and  is  altogether  in  a  position  to  push 
ahead  vigorously.    We  wish  it  every  success. 

Marconi's  Wireless  Telegraph. 
The  report  of  this  company  covers  a  period  of  thirteen  months  to 
September  30,  and  for  the  first  time  a  profit  and  loss  account  is  sub- 
mitted, the  statement  being  for  the  three  years  and  two  months 
from  the  incorporation  of  the  concern  in  July,  1897,  to  the  above 
date.  Although,  of  course,  the  company  has  been  in  a  transition 
stage  and  no  very  startling  profits  were  anticipated,  the  results 
obtained  must  be  regarded  as  extremely  unsatisfactory.  Sales  and 
royalties  produced  only  £6,092,  transfer  fees  £141,  interest  and  dis- 
count £843,  and  by  taking  in  as  a  receipt  the  value  of  the  stock, 
£9,111,  a  total  of  £i6,i88  is  arrived  at.  On  the  other  side,  expendi- 
ture came  to  £41,046,  of  which  £10,961  had  been  incurred  up  to 
August  31,  1899,  and  £4,236  represented  outlay  on  stock  (less  tools) 
at  the  same  date.  Purchases  and  wages  took  £10,854,  salaries  and 
directors'  remuneration  £5,927,  travelling  expenses,  law  charges, 
&c.,  £8,638,  and  repairs,  renewals,  and  depreciation  £430,  the  result 
being  a  debit  balance  of  £24,858.  A  certain  number  of  orders  have 
been  obtained  from  the  Admiralty,  the  benefit  of  which  has  not 
been  realised  during  the  period  under  review,  and  much  advantage 
is  expected  from  Mr.  Marconi's  latest  inventions,  but  there  is  abso- 
lutely nothing  on  which  to  base  the  present  inflated  price  of  the 
shares. 

Northern  American  Trust  Company. 
This  Dundee  Company  must  not  be  confused  with  a  London 
American  company  with  a  very  similar  title  but  with  a  very 
different  record.  Including  £5,093  brought  forward,  the  revenue 
for  the  year  ended  November  i  was  returned  as  £59,154  ;  expenses 
of  management  required  £3,750 ;  income-tax  took  ^2,074 ;  and  deben- 
ture interest,  £16,763  ;  leaving  a  net  profit  of  £36,567.  Out  of  this 
£7,769  was  carried  to  reserve,  and  after  preference  interest  had  been 
met,  the  ordinary  stock  received  distributions  amounting  to  6  per 
cent,  for  the  year,  leaving  £5,809  to  be  carried  forward.  A  profit  of 
£5,230  was  realised  from  the  sale  of  securities  and  was  carried 
direct  to  reserve,  which  now  stands  at;f63,ooo.  The  directors  state 
that  a  valuation  of  the  securities  as  at  November  i,  after  allowing 
for  the  dividends  declared  and  the  temporary  loans,  showed  that 
they  were  worth  £195,019  in  excess  of  the  sum  of  £1,000,000  at 
which  the  share  and  debenture  capital  of  the  company  stands. 
Before  leaving  the  report  we  must,  however,  draw  attention  to  the 
unsatisfactory  manner  in  which  the  Trust  is  financed.  Ignoring  a 
sum  of  £7,070  held  in  cash  to  meet  a  similar  amount  of  interest  and 
dividend  warrants  not  cashed,  the  assets  of  the  concern  outside  the 
investments  only  amounted  to  £106,  whereas  it  owed  to  its  bankers 
£212  ;  to  sundry  creditors,  £3,797  ;  on  temporary  loan  account, 
£41,185;  on  cuirent  revenue  account,  £187;  and  to  its  share- 
holders for  dividends  declared,  £11,400.  Thus  the  immediate 
liabilities  came  to  £56,781  and  the  liquid  assets  are  no  more  than 
£106.  This  is  running  the  machine  with  the  slightest  amount  of 
grease. 

ELiGiiiLE  Permanent  Building  Society. 

This  society  appears  to  have  kept  to  the  proper  vocation  of  such 
lending  bodies,  and  over  three-fourths  of  the  sum  of  £142,406 
lent  upon  mortgage  is  in  mortgages  of  a  small  size.  Only  one  really 
large  mortgage  is  out,  and  that  is  for  £5,500,  and  according  to  the 
statement  of  the  directors  represents  a  dormant  loan  upon  a 
property  having  a  value  much  in  excess  of  the  sum  lent.  Foreclosed 
properties  only  stand  in  the  books  at  £1,155,  or  about  o  82  per  cent 
of  the  amount  lent.  And  these  properties  had  an  original  valuation 
of  £1,810,  whilst  the  net  income  last  year  from  them  was  £71,  or 
more  than  6  per  cent,  upon  the  money  sunk.  After  payment  of 
working  expenses  and  interest  upon  the  share  capital,  a  balance  of 
£1,322  remained,  of  which  £264  was  paid  to  borrowers  for  income 
tax  and  the  remaining  £1,058  was  added  to  the  reserve,  which  will 
then  stand  at  £10,240.  The  society  owes  nothing  upon  deposits  or 
loans,  and  this  reserve  practically  represents  a  margin  of  7i  per 
cent,  in  favour  of  shareholders. 

W.  Butler  &  Co.,  Limited. 
After  setting  aside  £10,805  for  depreciation  and  spending  £4,675 
upon  repairs,  the  net  profit  for  the  year  ended  September  30 
amounted  to  £76,873.  'This,  with  £4,816  brought  forward,  gave  a 
total  of  £81,690,  out  of  which  the  directors  declare  dividends 
amounting  to  15  per  cent,  for  the  year,  write  £13,652  oif  goodwill 
account,  and  carry  forward  £4,734.  The  sum  written  off  goodwill 
represents  that  of  the  businesses  acquired  during  the  year,  and  the 
item  of  goodwill  now  stands  at  £49,000.  Dividends  of  15  per  cent, 
have  been  declared  for  some  years  past,  but  the  indebtedness  of  the 
company  is  very  heavy. 

Borough  of  Portsmouth  Waterworks. 

During  the  half-year  ended  September  30  the  receipts  from  all 
sources  came  to  £31,502,  and  after  providing  for  maintenance,  dis- 
tribution, and  administration  expenses  a. balance  of  net  profit  of  j 
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f  20,1 15  remains,  which  is  increased  to  /3o,236  by  the  sum  of 
10,121  broufjlit  forward.  Interest  on  inortgaRcs  and  debenture 
stock  requires  £i.<)5><,  and  from  the  amount  of  £28,279  remaining 
the  payment  of  dividends  at  the  full  statutory  rates  is  proposed, 
leavin{j,  after  deductions  for  void  liousee,  6l:c.,  ^^12,515  to  be  carried 
forward.  The  company's  charj^e  for  domestic  water  supply  will  in 
future  be  based  upon  the  rateable  annual  value  of  the  houses  served, 
instead  of  as  heretofore  on  the  full  rent  or  annual  value.  The  com- 
pany is  in  a  strong  position,  and  can  well  afford  to  take  this  step 
which  is  in  the  right  direction,  but  we  should  like  to  see  some 
further  additions  to  reserve,  that  fund  being  only  _(' 16,335.  During 
the  six  months  2,953  yards  of  additional  street  service  mains  have 
been  laid  in  new  roads,  making  a  total  of  about  forty-six  miles  of 
trunk  mains  and  129  miles  of  street  service  mains.  Additional 
services  to  the  number  of  500  have  been  connected,  making  a  total  of 
40,316  premises  now  under  conbt.mt  supply. 

Tea  CoKi'OKATioN'  (or  Ceylon). 

The  crop  of  this  wretched  concern  amounted  to  1,276,139  lb.,  the 
average  price  obtained  being  ;)i\d.  per  lb.,  and  the  cost  of  produc- 
tion amounting  to  4jd.  per  lb.  Including  proceeds  from  other 
sources  than  tea,  the  total  revenue  of  the  year  ended  June  30 
was  £2<),()70,  and  the  net  profit  was  £6,037.  Of  this,  administrative 
charges  and  interest  absorbed  £4,391,  leaving  a  balance  of  £1,646. 
To  this  was  added  £2,706  in  hand  at  June  30,  1899,  making  a  total 
of  £4.353,  of  which  £4,293  was  taken  to  pay  the  preference  divi- 
dend for  the  year  ended  September  i,  1898,  and  to  write  down 
preliminary  expenses  by  £393,  leaving  the  magnificent  total  of  £60 
in  hand.  This  payment  of  Ihe  preference  dividend  was  a  most 
insane  proceeding  on  the  part  of  a  board  which  has  distinguished 
itself  by  its  ineptitude.  In  reality  one-half  of  the  dividend  was  paid 
in  August  last  year,  and  the  payment  altogether  is  a  kind 
of  sop  to  keep  the  outraged  preference  shareholders  quiet. 
But  the  auditors  state  in  their  note  that  no  provision  has 
been  made  (i)  for  depreciation  on  properties  and  improve- 
ments, (2)  lor  advances  to  coolies,  (3I  for  extinguishing 
preliminary  expenses.  Thus  the  financial  position  of  the  con- 
cern is  going  from  bad  to  worse,  and  at  the  same  time 
the  directors  state  that  they  have  decided  not  to  develop  the  pro- 
perty on  the  lines  roughly  sketched  in  the  last  report.  As  the  plan 
then  suggested  was  the  only  one  calculated  to  put  the  concern  into 
a  sounder  condition,  and  as  its  carrying  out  would  imply  the 
expenditure  of  a  good  deal  of  money,  the  distribution  of  £3,900  in 
that  preference  dividend  takes  away  resources  of  the  utmost  value 
to  the  company.  As  it  is  the  lialance-sheet  shows  no  resources 
for  the  proper  development  of  the  estates,  and  the  business  must 
drift  along  and  join  the  ranks  of  that  numerous  collection  of  com- 
panies whose  wretched  results  must  endear  the  name  of  Messrs. 
Antony  Gibbs  iS:  Sons  to  every  investor. 

New  Tamarit.ai.  N'ituate  Comi>a\y. 

The  better  state  of  affairs  in  the  nitrate  market  has  had  the  effect 
of  allowing  the  company  to  render  its  financial  position  less 
unsound.  After  meeting  all  working  and  administrative  charges 
the  net  profit  was  returned  as  £14,027,  of  which  £11, 794  was 
absorbed  by  debenture  and  other  interest,  and  the  balance  of  £2,232 
was  used  to  reduce  the  suspense  account  caused  by  the  losses 
arising  from  the  stoppage  of  works.  A  furthur  sum  of  £2,097  was 
written  off  this  account  before  net  profit  was  arrived  at,  and  the 
total  of  the  account  now  stands  only  at  £9:8.  Profit  on  exchange 
resulting  from  a  revaluation  of  the  floating  assets  amounted  to 
£%-So,  and  this  was  used  to  reduce  the  debit  balance  on  working, 
which  will  then  stand  at  £24,523.  In  addition,  there  is  a  lien  upon 
future  profits  of  £34,678  due  to  a  shortage  in  the  past  to  this  extent 
of  thesums  required  to  meet  the  debenture  service.  A  good  deal 
of  the  money  represents  the  suspension  of  the  sinking  fund,  and  this 
ought  to  be  reinstated  at  the  earliest  possible  date,  as  the  greater 
part  of  the  company's  troubles  are  the  result  of  over-capitalisation. 
So  if  the  combination  brings  increased  profit,  there  will  be  plenty 
of  claims  upon  it,  and  we  are  afraid  that  the  shareholders  stand  a 
poor  chance  %vhatever  happens. 


ANNALS    OF    EMPIRE. 


SOUTH  AKRICA. 

Interest  has  centred  in  De  Wet  this  week,  and  up  to  Wednesday 
everybody  expected  to  hear  that  he  had  at  last  been  trapped  and 
obliged  to  surrender.  Official  telegrams  represented  him  as  cooped 
up  between  the  Orange  and  Caledon  Kivers,  both  in  flood,  with 
four  columns  converging  upon  his  position.  That  was  in  the 
beginning  of  the  week.  Then  after  lorty-eight  hours'  silence  Lord 
Kitchener  led  us  to  infer  that  he  h.ad  .again  crossed  the  Cakdon 
Kiver,  and  had  got  far  ahead  of  us  towards  Reddersburg,  where  a 
column  was  in  waiting  for  him.  It  can  probably  wait.  At  other  parts 
of  the  occupied  territory  our  troops  are  apparently  being  kept  busy, 
but  the  curtain  has  descended  on  military  operations,  and  nothing  is 
known  worth  following.  It  is,  however,  alleged  that  Lord  Kitchener 
h.as  requested  convalescent  Australian  Bushmen  to  return  to  the 
front.  Sir  Alfred  Milner  received  the  deputation  appointed  at  the 
West  Africander  Congress  and  lectured  them  in  fine  professorial 
style  about  their  contumacious  wickedness.  He  consented,  how- 
ever,  to  forward  their  strong  memorial  to  the  Home  Government. 
It  will  have  no  effect,  but  Sir  Alfred  and  his  chief,  Mr.  Chamberlain, 
are  working  diligently  to  bring  .about  that  complete  cleavage  of 
races  certain  to  make  Cape  Colony  as  impossible  a  home  for 
Englishmen  as  the  Transvaal  and  Orange  States  already  are.  They 
are  fultilling  their  destiny  according  to  their  lights.  And  Sir  David 
Barbour  is  going  out  to  report  on  the  "assets." 

Lord  Roberts  has  stated  that  since  November  18  no  farms  have 
been  burnt  without  a  written  order  from  the  General.    But  he 


omits  to  mention  that  before  November  18  about  half  (be  (anm  in 

the  Orange  State  and  in  the  Southern  Transvaal  had  t>ecn  destroyed, 
for  the  most  part  in  the  mere  wantonness  of  unbridled  power.  Such 
is  the  eitimate  of  those  best  in  a  petition  to  judge.  And  iiow  we 
are  concentrating  and,  it  is  alleged,  half-<>larving  the  women  and 
children  collected  from  the  districts  we  have  ruined.  Even  so  tbe 
race-hatred  and  blood-lust  of  our  people  cannot  be  satisficil. 
Measures  still  more  leverc  are  demanded — measures  implyiog 
nothing  short  of  the  complete  extinction  of  Ihe  burgberr.  Is  it  net 
a  piece  of  hypociisy,  this  being  Ihe  t  fleet  of  our  ongoing*,  to  talk  of 
starting  '  relief  camps"  or  works  in  the  Indian  manner  so  as  to 
provide  Ihe  means  to  keep  the  dispossessed  people  alive.'  Docs 
Rhodes  calculate  on  getting  ab'e-bodied  Uoer  women  and  cliildren 
to  work  in  his  mines  ?  Sir  A.  Milner  is  gazetted  Civil  Administrator 
of  the  Orange  River  Colony  and  the  Transvaal,  and  as  he  bat  l>een 
so  will  he  be— "yours  at  pleasure"  to  the  Diamond  gang. 

No  part  of  Sir  William  Harcourt's  admirable  rpcccb  on  Tuesday 
last  struck  such  gloom  into  Ihe  hearts  of  Ihe  House  ot  Commons  a» 
the  passage  dealing  with  "our  losses  in  the  South  African  war"  op 
to  the  end  of  last  month.  Dealing  with  the  table  whose  summary 
was  given  by  us  as  a  footnote  last  week,  he  tpokc  as  foltowK^— 
'■  Now  just  let  us  look  at  this  table.  By  to.-ne  accident  it  only  gives 
the  rank  and  file  and  non-commissioned  ofTicers.  II  is  a  very 
terrible  return,  and  I  think  it  is  worthy  of  Ihe  altenlicn  of  Ihe  me» 
who  delight  in  war,  of  whom,  I  am  afraid,  there  are  unhappily  not 
a  few.  I  have  made  a  short  analysis  of  ihe  paper.  It  sliows  that 
the  garrison  at  the  Cape  before  the  war  was 9,600.  Reinforcements 
of  6,300  men  were  sent  out  in  October  last  year  and  from  India 
5,600,  which  with  the  former  garrison  made  up  21,000  in  all  when 
the  war  broke  out.  Up  to  August,  that  is,  alter  Ihe  last  estimate 
for  1900,  according  to  Ihis  table,  267,000  men  had  been  in  arms 
in  South  Africa— that  is  without  the  officers.  Tbetefore  I  will 
call  it  270,000  men  in  round  numtieis.  I  think  Ihe  right 
hon.  gentleman  made  a  mistake  when  he  said  Ihat  the  colonial 
troops  were  more  numerous  from  bejond  the  seas  than  they  were 
in  the  Cape.  This  return  shows  that  the  men  raided  in  South  Africa 
were  30,000,  and,  apart  from  them,  the  colonials  from  bc>ond  the 
seas  were  11,000.  According  to  the  last  return  there  were  210,000 
men  in  South  Africa.  You  will  observe  Ihtre  is  a  balacce  c< 
some  60,000  or  70,000  men.  What  has  become  of  thote 
men  (cheers) .'  You  would  find  from  this  return,  one  would 
suppose,  that  a  good  many  cf  these  have  rtiurntd  safe  and 
sound  to  England.  No,  Sir  ;  the  men  who  have  returned  to  Eng- 
land, according  to  this  paper,  not  invalids,  are  7,500,  and  to  tbe 
colonies  3,0:0  more.  That  makes  10,000  mei',  or,  wilh  Ihe  officers, 
about  1 1. coo  men.  l$ut  since  July  you  have  sent  out  13,000  men  to 
South  Africa,  more,  in  fact,  than  you  have  betn  bringing  home,  and 
)et  you  have  only  210,000  men  there.  Now,  Sir,  how  is  th»» 
accounted  for?  First  of  all  you  have  the  headini.',  killed  or 
died  of  wounds'  11,000  men.  You  have  '  wouiidid,'  I3oco;yo«» 
have  '  in  hospiial  in  South  Africa,'  12,000  ;  and  jou  have  •returned 
to  England,  sick,  wounded,  or  died  on  passage,'  ad.oO'j  men.  That 
is  the  balance.  Seventy  thousand  men  have  been  killed,  wounded, 
or  disabled,  or  have  died  in  this  war." 

We  cut  the  following  from  a  Pretoria  Reulcr'i  message  dated 
December  3,  published  here  on  Ihe  nth,  and  wait  for  Ihe  story  to 
be  confirmed.  The  desire  of  the  Oullaudcrs  to  have  ihe  whole 
native  white  population  done  to  death  as  soon  as  possible  unhappily 
needs  no  confirmation  :—"  Two  unarmed  Highlanders  have  bera 
murdered  by  Boers.  They  were  wood-tutting  and  had  surrendered 
their  axes  on  demand  of  Ihe  Boers.  There  is  a  strong  demand  here 
for  stern  repressive  measures.  Ix)rd  Kitchener,  it  is  urged,  should 
follow  the  system  adopted  by  Sir  George  White  in  Burma,  and 
proclaim  all  men  going  about  armed  to  be  outlaws.  The  women 
are  p.irticularly  bitter,  and  use  everv  means  at  their  disposal  to  keep 
the  men  on  commando.  They  themselves  signal  by  means  o( 
nightlights. "  .  

And  this  also  from  Ihe  same  telegram  :— "  On  Fnday  Ihs  Boers 
made  an  ailempt  at  harvesting,  but  General  Broadwood  came  up, 
and  half-an-hour's  shelling  proved  sufficient  to  stop  the  work. 

So  Germany  does  not  want  to  rearm  our  artillery.  This  is  w^ 
the  Foreign  Secretary  of  the  Empire,  liaron  von  Richlholen,  satd 
on  the  subject  in  Ihe  Reichstag  on  Wednesday  :—"  The  ForojJD 
Ortice  had  seen  from  a  notice  in  Ihe  newspapers  of  the  7th  inst-tMt 
the  Rhenish  Machine  and  Metal  Goods  Company  had  recoveilJJ 
considerable  order  for  guns  from  the  English  '^^''™"?*"!^^ 
lh.at  this  order  had  already  been  partially  executed.  By  "jo^o"  ™* 
Imperial  Chancellor  the  local  authorities  had  been  directed  to 
investigate  the  matter.  It  turned  out  Ihat  the  English  Government 
had  ordered  a  large  number  of  field  batteries  from  Ihe  nrin  in 
question,  and  that  a  portion  of  Ihe  order  had  already  been  eiecnted. 
The  Imperial  Chancellor  had  thereupon  urgently  requested  ine 
Rhenish  Company,  in  view  of  Ihe  political  siiualion  in  Soolh  Alrta, 
to  slop  the  execution  of  rest  of  the  Ihe  order  unUl  '"rtbwnoace. 
The  Government  hoped  Ihat  the  Rhenish  Company  wouW  follow 
these  directions  in  the  same  loyal  manner  as  the  Srm  0*  "yp, 
in  Essen,  had  obeyed  the  instructions  which  they  had  received  » 
Ihe  same  effect  at  Ihe  beginning  of  the  war." 

Here  is  "  Order  No.  40,"  issued  by  Lord  Roberts  on  NovwnlJWW 
and  printed  in  the  White  Paper  [Cd  426]  containing  the  FirtJ- 
Marshal's  proclamations  from  February  to  the  *oo7«  ««« 
inclusive.  Imagine,  if  you  can,  the  fiendishness  of  spirit  llal 
dictates  not  only  the  burning  of  farms  but  the  (•'..Um.c  •''  ''''"^ 
the  destruction,  that  is,  of  Ihe  only  means  Ihe  farmers  have  <■ 
obtaining  water  for  household,  stock  watering,  and  "TVP"** 
purposes  throughout  half  Ihe  year.  What  could  be  the  t'OK«  « 
such  ruffianism  except  Ihe  destruction  ol  the  burgher-j^nan.  ''^■■;^— » 
and  child— ofli  the  face  of  the  earth  by  starvatkm  ?  Th's  order  aiowB 
amply  justifies  the  worst  that  can  be  said  or  thought  of  the  cooaw 
of  minv  of  our  troops  in  South  Africa.  We jiave  «>»«'«  «»iSy5^ 
at  all  in  manhood  lince  the  days  when  Lord  George  Sackvflle,  ine 
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coward  of  Minden,  schemed  to  let  loose  the  scalping  Red  Indians  on 
the  families  of  white  settlers  in  arms  against  us  in  the  colonies, 
now  the  United  States  of  Noith  America. 

"  As  there  appears  to  be  some  misunderstanding  with  reference 
to  burning  of  farms  and  bnakinil  of  dams,  Commander-in-Chief 
wishes  following  to  be  lines  on  which  General  Officers  Commanding 
are  to  act  : — No  farm  is  to  be  burnt  except  for  act  of  treachery,  or 
when  troops  have  been  fired  on  from  premises,  or  as  punishment 
for  breaking  of  telegraph  or  railway  line,  or  when  they  have  been 
used  as  bases  of  operations  for  raids,  and  then  only  with  direct 
consent  of  General  Officer  Commanding,  which  is  to  be  given  in 
writing  ;  the  mere  fact  of  a  burgher  being  absent  on  commando  is 
on  no  account  to  be  used  as  reason  for  burning  the  house.  All 
cattle,  wagons,  and  foodstuffs  are  to  be  removed  from  all  farms  ;  if 
that  is  found  to  be  impossible,  they  are  to  be  destroyed,  whether 
owner  be  present  or  not." 

As  we  get  ready  for  press,  news  arrives  of  severe  fighting  to  the 
west  of  Pretoria  at  Magaliesburg  and  elsewhere.  Four  officers  are 
reported  killed,  and  General  Clements  has  retired  on  Hekpoort. 
Fighting  is  also  reported  at  Lichtenburg,  Bethlehem,  Vrede,  and 
Vryheid,  but  the  details  are  all  through  too  meagre  to  be  worth 
transcription.  Lord  Kitchener's  return  to  Pretoria  is,  however, 
explained,  and  his  telegram  about  the  Nooitgedacht-Magaliesburg 
fight  indicates  that  the  Boers  drove  four  companies  of  Northumber- 
land Fusiliers  from  a  height,  and  from  the  conquered  vantage 
ground  obliged  our  troops  to  retreat.  But  "  the  war  is  over."  How 
long  will  blindfolly  rule  the  nation  .' 

CHINA. 

It  seems  the  Chinese  ambassadors  to  negotiate  peace  are  not 
really  ambassadors — at  least,  they  have  been  unable  to  produce  any 
■credentials  except  telegrams  which  the  representatives  of  the 
Powers  decline  to  accept.  Then  Li  Hung  Chang  proposed  that  he 
and  his  colleague  should  "  certify  "  each  other,  but  that  policy 
proved  unacceptable.  Russian  journalists  predict  great  trouble  for 
the  Powers  in  China  this  winter,  and  the  wish  is,  perhaps,  father  to 
the  thought.  Obviously,  however,  the  country  is  all  over  heating  up 
against  the  foreigner,  and  France  has  had  to  protest  against  the 
massing  of  troops,  or  raiders,  on  the  Indo-Chinese  frontier.  The 
Yang-tsze  Viceroys  are  also  said  to  be  no  longer  able  to  count  upon 
their  troops,  a  tale  that  may  or  may  not  be  true.  We  are  as  much 
in  the  dark  about  Chinese  affairs  as  African,  and  the  only  incident 
of  the  week  has  been  a  sort  of  quarrel  between  General  Chaffee 
and  Count  von  Waldersee.  It  has  been  patched  up,  but  the 
American  general  was  very  nasty  about  looters  among  new-comers. 
But  the  future  is  charged  with  gloom. 

IRELAND. 
Few  people  here  have  paid  much  attention  to  the  Irish  Conven- 
ition  that  has  been  sitting  this  week  in  Dnblin,  except  to  dwell  with 
the  usual  foolish  glee  upon  the  capacity  shown  for  strong  language. 
4n  its  ignorance  of  the  trend  of  events  in  Ireland  our  Press  generally 
has  found  a  kind  of  hero  in  Mr.  Timothy  Healy,  and  seems  to  imagine 
that  his  expulsion  was  the  only  purpose  the  Convention  had  in 
view.  That  was  only  an  incident,  and  in  the  opinion  of  the  vast 
majority  of  delegates,  a  necessary  incident  in  the  preparation  for  a 
tiew  united  and  resolute  struggle  once  more  to  destroy  the 
landowner.  We  are  to  have  a  new  agrarian  agitation  in  Ireland, 
and  for  the  first  time  the  so-called  loyal  Unionists  of  Ulster  are 
engaged  in  the  same  agitation  that  Mr.  William  O'Brien,  Mr.  John 
Dillon,  Mr.  John  Redmond,  and  their  colleagues  have  long 
familiarised  us  with.  The  two  agencies  have  not  yet  fused,  and 
may  not  fuse,  for  Mr.  T.  W.  Russell  talks  of  a  great  land  purchase 
scheme,  and  we  fear  the  multitude  who  follow  the  leadership  of  the 
other  men  would  rather  get  the  land  for  nothing  than  enter  into 
negotiations  with  the  dominant  Power.  Our  Imperial. grandeur  is 
going  to  be  badly  assaulted  by  these  Irish  factions. 


MINING    NOTES    AND    NEWS. 

The  Mining  market  had  the  settlement  this  week  to  keep  it  out  of 
■other  mischief  or  the  danger  of  expiring  altogether  from  ennui.  In 
the  South  African  section  the  general  rate  was  7  to  9  per  cent.,  but 
most  of  the  heavy  shares  like  Rand  Mines,  Modders,  Goldfields,  and 
East  Rands  had  to  pay  stiffer  charges,  ranging  up  to  lo  per  cent. 
in  some  cases.  This  certainly  looks  as  though  a  rather  weak  "  bull  " 
position  had  been  established  during  the  slight  spurt  of  two  or 
three  weeks  back.  If  this  is  so  the  dealers  will  naturally  try  to 
force  liquidations,  as  the  market  has  troubles  enough  without 
having  to  run  the  risk  of  a  collapse  from  this  cause.  Making 
up  prices  were  generally  lower,  but  the  principal  declines 
were  only  §  in  Crown  Reefs,  Ferreira,  Wemmer,  and 
"Wolhuter,  and  •[\  in  Rand  Mines,  Geldenhuis  Estate,  and 
Robinson  Deep.  Business  started  fairly  well  for  the  new 
account,  under  the  stimulus  of  an  opportune  report  that  De  Wet 
had  teen  captured,  but  when  that  canard  had  got  its  quietus  every- 
thing relapsed  into  deadly  dulness.  The  discussion  in  Parliament 
about  the  extent  of  the  war  loan  which  can  be  imposed  on  the 
Transvaal  had  also  a  depressing  effect,  and  on  top  of  that  comes  the 
news  of  a  very  serious  reverse  at  Magaliesburg.  "  Bulls  "  of  Kaffirs 
have  need  of  as  strong  nerves  as  they  h?ve  little  foresight  in  these 
times. 

In  the  Westralian  market  interest  has  once  more  centred  in  the 
manipulation  of  Lake  Views.  The  "bulls,"  for  the  time  being  at 
any  rate,  are  having  decidedly  the  best  of  the  game,  and  it  is  stated 
that  there  is  «n  oversold  account  to  the  extent  of  50,000  or  60,000 
shares.  The  carrying-over  rate  certainly  gave  colour  to  the  theory 
that  the  "  bears  "  were  considerably  short,  as  it  fell  from  9d.-1s.13d.  to 
3d.-9d.,  but  it  hardly  bears  out  the  view  that  the  deficiency  is  any- 
tiiing  like  so  heavy  as  stated.    However,  it  is  not  a  matter  with 


which  we  need  concern  ourselves  much,  as  we  should  hope  that 
outsiders  have  learnt  by  this  time  the  danger  of  playing  with  the 
kind  of  loaded  dice  which  is  so  much  favoured  by  the  various 
cliques  in  this  market.  The  general  rate  was  7  to  9  per  cent.,  but 
Boulder  Perseverance  was  done  at  3  to  4  per  cent.,  and 
Horseshoe  at  4  to  6  per  cent.,  while  the  charge  on  Fingalls, 
Globes,  and  a  few  others,  was  8  to  10  per  cent.  Lake 
Views  made  up  ij  higher  than  at  the  previous  settlement, 
and  Westralia  Mount  Morgans  i  higher,  but  there  were  losses  of 
,'5  on  Ivanhoes  and  i  on  Kalgurlis.  Tliere  was  a  small  spurt  of 
business  at  the  commencement  of  the  new  account,  and  Lake  Views 
Westralian  Exploration,  Great  Fingalls,  and  a  few  others  improved, 
but  tht  market  has  no  backbone  in  it  and  the  close  is  heavy, 
although  the  decision  against  the  Australian  Gold  Recovery  Com- 
pany on  the  question  of  royalties  for  the  cyanide  process  might  have 
been  expected  to  make  things  somewhat  livelier. 

Elsewhere  in  the  Mining  market  the  chief  interest  was  in  the 
renewed  outburst  of  activity  in  West  Africans.  The  immediate 
cause  of  the  increased  attention  devoted  to  this  section  was  a 
report  from  Mr.  Louis  Webb  to  the  Gold  Coast  Agency,  Limited 
(the  alias  adopted  by  the  Consolidated  Goldfields  in  the  Jungle 
market)  announcing  the  strike  of  a  banket  reef  assaying  22  dwt.  to 
the  ton.  We  are  likely  to  hear  plenty  of  news  of  that  sort,  but  it 
is  perhaps  scarcely  necessary  to  remind  the  public  that  there 
are  invariably  wonderful  discoveries  in  every  new  goldfield 
and  that  the  public  almost  as  invariably  lose  their 
money  at  the  outset.  But  if  the  West  African  market 
wants  to  be  treated  seriously,  why  does  it  not  give  some 
particulars  about  the  various  companies  operating  in  that  region. 
Scarcely  one  of  them  has  issued  a  prospectus,  and  although  we  are 
no  very  ardent  admirers  of  the  average  mining  prospectus,  we 
must  confess  to  an  old-fashioned  idea  that  it  is  at  least  better  than 
nothing.  However,  the  trust  company  which,  as  a  matter  of 
course,  is  being  formed  to  look  alter  promoters'  interests  in  this 
region  will  perhaps  furnish  something  tangible  to  lay  hold  of,  if 
only  in  the  way  of  promises. 

Paris  has  been  a  seller  of  Rio  Tintos,  but  the  price  was  not  very 
much  affected  as  there  is  a  considerable  "bear  "  account  which  is 
quite  sufficient  to  counteract  the  effect  of  a  moderate  fall  in  the 
price  of  the  metal.  Other  copper  shares,  however,  have  been  dull. 
Le  Rois  have  been  persistently  banged,  partly  owing  to  the  fact  that, 
although  the  London  and  Globe  meeting  is  fixed  for  Monday,  no 
report  and  accounts  have  yet  been  issued.  Waihis  were  weak  on 
the  new  issue  of  shares,  but  Stratton's  Independence  has  recovered 
a  fraction  in  spite  of  the  disgraceful  attitude  of  the  directors  at  the 
meeting  last  week. 

It  would  be  very  nice  to  be  an  original  shareholder  in  the 
Champion  Reef  Gold  Mining  Company  of  India.  During  the  past 
seven  years  it  has  distributed  £i,37(>,5'^o  in  dividends  on  a  capital  of 
£220,000,  or  not  far  short  of  700  per  cent.,  and  the  rate  for  each 
year  has  been  an  improvement  on  the  one  preceding  it.  For  the 
twelve  months  to  September  30  last  the  distribution  fs  at  the  rate 
of  130  per  cent,  as  compared  with  125  per  cent,  for  1898-99,  and  in 
addition  ;^4l,ooo  has  been  appropriated  towards  the  expenditure  on 
shafts,  buildings,  machinery  and  plant.  During  the  year  the  com- 
pany crushed  93,952  tons  of  ore,  and  treated  122,837  'ons 
of  tailings,  the  yield  from  which  was  158,862  oz.  of  standard 
gold  valued  at  ;f6i8,743.  The  cost  of  mining  was  ;£i5i,333 
and  of  milling  ;£65,3io,  the  total  expenditure  being  ;f239,io2, 
apart  from  ;£30,707  for  royalties,  leaving  a  net  profit  of  £351,735. 
Development  work  amounted  to  10,052  ft.  an  increase  of  686  ft.  over 
the  previous  year,  and  the  reserves  of  ore  standing  in  the  mine  are 
estimated  at  170,000  tons,  or  nearly  two  years  supplies.  This  is  a 
decrease  of  15,000  tons  as  compared  with  last  year,  but  it  is  expected 
that  the  reserves  will  be  increased  during  the  next  few  months  by 
the  main  ore  shoot  being  met  with  in  Ribblesdale's  shaft.  An 
agreement  has  been  concluded  with  the  Mysore  Government  for 
the  supply  of  electric  motive  power  to  the  mines  and  this  will 
result  in  more  economical  working.  With  such  an  example  of 
success  before  them  as  a  result  of  capable  and  honest  management 
we  wonder  why  it  is  that  so  many  mining  directors  prefer  to  be 
scoundrels  .' 
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REAL   ESTATE   NOTES. 

In  spite  of  the  fact  that  business  was  fairly  brisk  at  the  Mart  las' 
week,  the  overturn  was  only  ;£64,8oo,  thanks  to  the  fact  that  there 
was  very  little  in  the  catalogues  except  the  smallest  class  of  brick 
and  mortar  investments.  Last  year  the  corresponding  week  pro- 
duced a  total  of  £110,503,  and  in  1898  close  on  half  a  million 
(£495,684  to  be  exact)  was  lealised,  but  this  amount  included  an 
exceptionally  large  sale  of  gas  stocks  and  some  heavy  ground  rents. 
But  we  are  afraid  it  must  be  admitted  that  business  generally  is 
steadily  contracting,  while  the  outlook  is  still  less  promising.  'The 
total  overturn  at  the  Mart  during  November  was  only  £449,682, 
against  £512,400  in  1899,  and  £605,990  in  1898,  and  December  will 
probably  show  up  even  more  badly.  Dealings  in  the  provinces  and 
by  private  treaty  have  fallen  off  to  a  still  greater  extent,  and  there  is 
no  prospect  of  a  revival,  at  any  rate  till  after  the  holidays.  M 

It  will  be  a  great  relief  to  lovers  of  the  Thames  to  hear  thati 
Glover's  Island,  which  lies  at  the  foot  of  Richmord  Hill,  has  been 
saved  from  the  jerry  builder.  Mr.  Max  Waechter,  the  Deputy- 
Lieutenant  of  the  County  of  Surrey,  has  succeeded  in  purchasing 
the  property,  and  has  presented  it  as  a  free  gift  to  the  Corporation 
of  Richmond  on  condition  that  the  present  unsightly  buildings  be 
pulled  down  and  that  no  others  be  erected  except  a  suitable  keeper's 
lodge.  It  is  also  stipulated  that  the  Corporation  shall  maintain  the 
banks  and  improve  the  island  by  tree  planting.  One  of  the  finest 
views  in  the  country  will  thus  be  improved,  and  it  would  certainly 
have  been  deplorable  if  the  opportunity  of  securing  the  island  as 
public  property  had  been  missed. 
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Sales  in  the  provinces  continue  to  be  of  a  disappointing  character. 
Scarcely  anything  of  more  than  llie  merest  local  interest  has  trans- 
spired,  with  the  exception,  perhaps,  of  a  sale  held  under  instructions 
oit  the  liquidator  of  Dumbell's  Kank.  The  total  realised  was  over 
jf  20,000,  and  most  of  the  property  in  the  Isle  of  Mari  fetched  very 
good  prices.  At  Nottingliam  a  block  of  freehold  shops  and  houses, 
producing  a  gross  rental  of  ;^3o5,  realised  ^'5,800  ;  and  at  Grantham 
i(^4,6oo  consolidated  ordinary  stock  of  the  Grantham  Gas  Company 
realised  an  average  of  23^.  per  £1  unit,  but  very  little  else  reached 
the  dignity  of  four  figures.  Private  treaty  sales  for  the  most  part 
were  equally  unimporlant,  but  the  Alton  Park  and  West  Clactcn 
building  estates,  Clacton-on-Sea,  covering  an  area  of  428  acres, 
v^hich  were  catalogued  for  auction  this  week,  have  been  disposed 
of  for  a  sum  closely  approaching  ;^'8o,ooo.  This  will  help  to  swell 
the  returns  considerably.  At  Masons'  Hall  Tavern  only  one 
licensed  properly  was  submitted — the  Antelope,  I>eyton,  which  was 
withdrawn  at  ;f  4,500. 

At  the  meeting  of  the  London  County  Council  on  Tuesday  it  was 
resolved  by  a  large  majority  to  proceed  with  the  scheme  for  expend- 
ing ;£2o,ooo  in  the  purchase  of  31  acres  of  land  at  Norbury,  to  be 
laid  out  in  cottages  for  the  working  classes.  This  is  the  first  occa- 
sion on  which  a  public  body  has  gone  beyond  its  own  boundaries 
for  such  a  purpose,  and  the  success  of  the  experiment  will  be  watched 
with  exceptional  interest. 

But  for  the  fact  that  Mr.  Alfred  Richards  was  able  to  dispose  of 
£23,714  worth  of  gas  and  water  stocks,  the  overturn  at  the  Mart  on 
Monday  would  not  have  been  a  very  brilliant  affair.  Including  the 
amount  named,  however,  the  sales  aggregated  £'S2,$\C).  Manu- 
facturing premises  in  i'oplar,  covering  an  area  of  15  500  ft.,  realised 
;f3,ooo,  and  two  freehold  properties  in  Clapham  Park-road,  rent 
£120,  fetched  ;£2,i5o.  The  short  lease  of  8,  Upper  Wimpole-street, 
Cavendish-square,  ground  rent  £70,  was  sold  for  ;^  1,450.  A  farm 
of  25  acres  in  Essex  and  five  building  plots  at  Wimbledon  were 
among  the  lots  withdrawn.  On  Tuesday  the  sales  amounted  to 
i9i970,  spread  over  fifteen  small  investments,  which  it  is  un- 
necessary to  specify  further,  and  there  was  nothing  of  much 
interest  in  the  lots  withdrawn. 

Wednesday  was  another  day  devoted  to  bricks  and  mortar,  and 
the  total  realised  from  about  a  dozen  transactions  was  only  £'8,235. 
The  principal  item  was  a  long  lease  of  property  in  Westbourne 
Park-road,  which  realised  £2,280.  The  Kensington  Stores,  covering 
an  area  of  30,000  ft.,  freehold,  did  not  find  a  purchaser,  being 
bought  in  by  the  mortgagees  at  £39,900.  On  Thursday  a  total  of 
£24,930  was  put  together  mostly  as  the  result  of  dealings  in  metro- 
politan leaseholds.  The  largest  individual  item  was  £3,650 
-obtained  for  a  block  of  freehold  property  in  Spitalfields,  rent  £178' 


TRADE    AND     PRODUCE. 

As  the  end  of  the  year  approaches  spinners  become  more  and 
more  sparing  in  their  orders  for  cotton,  and  the  "  spot"  market  has 
consequently  been  dull  and  droopy  all  week.  The  report  issued 
by  the  statistician  of  the  United  States  Department  of  Agriculture, 
of  which  a  summary  is  given  below,  rather  encouraged  buyers  to 
hold  off  the  market,  and  holders  showed  rather  more  eagerness  to 
sell,  with  the  result  that  the  quotation  lost  fractionally  each  day, 
closing  -rfid.  down  on  the  week  at  5j^d.  middling.  Egyptian  cotUm 
was  in  less  request,  and  the  tendency  was  easier  on  lowir 
Alexandria  figures.  Futures  also  declined  day  by  day  on  the  crop 
estimate,  and  free  offerings  from  the  South  until  the  fall  was 
checked  by  covering  of  the  short  interest.  Planters,  tempted  by  the 
prices  ruling  at  the  opening  of  the  season,  sold  rapidly,  and  only 
here  and  there  are  they  now  reported  to  be  holding  back  for  still 
higher  prices  on  the  statement  that  the  Southern  mills  are  likely  lo 
be  active  buyers  for  the  remainder  of  the  season.  The  estimate 
above-mentioned  gives  the  total  production  as  10,000,000  bales.  A 
■year  ago,  the  estimate  was  8,900,000  bales,  and,  according  to 
the  New  Orleans  Cotton  Exchange,  the  total  was  then  9,436,000 
bales.  The  acreage,  after  eliminating  all  kinds  from  which  no  crop 
whatever  will  be  gatheied,  is  taken  at  25,034,734  acres,  against  an 
estimate  of  25,558,014  acres  in  June  and  of  23,521,807  acres  harvested 
during  the  season  1899-1900. 

Following  are  the  estimated  details  of  yield  per  acre  in  lb.  weight, 
with  comparisons  : — 
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There  was  again  only  a  very  moderate  business  passing  in  the 
Manchester  market,  buyers  being  reluctant  to  place  orders  at  current 
rates  in  view  of  the  decline  in  the  values  of  raw  cotton.  Offers 
from  the  Eastern  markets  continue  at  such  low  limits  tliat  manu- 
facturers are  compelled  to  refuse  to  accept  them,  and  the  orders 
booked  are  few  and  unimportant.  China  buyers  are  doing  a  little 
more,  but  the  Japan  trade  shows  no  real  improvement  as  inquiries 
are  all  at  too  low  a  figure  to  be  profitable.  South  American  buyers 
have  placed  a  few  more  orders  recently,  but  business  everywhere  is 


very  much  restricted  by  the  uncertainty  prevailing  at  io  the  fntare 
course  of  the  raw  cotton  markets. 

From  all  centres  come  complaints  that  the  linen  trade  (bow*  no 
sign  of  improvement,  and  during  the  week  more  loom*  have  been 
stopped  in  Scotland,  as  manufacturers  find  the  price*  of  raw 
materials  too  high  to  allow  them  to  make  to  tlock.  The  hope* 
entertained  of  a  "  boom  "  in  America  are  rapidly  disappearing,  at 
so  far  very  few  br-yers  have  come  from  that  market,  and  now 
spinners  of  certain  descriptions  of  flax  goods  find  thcm»elvc»  con- 
fronted with  competition  from  native  made  adides.  Continental 
markets  are  also  doing  less  business  than  was  expected,  and  trade 
with  South  America  is  very  much  hampered  by  the  unfavourable 
position  of  the  exchanges.  In  addition  to  this  the  home  trade  i* 
restricted  to  actual  requirements,  the  high  valued  ruling  effectually 
preventing  any  forward  buying,  although  there  seeins  little 
prospect  of  a  decline  in  the  near  future. 

The  more  hopeful  spirit  which  has  been  shown  in  the  wooltea 
trade  during  the  past  week  or  two  was  a  little  stronger  thi*  week, 
but  there  seems  to  be  little  real  foundation  for  it  as  yet.  Effort* 
were  made  by  holders  to  improve  prices,  but  without  much  wicoe**, 
and  the  demand  continues  of  the  hand  to  mouth  docriptioo. 
HuMness  is  much  interfered  with  by  fears  of  financial  difficulties, 
and  it  seems  probable  that  the  failure  to  which  we  referred  the 
other  week  is  likely  to  h>e  followed  by  others.  That  failure  ha* 
been  bolstered  up  without  particulars  being  made  public,  and  such 
a  proceeding  is  in  itself  a  source  of  weakness  to  the  trade  generally. 
Travellers  are  still  experiencing  considerable  difficulty  in  securing 
orders,  as  the  mild  weather  has  prevented  any  great  movement  in 
winter  goods  and  merchants  are  cautious  in  their  estimatetot  future 
requirements.  Inquiries  from  abroad  are  perhap*  a  lilUe  more 
numerous,  but  thevare  mostly  at  rates  which  spinners  cannot  accept 
A  little  more  activity  is  shown  in  the  Australian  trade,  and  Canada 
keeps  at  about  the  same  level,  but  the  market  is  disappointed  in  its 
expectations  of  improvements  from  the  United  States.  The  report* 
from  America  are  certainly  not  encouraging,  prices  being  barely 
steady  owing  to  consumers  putting  off  their  large  orders  until  tb« 
new  year  and  speculation  hieing  entirely  absent.  For  the  new 
series  of  sales  in  London  the  receipts  up  to  Saturday  last  amounted 
to  125,823  bales. 

Wheat  was  again  quiet  all  week  with  very  little  business  passing. 
A  decline  in  America  had  only  a  very  temporary  effect,  beirig 
counterbalanced  by  advices  of  lighter  shipments  from  the  Blade 
Sea  and  the  Argentine,  and  sellers  were  successful  in  maintaining 
"  spot "  values  at  their  recent  level.  The  demand,  however,  was 
small.  Futures  ruled  easier  for  a  time  but  recovered  a  little,  and 
final  quotations  were  only  slightly  below  last  weeks.  In  the  l-'nitf* 
States  predictions  of  a  heavy  increase  in  North-Western  stocks 
caused  prices  to  recede,  but  they  rallied  on  an  unexpected  decrease 
in  the  visible  supply,  the  statistics  on  Monday  being  6i4<h,ooo 
bushels  new  basis  against  62,179,000  the  previous  week,  >"^l»ttidB 
showing  a  decrease  of  vxi.ooo  bushels  to  7,200,000  bmbos. 
According  to  "  Bradstreet,"  the  quantity  in  sight  east  ol  the  KocUe* 
was  86,407,000  bushels,  compared  with  87,591,000  in  the  previoM 
week,  and  86,757,000  at  the  corresponding  date  last  year.  TbM 
figures,  coupled  with  a  fair  expansion  in  the  export  demand,  caused 
"  bears  "  to  cover  more  freely  and  rates  gradually  hardened.  Floor 
shows  very  little  change  and  the  market  continues  steady.  Accord- 
ing to  the  "  North- Western  Miller,"  the  output  of  Hour  by  the  miUs 
at  Minneapolis,  Superior,  Duluth,  and  .Milwaukee  durmg  the  pa« 
week  amounted  to  239.300  barrels,  as  compared  with  275,600  m  the 
previous  week  and  207,500  in  the  corresponding  week  last  year. 

A  heavy  fall  has  taken  place  in  pig-iron,  sellers  being  anxious  (or 
business  and  buyers  holding  back,  and  this  has  thorougWy 
disorganised  the  trade.  Consumers  look  (or  stdl  more  (avoocmbie 
terms,  and  consequently  will  only  buy  the  very  smallest  qnanbOeil 
they  can  do  with.  No.  3  Cleveland  G.M.B.  shows  a  drop  «  woot 
23s.  from  the  highest  point  recorded  this  year,  and.  ^''X'*'''*'^^!^ 
the  lowest  figure  for  many  months,  further  reductions  are  ezpected, 
and  no  anxiety  to  purchase  is  shown.  In  finished  good*  there  are 
plenty  of  inquiries,  but  only  at  lower  rates  than  makers  care  to 
accept  and  the  outlook  is  considered  far  from  encouraging. 
Of  course,  those  firms  which  are  interested  m  Government 
materials  are  kept  fully  employed,  and  there  is  aiao  a 
certain  amount  of  railway  and  bridge  work  in  hand.  Pet 
otherwise  trade  is  slacker  than  ever.  Hope*  o(  unprovwnent 
are  based  on  the  termination  of  hostiliUes  in  South  Afnca,  when  a 
large  increase  in  business  is  looked  (or— rather  loo  oplunisti<aUv, 
we  (ear.  Trade  in  the  West  of  Scotland  grows  wor*e  and  wotseee^ 
week  The  tube  trade  has  not  benefited  by  the  combinatKM,  aad 
the  bolt,  nut,  and  rivet  makers  who  followed  that  eiamplehyie 
been  (orced  to  reduce  their  prices  considerably  by  the  proposaiM 
engineers  and  shipbuilders  to  start  their  own  work*.  In  the  malle- 
able iron  trade,  American  and  German  competition  is  «««"?'««• 
and  in  spite  of  a  reduction  of  some  105.  per  ton.  the  demand  show* 
no  sign  of  improvement.  It  is  asserted  that  business  in  the  tnrted 
States  is  in  too  flourishing  a  condition  to  allow  thu  compebttoa  to 
continue  long,  but  it  is  very  certain  that  every  effort  wUI  »«nff«» 
retain  the  footing  now  secured.  From  W  olverhampton  »««?»• 
report  th.at  a  limited  liability  company  in  'he  common  stieetmoe 
has  been  forced  to  pUce  its  affairs  in  the  ^¥±jil^J^^ 
for  an  arrangement  with  its  creditors,  through  losses  cao*edby  me 
high  values  of  pig-iron  and  coal,  and  the  small  margin  o(  profit  kO 
bv  the  selling  price  of  its  products.  

The  downward  movement  in  quotatioas  for  prompt  dcBveryol 
steam  coal  was  checked  by  the  eagmenof  *hyy«« '".""P*** 
their  December  shipments  before  the  holKJay*jbol  <«?'^tfd  MMnn* 
continues  scarce.  I nland  business  is  also  small,  as  it  js  tboecMUMt 
the  sUght  reduction  in  the  prices  P'^P**^  •«  J^^  ""^S^ 
and  consumers  prefer  to  wait  further  de>-elopment*.  ^giMfatfto 
steady  on  account  of  the  impro\-ed  pcaitwo  ia  LancMhoe,  bel  wn 
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large  stocks  on  hand  higher  rates  are  improbable.  House  coal 
continues  in  little  request,  and  it  is  anticipated  that  this  section  of 
the  trade,  at  any  rate,  will  be  forced  to  give  way.  Colliery  agents 
claim  to  be  unable  to  accept  the  figures  offered  by  second-hand 
sellers,  and  consequently  find  it  practically  impossible  to  do 
business. 

Copper  has  not  been  freely  taken  by  consumers  during  the  past 
week,  as  h  p-s  were  entertained  that  prices  for  refined  would  see 
a  further  udiition  shortly.  Neither  dealers  nor  producers,  how- 
ever, have  shown  much  inclination  to  make  concessions  owing  to  the 
difficulty  they  would  have  in  replacing  supplies  at  a  reasonable 
figure.  Speculation  has  been  practically  non-existent,  and  there  has 
consequently  been  a  drop  in  prices,  although  it  has  been  hardly 
sufficient  to  meet  the  views  of  buyers,  and  the  market  closed  quiet. 
The  United  States  markets  continue  very  firm,  and  quotations  there 
have  been  well  maintained  with  a  considerable  increase  in  the 
demand  for  consumption.  During  the  first  ten  months  of  this  year 
the  production  was  446,770,000  lb.,  or  about  4  per  cent.  larger  than 
in  the  corresponding  period  of  1899,  while  the  exports  of 
277,750,0001b.  show  an  increase  of  over  30  per  cent. 

Heavy  "bear  "  selling,  induced  by  the  advices  of  an  increase  in 
the  Straits  supplies,  drove  the  price  of  tin  down  slightly  at  first,  but 
after  a  reaction  induced  by  strong  buying  to  cover,  a  fresh  attack 
was  made,  and  quotations  dropped  sharply,  closing  about  £4  5s. 
lower  for  cash  at  jf  u6  53.  and  £4  -s.  6d.  down  for  three  months  'at 
the  same  figure.  A  temporary  scarcity  of  the  metal  in  the  United 
States  held  values  about  existing  levels,  but  with  large  quantities  of 
forward  supplies  thrown  on  the  Market,  rates  there  also  gave  way. 
Continental  centres  have  been  flit  with  trade  conditions  in  Europe 
Ijecoming  more  and  more  dull  and  American  support  being 
withheld. 

The  week's  offerings  of  Indian  tea  rose  to  57,268  packages,  com- 
pared with  47,541  the  previous  week,  and  the  sales  amounted  to 
47.596  packages,  against  38,066.  Prices,  however,  were  steady  for 
all  useful  liquoring  teas,  and  in  one  or  two  instances  an  improve- 
ment was  secured,  the  average  being  7  02d.,  compared  with  6  64d. 
last  week  and  8  32d.  last  year.  Ceylon  teas  were  again  in  less  supply 
at  22,75*  packages,  and  good  and  medium  descriptions  met  with 
fair  competition.  The  average  price,  however,  was  still  lower  at 
7-38d.,  against  745d.  a  week  ago,  and  7  77d.  in  1899.  British-grown 
teas  are  finding  their  way  into  outside  markets  with  more  and  more 
success  each  year.  During  November  the  quantity  of  Indian  tea 
re-exported  amounted  to  1,714437  lb.,  against  872,115  a  year  ago, 
and  for  the  eleven  months  an  increase  is  shown  of  some 
2,000,000  lb.,  while  of  Ceylon  tea  the  increase  is  over  i,5oo,coolb. 
The  figures  of  the  Indian  Tea  Association  for  the  nine  months 
ended  September  30  show  exports  from  Calcutta  of  101,157,8391b., 
Of  which  88.480,466  came  to  the  United  Kingdom,  5,439,693  lb.  went 
to  Australia,  2,505,436  lb.  to  America,  and  4.732,244  lb.  to  other 
places  not  enumerated.  A  jear  ago  the  totals  were  87,951,925  lb. 
to  the  United  Kingdom  and  12,731,671  to  other  countries,  and  in 
1898  the  figures  were  80,622,110  and  10,685,152  respectively. 

The  factory  estimates  of  the  European  beet  crops  published  in  the 
beginning  of  the  week,  and  the  advices  from  Java  that  the  crop  will 
at  least  be  equal  to  last  year's,  depressed  the  sugar  market  consider- 
ably, and  prices  show  a  decline  of  4jd.  to  5d.  per  cwt.  for  all 
positions.  Under  the  circumstances  buyers  are  acting  with  great 
caution  and  waiting  to  see  if  the  factories  will  make  a  stand  against 
any  further  depreciation.  The  estimates  of  European  pro- 
duction now  bring  the  total  up  to  5,950,000  tons,  and  it  is 
calculated  that  stocks  in  September  next  will  amount  to 
650  to  700,000  tons,  or  about  the  same  as  in  1898  and  1S99, 
when  August  and  September  values  were  9s.  6d.  to  los.,  against 
9s.  in  the  three  preceding  years.  Mr.  Czarnikow  points  out  that 
as  the  organisation  of  producers  on  the  Continent  has  been 
developed  to  such  an  extent  as  to  counteract  the  manipulations  of 
speculators,  and  the  cost  of  production  has  been  increased  by  higher 
wages,  dearer  coals,  &c.,  the  level  of  values  should  be  under  better 
control.  United  States  markets  are  still  doing  very  little,  and  with 
one  large  refinery  shut  down  meltings  were  only  20,000  tons.  The 
landings,  however,  were  only  10,000  tons,  and  stocks  fell  to  59,000 
tons,  compared  with  210,435  tons  a  year  ago.  Java  reports  that 
the  cane  crop  will  be  about  730,000  tons,  the  reduction  caused  by 
bad  weather  being  counteracted  by  the  increased  area  planted,  but 
the  shipments  to  the  East  amount  to  the  unprecedented  quantity  of 
330,000  tons. 

According  to  the  Board  of  Trade  returns,  the  imports  during  the 
past  week  were  14,329  tons  of  raw  sugar  and  26,517  of  refined, 
against  18,532  and  27,777  tons  respectively.  The  total  visible 
supplies  in  the  various  countries  were  2,124,543  tons,  compared  with 
2,256,426  tons  a  year  ago,  and  2,160,783  tons  in  1898.  Continental 
markets,  after  being  weak,  closed  quiet,  the  quotation  in  Paris  for 
basis  88  per  cent,  being  2450  fr. 

The  tendency  of  the  outward  freight  market  has  been  weak  in  all 
directions,  and  with  free  offerings  o(  vessels  rates  have  again  fallen. 
Homeward  markets  are  also  inactive,  but  owners  were  a  little 
more  successful  in  maintaining  rates  as  a  rule,  and  in  one  or  two 
exceptional  instances  a  slight  advance  was  obtained.  Less  is  doing 
in  the  American  trade,  and  the  Eastern  trade  is  so  dead  that  diffi- 
culty is  found  in  securing  employment  for  steamers  out  there. 


SIR    MICHAEL'S    LATEST. 

We  pity  him  much  ;  a  straw  afloat  on  the  stream  of  events— and 
such  a  stream  !  But  we  like  to  give  his  words  when  possible,  and 
as  his  speech  on  Tuesday  was  brief,  here  it  is  : — 

Sir  M.  Hicks-Beach  said:  Hon.  Members  may  recollect  that  at 
the  end  of  July  last,  when  a  Supplementary  Estimate  for  a  sum 
of  ;£i  1,000,000  had  been  voted,  I  brought  the  financial  situation 


before  the  attention  of  the  House.  I  then  showed  that  the  provision 
that  had  been  made  by  the  War  Loan  Act  for  borrowing  towards 
meeting  the  war  expenditure  when  the  supplementary  estimate  that 
had  then  been  voted  had  been  added  to  that  expenditure  had  left  a 
sum  of  ;^io,i82,ooo  still  unprovided  for.  To  meet  this  I  had  in 
reset  ve  borrowing  powers  under  the  War  Loan  Act  to  the  amount 
of  £3,000,000,  and  I  obtained  from  the  House  further  powers  to 
issue  bonds  amounting  to  ;f  13  000,000.  The  total  result  is 
that  a  sum  of  ;f  15,744,000  has  been  raised — £10,000,000  ot 
Exchequer  bonds  for  three  years  having  been  issued  at  the 
price  of  98,  producing  £^9,800,000  ;  and  £3,000,000  of  Exchequer 
bonds  for  five  years  having  been  issued  at  the  price  of  98J, 
producing  £2,944,000.  That,  therefore,  left  them  a  sum  of  .^5,562,000 
more  than  was  necessary  to  pravide  for  the  Supplementary 
Estimate  voted  last  July.  Now  the  House  has  voted  another 
Supplementary  Estimate  of  ;f  16,000,000,  and  also  I  have  to  provide 
for  a  sum,  which  I  will  put  in  round  numbers  at  £500,000,  for  the 
interest  on  the  loans  which  have  been  issued  during  this  current 
financial  year — £^16,500,000  in  all.  Putting  the  £5,562,000  I  have 
already  mentioned  against  that  sum,  it  leaves  a  balance  unprovided 
for  of  ;f  10,938,000,  and  the  resolution,  therefore,  is  one  to  authorise 
me  to  borrow  by  means  of  war  loans  or  Exchequer  bonds  or 
Treasury  bills  a  sum  of  £^11,000,000,  making  good,  as  I  hope,  to  the 
House  the  powers  already  granted,  the  total  supply  now  voted,  and 
also  the  provision  for  paying  interest  on  the  debt. 

There  will,  of  course,  be  Supplementary  Estimates,  when  we  meet 
in  February,  of  the  ordinary  character,  but  it  is  never  considered 
necessary  to  make  provision  for  them,  as  Hon.  Meaibers  are  well 
aware  that  they  are  met  as  a  rule  by  savings  on  other  heads,  or 
possibly  also  by  an  increase  in  the  estimated  revenue.  I  should  say, 
with  regard  to  the  revenue  of  the  year,  I  am  sanguine,  as  I  stated 
in  July,  that  it  will  produce  my  estimate  of  last  April.  Therefore  I 
think  that  the  powers  1  now  ask  for  will  be  sufficient  to  meet  the  needs 
of  the  country  and  the  Estimates  already  voted  duringthe  remainder 
of  the  financial  year.  I  should  add  I  do  not  anticipate  being  obliged 
to  avail  myself  of  the  fresh  borrowing  powers  I  now  ask  lor  until 
probably  February,  because  I  have  already  provided  in  the  ordinary 
way  for  the  remainder  of  the  present  montn,  and  also  for  the  divi- 
dends that  will  be  due  in  January  next.  .After  the  January  quarter 
commences,  I  think  Hon.  Members  are  aware  that  the  revenue, 
especially  from  income-tax,  comes  in  very  rapidly,  so  that  I  shall 
have  plenty  to  deal  with  in  January  and  the  early  part  of  February. 
March  is  the  month  always  trying  to  the  Exchequer,  and  it  is  in 
February  and  March  that  the  borrowing  powers  for  which  I  am 
now  asking  for  will  be  required.  I  hope  the  Committee  will  excuse 
me  alter  making  this  explanation  if  I  do  not  go  into  details  this 
evening. 


NEXT    WEEK'S    MEETINGS. 


MOND.iy 
Bentley'3  Yorkshire  Breweries 
British  Charrier  Wood  Carving 
Commercial  Bank  of  Scotland 
Dunraven  Gold  Mining 

Great  Fingall  Consolidated    

Gas  Light  and  Coke     

Grosvenor  and   West   End    Railway 
Terminus  Hotel        


December  17. 

,..    Woodlesford,  near  Leeds,  noan. 
...    Cannon-street  Hotel,  noon. 
,..     Edinburgh,  2  pm. 
...     Cannon-street  Hotel,  2.30  p.m. 
...     Winchester  House,  12.15  F-™- 
Horseferry-road,  noon. 


Interoceanic  Railway  of  Mexico 
Lillooet,  Fraser   River    and  Caril>oo 

Goldtields       

Lake  Copais      

London  Woollen  Company 

London  and  Globe  Finance  ... 

Madras  Railway  

Malmani  Gold  Syndicate        

New  Zealand  Agricultural      

New  Grappler  Pneumatic  Tyre 

Rogers'  Golden  Gate 

Red  and  White  Rose  Gold  Mining   ... 

Rhodesia  Mining  and  Finance 

South  African  Exploring         

White's  Consolidated 

Universal  Weldless  Steel  Tubes 


Westminster         Palace 

2  30  p.m. 
Winchester  House,  noon. 


Hotel, 


Cannon-street  Hotel,  2  pm. 
Winchester  House,  11.30  a  m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 
61,  New  Broad-street,  12.30  p.m. 
15,      Angel-court,      'Throgmorton- 

street,  noon. 
Winchester  House,  3  p  m. 
Dublin,  II  a.m. 
W'inchester  House,  12.30  p.m. 
Cannon-street  Hotel,  12.30  p.m. 
Winchester  House,  12.30  p.m. 
15,      Angel-court,      Throgmorton 

street,  3  p  m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  2  30  p.m. 


Tuesday,  December  18. 


Africa  Trust  Consolidated  and 
General  Exploration... 

Army  and  Navy  Investment  Trust   ... 

Bartholomay  Brewing  of  Rochester... 

Bengal-N.igpur  Railway        

Brazilian  Street  Railway        

Burma  Railways 

Brookman  Bros.  Boulder  Gold 
Mining     ...         

Champion  Reef  Gold  Mining 

Coetzeestroom  Est.ites  and  Gold 
Mining  

Copper  Mines  of  Mount  Lyell  West... 

E.  Gabarrot  &  Co 

Electric  Resistance  and  Heating 

Farnhani  United  Breweries 

Kalgurli  Gold  Mines 

Marconi's  Wireless  Telegraph  Com- 
pany     

Mexican  Petroleum  and  Liquid  Fuel 

Premier  Tati  Monarch  Reef 

South  Indian  Railway 

Southport  and  Cheshire  Lines  Exten- 
sion Railway ...        

Tati  Concessions  


Winchester  House,  2  30  p.m. 

„  ,,       noon. 

„  „       noon. 

Gresham  House,  2  p.m. 
„  „        I  p.m. 

Winchester  House,  12.30  p.m. 

,,  „        2.30  p.m. 

Cannon-street  Hotel,  noon. 

Winchester  House,  2.30  p.m. 
3  pm. 
,,  „         noon. 

3  P  "1- 
Farnham,  noon. 
Winchester  House,  noon. 

18,  Finch-lane,  11  a.m. 
Winchester  House,  2  30  p.m. 

3  P-m. 
55,  Gracechurch-street,  1.30  p.r 

Southport,  noon. 
Winchester  House,  noon. 


I 
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1900. 
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Wednesday,  December  h;. 


Central  Kinance  Corporation... 

City  of  Cliicago  Brewing  and  Malting 

Dickens  Custer  Mines 

East  Indian  Kailway 

Egyptian  Delta  Light  K.iilways 
Frontino  and  Bolivia  Gold  Mining    ... 

Graskop  Exploring      

Jarrah  Timber  and  Wood  Paving    ... 

Lake  George  Mines      ...         

Leech,  Neal,  &  Co 

New  Elkhorn  Mining 

New  York  Breweries 

Northampton  Brewery 

Pigg's  Peak  Development      

Royal  Exchange  Assurance 

St.  Louis  Breweries 

Siam  Company  ...         ...         

Sydney  H.trbour  Collieries     

Union  Jack  Consolidated  Gold  Mines 
Wallis  Chlorine  Syndicate     


Glasgow,  3  p.m. 
Winchester  House,  3.30  p.m. 

„  ,,      no<m. 

Cannon-street  Hotel,  i  p.m. 
Winchester  House,  3  p  m. 
„  „       2  p.m. 

„  ,,       noon. 

„  „       2.30  pm. 

„       4  p.m. 
Derby,  3  p  m. 
Winchester  House,  noon. 

„       1230  pm. 
Northampton,  2  p.m. 
Winchester  House,  4  p.m. 
Royal  Exchange,  noon. 
Winchester  House,  12.30  p.m. 
„  „         noon. 

„  „         3  p.m. 

„  „         a  p.m. 

„  „         2  p.m. 


Thursday,  Decemder  20. 


African  Banking  Corporation 

African  Estates  and  Mining 

Bars!  Light  Kailway   ...  

Boston  Consolidated  Copper  and 
Gold  Mining 

Catalinas  Warehouse  and  Mole 
Company       

Chaffers  Extended       

Chelsea  Waterworks    ... 

Cooper,  Cooper,  &  Johnson 

Diamond  Gold  Mining  and  Re- 
duction   

Dortmund  Brewery 

Elysee  Palace  Hotel 

Golconda  Gold  Mines 

Indian  and  Colonial  Goldrields 

McDonald's  Bonanza  (Klondike) 

Mount  Usher  Gold  Mines 

New  Australian  Broken  Hill  Consols 

Norseman  Gold  Mines 

Obbuassi  Syndicate 

Paringa  Consolidated  Mines 

Parke's  Drug  Stores     

Peruvian  Corporation 

Pegamoid 

Roumanian  Oil  Trust 

Showeli's  Brewery       ...         

Sneddon's  Concessions  

V.ale  of  Coolgardie  Gold  Mining 

Village  Main  Reef        

Vogelstruis  Estates  and  Gold  Mining 

W.aterfall  Est.ites  and  Gold  Mining... 

Waterford  and  Central  Ireland  Ry.... 


Cannon-street  Hotel,  noon. 
Winchester  House,  2  p.m. 
„  ,,      noon. 

„  „      1130  a.m. 

River  Plate  House,  noon. 
Winchester  House,  1.30  p.m. 
Commercial-road,  Pinilico,  i  p.m. 
Winchester  House,  noon. 

73,  Basinghall-street,  11  a.m. 
Winchester  House,  2.30  p  m. 

„  „      12  30  p.m. 

„  ,,      II  ani. 

„  „      noon. 

„  „      noon, 

,,  „      noon. 

„  „      12.30  p.m. 

II,  Cornhill,  11.30  a.m. 
Winchester  House,  3  p.m. 

„      2.30  p.m. 

„  „      3  P  m- 

Cannon-street  Hotel,  2  p.m. 
,,  „      noon. 

3,  Princes-street,  2.30  p  ra. 
Birmingham,  3  p.m. 
Winchester  House,  II  am. 
II,  Cornhill,  noon. 
Cannon-street  Hotel,  2.30  p.m. 
Winchester  House,  2  p.m. 

,,  „      2  p.m. 

Dublin,  2  p.m. 


Friday,  December  21. 


Anglo-Californian  Bank  

Armstrong  Pioneer  Syndicate 

Beira  Railway 

Bombay,  Baroda,  and   Central  India 

Railway  

Derelopment  and  Finance     

Dixie  Gold  Mines  

Esperanza  Nitrate        

Forrest  Creek  (\'ictoria)  Gold  Reefs... 
Freehold  Assets  Realisation   ... 
Great  Indian  Peninsula  Railway 
Gwanda  (Khodesia)  Development     ... 
Jarrahdale  and  Jarrah  Forests 
Mysore    West    and  Mysore  Wynaad 

Gold 

National  Bank  of  Scotland     

North- West  Mining  Syndicate 
Phcenix  Gold  Mines     ... 

Reffell's  Bexley  Brewery        

Rhodesian  Mines  ...         

S.ao  Bento  Gold  Estates  


18,  Austin  Friars,  noon. 
Winchester  House,  4  p.m. 
„  „       noon. 

Cannon-street  Hotel,  i  p.m. 
Winchester  House,  noon. 

„  „       noon. 

„  „       2  p  m. 

„  I,       2.30  p.m. 

Edinburgh,  II  am. 
Winchester  House,  noon. 

„  „       12.30  p  m. 

..      3  pm. 

„  .,      3,30  pm. 

Edinburgh,  2  p.m. 
Winchester  House,  12.30  p.m. 

3  pm- 
„  „       noon. 

„  „        12.30  p.m. 

Cannon-street  Hotel,  noon. 


Barnum  &  Bailey 


Saturday,  Decesiber  22. 
Winchester  House,  : 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal :— George  Newnes  Ord.,  I-,*,,  I^"j  ;  Cham- 
pagne Frcres,  ijj,  li  ;  Home  &  Colonial  Stores  "  A  "  Ord.,  3f,  4J  ; 
Financial  Times,  ig,  'l  j;  Financial  Times  Prcf.,  I,  li ;  Fuller's  Sweets, 
I,  ij  ;  Fuller's  Sweets  Pref.,  1,  li  ;  Gaiety,  ig,  li  ;  Oxford,  6}, 
7J  ;  Tivoli,  9i,  loJt  ;  Noakes  Ord,  New,  iJ,  ij  ;  Suez  Canal 
/20  5  P.O.  Obs.,  24,  2=; ;  Pearson's  Fire  Alarm,  48,  4 J  ;  Pekin 
Syndicate  Founders,  50,  70  ;  Maples,  ijf,  3  ;  Maples  Pref., 
ifV,  lA  ;  Sulphides  Corporation,  I,  \i  ;  Sulphides  Corporation 
Pref.,  ij,  i^  ;  South  African  Cold  Storage,  2},  2 J  ;  South  African 
Cold  Storage  Pref.,  ij,  li  ,'  Sulphides  Reduction,  i,  li  ; 
Calico  Printers',  g,  J  ;  National  Explosives,  li,  if ;  National 
Explosives  Pref.,  S,  ^  ;  Grand  Theatre,  i,  g  ;  British  Cotton  and 
Wool-Dyers,  g,  f  ;  Johnston  Die  Press,  3,  3i  ;  Hope  Bros.  Ord.,  g,  i, 
dis.,  par  ;  Hope  Bros.  Pref.  J,  i  pm. ;  British  Sulphide  Pref.,  J,  I  pm.  ; 
Aron  Electricity  Meter  Ord.,  i-^„  li  ;  Marconi  Telegraph,  3ti,  3+.; 
London  and  India  Docks  3  per  cent.  "A"  Debs.,  93,95  ;  Do.  B 
do.  87,  89  ;  Do.  "  C"  do.,  77,  79  ;  Do.  4  per  cent.  "A  Pref.,  105, 
107  ;  Do.  "B"  do.,  87,  S9  ;  Do.  Prcf.  Ord.,  75,  77  ;  Do.  Del.  do., 
23.  24- 


PUBLIC  INCOME  AND  EXPENDITURE. 

The   following   are   the   receipts    into  and    issues  out    o(    Ibc 
Exchequer  t>etween  April  i,  1900,  and  December  8. 1900  : — 

Revenue  and  Other  Rkceipts. 


Balances,  April  i  : 
Bank  of  England 
Bank  of  Ireland  . 


Revsnue, 


Customs 

Excise    

Estate,  &c.,  Duties    

Stamps 

Land  Tax  and  House  Duly 
Property  and  Income  Tax   . . 

PostOffice    

Telegraph  Service 

Crown  I  .ands   

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans. ... 

Miscellaneous 


Estimate  for 
the  year 
1900-1901. 


TolaliUcit^ 

dwqwrfroa 

April  I,  1900,  to 

IJcc  8,  1900. 


TaulUaotCpi 
iMoib«E«> 


'Revenue  i37,5ao,ooo 


•3,640,000 

33.5So.ooo 

13,000,000 

6,550,000 

3,450,000 

15,800,000 

13,800,000 

3.550,000 

450,000 

850,000 
1,900,000 


Total,  including  balance    

OTHER  RECEIPTS. 

Repayment  of  Advances  for  Bullion,  &c.... . 

For  Treasury  Bills  (net  amount) 

Under  Barraclcs  Act,  1890 

Under  Telegraph  Acts,  1893  to  1899 

Under  Uganda  Railway  Act*,  1896  and  1900 
Under  Naval  Works  Acts,  1895  to  1899  .. .. 
Under  Military  Works  Acts,  1897  and  1899.. 

Under  War  Loan  Act,  1900 ,. 

Under  Supplemental  War  Loan  Act,  1900    .. 

Temporary  Ad\'ance&,  Deficiency 

Temporary  Advances,  Ways  and  Means  .. .. 


Totals . 


*  Revenue  as  above    

Payments   to  Local    Taxation 
Accounts : — 

Customs     •. 

Excise 

Estate,  &c,  Duties  . . . 


Total  . 


Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     


si5,ooo 

3,330,000 

4,116,000 


137.071,000 


•.?03.<»4 
6<3.9»J 


J.5"7.047 


8,701,000 
5.3*7.000 
575.000 
5.995.000 
•.750.000 
•,490,000 
375.000 

«3.«»4 
1,651,184 


73,036,868 


75.SS3.9'5 


9a*.799 

j,coo,ooo 

55.000 

J9».50O 

1*5.000 

«.355.ooo 

850,000 

so.  900,000 

13,689,793 

7.500,000 

8.390,000 


•3».3«4/>07 


73,036.868 


■»7.990 
3."5*.4M 
3,813,563 


6,096,966 


78,133.834 


X-i^ 


•f»«9.«n 


•5.»45.ooo 
>i,)t},aos 
1,145.000 


$85,000 
3,4*5.000 

49*.94< 

».>»5.»7t 


«9.774.»>9 


T*.tnM» 


755.7*0 
3.50o.eoo 


86,079,713 


69.774.»»» 

133.381 
3.148. 54] 
>.893.353 


(.>75.'77 


.If-WlV*.. 


Expenditure  and  Other  Issubs. 


Estimate  for 

th«  year 

1900-1901 

(indudingSap- 

ilementary 


plemenu 
Kitimate! 


£ 
X  8, 360,000 
$69,000 

1,600,000 


1,150,000 

•  i     '4I, 391,000 


163,370.0 


EXPBNDITURS. 

Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt  . 
Other   Consolidated    Fund 

Servk.es 

Payment*,  to  I.ocal  Taxation 

Accounts       

Supply  Service*        

Expenditure 


OTHER  ISSUES, 

For  Advances  for  Bullion,  &c 

Under  Barracks  Act,  1890 

Under  Telegraph  Acts,  1893  to  1899 

Under  Uganda  Railway  Acts,  i896and  1900  .. 

Under  Naval  Works  .Acts,  189510  1899 

Under  Military  Works  .Acu,  1097 aiKl  1890  .... 

Surplus  Revenue  1895-96  appUod  under  Naval 
Works  Acts,  1S96,  1897,  and  1899    

Surplus  Revenue  1896-97  applud  under  Mili- 
tary Works  Acts,  1897  and  1899  

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repoid 


Bal.'uices  in  Exchequer  :— 

Bank  of  England  

Bank  of  Ireland 


Totals  . 


TolaJ  Issaes         Total  I 
oatof  lb*  Ex-  I  oat  of  lb*  B» 

cfaaqaarto  dasqaor  ID 

■MM  paymcsiu  ,  ■MctpayoMaU 

froa  mm 

April  1, 1900,  to  Anil  1,  iW*.  10 

Decs,  1900.         Dec  9,1m. 


«3.MS.J0J 
797.1 3$ 

t.at8,ia; 

«*>.«40 
to6,336,<84 


l**.437,8l» 
7SO.OBO 
7)0,000 


t.JSV 

s< 


i$o.«oo 


S.] 

•.joovooo 


iJ4.sMo>* 


S,il5.>(o 

S*»r««5 


M.WS 

»Moj.«»» 


rT.075.n5 


7«5.ooo 
*7i,4lt 


|6t,)lB 


•3.«4'S»»5 


•.4n,oj« 

494.3M 


3.74T.C9I 


•jIUM^BO/ 


«.«3».4S7 


U^n>7n 


Treasury.  Dec.  11. 


The  half  yeariy  ocdinaiy  niNiml  myMiy  of  tb(  Um 
London,  Limited,  will  be  held  u  th«  CtW  t«M>BM  Hotd, 
Januar)'  17.  1901.    The  tnnsfcr  books  will  h*  dsnd  Ma  Ji 
tool,  inclusive.  ...  *        _*     ^ 

Utters  of  allotment  and  legKt  far  ih*  iuM  of  t  vj»3  sn* 
each,  in  Edmoadsoo's  Electricity  OxucrstioB,  UatiMd,  ka»« 


ism*,  wo  ar*  iaionaed,  was  erar-saDicribsd. 

Utws  of  EHowiit  of  ■'  — 

poMd,  th*  wholt  UMVOI 


IS^-of  .a«ii.S  of  *^^5j«jOj2;«*^ 
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December  15,  1900. 


A  GIFT  TO  BE  APPRECIATED  MUST  BE  USEFUL. 


CHRISTMAS    PRESENTS. 


ROBINSON  iGLEAVER 

Manufacturers,         LTD., 

BELFAST    AND     LONDON, 

Respectfully  suggest  that  nothing  can  be  more  acceptable  as 
CHRISTMAS   or   NEW    YEAR   GIFTS   than 

IRISH  CAMBRIC  POCKET  HANDKERCHIEFS, 
IRISH  DAMASK  TABLE  LINEN, 

Exquisitely  EMBROIDERED  LINEN  TEA  CLOTHS, 

TABLE   CENTRES,   TOILET  COVERS, 

PILLOW  CASES,    BED  SPREADS,    QUILTS, 

DRESSING  GOWNS,  HOSIERY,  &c.,  &c. 

Samples,    Price   Lists,    and  full  particulars    sent, 

POST  FREE,  DIRECT  FROM  BELFAST. 
OH    VIEW   A1 

156,  164,  166,  and  170,  REGENT  STREET,  LONDON. 


ROBINSON  k  CLEAVER,  Ltd. 

Manufacturers  to  Her  Majesty  the  Queen,  the  Empress 
Frederick,   dr'c.,  &'c. 


APPLICATIONS  will  be  received  by  Messrs.  Hoare,  37,  Fleet-street,  London, 
E.C.,  and  the  Australian  Joint  Stock  Banlc,  Limited,  2,  King  William.street,  E.C., 
for  the  undermentioned  Shares.  The  LISTS  of  APPLICATION  will  close  on 
or  before  Thursday,  20th  December,  190D,  for  both  Town  and  Country. 

THE   IMPERIAL   AUSTRALIAN   WINE   COMPANY,   Ltd. 

Incorporated  under  the  Companies  Acts,  1862  ta  1898.      Proprietors  ct  the  Murray 

Valley  Vineyards  and  Brands,  Trade  Marks,  &c.,  ol   Fallon's  Wines  of  Albury  and 

Sydney,  New  South  Wales. 

CAPITAL    £80,OaO,     divided  Info- 

40,000  Preference  Shares  of  £1  each  (entitled  to  6  p.c.  Cumulative  Preferential 
Dividends)  £40,000  ;  and  40,000  Ordinary  Shares  of  £1  eaoh— Total  £80,000. 

The  Vendor  has  stipulated  for  the  allotment  of  2d,ooo  Ordinary  Shires  in  part 
payment  of  the  Purchase  Money.  40,000  Preference  Shares  and  the  remaining 
20,000  Ordinary  Shares  are  now  offered  for  Subscription.  Payable  as  follows : — On 
Application,  as.  6d.  ;  on  Allotment,  7s.  6d.  ;  21  days  after  allotment,  los.  It  is 
proposed  to  pay  the  Dividends  half-\early,  on  the  ist  May  and  the  ist  November. 

Directors, 
The  Right  Hon.  Viscount  HAMPDEN,  G.C.M.G.  (late  Governor  of  New  South 

Wales),  The  Hoo.Welwyn,  Hert»,  Director  Lambeth  Waterworks  Co., Chairman. 
W.  W.  Mason,  J. P.,  tJarton  Fields,  Canterbury,  Kent. 
K,  P.  Lienard  (of  Messrs.  Nash  &   Lienard,   Wine  Merchants),   Viaduct  Vaults, 

Farringdon  Street,  E.C. 

Local  Directors  in  Sydney. 
The  Right  Hon.  Sir  Wm.  Joha  Lyne,  K.C.M.G.,  Premier  of  New  South  Wales. 
H.  H.  Brown,  late  Member  of  Parliament  for  New  South  Wales, 
•P.  E.  Fallon,  Sydney,  New  South  Wales. 

*Will  join  the  Board  after  Allotment. 
Bankers. — Messrs.  Hoare,  37.  Fleet  Streei,  London,  E.C. ;  The  Australian  Joint 

Stock  Bank,  Limited,  2,  King  William  Stiet^t,  E.C,  and  Sydney,  New  South 

Wales,  Australia. 
Solicitors  — Hartcup,  Davis  &  Cobbold,  Fitzalan  House,  Arundel  St.,  Strand,  W.C. 
Auditor.— A.  C.  Adamson,  62,  Kiog  William  Street,  E.C  ,   and   Baring  Chambers, 

Melbourne,  Australia. 
Brokers.— London  ;  Nye  &  Meade,  4,  Copthall  Court,  E.C,  and  Stock  Exchange  ; 

Glasgow  :  Douglas   Cairney,    141,  West    George   Street,   G'a  gow,   and    Stock 

Exchange;  Manchester:  McEwen  &   Burgess,    15,  Cross  Street,  Manchester, 

and  Stock  Exchange. 
Secretary  and  Offices.— Wm.  Doubleday,  15,  Victoria  Street,  Westminster,  S.W. 

ABRIDGED    PROSPECTUS. 

This  Company  has  been  formed  to  acquire,  carry  on,  and  further  develop  Fallon's 
well-known  businesses  of  Wine  Growers  and  Merchants,  in  Albury  and  Sydney,  New- 
South  Wales,  Australia,  established  about  40  years  ago  by  the  late  Mr.  J.  T.  Fallon, 
and  since  successfully  carried  on  by  the  present  Vendor. 

The  present  output  of  the  Vineyards  averages  about  28,397  gallons  a  year,  and 
that  quantity  wiJl  be  largely  increased  when  the  some  40  acres  now  under  cultivation 
have  been  planted.  It  is  proposed  to  further  increase  the  supply  by  the  purchase  of 
crops  of  grapes  from  small  growers  in  the  neighbourhood,  the  plant  acquired  by  the 
Company  being  capable  of  producing  more  than  double  the  present  output. 

The  Vineyards  are  most  convenient  of  access,  as  the  Main  Line  {the  Great 
Southern  Railway)  between  Sydney  and  Melbourne  passes  through  the  property 
(see  plan  of  property  enclosed  with  Prospectus). 

The_  wines  stored  in  Albury  range  from  the  vintages  of  the  years  1878  to  1899. 
The  wine  stored  in  Sydney  ranges  from  the  vintages  of  the  years  1867  to  1893.  The 
Vendor  has  adopted  the  practice  of  selling  wines  not  less  than  six  years  old,  and  that 
practice  will,  as  far  as  possible,  be  continued  in  the  future. 

The  reputation  of  the  Fallon  Wines  is  second  to  none  in  Australia.  There  are 
some  2,600  customers  upon  the  books,  whilst  nearly  300  Prizes,  Medals,  and  Awards 
have  been  granted  to  the  Firm  at  the  various  Exhibitions  in  London,  Paris,  Amster- 
dam, Calcutta,  Chicago,  Bordeaux  and  other  Cities. 

The  same  system  of  mimagement  as  in  the  past  will  be  continued  in  the  future, 
the  present  staff,  some  of  the  members  of  which  have  been  in  the  employ  of  the  firm 
for  over  20  years,  being  retained  as  heretofore. 


The  demand  for  Australian  Wines  in  Great  Biitain  is  increasing.  The  imports  of 
Australian  Wines  into  the  United  Kingdom  for  the  nine  months  ending  September  30, 
1900,  were  6^9,715  gallons,  as  against  553,928  gallons  in  the  corresponding  period  of 
last  year.  It  is  the  intention  of  the  Directors  to  open  up  the  market  for  Fallon's 
Wines  in  this  country. 

Owing  to  the  high  protective  duties  hitherto  imposed  by  the  other  Colomei  the 
business  up  to  the  present  has  been  almost  exclusively  limited  to  New  South  wales,, 
but  now  that  the  Australian  Colonies  have  been  Federated  these  duties  will  be 
abolished,  and  ihe  Wines  of  this  Company  should  find  a  ready  market  over  the 
whole  of  Australia  as  well  as  in  the  United  Kingdom. 

The  Accounts  of  the  business  have  been  examined  for  the  years  1897,  1898,  and 
1899  by  Mr.  A.  C  Adamson,  Corporate  Accountant,  of  London  and  Melbourne,  and 
his  certificate  shows  that  the  average  net  profits  amounted  to  ^£6,675  per  annum, 
whilst  those  for  the  last  year  were  in  excess  of  those  for  1898. 

The  Company  will  acquire  the  following  freehold  and  other  property,  as  valued  by 
Mr.  J.  Y.  Mills,  Auctioneer  and  Estate  Agent  (late  Government  Valuator),  of  Sydney, 
New  South  Wales  :— 

1.  The  Freehold  Vineyards  situate  about  3  rail;s  from  Albury,  and  known 
as  the  Munay  Valley  Vineyards,  containing  628  acres,  whereof  160  acres 

are  planted  with  Vines  of  the  most  approved  kind •••  ^20,200 

2.  The  extensive  Stores  erected  upon  a  corner  plot  in  the  centre  of  the  City 
of  Albury,  comprising  2\  acres  with  large  cellarage,  and  having  vats 
with  a  capacity  of  about  iBo.ooo  gallons  thereunder,  and  the  Cottages, 
Stabling,  and  other  premises  adjoining 

3.  The  extensive  Modern  Plant  at  the  Vineyards  and  Stores 


6,000 
12,000 

;£38,20O 

Taking  the  net  profits  of  £^,675  as  a  basis  without  allov/ing  for  the  increased 
profits  from  the  extra  40  acres  or  thereabouts  now  under  cultivation  (which  it  is 
reasonable  to  assume  will  be  considerable),  or  the  general  development  of  the  business 
in  Australia  and  the  United  Kingdom,  there  will  be  required  to  pay  : — 

6  per  cent,  interest  on  40,000  Preference  Shares      ■■■         ^*,400 

8  per  cent,  interest  on  40,000  Ordinary  Shares         ^Bi^oD' 

/;5.6oa 
leaving  a  large  surplus  for  Directors'  remuneration,  additional  dividend,  &c. 

Both  the  Right  Hon.  Sir  William  Lyne,  K.C.M.G.,  Prime  Minister  of  NewSoutfa 
Wales,  and  Mr.  J.  Henniker  Heaton,  M.P.,  are  intimately  acquainted  with  the 
business  acquired  by  the  Company.  Sir  William  Lyne,  who  has  accepted  the  posi- 
tion of  a  Local  Director,  writes : —  ,  x.     a    r 

**  I  have  v*ry  much  pleasure  in  certifying  that  I  lived  in  the  neighbourhood  of 
Mr.  Fallon's  Murray  Valley  Vineyards  for  many  years,  and  consequently  also  near 
hi.s  wine  cellars.  The  vineyard  is,  1  think,  ore  of  the  best  in  New  South  W  ales,  the 
soil  is  a  rich  chocolate  with  a  mixture  of  iron  and  granite,  and  is  situated  mostly  on 
the  tops  of  small  bills  of  a  volcanic  nature.  v    v,  j 

"  The  wine  cellari  are  well  built  and  commodious.  When  last  1  was  there,  he  had 
a  large  stock  of  excellent  Wines  ;  in  fact,  Fallon  Wines  are  so  well  known  that  U  is 
needless  for  me  to  enlarge  about  them  , 

"The  vineyard  has  always  been  well  cared  for,  and  thus  the  crop  of  grapes  has 
been  very  good  and  regular.  "  (Signed)     WILLIAM  JOHN  L\  NE. 

'*  Houses  of  Parliament,  Sydney."  _      , 

The  price  to  be  paid  lor  the  Freehold  Lands,  Buildings,  Plant,  Rolling  =>fock. 
Horses,  'J  rade  Marks,  and  other  similar  assets  connected  with  the  business,  and  the 
Goodwill  (the  latter  taken,  as  will  be  noticed,  at  only  ^6,800)  is  j£45.ooo,  payable  as 
to^2s,ocoin  Cash  and  as  to  ^2o,coQby  the  allotment  as  fully  paid  of  20,000  Ordinary 
Shares.  The  Company  will,  in  addition,  acquiie  the  valuable  Stock  of  matured 
wines  (approximately  154,000  gallons)  at  the  [.rice  of  ;£3o.cco,  ibus  making  up  the 
working  capital  of  the  Company  to  no  less  than  ^^35,000. 

The  Vendor  pays  all  expenses  incidental  to  the  formation  of  the  Company  up  to 
allotment,  except  registration  fee,  brokerage,  and  stamp  duties.  He  aUo  pays  the 
cost  of  conveyance  of  the  property  to  the  Company. 

The  only  Contract  to  which  the  Company  is  a  party  is  dated  1st  December,  1900, 
and  is  made  between  Patrick  Edwin  Fallon,  as  V'endor,  of  the  one  part,  and  V  illeroy 
Corn^y  Doubleday,  as  Trustee  on  behalf  of  the  Company,  of  the  other  part,  where- 
by for  the  said  consideration  the  said  Vendor  to  the  Company  agrees  to  sell  to  the 
Company  ilie  sa'd  business 

To    Correspondents. 

The  Editor cannotundertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "  Unveiling,  London." 

Zbc  Jnveetors'  TRevicw. 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

All  week  open  market  discount  has  stuck  close  by 
4  per  cent.,  and  occasionally  has  actually  been  that 
figure  in  the  case  of  individual  bargains.  As  a  rule, 
however,  the  working  rate  has  been  yj  under  4  per 
cent.,  and  occasionally  even  |.  The  market  none  the 
less  remains  in  a  state  of  apprehension,  fearing  on  Wed- 
nesday that  the  Bank  rate  will  go  to  5  per  cent.,  and  half 
afraid  on  Thursday  that  a  mistake  has  been  made  in 
remaining  at  4  per  cent.  Short  loans,  however,  continue 
so  easy — having  fallen  to  3  per  cent,  for  a  week 
and  ranging  from  2  to  3  per  cent,  on  call  loans,  with  an 
advance  to  3^  per  cent,  on  Thursday  because  of  Stock 
Exchange  payments — that  it  is  extremely  difficult  to 
see  how  an  effective  5  per  cent,  can  be  established. 

None  the  less  is  5  per  cent,  coming.  The  directors  of 
the  Bank  of  England  may  be  forced  by  circumstance, 
or  feel  obliged  for  Government  reasons,  to  postpone  the 
step,  but  they  cannot  contemplate  with  equanimity  the 
exposed  state  of  our  market.  All  the  leading  foreign 
Exchanges  are  now  against  this  country  to  such  an  extent, 
that  France,  Germany,  and  the  United  States  may  each 
spring  gold  demands"  upon  us  any  morning  and  put  us 
in  trouble.  To  turn  these  exchanges  in  our  favour  and 
bring  gold  back  in  large  amounts  is  now  probably  beyond 
the  attractive  power  of  a  5  per  cent.  Bank  rate,  and  we 
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regard  the  long  delay  in  making  that  advance  with  a  cer- 
tain amount  of  dread,  lest  when  we  begin  to  move  we  shall 
find  6  per  cent,  or  worse  necessary  to  effect  the  desired 
object.  In  other  words,  we  suffer  from  the  preliminary 
consequences  of  an  enormous  Government  expenditure, 
and  it  is  due  to  our  having  been  able  to  utilise  the  gold 
production  of  Australia  and  the  mistakes  of  the  Simla 
Government  in  fending  off  gold  demands  from  ourselves 
that  our  market  has  been  kept  quiet.  Another  ;^5oo,ooo 
of  gold  is  on  its  way  from  Calcutta  shipped  to  London, 
the  telegram  says,  but  we  shall  be  surprised  if  it  gets 
here.  Since  the  Simla  Government  commenced  in 
February  last  the  practical  abandonment  of  its  gold 
standard  folly  and  took  to  buying  silver  with  its  expen- 
sively acquired  gold,  it  has  parted  with  ;^4,7oo,ooo  of 
the  metal,  including  the  shipment  afloat,  and  London 
has  not  directly  benefited  by  this  release  to  the  extent 
of  a  shilling.  The  gold,  however,  has  perhaps  been 
somehow  utilised  to  pay  our  debts  abroad,  and  our 
market  has  accordingly  been  kept  quiet.  How  long 
will  it  continue  so  ?  That  is  the  question,  and  events  alone 
can  answer  it. 

Nothing  in  the  Bank  return  this  week  calls  for 
remark,  the  only  important  changes  being  in  the  two 
classes  of  deposits,  public  and  other.  The  latter  are 
down  and  the  former  up  owing  to  the  Exchequer  bond 
payment  of  last  Friday.  As  the  Government  pours  out 
money  as  fast  as  it  is  drawn  in,  so  credits  seem  likely 
to  remain  cheap,  and  as  long  as  the  heavy  floating 
debt  to  the  Bank  of  England  remains  unprovided  for 
our  market  works  precisely  as  if  so  much  "  rag  money  " 
had  been  thrown  into  it.  The  more  the  Government 
leans  on  credit  and  borrows,  the  worse  in  reality  our 
position  becomes,  but  superlicially  ease  may  continue. 

This  afternoon  the  Bank  had  a  windfall,  as  we  may 
call  it,  of  150,000  sovereigns  received  from  Monte 
Video.  The  fact  was  not  made  public  in  time  to  affect 
market  rates,  and  might  not  have  done  so  in  any  case 
since  Continental  exchanges  remain  depressed,  the 
French  cheque  being  to-night  weak  as  ever  at  25'09. 
So  discount  remains  at  3|J  to  4  per  cent.  Towards 
afternoon  there  was  some  increased  demand  for  short 
advances,  created  partly  by  people  preparing  to  pay  for 
the  ;^2, 000,000  of  Treasury  bills  on  Monday.  As  mucli 
as  3f  per  cent,  was  given  for  advances  into  next  week, 
but  seven  day  loans  remained  at  3  to  3J  per  cent. 
Stories  differ  about  the  German  bank  difficulties  men- 
tioned this  morning,  some  saying  the  tale  is  old,  others 
that  further  trouble  impends.  Money  will  certainly  be 
dear  in  Germany  at  the  year's  end,  whatever  the  truth 
may  be  about  failures  actual  or  prospective. 

SILVER. 

The  market  has  been  quiet  throughout  the  week,  In  spite  of 
certain  favourable  influences.  Purchases  have  continued  on  behalf 
of  the  Indian  Government,  and  tenders  were  received  yesterday  for 
a  further  ;£r25,ooo  of  the  metal  for  the  French  Government.  I'nder 
the  influence  of  this  latter  demand  the  price  for  "spot '"  silver  did 
for  a  short  time  advance  to  29;  jd.  per  ounce,  but  upon  free  offer- 
ings from  America  the  cjuotation  sank  back  to  29jjd.  per  ounce  for 
cash  and  293d.  per  ounce  for  delivery  two  months  hence,  represent- 
ing a  dechne  of  about  Jd.  per  ounce  for  the  week.  No  doubt  the 
dull  tone  is  the  result  of  some  disappointment  in  the  past  at  the  long 
interval  before  the  Indian  Government  recommenced  buying. 
Owing  to  the  sniallness  of  ordinary  requirements  stocks  must 
have  accumulated  during  this  period,  and  these  have  now 
to  be  realised  when  the  market  shows  improvement.  The  value  of 
money  is  rising  in  India  rather  quickly,  partly,  no  doubt,  in  con. 
sequence  of  the  agricultural  outlook  being  good  on  the  whole.  The 
Burma  rice  crop  promises  to  amount  to  2,300,000  tons,  or  within  a 
niercfractionof  the '-bumper"  crop  of  last  season,  and  of  course 
matters  are  better  in  India  proper.  Accordingly  the  two  leading 
banks  have  raised  their  rates  by  i  per  cent,  to  5  per  cent,  for  Bom- 
bay and  6  per  cent,  for  Bengal.  The  exchange  has  risen  to  about 
IS.  4j'id-,  and  the  banks  are  endeavouring  to  obtain  gold  from 
Australia  in  order  to  secure  rupees  from  the  Currency  Department, 
Their  efforts  in  this  respect,  however,  are  rather  impeded  by  the 
fact  that  wool  hills  are  coining  forward  freely  i"  .Vustralia,  and  thus 
reduce  the  neccisity  of  shipping  gold. 

The  following  figures  of  the  movements  of  the  Indian  Paper 
currency  and  reserve  for  the  first  ten  months  of  this  year  sen,-e  to 


emphasise  the  fact  that  it  most  be  the  poHcy  of  the  Gorcnuacnt  for 

some  considerable  time  yet  to  continue  purchasing  silver.  la 
January,  when  the  note  circulation  was  Rs.  27.17  lacs,  the  titver 
coin  in  reserve  amounted  to  Rs.  6.K0  lacs,  and  on  October  31,  note* 
had  risen  to  Rs.  2S.30  lacs,  but  silver  coin  bad  fallen  to  K*.  5.02 
lacs,  in  addition  to  which  Rs.  1.37  laca  were  held  in  England. 


Date. 


1900. 

January  31... 
February  98  . 
March  31  .... 
May  7 

June  30   

Julys'    

August  31  . . . 
SeptemlKT  30 

October  31 ... 


Nate<  b 

Circulation. 


Lao. 
17.17 
37.17 
a8.74 

38.30 
38.64 
30.41 
30.78 
38.44 

38.31 
38.30 


Sihor 
Coio. 


Lao. 

6.80 
4.»4 

4-«7 
7-04 
7.08 
5.83 
5-M 

5.0a 


•.■5 
iao9 

11.35 

■>.I4 
U.47 
13.73 
13.04 
13.63 

13.^1 

ti.gs 


OtU  ia 


a.3i 

3.35 

»»5 

•■JO 

75 
7$ 


SOrcr. 


TalaL 


'.is 

■•■44 
•S.j> 

iLjo 


"  stock  Market  Notes  and  Comments "  will  be  found  on 
pane  758. 


BANK   OF    ENQLAHD. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  tiM 
Week  ending  on  Wednesday,  Dec.  12,  1900. 

ISSUE  DEPARTMENT. 

47,361, ICO       Government  Debt  »..  11,015,100 

Other  Securitia 6,750,900 

Gold  Coin  and  Bullioo  ....  39^486,100 

Silver  Bullion 


Notes  Itsned.. 


;£47,3«>,100      I 

BANKING   DEPARTMENT 

£ 


iC47.«6t,iae 


Proprietors' Capital    14,353,000 

Rest 3."4,3i3 

Public    Deposits   (including 

Exchec)uer,SaviDgs  Banks, 

Commissioners  of  rJational 

Debt,  and    Dividend    Ac* 

counts)...  7,966.866 

Other  Deposits 38,984,06^ 

Seven  Day  and  ether  Bills..         180,389 


Govemmont  Socnriilcs  . 

Other  Securities .-..        ,_._.,_, 

Notes 8,017,4)0 

Gold  and  Silver  Coin ,6i7>>)3 


tB,i87,o<o 
*7,C46,7M 


Dated  Dec.  13, 1900 


^64,861,437  j£64.t6l,4)7 

H.  C.  BOWEN.  Ckit/CmMer. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  weelt,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Bankins:  Department. 


Last  Year. 

Dec  13. 

Decs. 
1900. 

Dec  IS, 
1900. 

lacreaM. 

Dmku*. 

£. 

3,190,786 

36.757,369 

163,931 

l3,o4ix8to 
3o,l5i>4i' 
18,008,169 

Liabilities. 
Kest            

l                   £ 

1.14l.3t3          3.iBj.aii 

£ 

41.9«' 
•.osj,»» 

DKnM*. 

£ 

Pub.  Deposits.... 

Other  do 

7  Day  Bills 

Assets. 
Gov.  Securities  .. 

40,858,165 
183,363 

i8,i;6,o6o 

3«i»«4.oJ» 
180,389 

iS,i87.oSo 
•?.fu6.vid 

i,»77^>9« 
,      '*74 

laCHMO. 
II,00B 

»(.ito 

Total  Reserve 

i9.5«4.75'>  ,    »9.634,M3 

«o».»l3 

Note  Cnmlatioo. 

Proportion 

Bank  Rata 

•<o»S.i«3 

•.t«5.l*J 

laoant. 

Dineoso. 

I, 

38,597.390 

4>»  P-C 

6      ,. 

£ 

•9.453.375 

4>i  P-C- 

4       .. 

•9.»43>*»* 
4i|p.t 
4      >• 

£ 

£ 

•a».?os 

• 

Forekn  Bullion  movement  (oc  week  ;t7l.ooo  oat. 

LOMDOH  BANKERS'  CLEABIHO. 


Month  of 


1900. 


•<«9- 


January 

February 

March 

April 

May 

June 

July 

August 

Septenbtr 
Wealt  ending 
Oct.       3 


>» 

•7 

tl 

*4 

3« 

Nov. 

» 

„ 

•4 

1^ 

tl 

•1 

Dec. 

5 

11 

ToUlfirom 

Ian.  1. 

j£9Si,863.aoo 
693,360,000 

*70.S»»i<»» 
694,9*o,oao 
811,088,000 

660,135.000 
T4*.»«.ow 
794,511,000 
633.S«S.ooo 

ia9,6o4>ooo 
l«  1, 773,000 
i7*i«J7/>oo 
i44.«J4.ooo 
>«3.<»o.ooo 
165,311,000 
193.000,030 
ITMO4.00O 
141,710.000 
331,406,000 
iS9.WJ.ooo 


j£»57.''*«"*° 
706,089,000 

706,760,000 

670,161,000 

9i>.J*«.ooo 

077.3*^000 

7*o,557.<«> 

809,171,000 

63o,«ii,oao 

315.437,000 
163,813,000 
183,400,0(0 
«3».»4J.oo> 
193,901,000 
iJ4.J«J.«oo 
itiuSi,ooo 
i6t,&ti«coo 
t4M54.«oo 

145.70V00 


iCi4.»9.ooo 


11,191,000 
•4«.oto 


ii,5i9,coo 
10^063,000 

«o,tj«,ooo 


8^}^.7M.OO»  >.S=9.TT3.O0O 


j($,ias,aao 

a-' 


••SB--" 


iV*S}.ooo 

<,0«  1,000 

4.«»fcooo 


iiyoA—o 
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BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels 

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm 

Copenhagen 

Calcutta   , 

Bombay    , 

New  York  call  money 


Bank 
Rate. 


3 
5 
5 

u 

I 

6 

6 
6 

3j\ 


Altered. 


May  25,  1900 

July  13,  1900 

July  13,  1900 

July  13, 1900 

February  6,  1900 

February  7,  igoo 

February  5,  1900 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11,  1899 

July  I,  1900 

May,  1900 

Dec.  1 3,  1900 

Dec.  13,  1900 


Open 
Market. 


Last 
week. 


li 

4l 
4i 

^1 

Jf 

6 

3i 

3 

6 

6 


Latest. 


3 

^1 

48 

4l 

II 

Jl 

6 

3k 

5 

6 

6 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


/Paris 

Brussels     

Amsterdam   . . . 

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg. 

New  York 

Lisbon    

Madrid 


chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 


Last 
week's. 


Latest. 


25-09 
«5'i3J 

12"o6i 

20-43^  ! 

ao*22 
30*41 

30*41 
34 '02  J 

93-60 

4*8  ti 
37i3d. 
33*45 


25*09 
25*13 

12C5I 

2o*4ii 
20 '20 
20*40 

20*38 
24*02^ 

93  "55. 
4-8oJ 
372d. 
33*50 


Place. 


Antwerp    

Italy   

Constantinople.. 
B.  Ayres  gd.  pm. 
Rio  de  j[aneiro,. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

jShanghai   

lSing;apore ' 

Yokohama    .. ..' 


short 
sight 

3  mths' 

90  dys 
90  dys 

T.  T. 

T.  T. 

T.  r. 

T.  T. 

4  mths 
4  mths 


Last 

week's. 


25  14 

26-53 

I05'22i 

130-10 
9ftd. 
I7i«d 
1/3.U 
'/3!i 

2/>4 

3/.  I 

3/l|i 


Latest. 


25-14 
26-49 
109*23) 
130-90 
9i8d. 
iT.i'ud- 
1/43^ 
1/4  i 
2/ 1 A 
3/11 
3/13 
3/08 


BANK  OF  FRANCE  (25  francs  to  the  £). 


-Gold  in  hand.. .. 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


Dec.  13,  1900. 


£ 
93,039,200 

44.4'o.4CO 
30,024,720 
20,345,280 
163,723,800 
12,649,440 
17,867,920 


Dec.  6, 1900. 


£ 

92,973,  i€o 
44,404,000 

31,324,000 
20,853,960 
163,805,800 
13,373,000 
18,390,520 


N0V.29, 19C0.  Dec.  14, 1899. 


£ 

92,993,960 

44,486,920 
36,682,240 
20,237,640 
163,604,960 
15,755,5^0 
20,769,880 


£ 

75,353.200 

4^,612,840 
40,157,560 
19,208,840 

i56,93?,S8o 
12,709,920 
i7,978.3Co 


Proportion  between  bullion  and  circulation  84  per  cent,  against  83^  per  cent. 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.  )■ 


Specie 

l^gal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


Dec.  8, 1900.    Dec.  i,  1900. 


£  £  £  £ 

32,560,000  33,380,000  37,948,000  28,794,000 

11,631,600  12,014,600  12,076,800  9,782,000 

161,288,000  160,900,000  158,544,000  136,393,000 

6,121,600  6,134,000  6,137,600  3,283,200 

172,208,000  172,882,000  I      170,378,000  148,818,000 

Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  ;£i, 140,000  against  an  excess  last  week  of 
j£2,i74,ooo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Nov.  34, 1900.  Dec  9,  i899< 


^ 

Dec.  7, 1900. 

N0V.30,  1900. 

Nov.  23, 1900. 

Dec.  7,  1899. 

£ 

40,475,000 
41,166,950 
3.345.100 

57,015,500 

35i479.'50 

£ 

40,708,250 
42,623,600 
3,448,500 
58.307,050 
24,810,800 

£ 

41,293,350 
40,779,700 

3.336,450 
56,998,650 
26,086,650 

£ 

37,063,803 
47.793,650 
3.407.350 
56,871,000 
26,948,050 

Advances  on  stocks 

Public  d^-posits 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Dec.  6, 1900. 

Nov.  39, 1900. 

N0V.22,  1900. 

Dec.  7, 1899. 

£ 

4,472,360 
19,251,080 
22,833,800 

3,428,280 

£ 

4,219,480 
19.93^*480 
23,900,360 

2,c66,56o 

£ 

4.312.200 
18,954.920 
32,893,560 

3,905,730 

£ 

21,734,240 
2,895,680 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    

Treasury  advances,  coupon 

account  

Treasury  balances 


Dec.  8,  1900. 


£ 

13,938,640 
16,31 1,960 
44,465.240 
10,057,840 
62»955,63o 

154,960 
6,043,920 


Dec.  z,  1900. 


Nov.25,1900, 


£ 

13,908,120 
16,349,800 
44,362,920 
10,319,400 
62,959,480 

147,320 

5,711,800 


£ 

13.873.92° 
16,359,930 
44.333.800 
9,693,240 
63,266,640 

8i,o£o 
4,265,280 


Dec,  9, 1899. 


£ 

x3,6oo,c8o 
i4.'74.48o 
4'|363,640 
4,330,320 
60,418,480 

196,080 
3,479,760 


BANK  OF  ITALY  (25  lire  to  the  £). 

Nov.  20,1900. 

^fov.io,  1900. 

Oct.  31,1900.  N0V.20, 1899, 

Reserve 

£ 

17,126,320 
661,600 

12,163,160 
7,037,680 
5,164,520 

33,208,760 

3,2r9,c8o 
3,891,240 

£ 

17,181,400 

536.880 

12,191,720 

7,049,160 

5,520,200 

33,712,800 

3,308,240 

3,780.240 

£   „ 

17,120,380 
485,200 

11,767,960 
7.153,880 
5,658,080 

33,626,6:0 
3,474,360 
3,786,120 

£ 

16, 844,000 
1,448,000 

10,943,000 
8,221,000 

State  notes  and  small  change 

Public  stock  and  State  loans 
Credits    

34,^82,000 

Deposits 

3,9i5,oco 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Dec.  7, 1900. 

Nov.  30, 1900. 

Nov. 33, 1900. 

Dec.  7,  1899 

Gold  reserve 

38,315,000 
9,8oj,5oo 
2,498,458 
a,56?,938 
58,414,083 
16,496,500 

„   £ 

38,340,292 

9.864,458 
2,499,308 
2.563,958 
.9,388,635 
16,176,833 

£ 

38,295,5(2 
r,"i4,208 
ri(99.Soo 
2.427.667 
58.73J,6t7 
16,084,417 

£ 

32,314,166 

1,642,250 

Advances  

2,139,500 

Bills  discounted  

15,124,500 

Austrian  currency  converted  from  florins  to  crowns  December,  1899. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Nov33/Dec.6, 
1900. 

Nov.   16/39, 
1900. 

Nov.  8/31, 
1900. 

N0V23/  Decs, 

1899. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     _. 

Securities  belonging  to  the 
Bank    

Notes  in  circulation 

Deposits      and      current 

£ 

68,984,699 

6,021,688 
41,708,456 

4.257.533 
56,466,034 

32,070,679 
36,530,348 

£ 

69,696,970 
6,201,437 

41.491.325 

4,280,059 
55,639.971 

32,379,228 
35,900,675 

£ 

69.193.314 
6,135,663 

40,327,521 

4.»M.873 
55,976,559 

32,666,919 
35.410,165 

£ 

85,490,000 
4,968,000 

33,268,000 

4,375.000 
52,972,000 

Treasury  account 

33,£83,ooa 

LONDON 

COURSE  OF    EXCHANGE. 

Place. 

Usance. 

Dec.  4. 

Dec.  6. 

Dec.  II. 

Dec.  13. 

Amsterdam    and  Rotterdam 

Do.                   do. 
Antwerp  and  Brussels 

short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  c.onths 
3  months 
3  months 

12'lh 
"•3I 
25-40 
30*70 
20  "70 
85*11* 

as '32 
a5'33 
a5"52 
24-40 

^4^ 

%''' 

37^ 
37  iV 
18-50 
iS-5. 
18-51 

.3-,J 

"•3! 
•5 '40 
30-70 
ao-70 
•51  li 
as  33* 
»5'33 

34,37 

'4  a 

.6-37i 

35A 

374 

3'* 
18-50 

r8-5i 

1851 

i3-i» 

"•3i 

.5-38J 

30*69 

•0-69 

«5'"J 

35-324 

25'32i 

>5"52i 

24'39 

34i 

24  45 
36-87J 

^1 

37* 
18-50 
iB-'o 
18-50 

ii'il 

19*3! 
»S3l| 

00*69 

Berlin  ami  German  B.  Places 
Paris 

to-69 
«5*ll 

Do, 

35*33 

35*32 

«5'5« 

»4'39 

St.  Petersburg    

»4f 

4« 

48} 

374 

I  talian  Bank  Places 

New  York   

M.idrid  and  Spanish  B.  P.  .. 

37  A 

18*49 

18*49 

Stockholm   

18*49 

OPEN     MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          3ft 

Three  months                   „               3^ 

Four  months                    »t               ••        ••  Sw 

Six  months                         ,,                 ..         ..         ••          ••         ••  4       43 

Three  months  fine  inlaiid  bills         4S~4i 

Four  months                      h                 ••         ••  *|~*f 

Six  months                       u                •-         ••  4«~"4ff 

BANK  AND  DEPOSIT  RATES. 

Per  cent 

Bank  of  England  minimum  discount  rate           »         »         —  4 

,,                 ,,         short  loan  rates »         ••  4^ 

Banker's  rate  on  deposits ••  aft 

Bill  brokers' deposit  rate  (call)         «  3 

,,              7  and  14  days*  notice              „         „         ..         ..  3i 

Current  rates  for  7  day  loans            ..         ..         —         ..         ..  ,3 

,,                for  call  loan    . .          ..          —         —         ..         *-  3*— 3i 


The   Week's   Stock    Markets. 

Nothing  of  much  importance  has  occurred  to  influence  the  Stock 
Markets  except  in  a  spotty  kind  of  way,  and  when  the  settlement 
was  disposed  of,  business  dwindled  to  very  small  proportions.  The 
news  from  South  Africa  was  not  cheering,  except  when  it  was 
untrue.  Chinese  affairs  attract  little  interest  now,  and  the  reported 
tardy  agreement  among  the  Powers  as  to  a  joint  course  of  action 
passed  almost  unheeded.  The  Chancellor  of  the  Exchequer's 
"belief  "that  he  would  not  require  to  borrow  till  February  was 
welcomed  until  doubts  about  Sir  Michael's  capacity  as  a  prophet 
began  to  arise.  Then  the  weather  has  been  dismal,  and  as  the  new 
account  is  the  last  one  of  the  year,  greatly  interrupted  by  holidays, 
dealers  were  not  in  humour  to  do  much,  and  there  is  no  prospect 
of  any  improvement  yet  awhile. 


Highest  and 

Last 

Closing 

Rise 

Lowest 

Carrying 

BRITISH  FUNDS,  &c. 

or 

this  Year. 

over  Price. 

Fall. 

I03i    965 



Consols  2|  p.c.  (Money)... 

978.vd  ! 

— 

1025    97i 

9H 

Do.      Account  (Jan.  4) 

97§xd 

— 

ioo|    95g 

97i 

2i  p.c.  Stock  red.  1905  ... 

97jxd 

— 

ioo|     96J 

National  War  Loan   

974xd 

— 

991    97 

98 

Do.    Account  (Jan.  4) ... 

974xd  1 

— 

349    326 

Bank  of  England  Stock... 

330 

— 

Ii2i  105 

logj 

India  Sip.c.Stk. red.  1931 

loSixd 

— 

1054    95 

102J 

Do.  3  p.c.  Stk.  red.  194!? 

loijxd 

— 

90i    85 

87 

Do.  2 J  p.c. Stk. red.  1926 

864xd 

— 

65      62i 

64i 

Do.  Rupee  Paper 

64i 

+  4 

December  it;,  1900. 
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Consols  have  kept  fairly  steady,  and  in  the  earlier  part  of  the 
week  they  showed  fome  firmness  on  the  case  in  the  Money 
Market,  but  they  afterwards  slipped  back.  The  War  I^an  has 
been  little  dealt  in,  and  the  movements  were  mostly  microscopic. 
Indian  Sterling  issues  received  some  support  without  putting 
prices  higher,  but  Rupee  Paper  is  a  shade  better.  Colonials 
were  utterly  neglected,  and  except  that  a  few  Corporation  stocks 
were  marked  higher,  that  department  was  in  little  better  case. 


Highest  and 

Lowest 

this  Year. 


Last 

Cairying 

over  Price. 


131 

42J 

9i 
I7i 
25i 
13 

48i 

I43i 

58i 

132 

84i 

25i 

75 

741 

844 

401 

1674 

178S 

7H 

694 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  .. 
Great  Central    Pref. .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan    

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    ., 

Do.  Def , 

North-Eastern 

North-Western   

South-Eastern  Def.  ., 
South-Western  Def. 


Closing 
Price. 


I314 
43 
9i 

m 

24 

13 

108 

48J 

«434 
59 

132 
84 
26J 
75 
74i 
844 
40S 

l66!, 

1784 
7oi 
69 


RiH 

or 
Fall. 


+  4 
+  i 
+  i 

-  i 

-2 

+  I 


+  1 


+1 


l8o|  1244 

49J  374 
loi   81^ 

254  i6i 

43   25 

18J  iiS 

127J  1004 

58*  421 
l68i  139 

668  48i 
147  1284 
1134  83a 

32   21J 

814  744 

89  7H 

894  78 

42g  31I 
177  159 
1994  I74i 
I03i  66i 

85   63i 

Home  Railways  have  displayed  a  fair  amount  of  strength, 
and  on  balance  they  are  generally  higher,  good  Christmas 
traffics  being  anticipated  if  our  lucky  exemption  from  fogs 
this  season  lasts  over  the  holidays.  At  the  settlement  nothing 
new  was  disclosed  in  the  position  except  that  there  appeared 
to  be  a  considerable  "  bear  "  account  in  Districts,  Brighton 
"  A,"  and  Great  Easterns.  In  the  case  of  the  first  two,  how- 
ever, there  was  more  than  a  suspicion  that  appearances  were 
made  purposely  misleading.  Brighton  "  A  "  was  carried  over 
at  4  back,  and  Great  Easterns  at  i  back,  while  Districts  went  off  to 
"  even  "  after  a  contango  of  is.  3d.  had  been  charged.  These 
three  shares  have  all  improved,  and  Hull  and  Barnsley  has  gained 
a  point,  but  Great  Centrals  were  prominently  weak,  and  falls  are 
also  recorded  in  North-Easterns,  South-E.istern  deferred,  and  a 
few  others.  The  Heavies  as  a  rule  have  been  steady,  and  the  falj 
in  coal  is,  of  course,  a  favourable  factor  in  the  situation. 


Highest  and 
Lowest 

Last 
Carrying 
over  Price. 

this  Year. 

41| 

184 

40 

87J 

59i 

8SJ 

9i« 

50 

82I 

91ft 

73i 

874 

1^3* 

112 

1304 

2bi 

16A 

25 

835 

66J 

82i 

I8g 

loH 

17 

.5oi 

31 

48i 

33 

16 

28  J 

129J 

1 134 

128 

89fi 

71 

85i 

I4ij 

9i". 

I3t 

147 

129 

1454 

45a 

20S 

43 

84 

678 

831 

76i 

47S 

724 

886 

69 

84f 

28S 

18^ 

26 

74» 

63i 

73, 

Hi 

7* 

loi 

45A 

3ii 

438 

71 

.504 

688 

76 

45 

734 

27 

17 

23 

448 

31 

40 

1024 

m 

89 

97ft 

90 

904 

97i 

80 

8a 

71S 

.51 » 

55 

284 

iioi 

194 

20 

104* 

1054 

CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.      2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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In  the  American  Railroad  market,  interest  has  almost  enUrely 
centred  in  the  sensational  advance  in  Erie  shares,  both  common 
and  preferred.  They  began  to  attract  attention  last  week,  but 
except  for  rumours  that  the  Morgan  interests  were  buying  heavily, 
no  solid  reason  could  be  found  for  the  sudden  movement,    i^'"™  » 


transpires  that  negotiations  have  been  on  foot  for  (be  pordiafe  of 
the  Pennsylvania  Coal  Company,  and  the  deal  ha*  been  completed, 
although  the  exact  terms  have  not  transpired.  This  company  w»$ 
the  leading  spirit  in  the  new  independent  anthracite  line,  an4  that 
it  has  had  to  be  paid  well  for  the  sacrifice  of  its  freedom  nay  be 
judged  from  the  fact  that  the  shares  were  quoted  at  600  dots,  a  few 
days  ago,  whereas  it  is  now  tjelieved  that  the  shareboldert  will 
receive  about  750  dols.  Other  coalers  have  naturally  come  in  for 
some  share  of  the  attention,  and  Ontario*  have  been  particularly 
prominent.  Wabash  isiues  have  also  gained  several  points,  bat 
few  of  the  other  changes  are  of  much  importance.  The  excitement 
has  l)een  mainly  confined  to  Wall-street,  London  being  a  day  late 
for  the  fair.  The  general  rate  at  the  settlement  was  5  per  cent,  but 
Northern  Pacifies  were  done  at  3  to  4  per  cent.,  and  Milwaukee*  at 
2  to  4  per  cent. 

In  spite  of  the  fact  that  the  traffics,  both  of  the  Canadian  Pacific 
and  Grand  Trunk,  were  disappointing,  these  stocks  have  received 
more  support  than  for  some  time  past,  and  price*  are  1  to  i )  b^ter 
all  round.  Among  Indians  the  only  change  of  importance  is  a 
recovery  in  Bombay  Barodas. 
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FOREIGN  BONDS. 
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West 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895 

Do.     5     p.c. 

Minas  Ry 

Chilian  1896 

Chinese  1896  

Egyptian  4  p.c.  Unified 

Do.     34  p.c.  Pref. 
French  3  p.c.  Rente  ... 
Greek  4  p.c.  Monopoly 
Italian  5  p.c.  Rente    ... 
Mexican  5  p.c.  1899  ... 

Portuguese  i  p.c   

Spanish  4  p.c.  (Sealed) 
Turkish  i  p.c. "  B  "   ... 

Do.    ip.c.  "C"    ... 

Do.    I  p.c.  "D"    ... 
Uruguay  34  pc.  Bond* 
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Foreign  stocks  have  shown  more  firmness  than  might  have  been 
expected  in  view  of  the  fact  th.it  communication  with  the  Continent 
is  still  considerably  interrupted.  Paris,  however,  has  l)een  doing 
rather  more  business,  and  has  screwed  up  its  favourites,  Spanish, 
Italians,  and  Portuguese.  Turks  and  Greeks  have  advanced  in 
sympathy,  and  Chinese  are  higher  on  the  agreement  among  the 
Powers.  In  the  South  American  section  Argentines,  Brazilian*  and 
Uruguay*  have  all  improved,  but  dealings  have  not  l)een  onmeroM 
or  of  much  consequence.    Brazilians  have  been  most  in  favoor. 

Last  week's  severe  slump  in  Argentitie  Railways  has  been  nearly 
wiped  out  this  week,  and  all  the  leading  shares  show  sulntantid 
recoveries.  Almost  the  only  exception  is  Central  Urugoay,  wliidi 
has  dropped  2.  Mexicans  were  quiet,  but  steady,  while  Nitrate* 
have  given  way.  Costa  Ricas  have  been  weak  on  the  threatened 
competition. 
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Argentine  Gt.  West  5  p.c 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  l»t  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c 

Deb 

Cord.  Cent.  4  P-C  Deb. 

(Cent.  Nth.  Sec)  

Do.  Income  Deb.  Stk.   ... 
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Miscellaneous  securities  are  sUll  neglecied  except  f<»  «■ 
occasional  splutter  in  a  few  leading  shares.  \\  ebbach*  haw  bad  a 
good  recovery  and  AlUopp  Preferred  jumped  six  po»nt«  <»«  «»y- 
Vickers-Maxims  and  other  ordnance  companies  '»»'*  °**f  ^"•'J 
in  the  hope  of  Government  plunder,  and  Pcaraoo^s  Ftre  Alann  » 
attracting  attention  on  the  municipal  contracts  which  the  cncnpam 
has  secured.  American  breweries  have  been  waking  op  on  taK  d 
a  big  reduction  in  the  beer  tax. 

Business  has  assnmed  a  Christmas  holiday  ctorartcr  !■  fte  SloA 
Exchange  everywhere  outside  the  Yankee  and  Jg^  marteOk  la 
the  latter  especially  the  public  is  pUymg  forimnly,  ana  pncw 
closed  at  the  best.    We  give  a  Ust  of  the  more  pramMBl  coaalm.1 
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December  15,  1900. 


COMPANY    MEETINC    ADVERTISEMEKTS. 


THE  BANK  OF  TARAPACA  AND  LONDON,  LIMITED 

Amalgamation   with  the  Anglo-Argentine  Bank 
Resolution  Agreed  to. 

An  extraordinary  general  meeting  of  the  members  of  this  bank 
was  held  on  Wednesday  at  Winchester  House,  Old  Broad-street, 
E.G.,  under  the  presidency  of  Mr.  Willam  Fowler  (the  chairman  of 
the  company).  The  object  of  the  meeting  was  to  consider  and,  if 
thought  fit,  pass  the  following  resolution  : — 

"  I.  That  an  agreement,  dated  August  30,  1900,  and  made  between 
Hugh  Miller,  on  behalf  of  the  Anglo-Argentine  Bank,  Limited,  of 
the  one  part,  and  William  Fowler  and  John  Dawson,  on  behalf  of 
the  bank  of  Tarapaca  and  London,  Limited,  of  the  other  part,  and 
being  an  agreement  for  the  amalgamation  of  the  two  banks  by  means 
of  the  acquisition  by  the  Bank  of  Tarapaca  and  London,  Limited, 
of  the  undertaking  and  assets  of  the  .\nglo-Argentine  Bank, 
Limited,  on  the  terms  in  such  agreement  mentioned,  which  said 
agreement  has  been  submitted  to  this  meeting,  be,  and  the  same  is 
hereby,  approved  and  ordered  to  be  carried  into  effect. 

"  2.  That  the  capital  of  the  company  be  increased  from  ;f  1,000,000 
in  100,000  shares  of  _^io  each,  to  £'1,500,000,  in  150,000  shares  of 
;gio  each,  by  the  creation  of  50,000  new  shares  of  ;gio  each,  to  be 
numbered  from  ioo,ooi  to  150,000  inclusive,  such  new  shares 
ranking  for|dividend  and  being  in  all  other  respects /'a;/7>iis.<H  with  the 
existing  shares  in  the  company,  with  the  exception  that,  in  respect 
of  any  profits  for  the  year  ending  June  30, 1901,  which  the  company 
may  determine  to  distribute  in  the  year  1901  as  dividend,  each  of 
such  50,000  new  shares  shall  participate  therein  only  to  three- 
fourths  of  the  extent  to  which  each  of  the  now  existing  shares  of 
the  company  shall  participate  therein. 

"3.  That  the  name  of  the  company  be  altered  from  'The  Bank  of 
Tarapaca  and  London,  Limited,'  to  '  The  Bank  of  Tarapaca  and 
Argentina,  Limited.' 

"  4.  That  the  maximum  number  of  directors  of  the  company  be 
increased  from  seven  to  ten,  and  the  minimum  number  thereof  from 
three  to  six,  and  that  Article  54  of  the  Articles  of  Association  of  the 
company  be  accordingly  altered  by  substituting  the  word  '  six  '  for 
the  word '  three  '  and  the  word  '  ten '  for  the  word  '  seven.' 

"  5.  That  the  remuneration  of  the  directors  be  increased  from 
;^3,ooo  to  ^4,500,  free  of  income-tax,  per  annum,  and  that  accord- 
ingly Article  59  of  the  Articles  of  Association  of  the  company  be 
altered  by  substituting  the  figure  and  words  '  ;f 4,500  per  annum, 
free  of  income-tax,'  for  the  figure  and  words  '  ;f 3,000  per  annum.' 

"6.  That  Charles  Eugene  Gunther,  Edward  Bunge,  Auguste  de 
Lantsheere,  and  James  Murray  TuUoch,  who  are  directors  of  the 
Anglo-Argentine  Bank,  Limited,  be,  and  they  are  hereby,  elected 
■directors,  of  the  company  in  addition  to  the  present  directors." 

The  Secretary  (Mr.  Robert  J.  Hose)  read  the  notice  convening 
the  meeting. 

The  Chairman  :  There  is  an  agreement  made  conditional  on  this 
meeting  passing  the  resolution,  and  I  will  now  ask  the  solicitor,  as 
a  matter  of  form,  to  read  the  agreement. 

The  Solicitor  then  read  the  agreement  in  e.xteiiso. 

The  Chairman  :  Now  I  have  a  few  remarks  to  make,  and  when  I 
sit  down  I  shall  move  "  That  the  extraordinary  resolution  contained 
in  the  notice  of  meeting  which  has  been  read  to  you,  dated  Novem- 
ber 29  last,  be  and  is  hereby  adopted."  You  may,  perhaps,  have 
felt  surprised  at  being  called  together  so  soon  after  our  annual 
meeting,  but  you  will  readily  understand  that  at  the  time  of  that 
meeting  negotiations  had  not  been  advanced  sufficiently  to  enable 
us  to  mention  the  proposed  amalgamation  with  the  Anglo-Argentine 
Bank.  During  many  weeks  vi-e  have  been  considering  the  proposal 
set  forth  in  the  agreement  you  have  heard  and  in  the  circular  you 
have  received  for  the  amalgamation  of  this  bank  with  the  Anglo- 
Argentine  Bank.  If  you  accept  our  arrangements,  your  bank  will 
operate  on  both  coasts  of  South  America,  and  will  become  a  still 
more  important  banking  institution.  The  Anglo-Argentine  Bank 
was  founded  shortly  after  this  bank,  and  its  development  has  been 
such  that  it  has 

ACQUIRED   A   SAFE  AND   PROFITABLE    BUSINESS. 

and  was  desirous  of  extending  its  sphere  of  operations  into  Chili. 
We,  on  the  other  hand,  had  often  thought  that  a  start  at  Buenos 
Ayres  might  be  expedient,  and  the  opportunity  thus  offered  seemed 
to  be  just  what  was  wanted  in  order  to  effect  this  change,  with 
economy  and  success.  The  first  question  for  each  bank  was,  of 
course,  the  condition  of  the  other,  and  it  was  necessary  to 
satisfy  each  as  to  the  quality  of  the  securities  and  advances  of 
the  other.  We  have  inquired  into  their  position,  and  they  have 
examined  ours,  and  both  parties  are  satisfied.    The  terms  of   the 


amalgamation  are  fully  set  forth  in  the  agreement  already 
read,  but  I  desire  to  make  a  few  remarks  upon  if.  The  paid-up 
capital  of  the  Anglo-.\rgcntine  Bank  is  £:35o,ooo.  We  acquire 
that  and  the  assets  of  the  bank  by  handing  to  its  shareholders 
;£'250,ooo  in  50  000  £\o  shares  in  the  Bank  of  Tarapaca  and  London 
with  ;^5  paid  up  on  each  and  ;£75,ooo  in  cash,  making  £^325,000, 
or  ;^25,ooo  less  than  the  par  value  of  the  existing  tliares  in  the 
Anglo-Argentine  Bank.  For  this  payment  we  obtain  their  reserve 
of  jC35,ooo,  which,  added  to  our  own  reserve  and  the  above  amount 
of  ^25,000,  will  give  the  combined  bank  a  reserve  of  ;^i35,ooo. 
The  combined  capital  will  therefore  be  Xi, 500,000,  and  ^^750,000 
paid  up,  each  share  having  £$  paid  and  2^5  not  called  up.  If  you 
regard  this  uncalled 

;£r750,0OO  AS   AN   ADDITIONAL   RESERVE, 

every  liability  of  the  bank  will  have  £883,000  behind  it,  over  and 
above  the  paid-up  capital  of  £750,000.  The  power  of  the  bank  as 
combined  will  thus  be  greatly  increased,  and  we  hope  and  expect 
that  the  business  both  in  Chili  and  in  Argentina  will  have  a  large 
and  profitable  expansion.  In  this  anticipation  the  four  new 
directors  who  join  our  board  entirely  concur,  and  we  are  satisfied 
that  we  shall  derive  much  benefit  from  their  influence  and  advice. 
In  this  connection  I  may  mention  that  local  committees  of  weight 
have  been  formed  in  Buenos  Ayres  and  Montevideo  to  assist  in 
the  management,  and  their  services  will  be  continued.  With 
respect  to  the  dividends  for  the  year  ending  June  30,  1901, 1  think  it 
best  to  mention,  in  order  to  prevent  any  mistake,  that  we  shall,  at 
the  time  of  paying  our  next  interim  dividend,  distribute  the  amount 
which  will  accrue  on  the  50,000  new  shares  allotted  to  the  present 
shareholders  of  the  Anglo-Argentine  Bank  under  our  agreement 
from  the  date  of  the  fusion  of  the  two  banks  on  September  30  last 
This  will  be  a  dividend  for  one-quarter  of  a  year  for  these  shares, 
the  shareholders  in  the  Anglo-Argentine  Bank  having  already 
received  a  full  year's  dividend  to  September  30.  The  old  shares 
will,  of  course,  at  the  same  time  receive  half  a  year's  dividend,  they 
having  had  their  dividend  only  to  June  30  last.  But  the  final  divi- 
dend, payable  in  October  next  year,  will  be  the  same  for  both  classes 
of  shares,  so  that  all  shares  in  the  Bank  of  Tarapaca  and  Argentina 
will  be  on  the  same  footing  immediately  our  next  interim  dividend 
shall  have  been  paid,  and  if  it  be  advisable,  in  order  to 

FACILITATE   DEALINGS  IN   THE   NEW   SHARES, 

we  shall  ask  the  new  board  to  declare  and  pay  the  next  interim 
dividend  as  soon  as  the  transfer  of  the  assets  and  liabilities  of  the 
Anglo-Argentine  Bank  shall  have  been  effected,  instead  of  waiting  till 
April,  as  in  former  years.  I  might  mention,  in  passing,  that  we 
made  that  arrangement  to  meet  the  views  of  the  Stock  Exchange 
that  there  may  not  be  two  sets  of  shares  in  a  different  position  for 
any  longer  time  than  can  possibly  be  avoided.  I  shall  not  anticipate 
objections,  bat  I  shall,  of  course,  have  pleasure  in  hearing  any 
observations  which  may  occur  to  any  of  our  shareholders  on  this 
important  occasion.  I  beg  to  move  the  resolution  which  has  been 
read. 

Mr.  R.  R.  Lockett  seconded  the  resolution. 

Dr.  Carter  said  that  the  shareholders  had  been  asked  to  sanction  the 
proposed  amalgamation  with  the  Anglo-Argentine  Bank,  and,  there- 
fore, he  presumed  it  was  desired  by  the  directors  that  they  should 
be  in  the  best  position  possible  to  form  a  judgment  in  the  matter. 
He  had  looked  over  the  balance-sheet  of  the  Anglo-Argentine  Bank, 
and  it  appeared  that  their  net  earnings  amounted  to  something  like 
8  per  cent,  on  their  paid-up  capital.  The  gross  profits  seemed  a 
good  deal  larger,  and  the  expenses  appeared  to  be  very  large  in 
comparison  with  the  earnings.  He  wished  to  ask  whether  the 
directors  expected  to  make  a  saving  in  the  expenses  by  this  amalga- 
mation ;  if  they  were  able  to  show  that  in  all  probability 

A   CONSIDERABLE   SAVING  WOULD   BE   EFFECTED 

in  the  management  expenses  that  would  alter  the  position  and 
make  them  feel  more  comfortable.  They  had  been  told  that  it  was 
the  intention  of  the  directors  to  move  into  more  commodious 
offices.  He  wished  to  ask  if  there  would  be  a  saving  in  the 
management  expenses  by  this  bank  and  the  Anglo-Argentine  Bank 
giving  up  their  respective  offices  and  going  into  new  premises. 
He  pointed  out  that  there  were  six  directors  on  the  board  of  the 
Anglo-Argentine  Bank,  and  asked  what  proportion  of  the  manage- 
ment expenses  would  be  represented  by  fees  to  the  directors  of  the 
bank.  He  had  intended  to  ask  about  the  April  interim  dividend, 
but  the  chairman  had  already  explained  the  matter.  He  thought 
the  shareholders  generally  had  considerable  confidence  both  in  the 
chairman  and  the  other  directors,  and  therefore  they  would  certainly 
be  inclined  to  favourably  consider  the  proposal  and  give  the  sanction 
asked  for. 

THE   TITLE  OF   THE   BANK. 

Mr.  Couchman  said  there  was  one  matter  which  suggested  itself 
to  his  mind,  and  that  was  with  regard  to  the  alteration  in  the  title  of 
the  bank.  He  wrote  to  the  secretary  at  the  beginning  of  the  week 
drawing  his  attention  to  the  importance  of  retaining  the  name  of 
"London  "in  connection  with  the  bank.  London,  as  they  knew, 
was  the  greatest  emporium  of  the  world,  and  the  directors  seemed 
to  have  entirely  abandoned  the  word  "  London  "  and  the  word 
"Anglo."  The  members  had  every  confidence  in  the  directors,  but 
he  personally  felt  that  they  were  making  a  very  great  mistake  in 
ehminating  the  word  "  London  "  from  the  title  of  the  bank. 

Mr.  Seal  said  he  quite  concurred  in  the  remarks  of  the  last 
speaker.  He  thought  it  would  be  a  serious— perhaps  a  dangerous — 
error  to  commit  to  leave  out  the  word  "  London "  in  their  title. 
London  was  looked  upon  as  the  principal  centre  for  all  kinds  of 
commercial  enterprise,  and  if  they  were  to  eliminate  that  name  it 
might  not  be  long  before  the  Bank  would  drift  into  comparative 
obscurity  in  the  eyes  of  the  people  who  carried  on  banking  business 
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with  them  abroad.  He  would  also  like  to  refer  to  the  failure  of  the 
board  to  intimate  to  the  shareholders  at  the  recent  meeting  what  was 
in  contemplation  in  reference  to  the  amalgamation.  He  could  quite 
understand  that  the  negotiations  might  not  have  reached  such  a 
point  as  made  it  desirable  that  they  should  then  disclose  the  pro- 
posal made  that  day,  but  he  understood  from  the  Chairman's 
remarks  that  the  board  of  this  bank  had  for  a  long  time  past  thought 
tliat  it  might  be  desirable  for  them 

TO   OI>EN   OUT   HANKING    BUSINESS 

in  the  Argentine  Republic,  and  that  the  board  of  the  Anglo-Argentine 
Bank  had  a  similar  feeling  with  regard  to  Chili.  The  misfortune 
was  that  the  directors  did  not  disclose  to  the  members  that  there 
was  any  disposition  on  their  part  to  do  that.  That,  at  any  rate, 
•night  have  been  explained  without  in  any  way  trenching  upon  the 
negotiations  which  were  being  carried  on  with  the  Anglo-Argentine 
Bank.  He  was  the  more  struck  by  the  proposal  because  he  recently 
■wrote  to  the  secretary  desiring  to  ascertain  why  there  should  be 
such  an  association  between  the  two  countries  which  were  so 
widely  apart.  He  was  told  by  the  secretary,  in  answer  to  his  inquiry 
<hat  this  was  a  most  favourable  time  of  the  year  for  communicating 
between  the  two  shores  ;  it  took  three  days,  and  during  the  rest 
<9f  the  year  it  took  six  days.  This  struck  him  as  a  very  long  time 
to  take  to  make  a  communication  between  the  branches  of  one  and 
the  same  bank.  He  did  not  propose  to  resist  the  acquisition  of  the 
Anglo-Argentine  Bank,  because  the  desirability  of  such  depended 
upon  circumstances  which  were  more  in  the  knowledge  of  the 
board  than  in  that  of  any  shareholder.  But  he  wished  to  know 
who  had  carried  out  the  valuations  on  the  basis  of  which  they  were 
about  to  acquire  the  other  bank.  He  hoped  that  everything  had 
been  valued  in  such  a  way  as  to  leave 

NOT  THE   LEAST  SHRED  OF  DOUBT  OR  DISTRUST 

t)r  fear  of  any  loss  being  incurred.  He  also  asked  if  there  would  be 
any  objection  to  copies  of  the  proposed  agreement  being  sent  out  to 
the  shareholders  before  the  confirmatory  meeting,  in  order  that  they 
might  have  an  opportunity  of  considering  its  provisions. 

The  Chairman,  in  reply,  said  he  was  not  very  sanguine  about  large 
economies  being  effected  by  the  amalgamation.  They  would  have 
to  pay  a  much  higher  rent  than  the  two  banks  already  paid  for  their 
separate  premises.  They  tried  very  hard  to  get  a  suitable  place  at 
as  reasonable  a  price  as  possible,  but  every  one  knew  that  it  was 
impossible  to  get  premises  in  a  good  situation  without  paying  a 
high  rent.  With  regard  to  the  directors'  fees,  there  would  be  a 
saving  of  ;£i,ooo  a  year  on  the  remuneration  at  present  paid  to  the 
two  boards.    Up  to  the  present  time  the  management 

EXPENSES  HAD   BEEN   KEPT  ON   A   MODERATE   SCALE, 

but  it  must  be  remembered  that  they  cannot  increase  the  business 
without  considerable  expense.  This  was  inevitable,  but  he  thought 
fee  might  add  that  they  had  been  very  successful  in  increasing  the 
profits  as  well  as  the  expenses.  With  regard  to  the  title  of  the  bank 
the  matter  had  been  thoroughly  discussed,  and  it  was  pointed  out 
that  few  other  foreign  banks  had  the  word  "  London  "  in  their  titles. 
Therefore  he  thought  an  exaggerated  importance  had  been  given  to 
that  word.  A  title  must  be  reasonably  short,  and  the  directors  were 
of  opinion  that  they  must  retain  the  word  "  Tarapaca,"  which  was  the 
name  under  which  they  started.  The  Anglo-Argentine  Bank  waived 
part  of  their  name  and  altered  it  to  "  Argentina,"  and,  on  the  whole, 
he  thought  the  compromise  a  satisfactory  one.  As  to  the  complaint 
that  the  board  had  not  mentioned  the  negotiations  at  the  last  meeting, 
he  wished  to  say  that  they  were  really  not  in  a  position  to  do  so,  as 
no  definite  settlement  had  been  arrived  at.  A  shareholder  had 
referred  to  the  great  distance  between  the  two  countries.  Their 
existing  branches  at  Iquique  and  Valparaiso  were  at>out  five  days' 
journey  distant  from  one  another,  so  that  the  distance  mentioned 
was  not  a  very  important  matter.  Besides,  it  must  be  remembered 
that 

THEY    HAD  TELEGRAI'HIC   FACILITIES 

by  means  of  which  so  much  banking  business  was  carried  on  in  the 
present  day.  As  to  the  valuation  of  the  assets  of  the  Anglo-Argen- 
tine Bank,  it  was  carried  out  by  their  chief  branch  manager  in  Chili, 
who  had  been  in  the  employment  of  the  bank  for  some  years.  The 
directors  were  satisfied  with  what  he  had  done  :  he  had  made  some 
change  in  the  figures  originally  presented.  As  to  the  agreement  he 
did  not  think  it  was  necessary  to  circulate  it  amongst  the  share- 
holders. Any  one  could  see  it  at  any  time  by  going  to  the  Bank's 
office,  moreover  it  had  been  read,  and  the  substance  of  it  was 
included  in  the  notice  convening  the  meeting  and  also  in  the  letter 
which  was  sent  to  every  shareholder. 

Mr.  Couchman  asked  if  there  was  any  probability  of  loss  being 
■sustained  by  the  bank  by  reason  of  the  Argentine  dollar.  Was  it 
likely  to  depreciate  as  much  as  it  had  done  in  Tarapaca  ? 

The  Chairman  replied  that  the  capital  of  the  Anglo-Argentine 
Bank  was  all  in  gold. 

The  resolution  was  then  put  and  carried,  with  one  dissentient. 

Dr.  Carter  proposed  a  vote  of  thanks  to  the  chairman,  and 
expressed  the  hope  that  the  step  which  had  now  been  taken  would 
prove  a  right  one. 

The  motion  was  unanimously  adopted. 

The  Chairman  :  Thank  you  very  much.  We  shall  do  all  in  our 
power  to  make  this  amalgamation  a  great  success.  I  think 
the  proposition  is  a  fair  one.  It  carries  out  a  scheme  which 
we  have  had  in  our  minds  for  many  years,  namely,  to  found 
a  branch  on  the  other  side  of  South  America.  I  think  we  shall  be 
able  to  effect  this  now  in  the  most  economical  way  possible,  and 
therefore  with  great  success. 

The  proceedings  then  terminated. 


OCEANA    C0N80LIDATI0    COMPANY. 

The  fourth  ordinary  general  meeting  was  held  on  Wedneiday  at 
Cannon-street  Hotel.  Mr.  H.  I'atteur,  who  presided,  laid  that  the 
company's  interests  in  the  Transvaal  had  in  i  fwiillj  retnaincd  i» 
statu  quo  and  at  a  standstill  owing  to  the  complete  intermplkmai 
business  during  the  whole  of  the  past  year,  nor  could  they  hope 
to  see  a  better  state  of  things  prevailing  until  the  Transvaal  and  the 
Orange  Kiver  Colony  had  been  cleared  of  the  goerilli  bands  and 
brought  under  the  peaceful  domination  and  control  o(  her  Majesty's 
Government.  But  if  their  Transvaal  interests  had  been  unprofit- 
able, in  so  far  that  no  returns  had  t)een  derived  from  them,  whiVe 
they  had  had  to  maintain  and  pay  their  staff  and  employe* 
during  the  war,  the  company  had  been  fortonate  in  poMCM- 
ing  interests  in  parts  of  Africa  unaffected  by  the  war,  and 
from  which  substantial  profits  had  been  realised.  Dealing  with 
the  balance-sheet,  he  pointed  out  that  1,488,863  shares  bad  now 
been  issued  out  of  a  total  of  1,500,000.  Of  the  211,355  shares  wUck 
had  been  issued  since  the  previous  report,  more  than  |6/XK>  were 
allotted  in  payment  of  a  portion  of  the  Beira  Land  Company's 
estate,  which  belonged  to  third  parties.  This  had  placed  in  tbdr 
possession  the  whole  of  the  assets  of  that  company.  Shares  to  the 
number  of  194,199  were  issued  in  March  last,  at  a  premium  of  5s. 
per  share,  resulting  in  an  addition  to  the  available  funds  ot  the 
company  of  about  ^'240,000.  The  item  of  contingent  liabilities  bad 
been  reduced  from  ;^i09,70o  to  ;^8o,ooo.  On  the  credit  side  ifae 
cash,  foreign  Government  securities,  and  loans  against  secoritiee 
stood  at  ^^306,017,  against  ,1^83,227  in  the  last  balance-sheet 
The  investments  remained  practically  the  same,  with  the 
exception  of  the  shares  in  the  Portuguese  Company  ct  ZaiO' 
besia,  of  which  they  had  sold  44^0  at  a  sabstanhal  advance  oa 
the  prices  at  which  they  appeared  in  their  books  ;  and  the  shares  of 
the  Katanga  Company,of  which  they  had  sold  1,151  ordinary  shares. 
Their  present  holding  of  Katanga  shares,  1,380  privileged  and  2,191 
ordinary,  together  with  their  shares  in  the  Mozambique  Compasy, 
made  up  t>etween  them,  at  present  market  prices,  a  sum  far  in  exocM 
of  the  £160,681  which  represented  ithe  whole  of  their  Portngoese, 
East  African,  and  Congo  interests,  with  the  exception  ot  the  Beira 
assets.  The  greater  part  of  the  item  of  railway  shares  and  deben- 
tures, £323,076,  was  represented  by  their  interests  in  ihe  Pretoria- 
Pietersburg  Railway.  The  ;f59o,475  mining  and  the  £10,950  land 
interests  in  the  Transvaal  remained  exactly  the  same  as  a  year  ago. 
The  total  investments  stood  at  a  cost  of  ,£1,121,113— an  amount 
materially  below  what  they  were  worth,  even  in  the  present 
depressed  state  of  South  African  securities.  The  company's  land 
in  the  Transvaal  likewise  remained  at  the  low  book  value  of  is.  per 
acre  This  was  an  almost  nominal  value,  and  was  likely  to  be 
largely  exceeded  with  the  advent  of  a  new  order  of  things,  when 
settlers  would  t>e  allowed  to  return  and  occupy  lands  which  had 
never  had  a  fair  chance  under  the  Uoer  Government.  The  board  bad 
given  an  assurance  to  the  Colonial  Office  that  this  company  were 
prepared  to  facilitate  as  much  as  possible  the  task  of  theBritisli 
authorities  in  selecting  and  acquiring,  if  necessary,  lands  suitable 
for  military  and  other  settlers.  The  net  result  of  the  year's  opera- 
tions was  a  profit  of  ;£94,5oi,  which,  added  to  the  previous  balance 
of  £34,270  at  the  credit  of  profit  and  loss  account,  made  a  total  of 
;£  128,571,  equivalent  to  nearly  9  per  cent,  on  the  paid-up  capital  of 
the  company.  In  the  present  state  of  uncertainly  which  existed  as 
to  the  time  when  business  could  be  resumed  in  Johannesburg,  and 
in  view  of  the  large  requirements  which  were  hkely  to  arise  whea 
the  resumption  took  place  in  connection  with  several  of  the  ocm- 
pany's  interests,  it  was  considered  wise  to  keep  in  hand  as  moch 
capital  as  possible.  On  the  other  hand,  with  the  substantial  pra6t* 
realised  and  the  possibility  of  an  improvement  before  long  ia 
the  Transvaal,  and  of  the  continuation  of  the  satisfactory 
development  of  their  East  African  interests,  the  board  fdt 
that  Ihe  shareholders  were  entitled  to  a  distribution  of  part 
of  the  profits,  and  they  proposed,  therefore,  the  payment  of 
a  dividend  01  is.  per  share,  or  5  per  cent.,  free  of  incomc-tai.  Tbi» 
would  absorb  ;^74,442  and  leave  £54.129  to  be  carried  to  the  not 
account.  After  giving  information  with  regard  to  the  company's 
principal  Transvaal  interests,  he  proceeded  to  speak  of  the  Mof 
bique  Company.    The  accounts  for  1899,  he  said,  had  not  yet  I 


issued,  but  it  was  known  that  Customs  receipts  at  Beira  ^^ 
siderably  increased.  The  Governor  and  his  able  KnrtAlM 
Belgian  assistints  were  carrying  out  the  work  of  re-organnatioa  of 
the  finances  of  that  company,  but  their  efforts  were  thwarted  a  good 
deal  by  the  hesiliition  and  unwillingness  of  the  List>oa  board  to 
allow  the  staff  at  Beira  the  latitude  which  it  was  indisp«DSibie  for 
them  to  have  to  manage  local  affairs  ;  and  still  more  by  the  1- 
friendly  attitude  assumed  lately  by  the  Portngnese  Oownwwt 
towards  the  company.  Recently,  by  a  decree,  Ihe  IVj»tlHllM> 
Government  decided  to  suppress  the  rcpresentatioo  of  others  Ihaa 
Portuguese  olficials  on  the  Sanitary  Commissioci  of  Beira— a  body 
formed  not  very  long  ago  to  administer  such  urgent  local  matters  as 
the  water  supply,  paving  of  the  streets,  sanitation,  4c  The  sap> 
pression  of  this  representation  was  on  the  plea  that  PortngoeM 
territory  was  being  denationalised  by  foreigners.  The  board  cowd 
not  help  thinking  that  the  Portuguese  aniharities  would  be  wdl 
advised  to  remember  what  had  been  the  result  of  a  similar  poBqr 
in  a  neighbouring  country.  Beira  was  boond  to  t>eooii>c  aa 
important  port.  The  foreign  populatioa  abeMly  largely  o«^ 
numbered  the  Portuguese  element,  which  ooosisicd  hmIbI^  01 
ofticials  of  the  company,  and  the  inhabitants  would  mxn  insw  «■ 
having  a  hand  in  the  management  of  purely  local  and  ■WMtkJ|pM 
affairs.  The  company  stood  in  a  thoroughly  ilroiig  and  «rtHffcitay 
financial  position.  He  then  moved  the  adopttai  of  the  report, 
which  was  seconded  by  Mr.  F.  R.  Bullock  and  adopted.  TTk  pro- 
posed  dividend  of  5  per  cent  was  also  afreed  to. 
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December  15,  1900. 


NIMROD   SYNDICATE. 

The  second  ordinary  general  meeting  of  (he  Ximrod  Syndicate, 
Limited,  was  held  on  Tuesday  at  Winchester  House,  Old  Broad- 
street,  E.C.,  Lord  Ernest  Hamilton,  the  chairman  of  the  company, 
presiding. 

The  Chairman  said  :  In  reviewing  the  balance  sheet  and  report 
before  you  there  appear  to  be  three  noticeable  things  about  it.  In 
the  first  place,  the  smallness  of  the  capital  with  which  the  syndicate 
started  ;  in  the  second  place,  the  very  considerable  results  which 
have  been  achieved  in  a  very  short  time  ;  and,  thirdly,  the  amount 
of  cash  which  still  remains  at  the  disposal  of  the  syndicate.  In  one 
of  the  last  paragraphs  of  our  report  we  congratulate  ourselves  and 
you  on  the  results  which  have  been  achieved  during  the  last  sixteen 
months.  That  paragraph,  perhaps,  on  the  face  of  it  has  a  self- 
satisfied  ring  about  it,  but  1  think  that  before  1  sit  down  I  shall  be 
able  to  persuade  you  that  we  are  fully  justified  respcctmg  it.  The 
balance-sheet  shows  a  profit  of  ;£82,ooo  on  a  capital  ol  ;fi2,7oo. 
This  profit,  it  is  true,  is  moally  in  the  shape  of  share?, 
so  that  some  little  explanation  will  be  needed  before  you 
will  be  in  a  position  to  appreciate  the  exact  status  of  the 
company.  Now,  there  are  many  different  kinds  of  shares, 
especially  cf  mining  share.",  and  I  suppose  no  one  in  this 
room  has  nut  experienced  the  fact  that  the  certificate  of  a  good 
many  mining  shares  may  be  of  very  small  cash  value.  However, 
we  do  not  tnink  onr  shares  are  of  that  kind  ;  in  fact,  we  have  rather 
a  high  c  pinion  of  the  shares  held  by  the  syndicate,  because  we 
know  a  good  deal  about  the  companies  in  which  they  are  held. 
Now,  with  jour  permission,  I  will  say  a  few  words  as  to  the 
different  companies  in  which  these  shares  are  held.  Out  of  the 
91,000  shares  held  by  the  syndicate  65,000  are  in  the  Biilish 
Columbian  Knlerprise,  Limited,  and  26,000  in  the  Atlin  Mining 
Company.  I  do  not  quite  know  how  far  the  chairman  of  one  com- 
pany is  justified  in  blowing  the  trumpet  of  another  company  of 
which  he  is  not  even  a  director,  but  t  am  prepared  to  lace  any 
penalties  which  may  attach  to  such  a  course.  First,  then,  with 
regard  to  the  Atlin  Mining  Company  ;  This  is  a  small  company 
with  a  capital  of  ;£75,ooo,  which  was  lormed  to  take  up  a  hydraulic 
lease  in  the  McKee  Creek,  in  the  neighbourhood  of  Atlin.  When  I 
was  in  Atiin  in  the  autumn  of  last  year  this  McKee  Creek  was  uni- 
versally rtcognised  as  being  the  btst  and  richest  crtek  ol  the  Atlin 
district.  As  10  how  it  eventually  came  into  our  hands  1  need  not 
trouble  you — beyond  saying  this,  that  it  was  mainly  through  the 
cleverness  and  prompt  action  of  our  manager  residing  on  the  spot, 
Mr.  Felheibtonhaugh.  In  this  particular  McKee  Creek  one-tenth 
has  already  been  worked  out.  It  is  not  to  be  supposed  fur  a 
moment  that  there  has  been  any  selection  as  to  this  one-tenth  ;  it 
simply  happens  that  certain  owners  have  been  working  their 
claims,  while  other  owners,  for  reasons  I  need  not  go  into,  have  not 
worked  theiis.  This  one-tenth  has  produced  ;£20,0jo  ;  ol  that  there 
is  not  a  shadow  of  doubt,  and  therefore  the  presumptive  value  of 
the  remaining  nine-tenths  is  simply  a  mathematical  sum.  As  to  the 
value  of  this  creek  as  a  whole,  we  have  had  an  entirely  independent 
opinion  in  addition  to  that  of  our  own  manager,  and  practically 
there  appeats  no  possible  room  for  doubt  on  the  subject.  All  the 
Atlin  creeks  are  very  consistent  in  their  production  of  gold,  and  this 
is  admittedly  the  best.  I  will  now  say  a  word  as  to  the  British 
Columbian  Enterprise.  That  company,  in  addition  to  the 
interest  in  the  McKee  Creek  —  that  is  to  say,  the  Atlin 
mine,  which  I  have  just  described — has  an  extremely  promising 
silver-lead  mine  in  the  Slocan  district,  which  it  is  now  working. 
Early  in  the  summer  of  last  year  the  British  Columbian  Enterprise 
sent  out  its  own  mining  engineer  to  report  on  certain  properties  in 
the  Kootenay  district.  While  so  engaged  he  came,  by  luck,  across 
this  property  and  obtained  an  option  on  it.  He  himself  describes  it 
as  certainly  the  most  promising  mine  he  has  ever  come  across  in 
his  experience,  and  at  the  present  moment  it  is  being  worked  under 
his  personal  supervision.  It  is  without  doubt  a  property  carrying 
extremely  high  grade  ore,  and  there  appears  to  be  every  probability 
of  the  permanence  of  the  reef.  In  addition  to  these  two  interests, 
the  British  Columbian  Enterprise  has  a  three-tenths  interest  in 
another  property,  as  to  which  1  may  say  at  once  we  hold  a  very  high 
opinion  indeed.  Therefore  you  will  see  that  the  British  Columbian 
Enterprise  has  an  extremely  strong  showing,  and  it  will  be  a  re- 
markable thing  if,  in  a  year's  time,  these  65,000  shares  which  we 
hold  have  not  got  a  very  distinct  value.  So  far  I  have  spoken  as 
regards  the  share  interest  held  by  this  syndicate.  I  will 
now  say  a  few  words  as  to  the  properties  which  we  hold  in 
the  Atlin  districts.  In  the  first  place,  with  regard  to  the  Imperial 
group,  which  is  mentioned  in  the  directors'  report,  I  should  explain 
that  these  claims  were  discovered,  examined,  and  reported  upon  by 
our  manager  residing  at  Atlin,  Mr.  Fctherstonhaugh,  and  reported 
upon  in  such  glowing  terms,  that  the  board  thought  it  advisable  to 
send  out  their  consulting  engineer,  Mr.  A.  H.  Bromly,  with  a  view 
to  corroborating  the  statements  made  in  regard  to  it.  Mr.  Bromly 
thoroughly  corroborated  every  word  that  Mr.  Fctherstonhaugh  had 
said,  and  laid  out  a  scheme  of  development.  I  think  that  is  all  I 
need  say  as  far  as  the  share  interest  and  the  properties  of  the  Nim- 
rod  Syndicate  are  concerned,  and  I  think  you  will  admit  that  it  is 
not  a  bad  showing  for  a  small  syndicate  which  started  only  si.xteen 
months  ago  with  a  capital  of  ;£io,ooo.  I  think  we  on  this  side  of 
the  table  are  perfectly  ready  to  acknov^ledge  to  a  certain  amount  of 
luck.  We  have  had,  above  all  things,  luck  in  the  men  we  have 
been  able  to  employ  to  examine  and  report  upon  our  properties.  We 
have  had  the  good  fortune  in  every  single  case  to  secure  the  services 
of  honest  men,  of  capable  men,  and  of  men  whom  we  knew  some- 
thing about. 

The  report  was  uhanimously  adopted. 


LONDON  AND  WESTERN  AUSTRALIAN  EXPLORATION, 

The  fifth  ordinary  general  meeting  of  the  London  and  Western 
Australian  Exploration  Company,  Limited,  was  held  on  Wednesday 
at  Winchester  House,  Old  Broad-street,  E.C.,  under  the  presidency 
of  Mr.  C.  Algernon  Moreing,  the  managing  director  of  the  company. 

The  Chairman  said  :  It  is  my  first  duty  to  propose  that  the  report 
and  accounts  for  the  twelve  months  ending  August  31,  1900,  be 
received  and  adopted.  During  the  early  part  of  this  year — in  fact, 
during  a  great  part  of  the  year — the  outlook  was  extremely  gloomy 
in  all  mining  matters.  Owing  to  the  unfortunate  war  in  South 
A'rica  and  the  early  disasters  wbith  took  place  there,  there  was  a 
feeling  of  great  uneasiness,  and  during  that  time  it  was  quite  im- 
possible for  a  company  such  as  ours  to  deal  in  share?.  It  was 
necessary  to  carefully  husband  our  resources,  in  case  that  depression 
might  become  worse.  It  is  owing  to  that  unfortunate  state  of  affairs 
that  your  directors  were  unable  to  pay  you  during  the  past  year  ar> 
interim  dividend — a  matter  which  we  very  much  regret.  When  we 
held  our  meeting  last  year  we  certainly  fully  hoped  that  that  could 
easily  and  properly  be  done,  but  you  can  quite  understand  that  if, 
at  the  time  in  question,  we  had  attempted  to  press  sales  of  shares 
on  an  unwilling  public,  it  would  have  been  disastrous  from 
our  point  of  view.  It  was,  therefore,  necessary  fur  us  to  simply 
nurse  with  care  during  this  trjing  lime  the  investments  we  had 
made.  Fortunately,  times  have  mu..h  improved,  and  we  are  able 
to  put  before  you  a  balance-sheet,  which  1  think  you  will  all  agree 
is  in  its  way  eminently  satisfactory.  We  have  carefully  prepared 
the  balinceshett  and  report  on  the  lines  we  adopted  last  year.  We 
have  done  this  in  order  that  you  may  more  easily  follow  and  take 
an  intelligent  interest  in  the  operations  of  the  company  from  year 
to  yea'.  By  having  the  matter  presented  to  you  each  year  on  the 
same  lints  you  will  be  able  to  see  the  progress  the  company  is 
making  or  otherwise,  and  I  hope  we  shall  alwajs  make  progress. 
Taking  West  .\ustralia  as  the  sphere  ol  our  operations  as  a  whole, 
perhaps  the  most  important  feature  which  has  arisen  during  the 
jear  is  the  transference  of  the  inttrest  in  the  Gold  Mines  of 
Western  Australia  from  Hannan's  and  Kalgoorlie  more  generally 
over  the  colony.  When  I  had  the  pleasure  of  meeting  you  last 
year  practically  public  attenticn  was  centred  upon  the  one  field 
of  Hannan's ;  outside  that  people  did  not  seem  to  think  there 
was  anything  in  Western  .Australia.  That  was  no',  as  you  know, 
the  opinion  of  the  directors  of  this  company  ;  we  had  invested  in  all 
parts  of  the  colony,  and,  as  you  will  have  seen,  that  policy  has- 
beei.  very  successful.  Today  there  are  other  centres  which  are 
certainly  more  promising  than  the  Hannan's  district  ever  was.  The 
Hannan's  Field  itself  has  been  slightly  under  a  cloud,  whereas 
other  districts  which  were  formerly  under  a  cloud,  mainly  l)ecause 
they  had  not  been  sufficiently  developed,  have  come  into  very  great 
prominence.  In  the  Hannan's  Field  itself  the  experience  of  another 
year  has  shown  ,that  the  deposits  in  that  field  are  very  difficult  to 
follow,  and  very  erratic  in  their  occurrence  ;  so  much  so,  that  it  is 
yet  quite  impossible  for  the  local  engineers  who  advise  us  to  really 
grasp  how  the  veins  run  and  what  is  the  theory  of  their  formation. 
This  unfortunate  state  of  affairs  has  led  to  a  great  deal  of  loss  by 
investors  in  this  country,  and  a  great  deal  of  blame  has  been  throwr> 
upon  all  parties  in  connection  therewith.  In  my  opinion,  they  have 
been  blamed  more  than  they  had  any  right  to  be.  'The  difficulties  are 
very  great,  and  it  is  much  more  easy  to  criticise  than  to  act.  No 
managers,  engineers,  or  other  people  can  put  gold  into  mines  ;  they 
can  only  take  it  out,  and  it  has  been  impossible  to  foresee,  especially 
in  the  Hannan's  Field,  at  what  moment  a  large  body  of  ore  may 
practically  come  to  an  end.  That  has  thrown  a  great  deal  of  doubt 
upon  that  field  from  a  speculative  point  of  view,  and  has  led,  as  I 
say,  to  the  public  taking  an  interest  in  other  parts  of  Western 
Australia,  where  the  conditions  are  more  known,  and  the  character 
of  the  veins  is  better  able  to  be  followed,  and  the  theory  is  more 
clear  to  the  engineers  than  it  is  in  the  Hannan's  Field  at 
present.  I  have  not  the  slightest  doubt,  of  course,  that 
in  another  year  or  two  we  shall  be  able  to  locate 
exactly  the  developments  in  the  Hannan's  Field.  At 
present  that  is  a  very  difficult  matter,  and  in  my  view— 
and  I  have  impressed  it  upon  various  companies  in  West 
Australia— the  only  satisfactory  way  out  of  the  difficulty  is  an 
amalgamation  of  interests  in  the  Hannan's  Field  on  a  very  exten- 
sive scale.  In  that  way  it  will  be  possible  for  one  large  company 
to  follow  the  dips,  spurs,  and  angles  of  these  very  erratic  ore 
deposits  in  every  direction  they  may  take.  At  the  present  time, 
owing  to  the  small  extent  of  many  of  the  areas,  a  manager  is  on 
tenter-hooks  the  whole  time  as  to  whether  at  any  moment  his  ore 
body  may  slip  over  the  boundary  into  the  adjoining  claim  ;  and  it  is 
not  always  a  great  advantage  to  the  adjoining  claim,  because  no 
sooner  has  the  manager  of  that  claim  located  it  than  he  finds  it 
slipping  off  in  some  unexpected  direction  into  somebody  else's  pro- 
perty. All  this  keeps  the  public  in  a  state  of  unnecessary  excitement, 
and  it  would  certainly  be  most  advantageous  for  everybody  con- 
cerned if  amalgamations  could  take  place  in  that  field  which  would 
prevent  this  fiuctuation  of  the  ore  from  one  company's  pro- 
perty into  another,  and  I  hope  the  common  sense  of  shareholders 
will  ultimately  force  their  directors  into  that  line.  At  the  present 
time,  I  am  sorry  to  say,  shareholders  do  not  seem  to  understand  the 
position  of  affairs.  Where  amalgamations  have  been  sug;^isted  in 
their  interests,  a  considerable  amount  of  heated  opposition  li.is  tak;n 
place,  very  much,  I  think,  to  the  disadvantage  of  the  proprietors.  I 
think  it  only  right  to  mention  these  things  at  a  meeting  ol  this  com- 
pany, because,  although  we  are  not  a  mining  company,  we  are 
interested  in  all  mines  of  any  importance  in  Western  Australia,  and 
in  all  the  fields  there,  and  therefore  it  is  to  our  advantage  to  see 
that  the  best  methods  of  operating  these  mines  are  introduced. 

Mr.  Moreing  then  went  into  details  of  the  various  investments, 
and,  after  several  questions  had  been  replied  to,  the  report  was 
unanimously  adopted  and  the  dividend  of  23.  per  share  agreed  to. 


December  15,  1900. 


Ube  3nve8tors'  IRevtevv, 


773 


CATLING    HILL   COLD. 

The  first  annual  general  meeting  of  the  Galling  Hill  Gold  Mining 
Company,  Limited,  was  held  at  the  oflices  of  the  company,  15  and 
16,  George-street,  Mansion  House,  E.G.,  on  Wednesday,  for  the 
purpose  of  transacting  the  ordinary  business  of  the  company.  Dr. 
Hans  Sauer  presided. 

The  Chairman  said  :    Gentlemen, — As  you  are  all  aware,  this 
company  was  registered  in  April,  1899,  to  acquire  144  claims  from 
the  I^hodesia  Exploration  Company.     Up  to  the  present  lime  we 
have  done  absolutely  no  business,  ancj,  in  consequence,  there  are 
no  accounts  before  you  today.    This  meeting,  however,  had  to  be 
held,  in  pursuance  of  the  provisions  contained  in  the  articles  of 
association,  and  I  take  advantage  of  the  opportunity  to  lay  before 
you  the  most  recent  reports  from  the  mine,  and  to  give  you  my  own 
ideas  of  the  prospects  of  the  company.    The  delay  which  has 
ensued  since  the  registration  of  the  company  has,  strange  as  it  may 
seem,    been   of  great   advantage    to   your    company.      We  have 
not    issued    our     working    capital,    although    I    may    say    it    is 
proposed    to    offer    the    shares    for    subscription    in    the    near 
future.      I    think   the    statement    I    have    just  made  as    to    the 
unusual    advantages    which    we    have    reaped    by    a    waiting 
policy  needs   some  explanation.     The  position  is,  that   in  April, 
1899,  the  Rhodesia  Company,  which  had  up  to  that  time  spent  many 
thousands  of  pounds  in  the  development  of  the  Galling  Hill  pro- 
perty, were  of  opinion  that  the  mine  justified  a  separate  existence, 
and  the  registration  of  the  company  was  the  initial  step  to  be  taken. 
The  Rhodesia  Company  were,  however,  precluded  from  advancing 
the  matter  any  further,  by  reason  of  their  being  unable  to  complete 
the  preliminaries,  owing  to  an  unfortunate  misunderstanding  with 
■the  British   South  Africa  Company.     I  need  not  here  enter  into 
details  of  this  difficulty,  although  it  gives  me  great   pleasure  to 
say  that  all  friction  has  long  since  been  removed,  and  an  amicable 
working  arrangement  agreed  upon  with  the  Chartered  Company. 
When  this  matter  was  disposed  of,  the  parent  company,  that  is,  the 
Rhodesia  ICxploration  Company,  deemed  it  unwise  to  try  and  float 
the  property,  in  view  of  the  dead  state  of  the  markets.     During 
all   this  time    active    development    work    was    taking    place   on 
the    property,   with,    I    am    glad    to    say,   the    most     satisfactory 
results.      The     recent     reports     from   'the     mine     have     been 
highly    favourable,   and   to-day  I    have    no    hesitation    in    saying 
that  the  Galling  Hill  Mine  is  beyond  the  speculative  stage,  and  it 
can  I  now  safely  be  regarded  as  a  good,  honest,  and  thoroughly 
proved    property.      I    do    not    intend    to    occupy   much   of    your 
time,   but  think  it  is  incumbent   upon    me    to    read    you  a  few 
brief  extracts    from    the    mine    manager's    latest    reports,    which 
in    themselves   are,    1    think,    conclusive    evidence    of    the    value 
of   the    property.      These   extracts    begin    with   the    middle    of 
(he  present  year,  the  first   being  dated  June  18,  1900,   and   are 
as  follow  : — "  No.  5  winze  :  the  total  depth  of  the  winze  is  now 
43   ft.     The   reef  opened  up  has  been  of  very  good  value,  three 
assays  averaging  .7  oz.  16  dwt.    by   fire    and  5  oz.   by   milling 
assay.      The   width   of   the   reef   developed   is   22   in."     "  July  10, 
1900. — No.  5  winze  :  the  value  of  the  reef  has  not  maintained  so  high 
a  value  as  during  the  previous  week,  but  is  still  good  grade,  the 
average  of  two  assays  being  32  dwt.    The  width  of  the  reef  still 
remains  good,  and  is  well  over  3  ft.     The  walls  are  well  defined, 
and   it   is  certainly  a   good  augury  for  the  depth  continuity  of  the 
Left  Bower  reef,  that  at  this  point  (256  ft.)  the  reef  seems  as  strong 
as  in  any  other  part  of  the  mine."  "  August  11,  1900. — No.  5  winze  ; 
the  total  amount    of  work  accomplished    in  this  winze  is  22    ft., 
making  the  face  /},  ft.  below  the  second  level,  or  273  ft.  below  the 
•surface.     I  am  pleased  to  be  able  to  remark  that  the  ore  in  the  face 
•still   maintains   its   high  grade,  while   the   average  width  for  the 
month   is    32    in.,   the   thickness   varying  from   21    in.   to  45  ins. 
Mexican  2nd  level— The  west  drive   has  not  improved  ;  in  fact,  it 
is  slightly  poorer,  but  the  east  drive  has  considerably  improved,  the 
following  being  three  assays  from  the  drive  : — .\t  3  ft.  reef  24  in., 
value  16  dwt.  ;  at  5  ft.  reef  24  in.,  value  40  dwt.  ;  at  1 1  ft.  reef  28  in., 
value  91  dwt.    While  I  am  not  prepared  to  become  optimistic  over 
the  value   of   the  reef,   still  it  is  satisfactory  to  find  the  rich  chute 
corresponding  to  that  in  the  ist  level."     "  August  21,  1900. — Mexican, 
2nd  level,  east  drive  :  the  face  of  this  drive  has  been  advanced 
13  ft.,  the  total' now  being  15  ft.     The  average  value  up  to  date 
in  this  drive  is  S5  dwt.  over  a  width  of  28  in."    "  September  3,  1900. 
— No.  5  winze  :    the  face  of  this  winze  was  lowered  14  ft.,  the  total 
depth  being  now  87  ft.     The  value  of  the  reef  opened  up  has  been 
very  good  indeed,  and  although  I  cannot  give  you  the  average  fire 
assay,  the  average  milling  assay  is  over  33  dwt.  for  a  width  of 
27  in.      This  I   consider  very  satisfactory,  as  it  proves  the  depth 
continuity  of  the  rich  chute  in  the  Lett  Bower  reef  to  a  depth  of 
300  ft.     The  value  has  been  more  than  satisfactory,  the  average 
milling  assay  being  74  dwt.  over  a  width  of  27  in."      "September 
17,  1900. — No.   5  winze  has  been  sunk  6  ft.    in  the  period  under 
iieview.    The  total  depth  is  now  93  ft.  which  only  leaves  7  ft.  more 
before  starting  off  the  3rd  level.     I  am  pleased  to  say  the  value  of 
the  reef  is  maintained,  the  List  assay,  from  sample  taken  at  93  ft. 
showing  a  value  of  23  dwt.,  over  a  width  of  34  in.      Mexican  2nd 
level. — The  east  drive  has  tieen  advanced  1 1  ft.  on  the  reef,  the  total 
from  the  crosscut  now  being  35  ft.     The  value  of  the  reef  opened 
up  has  been  close  upon  3  oz.,  over  a  width  of  over  2  ft." 

Mr.  Telford  Edwards,  the  consulting  engineer  to  the  parent 
company,  has  repeatedly  stated  his  opinion  that  the  reef  is  a  fissure 
vein,  and  that  there  is  every  possibility  that  it  will  continue  down  to 
the  bowels  of  the  earth.  It  is  estimated  that  6  dwt.  will  more  than 
cover  the  cost  of  mining  and  milling,  and  all  gold  won  over  that 
will  be  absolute  profit.  To-day  there  are  from  18,000  to  20.000  tons 
of  ore  ready  for  the  mill,  of  an  average  value  of  from  10  dwt.  to 
n  dwt.  per  ton,  and  the  Chartered  Company  has  promised  to  sub- 
scribe for  5,000  shares  at  par.  A  vote  of  thanks  to  the  Chairman 
closed  the  proceedings. 


MATABELE  MINES. 

The  fifth  ordinary  meeting  of  the  Matabele  Mine*,  Limlled,  was 
held  yesterday  at  the  Cannon-street  Hotel,  E.C.,  under  the  presi- 
dency of  Mr.  Henry  Partridge,  managing  director  of  the  company 
in  London. 

The  Chairman  said :  The  report  in  your  hand*,  dealing  with 
your  affairs  to  the  end  of  last  year,  was  delayed,  as  you  know,  in 
consequence  of  the  difficulties  arising  out  of  the  political  disturb- 
ances in  Sou'.h  Africa,  and  its  issue  was  afterwards  pottponed  for  a 
little  while   for  a    report   to  date   from  Major  Heany,  who  was 
coming   home  to  have  attended  thii  and  se%-eral  other  meetings 
His  supplementary  report  which  bad  lieen  issued  to  you  cover*  llie 
operations  of  your  company  up  to  three  montlu  ago.   Referring  first 
to  the  balance-sheet,  our  liabilities  are  made  up  of  capital  itsoed, 
;f  181,130  ;  debentures,  ;f45,ooo  ;   and  creditors,  £,(}\fit2  15s.  sd- 
With  the   exception  of   some  ;^4,ooo  odd  for  bills  in  transit  and 
amounts  owing    in    South  Africa,  the  whole  of  this  amount  is  a 
liability  to  the  British  South  Africa  Company  on  account  of  tiK 
Gwanda  Railway,  for  which  we  shall    receive  marketable  shares 
when    we     pay     the     money.      Our    principal     aiscis    consiM 
of     property     and     outlay     thereon,     ^137,941    19J.    lod. ;     in- 
vestments,    iqbfi^S    153.    4d.,     which,     at     a     market     price, 
showed    at    date    a     profit    of    ;^45,ooo  ;     due    from    debtors, 
;f  30.347  35-  9d  .  a  varying  amount,  which  is  now  considerably  lest ; 
cash  jf  15,903  193.  7d.,  and  expenditure  account  £7,663  141.  8d.,  being 
net  management  and  office  expenses  of  the  company  since  its  forma- 
tion in  December,  1895,  including  debenture  interest  ThedifficoUies 
in   the  way  of  all  progress  in  Rhodesia,  and  the  ever-increasing 
working  costs,  owing  to  the  stoppage  of  traffic,  have  been  fully 
described  at  recent  meetings  of  shareholders  in  Khode^ian  com- 
panies, and  are  now,  1  believe,  beginning  to  t>e  realised     I  need  not, 
therefore,  detain  you  by  any  recapitulation  of  our  troubles.    When, 
early  in  the  year,  the  local  management  saw  the  probability  of 
serious  trouble  arising  in  the  south,  they  very  wisely  determined 
to    restrict    all    their    principal    work    to    the    development     of 
•the    Banket    claims,    with     the    result     that,    of     the    ;^I4,737 
expended    in     the     country,    about     two-thirds     was    laid    out 
on     this     property,    which     is     now     being     prepared    for    a 
20-stamp    plant,    as    stated    by    Major    Heany    in    his   report 
To     September     30     last,     2,527    ft.     of     development     work 
had  been  done  with  very   satisfactory  results,   as   I    think   joo 
will  agree.      The  reef   has  been    proved    to   a    length  of   over 
1,000  ft. ;  the  width  varies  from  18  in.  to  3  ft.,  giving  assays  (rnin 
5  dwt.  to  3  oz.  per  ton.    The  necessary  offices,  stores,  workabopa, 
men's    quarters,    and  native    compound   are  all  complete  at  the 
mine,   and    the    camp   is  considered  one  of    the   most    healthy 
in    the    district,    or,    indeed,    in    the    country.       In    view    of 
what   1  have  descril)ed,   and    the   details    given    in    the    report, 
I    think    you    will    agree    that    we    have    every    prosper   of 
a   very   satisfactory  and    valuable   property  in  the  banket  mine. 
In  consequence  of  the  scarcity  of  skilled  white  labour  and  the  in- 
creased cost  of  transport,  and  consequently  of  stores,  work  is  still 
being  restricted  on  your  properties  as  much  as  possible  and  no 
important  new  works  will  be  undertaken  until  the  oontry  returns 
to  its    normal  condition,    when  development,   as    regards   your 
property,  will  be  energetically  undertaken  on  several  of  the  com- 
pany's   most   promising    reefs,    as   proposed    by    Major    Heany 
in  his  report.     During    the    year    twenty  claims    were   pegged 
and    ten    claims    purchased,    while    ten    were    abandone  •    and 
forty  sold,  leaving  the  company  possessed  of  797  claims.      Betide* 
these  claims  we  own   various   dam    sites,  214   suburban  standi, 
and  over  200  square  miles  of  picked  land,  much  of  which  will  betra- 
vc-scd  or  served  by  the  railway  now  in  course  of  construction.   Tt>e 
gre.i  •    •~"^''' '^f  this  land  is  admirably  suited  for  ranching  purpotct) 
and  >  •<  have  already  purchased  a  considerable numt>era( 

brcedii).,  .  iih  the  intention  of  gradually  stocking  the  farms  and 

selling  or  letting  them  for  ranching  purposes.  Of  our  shareholdings 
the  principal  one,  and  only  one  I  think  I  need  refer  to,  is  the 
23,887  shares  in  the  Eagle- Vulture  Minc^.  which  we h  >id  at  fl&fiit, 
which  you  will  notice  is  the  amount  written  off  property  account  in 
the  balance-sheet.  The  actual  cost  of  the  40  claims  sold  by  (his  com- 
pan  v  to  the  Eagle-Vulture  Company  and  the  outlay  there  >n  amoontod 
to /j6,632. 

Our  797  claims  stand  in  our  books  at  a  little  under  jfioJiOO),  and 
on  this,  our  first  sale,  it  was  determined  to  write  off  ibe  whole  of 
this  ;^ioo,ooo,  approximately. by  reserving  from  the  proceeds  of  this 
first  sale  and  nme  subsequent  s.iles  10  per  cent,  of  the  t'.>tal  and  to 
clearing  it.  This  accounts  lor  th<-  •■■<•■•■■•  (■25,632  and  I  think  y\M 
will  approve  of  the  prudent  course  :  >pta).bec.iu«ealthoach 

we  believe  the  majority  of  oar  i  ^h,  you  have  been  toU 

t>efore  have  been  tested  so  far  as  pu>ubie  without  onsideraMe 
expense,  will  be  formed  into  profitable  mines ;  ye',  allhoagh 
we  have  this  belief  we  must  expect  some  of  (he  disappoint- 
ments which  arc  inevitable  in  mining  all  over  the  world, 
and  we  think  that  possible  later  disappoiniincnts  shooU 
t>e  provided  for  out  of  previously  realised  tocccs*.  We  haw 
the  promise  of  the  British  South  .Virica  Comr^iny  and  th« 
Rhodesia  Railways  that  the  much  delayed  rail w.i\  -.-a 

(o  the  Gwanda  and  the  Gwclo  shall  be  pushed  .  ill 

speed.  Contracts  had  t>een  made  and  plant  has  bct.11  pjrviiascil  tor 
the  first  section  of  the  northern  line  running  to  the  re.iently  |  ^ 

Wankie  coalfield!>,  and  we  arc  assured  that  we  shall  be 
twelve  months  within    reach    of  the  estimated   i.ncvooo.ooo 
of  coil,  which  is  said  to  be  of  nearly  equal  x-alae  t ,1  the  best 
coal. 
The  report  was  unanimously  agreed  to. 
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TRAMWAY  AND   OMNIBUS  RECEIPTS. 

HOME. 


Belfast  Street  .... 
Birmingham       and 

Aston 

Birmingham       and 

Midland 

Birmingham  City 
BIsssington         and 

Poulaphouca    . 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles- 

sin^on    

Dublm  and  Lucan  . . 
Dublin  United     .... 
Edinburgh  and  res- 
trict  

Edinburgh  Street    .. 

Glasgow 

Harrow  -  road      and 

Paddington   . . . 
London     General 

Omnibus    

London  Road  Car  . 

Provincial 

Rossendale  Valley  . 
South  London  ]  ... 
Wigan  and  District.. 


Period. 


Ending. 


Amount. 


Week 

Dec. 

3 

■  > 

8 

8 
8 

It 

>) 

9 

ffi 
It 

II 

I 

II 

» 

8 

II 

1) 

9 

tt 

It 

)» 

I 
7 

11 
•1 

»i 

8 
8 
8 

It 

Nov 

39 

t» 

II 
II 

Dec. 
.^•1 

8 
8 
8 

»i 
It 

Nov 
Dec. 

'I 

I* 

•» 

10 

3.473 

789 
4.569 


3,066 
3»3 

837 

9' 

63 
4.042 

3,646 

543 

3.»5> 

"34 

3o,9?o 
6,449 
3,389 

169 
1. 331 

355 


Increase 
or  De- 
crease 
on 
1899. 


Weeks 


Months. 


Amount. 


£ 

+36i 
+  »4 

+46 
+430 


+435 

+  17 

+3 

-3 

+9 
+4"6 

+373 

-30 

+33" 

-"3 

+600 
+4 

+  317 
-»5 
+33 
+33 


»3 
'3 

33 

23 

33 
33 
33 

49 
33 
'3 


33 
t 


AgKregate  to 
Date. 


Inc.  ot 
Dec. 

on  1899. 


£ 

58,022 


104,589 
536 

88,903 

91,031 

3,380 

3,333 

107,057 

134,648 
14,508 

7r.4'9 


519,086 
163,364 
74.259 

34,458 


+  1,969 

+  4>"4 
—  10 

+  271 

-428 

+67 

+383 

+  11,089 

+  11,352 
-1,765 

+3,587 


-  13.924 
-4,634 
+4.589 


t  From  Jnly  i.         t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine . 

Barcelona 

Barcelona,  Ensanche 

y  Gracta    

Brazilian  Street    . 

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Calais 

Calcutta 

C'rth'g'na  &  H  errerias 
Lombardy  Road  . 

Melbourne 

Twin  City  Rapid. 

Do.  Net     


Week 


Month 
Week 


Month 


Nov.  13 

Dec.    I 


Aug. 
Oct.  24 

Nov.  II 

Nov.  10 
Dec.    8 


£ 

5.34' 

1.765 

181 

R.  40,09 1 

1,868 

2,78s 

$3S,'74 

132 

1,850 

4.338 

1,256 

39.500 

$240,793 

$131,291 


£ 

+  81 


-43 
—  R1015 

+37" 

+  393 

+  $1,423 
—  III 
+  437 
-332 

+3 

+$11584 
+S  8.695 


t 

33 


£ 
323,328 
90,816 

10,568 
R  40,091 


37.749 
53,710 
'3,6  7 

$3343822 
$I3523'5 


i. 

-9,510 

+  10,236 

-2,343 
+R.i,oi5 


+  $7C,6i8 

+  7.468 
-2,388 

+  3!9 

+  {367635 
+  $133621 


*  From  August  i. 


t  From  April  i,  1900.         S  From  January  i,  1900. 


Owing  to  the  widespread  demand  for  Sir  Courtney  Boyle's  lecture 
on  "  Method  and  Organisation  in  Business,"  delivered  in  the  King's 
Weigh-house  Hall,  Thomas-street,  W.,  it  has  been  issued  by  the 
London  School  Board  in  pamphlet  form,  and  can  be  obtained  for 
twopence.  We  trust  it  will  have  a  wide  circulation,  for  Sir  Courtney 
has  the  merry  and  precious  faculty  of  conveying  the  lessons  of 
mature  svisdom  in  droll  anecdotes  and  quips  of  wit.  We  under- 
stand that  all  the  lectures  of  the  series  will  be  issued  in  a  small 
volume. 

The  mining  representative  of  Victoria  announces  that  the  yield  of 
gold  of  the  colony  for  November  amounted  to  77,039  oz.,  an  increase 
of  1,593  oz.,  as  compared  with  the  quantity  won  in  the  same  month 
last  year.     The  value  of  the  yield  is  ;f3o8,i56. 

The  Council  of  the  Toronto  Board  of  Trade  has  had  an  interview 
with  Sir  Wilfrid  Laurier  on  the  subject  of  trade  relations  with 
Germany.  They  presented  a  resolution  representing  the  disabilities 
under  which  Canada  was  placed  owing  to  the  enforcement  against 
her  by  Germany  of  a  tariff  of  discrimination  prohibitory  in 
character,  and  requesting  the  Dominion  Government  to  take  advan- 
tage of  the  present  negotiations  between  Great  Britain  and 
Germany  for  closer  trade  relations  to  secure  a  redress  of  the 
grievances.  The  Premier  promised  to  give  the  matter  the  con- 
sideration which  its  importance  deserved. 

The  Argentine  Government  has  resolved  to  ask  for  public  tenders 
for  the  sale  of  the  Andine  Railway  (which  is  not  to  be  confused 
with  the  English  Transandine  Railway  Company)  on  the  basis  of 
;f  1,200,000.  The  proceeds  of  the  sale  are  to  be  credited  to  the  Con- 
version F'und  according  to  the  prevailing  laws. 

Last  week's  Treasury  figures  are  interesting  and  suggestive.  The 
revenue  yielded  ;^2,666,ooo,  and  ;,i2,925,ooo  was  paid  in  on  account 
of  the  last  issue  of  Exchequer  bonds.  This  gave  the  Exchequer 
;C5i59',ooo  altogether,  and  it  contrived  before  the  close  of  business 
on  Saturday  to  pay  out  the  whole  of  this  money,  with  the  exception 
of  ;£^55i.ooo,  which  was  added  to  the  balances  at  the  banks,  making 
them  ^^3, 748,000.  Of  the  disbursements  ;if4,404,ooo  was  on  account 
of  supply,  ;,f  500,000  represented  Treasury  bills  paid  off  but  since 
renewed,  and  ;£^i37,ooo  represented  payment  of  debt  interest.  We 
are  nearing  the  encl  of  the  year,  and  the  Treasury  is  not  only  unable 
to  pay  off  any  of  its  floating  debt  due  to  the  Bank,  but  its  balances 
are  uncomfortably  poor  in  spite  of  the  assistance  given  it  by  succes- 
sive additions  to  the  public  debt.  Sir  Michael  Hicks  Beach  said 
nothing  the  other  night  about  the  ;£^7,75o,ooo  he  owes  the  Bank  of 
England  over  and  above  all  his  other  borrowings,  and  not  one 
farthing  of  which  does  he  seem  able  to  pay  off. 


DIVIDENDS    ANNOUNCED. 

INSURANCE. 

Alliance,  Marine,  and  General  Assurance  Co.— Interim  dividend  of 
10s.  per  share,  payable  January  i.  ■  ..      • 

London  and  Lancashire  Like  Assurance  Co.— Half-yearly  dividend  to 
December  31  of  3s.  6d.  per  share,  being  at  the  rate  of  17!  per  cent,  per  annum,  pay- 
able on  ist  prox. 

RAILWAYS. 

Assam  Railways  and  Trading  Co.— Dividends  on  the  preferred  "A"  shares 
at  5  per  cent,  per  annum  on  account  of  arrears,  payable  December  33  ;  on  pre- 
preference  sbarc.^i,  at  8  per  cent,  per  annum,  for  the  half-year  ending  December  31, 
payable  January  4  ;  and  on  new  6  ptr  cent,  shares,  at  6  per  cent,  per  annum,  for  halJ- 
year  ending  December  31.  ,1  .  •■  1 

Chicago  Great  Western  Railway.- Dividend  on  the  preferred  A  stock 
for  ihe  half-year  ending  December  31  at  the  rate  of  5  per  cent,  per  annum,  payable 
January  31. 

Denver  and  Rio  Grande  Railroad  Co.— Semi-annual  dividend  of  2!  per 
cent,  on  the  preferred  capital  stock,  payable  on  January  15. 

MISCELLANEOUS. 

Alexandria  Water.— Interim  dividend  of  3S.  6d.  per  £s  share  and  ics.  per  £x> 
share,  payable  to-day. 

Assam  Co.— Interim  dividend  of  2i  per  cent.,  or  10s.  per  shaie,  payable 
January  1.  . 

Aux  Classes  Laborieuses.— Interim  dividend  of  6  per  cent,  on  the  orUinaiy 
shares,  payable  on  the  20th  inst. 

British  Steamship  Investment  Trust.— Interim  dividend  at  the  rate  of  6 
per  cent,  per  annum  on  the  preferred  and  deferred  stocks.  _ 

Day  Dawn  Block  and  Wvndham  Gold  Co.— Interim  dividend  of  6d.  per 
share,  payable  on  24  inst.  .      ,-  ■  ,     j    r   , 

Eastern  Telegraih  Co.— Payment  on  January  14  of  an  interim  dividend  01  14 
per  cent,  on  the  ordinary  stock  for  the  quarter  ending  September  30. 

Ingersoll  Sergeant  Drill  Co.— Dividend  of  is.  per  share  on  the  ordinary 
shares,  payable  on  loth  inst.  ..  t  j 

Kavser,  Ellison,  &  Co.— Half-yearly  dividend  on  preference  shares  and  an 
interim  dividend  on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum  for  the 
six  months  ending  31st  inst. 

Milner's  Safe  Co.-Usual  interim  dividend  at  the  rate  of  s  per  cent,  per  annum 
for  the  half-year  ended  November  3c,  payable  on  31st  inst. 

Mitchells  &  Butlers.— Interim  dividend  at  ihe  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares  and  6  per  cent,  on  the  preference,  for  the  half-year  ended  31st 

New  Investment  Comi-any. —Interim  dividend  at  the  rale  of  5  per  cent,  per 
annum  lor  the  half-year  ending  January  1,  1901.  .  ,  ,    ,  r 

Parke's  Drug  Stores.- Iinal  dividend  on  the  ordinary  shares  of  4I  per  cent,  lor 
the  half-year,  making  with  the  interim  dividend  7i  per  cent,  for  the  year  ended 
September  30.  ,  ,.  . 

KiDGWAVS.— Dividend  on  the  ordinary  shares  at  the  rate  of  11  per  cent,  per 
annum,  making  8  per  cent,  for  the  year  ended  October  6. 


MINING    RETURNS. 

Aladdin's  Lamp.— 390  tons  crushed,  yielding  158  oz.;  and  3  tons  concentrates 
containing  51  oz. 

Australasian  Gold.— Eastern  reef,  316  tons,  117  oz.,  ^^xo. 

Bellevue  Consolidated.— 880  tons  crushed,  yielding  934  oz. 

Britannia  Gold.— Treated  440  tons  for  a  yield  of  587  oz.  ;  900  tons  of  tailings 
treated  yielding  gold  to  the  value  of  ^763.  .    .  -r^  ,  ,.'    ,    . 

Broken  Hill  PROPRIETAKV.-Output  for  four  weeks  ended  Decemljer  5  (includ- 
ing product  from  ores  purchased) :— Refinery  products— fine  gold  (estimated) 
571   oz.,   fine  silver  546,930  oz.,  soft   lead   4,349  tons,  aiitimonial  lead  (estimatedj 

"broken  Hill  Proprietary,  Block  lo.— During  four  weeks  ended  December  s 
the  plant  treated  13,000  tons  of  crude  ore,  producing  2,100  tons  of  concentrates, 
73,000  oz.  of  silver,  1,400  tons  of  lead.  _  ,      .       t, 

Burma  Rubv. — 69,000  loads  washed,  producing  rubies  valued  at  Rs.  1.61.OCO. 

Cobar  Gold  Mines.— The  value  of  the  bullion  recovered  for  November  is;£4,4g5. 

CoplAPO.— 1,700  tons  copper,  .iveraging  16  per  cent. 

East  Murchison  United.— Tons  ot  ore  treated  at  mill,  1,944;  ounces  of  gold 
recovered,  936  ;  tons  of  tailings  treated  by  cyanide,  3,220  ;  ounces  01  gold  recovered, 
1,645:  total  number  of  ounces,  2,581.  ,  ,         ,,  ■  u 

(3lobe  and  Phienix.- Crushed  6,092  tons  of  ore,  duty  6-6  tons  per  stamp,  yield 

^Golden  Age,  Lake  Wav.— Crushed  872  tons,  obtained  465  oz.  gold. 

Golden  Horseshoe.— Crushed  6,726  tons,  yielding  6,007 oz.  of  smelted  gold; 
2  738  tons  (of  tailings)  treated  by  cyanide,  yielding  i,8a;  oz.  of  gold  ;  3,640  tons  of 
slimes  treated,  yielding  2,124  oz.  of  gold.  Estimated  yield  from  concentrates 
and  ore  shipped  to  smelters,  34  tons  of  concentrates,  yielding  329  oz.  of  gold  ;  1,551 
tons  of  sulphide  ore,  yielding  4,976  oz.  of  gold  ;  total  output  for  month,  15,323  oz.  of 

*°Grand    Central.— Crushed  6,572  tons,   yielding  bullion   estimated  to  realise 

45,100  dots.  ,        ,    „.  J        , 

Granite  Gold  (B.  C.).— Tons  crushed  :  quartz,  679  ;  bullion  produced,  300  oz. ; 
estimated  value,  4,925  dols.  ;  concentrates,  28  tons  ;  g.oss  returns,  5,800  dols. 

Great  Boulder  Perseverance.— Battery  milled  3,085  tons  of  ore  for  73302. 
tailings  treated,  1,174  tons  for  567  oz.  ;  sulphide  plant  treated  5,828  tons  ot  ore 
yielding  6,iiooz.  ;  total  bullion  return  for  month,  7,410  oz. 

Great  Boulder  Proprietary.— Tons  of  ore  crushed  at  company  s  own  battery; 
Great  Boulder  Mine  (thirty  stamps),  2.105  '.  y'eld  of  gold  in  ounces,  1,287 ;  at  com- 
pany's sulphide  mill,  3,607  tons  for  6,762  oz. ;  cyanide  process,  5,400  tons  for  3, 308  oz. , 
and  45  tons  concentrates  yielded  517  oz.;  lotalyield,  11,874  oz.         ,      ,,  , 

Great  Fingall.— Tons  of  ore  treated  at  mill,  1,413;  ounces  of  gold  recovered, 

'  (Quest's  Gold. — 332  oz.  gold  from  633  tons  crushed  ;  treated  by  cyanide,  470  tons, 
yielding  120  oz.,  including  sulphides  ;  265  oz.  gold  from  470  tons  crushed. 

Hannan's  Reward.— 333  tons  crushed  (on  custom),  349  tons  from  company's  own 
veins,  the  latter  yielding  304  oz.  ,      ,  , 

Ivanhoe  Gold,— Crushed  6,159  'ons  of  ore,  yielding  4,35s  oz.  of  gold  ;  treated 
by  cyanide,  3,697  tons  of  sands,  yielding  1,445  o^-  of  gold,  and  4,506  tons  of  slimes, 
yielding  1,870  oz.  of  gold  ;  treated  53  tons  of  concentrates,  >*ielding  422  oz.  of  goldt 
and  40  tons  of  sulphide  ore,  yielding  122  oz.  of  gold  ;  total  yield,  8,214  oz-  ;  estimated 
value,  ;630,76o. 

Le  Roi. — 7,086  oz.  of  gold,  13,800  oz.  of  silver,  208  tons  copper ;  estimated 
value  about  i;45,03o.  ,„  „  >  ^  c-  t        •„ 

Mikado  Mine  (Lake  of  the  Woods  District)  Ontario.— Since  the  mill  re- 
stalled  1,365  tons  have  been  crushed,  yielding  256  oz.  of  gold  ;  1,261  tons  of  tailings 
treated  by  cyanide  yielded  318  oz.  of  bullion. 

Millionaire.— Manager  cables  :  "  Struck  a  strong  lode  63  ft.  east  No.  r  shaft, 
9  ft.  wide.  Have  driven  south  on  the  course  of  the  lode  30  ft.,  development  shows 
considerable  improvement."  .      .      .  ,. 

Montana. — Gold,  1,810  oz.,  and  silver,  9,610  oz.,  obtained  from  3,2:0  tons  of  ore 
crushed  in  the  mill,  and  from  11,928  tons  of  tailings  from  the  dams  brought  under 
treatment. 

Mount  Morgan.— Tons  chlorinated,  15,893  ;  Sold  returned,  12,306  oz. 

Mount  Zeehan  (Tasmania).— Shipped,  175  tons  of  silver-lead  ore,  containing 
about  120  tons  of  lead  and  i7,soo  oz.  of  silver. 

Myalls  United  Gold.— Battery  was  cleaned  up  on  November  34  ;  2,300  tons 
were  crushed  for  a  yield  by  amalgamation  of  427  oz.  of  bullion  ;  1,500  tons  of  tailings 
were  cyanided  for  a  yield  of  139  oz.  of  bullion. 

New  Zealand  Crown  Mines.— Crushed,  2,924  Ions  of  ore,  yielding  bullion  . 
the  value  of  .£6,248. 
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North  Mount  Lvei.l.— Sold  and  delivered  under  contract  355  tonsof  or«of 
II  per  cent,  copper. 

Pat.makejo  and  Mexican  Goldfihlds.— Crushed,  1,500  tons;  panned,  i,aoo 
tons,  producine  33,000  dels. 

Pkocrkss  Mines  of  New  ZRAi,AND.~Crushed  3,880  tont  of  ore,  yieldins 
bullion  (including  tailings  cyanidcd  *^ni,  and  sulphurets  ;C8io)  to  the  eitimated 

value  of  ;£7.435-  ,  ,- 

Sao  Bento  Gold.— 1,850  tons  of  ore  treated,  producintc  450  oz.  fioc  gold. 

Sons  of  Gwalia. — Return  for  November  :— Ore  crushed,  S.aco  tons,  3,ai»  oz. 
of  gold  recovered  ;  tailings  treated  by  cyanide,  4,500  tons  for  827  oz.  ;  concentrates 
treated  by  cyanide,  376  tons  for  4^8  oz.— total,  4.497  oz.     Estimated  value,  jCi6,*,i2. 

Talisman  Consolidated.— Clean-up  for  November  :— Crushed  920  tons  of  ore 
for  a  yield  of  jCz, 180.  _ 

ToMiJOV  Gold.— Raised  and  crushed  4,300  tons  of  ore,  yietding  bullion  to 
estimated  value  of  39,000  dols. ;  concentrates  shipped,  325  ton*,  estimated  value 
4,oco  dols. 

Westralia  Mount  Morgans  Gold.— Cleaned  up  December  6.  Mill  ran 
35  days  labours.  Crushed  r.54S  tons  for  a  yield  of  1.350  oz  of  gold  ;  cyanided  1,13' 
tons  oftailing';,  yielding  969  oz.  of  gold— total  value  ;C8,599. 

Zeeham-Montana.— Shipped  325  tons  of  silver  lead  ore,  containing  about  135 
tons  lead  and  20,000  oz.  silver. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alabama  and  Vicksdurg  Railway.— Traflic  receipts  for  the  month  of  Novemben 

§94,oco;  increase,  $2,ooo. 
Alcov  and    Gandia  Railway  and    Harbour    Company.— Traffic   receipts  for 

week    ending    December    8,    Ps.    16,500 ;    increase,    Ps.   500.     Aggregate    from 

januarv  i,  Ps.  547.150;  decrease,  Ps.  95,150. 
Assam     Bengal    (Chi tta(;ong     Section).  —  Traffic    receipts    for   week    ended 

November    10,    Rs.    37.552 ;    increase,     Rs.    6,462.      Aggregate    from    July    i, 

Rs.  5.23,391  ;  increase,  Rs.  44,636. 
Assam  Bengal  (Gaumati  Section). ^Traffic  receipts  for  week  ended  November  10, 

Rs.   4,161;    increase,  Rs.   871.    Aggregate   from  July  i,   Rs.  53,319;    decrease, 

Rs,  2,c55. 
Bengal    Central   Railway. — Traffic    receipts    for  week   ending  November  17, 

Rs.  38,605  ;  increase,  Rs.  5,650.     Aggregate  from  July  i,  Rs.  5.84,395  ;  increase, 

Rs.  1,19,024. 
Egyptian    Delta     Light     Railways.  —  Traffic    receipts      for    week    ending 

November  3,  j£i,4i8  ;  increase,  jC^^s. 
Grkat  Western    op   Brazil    Railway.    —  Traffic    receipts    for  week    ending 

November   10,   Rs.   41,254  ;    decrease,    Rs.    23,433.    Aggregate  from    January  i, 

Rs.  13,22,981 :  increase,  Rs.  2,79,265. 
IjA   Guaira    Harbour   Corpora  i  ion. — Traflic   receipts  for    two    weeks    ending 

December  8,  ;Ci-85o;  increase,  j£6oo._ 
LoM  BAR  DO- Venetian  Railway.— Estimated  traffic  receipts  from  November  20  to 

November  30,  Crowns  8,825,000  ;  increase.  Crowns  1^4,158. 
LtlCKNOW    Bareillv   Railway.— Traffic   receipts   for  week  ended  November  10, 

Rs.  21,95=; ;  increase,  Rs,  3,167.    Aggregate  from  July  i,  Rs.  3,27,858;  decrease, 

Rs.  81,574. 
New  Orleans  and  North-Eastern  Railway.— Traffic  receipts  for  the  month 

of  November,  $i76,oco;  increase,  •16,000. 
Quebec  Central  Railway.— Traffic  receipts  for    ist  week  of  December,  87,093  ; 

increase,  $529.     Aggregate  from  January  i,  $506,551 ;  increase,  $31,141. 
Rohilkund    and     Kumaon     Railway.  —  Traffic     receipts    for     week     ended 

Novembur    to,    Rs.    19,541  ;    increase,    Rs.    11,495.      Aggregate    from   July    i, 

Rs.  1,64.848  ;  decrease,  Rs.  2,361. 
United    Railways    of    the     Havana.— Traffic     receipts     for     week     ending 

November  34,  jC4,6&i  ;  decrease,  £6^9- 
ViCKSBUR<:,   Shrevei'Ort,  and   Pacific     Railway.  —  Traffic    receipts    for    the 

month  of  November,  $93,000;  increase,  $20,000. 
West     op    India     Portuguese    Railway.— Traffic    receipts    for    week   ended 

November  17,  Rs.  4,950  ;  decrease,  Rs,  2,207. 
Western  op  Santa  Fe  Railway.— Traffic  receipts  for  week  ended  November  24, 

923,143;  decrease,  $10,847. 

English, 

Clbator  and  Workington.— Gross  receipts  for  the  week  ending  December  8 

amounted  to  ^£1,114;    decrease,   ;^i99.      Total  receipts  from  July  i,    ;C33,665 ; 

a  decTtise  of  jCi,8gi. 
Cockermouth  and  Keswick  Railway,— Receipts  for  week  ending   December  8, 

^780 :   decrease,  JC37.     Aggregate  from  July  i,  ^22,98(j  ;  decrease,  ^1,672. 
East    and    West  Yorkshire   Union    Railways.™ Traffic    receipts   for    week 

ended     December    8,    JC417  ;    increase,    j^64.     Aggregate  from    July  i,  ^8,473  ; 

increase,  ;Ci.oo4» 
CiVERFOOL  Overhead   Railway. — Traffic  receipts  for  week  ended  December  9, 

jCi,4S8  ;  increase,  ^35. 


The  Victorian  Legislative  Assembly  has  passed  the  Women's 
Suffrage  and  Old  Age  Pensions  Hills. 

We  regret  to  announce  that  the  Earl  of  Harrowby,  senior  partner 
in  the  banking  firm  of  Messrs.  Coutts  &  Vo »  died  at  Algiers  on  the 
nth  inst.  His  eldest  son  and  successor,  Viscount  Sandon,  is  also  a 
partner  in  the  firm. 

Mr.  Harriss-Gastrell,  Commercial  Attache  to  the  British  Legation 
at  the  Hague,  reports  that  the  Bill  for  raising  the  Dutch  general 
import  duties  from  5  per  cent,  to  over  6,  has  been  laid  before  the 
States-General.  Under  its  provisions  all  materials  for  shipbuilding 
will  enter  free,  instead  of  only  a  portion  of  them  as  now. 

According  to  a  cable  received  from  the  London  Chamber  of 
Rhodesia  the  output  of  gold  from  Rhodesia,  including  Mashona- 
land,  for  the  month  of  November  was  9,169  oz. 

This  week's  Board  of  Trade  Jounnil  gives  the  figures  of  Natal 
trade  for  the  nine  months  ended  September  30  last  compared  with 
the  corresponding  period  of  1899.  They  show  a  little  what  war  has 
done  for  the  colony.  Its  exports  to  September  30,  iS()9,  were 
valued  at  £2,732,000,  and  for  the  first  nine  months  of  the  current 
year  at  £739,000,  a  decrease  of  £1,993,000  or  nearly  73  per  cent, 
imports  naturally  keep  up  because  our  troops  are  in  the  Transvaal, 
and  this  year's  total  of  £4,579,000  is  even  £39.000  larger  than  last 
year's  ;  stores  for  the  British  Government  figuring  for  £416,000 
as  against  £283,000  last  year  :  bullion  and  specie  for  £456.000 
against  £523,000.  Provisions  of  all  kinds  are  entered  at  £563,000 
compared  with  £638,000,  corn  for  ^'366.000  against  £252,000,  and 
haberdashery  and  millinery  for  £268,000  against  ^.347,000.  We 
need  not  go  through  the  items  which  are  obviously  mere  approxi- 
mations to  the  fact.  What  is,  however,  of  importance  is  the 
question  how  Natal  is  to  pay  for  nearly  £4,000,000  of  excess 
imports  and  at  the  same  time  meet  the  interest  on  her  debt  in 
London. 
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NOTICES. 


With  reference  to  the  City  of  Rosario  Loans  1887-^  ll«Hn.  HcsoMBaaa  ft  C* 
eivi  notice  that  they  are  prepared  to  pay  on  awt  aftar  tylk  inLMlnUts* 
Ar{:ei<:!'^p  Munici^l  Loans  Committee  Certaficam.  kaaad  by  Pan't  Battk^A^ 
interest .'  .  O.  tober  1,  1900,  both  on  the  oM  bood*  aod  aa  tW  —  wraritiaa,  bein 
the  amount  .i>.i.;..i'e.  leu  expenses,  to  which  holJt  «i« atklaJ  mmlm lk» «■»!»• 
ment.  Such  i>a>ii><nt  will  be  at  tba  rate  of  £1  par  cott.,  \tm  laa.  Tlia  nav 
securities  which  are  to  be  gives  in  saibfactioo  of  uwtfdiio  iaMnM  will  be  al  tk:  ma 
of  iCas  for  every  .^too  of  toe  old  bonds. 

Debentures  of  the  Minas  and  Rio  Railway  Cotpany  aaooMiac  to  jCii,oao  havo 
been  diawn  for  payment  at  par  00  January  ao. 

Sir  Henry  H.  A.  Hoare,  o(  Stourhaad,  Wills,  has  been  appoiMad  a  ilaotlMi  of 
the  Wilts  and  Dorset  Bankmg  Coaipany.  limited. 

The  London  Joint  Stock  Bank,  Lamited,  aonoaaces  llml  a  bnncfc,  to  bo  oBol  iko 
Covent-garden  branch,  will  be  opened  at  No.  ito,  1  nif  tio,  W.C,  as  aooa  a*  ibo 
nece^^sary  alterations  are  completed. 

Messrs.  Ocuvius  Steel  &  Co.  havo  ienw»»d  to  Foadmdl  Honot,  ,,  Fi 
street,  E.C. 

At  a  meeting  of  the  board  of  tha  Accidoot  lamaaea  Coataaay, 
John  Sampson  Peircc  was  elected  chairman  and  Ur.  WiSfaai 
chairman. 

The  Ooregnm  Gold   Mining  Company  of   India,  l.iaiiteJ, 
directors  have  decided  to  extend  tho  tian  fcr  raociTfaK  iMaoM    kooa  on  ifco 
new  shares  until   Wednesday,   the 
acceptances  in  connection  with  the       ^  . 

to  be  completed.     The  same  estension  of  limo  win  bo ghna  (or  imliina 
tions  in  exchange  for  fractions. 

Holders  of  the  t,soo  ;Cioo  debenttma  of  tho  Baenoo  Ajioa  Now  Tiaanan  Com 
*  already  dopoBHd  aio  loqnlod  M  dtpodt  soaao  (MgMfcor  wiA 


ho  tian  fcr  toociTiag  oMm 

t9lb   iatl.,  to   iwitilo   Ik* 

I  larga  Boasbar  of  iflil  ■■• 


(Ibo  I 


.C,  b  Older  that  iW  old  ooocono  nmy  b*  can- 
ofwhitbiidaa  Mbopnidoa  Folnaty  1,  i9>i) 


B.C 


ihoRS   in 


pany.  Limited,  not ,     ^ ,  ,  .    _ 

certificate  far  loa.,  bein^ balanoa  ofoaopan  11  and  oonpoaa  to  M  to)  fonbwkh  at  tb* 
company's  office,  18,""  -.-.    .         .      .....       •*  .. 

celled  and  the  new 
substituted. 

The  letters  of  aUotOMM  fcr 
Limited,  have  been  posted. 

M r.  J ohn  J.  Wigiell,  cfaaitotod  ataonntaal.  or  <v  WMW  >ai,  K.C.,  aaManaa 
that  his  name  will  u  future  appear  in  lb*  ttm  «nrl«ai>iii  ft  Carlant.  aad  Ibaa  iba 
style  of  the  firm  will  bo  Ua^iord,  WigiaU.  Gariaat,  ft  Oa> 

The  issue  of  (,3]4  onBaaty  tbaro*  at  ^4  P*r  ibM*  In  Cblard,  SMmt,  ft  Wta. 
Limited,  offered  to  the  ibiiibnIilMi  only,  nas  b**a  ui*f betiiniil,  and  If  of 
alkMmuit  iaiospect  of  tbomun*  bn*  b**n  poMod. 

The  coopons  and  drawn  bond*  of  tbo  Cbinoo*  Ii 
GoM  Loan  of  iSot  far  >^],a»,coa,  di      ~ 
dale  at   tbo  emc*   of  tb*  Haa( 
L.ombard.*ll**t,E.C 

The  Unioa  Baak 
Auftialia. 


Cbiam  Imaarial  Ca  ii*m*al  •  par  eonl. 
•aboru,  eril  bo  paid  on  aad  aftar  ibal 
and  .'ibainb*!  Wirtin  C%ipaiaii*a,  ji. 


of  AaMialin  bava  <f*Md  a 
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Zhc  Jnvestors'  TRevtew. 


December  15,  1900. 


prices  (Sluoteb  on  the  Xonbon  Stock  BycbanGC. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealtin.  Where  dividends  are 
paid  only  once  a  year,  an  tfah'c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire,  only  very  insignificant 
issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in. 
The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.  By  retaining  the  file  of  the 
Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.  F.  or  Snk.  Fd.,  sinking  fund  ;  Certs.,  ceriificateti  Debs,  or  Xih^.tdthentutes;  Db.  orD.  Stk.,  debenture  iiock  ;  Pf., 
Pt(.,  OT  Pref.ji^re/erence ;  Pre{6.  or  P(d.t  preferred ;  Dfd.,  deferred  •  L.  or  lAd.y  limited ;  %h.^  share  ;  Ans-^  annuities ;  Cn.  or  Cm.,  cum u/ative  ;  Gu.  or  Guar,,  guaranteed  ; 
Bds.,  bonds ;  S.,  Sr.  or  Ser.,  series'.  In.,  Ins.  or  Insc,  inscribe'^  \  Dr.,  Drgs.  or  Drwgs.,  drawings;  Slg.  or  Strlg.,  sterling;  Lia.  liabU  to;  Sp.  or  Surp.,  surplus  ;  Per.  or 
^tx^,^ perpetual;  hn.,  lien;  ho.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 
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a!p.c     (Childers')Red..     1905 

Local  Loans  Stk iqi2 
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Corporation,  &c.  {continued)  :— 


CORPOSAfidN  AND  COUNTY 

STOCKS. 

FREE   OF  STAMP  DUTY. 


Mecrcpolitan  Con 1929 

Do 1941 

Do .  1920-49 

L  CO.  Con.  Stock    ....     1920 

Comm.  of  Sewers,  Sep.,  S.F.iyos; 
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Do 1900-1912I  994 

Do.,  Debs.  Sep S.F.1916JIO2 
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Lancaster 1919-55 
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Name. 


3i    Middlesbro     Z9ii'i3  101 

3  Do 1915      ^^ 

3      Middlesex  C.C i9i5-35    ^3 

3i    Newcastle    1936    1C8 

3*  Do.  Irred 116 

3|  Do.  1915-36   93 

3      Newcastle-under-Ljrme..  1909-44    94^ 

3      Newport  (Mon.)    I9i5*55    ^^ 

3      Norwich  1952      97 

3      Nottingham    104 

3      Oxford 195 1      98J 

3      Penzance 1916-46    96 

3      Plymouth     1942     99 

2j       Do.    2jRd.  Stk 1918-58    901 

3      Pontypridd  U.D.C    ....  1916-46    96i 

3,     Poole '915-45  ^SJi 

3i    Portsmouth 1916  24  &  27  lOOf 

3,  Do 1913-33    S?i 

2}  Do.        Rd.  Stk.    ..  93i 

3      Ramsey     1920-40    95j 

3      Ramsgate i9»5-55  ,?^ 

3J    Reading   115J 

3  Do 1962    ICOi 

3i    Rhyl  U.D.C 1953    1^ 

3      Richmond  (Surrey)  ....      1942     951 
3      River  Wear  Debt  Certs.  96 J 

3      St.  Helen's iQiS-SS    ^ 

3      Scarbro'    1915-50    97 

s}    Sheffield  i9^'%-57    ^^i 

3     iShipley  U.D.C 1915-35    ^i 

3      Somerset  Co 1923-33    97 

3      South  Shields 1915-45    95j 

aj    Southampton '915-45    ^^ 

3      Southend -on -Sea    1Q16--16    94J 

3     StaffsCC 1915-35    97} 

3      Stockport 1914-5^    97 

3      Stockton  193a      96 

3  Do 1915*35    ^ 

3      Surrey  Co 1922-32    96 

3  J    Swansea   109J 

3  Do 1955      98i 

3      Taunton x9i83-9-43      94| 

3      Tees  Conserv.  Deb.  Stk.      1947     94 
3      Thames    Conserv.     '  'A' 

Deb.  Stk 1954     99A 

3      Torquay 1913-43    ^1 

3      Tunbridge  Wells    1931      97 

3J    Tynelmprov.Com.  Red 

Stk 1918.52101 

3      Tynemouth 1913     95J 

3      Wakefield 1929     95 

3      Walsall 1932     98J 

3      West  Bromwich 1930     97 

3  J    West  Ham 1929    103 

3  Do 1945     96i 

3      West  Sussex  C.C .1915-35    ^\ 

3      Weston-s.-Mare  LcI.Bd    1914-44    9^5 
3      Weymouth&Melc.   Regi      1918      9lj 

3      Widnes 1915-55    ^i 

3      Wigan 1921      97 

3      Windsor    1918-55    96^ 

3 J    Wisbech   1947    103i 

3 J    Wolverhampton 1932    109i 

■3  Do.  1924-54    97i 

3      York 916-41    98 


SUBJECT    TO   STAMP    DUTY. 


Belfa.stCity&  Dis.Watr. 

Red^tk „  1953-6 

Bristol 

Do.     Deb.  Stk.  Red. . .     1957 

Burnley 1933 

Chesterfield  Gas  and  W'r,T9i6-46 

Douglas  Tc-vn    1921 

Dover  Harb.  1st  Deb...       1956 

Hun(2ndiss.)    «« 

Leeds  Deb 1927 

Do.   

Do T977 

Do.    Irrcd 

Leicester i9i9-4< 

Manchester 

Do 1928 

Sheffield    ^    I93S-36 

Do w*^.-      1925 

Southampton «.     S.¥. 

Stockton  Morts 1908 

^prcester .._...  u  m     1950 


3} 


114} 

83 

103} 

88} 

96} 

95} 

111} 

114} 

108} 

98} 

167} 

96* 

135} 

97} 

107 

95} 

101} 

102} 

132} 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 

Namc. 

8 

3i 


British  Columbia 1907  111 

Canada,  "  Intercol.  Rail,"     19031102} 

Do.    (Bonds)   1904-5.6-8;  102 

Do.    Reduced 1910     106} 

Do.    Ends. 1909-34  102 

Do.    Loan  1910.35  107 

Do.    Loan     1938     ICO 

Cape  of  G.Hope  red.by  an.draw.  104 

Do        1879    10-4 

Do.       1881    KO 

Do 1917.23  108 

Ceylon 105 

Do 105 

Fiji  Gov.  Deb.  Sink.  Fd.  101 

Jamaica  Sink.  Fd 1923     101} 

ManitobaDebs 1910    110 

Do.     Ster.  Bds 1888     118 

Do.      Ster.  Debs 103 

Natal,  Sink.  Fd 1919     112 

Do.        do 1926    1C8 

Newfoundland  Stg.  Bds.  1941  91 
Do.  do.  ..  1947  91 
Do.  do   79 

New  South  Wales   18971902  103 

Do.  1903-5-8-9-101024 


New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904.6 

Do.  (drgs.) 

Do.  Strlg.  Bds X9X3 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds X934 

Queensland  1913-15 

South  Australia    1901-19 

Do.  1911-1920 

Do.  1907-1916 

Do. 1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908.11,1913.14.20 

Trinidad  Debs.,  an.  drw.  1  p  c. . . 

Victoria 1899.1901 

Do. 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1008.13 

West.  Austr.  i  p.c.  ac.  Sink.  Fd. 
Do.         do.  


112 

101 

100} 

103} 

104 

110 

106 

104 

105 

113, 

llOi 

103 

106 

105 

108 

103} 

104 

103 

101 

103 

104 

103 

101 

101 


REGISTERED  AND  INSCRIBED 

STOCKS. 

No  stamp  dnty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 
Antigua  Insc   Stk.  Red.  1919.44  105 

3}    Barbados  Insc.  Stk 1925.42(101 

British  Colum  Insc.  Stk.      1941  |  92 

British  Guiana  Insc 1935:108 

Do.      do.      Stock    ..  1923.45)  95 
Canada  Stk.  Regd.  ..1904-5-6.8  ,102 
Do.4p.c.(late5p.c)Regd.i9io  106} 
3}    Do.  3}  p.c.  Stock  Regd.  1909.34 1C2} 
Do.  Ln.  for  4  milln.  stg.  1910.35  107 

Do.  Sik.  Regd 1938    ICO 

Do.  Insc 1947  I  90 

Cape  G  .Hope  Regd.   ..  1917.23108 
Do.  (Ln.  of '83)  Insc.    ..      1923  [HI 

Do.  Cons.  Stk.  Insc 1916.36JIC8 

Do.  Consol.  Insc.  Stock  1929.49  105} 

Do.  Cons.  Insc 1933.43    97 

Ceylon  Insc.  Stock    ....      1934    113} 

Do.  1940     99 

Grenada  Inscribed  Stock  1917-42  104 
Hong  Kong  Insc.  Stock  1918-43  102 
Jamaica  Insc.  Stock....      1934    110 
Do.  ....  1922-44    93 

Mauritius  Inscribed  ... .      1937    114} 
Natal  Consd.  Stk.  Insc.     1927   111 
Do.  1937    115 

Do.     Inscribed  Stock..  1914-39  103 

Do.     Cons     1929-48    96 

Newfoundland  Inscribed  1913-38  105 

Do.  1935    109 

Do     Consd.  Stk.  Ins ,     1936   109 

N.  S.  Wales  Stock  Insc      i933   U3 

Do  1924  104 


3} 


3} 


3i 


Colonial,  &c  Icen/inited)  :— 


N.  S.  Wales  Stock  Insc.     151? 

Do  193s 

N.  Zealnd.  Con.  Stk.  Ins.     1929 

Do       ^  1940 

Do.        Inscribed 1945 

auebec  (Prov.)  Ins.  Stk.      1937 
ueensland  Stock  Insc    1915-24 
Do.  1921.4.30 

Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  ..  1919.44 
S.  Austrln.(i882.7)Reg.  1916.36 
Do.        In.  Stk.  Reg.     1939 


105 

100 

111 

104 
67 
91 
107 
102 
104 
93 
108 
108 
106 
95 
93 
102 


Do.  1916*26 

Do.  1916 

Tasmanianlnsc. Stock..  1920.40 

Do.  1920.40IIO8 

Trinidad  Insc.  Stock....  1917.42  107 
Do.  1922.44    95 

Victoria  Rly.   Loan   81 

Inscribed  Stock 1907    102 

Victoria  Insc.  Stock  1908. 13. 19  105 
Victoria  (1885)  Ins.  Stk.  1920  108 
Do.      Inscribed  Stock  1921-3-6  102 


Do.  do 

Do.  do.             1929-49 
W.  Austral.  Insc.  Stock     1934 

Do.  1911.31 

Do.  1915.35 

Do.  1915-35 

Do.  X916.36 

Do  1937 


1911.26  106 
964 
115 
106 
101 
92 
93 
94. 


FOREIGN  STOCKS,  BONDS,  &e> 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.    1881 

Do.    5  p.c    1884 

Do.  N.C.Ry.Ext.sp.c.i3S7.3-9 

Do, 

Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


xt.sp. 
5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  Gld 


4}  p.c.  Stlg. 
j}  p.c.  r 


3J  p.c.  External  ..   1889 
4  p.c.  Ry.  Guar.  Res ... . 

4  p.c. Law  3378 1897 

4  p.c.  Law  365s 

4  p.c.Law337S 1899 

Brazilian    1883 

Do.  Gold 1879 

Do 

Do.  Funding 

Buenos  Ayres 1834 

Bulgarian x888 

Do.        Mort.  Bonds.. ..  1892 
Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
x88g 
1892 
1893 
l3y5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.     1901.15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4}  Gold 1"  ■ 

Colmbn. i}t03p.c.Ext.Bds  .1896 

CostaRica   ".\    ' 

Do.       "B"    

Danish  Gold    19x4 

Do.     1897    

Dutch 1898 

Egypt'nIns.Stk.lia.Stp.Dty  1890 

Do.  State  Domain      1878 

Do.D.Sanieh   Red 


88}: 

73 

75 

73 

70 

75 

52 

61} 

61 

59} 

59 

65 

62 

63 

84} 
100} 

83 

83 

82 

87 

82 

84 

92 

62 

82 

9a 
103 
105 

92} 

92 

77} 

IS4 

31 

25 

85} 

&7« 

90 

96} 
103 
101 


December  15,  1900. 


Foreign  Stocks,  ftc.(»<i/<»<wiO!- 


M 


Namb. 


20/ 

16/ 
20/ 

4 

6 

4 
3 
6 
5 
5 
4 
5 

It 

5 

3 

4 

4 

4 

4 

3i 

4 

4 

6 

5 

4 

3i 

i    . 
S 

•7/ 

4 
S 

S 


Greek 1 1881 

Do 1884 

Do.  Rentes 

Do.  (Pir^us-Larissa  Ry.)  .... 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  189". 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c ■ 

Do.    4  p.c 

Mexican  Intrnl.  Cons.  SIvr 

Nicaragua  1886 

Norwegian    Bonds    

Do.  do.       t888 

Do.      3i  p.c.  Ends 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Russian,  1822,  £  Strig 

Do      1859 

Do.  (Nicolas  Ry.)  1867-5  •• 
Do.  Transcauc.  Ry.  1883  .. 
Do.  Con.  R.  R.  Bd.Ser.  I. 
Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891  . 

Do.      Bonds      

Do.  Ln.  (Dvinsk  and  Vjtbsk) 

Do.     Rentes 

San  Luis  Potosi  Stg.  1889  .... 
San  Paulo  (Brzl.),Stg.  1888  .. 

Servian  Unified 

Swedish  iB^o 

Do.      1888 

Do.      Conversion  Loan  1894 
Trans  Gov.  Loan  Red..  .1903-42 

Tucuman  (Prov.)  1888 

Turkish    Seed    on    Egypt.  Trib. 
Turkish  Egpt.  Trib.,Otl.  Bd.,'g4 

Do.     Priority  1890 

Do.     Customs  Ln.  1886. 

Uruguay  Bonds  1896  

Venezuela  New  Con.  Debt  i 


3?? 
31 J 
391 
41 
18 

'%\ 

93 
81i 
111 
£5 

991 

!2i 

4U 

57i 

82 

83 

E8 

20 
129J 

83 
lOD 

83 
101 
101 
101 

94 

98 

05 

101 
69 
61 
£6 
871 
87j 

102 

100 
S6 
951 

101  i 
63 
32' 


COUPOlfS    PAYABLE    ABROAD. 


Argent.  N.it  Cedla.  Sries,  "  B 
Austrian  Sil.  Rnts.,  ex  lofl.,  iS68 
Do.     Pap»r  do.     1 868 

Do.    GIdRenle    1S76  

Danisli  '86,  Red,  after  Dec.  '1/).. 

Dutch  Certs,  ex   i2gldrs     

Do.        Bonds    

Do.        Insc.  Stic 

French  Rentes  

Do     187B  '81-4.,  Red      

German  Imp.  Ln  1S91 

Do.  do.  1890-4 

Tapan  Cons.Ln.,'g2,  3,  &  s,Red. 

Prussiin  Consols  

,,       Cons.  StK.  Ln.   1891 

Utd.  States,  1877,  Red 190; 

Do.  1895,  30  yrs 

Virginia  C  .n.  Bds. ,  3  p.c.  from 
July,  1901    


40) 

f3 

82 

58 

92i 

77 

90 

SO 
1C2 

91 

67 

88 

48 

96 

87 
117 
U9i 

94} 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 

i 

t 

7 

Barry  Ord 

aoov 

4 

Do.    Prefd 

1(17, 

I 

Do.      Defd     

92  y 

a\ 

Caledonian,  Old 

ii« 

Do.    Prefd 

S.I 

Do.    Defd.  Ord.    No.  i 

SI 

__ 

Cambrian,  Ord 

3 

^ 

Do.     Co.^st  Cons 

3 

4 

CardifT  Ry.  Pref.  Ord 

104 

.i 

Central  Lond.  £ioOrd.  Sh. 

Do.    P.ef.  Half-Shaiej.. 

5 

«/« 

Do.     Def.     do 

4| 

■t 

City  and  S.  Lond-  >n    

£4 

East   London,  Cons   

7 

Furness 

8^* 

ti 

Glasgow  and  ^!.   West.  Pfd. 

76 

Do.            do.              Dfd, 

.S6 

a 

■jreat  N.  of  Scotland,  Prfd. 

72\ 

Do.  Dfd    

n 

)i 

Great  Northern,  Prefd 

112 

Do      Consolidated    "A" 

43 

6 

Do.             do.            "B" 

yn 

Highh.nd   

1171 

4 

Uleof  Wiahl,  Prefd 

c 

Do.     Defd     

tiX 

Xlbe  3nve8tov8'  TReview. 


777 


Briliih  R>iIwayi(cM//>iw^:— 


Lait 

Div. 


3i 
6 
«/ 
4i 

!? 

If /a 

w 

»  3 
3/ 


t 
j/6 

if 
3i 
3 
3 


Name. 


Lanci.  Derbys.  and  E.  C>l. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgl.  Right!  CerU 
Lond  and  S.  We.tcm  Cid. 

Do.    P- erred    

Lond.,  Tilo. ,  an'lScuthend 

Mersey,  ^9  n  shares    

Metropolitan  Surplus  Land 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred      .. 

Morth  London 

North  Staffordshire 
Plymouth,  Dcvonport,  and 

5.  W.  June,  j^io i 

Port  Tafhot  J[,\o  Shares  . .  j 
Rhondda  .Swns.  B.  ;^ioSb.: 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd. 

Scarboro',  Bridlington  June. 
Sheffield  Dist.  Ord. 
South  Eastern,  Ord „ . . 

Do.     Pref.     

TaflrVale   

Vale  of  Glamorgan . . 
Waterloo  &  City  .... 


1 
149 
173 
10 
139 
121 
:14J| 


V' 

210 
lC9i 
114 

49 

.■) 

11071 

1455 

71 
1071 

85! 


LEASED  A  T  FIXED  R  BSTaLS. 

4  Birkenhead  

5.19.0     East  Lincnshire 

Hamsmith.  &  City  Ord     .. 

I^nd.and  Black wll 

Do.  ;£ioo  4i  p.  c.  Pref... 

Lond  .&  Green.  Ord 

Do.     5  p.  c.  Pref     

Nor. and  Eastn.j£soOrd. .. 

Do. 
; N.  Cornwall  3J  p. c.Stk... 
;  Nott.  &  Granlhm.  R.&  C. . . 
Pottptk.4  Wigtn.Guar.Stk, 
Vict.Stn.4  PimlicoOrd... 

Do.        4^  p.  c.Pref. 
West  Lond.  £^20  Ord.Shs. 


S 

6 

4A 


!) 


133J 
l£0t 

mi 

1421 
142) 

9ll 
161i 

82 

f8 
112. 

in 

111 
2821 
1441 
I2J 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry.  ... 

Barry,  Cons «. . 

Brecon  &  Mrthyr.New  A 
Do.  New  B 

Caledonian    

Cambrian  **  A" 

Do.       "B" 

Do.        "C" 

Do.        "D" 

CardififRly 

City  and  S .  Lond 

Devon  &  Som.  "  A'   

Do.  "B'  4  p.c. 

Do.  "C  '4  p.c. 

E.  Lond.  and  Ch.  4  p.  c.  A 

Do.        md  B  

Do.        3rd  Ch.  4  p.  c.  .. 

Do,        4th  do 

Do.        1st  (3}  p.  c.) 

Do.  2Jp.c.(Whitech.Exn) 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness  

Glasgow  and  S.  We.stern  . . 

Gt.  Central   

Do 

Gt. Eastern 

Gt.N.of  Scot  land 

Gt.  Northern    ....  _ 

Gt.  Western 

Do 

Do 

Do 

Highland  

Hllll  and  Barnsley 

Do.        jnd  (3-4  p.  c). . . 

Lsleof  Wight   

Do.     "C  '4  pc.  Db. 

Lanes  &  Yorkshire    

Lanes  Derbys.  &  E.  Cst. . . 

Ldn.and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton, &c 

Do.  

Lond.,Chiith.,&c.,Ai>'  .. 
Do.  "B'.. 

IVj 

Do.  18S3..., 

Do 

Lond. ft  N.  Western 

Lond.&S.  Westn."A 


Do. 


Consld.  lOli 


Lend., Til. ,&  Southend  . 


Mersey,  5  p.  c.  (.\cl,  i8««)   — 


Metropolitan 

Do  

Metropolitan 

Ntet.  District  

Met.  District  ...._.. 

Midland    

Mid-WalM"A"   .... 

Naalh  &  Brecon  ii  I .. 

Do.  "At" 

North  British 

Do 1(03 

N.Carnwall.LauiKsto..Ac 

Vonh  Eastern • 

North  Lond.m 

N.  Sla/Tordshir* 

Plym.  De»pt.4S.W.  Jo  .. 


151! 


159» 


«b«ntar«  Stock*  (M«//aiiM^:— 


Dir. 


Namb 


1^ 


4 
4 
4 

4 
s 

3i 

J 

3 

1 

3 

4 


RboodtU  and  Swaa.  Bay..ll07t 

Rhjrmney 129) 

Shelfield  DiiL  4  p.c.  Par-' 


maoent  Deb.  Stk. 
Soutb-Easicrn 

Do. 

Do. 

Do 

TaffVal 

Vale  of  Glamorgan 
West  HighU.(Gtd.byN.B.) 
Wrexham,  Mold ,  Ac.  * '  A  " 
Do.  "  B 


1001 

133 

112 

116 

100 

IS 
82 

»7 

102 

to 


GUARAITTEED  SHARES  AND 
STOCKS. 

4        iCaledonian    

4  Do 

4         Forth  Bridge    

4         Fumess    Mi 

Glasgow  &  S.  Western 

Do.        St.  Enoch,  Rent 

Gl.  Central  

Do.         ■  St  Pref. 

Do.         Pref.  

Do.         Irred.S.y.  Real 
Do.  do. 

Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do .„ 

Gt.  N.  of  Scotland 

Gt.  Northern    

Gl.  Western,  Rent 'li 


i 


4 

3 

4 
4 
4 
9 
5 
4 
9 
4 
4 

:l 
4 
4 
<i 
3 
3 
4 
3 
4 

s 

3 


Do.  Cons 

Lanes. ft  Yorkshire 

L.,  Brighton  &  S.C. 

L.  &  North  Western 

L.&  South  Westeni..  1B81  1?2: 

Mel. District,  Kaling  Rent  125) 
Do.  Fnlham  Rent  I2l2 

Do.  Midland  Rem  120) 


Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mki.&G.N.  jt.,  'A'^Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  I 

N.Comwall.Wadibrge.  Gu. 

N.  Eastern    

N.  Staff.TrentS  M.^CioShs. 
Nottingham  Joint  Station, 

3  p-e.  Stk •,.. 

Noll.  Suburban  Ord  .... 
S.  E.  Perp.  Ann      

Do.         4J  P-c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex..  & S.  DcT.  Joint  Rent 
W.Highl.  Old   Stk.(Gaik., 

N.B.) 


U7i 
98 


143) 
97J 


Pnf«me«  Shana,  he.  lanlimiud)  :— 


Mr. 


4 


Hajw. 


Load.  *  S.  WwMfB. 

Do 

Di*. 


•Hall* 
....  Itf 
iMtUS 

ua 

1* 
It* 

ta 

LACbaCM'UT 


•74  UO 


-   ijo 

112 

Load.,  Tilba>)A  Snwhawl  127 

be  Coat.,  ttlr  135 

Do  il9>l2» 

MMrapoUtaa,  Po^  UD 

Do.  

Do.  tnad. 

Do 

Do.  K««.. 

Do 

Do  , 

Do.         Our. 
Uatrap.  Dirt,  fcsus  %f*. 

Uidbad,  Ftep.  Prtt 

N.  BritiahCom.,  No.* 

Do.      Edio.' 

Do. 

Do       Con* 

Do i»7* 

Do.      Coos- 
Do.         do 

Do  do. 

Do.         do. 

Do.         do 

Do.         do. 

Do.        do.    ..       thn 

N.EuMrn  

N.  Uiad..Con...... 

Do.    *ad  Cooa. 
N.  So0ard«l>tir  .... 
P«y«.D«»pt.»S.  W.Joac 
Poet  Talbot,  fcc,  4i>.c.  /Ch> 

Sham,  ifui 

Rhondda  tt  Swaasoo  Bay, 

5  p.c.  j£ioSham    

Rhrmneri  Com. 

S.  fiaaura,  Coos. 

Do.       do. 

Do.     VtstrdCor 

Do        tf?'  ,^. 

Do        ••W'2. 

Do.  3  p^c  af  icr  J  air  isao  ,t*i 
TafValo. IMl 


t»»i; 


IM| 


nOUJI  EULWATS. 


Dt*. 


i^i 


REFERENCE  SHARES  AND 
STOCKS. 


DENDS    CONTINGENT  OK 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "A",110 

BarTy(Fint)    1S21 

Do.   Consolidated U21 

Caledonian  Cons.,  No.  I  ..jl30| 
Do.         do.     No.  I  ..1^1 

Do.         do 1S7S  110 

Do         Pref.    ....i3S4l2t 

Do.         do.  l887(Conv  )  123 

Cambrian,No.  1  4  p.*:.  Prcf.j  65 

Do         No.  >       do.  22 

Ciiy  ft  S.  Lon.,  Perp.  Pf.  S.! 

■  891  1401 
Do.  Do.  i8o«  1321 

Famess,Coo*.    lUi  1211 

Do "A"  1881  1191  ' 

Do  "B"i883ll7| 

Glasgow  &  S.  We.siem  ....  1291 
Do.  No.  t....  1291  ; 

Do.  i838  128}  I 

Do.  1891  U8{ 

Gt.  Central  X'-'^*  i 

Do.        I  S9; 

Do.       ConY. 

Do.         do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do.  

Gl.  Eastern,  Coiuk V 

Do.        1M6,       , 

Do.        WilUSi 

GuEastcra ••••!}*!' 

Do        -  ..itJr  Iwi 

Do      tiuiai; 

Do         •»9oli 

Do         litJ.lO 

Gt.  MorthScoil«id"A''..,l24 

Do.  -B"..)- 

Gl.  Nonhoa  Coo*  'inU 

Do.        iHtJ  »| 

Gt.  WosttmCons. VM 

Moll  ft  Bamslcy  ))  |>.e. . . . .  1 1001 

IskorWkht   UO, 

Lanck  ft  Yorkshin,  Cca*.   931 
LaacDr.!  ftE.Csp^c^io^    81 

Do.  p.c  (ad  jCk>I  M 
Load.,  Britht.  ftc.,  Coaa.  1621 
bo  aad  Ckwa.  IM{ 
Lead..  Chat,  ft  Dot  .^rbio.  113 
Do  tndPrer4ip.r.  -S' 
Lead.  %N   Wesifn U3i, 


]      A**aBB«acal,U.  ( 

V     !BaniU(ht,  Ld.,/Cio.^u^: 

6      Bengal  and  N.  Wot..  Ld; 

.  ]1    I  Do.  Cool  Praf.  Stock  .., 
J         Do.  Deb. Stock  Rd....' 

•/4>d'Beo(al  CeBtral,Ld.,  lf> 

\    (jJifcC  ♦ith  oe«»»«ni, 

6       Bengal  Dooan,  Ld.    

4  lBeagalMan(.,Ua>.(na., 

I    «liC+4t|  •!>•?'*••>     :: 

5  'Bombay,     Baroda.     vV 
I    C  i.(na  tpx  ) 

*]      Buraui,  Ld    (na.  >i  P-c 
and  £p.c.  add.  till  i«^iS 

/8J  Do.  j£lo  Share  | 

,)      OaijcdincHfaaart.  DeU 
4       OelhiUiSh.  Kalka.  M 
Goa.  ilB.c.^'Bei  <•' 
Do.D£Sik.,il«<>(i. 


m 


loa  a 

ta  > 

100  U&t 

■oa  MB 

MB  ' 

*  Jf 

■oo  )<D 

Ma  X» 

too  ICS 


'A'Ab.. 


■gg.S..c. 


E*ta 

I  Do  ,••  B 
I  Do.  Goa.  _. 
Eaatind  AaD."A 

Do.  "C"    ..... 

Do.  "B  ■    .... 

Do.      Def.  Ana.  C^ 


(f«a.4P.c.*lihs«i^» 
F.ast  liid.Der  Aao  " 


•|> 


i«7a!iul 
„  1*7*  KOi 

do.    ....  ttji  tfi 

*»•  y  St 

do.    ....  lUi    rat 

t(H   SS) 

|S»;    47, 

ti04!  «0j 


East  Ind.  Imd.  Sinrk       , 

Do. Ne«  Dab. Stock   .. 

Qt.  ladiaa  Paaia..  (^m*   •! 

j^e.  +  4«.1*-t«f«» 


il 


W< 


3 


,  .^  liiad.4».e-D««>-S».,i 
.Indiaa  Mid.,  Ld.  (g«a  ,; 
p.c  +  lth»««f4o«P"- 
-  lmsGoai.4'' 
Do. 


I         •<»  da 

Ni)nri,Ld..i«D-'-' 
'R«aL  aad  KaiB*.- 

iSdodo,  Pai*,  ■•«  '■-«• 


lo.   Mi 
«a    »t 


f  Ik. 
I, 


I    I--4.U 

'*ov:Ji 


'  A  A"».  >»»> 
I  Do  "B-  ~  -. 
'Sratkbabar.Ld  X.osta. 
;  Do.  D<b.SiV  R^ 
S*a4bIad..Ga  D«UMk. 
iSmik  ladiaa,  U    (^ 

IsiCk  MaWatta,  L 

B.C  ft  tbaateans  ». 
,      Do.     O^Stk-Red. 


& 

'  n 

NO 
HSJ 


laaa  jW)| 

•aaUl 


ar^i" 


Da  DaK.  Stk.  RmL  i 
INfaHa'iOMkSlaM  Ld..  < 
I  Dc.  Man  Dab.rayki 
I    Da.  da.       Ite»  1 

:!«tea'sG«a  Sia*a.UL,4 
p.G.Mt  D*.bMr«.... 
Da.       Rat.     4»  .    ■ 
Waf  ladia^aUwi  t.a.'a 
Da      Deb.  SiV  .  R*.)  > 


V 

1  0 

Mr 

I 
•'  s 


V 


778 


XTbe  5nve8tor6  IRevtew, 


December  15,  1900. 


RAILWATS.-BRITISH  POSSES- 
SIONS. 


■ii 


4 

.A 

J 
6 
S 
! 
5 


Name. 


1038. 
5tk.  . 


4 
1/ 
4- 
S 

< 
6 
5 
5 


Atlantic  &  N.W    Gua.  i 

Mt.Bds.,  937    

Bnff  .&  L.  Huron  Ord.  Sh. 

Do.  istMt.  Perp.  Bds.1879 

Do.  and  Mt.Perp.  Bds. 
Calgary  &  Edmon  .6  p  c. 

ist  Mt.  Stg.Bds  Red. 

Can.  Pacific  Pref.  Stk 

Do.  Strl  istMt.Deb.Bds. 

I9'S    

Do.Ld  Grnt.Bds. 
Do  Ld   Grnt.  Ins.  St1 
Do  Perp  Cons.  Deb   Stk. 
Do.  Algoma  Bch.  1st  Mt. 

Bds.,  1937 

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

j£io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref  .Stk 

Do.  ist.Deb.  Stk 

Do .  and  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb  Stk 

Do.  Gt.  Westn  Deb. Stk. 
Do.  Ntbn.  of  Can.  ist  Mt, 

Bds. ,  xgoa    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L. 

Erie  i  Mt     1903    

Do   Mid.  of  Can    StI.  ist 

Mt.  (Mid.  Sec.)  1908 

Dado.Cons.i  Mt.Bds.  191a 
Do.  Mont.  &  Cbamp.  1  Mt. 

Bds.,  1003    

Do    Welfn.,  Grey&  Brce. 

7  p.c  .Bds.  I  Mt 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193    ^1,000  price  % 
Mid  ofW.  Aust.  Ld.  6p.c. 

I  Mt   Dbs.,  Red 

Do  Deb.  Bds.,  Red 

Nakusp&SIocanBds.,  1918 
Natal  Zululand  Ld.  DeSs. 
N.  Brunswick  1st  Mt.  StR^ 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk, 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs, 


13i 

138 
138 

63} 
104 

114 
105 
105 
110 

119 
39i 
139i 

70i 
192i 

i 

102i 
6J 
128i 
138 
128} 

1U2 
105J 


loollOO 


100 
100 

100 
100 
100 


100 
100 
100 
100 
5 
100 
100 
100 
100 
xoo 


100 
xoo 


100 
100 
100 


Ontario  &  Oueb.  Cap.  Stk. 
Do.  Perm   Deb.  Stk 


Qu'Appelle,     L.    Lake    „ 

Sask.6p.c.i  Mt.Bds.Red. 
Qaeb.&L.  S  John,  1st  Mt. 

Bds.,  igog    

Quebec  Cent.,    Prior  Ln, 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.Stl.istMt, 
Shuswap  &  Okan.,  ist  Mt, 

D^b.  Bds.,  1915 

Xemiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p,c, 

Stl  I  Mt.  Db.  Bds.,  loto 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  ;£5  Shs.    .. 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908.,.. 

Do.  3rd  do.,  1908  

Atlan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p,c. 

ist  Mt   Bds     I  Qoa 

Minneap.,S.  P  &  St.  Ste. 

M^r.  1st  Mt.  Bds.    1938 


100 
100 
100 

IOC 

gioo 
100 


190 
100 


100 
xoo 


100 


100 


lC4i 
1C6J 

101 

lloi 

nsi 

37} 
103 
103 

E6J 

119 
106} 
91 

20 
162} 
136} 

30} 

JBJ 

105 
40} 
105 

73} 

11} 

11} 
1(.| 

lOJ} 
100104} 
ioo'103 
100  159} 

IIZ 


tiooo 


100 
104 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


$ii 

5 

5 
la 


Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.  do  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A  "Pref. 

Do.  "B"  Def.    

Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Central  of  New  jersey..  . 

Cbesap  &  Ohio  Com 

Chic.  Gt. Westn.  p.c.  Pref 

Stock"  A" 

Do  4  p.c  .Deb  .Stk 

Chic.  June.  R.    &  Un.  Stk 

Yds.  Com 

Do.  6  p.c.  Cum  .Pref 

Chic.  Mil.  &  St.  P.  Pref.. 

Cleve.  &  Pittsbuieh 

Clev.   Cincin.,  Chic,  &  St. 

Louis  Com 

Erie  4  p.c.Ncn.Cum.andPf. 


10/. 
10/. 

jol. 

lOl. 

Stk. 
$100 
(100 

$100 
$100 

$100 

$100 

$100 

»5o 

$100 


104 

39J 

82 
94 

140 
130 
ISO 
97 

30 


American  Railroad  Stocks  (canttMutti)' — 


Name. 


4 
$1 

Si 


«i 

6 


»i}  Gt.  Northern  Pref. 
4    Illinois  Cen.  Lsd.  Line 
Mex.  Cen,  Ltd.  Com. 
Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O    ist  Mt. 

Tst.  Ltd.,Ord. 
Do.  ist  Mort.  Deb.  Stk 
Northn.  Pacific,  Pref. 
Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  and  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St,  Louis  Bridge  ist  Pref. . 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man,.. 

Southern,  Pref.   

Wabash  Common 


$100 
Sioo 
$100 
9ioo 


8100 
Sioo 
$100 
$50 
$So 
9ioc 
$100 
9 100 
$100 
tioo 
$100 
$100 


187} 
104} 
13 
38 

52} 
92} 

84 
197 

^i 
17} 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


3.£ 


Name. 


Allegheny  Val.  i  Mt 1910  129} 

Canada  Southern  1  Mt .  1908  105} 

Chic.  &N.  West.  Sk.Fd.Db.  1933  124 

Do.  Deb.  Coupon    1931  119} 

Chic.  Burl.&Q.  Nebraska  Ex    —    114 
Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.Div 1909  117} 

Do.  (La  Cross  &  D 1919  115 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  127} 

Do.Chic.&Mis.Riv.iMt.  iq26ill7} 

Det.,G.Haven&  Mil.  Equip  1918  107} 

Do.  do.  Cons.Mt.  I9i8|106 

Indianap.&  Vin.,  I  Mt.  ..  igoSllZO 

Lehigh  Val. ,  Cons.  Mt 1933  120 

Mexic.Cent.,Ln.aCons.Inc.    —     14 
N.Y.Cent.S  H.R.Mt. Bonds  1903  109 

Penns  Cons.  S.  F  M 1905  110 

Weft  Shore,  I  Mt  3361  114} 


DITTO— GOLD. 


Alabama  Gt.  Sthn.  I  Mt.   ..1908  113 

Do.      Mid.  I I9a8!l02i 

Allegheny  Val.  Gen.  Mt.  ..1942  112 
Atcb.,Top.,&  S.F«Gn.Mt.i995  106} 

Do.  Adj.  Mt 1995    91j 

Do.  Equipt.  Tmst —    102} 

AtlanticS  Dan.  I  Mt 1948    95 

Baltimore  &  Ohio 1925    98 

Do.      Mt.Cp.  Bds 1948  104 

Balt.&Ptmac(Mn.L.)iMt.i9ii  119} 
Do.      do.   (Tunnel)i  Mt.1911  117} 

Beech  Creek  i  Mt 1936  112} 

Carthage  &  Adiron  i  Mt, . .  1981  1C6 
Cent,  of  Georgia  Cons.  Mt.  1945  ICO 
Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987  128 
Central   Pacific,  ist  Refund 

Mort 1949  105 

Do.     Mt.  Guar   Gold....  1929  86 
Chesap  &  Ohio  is  Cons.Mt.1939  124 

Do  Gen.  Mt 199a  105 

Chic.  Mil  &  St. PI. (Chic  & 

L.  Sup.)i  Mt 1921  118 

Do.  Chic.  &  Pac.  W 1921  122} 

Do.  Wisc.&  Minn,  i  Mt.  1921  119} 

Do.  Terminal  Mt      1914  115} 

Do. Genera   Mt 1989  115 

ChicRock  Is.  &  P.  Gen.Mt.1988  108} 
Chic.  St.  L.  &  N.  Orleans..  1951  122} 
Do    1  Mort. (Memphis)  ..1951  105} 
Clevel.  Cin.,  Chic  &  St.  L. 

X  Mt  (Cairo) 1939  1C2 

Do.  1  Mt.(Cinc,Wab.,  & 

Mich.)      1991IOO} 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  105 

Do. General  Mt 19^3101} 

Cleve.  &Ma.   Mt 193s  HOJ 

Cleve.  &  Pittsburgh    1942  125} 

ColoradoMid.i  Mt.a.3.4p.c.iq47    78 

Colorado  1  Mt.  4  p.c 1947    78 

DnvT  &  R.  Gde.iCons.Mt.i936lC2 

Do.  Imp.  Mort 1928  109 

Do.  Con.  M 1936  110} 

Detroit  &  Mack,  i  Lien 1995    92} 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996   ?6} 

Do.  Gen.  Lien   1996    82 

Galvest.  Harrisb.,&c.,i  Mt 11"} 

Georgia  Car.  &  N.  i  Mt.  ..1929  ICOj 

Gd.  Rpds.  fi.  Inda.  Ex.  i  Mt.1941  111} 

Do.  1  Ml.  (Muskegon)    ..1926J  57} 

Illinois  Cent,  i  Mt 1951 '1^5} 

Do 19521118 

Do.  Cairo  Bdge.  ..1950III3 

Do 1953IC8 

L,  Shore  &  Mich.  Southern  1997IIO8 

Lehigh  Val. N.y.  i  Mt 1940  111 

Lehigh  Val.  Term.  1  Mt.    ..i94i'114} 

l,ong  Island   1931  122} 

Do.  Deb 19341074 

Louisville&  Nash.  G.  Mt.. 1930120} 


American  Railroad  Bond< — Gold 
{.coniitived) ; — 


■Ad 


Name. 


1990 
191 1 


Louisville  &  Nash,  a  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.     lMt.N.OrI.&Mb.i93o 

Do.     I  Mt.  Coll.  Tst 1931 

Do .    Unified    1940 

Do.  Mobile  &  Montgy  1  Mt.1945 

Manhattan  Cons.  Mt 

Mexican  Cent.  Cons.  Mt. 

Do.      I  Cons.  Inc 

Mexican  Nat.  1  Mt 1927 

Do.     a  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &S.L.  i  Consold.1934 

Minne.,Slt.  S.M.&A.iMt.i92e 

Miss.  Kans.  &  Tex.  1  Mt...i99o 

Do.  a  do 1990 

Mobile  &  Birm.  Mt.Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  1  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1938 

Na.sh.,  Flor.,  &  Shff.  Mt...i937 
N.  V.  &  Putnam  i  Cons.  Mt.1993 
N.  V.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt. Certs. ...1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.V.,Onto.,&  W.Cons.  4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt ....  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  RI.  &  Ld. 
Gt 
Do. 


109} 

129t 

112} 

101 

110} 

108 

84} 

29 
106 


112} 
105 

97 

76 

78 
107} 
110} 
114} 

122} 

114 

1C9 

101 
104 
110 
99} 


1C8} 
136 
134 
102 


American  Railroad  Bonds  (etnltHmii):  — 


,997  107 
Gn.Ln.  RI.&Ld.  Gt.2047    73 

Oregon  &  Calif,  i  Mt 1927  104} 

Panama  Skg.  Fd.  Subsidy..  1910  102} 

Penns.  Coy.  i  Mt 1921  117} 

Pennsylvania  Rlrd 1913  113 

Do.    Equip.  Tst.  Ser.  A.  .1914  10? 

Do.     Cons.  Mt 1943  117} 

Perkiomen  1  Mrt.,  and  ser..i9i8l  95} 
Phil.  &  Reading  Ext.  Imp.  ig47!l05} 
/Pltts.,C.,C.,&St.Ls.  I  I, on, 

t     Con.  Mt.G.B.,Ser.A  )  '94o-2  120} 

Do.  Cons.  Mort.,  Ser.  D..1945  109} 
Reading,  Phil.,  &  R.  Genl.1997    93 
Richmond  &  Dan.  Equip.  ..1909    — 
Rio  Grande  June,  ist  Mort.1939  102} 
Rio  Grande  West  1st  Tst.Mt.i939'lC0j 
S.  Louis  Bridge  1st  Mort   -.  1939  146 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930  117 

S.  Louis  S.  West  1st  Mort..  1989    97} 

Do.    4  p.c.  and  Mort.  lnc.1989   73} 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4}  p.c  1903-17  102} 
St.  Paul    Minn.,  &  Manit.1933  117} 

Southern  i  Cons.  Coup 1994  114 

Do.  E.Tennes  Reorg.  Lien  . .  1938  113} 
Pacific  of  Cal.  i  Mt. . .  1905*13  115 

Do.    ist  Cons.  Mt 1905.37  110 

Trml.  Assn.  of  S.  Louis  i  Mt.1939  117 

Do.  1  Cons.  Mt 1944  116} 

Texas*  Pac.  i  Mt aooo  117} 

Do.  5  p.c.  a  Mt.  Income    aooo 
Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931.3  112} 

Union  Pacific  I  Mt.  4  p.c.  ..1947  109 
United  N.Jersey  Gen.  Mt...  1944  122} 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915IO3} 

Wabash  1  Mt 1939  114, 

Wn.  Pennsylvania  Mt 1938  112, 

W.  Virga.  &  Piltsbg.  i  Mt.  1990 
Wheeling  &  L.  Erie  i  Cons. 

Mt 1949   95 

Willmar  &  Sioux  Falls  1  Mt.x938  122} 


6 
5 
5 

£5 

37/6 

4 
6 
6 
S 

u 

4 
3 
6 

7 

4 


STERLHVG. 

Alabama  Gt.  Sthn   Deb 1906  105} 

Do.  Gen   Mort.   . .  1937-8  106 

Alabama,  N.  Orl.,  Tex.   & 
Pac.  5  p.c.  "  A"  Dbs. ..  1910.40  109 
Do         do,  • '  B  "  do.  1910-40    97 

Do.        do.  "C"do 57 

Allegheny  Valley 1910  129} 

Atlantic  1st  Leased  Line  Perp,,,  102 
Chicago  &  Alton  Cons,  Mt,  1903  108 

Eastn.  of  Massachusetts 1906  108} 

Illinois  Cent.  Skg.  Fd 101} 

Do  1905104} 

Do 1950IO2 

Do.         I  Mt 1951  112 

Do.  I  Ml 1951    90 

Louisville  &  Na.sb.,  M.  C.  & 

L.  Div.,  1  Mt 1902  102 

Do.     I  Mt.  (Memphis  & 

O.)   1901  1C3J 

Mex.  Internl  Prior  Lien    98} 


3» 


Name. 


71/8 

6 
6 
S 


Mexican  Nat.  "A"  Certs. 

5  p.c.  Non.  cum 64 

Do.  "B"Certs 16» 

N.V.  &  Canada  i  Mt 1904,105 

N.York  Cent.  &  H.R.  Mort.1903  1C6J 
N.    York,  Penns.,    &    Ohio        I 

Equip,  Ist llM} 

Do,       5  p.c.  Equip,  Tst, 

('890     lOlJ 

Nrthn,  Cent,  Cons.  Gen.  Mt,    .,104} 

Pennsylvania  Gen,  Mt 1910II23 

Do,    Cons,  Skg,  Fd,Mt,i905  112 

Do.    Cons.  Mt 194S'1C5 

Phil.  &  Erie  Cons.  Mort    , ,  1930  140 
Phil.  &  Reading  Gen.  Cons.        1 

Mort i9ii'l?2| 

St.  Paul.,  Min.,  &  Manitoba        I 

(Pac.  Extn.)  1940105 

Un  N.  Jersey&C.  Gen,  Mt,i9oi  U2 


FOREIGN  RAILWAYS. 


13/ 

s 

6 

30/ 
4 
S 

« 
7 
7 

4 
4 


3 

4 
a/ 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 
6 
4/ 
S 
4 
5 

4i 
7/ 

7/ 

4 


6/ 

13/ 

5 

6 

4 
0 

s 

6 
3/6 

5 

•/6 
5 

s 
5} 


5 
4/ 
6 
6 

6 
6/ 

5» 

50/ 


Alagoas,  Ltd. ,  Shs, . . . , 

Do.  Deb.  Stk.,  Red.  ..  loo 
Do.  6  p.c.  Deb.,  Rd...  100 

Alcoy  &  G.  Ld.  Debs...  100 

Antofagasta,Ltd.,  Stk.  . .  iioo 
Do.  Perp.  Deb.  Stk.  ..;ioo 

Arauco,  Ltd.,  5p.c.  1  Mt.l 

Bds.  Red 1 100 

Do.  6  p.c.  Mt.  Deb.,  Rd. !  100 

Argentine   Gt.   W.,   Ld.,|too 
Do.  5  p.c.  Cum.  Pref,  Shs.  100 

Do.  I  Deb.  Stk 100 

Do.  3nd  Deb.  Stk    1 100 

Argentine  N.E. ,  Ltd.,  6 

6c.  Cum.  Pre/.  Stk.  ,,!ioo 
o.  sp 
Do.  Prior  Lien 


p.c.DebStk.,Red.!ioo 
100 
Arica  and  Tacna  Shs.  ,,  j  30 
Bahia  &  Snn  Fcisco,,  Ld.,1  ao 

Do.  Timlio.  Bch.  Shs.    '  30 
B.,  BI.,&N.W.  Lm.  Prf.ioo 

Do.4p.c.iDeb.Stk  .Red.  loo 
Parranquilla  Ld.  i  D.StkR  too 
Bilbao  Riv.  Ltd.   Ord,   ,, 
Bolivar,  Ltd.  Shs 

Do.  6p.c.  Deb.  Stk.   .. 
Brazil  Gt.  Southn.    Pref  I  30 

Do.  Perm.  Deb.  Stk   ..100 

Do.  Ster.  Mt.  Dbs.,  Rd,  100 

Do.  Mt.  Dbs.  1893,  Rd.lioo 
B.  A.  Gt.  Soulh.Ld.,Exl.    10 

Do  Pief.  Stk 100 

to.  Deb.  Stk 

B.    Ayres   &  Pac,    Ld. 

3nd  Pref.    

Do.     I  Deb.  Stk lioo 

Do   4}  p.c  3  Deb.  Stk..  100 
B.  Ayres  &Rosano,  Ltd. 
7  p.c   Pref.  Shs 

Do.  Sunchales  Ext.    . , 

Do.  Deb  .Stk.,  Red.  ., 
B.  Ayres  &  Val.  Trans. 

Ltd.,  7  p.c,  Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld.  i 

4  p.c.  "A"  Deb.  Sk.  Rd.lioo 

Do.  6  p.c.  "B"  Deb. 

Stk.. Red 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def  .Shs 

Do      5  p.c  Pref 

Do.     Deb.  Stk 


Campos  &  Caran   D. ,  Rd. '  100 

Cent.Arg.Deb.Sk  Rd.   ..lioo 

Do,     Deb.  Stk.  R.d..,.  100 

Do.         Do [100 

Cent,  Bahia  L,  Ord,  Stk.  100 
Do,  Deb.  Stk.,  1934.. !  100 
Do.  Deb.  Stk.,  1937..  jioo 
Do.,  Dbs.,  Red j  — 

Cent.  Uguy.  East.   Ext. 

L.  Shs I  10 

Do.     Perm.  Stk lioo 

Do.     Nthn.  Ext.L.Sh.i  10 
Do  .  Perm.  Deb,  Stk..  100 
Do.  of  Montev.   Ltd.,i 
Perm.  Deb.  Stk    iioo 

Conded'Eu,  Ltd,  Ord,,.  I  30 
Do.,  Dbs.,  Rd !ioo 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 1 100 

Do      I   Deb.  Stk 100 

Cordoba  Cent.,  Ltd.,  5  p.  c. 

Cu.  I  Pref.  Stk iioo 

Do.   5  p.c.   Non-Cum. 

3  Pref  Stk 100 

Do.     Deb.  Stk icxj 

Costa  Rica,  Ltd. ,Shs. . ..  10 
Do.  1st  Mt.  Dbs.  Rd..lioo 
Do  and  Dbs.  Rd  .,.,  100 
Do  Prior  Mt  Db,   Rd  .  — 

Cuban  Central  5}  Cm.  Pf.     lo 
Do.  Mt.    Dbs.  loo 

Cucuta  ist  Mt   Deb   Rd.  loo 

Dna  Thrsa.  Chris    Ltd., 

7pc    Pref    Shs   '   20 

Do.  Dbs.,  Red 100 

E    Argentine    Ltd 100 


5 

59 
97$ 
22 
105 
99 

71} 

61 

S-5 
109 
104i 

92 

7} 
?5 
81 

2 

'l\ 
37 
90 
891 

? 
84 

4^' 
70 
46} 
12J 

131 

[112 

72 

18B 
95 

16) 
14 

101 

10} 

65 

65 


1C6 

64 
155i 
110 

95 

S3 

82 

63 

93 

Si 
107 

3J 
102 

130 
5 

95 

37 
87 

74 

42} 

112 

J  J 

108 

90 
101 

10 
lOJ 
100 
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Foreign  Rulvaytict»tlHtutl)'- 


Namb. 


Egyptn  DIta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,Ord.  Slk. 

Do.  Cu.  5  p.c.  Pref.  . . 
EspiritoSan.&  Car.  Ltd. 
Gd.  Rujisian  Nic,  Rd.. . . 
Gt.  Wcstn.  Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Exln.  Deb.  .Stk.. 
Int.'Oceanic  Mex. ,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c. "A"  Deb.  Sk. 

Do    7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.  3  p.c.  Bd.  A  &  B,  Rd 
Ituana  6  p.c.  Debs.,  X918. 

{ura  Simplon,34  Bds 1 
la  Guaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 

Lembc.-Czern.'Jassy 

Leopoldina,  Ltd 

Do.    Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb.,  Red... 
Do. Prior  Lien  Mt.,Rd. 
Dj   Series  "B,'  Rd.  .. 

Matanzas  &  .Sab. ,  Rd 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Pcrp    Deb  Sti<. 

Mexican  Sthrn    Ld    Ord. 

Do.  4  p.c.  I  Db.SlK.Rd. 

Do.  4  p.c.  a         do. 

Mid.  Urgy.,  l,td 

Po.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.  c.  D.  B. ,  Rd 

Moscow-Jaros. ,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref.... 

Nas-sjo  Oscars  L.  Mt.Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do.  ,Debs. ,  Red 

NitratcL.,Def.Conv.Ord 

Do.,  istMt.  Bds.,  Red 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c. 

Pref.  Stk 

Do.    5  p.c.  a  Pref  Stk. 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Xrnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 
Ottoman  Sm.  Aid.).... 
Do      ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ott»mn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Pirieus,  Ath.,  &  Pelo.  .. 
Do.  4i  p.c.ist  M.  E.R. 
Do.  5  p.c.  Mt.  Bds.  Rd. 
Pto  Alegre&N.  Hambg. 
Ld.,7p.c.Pref.  Shs... 
Do.  Mt.  Deb.Stk.Red 
Pretoria-Pietbg.  Ld.  Rd 
Puerto  Cabello&Vrl  LJ. 
Do.ist  Mt.  Dbs.,  Red. 
Recife  &  S.  Francisco  . . 
R.ClaroS  Paulo,Ld.,Sh 
Jlo'.  Deb.  Slk 

Royal  Sardinian  Ord... 
Do.  Pref..... 

Do.  A.,  Rd 

Do.B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 

jstMt.  Bd.,Red 

San  Paulo  Ld 

Do.    5    p.c.   Non.    Cm. 

Pref. 

Do.  Deb  .Stk     

Do    5  p.c    Deb  Stk 

aa.    Ft    &    Cordova  Gt. 

Sthn.    Ld.,   Shares 

Do     ExR1.6p,c.  D.Stk. 

S.Austrian    

Do.     Red 

Do.    (Ser.  X.)   

South   Italian  Obs.  (Ser. 
A  toG),  Red 


100 

1000 


S.  W.  of  Venez.  (B.irn.), 
7  p.c.  ist  Mt.  Dbs. 
Braz.  R.  Gde.  dc 


Ld 
Sthn. 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish Centl  ,  Ld.,4p.c. 

Deb.Stk 

Do.         Pref. 

Taltal.Ld 

Do.  5  p.c.i  Ch.  D.  Rd 

Un.ofHavanalrr.Dh.Stk. 

Do.        "A"     do. 

Do.     1890,  Red 

Urucuay  N  thn. ,  Ld.  7  p.c. 
P(d.  Stk 


10 

101 

13 

45 

2i 
94 

8 
f6 
84 

3i 
90 

107 
82 

104 

"J 
66 
J7 

6 
99 
2.2 

>'4 
E3« 


42 
103 

96 
104 

?6 
W 

39 

95 

73 

10 

62 

10 
101 
1C3 
10b 

99 

12J 

28 

88i 

5 
£0 

96' 
13 
14 

14 
5 

70J 
18} 

90 

12 

lOJ 

88 

87 

£6J 

92i 

751 


18 
U 
81 
79 

4J 
72i 
92 

IJ 
76« 
65 
24 
125 
12 
12i 
11» 
12 

62i 

140 

119 
112 
119 


Foreign  Railwayi  (etmiiHtitJ)>— 


104 

H 
14 
14 

lU 

35J 

79 

103 

99 
H 

97 
1C5 
120 
ICO 


La<t 
Div. 


3i 


4 
£6 
i 
3 
6 

6 
5 

12/ 

6 

30/ 

4/ 

4 

2/1 


Namb 


Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

VilIaMaria&  Rufino,Ld., 
6  p.c.  Pref.  Shs, 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  a  Deb.  Stk. 

West  Flanders 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayres  St.   Mt. 

Debs.,  190a 

Wrn.  B.  Ayres,  R.  Cerl. 

Do.      Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do  Mt.  Dbs.,  Rd 

Wrn   Santa  F4,7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.     Deb 

Zafra&Huelva,3p.c.Rd. 


100 

100 
100 
100 

n 


36 

18 
74 
40 
16 
18 

103 
101 
116 

12 
108 

70 

i» 

92 
3 


BANKS. 


Div. 


Name. 


a/6 
4/2 1 
8fls 

6/ 

5/ 

3/6 

7/6 

36/ 

■  0/ 

30/ 

7/6 

6/ 

20/ 
4  p.c. 

6/ 
,3/ 
f. 33.50 

6/ 

18/ 
ao/ 
3/71 

5/' 

r/' 
■  0/ 
■5/ 
12/6 
M/ 
10/ 
44/ 

5/ 

■)/ 
3V 
>/9l 
32/ 
i^l 

6/ 

93/6 

.8/ 
9/75 
a/ 
«/3 
10/ 

14/11 
a/6 
10/ 
»•/ 


24 

11} 


40/ 

.7/6 


African  BankingCorp.,Ld 
Anglo-Argentine,  Ltd.,;C9 

Anglo-Au.strian     

Anglo-Calif.  Ld.,;£2oSh. 
Angio-Egyptian,  Ltd.,jC»5 
Anglo-Foreign  Hkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  ;£i8} 

Bk.  of  Australasia   

Bk.  of  Brit.  Columbia  .. 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Kgypt,  Ltd.,;£35 
Bk  of  Mauritius,  Ltd.  .. 

Bk  of  N.  S   Wales 

Bk.ofN.  Zland  Gua  Stk. 
Bk.  ofRoumania,  ;£2oShs. 
Tarapaca&Ldn.,Ltd.,;£io 
Bque  Jnternatle.  de  Paris 
Biit.   Bk.  of  S.  America, 

Ltd. ,  £^0  Shares 

Capital  &  Cties.,  L.,  £io, , 

Chart,  of  India,  &c 

Colonial,  £,^0  Shares 
Delhi  and  London,  Ltd.  , 
German  of  London,  Ltd. , 
HonffKong  &  Shanghai , 

Imperl.  of  Persia 

Imperl.  Ol4oman,  ;C3oSh5 
Intrnatl.  of  Ldn  ,  Ld.,;£3c 

Ionian,  Ltd   „  . . 

Lloyds,  Ltd.,  /C$o  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  £10 
Ldn.  &  County,  Lld.,;CRo 
Ldn.  &  Hanscatic,  L.,/ao 
Ldn.  &  Provin.,  Ltd.,  j£io 
Ldn.  &  Riv.  Plate,  L.,2a5 
Ldn.  &  San  Fctsco,  Ltd... 
Ldn.&Sth.  West.,  L.,;f50 
Ldn.&Weslmins.,L.,^ioo 
Ldn.  of  Mex.  j^  S   Ajner., 

Ltd,,;CioShs 

Lend.  City&  Mid.,  L... 
\An.  Joint  Stk.  L.,  jCioc 
Ldn.,Paris&.\mer.,L.  Z; 
Merchan  Bkg.,  L.,j69-. 
Metropn  Ltd.,  ;C5o  Shs... 
National  Ltd.,  ^Cso  Shs... 

National  of  Egypt 

Natl  of  Mexico,  $100  Shs. 
National  of  N.  Z.,  L.,;^?^ 
National  S.  Afric  Rep. . . 
National  Provcl.  of  £ng., 

Ltd.,  J^y$  Shs   

Do  do  iCto  Shs. 
NorthEastn.,Ltd.,i^aoShs 
Parr's,  Ld.,  jC^oo  Shs 
Provincial  of  Ireland 
Stand.  ofS.Afric.,L.,;£ioo 
Union  of  Australia,  L.,;£75 
Do  Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn.,  LTd.,;£ioo 


BrtiMirSM,  9iC,U0nHmm4^>^ 


10) 


BREWERIES    AND   DISTILLERIES. 


<\ 

4 
7 
7 
6 

1! 
'« 

6 


I 

Albion  Per.  i  Mt.  Db.  Sk.ltoo 
Do.  Perp.  Mt.  "A"  D.  S.;ioo 

Allsopp,  Ltd Iioo 

Do.     Defd.  Ordy loo 

Do.    Cum.  Pre! '  loo 

Do.     Deb.  Stk.,  Red.,  too 

Do.     Del..  Stk.,  Red.,  too 

Alton  &  Co..  Cm.  Pf.,  Rd  loo 

Do      Mt.  lids.,  1S96  ..100 

Arnold,  Pcrrelt,  Ltd la 

Do.    Cum.  Pref. \  lo 

Do.  I  Mt.  Dh.  Slk.,  Rd  'iro 
I 


Div. 


102 
89 

1 99 

107 

1 10 

199) 


is* 

4 

\k 

la/ 
6 

!» 
f 

6 

si 

4 
«/ 

3 

4 
4 

a/6 
S 

4 

\l 
6 
4 
4' 
5 
4 
3 
4 
8 

si 

5/ 

4 

4 

>7/ 

6 

15/ 

6 

4i 

4 
4 

6 
4i 

6 

4) 

4 
5 
41 

si 

4I 
31 

Ji 

4 

S/ 

4 

3% 

5/ 
4i 
5/ 
6 


7 
S 

4 

3i 

a/6 

it 
■li 

S 

5 

.0/ 

it 

4 
4 
5/ 
I 
6 
4i 
4 
12/ 

6 

•1. 

i 

4 
4 


Mamb. 


( 

6 
4i 


Arrol,A  .&Son<,L.,CP.S.|  lo 

Do    I  Mt.Db. Slk., Rd  'loo 

Bockui,  I  Mt   Db      R  d.  lOO 

Do       pc.  Inr.Heb.Slck  100 

BalUrd&Co.Ld.iM.DJi.  .00 

Barclay.  Perk.,  L.,Cu.Pf.i  10 

Do.   Ml.  Db.  Slk, Red.  loo 

Bamiley,  Ltd 

Do     Cum.  Pref. 

Do.     p.c.  III.  M.  D.  S. 

Barrcit'i,    Lid 

Do.    5  p.c.  Pref. 

Bartfcolomay,  Lid 

Do.    Cum.  Pref. 

Do.     Deb 

BaM&Co.,Ld.,C.Pr.Sik.  loo 
Do  .Mt.  Db.  Slk.,  Rd.  too 
Do.  B.  Ml.  Db.  Site.  R.  loo 

Beeiton,  Ltd 

Do.    Cum.  Pf. 

Do.    Mt.Db.  Slk 

Bell&Co.Lid 

Do.  5  p.c. Cum.  Pref. . . 
Do.  Perp.  .  Mt  Db.Sk. 
Bell,  l.,L.,i  ril.D.Stk.,R 
Benslcin's,  L.,  Cum.  Pref. 

Do.     B.  Picf.   

Do  I  Mt.Db.Sik  Red. 

Do.    B.   Db.  Slk 

Benlley's  Voiks.,  Lid.    .. 

Do.    Cum.Pref. 

Do.    Ir.  Deb.Stk 

Birmham.,  L.,M.Db.,Rd. 

Boardman  i,  Lu.,  Cm.  Pf. 

Do.,Perp.  iMi.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakipear,  L.,  i  D.  Slk 

Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon  5,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Sit.. 

Brickw'd&Co.4pc.M.D.S.  100 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    .... 

Do.     Deb.Stk 

Buckleys,  L.,  C   Pre-prf.    .- 

Do  I  Ml.  Db.  Slk.  Rd.iioo 

BulUrd  &  S..  Ltd.,  D.Sk.ioo 

Do.  4  p.c.  "B"  .M.  D.  S.  too 

Bushell.Watk.,  L.,  C.  Pf.    10 

Do    I  Mt.  Db.  Sk.  Rd  'ico 

Butler, W.,Ld., CM.  Pref  10 

Do.         Ill  Deb.  Sikl  100 

Do.        Deb.Stk.    .   jioo 

Camden,  Ltd.,  Cum.  Pref    10 

Do.    I  Mt.  Db.Sk.  Rd.lioo 

Cameron,  Ltd.,  Cm.  Prf.    10 

Do.     Mori    Deb.  Stk.  ^ico 

Do.    Perp  Ml.  Db.  Sk.  100 

Cam'bell,  J  stone,  L.  ,C.  Pf. ,     5 

Do.4jpc.  iMt.Db.Sk.  100 

Campbell,  Praed,  L.,  Per.| 

I  Mori.  Deh.  Stk jtoo 

Cannon,  L.,  5  p.c.  C.  Pf.,    7 

Do.  Mt.  Db.Stk 100 

Do.  "B"Deb.  Slk...  100 
Charrington,  L.,  M.  D.  S  100 
Chellnhm.  Orig  Ltd.  . .  s 
Chester  Lion  Lld.,4iD.S.  too 

Chicago,  Ltd 

Do         Dehj.    _.. 
City  of ChicagOj  Ltd.... 
Do.     8  p.c.  Cum.  Pref.;  to 

City  of  Londoti,  Ltd |  too 

Do.     Cum.  Prf. |ioo 

Do.  Ml  Deb.  Slk.,  Rd.  100 

Do.  Irr.  Deb.  Slk too 

r\Ucbester,  Ltd [    5 

Do.        Pref. I 

Do.       Deb.  Stk.,  Red.iioo 

Do  "A"  Deb.  Slk.    ..'100 

Comm'cia    L. ,D  Sk.,Rd.  100 

Combrook   L.,  jtCm.Pf.      s 

Do.   4)  Perp.Mi.D.Sk.iioo 

Courage,  L.tCm.Pref.Shs.  100 

Do.  Irr.  Mt.  Deb.  Stk.  iioo 

Do.  ItT."B".Mt.Db.Sk.  too 

Dailuaine  Talisker  Diuil.,  10 

Do.      p.c.  Cum.  Pref..    m 

Daniel  ft  Soa>,  Ltd.  ....1  10 

Do.    Cum.  IVef. '  10 

Do  iMt.Pefp.Db.Sk.'loo 
Do  '  B"Deb.  Slk.  ..too 
D0.4P.C  prp."C'  D.S.'ioo 

Dutraid,Lid I    s 

Do.    Cum.  Pref. s 

Do     I  Ml.  Db.  Sk.  Rd  too 

DaTenpofi,Ld.,i  D.  Stk.  iioo 

Denver  United,  Lid   . . . .  [  10 

Do.        Cum.  PieC....    10 

Do.        Deb4     Iioo 

Deiicbar,R.&Ca.iM.D3.'ioo 
Dencbar,  J.,Ld.,  D<b.Sik,Hio 

Dittillers  Ltd to 

Dublin  Distille^^  Lid.  . . !    s 

Do     Cum.  Pref. I    j 

Dancaii&D.-i|li'>>-,iCiB.P.|  to 
Duttoo's  Blackburn    ....    10 

Do.     Cum   Pref.    to 

Eadi*,  Ud.,Cum.  Pref..!  10 
Do     In   I  Ml.  Db.Sk.lioo 
Eldridn,  Pope,  Ltd.,  Db.' 

Stk.  Red too 

KmcraM  &  Pboraix,  Ltd.1  to 
Da  Inc.  Cum  PrW...i  to 

BiBp>«n  CuBi.  Vtti.  1  10 

Do.  lU.  Mt.  Db.  S(k.'fae 
Ennhcd  Syd.)  1  M.D.S.,toe 

Facnbam,  lad. te 

Do.     Cum.  PnC....' » 


BmnriM  Ac.  ifMUhneJy— 


Di* 

Hua. 

ii 

4 
4 

noMr*8aM.I>T.D.Sk. 
rofdhu.  ui  Man.  Drfk 

MO 

wo 

k 

it 


rriwy,U,iI>li.S<k.,iU.     ^ 

Caiuidca  w 

I  Do.  s  P.c.  Cbs.  PraC  10 
Crc«)^/.W.,lltMl.D.S.  wo 
CroKtiL..  I  Db.Sk..lia.  100 
Cron**WUtnUCa  PC  w 
'■    Do.    Fnp.  lU  M.  D  8.  loo 

J»,  Ud. wo 

Do.  CcB-PiCSik..  ue 
Do.  JMt.  Slk.,  K«L.  100 
IIaU*WaodkoMa,iMDS  loo 
IIiUriCMig(dU,C«.Pt     S 

Oo.    t  Ml. Deb.  Stk...  ue 
Haacack,L.,CKPrOid.    u> 

D>     Dof.Ord .. 

Do.  Cok  Pnf. 

Do.  I  Deb.  Stk^  Rd. 
HaiMoo'>,Ld..i  Mt.Db.8k 
Haaviinc,  1  Ml  Db.  Kk 
Hardya  Kimberb*  1  Mt. 
Ha«c,Lid.CoaL]>n£... 

Do.  '  ■  A"CiuB.  Pre/.. 

Do.    Ml. Deb. Slk., Rd.  >oo 

Do.      do.       do.     Rd.  loe 
Hodgaoa'a,  Lid 5 

Do     iMt  Db.,  R«i..  •<■> 
Holk»i*Co.Mt.DtW 
Hopcraft,  L.,  I  M.  D.  S. 
M^^,Ud.,Ofd 

iST  C«B.Prat 

Do     iMl.Db.Slk.Rd. 
Hidl  Ltd 

Do.       Com.  Pref.  .... 

lDd,Coope*Co.HiB->' 
Do.       Drt.S«li!,  Rod 
Do."B'M(.Db.Sik.Rd 
India  oapolu,  Ltd. 


D 


Do.  tp.cCm.  PrC    .. 

Do.    6|>.c.Dcb<. 

Jonei,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  Ill  Mori.  Dcba.  .. 
I<»le&SoahiM.D.S.Rd. 
Kenwafd  &  Con  rl. ,  Lid. 

■con,  L.,  D.  Slk-  Red. 

Do.  Ind. '•B"D.Sk. 
L«Bbeit*No>m,iM.DS. 
LuccIles,Lld 

Do.  Com.  Pref.  

Leney,  Ltd.,  Com.  tnl. 

Do.  I  Mt.Db.  Slk.  Rd. 
Lioa,  Ltd.,  £ti  ahana.. 

Do.  New  jCio  ahana.. 

Do.  Perp.  Pref.  

Do.  B.Mt.Db.Sk.Rd. 
Uordft  Y.,  Ld.,Db.Sk. 

Do.  "A'  UrikStk... 
Locke  &  S.,  Ltd.,  Db  S. 
Loribond,  L.,  Db.  Stk. 

Do.    jiCa.  Pt 

acaa&&.,Ld..Dcb.Stk. 
Maocbcatcr,  Lid 

Do.  Con.  Pref.   

Do.  5ip.c.  Deb.Slk. 
Mamoo,  /.,  U,  Cat.  Pirf 

Do.iMt.  Db.Sk.,Rd. 

Do.    "A" Deb.Stk. 
Maaaey't  BunlcT,  Ltd. 

Do.  Cob.  Pref.  .... 
McOacken.L,iM.D.i9a( 
McE«aa.Lid..CK  PnC 
MelknhftNoIeiM.D.S. 
Htm,  Ltd.,  Caau  Praf . . 

Do.  Mt.  Db  Slk.  Red. 
MicbtUll  A.,U,t  M.D.S. 
MileEMlDin.Db.Sk.Rd. 
MUmdtwftCbie.  Ltd. 

Do.  tp.cCM*.Pn£ 
Moena,  Ltd.,  Caa.  PnC 
Nal£r4  Cod.,  Ltd. . 

Do.        Cua.Prtf. 

Do         Dd>  Rad.. 
Ncwcutl*.  Ltd. 

Do.    Cua.  Praf... 

Do.    I  Mt.  Deb.,  i«it 

Do  ■■A'Deb.Slk.RnL 
MowKivUBd  Ud.. 

Do.    On.PRl. 


'I 


Do.    D<te.Rd 
Nov  Laadoo,  U,  1  OiSk. 
NowWtatMtnB  Lad..     4 

Do.       Praf. 4 

Nc«Yaifc.Ltd. 

Do  >  Ux.  Deb.  RW 
Noakei  .Ld.  Cmm.  PM 
Do.  1  Ml  Db.  Sik..Rd. 
;i  Norfblk.L.."A'DLSk.R4. 
U     Nonkamto^Ld. 

'  Do.    Om.  rnl.'.'.'.'.'. 

Do.  iMt.FM.Db.SiL 
MlkKMCU,!  aSk.ltd. 
W.WMBaalM»..U  Db.SlL 
WuillirtM.L..Oa.P>C 
DKiIlLl>>b.Sik.,R«t 
Da.*  R'acRad.  ...    r<o 

OUMaO«o.Ld. 

Do.       CM.  Pief. 

Da.       eWCnB-Pr^      ; 

Do.         Deb  Slk.  Red    .  r 

,U,iMLDb.Stfc.i..e 

.__-.»Li. MLDb.Sk  t,« 

Pa«**OMn..U.Ca.PiC  MO 

Do      I  Ml  Dba.,  Rad.  «• 


Do.Caa.Pnl 

Do  iMLDr.S«fc.,Rad.|K« 
Ld-tMLDb.Rd.lK* 
iViMi  Ob.Sk...|K« 
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ST 

s 

u 

y^ 

to 
ue 

? 
I 

* 
» 

A 

V 

3*1 

IT 
Zl 
KB 

s* 

B 

t«8 

N 

«B 
IB 

ar 

I 

Mb 

i 

Ml 

m 

I 


M 

XI 

8 

s 

S* 

a 
ni 


78o 


tibe  Jnvestors'  IRevtew. 


December  15,  1900. 


Breweries,  &c.  (.coHimued)  : 


OIt. 


5 

I 

6 
4i 

4 
4/ 
«/ 

I 

4 


» 

\ 

4 
1/ 

\, 
5 

4 
4 

:> 

4 

I' 

:\ 

ill 

6 

4 

6 

a/il 

6 

i 

* 

I 
8 
C 
6 
4i 
5 
'  4 
4 
5 
4 
4 

!t 

5 

4t 
5 

4 
S 

4 
4 


4i 

J» 
8/ 
6 
4i 

4 
5l 

si 

4i 

i 


Namb. 


13 


Phipps,  L.,Irr.  iDb.Stk. 
Plymouth   L.    Mt    Deb, 

Slk.,Red 

Prvor,  Reid,L.,iD.S.  R. 

Refiells  Bexley,   5*   C.P 

Do.  4i  I  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Cu.Pf 

Do.  I  Mt.  Deb.  Stk.,  Rd 

Robinson,  Ld., Cum.  Pref. 

Do    iMt.Perp.Db  Stk. 

Rochdale,  Ltd.  i  M.D.S. 

Royal  Brentford,  Ltd.  .. 

Do  Cum.  Pref.     . . 

Do  jMt.  Db!i.  Red 

Russell's, Gravesend,  iMt. 

St.  Louis,  Ltd 

Do         Cum.  Pref. 

St.  Pau;i,Ltd 

Do.        Cum.  Pref. 

tSalt(T  ),L.,iDb.  Sk.  Rd. 

Do       "B    Db.Stk.Red 

SaviIlBrs.,L.,D.  Sk.  Rd. 

Seager  Evans  Ld. Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.).  Ltd.,  i  Mt. 
Shipstone  (J.)  &  Sons  4  p.c. 
Irred.  i  Mt.  Db.  Stk...  too 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  i  Mt.Deb. 
Simonds,L.,iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  sJp.c.Mt.Db.Stk. 
Smith  s,  Tadcster,  L.,CPI 
Do.  Deb.  St4c.,  Red. 
Do.  Deb.  Slk.Red. 

S.  African,  Ld 

Do.  Cm.  Pf.  .... 
S'thdown  &  E .  Grinstead 
Cum.  Pf... 
Do.  do.  "A-Db.  Sk 
Spreckley  Bros.  Db.  Stk. 
SUnsfield  i  M.  D.  Stk.  .. 
Star,L.,iM.Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk, 

Stretton'sDerby,  Ltd 

Do.        Cum.  Pref. 

Do.       Irr.iMt.DbStk, 

Strong,  Romsey,L.,  1  D.  S 

Do.       "B"Db.  Stk... 

Style  &  Winch,  i  M.D.S 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,Ltd 

Do.      Cum.  Pref.    

Do.       "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Threlfall,  Ltd 

Do.        Cum   Pref. 

Do.        iMt.Dbs.,Red. 

Tollemache,L.,D.Sk  Rd 

Truman,  Hanb.  1st  Pf  ^ 

Do.    Deb.    Stk.,  Red. 

Do."B"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.    Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 
Do.iMt.Deb.Stk.,Red 
Walker,  Peter,  Ld.Cm.  Prf. 
Do.  1  Mt.  Dbs  Red.  . . 
Wallingford.L.,  D.Sk.Rd. 
Warwicks&Rich'son.C.P. 
Watney,Combe,L.,Pf.Or 

Do.    Def.Ord 

Do.     Cum.  Pref 

Do     3ip.c  Deb.Sk... 

Watney,  D.,Ld.   Cm.Prf. 

Do      I  Mt.  Db.  Stk.  .. 

WenlockLtd    Pref 

Do  I  Mt.Db.  sk.,Rd. 

West  Cheshire,  L.,  Cu.  Pf. 

Do   Iried.  iMt,  Db.Sk. 

Wethered   (T.)    &   Sons, 

I  Mt.  Deb.Stk 

Wheeler's   Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,  L.,Cu.  Pf.  Sh. 
Do.       Db.  Stk.,  Red. 
Do     "B'Db.Stk    Rd. 
Wolverhmpton&D.  Ld.. 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre.  "A"  M.D.S. 
Worthinglon,Ld.,Cm.Prf. 
Do.  Cum.  "  B"  Pref. 
Do.  Mt  Db.  Sk.,  Rd. 
Do.  Irr.  "B"Db.Stk. 
Yardley,  T.&  J.,Ld.    .. 

Do.        Cm  Pf.    

Do         I  Ml.  Db.  Stk. 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

Young&Co.,  Mt.Db.Slk. 

Younger  W.,L.  Cu.Pf.Sh. 

Do      Deb.Stk       


S 
I 

1C3J 

lOO) 
99 

4} 
ICO 
10 


E81 

21 

13 

IM 

95 

1} 

6 

8 

12J 
1031 
\ 
113i 
2 
91 
S9i 

94i 
25 
16J 
6i 

no 

8 

81j 
102 

87} 

22 

21 

99} 

ICJ 

109} 

1024 

11 

98 
93} 
92} 
93} 

100} 
13 
12} 
bS 

1C5 

102 

101 

103} 
20 
13} 

101} 

11 

4 

H 
111} 

97J 

m 

106} 

86} 

4 

8} 

95} 

8J 
99} 
12 

1C5 

101 

114 

79} 

63} 
112} 

95 

11 
102 

11 J 
101 
9} 

97} 

97} 


111} 

105 
92 
18} 
12} 

104} 
96} 
111 
lU 

109} 
95 

11 

92} 


£6} 
119} 
97} 


Canals  and  Docks  (ciHtinuedi  :- 


Last 
Div. 


Name. 


CANALS  AND   DOCKS. 


4 
10/ 

si 

3 

3 

4- 


Birmingham  Canal 

E.  &  W.  India  Dock 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk 
G.  Junction    Ord.  Shs. . . 

Do.  Pref 


127} 


128} 
13 


4i 


3i 
6 

5 

4» 

5 

4 

3 
7jd. 

4i 

4 
64.417 

s 
s 
s 
s 

4'i 


King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  . , 

Do.     Pref. 

Do.     Pref.,  1873 

Do.     Pref.  ,1882 

Do.     Deb.  Stk      

MchesterShipC  <;p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.St.c."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 
Do.  Cum.  Pref. .. 
Sheffield  &  S.  Yorks  NaT. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4p.c.Pref."A" 

Do.  Pref. '"^B" 

Do  do.  "C" 

Do  do.  "D" 

Do  Deb.  Stk 


100 
100 
too 
too 
100 
too 
too 
xo 
100 
too 
100 
100 
too 
too 
too 

ICO 

100 

4 
4 

too 

fsoo 

100 

too 

100 

too 

too 

100 


113} 


u 

101 
291 
23 
35} 
70} 
67} 
132} 
12t} 
58 


102} 
142} 
131} 
140} 
139} 
139} 
135} 
142} 


COMMERCIAL.  INDUSTRIAL,  &e. 


3/3 

»/3 

S 

tl 

6d. 

3d. 

si 

3!d, 


7/ 

4} 
9»d. 

4i 

63'nd. 

r 
5/ 

4 


s 

3/5 
*\d. 

it 


8/ 
6/ 
S 

5 
6 

Ji 
6 

u. 
tl 

7id. 

7id, 

4/ 

4/ 

4 

9d. 

si 

3l 

4i 

8d. 

l\ 
5 
»/ 

7}d. 
»/ 
S 

5 
5/ 
4 
6 
30/ 

4i 

1/3 

u 

2/9 

5 
6/6 

'!l 

4i 
6d 

83d. 


.\berdeen  Comb  Works  . . 

Do.     Do.     Pref.   

Aboukir,Ld.,5  P-c  i  M.D. 

.\erated  Bread,  Ltd      

Allen(J.  J.)si).c.Cm.  Pf. 

Alliance  Electric  Co 

.\melia  Nitr.,  L.,i  M  Db. 
-American    Auto.   Weigh. 

Mach,  6  p  c.  Cum.  Pf. 
.\merican  Thread  Co.  sp.c. 

Cm.  Pf.  Gold  .Shares 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red, 
AngloGalician  Oil  

Do.  8  p.c.  Cum.  Pref. 
.^nglo  -  Russian     Cotton, 

Ld.,lChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin&Barrctt6p.c.C.P. 
Apollinaris,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd, 

.\rmstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron    Electricity     Meter, 

6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S, 
Artisans*,Labr,Dwllgs.,L, 

Do    Non-Cm. Prf.,  1879 

Do.  do.  1884 

Asbestos&  Asbestic,  Ltd. 

A.shley-grdns.,  L. ,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8p.c.  Cum.  Pref.  "A' 

Do.  Deferrd."B"Shs. 

Do.  Defrd.  (iss.f.pd)  . , 

Do.  Cum.  Pre-Prf.  "A' 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs, 
Aust'lianPastrl,L.,Cu.Pf. 
.\ux  ClassesLabor.L.C.P. 
Aveling&P.,L.,Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do .    4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do.     6  p.c.  Cm    Prf. 

Baker  (Alb«rt1&  Co    .... 

Baker (Chs.)  L.,Cm.  Pf. 

Do.  '  B,    Cm   Pref. 

Do.  tst  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.  5}  Cum.  Pref.  . . 
Baltic  Mercan.  &  Shipp'g 

Exch.  3}  I  M.  D.  Sk. 

Do.4}p,c."B"M.D.Sk. 

Barker  (John),  Ltd 

Do.  Cum.  Pxcf.    

Do.  Ir.  I  Mt.  D.  Stk 
Bamagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.     . . 
Bell(R.)&  Co.,  Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Benson(J.W.)L.,Cm.Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.     .  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref. 

Do.  I  Mt.Db.  Stk.,  Rd. 
Birt,  Potter  &H.,L.,C.P. 
Bo.ike(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.4o,ooito 60,000 
BonMarch6L.4}iM.D.S. 
Borax  Consol.  Cm.  Pref. 

Do.  4}  Db.  Sk.     .^ 

Bournemouth  Imp.&Grand 

Hotels  5  p.c.  Cum.  Pref. 
Bovril,  Ltd 


»5 


«i 
100 
14 

I 

1 
92} 

i 


H 
6 

98j 
1191 
121} 
117} 
1* 
5} 
111 

12} 

}* 
14 
12 
102 
1C9 
6 
H 
98 
2} 
85 
1 
101 
3 
1} 

4 

6 

f8 

77 

7S 
f 

1 
1" 
2 

98 
1} 
104 
10} 
99 
13} 
17 
104 

3  : 

5 

107 

4 

10 

8 

33 

107 

10} 

103 


Commercial,  &c.  Icontinucil) : — 


Last 
Div. 


Namb. 


48d. 

4I 
6/45 


Bovril,Ltd.,Def. 1 

Do.        Cum.  Pref...;     i 
Do.         Deb.Stk.    ..100 

Bradbury,  Gret.,  Ld.,j£io 
Do.      5  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.Pf. 


lOjd.  J  Bradford  Dyers  Associatn. 


S 

4 

s 

5/ 
5/ 
4 
S 

s 

95d. 


5/ 
6 
1/ 

if 
'I 
3/ 

I! 

s 

4 
3/ 
l/oi 

7 

7/« 
3/ 
6 
8id 

S 

a.'6 
6 
1/ 
S 

4 
S 

Ji 
5/ 

u 

3/ 

6 

S 
5/6 

2/32 

9|d. 


5 

4 

75d. 
6 
6 

5 

4 

n 

4 
4/ 

3i 
3 

4/9'. 
6/ 

i 
\i 

6 

.0/ 
8 
6 
4/ 

;£30 

4/ 

4i 

/95 
4 
6 
4i 

S/ 

s'i 

4 

s 

4 
S 

s 

8d. 

S 

4 

2/ 

6{ 

4 

=/8J 
S 

J! 


100 


too 


5 

|IOO 

I 
5 
5 

too 
3 

TOO 
100 


Do.  Cum.  Pref, 
Do.  ist  Mt.  Deb.  Stk. 
Urandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 
Do  Mt.Db.Stk.,Red. 
Bristol  Hotels  Palm. Co.,,! 

Ltd.  ist  Mt.  Red.  Deb.l  'oo 
Britannia  Works,  Ld.     .. 
Do.    6  p.c.  Cum.  Pref. 
British  Aluminium  Co.  5 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.l.T.A.,  L. 
Brit.Deli&Lgkat.Tob.L. 

Do      Cum.  Prf.    

British  Insulated  Wire  . . 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Brit.Oil&  Cake  Mills,  Ld. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. .. 

Brit.WestinghouseElectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 
Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.     jCio  shares 

Do.    Cum.  Pref. 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Ball(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co., Ltd 

Do.     Cum.  Pref.     

Do.     Peip.  Deb.Stk.  .. 

Bush&Co.,I,d.,C.P.   .. 

Do.     I  Deb.  Stk.,  Red 

Callard,Stwt.&Watt,LCP 

Callendcr's  Cable  L.,  Shs. 

Do.     C.P 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 
Carlton   Hotel  5}  Cm.  Pf. 
Cas-sell  &  Co.,  Ltd.,  iCia 
Castner  Kellner  Alkali  .. 
CatalinasWareh.a  M.Co. 

4  p.c.  Pref.    

Causton,SirJ.,&S.,L.C.P. 
Cent.  Ptod.  Mkt.  of  B.\. 

ist  Mt   Str.  Debs 

Chadburn'sTeleg.,Ld... 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
C'nappe!l&Co.,L., M.D.S. 
Chic.&NWGran.8°/oC.P. 
City&  W.End  Props. C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do  .     Mt.  Deb.  Stk. . . 

Do.  Unsec.  Db.  Stk.  . . 

Cy.  London  RL  Prp.,  Ld. 

Do.    ;Ci2}shs 

Do.    Deb  Stk.  Red... 
Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

■Ltd.  ,7  p.c   Pref. 

Do.  Cum.  Pref 

Clay  Bock,  &  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort   Deb 

Coast  Development ..... . 

Do.        Cm.  Pf.    

Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   

Do.       D.S.R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 

Col.  Con.&Dis.,L.,C.P, 

I>o.     ist  Mort- Debs.. 

Colorado  Nitrate.  Ltd.  .. 

C.Gin.d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum   Pf. 

Do.    ist  Mt.  Db.  Stk. 

Cook,J.W.,&Co.,L.,C.P. 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 
Do.  ist.  Deb.  Stk.  Red. 

Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 

Crompton    &   Co.,   Ltd. 

Do.  1st  Mt    Reg.  Deb. 

Crosfield  &  Sons.  C.P.Pf. 

Do.    4i  ist  Mt.Db.Sk. 

Crossfield    &    Sons    4} 

"A"  D.S 

Crossley,  J  ,  &  Sons,  Ltd. 
I    Do.         Cum.  Pref 
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Crystal  Pal.  Prf.  Ord I     i 

Do.         5  p.c.  Pref... !     1 
Do.         3p.c.  1st  IS95JIOO 
Do    4p.c.D.Stk.Rd.  100 
Curtis  &  Harvey,  ist  Mt. 

4}  p.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  . . 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  .£20  Shs. 
Do.    Deb.  Stk 

Do.         Do 

DaveyPaxmaniM.D.S-R. 
Davi5&Timmins,6  p.c.CP 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

Day  &  Martin 

DeKeyser'sRyl.  Htl.,L- 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denman  &  Co.  5  p.c.  C.  P. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd- 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 
Doulton&Co.L.,5p.c-C.P. 
Do.  1  M.  4  p-c.  Irr.  D.S. 

Dunlop  Tyre   Ltd 

Do.  Def..... 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk.....  100 
Eastmans,  Ltd 
Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,  -'A.-  £}Shs.... 

Do.    fully  paid    

Do.      Deb.Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L-,  6  p.c.  C.P. 
Do.    5  p.c,  1st  Mt.  Deb. 
Egyptian  Hotels,  Ltd.  ,4} 
p.c.  I  Mt.  Dbs.  Red.  .. 

Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk.. 

EleyBros.,  Ltd 

Elysde  Pal.  Hotel  Co.,  L. 

Enfield  Cycles 

Eng.  Sew -Cotton   

Do.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.Deb.     ... 

Evans  Ben.,  &  Co.,  Ltd. 

Do     iMt.Db.Sk.,Rd. 

Evans., D.H.,&Co.,L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd 
Evening  News.  L.,  C.Pf. 
Evered&Co  ,L.,;4ioSh. 

Do. 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt  Db.jRd. 

Fairfield  Shipb. ,  L.,C.  Pf. 

Do.     2  Mort.  Deb.  Stk 

Farmers  Co.,  Ld.,  C.Pf 

Field,J.C.  &  J.,Ltd.  .. 

Do,     7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk 


Fletcher, Son, &  Fearnall, 

I  Mt.Db.  Stk.  Red.  .. 
Foidham,W.B.,&Sns,Ld. 
Fote-st.  Warehouse  Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  D.  &  J.,  5}C.  P. 

Do.  I  Mt.Deb.  Stk.... 
Fowler ,  J. ,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Frankau  &  Co.,  Cm.  Pf.  . . 
Fraser  &  Chalmers ,  Ltd . . 

Do.      Regd.  Debs 

Frederick  Hotels  Cm.  Pref. 

Do.     ist.  M.  D.  S 

Free,Rdwll.&Co.L.,D.S. 
Furn«ss,T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref 

Genl  Hydraul  Power,L. 
Gentlewoman  y  Cum.  Pref 
Gilbey  (W.  &  A.)  4  p.  c 

Perp.  Deb.  Stk 

Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L  , 

"A"Deb.  Stk.,Red  .. 
Gold,    and    Silversmiths' 

Co.,  Ld.,  5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Ltd ,  — 

Do.     Cum.  Pref. lo 

Do.     Perp.  Deb.  Stk..  too 

Do.  do.  100 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 
Gt. West,  and  Met.Dairies 

Do.        Pref. 

Greenwich  Linoleum, Ltd 
Greenwoods  B.,Ld.,C.P. 

GwynneCJ.  &  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 
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Hammond  8  p.c.  Cum.Pf. 

Do.  Cum.  Inc.  Stk.  .. 
Hampton  &  Sons,  Ltd.,  i 

Ml.  Db.  St.  Red 

Hardebeck&B.,Ld 

Do.     Cum.  Pref. 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.  M  t.  Debs. 
Hawthorn  Leslie,  4^  p.c. 

Mt.  Deb 

Hazell.  Watson,  L.,C.  P. 
Head,  VVn^htson  &  Co. . . 
Henley's  '1  eleg. ,  Ltd 

Do.     Pref  Shs 

Do.  Ml.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Ml   Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.        Pref 

Do.  I  Mt  Deb.  . . 
Hill  (R.  &  Co.),  Cm.  Pf. 
HineParker&Co.,5pcC.P. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.    Deb.  Slk 

Hollands  H.,Ld.,Cm.Pf. 
Home&Col.Slres,L  C.P 
Hood&AL,  Ld.,Cm  Pf. 
Hooper,  G  &  Co.,  Cm.  Pf 
Hopwood  &  Crew,L.,  Ord 
Hornsby,  Ltd.,  £10  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        5  p.c    Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 
Htl.  Cecil  Ld.,  Cm.  Prf. 
Do.         iMt.D.Sk.,P. 
HoulderBros.  Cm.  Pf. 

Do.  ist  Deb.  Slk... 
Hovis  Bread,  Ltd 

Do      Cm.  Pf    

Howards  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Slk.,  Red. 
Howell,;.  Ltd.,  .£5  SIis. 
Howell&7s.,L.,;C3iShs. 
Humphreys, L.,  7p.c.C,P. 

Hunter,  Wilts.,  Ltd 

Hy.im  Clthg.,  Ld.,  Cu.Pf. 
Idris&Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Ked. 
Illinois  Car  &  Equip,  tst 

Mt.  5p.c.  G.  li 

111.  Col.  Car  Tr.  sp.c.  D. 
'lUus.  Ln.  Nws.,'  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 
Impl  Russn  Cotton, L... 

Do.  Debs 

Iinpd.  Industl.  Dwg.s.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
IngersollSargeantDrillOd. 

Do.      6  p.c.  Pref 

Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&RI.P 

Do.  iMt.  Deb.... 
Jays,  Ltd 

Do.        Cum.  Pref. 

Johns,S.  &VV.,Ld.,  C.  P. 
Johnson,  Matthey  Db.  Sk. 
Jones  &  Higgins,  Ltd     . . 

Do.  I  Ml.  Db.  Sk.,Rd. 
Kauri  Timber  ist  M.  Deb. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mori.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaOuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
I.aird  Bros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Cliem.  L.,  j^io  shs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge,7  p.c.  Cm.Pf 
Lever  Bros.,  L.  Cm.  Pf 
Lewis&Allcnby,L.  Cm.Pf 
Do.  Deb.  Stk.  Rd. 
Liberty,  L.,  6p.c.  Cm.  Pf. 

L'ebig  s,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Dcf 

Do.  iMt.  Deb.  Sk.  .. 
Liplon    « 

Do.    5  p.c.  Pref.      .... 

Do.     4  p.c.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.  Pref.    

Liverpool.  Nitrate   

Liverpool.  Warehsg.  ,Ltd. 

Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd  Pf 
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Murray  L.  5i  p.c.  C.  Pf. 

Do.  4J  I  5ft.Db.Sk.Rd. 
Nat.  SafeDep.,  Ltd 

Do.     Cum.  Pref. 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Nelson,  J.,  &  Sons,  Ltd. 

Do.  I  Mt.  s  p.c.  Deb« 
Neuchtei  Asph.,  Ltd.  .. 
New  Darvel  Tob.,  Ld.  O 

New  Explosives,  Ltd 

New  Ldn.  Borneo,  'Tob.  L. 
New  Premier  Cycle,  Ltd. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do  6p.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm  Prf 
Nicho'i^n's,  Ltd 

Do.      Cum.  Pref 

Niger  Co 

Nobel-Dynam.,  Ltd 

NovelloA  Co.,  Cum.  Pf. 
Nuthall  (G  &C.  &E.)& 

Sons 

Oakey,  Ltd 

Do.  Cum.  Pref..... 
Palace  Hotel,  Ltd 

Do.        Cum.  Pref. 

Do.        I  Mt.Deb.  Slk. 

Palmer's  Stores 

Do.  Cum.  Pref. 
Paquin,Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing&  B.  L.CP. 

Do.     ist  Deb.  Stk 

Pawsolts,  Ltd.,  /to  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,  0.  &  T.,  L.,  C.  P. 
Pears,  Ltd 

Do.       Cum.  Pref. 

Do         Deb.  Slk 

Pentson.C  A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.       Ctun.  Pref..... 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  On.  Pf. 

Pegamoid  Ltd 

Perry  &  Co 

Do.         "A"  Pref... 

Do.  "B"Pr«r.. 

Pillsbury-W.  Fl.MUI,s,L. 


Ldn.&  Til. ,  Lightrage;Cio   10 
Ldn  Comcl.Salc  Riiis.,L. 
L.,Gl's(er,N.  H'ntsD'ry 
Ldn.  Grain  Elevator,  Orel. 
London  Nitrate,  Ltd., 
Do.    Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.  ProdClg.  Ho.  Ld.;£io 
London  Shoe  Co.,  5J  C.  Pf. 
Ijondon  Stereos  ,  Ltd.     .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
LonsdaleJ&J.Ld.Cra.Pf 
Louise,  Ltd , 

Do.     Cum.  Pref 

Lovell  &   Christnws,  Ltd. 

Do.    Cum.  Pref. 

Do  Ml.  Deb. Stk., Red 
Loveys  (J.),  L.,Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  L. 

Cum.  Pref. 

Lyceum  Theatre  ... 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  iMt.Deb.,Slk.,Rd. 
Machinery  Trust,  Ltd. 

Do.  4*  Deb.  Stk    ... 
M.acLellan,     L.,     i     Ml. 

Debs.,  igoo 

McArlhur(W.&A.),Ld., 

5j  Cum.  Pref 

Do.  4  J  I  Mt.  Deb.  Stk. 
McEwan,  I.&Co..Ltd... 

Do  Ml.  Debs.,  Red. 
McIlroy{VV.),L.,6p.c.C.P. 
McNamara  L..  Cm  Pref. 
Maison  Virol,  Ltd 

Do    6  p.c.  Cum.  Pref  . 
Manbr6  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L.,  Ord. 

.  Do.  Cm.  Pf... 
Mansions  Prop.  Mt.  Db.Sle. 
Marshall&Slgrove.  Mt.  Db. 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Mather&  Piatt,  5  p.c.  C.  P. 
May&  H.-i5sell5p.c.  C.  P. 
Mavnards  Ltd.Cfum.Pref. 
Maypole  Dairy,  L.,  5  p.c. 
Mazawaltee  Tea,  Ltd, 

Do.     Cum.  Pref.   . . 
Measures  Bros.,  Ord. 

Do.         Cm.Pf..... 

Do.         Deb.  Slk. 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  Ascn.  Imp.  Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metio.  Prop.,  L  ,  Cm.  Pf 

Do.  ist  Mt  Debs.  Stk. 
Mexican  Cotton  i  Mt  Db, 
Middle-class  Dwellings . . 

Do.    Mt.  Debs 

Millar.s'  Karri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref. 
Morgan  Cruc,  L.,  Cm.  Pf 
Morris,  B-.Lld 
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7ld. 
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4i 

7ld. 
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Nams. 


PllUbury.W.  Fl.  "MilU,  L. 
8 p.c. Cum  Pref.  .... 
_Do  I  Mort.  Debt.  .. 
Pinlo  (L.  &  H.)  Cm.  Pf. 
Plummer,  Ltd. 

Do.    Cum.  Pref. 

Portman  Est.  Uaoi.  C.P. 

Do.    ist  Mt.  Deb.  Slk. 

Price's  Candle,  Ud 

Priest  Marians,  L.,Cm.  Pf. 
Prince's  Hall  ReiUuranI 
Pryce Jones,  Ixl.,  Cm.  Pf. 

Do.    Deb.  Stk 

Pullman,  Ltd 

Do.    Cum    Pref. 

Queen'i    Club     Gardena 

Estates  Ltd.,  5I  C.  P. 

Do.  ist  Mt.  Deb.  Slk.. 
Read  Bros.,  Ltd 

Do.    }  p.c.  Cum.  Pret 

Do.    Deb.  Stk 

Redfern,  Ltd  .  Cum  Prf. 
Reid&Co.  Cum.  Pref... 

Rickett,  Cock.,  C.P 

Ridgways,  Ltd.,  Cu.  Pf. 
R.Janeiro  Cy.  Imps.   Ld. 

Do.    Debs. 

Do.    1882-1893 

R.Jan  Fl.  Millj,  Lit?.  .. 

Do.  I  Mt.  Debs.,  Rd, 
Riv.  Plate  Meat,  Ltd.    .. 

Do.     Pref. 

Do.6pc.  istCbg.  Debi 
Rob.  Arthur  Theat.Cm.Pf. 
Roberts,  J.  R.,  Ltd. 

Do.  I  Ml.D.Sk.,Rd. 
Roberts,  T.R.,  Ltd.  . 

Do.    Cum.  Pref. . . . 
Rogers.R.  H.  &S.,Ltd. 

Do.  Cum.  Pref. 
Rolez,  Jules,  Ltd.  .  . 
Rosario  Nit.,  Ltd.  ..., 

Do.    Debs 

Rolberham,  J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Rus,sian  Petroleum  . , 

Do.  6}  p.c.  Cm.  Prf. 
RustoD,  Proctor,  Ltd. 

Do.  ist  Ml.  Deb. 
Saccharin  Corp.  Deb.Stk. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Slk 

Do.  'B  "Del,.Sk.Rd. 
Salviati  6  p.c.  Cum .  Pret 
San  Jorge  Nit.,  Ltd.  . , 
San  Pablo  Nit.,  Lid.., 
San  Sebastn.  Nit.,  Ltd. 
Sanderson  M.  &  Sns,  CP. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd,   

Santiago  Nitrate  spcM.D. 
Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.    I  Mt.  Deb.  Stk. 

Do     Debs.,  Red    .... 

Do.    &  Ldn.  For.  HtL, 

Ltd.,5p.c  Debs.  Red 

Savoy  Theat.Mt.Db.Stk, 

Schib.-ueff  Petroleum  .... 

Do.     Cum.  Pref. 

Scbullze  Gunpowder  .... 

Do.         Cum.  PI, 

Schweppes,  Ltd 

Do      Def. 

l>o.    Cum.  Pref. 

Du      Deb.Stk.    

Scotl.Son  &  Co.  sp.c.  CP 
Shorts  Pref.  Uid.   ... 

Do.  Def.  Do. 

Silver  ft  Edfton  Ltd. 

Do.    Mt.Dba 

Singer  Cyc.,  Ltd  ... 
Singleton  Benda,  Ltd. 
Slaters,  Ltd. 

Do.    Cum.  Pref . . . 

Do.  istMt.  Db.  Sk... 
Smelling  Corp.,  Ltd. 
S.  Eng.r>airies,L., Cu.Pf. 
Sowler  Thas.  L.  Cm.  Pf. 
Spencer,  Turner  tftCo.  Ltd 

Do.       Cum.  Pref. 
Spiers  &  Pond,  Ltd. 

Do.    Cum.  Pref. . 


•00   lOJ 


Do.  I  Mt.  Debs.  Red, 
Do.  "A"  DK  Slk  Rd, 
Do.  "B"iDb.Stk.,Rd 
Do  Fd."e'iDKS.,R. 

Spratt's,  l4d , . 

Do.       Cum.  Pref. 

Do.       l>ebs.,  1914 

Sufld.Nihcoie  JP.C.  CP. 

Steioer  Ld.,Cm.  Pf 

Do.  I  Ml.  Db.  Sk.  Rd. 

;tepheoson(R.),C,P.  .. 
Dix        Deb.  Stk 

Slevensonft  H.,Ld.,CPf. 

Sicwarl  &  Mnuics,  Ltd. 

sulphide  Corp 

Swanft  Kdcar,  L. 

Sweclmeat  Auionaiic,  L. 

Swift  Cyck,  Lid 

Do.    Do.  Cum.  Pi«r. 

TarT7&Co.,Ld.,QB.Pr. 

Tcetgen,  Ud.,Cua.  Pref. 

Tekg.  Coastruciioa.,  Ld. 

Telcg.  Mannf..  Ltd. 


Coamarcial,  Ac.  (ftmHmutJi  : 


■00  :t01 


Otr. 


it 


Mams. 


si 


■UUg.  Maoaf  Ud.  C  . . 
ThnMaIroow1i*j|>x.CPi 
^Da.4i>.cIiT«LiM.D.S. 
T.K.,DrarTUuie,Ld.Zi 
Thorn  D  JkCo.tid.  .. 
l]MapNm.lIrK.,U,iDli. 
Thulcy,!    Ud.Ut.US 
ruiuf,  Ul.,C«m.Ptcr.. 
Do.         5B.CID.E. 
Tower  TeiLUi.., 
,     .,      "C"-  Pf-  ■ 
Tnmt,  Ld.  Ord.  , 
Do.     Cum.  Pref. 
_Do.      iMi.  Db*.,Rd. 
TaeiunnS^p,iDbL,Kd. 
Ti4or*Soa>,I>d.Cn<Pf. 
IToitedAJka!!  ■    ■ 
Do.    Cuii 
Do  .  Ml.  i 
Un.  Honciboe  «  i^^nS 

Cm.  S  p.c  Pref. 

Un  KinBa.Tca,Cm.Pr£ 
Un.  Lankat  Plaot.,Ud. . . 
Un.  Ummer  AapUtt.,  Ld. 
Vald«Tnv«>tA>p(i.,U 
V.denBeigli-s,L.,Cm.P. 
Do  6pkc''B"C.  P. 
Vfliic*  Hoicb  6  Cm.  PiWl 
Viaoiia  5  p.c.Cni.  PL 

Vys*  Sou,  Ord. 

Do.      Cua-Prtt 

Do.  4  p.c.1  KUdUstk. 

WaIker&M.,Ld..Cu.P(: 

Walkers  ,  Park.  Ml.  Db». 

Wallace.  Wm.&  Co.  .... 

Wallu,Tbo*.ftO>.,Ud. 

Do.        Com  Pref. .. 

Waring,  Ltd.,  Cum.  Pret 

Dj.iMi.Db  Sk.  Red. 

Do.Irred."B-Db.Sik. 

Warile   Eat.,  Ld..Cu.  Pt 

Watetlow,  Dfd   Ord, 

Do.  Prfd, 

Do.  Cum.  Pret 

WateHowBros  &L.,Ld. 

Do.  Pret  , 

Webley  &  Scoit,  Ud, 
Do.         Cum.  Pret 

Wekk>a'>,Ud 

Do.    Cum.  Pret... 

Wellbrd.Ud 

Welfotd'sSurrer  Dak.,  L. 
Weltbach  IncandeaonI 

Do.    D«. 

Do.    Com.  fnL 

West  Londoa  Dunr,  Ltd. 

WbaniclifleO«Ucs.L.Pt 

Da.3p.cItr.HLDb.Sk. 

Wbeca&Sons,Ld.Cm.PC 

White,  A.  J.Tud 

Do.  6  pc.Cnm.  Pret 
White,;.  B.,Ld.,M.D.R. 
White,  R.,  Ltd.,Deb.Slk. 

While,  Tomkins,  Ltd 

Do.  CuaL  Pret 
Whiteler,  L.  ^i  p.ci  M.0.3 
Wkkens,PeaaeftCo..U 
Wigham-Richardscaft  Co 
Do.  5  p.c  Cm.  Pt 
Wilkie,  Ltd  ,  Cum.  Pret 
Willans  ft  Rofainsoa,  Ud. 

Do.  Cu<n.  Pret    

Do  lMl.Db.Stk.,Red. 
Willerft  Riley  Cam.  Prt 
Williamson,  G.  H.,  ft  SoM 

Cum.  Pref. 

Do.         I  Hi.  Deha. 

WilliamMa,  H.,  UL.OnL 

Do.    t  p.c  Com.  Pret 

'UliaaMMjL.Ord..... 

D&  Cum.  Piet.. 

WilmiS«u,UJ.Dch.Stk. 

Wiat*rfaotta.UL,  Cm.  PL 

Wooll«v.Su«hnftCi>.C.r 

atckLid.   

Do.         CbblPkC 

VeMmaaftCo.,  Ud 

Do.  CuoL  PreC 
York*.  Colosr  DienOid. 

Do.  CP. 

Do.     I  Mt.  Dh.  Slk. 
VkshaeWooknahanAsa. 
Do.    4  p.c  t  Ml  Dh, 
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CORPOBATION  STOfKS-COLO- 
MIAL    AND   FOREIGN 


AncklaiHl 
Do.  Csa*.. ';. 
Do.  Deb. La.. 
Aackland  Hatb.  ■.^.- 

Do.  «»<T 

Do.  i^i^ 

BaliBaia  Bsfo' tfts 

BmswicklMa...  i«i^'t 

B.  AynaCkraiFC 

CBOaTo«a,CStT«i 

Do.  ..t*!!, 

Do.    jIDehv    

Ckkace,  bty  et,  C«U  t«>s! 

CkriMdMBck  •»«| 

Pill  |.  *■«-■ ' 

ConMmtitTSteeL j 

DS^a^sl/oiM.'Jirf^ 

Nli>(OiaC»)  •■•■■•^ 
Da  ....i»o* 

D*     Caaaoia. .  reot. 
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Corporation  Slocks,  &c.  {centinued):— 


Name. 


Durban  Insc.  Stk 1949 

Fitzroy,  Melbrne. ..1916-19 

Gisbome  Harbour 1915 

Greymouth  Harbour.  .1925 

Hamillon 1934 

HcbartTown    1918-30 

Do.  1940 

Invercargill  Boro  Dbs.1936 
LaunceslonTwn.  Dbs.1916 
Lytlleton,  N.Z.,Harb.i929 
Melbourne Bd  ofWks.1921 
Me'.b.  City  Debs.  1897-1907 

Do.       Debs 1908-27 

Do.       Debs..   1915-20-22 
Melbne  Harb.Bds.,  1908-3 

Do.    do i9'5 

Do.    do 1918-21 

Do.       Tms,  Dbs  igi4-i5 
Do.    Fire  Brig.  Db.  1 92 1 

Mexico  City  Slg 

Moncton  N  Bruns.  City  . . 

Montevideo 

Montreal  Stg 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.Deb.Stk 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid. 1914 

Napier  Harb  Debs.  ..1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.1909 

New  York  City 190' 

Oamaru  Boro.  Cons. . .  1920 
Do  Harb  Bds.  (Reg.); 
Do.)    p.c  (Bearer)..  1919 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881 1921 

Do  Debs.    ..1 92 1 

Do  Cons.   ..T934 

Ottawa  City   

Do.  '904 

Do  Debs.    ..1913 

Parana  Municipal  6  p.c.  .. 
Pietermaritzburg    3J    p.  c. 

Con.  Stk 1939 

1-ort  ElizabethWaterworks 

Port  Louis  

Prahran  Debs 1919 

QuebecC.Coupon.1875 1905 

Do.  do.  1878  1908 

Do.  Debs 1914-18 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.. 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss.)..i9ii 
St.  Louis  C.  (Miss.   ..1913 

Santa  Fi  City  Debs 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 

Do.         Debs 1919 

Sydney  City    1904 

Do.  Debs.  1912.13 
Do.  do.  (1894)  ..1919 
Timaru  Boro  7  p.c. . .  1910 
Timaru  Harb   Debs   1914 

Do.  Debs.  ..1916  — 

Toronto  City  Wtwksi904-6;  100 

Do  G.  Cn    Dbs  1019-2-j,  too 

Do.  Strlg 1922-S 

Do    Local  Impiov 

Toronto  City  Bonds.  .1929 

Valparaiso    

Vancouver   193 


Do 


.1932 


Wanganui  Harb.  Dbs.  1505 
Wellington  Con  Deb.  1907 

Do    Improv.,  1879    .... 

Do.  Wtrwks    Dbs.,  1880 

Do    Debs.,  1893. .  ..i933;ioo 

Wellington  Harb 1907^100 

West^rt  Harb.  Dbs.  1925' 100 
Winnipeg  City  Deh. . .  19071  — 

Do I014'loo 


00 


S8 
107i 
10b 
107 
103 
112 
102 
107 
ICO 
121  i 
104 
102i 
101 
10! 
108J 
lC6i 
103 
1071 
107 

99 
100 

75 
1014 
1014 
1014 

99 

91 
107 
111 
111 
104 
1034 
1024 

98 

69 

124 
lUli 
1014 
114 
1C6 
106 
1034 
107 
1064 

424 

96 
K9 
104 

99 
110 
116 
1C4 
1C4 

97 

70 

E4 

41 

41 

99 
100 
ICO 
104 
106J 

24 
101 

79 
1C5 
102 
105 
103 
105 
120j 
108 
108 
1C6 
113i 
105 
1004 
100 
1C2 
105 
105 
1024 
107 
121 
121 
108 
103 
107 
112 
109 


Financial,  Land,  &c.  iamtinuid)  :— 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


44 
i/4t 


4j 

2/6 

30/ 


Agncy ,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd 
AmenFrehld  Mt.  of  Lon., 

Ld,  Cum.  Pref.  Stk.  .. 

Do.  Deb  .Stk.,  Red  .. 
Anglo-Amer.  Db.  Cor. ,  L. 

Do  Deb.Slk.,  Red  .. 
Ang.-Ceylon &  Gen.  Est., 

Ltd.  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Anglo-French  Cum.  Pref. 
Argent.  Land&  Inv.  Ld., 

Cum.  Pref. 

Argent  Stbrn.,  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Re&liz.,  LtJ.,Ord., 
Do.  Cum.  Pref.  . . . . 
Austrln.  Agricl  ^2$  Shs. 
Aust.    N.  Z.  Mori., Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do  "A"  M->'t.  Deb. 
Stk.  Red 


too  I  79 

100  874 

too  96 

2  If 

loo  105 

100     41 
too  1024 

15 
24 

=   I 

5        o 

214'  624 


Last 
Div. 


100     94 

100  I  77 


1,6 

4 
3 
5 

12/6 

5/ 
4 
'ii 

4!d. 
i 
6 


4 

4 

4i 

6 

2/4J 
5 

4 

9d. 
4/o| 

4} 

4 
5 

h 
i 

!£' 

6 
*i 

1/3 

4 
2/1  i 


»/9l 


4i 

4 

1/2/5 
4/ 


5/ 
4i 

2/ 

4^ 

36 
4/ 
5/« 
1/3 


4 
6d. 

3i 

4 

4 

2/6 


/4 


3/7 
ti 

5 

50/ 
2/84 

1/6 

4 


h 
2/ 

6 
5 


Australian  Mort.,  Ld.,  & 

Fin. ,  Ltd.  jC'25  Shs.    . . 

Do.    New,  £25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.  i  Mort. 

Deb.,  Red 

British  Amer.   Ld.  "A" 

Do.  "B" 

Brit.&Am.Mt.L<l.;(;io  Shs 

Do.  Pref    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£25Shs 

Brit.  N.  Borneo  £1  Shs. 

Do.  • 
Brit   S.  AfricaMt.Db.Rd. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan  & 

Sav  Pcrp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Cr^ditFoncier  of  Mauritius 

ist  Db.  Stk 

Curamalan     Ld.,    6    p.c. 

"A"  Scrip    

Deh.  Corp.  ,Ld.,  ;£ioShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
1  Deb. Corp.  Fders'  Sh.,  Ld. 
iEastn.  Mt.  &  Agncy,  l<d., 

"A"    

Do.     Deb.    Stk.,   Red. 

Egypt.  Govt.  Irr 

Equitable  Revers.  In. Ltd. 
Frhld.&Lshld.In.Co.C.P 
Genl     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Jtlternatl.    Fincial.    Soc., 

Ltd.  ;C74Shs 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

iCiSShs 

Do.     Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  44 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd. 

;£io  Shs 

Do.     Cum.  Pre! 

Do.     Deh.  Stk 

Law  Land,  L.,  44Cm.Prf. 
Ldn.  &Middx  Frhld.Est. 

£iShs 

Lndn  &  N.  Y  Inv.  Corp., 

Ltd 

Do  5  p.c.  Cum.  Pref. . . 
Ldn.  &  N.Deb.  <>>rp.,L. 
Mort  and  Deb.,  Ld.,  Pf. 

Do  4*  1st  Mt.  Db.  Sk. 
Mtge.  Co    of  R    Plate, 

Ltd.  £to  Shs 

Dc.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c.Pref.,r870.. 
Natl  Disct  L.,  £2^  Shs, 
Ntl.  Mt.  &  Ag.  N.Z.,  L. 

N.  S.  W.Mt.LdV,  &'a.  "l 

Do.     Deh.  Stk 

N.Z.    &    R.   Plate  Land, 

hd;£?  

N.  Zld  Assets  Rea  Deb. 
N.Zld  Ln  &Mer.Agcy., 

Ltd   Prf.  Ln.Deb  Stk 

Do.    2ndDb.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst  &  Ln.  Ltd. 

fully-paid  Shs 

Nth  lirit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs. . 
N  Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld  .&  Min.  Ltd. 
Pekin  Syndicate  Ord 

Do,  Shansi  shares    .... 

Peruvian. ,  Corp  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      OKi  Shs    

Do.      Perp.  Debs 

Rally  Rol  Stk.  Tst.  Deh., 

1903-6 

RamnadRaj  Sterl.r  M.D 
Reversiony.  Int.Soc.,Ltd, 
Riv.  Plate  Trst.,  Loan  & 

Agcy  .L.,"A'  ;£ioShs, 

Do.    bef."B" 

Do.  Db.  Stk., Red.... 
Sant      Fi  &    Cord.    Gt. 

South  Land,  Ltd.    . 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

;£io  Shs 

Scot.  Australian  Invest. 

Ltd. ,  Cons 

Scot.  Australian  Invest., 

Ltd.  Guai.  Pref.     

Scot.    Australian  Invest 

Ltd.  Guar.  Pref  


•1/ 

I 

too 

85 

I 
$ioo 


4} 

2} 

106 

81 

103 
24 
18 
1 
10 

ICO 


1054 

85 
53 
$5 
549 

96 

100 

1004 


loS   101 

100 


35/ 


100 

64 
100 

100 
100 
100 


98 

84 
6O4 
354 

41 

20 

824 

914 

100 

6 

4 

15J 
71J 

114 

14 
854 

96 
102 
1074 

4 

106 

34 

& 

4 

464 
1024 
794 


Financial,  Land,  &c.  (continutd)  :- 


Last 
Div. 


92/ 
2/6 

4 
4 


4%' 
l/« 

1/41 

4 

6/ 


4t 

4 

L 
4I 


10/ 

4 


Name. 


Scot    Australian  Invest 

Ltd.   4  p  c  Perp.  Dbs. 
Sivagunga    Zemdy.,    isl 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 

Trafford  Pk.  Est.,  i  Dbs. 

Transvaal  Est.  &   Dev., 

Ltd 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £10  Shs 

Do.    Old,  fully  paid  .. 

Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;C2oShs 

Do.    NeWj£2oShs 

Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,Exors  &  Sec.  Ins. 

Corp.,  Ltd.,  ;Cio  Shs.. 

Do.  Uri-A.  Deb.  Stk. 
Union  Dsc.,  Ld.,j£io  Shs. 
Union  Mort.  &  Agcy.  ot 

Aust.,  Ltd.,  Pref.  Stk. 

Do     Deb.  Stk 

Dc      Deb.Stk 

Do.     Deb.  Stk.  P.ed. . . 
U.S.  Deb.  Cor.  Ltd.,  £(, 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wslr.  Mort.a  Inv.,  Ltd  , 

Deb.Stk    


100     974 

I      102 
20  :  ',9\ 

24  3 
100  I  954 
100  1014 


li\ 

4 

94 

10| 

4 
2 

SO 

u 

1084 
10] 

15« 

744 
70J 
80 


2j 

TOO 

5 

100 
100 
100 
100 


100  104J 
100  1094 


714 
ZI4 

1C44 

91 


FINANCIAL-TRUSTS. 


4 
4 

4 

4i 

IIIOIO 

4 


J 

4 
6 

14 

44 

1/ 

4 
4 
4 
S 

4 
4 

4* 

6 


6 
4 
5 


4 

«j 

4 

V9 
6 


4} 


Afric  City  Prop. ,  Ltd . . . 

Do.    Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt. ,  Ltd.,  Cm. 

44  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p-c.  Prefcl. 

Do.     Defd.  St      

Do.    Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,  Pref.  Ord.  Slk.  .. 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk.  

Brit  Steam    Invst.,  Ltd., 

Prefd      

Do.     Defd 

Do      Perp.  Deb.  Stk  . . 
Car   Trust    Invst.,   Ltd., 

;£toShs. 

Do.     Pref.     

Do.    Deb.  Stk.,  1915.. 
CInl. Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  I  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4  p.c  Cm.  Pf.  Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    (Jen. 
Invt.,  Ltd.,  Prefd.  .... 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt.. 

Cum.  Prefd.  Stk 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

GlobereIegph.&Tst.,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

(>)vts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.       Deh.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd. 
Dc.  Defd 

D         Deb.  Stk 


It 
100 


754 
10 
99 

1184 
94] 

1C8 


o    221 
ICO 

72J 

924 

100 
314 
107 

934 

105 

1214 

1044 

124 
984 
llli 


24      i 

74J 
964 
102J 
i  691 
£9 
724 
I  124 
1074 
1044 
,104  J 

105 


1134 
664 
1074 

125J 
97 

774 
3V4 
98 

1054 
491 

1054 
104 
15i 

8I4 

404 

93 1 
334 

109 

101 
934 
20| 

103 


Financial— Trusts  (.cmtinued)  :— 


Last 
Div. 


» 

5 


w 

4 
4 
4 


4 
5 


4 
4 
4 
4 

4i 

4 

4 
4 
4 


5 

«/ 

4 

4/ 

S 

4i 

4 
4 
22/7 
9/7! 

4^ 


'£' 

£s 

4 

6 
SJ 
74<i. 


3 

sss 

6 
5 

toi 

4 


Name 


Indian  &  Gen.  Inv.,  Ltd., 

Cura.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do        Deb.  Stk.  Red 
Internal   Invt.,  Ltd., Cm. 

Prefd 

Do.        Defd 

Do        Deb.  Stk 

Invest.   Tst.   Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.   Gvn.    Invest.   Ltd., 

5  p.c.  Cum   Prefd 100 

Do.        Defd 100 

Ldn.  Scot  Amer.  Ltd.  Pfd.  100 
Do.  Defd.  100 

Do.       Deb.  Stk.jioo 
Ldn.Tst.,Ltd.,Cum.Prfd. 

Stk Iioo 

Do.         Defd.  Stk !ioo 

Do.       Deb.  Stk.,  Red. 

Do.  Mt. Deb.Stk., Red. 

Mercantile  In  t.  &  (j«n., 

Ltd.,  Prefd    

Do.       Defd 

Do.        Deb.  Stk 

Merchants,  Ltd. ,  Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk. 

Metropolitan 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  *'B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "B"  do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

Do.     Debs.  "B".... 

Do.     "C'Deh.  Stk. 

New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£20  Shs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs.  Ltd.  Prefd 

Do  Defd 

Railway  Share   Trust  & 

Agency  * '  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invf., 

Ltd.,  Prefd 

Do.       Defd 

Soot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,C.  P. 
Do.  ist  Debs.  Red. 
Stock  Conv.    &    Invest., 

Ud.,£iShs 

Do.  do.  44p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Pr-fd. 
Do  do.  2ndCbgePrfd.  100 
Do.  do.  Defd.  Charge  100 
Do.  N.East.iCheePfd.  loo 
Do.    N.East  Defd.  Chge  100 

Submarine  Cables    100 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 100 

Do.  Defd 100 

Do.         Deb.  Stk. 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/4  i 
10/ 
4i 

IS 

9 
5 

4 


7 

20/ 

12/ 

9 

3/6 

7 
6 


Alliance  &  Dublin  Con._ 

10  p.c.  Stand 

Do.        7  p.c.  Stand. . . 

Do.        Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Irsy.  Sk. 

F'd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'rnmth.&  P.  Elec 

Do.     44  Cum  Pref... 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c  Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Do.     Cum.  Pref. 

Brush Electl.  Enging.,L. 
Do.     6  p.c.  Pref.     .... 

Do.     Deb.Stk 

Do.    2  Deb.  Stk.,  Red. 

B.  Ayres  (NewX  Ltd.   . . 

Dc.     DebStk..R      .. 


100 
100 
100 
100 

TOO 
100 


XOO 

too 


194 

13i 

1084 

102 

80 


1* 
13 
104 
250 
1791 
1394 
1164 

225 
UO 
40 

25 

ao 

io4 

104 


December  15,  1900. 


Gaiand  Electric  (umttHued): — 


Hbe  Jnveators'  IReview. 


783 


Name 


Cagliari  Gas&  Wtr. ,  Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.      I  Mt.  Deb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
Cityof  Ldn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Bru.sh 
Prov.  Elec.  Lg.,  Ltd, 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red. . . 

Crystal    Pal.   Dist.  Ord 

5  p.c.  Stk 

Do.     Pref  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3^  p.c.  Max.     .. 

Do.       Cons.  Pref. 

Do.       3  p.c.  Deb.  Stk 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk. 

Do.  3I  p  c.  Do._ 

Hon^  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk.7  p.c. 

Max 

Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref.    .... 

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do.     1  Mt.  Deb.  Stk. 

Do.  Mt.  Db.  Sk.  Rd. 
Metro,  of  Melbrne.  Dbs. 
1908.12 
Metro,  of  Melbrne.  Dbs. 
1918-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
NottingHillElec.Ltg.,L 
Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd.  .. . 
Oxford  Elec,  Lim 
Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb. 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   . . 

Do.      Debs.     . . 
Royal  Elec.  of  Montreal 

Do.         1  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

Do.     Pref.   

San  Paulo,  Ltd 

Smithfld.Mkts.Elec.SpIy. 

Do.     Deb.  Stk 

S.African  Lighting  Assn. 
Sth.Ldn.  Elec.  Sup., Ld 
South  Metropolitan 

Do  3  p.c.  Deb.  Stk. 
SouthmtnG.L.&C.Ord.S. 

Do.     4  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &  C,  "A" 

Do.     sVE" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

Wstmnstr.  Elec.Sup.,Ld. 


50 

5 
S 
5 

100 
$1000 


24 
6i 

14 

lOJ 

54 

10 

lOE 
9J 
15i 
127} 
275J 
2074 
1341 
172} 
157} 

9 
12 
109i 

11 9J 
lJ2i' 
4i 
19. 
14 
98 
93 
116) 
95 

120 
95 
13i 

149J 
204A 
101 
13 


.'4 


5 

5 

ID 

5 

too 

10 

4 
100 
100 
100 
100 

100 
100 
10 
100 

5 

100 
5 


99. 


5 
13 

1131 
99J 

106i 

1 105 
10 

15 

I' 
IJ 

'^ 

102 


101 
101 
180 
103 

'it 

90 
15 
3 
132i 
964 
109) 
\ 


119 


INSURANCk 


4/ 
30/ 

5/ 

8/ 

g|d. 

7/6 
■5/ 

« 

3d. 
1/ 

til 

4id. 

7/6 
a/6 
■5/ 

3/6 

6/ 

1/ 
S'd- 

5/ 
7id. 


Alliance,  ;£2o  Shs,   

Alliance,    Mar.,  &  Gen., 

Ld. ,  jCtoo  Shs 

Atlas,  jCso  Shs 

British&  For.Marine,Ld., 

£to  Shs 

British  Law  Fire,  Ltd., 

jCio  Shs 

Clerical,    Med.,    &   Gen. 

Life  >C25  Shs 

Commercial  Union,  Ltd., 

.£50  Shs 

Do  ."W.  ofEn^"  Ter. 

Deb.  Stk 

County  Fire,  £\oa  Shs.  . . 
Eagle,  £$  Shs 


Employrs' Liability,  Ltd. 
^10  Shs, 


Equity  &  Law,  ;£ioo  Shs. 

General  Accident 

General  Life,  j^ioo  Shs. 
Guardian,  Ld.     ;£io  Shs. 
Imperial,  Ltd.,  j^ao  Shs.. 
Imperial  Life, /i20  Shs.  .. 
Indemnity  Mutual  Mar., 

!     Ltd.,  /isShs 

: Lancashire,  £,^0  Shs.  . 
Law  Acc.&Contin.,  Ltd., 

£i  Shs 

Law  Fire, /iioo  Shs 

Law  Guar.  &  Trust,  Ltd. 

j£io  Shs. 

Law  T  ife   fao  Shs 


44/ 


50/ 
5 

100 
80 
10/ 

1 
6 
.s/ 
^ 
5 
S 
4 


10 

45 
25J 

19J 

li 

17* 

434 

106) 
2141 

3 
2!i 

I4| 
6 
'^ 

i4 
1} 


Iniariuice  leffMilnuiif):— 


Lut 
Div. 


Name. 


Shipping  l(t»HmtuJ)  : 


Lut 
DiT. 


3/ 

.4/6 
9d. 
■«/ 

«/ 
as/ 

4/ 

3'6 

>/ 

2/ 

30/ 

3/ 

>/6 
20/ 
ao/ 
60/ 

5/ 

3/6      |u\.^uti,   ti«a((ii^.   L 

ii/6  iPqlican,  /lo  Shs 

ij/  Phcenix,  i^ 50  Shs 

3/  Rail  wajj  Pssngrs.  ,;^ioShs. 

a/6   I  Rock  Life,  ;t5  Shs 

30     ;  Royal  Exchange 

18/     'Royal,  ;tao  Shs 

4/6    Sun,  ,^ioShs 

3/9    Sun  Life,  ,;^io  Shs 

4/  |Thames&  Mrsey.  Marine, 

I     Ltd.,  jC^o  Shs 

ro/      Union  ,J£io  Shs 

3/6  Union  Marine,  ilao  Shs.. 

ao/  Universal  Life,  jCioo  Shs. 

a/  I  World  Marme  £$  Shs. . . 


LawUn.ft  Crown  jCioSh* 

Do.  Deb.  Stk.,  1949.. 
I^egal  &  General,  Zsobbs. 
Lion  Fire  Ltd.,  Z8|  Sht. 
Liverpool    &    London  & 

Globe, Stk 

Do.      Globe  jCt  Ann  .. 

London,  £25  Shs 

Lond .  &  Lane.  Fire,j£a5Shs 
Lond.  &Lanc.Life,;C3sShi 
Lond.  &  Prov.  Mar.,  Ld,, 

jCio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  £s  Shs 
Marine,  Ltd.,  £2^  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,j£ioShs. 
N.  Brit.  &  Merc,  jCasShs. 

Northern,  ,;Cioo  Shs 

Norwich      Union      Fire, 

,j£ioo  Shs 

Ocean  Acc.&  Guar.,fy.pd. 

Do,  £5  Shs 

Ocean,  Marine,  Ltd. 


"/ 
100 

8 


"I 


4i 


ai 


10/ 
100 

d, 
7i 


6} 

104| 


1 

J^,o 

7/ 

47 

4/« 

SO 

4 

51 

17/1 

m 

v» 

5' 

10} 
38 

116) 

24} 

4} 

V 

36) 

8 

4 
330 
50 


8i 
4  22 
ail  8) 
ra  24 
•       11 


IRON,  COAL.  AND  STEEL. 


9/ 
6/ 

4 
7!d. 

1/ 

7id- 

/6 

60/ 

Ml 

5/ 
1/6 


4) 

40/ 

1/ 
10/ 
7ld. 

15/ 


2  a/6 
10/ 

5/ 
7/ 

6 
30/ 

4 

5/ 

5/ 

5 

7 

6 

5 

6 
Id 

4) 
'5/ 

S 

1/6 

5 

5 

4 
a/6 

6 
39/" 


Barrow  Hzm.  Steel,  Ltd, 

Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P, 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,  Vaugh.  &C.,Ld. 

Do.     i;8irab 

Brown,J.&Co.,L.,;£2oShs 
ConsettIron,Ld.,jiCioShs. 
Ebbw  Vale  Steel,  Iron  Sk 

Coal,  Ltd.,  /;23Sh.s.  .. 
English  Crown  Spelter  .. 
Harvey  Steel  Co.  ofOt. 

Britain,  Ltd 

Lehigh  V.  Coal  I  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  :st  Mt 

Nantyglo  &  Blaina  Iron 

Ltd.,  Pref 

Nerbudda  Coal  &  Iron,  L 
NewSharlsIonColL.L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord 

Do4»  isl.  M.  D.S 

North's  Navigation  Coll, 


viea 
(1889)  Ltd. . 


Do.     10  p.c.  Cum.  Pref. 

Pearson  &  Knowles  Coal 

and  Iron 

Do.    Cm.  Pf.  "A". 
Pease&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd.   .. 

Do        New,  £5  Shs. 

Do.      Mt.  Debs„  Red. 
Russian  Col.  7p.c.Cm.Pf 

Do.     6p.c.  1st  Mt.  Db. 
ShellonIrn.,Stl.&Cl.Co., 

Ltd.,  iChg.  Debs.,  Red, 

Do.  6  p.c.  2  Ml.  Dbs,  R. 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.   .. 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

VickersS  Maxim,  Ltd  .. 

Do.     Pref. 

Do.    5  p.c.  Prfd    Stk. 

Do.      stMt.Db.Sk.Rd. 
Weardale  Sleel  Def.  Ord, 

Do.      6  p.c.  Cm.  Pf  Ord. 

Do.     4  p.c.Perp.Db.Sk. 


?t      I' 


13i 

i 

2i 
104 
97 
81J 
16) 


100 


Namb. 


16/ 
5) 


n 


116 

il 

102) 
1« 
101) 

100 
101 


SMIPPINO. 


7(6 

l\ 
4 
6 
5 
5/ 
6 
»/ 
101 
4) 

5 

'■» 


AfricuiSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav. ,  Ltd.  I 

Anchor  Line  Cum.  Pf.  .. 
Do.     Red.  I  St  M.  D.S. 

Australian  Un.  Stm.  D.  S. 

Bril.  &  Col.  Steam  L.C.Pf. 
Do.     ist  Mt.  Dbs.    

China  Mutual  Steam,  Ltd. 
Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     jCao  Shs.    

Elder  Dempster  4)  iM.D.S 

Furness,\Vithy,5  p-cC-Pf., 
Do.     I   Ml.  Dbs.,  Red. 

General  Steam    

Do.  5p.c.Pref.,i«74.. 
Do.     5P.C  Pref.,i«77.. 

Houlder  Line 

Do.    5)Cm.  Pf.    I 

Do.     4)  ist  Ml.  Db.St)t. 

India  Gen.  Nav.  &  Ry.' 
Do.        5  p.c.  Cm.  Pf 


10  19 
■  H  IM 
10  9 
00  108 
oo     96 


too  I 


1« 

7J 

100 

10 

107 

I* 


s  I 
too 


6/4J 

5 

30/ 
a/6 

a/6 

4 
6/ 

.1' 


indo-China  Steam  Naviga. ,  10  1 
Khedivial  Mail  Steamsnlpi 
&  Graving  Dock  Cm.  Pf.      3I! 
Do.     lit  Mt.  Db.  Bds  lioo 

Leyland&Co.,Ltd :  so 

Do.  7  p.c.  Cum.  Pref,  . . '  10 
Do.  4)  p.c.  Cum.  Pre-Pf.  I  10  I 
Do.  Ill  Ml    Dbf. ,  Red.  100 
Manchester  Liners,  L.,  4) 

ist  Ml.Dbs. .100 

Mercantile  Steam.  Ltd.  . .      5 

New  Zealand  Ship., Ltd., I     I 

Do.    Deb.  Sik.,  Red.  ..{100 

Nitrate  Producen'Sl'msbp.     5 

Orient  Steam,  Ltd '  10 

P.ftO.Steam.Com.  Prdd.lioo 

Do.    Defd '100 

Do.    Deb.  Stk 100 

Royal  Mail,  ;Cioo  Shs '  60 

Shaw,Sav.,  &  Alb.,  Ltd., 

"A"Pref.  I     5 

Do.    "B-Ord I    5 

Union-Castle  Ord i  10 

Do.  C.  P 10 

Do.      4  P-c.  deb.  stk .  too 

Union  of  N.Z. ,  Ltd 10 

Do.    4  p.c.  Db.  Sk 100 

West  Hartlepool  Sim.  C.P  too 
Wilson's&  Fur.-Ley.CPf.    10 


.*.  Tea  Sh4tm  will  b»  found  9n  m 
precfdin^  faj^t. 


TELEGRAPHS  AND  TBLBPBOMES, 


15/ 
30/ 

a?/ 

4 

6/ 
10/ 
a/ 

3/ 

aj/ 
3) 

4 
a/6 


S/ 
4) 

I  a/6 
6 

6d. 

1/ 

I'l 
6/ 

\l 
4/6 
5 
S 


% 
6 
6 

5 


African  Direct,  Ltd., Moft. 

Debs.,  Red.    _ 

Amazon  Telegrapb,  Ltd. 

Debs-  Red 

Anglo-American,  Ltd.  .. 

Do.  6  p.c.  Prefd.Ord... 

Do.  Defd.  Ord 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.   Sig.    500-yr.   Deb. 

Stk.  Red 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p. c.  Pref 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 

Do.  4)  p.c.  Debs 

Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L,  Dbs.  100 
Eastern,  Ltd 

Do.  Pref.  Slk 

Do.  Ml.  Deb.  Stk.,Red. 
Eastern  Exten.,  Aus.,  ft 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.    Mort.  Deb.  Stk... 

Easin.  &  S.  Afric,  Ltd., 

Mort.  Debs.    190Q 

Do.  Mort.Debs.(Manr.i 

Subsidy) as 

Grt.  Nthn. Copenhagen...    10 
Halifax  and  Ber.,  Ld.,ist 

Mt.  Dbs 100 

Indo-European,  Ltd '  15 

London  Platino.  Brazilian, 

Ltd.,  Debs.    1904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  Pt 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

D      Cum.  2  Pref.     

Do.  N-ui-Cum.  3  Pr«f..     5 

Do.  Det..  Stk.,  Red.  ..  loo 
Oriental  Telepbooc,  Ltd.. 
Pac&  Euro. Tig. Dbs., Rd.  loo 

Reuler's,  Ltd I 

Un.Riv.  Plate  Telph.,Ltd.      5 

Do.  Deb.  Stk.,  Red.  ..  100 
West  African  Telg.,   LuL; 

(  p.c.  Mt.  Debs., Red... 1 100 
W.  Coast  of  America,  Ltd.     ■} 

Do.  Dbs.    100 

W.India  &  Panama,  Ltd..)  lo  1 

X)o,  Cum.  I  Pref. I  to 

Do.  Cum.  a  Pref. '  10 

Do.  Debs.,  Red loo 

Western    Telegraph  Ltd.|  10 

Do.       Debs.,  aScr.  ..100 


101 

87) 

175 

103 

7 

'^ 

Si 

102 

lOi 

100) 

112 

14 


llSi 
101} 
100) 

100) 
50 

] 

u 

'1 

106« 

ilOO 

101 

'    6 
6 

'^ 

lOH 


TRAHWATS  AND  OMNIBUS. 


a/ 
6 
4/ 


5 
5 

«/ 

6 
5 

V 


!  Anglo^Aigentinc,  Ltd . . . . ;     s 

j    Do.    Deb.  Stk 100 

Bucelona,  Ltd ;  to 

Do.     Deb.,  Red. ;ioa 

Do.  do. 'too 

Belfast  Street  Teams. le     1 

BUckpl.  ft  FItwd.  Ttam..         1 

;£ia  Shs.    la  I  IS 

BrisbaiM  s  p.c  Red too  106 

British  Colambia  BItaric         ( 

Rjul,LliL,>aa4:^sm.PC  n  '  tO 
British  Kl«.  Tr»c,  Ltd  .  10  14 
Do.  «  p^c  Cum.  Pf.  ..  n  '  U| 
Do.  s  p.c  Ptrp.  Deh.  no  Ul| 
B.  A*res  ft  Bclg.  TnoB.,  \  , 
Lti,6  p.c.Ctt.-x  Prrf.  4:  5 
Do  Cum.  Pi«t"B*i  J  41 
Do       D«b.  too  lOSi 


Di*. 


Namb. 


si 

il 
S 
i 

h 

s 

lo 

»/ 


6d. 
•oi 

4 
«/ 
4 
S 

1/ 

s 


il 
6 

4i 

a/6 
5 


i 


B.  Ayraa.  G<L  NaL.Ud^ 
6  pwc  I  Ddk  Bda.,  RmL  no 
Do.    Pnf  D*ha..R«d.  uw 

Calcana,Lld    10 

CwtbaCMM  ft  Hmt..  Ltd. 
Do.    Dafc.lUd. 

Cily  of  B'kaa.Tnaw 
Ltd.,  5  p.c  Cam.  Pnf 
Do.  I  Mart.  Dsla.,Rd. 

GtT  of  B.  Arrai,  Lid . . . .  I 
Do.    Dob.  Slk     

Costa  Rk*  EUc.  Traa 
Ld.,  5B.C.  ist  Dak*., 

Edinbonji  Smat  Tnm 

or  -        -  - 


ilucow  Traroi.  ft 
Ltd.,iC9  Stai. 


I 


1 

i 


1 

Load.,'6epdd,  ft  Craoa- 

wich,  Prafd. ,    5 

Do.    Defd.   '    s 

Lond.  Goa.  Oaai. .  Ltd. . .  I  loe 
Da    Dab    Rod...  ...'lae 

Loodoo  Road  Cor ',    6 

Do.  R«Li  Mt.Oeb.Slk.  100 

Londoo  Si.  Rly.  (Pror., 
Ont.),  Ml.  Dabs I  ion 

Loodoo  St.  TfUBs. 4 

Lynn  ft    Boaiao    i   Mt.| 

Mihnakin  iUoc! '  CoiuL ' 

Ml... •■ooel 

Monmol  Sl  Dba.,  igot..  too  1 

Do.    D«bs.^9aa loe  ' 

Now  Gooaral  Trac'ioa  ..      s 

Do.    Cool  PrcC I 

Nib.  Metrapoliua '    • 

Do.    Ml.  Dob*.  Rod...  too 
Pottarics  Elac  Tnc,  L.,' 

Ord I  w 

Do.       5  p.c.  Ca.Pil,  10 
Provincial,  Lid :  to 

Do.    Cum.  Praf. le 

South  Loodoo to 

Stai  Omaibtu  5i  Ca.  Pil     5 

Sundcrlaod,  Ltd. I  to 

Toraoto  I  Mu,  Rod. lioo 

Vienna  GoBcnlOambaa.)    s 

Do.    5  p.c  Mt.  D<b.,i 

Rad 'leo 

Wolmkamptoa   Ltd 


SI 

J 

■;uB 
li 

U4 

llli 

UB 

UN 

? 

6 

n 
u 


I 

UB 
« 
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WATU  WOtKS. 


la/ 
itl 


I 


S 

7 

¥>l 

ao/ 

'^ 

4 

s 

«4 

rl 

6 
6 
"I 

( 
4 

S 

ttitIS 

4 
4 
? 

V 

t, 

J 

7 


II 
10 
4i 

I 


Antwerp,  Ltd ••     " 

Capo  Town  District,  Lid.     s     — . 

rhslsoa  100  j9uB| 

Do.     PntSlk.  100  •" 

Do.     Pref.  Slk.,  ilTS.<i><><> 

Do.     DakSlk.  lioo 

laiy  St.  Pcursboit,  Ltd.    ij 

CoiiN  ValkT to 

botoLoriUMor.,  Ltd.,  4 
P.C.  iDrtLStk.,  Rad...  loa 


Do.      Dab.  Stk. too 

Do.  Dab.  Slk.,  RmL  loe 
EBUSufi«yOrd."B'  ..1  10 
Da  4p.c.Coaa.Db.Slk  100 
Onad  luactioa  "A'*..sol 

Do.  ''B-  aj/ 

Do.  "C"(Ma«.Tip.e)l  aj 
Do.  "D"(M»a.  jp.c>  JO 

Do.  Dab.  Slock   100 

JohaiUHabatg  5 p.c  Dba.;io 

Iti^Bt  ......IMO 

Do.  N«(»i"-T^e.).  too 

Ciabottn,  Ltd. T 

Do.     Doha.,  Rod.  ....no 

Do.     Dob.  Stk.,  Rod..  I  no 

Laaboik (Max.  iop.c)..,rao 

Da.(Ma>.Tip.c),r>fta5   — 

Do.  Dob.  Stock too 

Do.  Rod.  Dob  Stock  ..no 


Do.         I  Dob.Stk..:iao 
Do.         •  Dob.  Slk... no  I 

NowRrm  Nov no 

Do.    D*b.Sik..  ..  no 
Do.    Dab.Sik."B-,no  , 
Uakridgol 

VaBoy. n 

S«iaa,Ud. ao 

■^    -      •••AddL'Or*...    n  I 


Do.    "D 

Do.    PnC  Stock. 

Do.    "A  *  Dob.  Slock  no 

iriMtRwrira.  Jl. 

Om.  Dab.  Slk..  Rod.,  sao 


»      • 


Dob.  Stk.  no 
Dob.Sa  !n> 


784 


Zhc  Jnvestors'  TRevievv. 


December  15,  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Sliares. 

Shares  £1  each,  except  where  othet  Arise  stated. 

AOSTRALIAN. 


8/9 

1 


»6/ 


Aladdin ^ 

Associated    3A-    w 

Do.      Southern 5/ 

Brownhill  Extended 'J   -   i 

Burbank's  Birthday 1^-    A 

Chaffers,^/ Tig- ih 

Croesus  S.  United      J 

E.  Murchison     \\ 

Golden  Arrcw    4/6 

Golden     Horseshoe     New 

Shares 1 1     + 

Golden  Link    iA+  *  I 

Great  Boulder,  2/ 25/9-  '/  ; 

Do.       Main  Reef,  10/    2  ft  j 

Do.        Perseverance     9I   -   i  i 

Do.        South itt 

Hainault ti  +  i 

Hampton  Plains w-   i 

Hannan's  Brownhill 4| 

Hannan's  Oroya >S  -  1 


9A 
3/6 

1 

ift 

6/ 
5/ 
i 

If 

a 

4/6 


Hannan's  Proprietary  . . . 

Do.     Star    

Ivanhoe^  Gold  Corp. 

KalgurhMt.&lronlCIng    . 

Kalgurli    

Lady  Shenton 

Lake  View  Cons    

Do.        Extended  ... 

Do.        South 

London  &  Globe  Finance 
London&  W.  A.  £  x  ploration 

Do.         Investment 

North  Boulder,  10/    

North  Kalgurli  , 

Northern  Territories    .. 

Peak  Hill 

South  Kalgurli 

SonsofGwalia  

W.  A.  Goldfields    

Westralia  Mt.  Morgans 
White  Feather  Reward. 


5/ 
ft-  -A 

9h  ~  4 

,3;  I 

w 

I 
17/3-  "I 

ill 

ih+-  it 

'I ' 


South  African. 


6i 

8/3 
3J 

sA 

XI 

«9i 
4i 
5* 
3ft 
7i 


7^ 

6i 
«7 

sf 


3t 
1/6 


Angelo 61 

Aurora  West    lA 

Bantjes li 

Barrett,  10/ 7I6 

Bonanza    3i 

Buffelsdoorn  (new  shares)       H 
City  and  Suburban,  £4    . .  si 

Comet  (New) 2} 

Con.  Deep  Level   rj 

Crown  Deep    n 

Crown  Reef isl 

De  Beers,  is »9j  +  ' 

Driefontein 41  + 

Durban  Roodepoort 55 

Do.  Deep    3S 

East  Rand   78  - 

Ferreira    20*  + 

Geldenhuis  Deep   9} 

Do.  Estate 64- 

GeorgeGoch   2^ 

Ginsberg 2i 

Glencairn ir8 

Griqualand  West   

Henry  Nourse    

I  Heriot  

Jagersfontein i6|xd 

Jubilee y. 

Jumpers    ii 

kleinfontein    20 

Knight's  si 

Lancaster aj 

Langlaagte  Estate 3 A 

Listen- Berlyn 1/9 


4A 

si 

3* 
3A 

40A 


May  Consolidated 4^ 

Meyer  and  Charlton. 5J 

Modderfontein    loj  - 

New  Bultfontein    ft 

New  Primrose 3ft  ~ 

Nigel 3t 

Nigel  Deep ij  - 

North  Randfontein   ift 

Nourse  Deep 4ft  - 

Porges- Randfontein li 

Rand  Mines    4o|   - 

Randfontein     3 

Rietfontein i 

Robinson  Deep  (new) 4; 

Do.       Gold,  ;£5  -...       "_ 
Do.       Randfontein....  i^ 
Roodepoort  Central  Deep    ai 

Rose  Deep  8| 

Salisbury af 

Sheba    i 

Simmer  and  Jack,  ;£5   ....   6^ 

Transvaal  Gold a^ 

Treasury      48 

United  Roodepoort 34 

Van  Ryn 

Villaee  Main  Reef 

VogeTstruis 

Do.        Deep 

Wemmer 

West  Rand 

Wolhuter,  £i il 

Worcester     a  j 


-  A 

+  4 


-  A 


Land  Exploration  and  Rhodesian, 


3fe 

2 

I 


Anglo-French  Ex 3J   - 

Bamato  Consolidated  ....  2 

Becbuanaland  Kx ixi 

Chartered  B.S.A 3i  -   ft 

Clark'sCons |+   All 

Colenbrander i  U 

Cons.  Goldfields 7I  \ 

Do.  Pref.  24/6 

Exploration     lA 

Geelong     li  -  i 

Henderson's  Transvaal    . .  i 
Johannesburg  Con.  In.    ..2  | 

Do.          Water    ....   i 
Masbonaland  Agency si   -    A 


5 1^  Matabele  Gold  Reefs  New  4^  - 

i§     Mozambique   iji 

1 3     Oceana  Consolidated    ....   ift-f 

i^  Rezende tA" 

I  jV  Rhodesia,  Ltd i  ft 

5I  I  Do.  Exploration  si 

18  Do.  Goldfields     ili 

6fi  S.  A.  Gold  Trust    6^ 

1^1  "Tati  Concessions    ift 

I  ^!  Transvaal  Development  . .   i  A 

y!  United  Rhodesia S 

I*!  Willoughby i-Si- 

l|  i  Zamhesia  Explor rA~H 


Miscellaneous. 


17/61 

93 
32/6 
9/6 

2g 

■  s/6 
21/3 

1 

6 

■t 

12a 

3A 

9/6 

13/6 

1} 

il 

?i 

h 


Alamillos,  £2 S 

Anaconda,  $25 9|  +  i 

Balaghat,  fully  paid 23/  1 

Brilliant,  ;£2   7/6-2/    I 

Do.      St.  George's 2& 

British  America  Corp 14/6-2/ 

British  Broken  Hill 19/6-1/6 

Broken  Hill  Proprietary . .  49/6  1 

Do.  Block  10  ;£io,/9/i3pd  5J  I 

Cape  Copper,  £2 si    -   i  j 

Champion  Reef,  10s.    ...  6i-f   li 
Chillagoe  Mining  &  Ry. . .   ift—  i  j 

Do.        Debs 118     -5     I 

Copiapo,  £2  3I  —  i 

Coromandel    9/  -   /6 

DayDawnBlock 13/    +  /6 

Frontino  &  Bolivia 18 

Hall  Mines,  t8s.  paid  ....  4/6 

Libiola,  £5 1 A 

Linares,  £3    9 

Mason  &  Barry,  £2 34 

Mountain  Copper,  £$ s     ~  i 

Mount  Lyell,  JCi sj   -    A 


4 

4/6 

s9 

6/3 

/3 
9/6 

\* 

3i. 

3} 

Sftj        Do.       Pref. 
56       Rio  Tinto   £$       56 

6i!        Do.       Pref.^Cs    6J 

looi^  _    Do.  4  percent.  Bonds  loi 


i 


Mount  Lyell,  North    2^ 

Mount  Lyell,  South     ....  4/    —  /6 
Mount  Morgan,  17s.  6d. ..  s^xd 

Mysore,  los sf 

Mysore  Goldfields,  19/ 
Do.     Reefs,  19/    ... 

Do.     West,  18/6   10/ 

Do.     Wynaad,  18/6  ..       9/6 

Namaqua,  ;£2     si  —  J 

Nundydroog 3 A 

Ooregum.^ ^  sl**^ 

4J[xd     _ 


5WXU 


St.  John  del  Rey 2s/6xd 

Taitapu  4/ 

Tharsis,  ;C2    9 

Tolima  "  A,"  ;£$   li 

Waiui  Gd  Junction 3!   -    J 

Waihi   iiixd 

Waitekauri 36/3 

Woodstock (N.Z.)i9/  ....  8/6 


The  following  are  the  latest  quotations  of  the  leading  West 
African  Mines  : — Ashanti  Goldfields  24- 24^  ;  Adansi  6J-7i  ;  Ashanti 
Sansu  i-J  pm.  ;  Attasi  {i-\^  pm.  ;  Akinassi  20-22  ;  Bibiani  j-i  pm. ; 
British  Gold  Coast  2g-2j  ;  Claude's  Ashanti  ifs-iTs  ;  Gold  Coast 
Amalgamated  7-7J  ;  Obbuassi  4-44  ;  Wassau  3li-3;|. 


FOREIGN     RAILWAYS. 


GROSS   TRAFFIC   FOR     WEEK.        GROSS   TRAFFIC   TO   OATK. 


Week  1 

ending  1 


Amount. 


In.  or  Dec. 

on  1899.   j 


03 


Alagoas    . .         . .         . .  Sep. 

Antofagasta  (Chili)  and 
Bolivia  . .  ..  Oct. 

Argentine  Gt.  Western     Dec. 
Argentine  N.  Eastern..  Nov. 
Algeciras  (Gibraltar)    . .  Dec. 
Bahia  Blanca  and  N.W.      „ 
Buenos  Ayres  &  Pacific      ,, 
Buenos  Ayres  &  Rosario'     ,, 
Do.     Santa  Fe  Exten.      ,, 
Buenos  Ayres  Gt,  Sthn.      „ 
Buenos  Ayres  Western. .      ,, 
Buenos  Ayres  Enscnada      ,, 
Central  Argentine         . .      ,, 
Central  Bahia     ..  ..  Sep. 

C.Uruguavof  Mte.  Vid.  Dec. 
Do.     Eastern  Ex...|     ,, 
Do.     Northern  Ex.]     „ 
Cordoba  Cenual  -.1     ,, 

Do.  Northern  Kx.      „ 

Do.N. W.Argentine  Ex.      ,, 
Costa  Rica  ..  ..      ,, 

Cuban  Central    . .  . .  |     „ 

East  Argentine  ..  ..;Oct. 

Entre  Rios  . .  . . ,  Dec. 

Inter  Oceanic  of  Mexico;  ,, 
La  Guaira  and  Caracas  <Oct. 
Leo[>oldina         . .         . .  iDec. 

Mexican |     «, 

Mexican  Central  . .  I 


ml.  30,268  -        3i9ao'      3t 


.lOct. 

.Dec. 


Mexican  National 
Mexican  Southern  „ 

Minas  and  Rio  ..         ..iOct. 

Nitrate Nov. 

Ottoman Dec. 

Recife  &  San  Francisco  Oct, 
San  Paulo  ..         ..Nov. 

Western  of  Havana      . . .  Dec. 
West  Flanders  ..         ..      ,, 


a8 


$762,000 

7.995 

$10,426 

Ps.28,302 

1,292 

10,042 

16,907 

2.343 

49.776 

17,042 

400 

33.787 

3.548 

7.855: 

1.545 

644 

a,  no 

4,225 

»i»5o| 

3.927 

3.537 

922 

i.<44 

$61,400 

1,031 

8,695 

.72.900 

$290,985 

II 508. 740 

.135,620 

.12,470 

ml.  184,106 

=5.554 

5.7-8 

4,-98 

23.36s 

2.985 

I  843 


+$114,000' 

+  364 

1.166 

-Ps.  2,293 

-  699; 
+         302 

28J 
649 

-  3.I72 

-  2,84; 

35' 
3,6j6, 

+  S-ii 

3921 

-  35«! 

8,; 
370] 

570 

'5 
3t2| 

639; 
235 
218; 


-    $ 


4.500 
386 

1.957 
$13,800 
t47.22i 


T  30i'44 
+    «904 

—  52.279 
-(-ral26,354 

-  5.408 
+  1.053 
+  853 
+   13,295 

>.235 
-I-      23' 


49 
49 

9» 

i 

i 

I 
49 
49 
49 
49 
23 
43 

23 
43 

49 

32 

49 
lot 
49 
36 

4t 
48 
23 
■  5 
20 

i 
33 


ml. 


£ 

87,338 


In.orD«c. 
00  f&99. 


£ 
— mh3,ii7- 


i36,-94 
„  479.  S68 
Ps.  648,942 

•7.649 
323,826 
82',8s8i 

53.76^ 
869.364 
247,241 

I3.'55 
1,216,699 

33,287 
129,959 

25.815 

12,914 
107,69c  I 
314  980^ 

77,468 
346,344 

81  049i 

30,883 

32.099I 
$1,677,450 

54.294 

530.437 

$1,857,500 

$15965.795 

II  4.424.308 

$7,048,990: 

$554,803 

ml.  701,310; 

379.602 

183,712 

43,840 

485,306 

1         89,765 

69. '7» 


4-        6,co9 

+      57,442 

-Ps.1,773 

4019 

'-.'75 

52,522 

4.407 

51,737 

65.827 

3.75" 

6,064 

3.627 

■".513 

3.  "32 


+ 


729 
3,190 
4.460 
7.044 
36.042 
11,409' 
»44 
3,066 

-  $54,300 

-  10,825 
+      29,193 

-  $77,000 
+  1905,400 
+  381.439 
+  $802,161 


$43,790 
52.542 

100,446 
38,129 

10,211 
164,070 

375 


•  For  month  ended. 


t  For  fortnight  ended. 
I  From  July  i,  iqoo. 

INDIAN   RAILWAYS 


t  Monthly  returns. 
Net. 


GROSS  TRAFFIC   FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 

ending  , 


.  In,  or  Dec. 

I     on  1899, 


.2* 


Amount. 


In.  or  Dec. 

on  1899. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthcn.  Mahratta 


Dec. 

Nov.] 

Dec. 

Nov. : 
Dec. 


Nov. 


R8.1.90. 

Rs.1.84. 

Rs.3.28. 

Rs.s.63, 

Rs.2.33 

Rs.28 

Rs.  13.89, 

Rs.2.14. 

;£>9i 

Rs.i.68. 

Rs.1.51 


000 

4C0  + 
oco  - 
.000  — 
204  + 

800,+ 

1.000  — 

.050,  — 
4331  - 
873 
9301- 


Rs.78.944 

Rs.66.t,09 

Rs.  24.000 

RS44.000 

Rs.75,681! 

RS.3C0 

Rs1.24.oco 

Rs.34.568 

^550 

Rs.  15.771 

RS,28.323 


Ks.36.1,. 

Rs.  22.00. 

Rs.  63.01. 

Rs102.11. 

Rs.34.52. 
Rs.5.80. 
23  'RS290.57. 
33  Rs  37-9<- 
23  '  £43'. 
tg  Rs.31.oc. 
20    Rs.  29  5«. 


335  +  Rs.3.05.831 

,075!—  Rs.3. 05.291 

000  -  Rs.5.22.000 

0001  —  Rs13.08.oo* 

,.38i  +  Rs.  5.71.585 
,900  -  Rs.93.687 
ooc  +Rs  9.38.000 
4,2 +  Rs  5.. 8.198 

382)-     ^19,875 

.9181+  Rs.  1.457 
372 +Rs.     40.907 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Canadian  Pacific 
Chicago  Great  Western. 
Cbic.Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 
Gr.  Trie.,  Main  Line  .. 
Do.  Det.,G.  H.  &  Mil. 
Louisville  &  Nashville . . 
Miss.,  K.,&  Texas  .. 
Norfolk  &  Western  .. 
Northern  Pacific 
Southern  . . 

St.  Louis  S.  Western    . . 
Wabash 


GROSS  THAl'I'IC   F0«  WSKK.       0«OSS  TIAFFIC  TO  DATS. 


Period 
ending. 


Amoant. 


Dec, 

,, 

,, 

n 

,, 

,, 

». 

»» 

N6v. 

31* 

Dec. 

,, 

*' 

In.  or  Dec. 
on  1899. 


O  V 


Amount. 


dols. 
651,000 
126,661  [4- 
8oi,oo0|  - 
220,000^  + 
;£9o.349  " 


^4.139 
S92,ooc 

323.84a 
390,000 

882.000  — 

680.0001  + 
169,000'  + 
323,0001  + 


dols.    ! 

38,000  48 

1,164  3^ 

52,000  22 

16,000  22 

£3.084  22 

^20I  22 

44,000  22 

37,Of.8  22 

32,000;  22 

1,000  ai 

37,000  aa 

25,COO  22 

3,000'  22 


In.  or  Dec. 

on  1899. 


dols.  dols. 

38 ,033,000  + 1 ,084,000 

3,161,260  +    108,982 

19,318,000  -    389,000 

■    5.235-7^0  +    712,700 

;C2.o99,889  -  ^11,058 

,      ;£l02,I52  -  £930 

12,191,000  —      SS.ooo 
6,950,627+   6i6,i3o 

I5,4a4,ooo'+   434.<»o 
14,637,000  +   688,000 

7,891,000  +    34I1OOO 


*  For  9  days  ended. 
MONTHLY    ^iTATEMENTS. 


NET   EARNINGS   FOR  MONTH. 


Month. 


Atchison Oct, 

Canadian  Pacific  -.1  ,, 

Chic,  Mil.,  &S.  Paul..  „ 

Denver  &  Rio  Grande.,  j  „ 

Erie  . .  . .  •  •  ^  i> 

Gr.  Trk.,  Main  Line    ..  ,, 

Do.  Det.  G.  H,  &  Mil.  '-  „ 

Illinois  Central  . .        _..  ;  ,, 
Louisville  and  Nashville  j        ,, 

Miss.  K.&  Texas         ..  !  Sept. 

New  York  Central*      . .  I  Nov. 

New  York,  Ont.,  &  W.  !  Oct. 
Norfolk  &  Western  .-  '  „ 
Northern  PaciPc  . .  '  m 
Pennsylvania  . .  . .  j  , , 
Phil.  &  Reading 
Southern  Pacific  ..  n 
Union  Pacific     ..         ..  |        tt 


Amoant. 


In.  or  Dec. 

on  1899. 


NET  EARNINGS  TO  DATK. 


Amotint. 


dols. 
2,241,000  + 

1,078,000,  - 
1,694,000  + 

436,800.+ 
:78s,ooo'- 
;6i58,5oo,- 

jCS.OOO    - 

i,ii6,oooi  - 

1,014,000!  + 

508,919,  - 

4,869,000  + 

58,800  - 

6t7,cxx)  + 

1,764,000  - 

3.039.7CO  + 

364,866  - 

2,752.155  + 

a, 198,000  - 


In.  or  Dec. 

on  1899. 


dols. 
6,858,000 

9.353.«» 
5,450,000 

i.573.6»3 

J3.733.ooo, 

;£s8a,4oo: 

ji:i8,8oo 

3,114,000, 

3,286,000! 

ti93.337, 

25,580,000 

574.300 

2,161,000, 
5,916,000 
23,151,006 
2,967.404 
9,184,726 
5,600,000 


dols. 
+  n68,ooo 

219,000 
+  178,000 
+    185,438 

-  451,000 

-  Jt9.732 

-  ^",193 

-  a96,ooo 
+  147,000 

-  29,443 
+  586,000 

-  laS.ioo 
+  360,000 

-  a2i,ooo 
+5.^9.400 

-  568,954 
+  278,394 
+  367.000 


•  Statement  of  gross  traffic  t  Surplus  after  meeting  interest. 

t  Surplus  after  meeting  charge*. 
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Zbc  Jnvestors'  TReview. 

Who  is  to  Pay  for  the  War  ? 

All  interesting  correspondence  has  been  proceeding 
in  the  Times  over  this  question  between  Sir  WilU.Tm 
Harcourt  and  Mr.  J.  B.  Robinson.  We  sympathise  with 
both  disputants,  especially  with  Mr.  Robinson,  who, 
whatever  fatuity  he  may  exhibit  in  his  estimate  of  South 
African  politics  and  of  the  questions  of  government 
arising  out  of  them,  has  at  least  this  to  his  credit,  that 
he  was  not  a  Jameson  raider,  nor,  so  far  as  we  know, 
implicated  in  any  of  the  plots  hatched  by  the  unsavoury 
De  Beers  gang.  He  had  no  part  or  lot  in  the 
tricking  of  Lobengula,  or  in  the  formation  of 
Rhodesia,  but  stuck  to  his  business  as  owner  of 
the  greatest  gold  mine  as  yet  discovered  in  all  South 
Africa.  In  a  weighty  sense  he  is  right,  too,  in  his  con- 
tention that  the  mines  of  the  Witwatersrand  and  other 
districts  in  the  Transvaal  will  not  bear  the  enormous 
load  of  taxation  necessary  to  recoup  the  United 
Kingdom  for  its  expenditure  in  wiping  out  the  two 
burgher  States,  agreeing  in  this  with  Sir  William.  That 
expenditure  amounts  now  to  figures  far  in  excess  of 
anything  the  mineral  wealth  of  the  country  can  repay. 
Every  week  adds  some  ^"3,000,000  to  the  outlay,  at  a 
moderate  estimate,  and— here  we  diflfer  from  Mr. 
Robinson  and  agree  with  Sir  William  Harcourt — the 
expense  of  keeping  the  unstarved  remnant  of  burghers 
in  order  and  .ilive  must,  should  |ie.-»ce  ever  come  with 
us  on  top,  far  exceed  the  cost  of  government  under  Mr. 
Kruger's  so-called  oligarchy.  Mr.  Robinson  thinks 
2,500  police  will  be  enough.  We  do  not  believe  20,003 
sufiicient  for  the  two  States,  exclusive  of  the  military 
garrison  ;  and  the  military  government  or  Crown  colony 
government  to  be  organised  by  Sir  Alfred  Milner  and 
his  Rhodes-Beit  staff  is  certain  to  exceed  in  cost  by 
millions  anything  the  burghers  ever  im.igincd.  Sir 
W^m.  Harcourt's  9  or  10  miUions  is,  therefore,  quite 
a  moderate  estimate.  Thus,  mine  owners  like  .Mr. 
Robinson,  however  they  may  blink  f.icts  and  try  to  put 
plcisant  interpretations  upon  them,  must  behold  some- 
thing very  like  ruin  stating  them  in  the  face.  It  is  only 
a  question  of  time  when  the  ruin  must  become  absolute, 
because  the  more  the  occupied  stales  arc  devast.-»tcd, 
the  less  possible  will  it  be  to  resume  mining  operations 
in  them  under  conditions  admitting  even  of  profit  fcr 
the  majority  of  the  mines,  let  alone  of  large  surpluses 
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to  be  utilised  in  liquidation  of  the  debt  our  rulers  now 
too  lightly  lay  on  British  shoulders. 

Sir  Michael  Hicks- Beach,  in  his  final  speech  last  week 
— a  speech  we  could  not  quote  for  want  of  space — man- 
fully upheld  the  determination,  it  not  of  the  Cecil 
Cabinet  at  least  of  the  Chancellor  of  the  Exchequer,  to 
put  part  of  the  cost  of  the  war  on  the  annexed  terri- 
tories. It  is  well  to  be  brave  even  to  quixotism,  but 
we  must  deal  with  the  practical  aspect  of  affairs,  and  no 
survey  we  have  made  of  these  leaves  much  room  for 
hope.  Our  military  operations  are  daily  rendering  the 
possibility  of  imposing  productive  taxation  upon  the 
Orange  State  and  the  Transvaal  more  remote.  Confu- 
sion promises  to  reign  there  for  years  to  come,  and  what 
we  as  taxpayers  have  to  look  forward  to  is  an  increase 
in  our  own  burdens  that  may,  long  before  the  annexed 
states  are  really  conquered,  become  so  intolerable  as  to 
nurture  a  spirit  of  revolution  in  the  minds  of  the  British 
people,  especially  in  the  minds  of  the  town  proletariat. 
Here  our  deepest  peril  seems  to  us  to  lie.  Our  race 
will  fight  and  die  at  the  word  of  command  in  any 
knave's  game,  but  it  will  not  tamely  submit  to  pay  the 
mine-owners'  debts  in  South  Africa,  and  the  attempt  to 
make  it  may  yet  be  fatal  to  our  existing  institutions. 

Such  being  the  outlook  why  does  our  immaculate 
Government  abstain  from  looking  to  De  Beers  and  its 
millionaires  direct  ?  If  it  had  a  little  historical  culture 
it  would  know  that  the  De  Beers  property  was  filched 
from  the  Orange  Free  State  in  a  manner  perfectly 
unscrupulous  and  scandalous,  perfectly  in  accord  also 
with  the  whole  character  of  the  group  that,  by  con- 
trolling the  diamond  mining  industry,  has  created  the 
whole  of  our  South  African  trouble.  De  Beers  con- 
quered Rhodesia,  De  Beers  organised  the  Raid,  De  Beers 
forced  Chamberlain  and  the  Cabinet  at  his  heels  into 
this  calamitous  war.  Why  should  not  De  Beers  pay, 
why  not  re-annex  it  to  the  Orange  Free  State  and 
compel  it  to  surrender  50  or  75  per  cent,  of  its  profits, 
or,  say,  ^2,000,000  to  ;^3,ooo,ooo  per  annum,  until  such 
time  as  the  debt  of  ^150,000,000  or  ;^20o,ooo,ooo 
likely  to  be  ultimately  laid  upon  us  on  account  of  the 
South  African  conflict  is  paid  off,  assuming  the  diamonds 
to  hold  out  so  long  ?  That  would  be  justice  and  a  policy 
satisfactory  to  every  right  thinking  citizen — use  De  Beers 
to  stave  off  revolution.  We  have,  in  addition,  repeat- 
edly suggested  an  immediate  contribution  of  ;^5o,ooo,ooo 
or  so  from  the  Rhodes,  Beit,  Eckstein,  Barnato  group, 
and  that  also  might  be  exacted  with  perfect  justice  if 
our  Government  were  really  intent  upon  safeguarding 
the  interests  of  the  United  Kingdom,  or  even  of  the 
ruling  castes  and  plutocrats  thereof.  Short  of  some 
such  action  there  is  absolutely  no  hope  of  getting  any 
appreciable  amount  of  our  expenditure  back  from  the 
CDuquered  territories;  but,  on  the  contrary,  a  very 
definite  prospect  of  further  heavy  demands  upon  our 
purses  through  a  long  series  of  years.  Instead  of 
a  surplus  available  to  meet  debt  charges  in  this  country 
the  Transvaal  and  Orange  Free  State  will,  as  Sir  William 
Harcourt  quite  fairly  maintains,  yield  only  deficits  for 
perhaps  a  generation,  will  require  grants  and  subsidies 
raised  by  further  loans,  if  the  power  to  subscribe  them 
remains  with  us,  in  order  that  they  may  be  repeopled, 
that  farms  may  be  rebuilt  and  stocked  anew,  and 
irrigation  works  wantonly  destroyed  mended  and  once 
more  put  in  operation.  This  being  the  sober  pro- 
bability on  the  very  best  supposition — the  worst 
implying  the  complete  loss  of  South  Africa,  which  is 
what  we  believe  to  be  inevitable— it  is  really  waste  of 
energy  on  the  part  of  men  like  Sir  William  Harcourt 
and  Mr.  J.  B.  Robinson  to  discuss  what  amount  of 
taxation  the  Rand  Mines  or  any  other  mines  within  the 
annexed  territories  will  be  able  to  endure  in  order  to 
give  us  back  what  we  have  lost. 

A  word  may  be  said  finally  about  Rhodesia.  Hints 
keep  dropping  in  upon  us  that  the  presidmg  company 
charged  with  this  monstrous  imposture  is  very  hard  up. 
We  know  it  must  be  from  such  figures  as  were  pub- 
lished for  the  year  before  last.  The  deficits  have  from 
the  first  been  monstrous  and  would  have  brought  the 
enterprise  to  an  end  long  ago  but  for  the  perfect 
gullibility    of  the    British    public  which   has    gone   on 


subscribing  for  successive  issues  of  shares  at  more 
or  less  excessive  premiums  under  the  lead  and  to  the 
great  profit  of  Dukes  near  the  Throne,  Bishops,  and 
other  social  personages  of  star-dimming  elevation,  until 
the  directors  must  have  thought  they  possessed  a  For- 
tunatus  purse  altogether  inexhaustible.  But  the  pro- 
longation of  the  South  African  war  has  changed  many 
things,  and  among  others  the  prospects  of  the  Char- 
tered Company.  Its  mining  industry  is  not  very 
prosperous,  will  never  yield  much  of  a  net  revenue  to 
the  company,  nor  can  the  public  be  moved  to  renewed 
enthusiasm  for  fresh  share  issues  by  such  tales  as  that 
about  "enormous  deposits  of  coal."  The  result  is  a 
chartered  company  out  of  funds  and  hopeless  of 
obtaining  fresh  supplies  by  any  of  the  old  devices. 
What,  then,  is  to  be  done  ?  "  It  is  to  be  bought  out  by 
the  British  Government,"  those  society  decoys  retained 
by  the  De  Beers  gang  who  presides  over  South  Africa's 
destinies  keep  repeating,  and,  in  proof,  "  are  not  some 
of  the  directors  quietly  buying  the  shares  even  now  ?'' 
Will  the  British  Government  be  able  to  foist  this  fraud 
upon  the  British  taxpayer,  then  ?  We  think  not  just  at 
present,  but  the  demand  is  sure  to  be  made  on  its  behalf, 
and  will  add  another  complication  to  the  already 
tangled  skein  of  South  African  finance.  Years  ago 
Earl  Grey  and  others  proclaimed  ;^  10,000,000  as  the 
price  the  pioneer  company  was  willing  to  be  bought 
out  at.  It  will  want  more  than  that  now,  and  will 
raise  a  plea  of  losses  through  the  war,  services  rendered 
in  aid  of  the  war,  besides  dwelling  upon  the  exhaustless 
and  untenable  wealth  of  its  Heaven-blighted  territory, 
in  order  to  make  good  its  claim  for  _^I2, 000,000  or 
^15,000,000.  We  cannot  now  spare  that,  or  any  sum  of 
money,  and  the  Chartered  Company  also  will  have  to 
fall  back  on  De  Beers,  so  that  indirectly  something  like 
justice  may  be  yet  measured  out  against  a  band  of  men, 
the  most  unscrupulous  we  have  ever  come  across — men 
to  whom  we  shall  owe  the  loss  of  South  Africa,  a  loss 
coming  as  inevitably  as  the  new  century. 


London    and    Globe    Finance. 

Mr.  Whitaker  Wright  says  he  has  fallen  on  evil  times 
and  waxed  almost  eloquent  in  a  subdued  and 
deprecatory  way  at  the  meeting  of  this  company's  share- 
holders on  Monday  last  in  describing  the  gigantic 
labours  he  had  undertaken  in  order  to  win  a  success 
that  refuses  to  come.  His  showman.  Lord  Dufferin,  too, 
struck  a  note  soft  and  subdued  compared  to  the 
language  he  has  hitherto  employed  when  rhetorising  on 
the  affairs  of  this  company  and  its  coming,  coming 
gains.  The  accountants  had  worked  night  and  day  in 
order  to  get  the  report  ready  before  the  meeting,  and 
for  all  their  devotion  and  exhausting  labours  could  not 
accomplish  it,  so  mighty  are  the  interests  involved — and 
the  losses.  We  pity  these  men,  especially  the  ex- 
Governor-General  of  India  and  of  Ci:::idn,  who  must 
think  now  that  it  would  have  been  wise  for  him  to  have 
taken  our  first  warning,  and  avoided  placing  himself  in 
the  position  of  tout  and  decoy  to  a  company  promoter 
— door  bawler  at  the  booth,  "  Walk  up,  walk  up, 
ladies  and  gents  !  you  pays  your  money  and  you  gets 
the  prizes."  He  has  lost  his  own  money,  poor  man, 
Mr.  Whitaker  Wright  assured  the  meeting,  and  holds  a 
terrible  number  of  shares,  not  only  in  the  London  and 
Globe  Finance  Corporation,  but  in  the  British  America 
Corporation  as  well — 5,000  in  the  one  and  nearly  20,000 
in  the  other — on  which  he  now  sees  a  depreciation  that 
may  pretty  well  mean  iinal  ruin  to  him,  unhappy  Irish 
landlord  that  he  is.  And  the  loss  of  money  is  little 
compared  to  the  loss  of  good  name.  Lord  Dufferin  has 
dragged  the  order  to  which  he  belongs  in  the  mire  by 
his  connection  with  the  London  and  Globe  Company, 
and  is  helping  to  instruct  the  British  democracy  to 
despise  the  Hanoverian,  German-silver  sort  of  aristo- 
cracy that  seems  to  be  becoming  mere  adipose  absorbent 
tissue,  devoid  of  all  moral  sense.  However  needy  a 
peer  may  be,  if  he  wishes  to  see  the  English  people 
continue  obsequious  towards  title-holders  like  himself 
he  ought  to  avoid  positions  like  that  now  occupied  by 
the  Marquess  of  Dufferin  and  Ava. 
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We  do  not  wish  to  be  hard  on  Mr.  Whitaker  Wright 
and  are  quite  willing  to  accept  the  assurance  that  he  has 
made  no  sort  of  personal  profit  out  of  the  operations  of 
this  London  and  Globe  Company  or  any  other  in  its 
train.  Indeed,  the  statement  must  be  (rue,  because 
there  has  been  no  chance  of  making  any  profit  from  the 
first,  owing  to  adverse  seasons  and  excess  of  windy 
capitalisation.  The  system  of  finance  pursued  by  this 
gentleman  is  exhibited  in  an  article  printed  on  another 
page,  and  we  shall  limit  our  observations  here  to  the 
London  and  Globe  Finance  Corporation  alone.  Its 
history  is  text  enough  for  many  sermons.  Essentially 
an  excessively  capitalised  bubble  itself,  it  has  from  the 
first  engaged  with  diligence  in  the  manufacture  of  other 
bubbles,  without  substance  or  with  substance  so  over- 
whelmed in  mere  flummery  and  tissue  paper  capital 
that  success  was  impossible.  Only  the  needy,  the  greedy, 
the  seedy,  the  shady,  the  slave-souled,  or  the  simple 
could  have  touched  any  of  the  things  the  London  and 
Globe  has  brought  before  the  public  on  the  terms  it 
fixed.  Its  latest  report — which  we  had  to  borrow, 
because  Mr.  Whitaker  Wright  does  his  best,  the  brave 
man,  to  keep  all  documents  relating  to  his  companies 
out  of  our  hands — is  dated  December  7,  and  covers  the 
period  from  October  i,  1899,  to  December  5,  1900. 
No  information  worth  revealing  is  contained  in  the 
directors'  statement,  but  they  have  the  assurance  to 
declare  that  the  profits  "  may  be  considered  satisfac- 
tory," seeing  that,  including  ^293,460  brought 
forward,  they  have  totalled  .^757,132,  and  assuredly 
these  figures  would  be  iirst-rate  had  they  any  more 
reality  than  those  that  have  gone  before.  We  cannot 
be  sure  that  they  have.  At  any  rate,  the  balance- 
sheet  shows  cash  in  hand  of  only  jf  113,^71,  and 
including  the  ;^5oo,ooo  of  reserve  triumphantly 
exhibited  at  the  end  of  the  first  period  of  the  company's 
operations,  Mr.  Whitaker  Wright  says  ;^i, 000,000  has 
been  "  written  off "  the  assets.  Yet  these  assets,  apart 
from  the  Baker-street  and  Waterloo  Railway,  figure  in 
this  balance-sheet  at  ;^5i9,4or  more  than  they  did  a 
year  ago,  and  we  presume  had  Mr.  Wright  been  ques- 
tioned he  would  have  declared  now,  as  he  did  then,  that 
the  securities  held  have  not  really  depreciated,  but  are 
as  good  as  ever.  What  then  has  become  of  this 
;f  1,000,000  ?  Did  it  ever  really  exist,  or  was  it  only  an 
inflated  valuation  put  upon  certain  assets  to  be  subse- 
quently written  off  again  ?  Of  what  does  the  profit 
shown  by  the  new  balance-sheet  consist — this  added 
value  put  upon  the  share  assets,  or  what  ?  The 
directors  do  not  say,  but  instead  of  proudly 
distributing  that  10  per  cent,  dividend,  which 
was  to  be  their  fixed  and  invariable  proportion 
— Lord  Dufferin  proclaimed  it — unless  when  special 
profits  gave  special  bonuses,  they  sadly  confess  that 
owing  to  the  Baker-street  and  Waterloo  Railway  they 
cannot  pay  the  shareholders  anything  at  all.  The  whole 
of  the  "profits"  seem  to  be  sunk  in  that  enterprise, 
on  which  the  corporation  has  advanced  ;^75o,943. 
A  few  weeks  ago  desperate  efforts  were  made 
to  get  the  capital  of  this  railway  subscribed,  but 
whether  the  public  distrusted  the  undertaking,  in 
spite  of  the  In'vestoks'  Rkview  doing  a  good  turn 
to  it,  or  whether  the  tremendous  amount  of  money 
asked  for  frightened  people  off — for  it  was  currently 
reported  that  in  this  capital  of  _^2,385,ooo  there  was 
about  _;^i, 000,000  as  "ornament" — evidently  the  issue 
was  a  complete  failure,  and  now  the  directors  rest  their 
hope  in  a  "  syndicate  "  which  is  being  "  negotiated  for  " 
to  take  over  the  whole  undertaking  and  finish  it,  re- 
imbursing the  London  and  Globe  Corporation  for  its 
outlay.  Was  the  issue  of  the  report  delayed  to  the  last 
moment  in  the  hope  that  a  flourish  might  be  made 
about  the  formation  of  this  syndicate  ?  Is  there  any 
chance  of  creating  such  a  relief  group  in  present 
circumstances  ? 

Each  member  of  the  corporation  must  answer  these 
questions  according  to  his  own  bent  of  mind  and  get 
what  consolation  he  can  out  of  the  exercise.  We  have 
not  much  pity  for  those  who  have  been  beguiled  into 
this  unhappy  undertaking.  Its  quality  was  obvious 
enough  from  the  first  to  those  who  cared  to  look  at  it 


in  daylight,  and  one  of  the  most  depressing  features  about 
present-day  finance  is  to  us  the  readiness  shown  by 
people  with  money  to  lose  to  rush  into  the  most  flimsy 
creations  of  the  promoter's  active  fancy  without  paying 
the  slightest  regard  to  essential  qualities.  A  combination 
of  untutored  cupidity  and  flunkeyism  lies  at  the  root 
of  much  of  the  losses  inflicted  upon  victims  of 
enterprises  like  this  London  and  Globe.  However 
good  a  property  may  be,  the  manipulation  to 
which  it  is  subjected  by  financiers  of  the  type  of 
Whitaker  Wright  999  times  out  of  1,000  wipe  out  all 
chance  of  durable  success.  It  is  always  the  old  story 
over  again  of  the  wooden  nutmegs  made  to  sell,  and 
those  who  are  victims  have  really  only  themselves  to 
blame.  We  are  therefore  much  less  concerned  with 
their  fate  than  with  the  effect  which  this  collapse  may 
have  upon  the  whole  field  of  what  we  can  only  describe 
as  finance  magic,  and  we  should  like  very  much  to  know 
by  whom  among  the  solid  capitalists  the  London  and 
Globe  and  British  America  Corporations,  with  their 
gaseous  emanations,  have  been  supported.  What  bank 
or  banks  stood  or  stand  behind  them,  and  how  far  have 
they  been  involved  in  the  fanciful  promotions  dealt 
with  elsewhere.  Depend  upon  it,  depositors  and  share- 
holders will  presently  wake  up  to  ask  this  question  of 
some  of  our  more  speculative  bank  boards  with  an 
urgency  likely  to  be  the  reverse  of  comforting. 

Was  it  not,  by  the  way,  rather  mean — not  to  say 
cowardly — on  the  part  of  those  who  primed  poor  old 
Lord  Dufferin  to  make  him  cast  the  blame  for  the 
Baker-street- Waterloo  Electric  Railway  collapse  on  two 
dead  men  ?  Far  as  the  Marquis  appears  to  have  sunk, 
we  do  him  the  justice  to  think  that  he  would  have,  if 
left  to  himself,  allowed  Lord  Loch  and  Sir  William 
Robinson  to  sleep  their  last  sleep  in  peace.  Had  time 
been  given  him  to  reflect,  he  could  never  have  imagined 
that  the  public  would  accept  this  theory  of  responsi- 
bility any  more  than  some  of  Mr.  Whitaker  Wright's 
statements  about  himself. 


The     Remarkable    Feats   of    Mr. 
Whitaker    Wright. 

It  comes  rather  as  a  shock  to  find  on  looking  back 
that  Mr.  Whitaker  Wright  has  been  operating  in  tne 
City  since  1894.  The  significance  of  this  statement  is, 
however,  much  minimised  when  we  remember  that  at 
the  start  his  companies  were  possessed  of  small  capitals. 
If  the  earlier  concerns  had  been  formed  with  the 
capitals  now  customary  in  a  Whitaker  Wright  promo- 
tion—  and  we  are  afraid  it  was  more  a  matter  of  fashion 
that  the  capitals  were  then  so  small — it  is  possible 
the  City  ntight  not  have  been  so  purse-proud  and 
desirous  of  war  as  it  was  lifteen  months  ago.  Still, 
although  Mr.  Whitaker  Wright  missed  a  great  oppor- 
tunity in  1894-5-6,  there  is  sufficient  in  his  perfonnancea 
of  those  days  to  arouse  a  trifle  of  interest  in  the  minds 
of  those  who  have  throughout  cautiously  abstained 
from  touching  his  productions.  As  to  those  who  have 
handled  them,  there  is  no  necessity  for  historical  refer- 
ences on  our  part.  Exj>erience  teaches  even  the  most 
unwary  in  course  of  time. 

The  first  stage  of  the  Whitaker  Wright  series  of 
linancial  campaigns — at  least,  to  our  knowledge — was 
the  formation  of  the  West  Australian  Exploring  Com- 
pany in  September,  1894,  with  a  subscribed  capital  of 
^150,000.  This  was  followed  in  the  two  succeeding 
years  by  a  steady  stream  of  mining  companies,  with 
capitals  ranging  from  ;^ioo,ocoto  ^200,000  each.  They 
were  formed  to  work  either  in  West  Australia  or  N'ew 
Zealand,  and  were  either  subsidiary  to  the  West 
Australian  Exploring  Company  or  sul>sidiary  to  its 
subsidiaries.  .-Mtogether  thirteen  of  these  offshoots 
were  produced  with  a  subscribed  and  paid-up  capital  of 
about  ;^i,844,289.  Some  of  the  concerns  were,  we 
believe,  mere  skeletons,  the  whole  of  the  share  capit.i1s 
being  subscribed  by  clerks,  hangers-on,  and  underhngs 
of  Mr.-  Whitaker  Wright,  and  the  amount  ol  capital 
devoted  to  development  was  uncertain,  bat  a  numt>cr  cf 
them    were    freely    subscribed     for   by    the   pubUc, 
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and  considerable  sums  of  money  were  diverted 
towards  their  development.  About  1898  it  became 
apparent  that  these  companies,  whether  subscribed  by 
the  public  or  merely  the  outcome  of  office  promotions, 
had  drifted  into  a  state  of  financial  embarrassment. 
The  Standard  Exploration  Company  was  therefore 
created,  and  the  whole  batch  were  forced  or  induced  to 
exchange  their  shares  for  shares  of  that  blanket  com- 
pany. At  the  time  of  this  death  and  burial  we 
energetically  protested  against  the  manner  in  which 
the  interests  of  the  public  were  being  sacrificed  for  the 
benefit  of  Mr.  Whitaker  Wright,  and  considerable  oppo- 
sition was  raised  against  the  proposal  on  the  part  of 
independent  shareholders.  None  the  less  was  the 
scheme  finally  carried  through.  By  cancellation  of 
certain  blocks  of  shares  the  aggregate  capital  of  the 
thirteen  companies  was  brought  down  by  this  device  to 
;^i, 000,000,  but  since  then  the  Corporation  has  issued 
;^5oo,ooo  more  capital,  presumably  to  provide  funds. 
I  :s  appeal,  which  was  made  in  May,  1899,  met  with  a 
poor  response,  and  the  brilliant  results  of  Whitaker 
Wright's  first  attempts  at  finance  are  expressed  in  the  fact 
t'lat  the  ;^i  shares  of  the  Standard  Exploration  Com- 
pany can  now  be  purchased  at  6s.  6d.  each.  Briefly 
summarised,  this  gorgeous  financier,  after  spend- 
ing ;^5oo,ooo  upon  these  properties,  has  pro- 
duced a  present  market  valuation  of  about  _;^3i5,ooo  for 
the  original  ;^I,8oo,o^o  of  share  capital. 

It  is  possible  that  the  results  produced  in  this  one 
direction  might  have  extinguished  the  redoubtable 
company  promoter  had  it  not  been  for  two  circum- 
stances. In  the  first  place,  by  pure  luck  his  group  had 
stumbled  across  two  local  West  Australian  companies 
possessing  good  mining  properties  containing  ore  of 
exceptional  richness.  By  purchasing  the  shares  of 
these  concerns,  by  increasing  the  capital  of  the  English 
companies  formed  to  work  them,  and  by  dealing  to  an 
enormous  extent  in  their  shares,  the  group  must  have 
amassed  considerable  profits  ;  and,  thanks  to  these 
profits  and  others  obtained  out  of  the  production  of 
those  unfortunate  innocents  quilted  up  in  the  Standard 
Exploration  Corporation,  the  two  producing  con- 
cerns of  the  group — the  West  Australian  Exploring 
Company  and  the  London  and  Globe  Finance  Corpora- 
tion— were  able  to  present  a  prosperous  appearance. 
Accordingly,  the  second  step  was  taken  in  the  shape  of 
a  grand  amalgamation  between  the  two  concerns,  that 
worked  all  for  the  personal  glory,  if  not  profit,  of  Mr. 
Whitaker  Weight.  The  ;^400,ooo  of  share  capital  of 
these  two  fabrics  was  converted  into  ;^i,6oo,ooo  by 
means  of  mere  ink  and  paper,  and  since  then  ;^400,ooo 
of  fresh  capital  has  been  issued  by  the  amalgamated 
concern,  the  London  and  Globe  Finance  Corporation  of 
to-day,  the  towering  affair  that  has  just  produced  the 
monumental  report  examined  elsewhere. 

From  the  date  of  this  last  fuse-up,  which  was  about 
the  middle  of  1897,  Mr.  Whitaker  Wright  appears  to 
have  altered  the  character  of  his  promotions,  and 
drawing  into  his  circus  or  promoter's  variety  show  the 
Marquess  of  Dufferin  and  Ava  and  the  late  Lord  Loch, 
the  capitals  of  his  later  schemes  grew  in  size,  appa- 
rently on  the  strength  of  the  Peers  and  without 
reference  to  the  merits  of  the  thing  capitalised. 
Diplomacy  may  have  suggested  the  attractiveness  of 
concerns  designed  upon  Oriental  principles;  bat,  whether 
o:  not,  the  latter-day  creations  of  the  group  have  been 
chiefly  remarkable  for  the  lumps  of  money  they  would 
have  taken  from  the  public  had  they  proved  market 
successes.  The  following  table  will  illustrate  this  great 
fact  :— 

Issued  Purchase 

Company.  Formed.  Ctpital.  Price. 

London  and  Globe  Corporation  MartV,  1897  2,000,00")  1,600000 

Britibh     America    Corporation  Oc*.,  1897  1,500,003  500000 

East  Le  Roi     June,  1898  433,607  400,000 

Le  Roi  Mining  Company    June,  1898  i,ood,ooo  950,000 

West  Le  Roi  June,  1898  437,607  400,000 

Ca'edonian  Copper  Company...  Aug.,  1899  700,000  700,000 

Nickel  Corporation  Nov.,  1899  750,000  630,000 

Le  Roi  No.  2    June,  190  600,000  550,000 

Rossland  Great  Western July,  1900  500,000  450,000 

Kootenay  Mining  Company    ...  July,  1900  400,000  350,000 

Loddon  Valley  Gildfields    Nov.,  1900  750,000  70^,000 


Behold  a  magnificent  capitalisation  of  no  less  than 
;^9,ooo,ooo  !  This  is  the  paper  value  put  upon  these 
companies  by  the  inventor  and  his  Peers,  and  we  are 
afraid  their  only  claim  to  glory  is  derived  from  their 
source.  In  reality,  the  whole  of  the  above  exhibited 
globularity  of  figures  is  a  mere  matter  of  developed 
arnbition.  Six  years  ago,  we  imagine,  Mr.  Whitaker 
Wright  would  have  been  turning  out  these  pretty  things 
upon  the  modest  pattern  of  the  Mainland  Consols, 
Wealth  of  Nations,  and  Hannan's  Golden  Dream — 
companies  which  were  hastily  smothered  in  the  Standard 
Exploration  Company — but  now,  with  a  true  blue 
^Larquess  at  his  side,  Mr.  Wright  disdains  such  small 
structures  with  ^150,000  to  _^2oo,ooo  by  way  of 
"  capital,"  and  will  deal  with  nothing  under  ;^40o,ooo 
at  a  stroke.  The  real  importance  of  his  later  manufac- 
tures may  possibly  be  judged  from  the  fact  that,  while 
the  gross  capital  of  the  nine  mining  companies  given  in 
the  above  table  amounts  in  the  aggregate  to  about 
.:^5i50o,ooo,  the  sum  left  for  working  and  development 
was  only  some  ^r440,ooo,  or  ;f5o,ooo  per  company. 
Taking  the  entire  group  of  mines,  and  considering  the 
risks  and  dangers  incident  to  the  lives  of  such  ven- 
tures, an  allowance  for  working  capital  on  so  paltry  a 
scale  renders  it  hardly  possible  to  avoid  the  conclusion 
that  the  governing  motive  underlying  the  productioa 
of  joint  stockings  on  these  lines  was  immediate  profit 
for  the  promoter  and  his  friends,  not  the  expansion 
of  industry. 

Be  this  as  it  may,  the  enormous  mass  of  paper  labelled 
"capital"  thus  created  to   a  certain  extent  serves  one 
handy  purpose.     It  helps  to  swell  the  figures  on   the 
asset  side  of  the  balance-sheet  of  many  of  the  com 
panics  in  the  group,  and  thus  tends  to  neutralise  the  un- 
pleasant   items    of    "loans"   and    "sundry   creditors" 
which  appear  on  the  liability  side.     Just  imagine  for 
one  moment  what  would  have  been  the  effect  upon  the 
balance-sheet  of  the  London  and  Globe   Finance  Cor- 
poration if  this  group  had  pursued  ordinary  methods  of 
capitalisation.    The  "  shares  held  in  sundry  companies" 
which  stand  in  that  account  as  at  a  value  of  ;^2,332,632 
might  have  then  had  to  be  divided  by  five  or  ten,  but 
the  ^^572,314  due  upon  loans  and  to  sundry  creditors 
would  have  remained  as  large  as  ever.     How  much  of 
the  capital  issued  under  London  and  Globe  auspices  has 
been  taken  by  the  public,  and  how  much  is  held  by  the 
group  and  its  companies,  must  remain  a  mystery  for  the 
present,  but  we  should  not  think  any  of  the  issues  have 
been    very  successful.       Had  they   been,  some   of  the 
companies  must  have  attained  to  the  glory  ot  declaring 
big  dividends.       Their   record   is   poor — poor   in    this 
respect.     The   London  and  G'obe  has  paid  nothing  for 
the  last  fifteen  months,  and  the   British   America  Cor- 
poration has  only  produced  one  distribution  of   10  per 
cent,  in  its  life  of  three  years.     The   Le  Roi  Company 
has  so  far  produced  only  one  dividend  of  5  per  cent., 
and  the  rest  of  the  companies  have,  so  far  as  we  can 
learn,  lived  wholly  dividendless.     A  strange  sort  of  halo 
surrounded  the  birth  of  Le  Roi   No.  2,  thanks  to  the 
audacity  of    some   foolish    "  bears."      These   sold   the 
shares  freely  before  the  allotment  was  made,  and  found 
the  market  put  up  against  them  when  they  wished  tafl 
cover,  with  the  result  that  the  price  rose  to  25  for  theS 
;^5  share.     This  is,  however,  a  mere  market  incident, 
which    in   no  way  reflects  the    intrinsic  value  of    the 
property.      A    great    deal    ha;    recently    been     heard 
about  the  responsibilities   thrown    upon  the  group  by.H 
the    Baker-street  and  Waterloo   Railway.     This  is   thel 
one  venture  of  the  London  and  Globe  Corporation  that 
is  not  connected  with  mining  interests,  and  it  has  for  a 
long  time  been  a  most  trying  possession  to  the  manage- 
ment, which   lives  to  rake  money  in,   not  to  pay  it  out.. 
Sad,  sad  is  it,  and  yet  when  compared  v;ith  the  "  mines," 
this  electric  railway  is  a  conservative  and  orthodox  under- 
taking.    To  thfn'c  that  we  may  have  to  sing  its  requiem 
all  along  just  as  if  it  had  been  a  pretty  toy  of  a  thing 
s'-uffed  with  paper  for   the  public  and  distruction  of 
cash   for   the   investor.     We   shall    not    be   surprised. 
Nothing,  let   us   hasten   to   add,  will   ever   surprise  us 
about  the  companies   manufactured   by  Mr.  Whitakecj 
Wright   except  payment  of   steady  dividends  to  theicj 
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shareholders.  But  have  ihey  any  considerable  body  of 
genuine  shareholders  outside  lunatic  asylums  ?  We  do 
not  know.  Is  it  worth  while  trying  to  know  where  all 
is  phantasm  and  an  Oriental  vision  ?  Is  not  Mr.  Wright 
a  true  product  of  to-day  whom  'twere  best  to  allow  to 
become  a  thing  of  yesterday  ? 


Economic   and    Financial    Notes 
and    Correspondence. 


"  Pro-Boer  Slanders." 
We  reprint  the  following  correspondence  from  the 
Times,  where  it  appeared  on  Thursday  under  the  above 
heading.  There  can  be  no  doubt  about  it,  Mr.  Thorburn 
has  been  too  sharp  for  us.  He  does  well  to  avoid  his 
first  letter,  and  we  did  wrong  to  break  a  rule  which  has 
invariably  been  kept  in  other  instances  to  accept  abuse 
in  silence.  But  the  truth  is,  the  aberrations  of  the 
Scotch  mind  over  this  hellish  war  always  excites  our 
wrath,  because  it  is  to  us  a  proclamation  of  Scotland's 
degeneracy.  In  regard  to  the  essential  facts  behind 
all  these  words  there  can  be  no  mistake  what- 
ever. We  have  again  and  again  read  expressions 
of  the  desire  of  South  African  Imperialists  that  the 
burghers  might  be  wiped  off  the  face  of  the 
earth— man,  woman,  and  child  "vermin."  The 
policy  of  the  generals  in  the  field  has  had 
that  destruction  for  its  object,  and  has  met  with  the 
heartiest  approval,  not  only  of  Imperialists  in  South 
Africa,  but  of  the  great  majority  of  Englishmen, 
including  the  clergy,  who  wished  to  celebrate  in  St. 
Paul's  Lord  Koberts's  famine-organising  triumphs.  It 
is  therefore  nothing  but  hypocritical  cant  of  the  most 
nauseous  type  to  at  one  and  the  same  time  gloat  over 
the  deeds  of  rapine  and  cruelty,  gleefully  confessed  and 
gloried  in,  and  profess  disgust  when  the  criminal  object 
of  those  deeds  is  bluntly  exposed.  What  are  we  con- 
tinuing the  war  for  except  to  destroy  a  brave  race  off 
the  face  of  the  earth  in  order  that  we  may  possess  our- 
selves, or  rather  that  the  mine  "  bosses  "  may  possess 
themselves,  of  its  wealth  ?  This  end  we  seem  mad 
enough  to  pursue  until  we  ourselves  are  ruined.  And 
the  liar  is  still  our  honoured  prophet. 

To  the  Editor  of  the  "  Times." 

Sir, — The  enclosed  correspondence  may  interest  your  readers, 
revealing  as  it  does  the  spirit  and  type  of  mind  possessed  by  the 
extreme  pro-Boer. 

I  have  been  a  subscriber  to  the  Investors'  Review  for  a  con- 
siderable time.  It  has  had  frequent  pro-Boer  articles  upon  the  war, 
but  the  article  in  its  issue  of  the  24th  ult.,  and  the  remarks  made 
under  the  heading,  "  Annals  of  Empire,"  were  so  outrageous,  that  I 
felt  compelled  to  discontinue  the  paper,  hence  the  correspondence. 
I  failed  to  keep  a  copy  of  my  first  letter,  but  the  tcstimJ  I  give  accu- 
rately contains  the  gibt  of  it.— Yours  truly, 

M.  G.  THOKunRN. 

Glenormiston,  Innerleithen,  N.B.,  December  18. 

Glenormiston,  Innerleithen,  N.B. 

In  the  iNVKSTORs'  Revikw  of  November  2+  the  following  para- 
graph appeared,  under  the  heading  "Annals  of  Empire"  :— "  The 
wives  of  the  Boers  on  commando  have  received  notice  to  proceed  to 
Natal  on  Monday  next.  Would  it  not  be  more  merciful  to  slay  these 
Boer  women  and  children  at  once  as  the  Cape  and  English  desire  ? " 
I  wrote  to  the  editor,  Mr.  A.  J.  Wilson,  that  I  had  at  last  made  up 
my  mind  to  discontinue  taking  the  paper,  and  I  added  that  the  man 
who  could  write  such  a  foul  blander  against  his  countrymen  and  the 
editor  who  could  admit  into  his  paper  deserved  the  reprobation  and 
contempt  of  all  honourable  and  right-thinking  people. 

The  Investors'  Keview,  Norfolk  House,  Norfolk-street, 
Londcm,  W.C,  Nov.  29,  li^o. 

Mr.  Wilson  begs  to  acknowledge  the  receipt  of  Mr.  Thorburn's 
letter,  and  to  express  his  satisfaction  in  learning  that  Mr.  Thorburn 
is  at  labt  shocked  by  the  bloodthirsty  brutality  of  some  of  his 
countrymen  in  South  Africa  who  have  been  demanding  the 
annihilation  of  the  Boers.  Mr.  Wilson,  however,  thinks  Mr.  Thor- 
burn might  expend  a  little  of  his  rising  and  creditable  indignation 
at  home,  on  that  Scotch  parson,  for  example,  who  the  other  day 
wrote  advocating  that  Ihe  Boers  ought  to  be  treated  like  the 
Amalekitcs.  To  such  depths  can  pelf  worship  and  prejudice  cause 
the  once  freedom-loving  Scotch  people  to  descend.  Mr.  Thorburn 
is  perfectly  welcome  to  stop  the  Investors'  Review  if  he  so  pleases. 
The  loss  is  hi,  as  he  will  soon  discover. 

Glenormiston,  Innerleithen,  December  3,  iqoa 

Dear  Sir— 1  beg  to  acknowledge  receipt  of  jour  letter  of  the 
2Qth  ult  but  will  not  insult  your  intelligence  by  suggesting  that  >x>u 
wholly  misinterpret  the  meaning  of  my  letter,  a*  it  is  quite  apparent 


that  the  misrepre«entalion  is  intentional,  and  is  o(  a  piece  with  nit- 
representations  conttantly  going  on  in  Ihe  Imvektoks'  Review  on 
questions  connected  with  South  Africa.  In  )Our  "Anna!*  of 
Empire"  of  the  24th  ult.  you  diitinctly  charge  the  Cape  and  Natal 
English  (not  some  of  them)  with  a  detire  to  >lay  the  Boer  women 
and  children.  II  is  a  gross  tlander  on  your  countrymen,  and  it  it  a 
pity  the  law  cannot  reach  thoie  who  slander  a  whole  ciata  as'wcll 
as  those  who  slander  individuals.  I  defy  you  to  produoe  one  tittle 
of  proof  to  substantiate  such  an  alrocioui  slander,  and  I  hereby 
offer  to  sutncribe  £300  to  any  charity  you  may  name  if  you  can 
make  good  such  a  charge.— I  am,  &c ,  M.  G.  TiiMHBi'iOt. 

The  Investors'  Review,  London,  W.C ,  December  4.  igoa 
Mr.  Wilson  begs  to  acknowledge  Mr.  Thorboro't  Mooad  ktter 
and  to  congratulate  him  upon  the  cnthuiiatm  ol  bomanily  it 
indicates.  If  Mr.  Thorburn  will  name  the  arbilrator  lo  whom  he  i* 
willing  to  submit  the  question  whether  Ihe  Caf<  Ttma.  Sutal  Timet, 
and  other  presumably  responsible  exponents  of  South  African 
British  opinion  and  desires,  including  Sir  A.  Milner  himself — who 
showed  the  way  by  "  potting  "  at  hanged  cfligics  of  Afrikanders, 
ex-Ministers  of  his  own — have  or  have  not  once  and  again  covertly 
and  openly  expressed  the  wish  that  the  burghers  should  t>e  exter- 
minated, Mr.  Wilson  will  be  happy  to  select  his  man  likewise  and 
to  accept  the  challenge  the  more  readily,  as  he  would  tike  that  £v» 
very  much  for  his  Indian  Famine  Fund.  The  only  ttipulalion  ur. 
Wilson  would  make  is  that  parsons  or  stockbroker!  must  be  ruled 
out,  his  exrerience  t>cing  that  tjoth  of  thete  classes  of  people  have 
developed  blood  lust  in  a  peculiar  degree.  As  a  preliminary  Mr. 
Thorburn  might  perhaps  explain  what  to  his  mind  the  demand  for 
"more  severe  measures" — a  demand  heard  on  all  sides — means 
except  extermiration.  He  is,  Mr.  Wilson  presumes,  aware  that 
many  hundreds  of  Boer  women  and  children  have  been  left  home- 
less and  foodless  to  die  in  the  veldt  or  to  take  refuge  among  Ihe 
Kaffirs,  by  whom  they  have  sometimes,  not  often,  been  used  more 
savagely  than  by  the  British  soldiers,  to  whose  average  chivalry 
Mr.  Thorburn  would  perhaps  be  ready  tj  hand  over  his  '■wn 
daughters.  When  Mr.  Thorburn  has  cleared  his  mind  of  cant  by 
a  little  preliminary  study  of  this  kind  he  will  t>e  the  t>etter  able  to 
appreciate  the  meaning  of  words  and  the  weight  of  evidence. 

Glenormiston,  Innerleithen,  December  8,  1900. 
Dear  Sir, — I  am  in  receipt  of  yours.  I  have  no  intention  of 
being  drawn  away  from  the  point  at  issue  by  the  introduction  of 
questions  not  strictly  germane  to  the  subject.  If  you  choc  sc  to  read 
my  letters,  I  think  you  will  find  the  point  at  issue  very  clearly 
stated,  but  I  will  again  repeat  it.  In  your  "  Annals  of  Empire  "  ol 
24th  ult.  you  charge  the  Cape  and  Natal  English  with  a  desire  lo 
slay  the  Boer  women  and  children.  There  is  no  qualiBcation  in  the 
statement.  I  characterised  that  statement  as  a  gross  slander  on 
your  countrymen  and  challenged  you  to  prove  iL  I  am  quite 
willing  to  submit  that  statement,  with  any  proofs  yoa  can  produce, 
to  Sir  H.  Campbell-Bannerman  and  Sir  Edward  Clarke,  and  will 
accept  their  decision  as  to  whether  it  constitutes  a  correct  view  of 
the  treatment  the  Cape  and  Natal  English  desire  to  meie  out  to  the 
Boer  women  and  children. — I  am,  &c.,  M.  G.  Thobbl'rs. 

The  Investors"  Review,  London,  December  10,  1000. 

Sir, — I  quite  understand,  and  shirk  nothing.  All  I  have  done  is 
to  treat  you  with  a  courtesy  your  hypocrisy  and  insolent  mode  of 
address  does  net  deserve.  You  know — presumibly  that  much  of 
intelligence  is  given  you— that,  as  a  matter  of  fact,  we  are  doing  oar 
best  to  wipe  the  Dutch-French  population  of  South  Africa  o«  the 
face  of  the  earth  by  fire  and  sword  and  starvation  ;  but  you— with  a 
nauseous,  canting,  affectation  of  horror — profess  disgust  with  a 
phrase  of  mine  that  bluntly  puts  our  abominable  proceedings  in  their 
true  light.  You  have,  I  presume,  read  of  the  refusal  of  a  British 
I  General  to  give  any  food  to  a  numt>er  of  women  and  chiUten 
wl.isc  homes  and  stores  of  provisions  he  had  destroyed,  and  )ct 
you  1  'fess  yourself  unutterably  shocked  at  my  words.  Again  I 
say,  >(>u  livpocrite  ! 

I  take  you  at  your  word.  Into  whose  hands  will  you  place  that 
;f500,  with  instructions,  ol  which  a  certified  duplicate  must  l«  in 
possession  of  my  lawyer,  to  hand  the  money  over  to  him  when  I 
have  satisfied  the  referees  that  the  openly-expressed  desire  of  the 
English  in  South  Africa,  as  made  known  through  their  actions  and 
their  Press  utterances,  is  that  the  burghers  may  be  dtslivycd,  man, 
woman,  and  child  .'  I  refuse  ti>  tnnsider  this  corrcmMdaooe 
private,  and  will  thank  you  to  arrange  with  your  referee. — Faiihfaliy 
yours,  A.  J.  Wlisox. 

Glenormiston,  Innerleithen.  December  II,  1900. 
Mr.  A.  J.  Wilson,  Investors'  Review,  London. 

Dear  Sir, — In  looking  over  my  correspondence  I  can  6aA 
nothing  to  warrant  the  discourteous  and  vindictive  pcrsiMttMkt 
which  you  have  seen  fit  to  use  in  your  note  of  loth.  lo  my  ictlcn 
to  you  I  merely  gave  utterance  to  a  \-ery  natural  indignatioa  at 
public  statements  made  by  you  which,  according  to  my  cjosoen- 
tious  belief,  impugned  the  humanitv  ol  your  felknr^DontryMcn,  and 
to  which  I  had  not  merely  the  riglit  to  enter  my  |nut1,bet.M  » 
regular  subscriber  to  your  paper,  to  demand  from  jvm  %»Ml*M*J 
proof  of  their  veracity. 

In  reply  to  your  note  I  beg  to  say  that  I  will  dcpotk  Be  taai  of 
(."Soo  in  the  hands  ol  Mr.  Ramsay  Smith,  banker  and  tolicilor,  in 
Wecbles,  and  am  quite  prepared  to  implement  mjr  prnmiM  to  land 
over  the  sum  to  a  charitable  fund,  if  Ihe  ftlcrecs.  Sir  Henry 
Campbell-Bannerman  and  Sir  Edward  Clarke,  decide  In  yonr 
favour  the  matter  at  issue,  so  clearly  staled  in  my  Mtcr  of 
8ih  inst. 

Might  I  ask— and  Ihe  request  xt,  I  think.  f*ir  and  legitimate — as  » 
further  proof  of  \our  honesty  and  faith  in  Ihe  charge  irtiich  ^tm 
have  publicly  made,  whether  jou  are  piepirtd  to  dcpoiil  a  «imiil> 
sum,  which,  in  the  event  of  an  adverse  decisioa  by  Ike  referees 
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named,  might  be  handed  over  to  a  charitable  object — say  that  which 
you  are  advocating,  and  which  meets  my  complete  approval,  the 
Lord  Mayor's  Indian  Famine  Fund  r — I  am,  &c., 

ai.  G.  Thorhurn. 

The  Investors'  Review,  London,  December  15,  1900. 

Sir, — Just  so  ;  I  knew  it  would  come  to  that,  and  from  the  first 
have  believed  neither  in  the  sincerity  of  your  anger  nor  in  the 
genuineness  of  your  offer.  And  from  the  remark  in  your  last  note 
about  the  Lord  Mayor's  Famine  Fund — a  fund  now  closed  and  that 
I  have  nothing  to  do  with— I  am  driven  even  to  suspect  the  truth 
of  your  statement  that  you  are,  or  have  been,  a  subscriber  to  (he 
Investors'  Review.  You  could  not  have  been  that  and  remained 
till  now  unaware  of  its  Famine  Fund. 

I  do  not  lay  wagers.  You  made  an  offer — "a  sporting  offer"  I 
suppose  you  would  call  it — and  now  draw  back.  It  is,  indeed,  no 
wonder.  Such  documents  as  Lord  Roberts's  proclamations  and 
orders,  issued  this  week  as  a  Parliamentary  paper,  and  as  the 
enclosed  perfectly  authentic  statement  are  ;alone  sufficient  to  prove 
that,  roughly  speaking,  the  English  in  South  Africa  desire  the  anni- 
hilation of  the  burghers,  man,  woman,  and  child.  In  London  here, 
lusty  outspoken  Jingoes  make  no  scruple  whatever  about  avowing 
such  to  be  their  wish.  But  you  ask  me  to  believe  that  you  are 
shocked.  I  do  not,  and  can  occupy  no  more  of  my  time  with  you. 
— Faithfully  yours,  A.  J.  Wilson. 

Glenormiston,  Innerleithen,  December  18,  1900. 
Mr.  A.  J.  Wilson,  the  Investors'  Review,  London. 

Sir, — The  correspondence  with  you  has  ended  as  I  expected. 
You  thought  first  by  a  jaunty  confidence  and  assumed  boldness 
which  often  outwits  itself,  as  the  guise  of  a  conscious  weakness,  and 
then  by  a  vehement  animosity,  to  deter  me  from  my  contention,  but 
now,  when  you  find  that  you  are  pressed  for  definite  proof  of  a  state- 
ment which  I  characterised,  and  still  do,  as  a  "  foul  slander,"  calcu- 
lated not  only  to  mislead  but  to  poison  public  opinion,  you  clumsily 
try  to  manoeuvre  out  of  it  by  charging  me  witti  untruthfulness  and 
insincerity  of  motive,  and  with  a  show  of  proof  by  se-.ding  me, 
from  what  appears  to  be  a  proBoer  oracle,  a  repetition  of  the 
slanders  by  an  anonymous  writer,  which  it  is  quite  superfluous  for 
ire  to  say  I  cannot  accept. 

In  a  previous  letter  I  offered  to  accept  a?  referees  in  the  matter 
at  issue  between  us  two  honourable  gentlemen,  unknown  person- 
ally to  me,  and  whose  views  upon  the  war  entirely  differed  from  my 
own. 

In  my  last  letter  I  told  you  of  the  arrangements  I  had  made  for 
the  deposit  of  ;f50o  to  be  given  to  a  charity  named  by  you  if  you 
succeeded  in  obtaining  from  the  referees  a  judgment  in  your  favour, 
and  yet  you  have  the  audacity  to  say  that  I  draw  back. 

My  desire  throughout  has  been  for  truth,  but  I  am  forced  to  con- 
clude that,  if  the  angry  letters  which  have  come  from  you  are  a 
sample  of  the  spirit  in  which  you  handle  facts,  the  misleading  and 
erroneous  nature  of  your  public  deliverances  on  the  subject  of  South 
Africa  is  not  surprising. 

You  are  polite  enough  to  insinuate  that  you  doubt  the  truth  of  my 
statement  that  1  have  been  a  subscriber  to  the  Investor's  Review. 
If  you  wish  proof  of  it  I  refer  you  to  Mr.  Redpath,  bookseller  and 
newsagent,  Peebles.  I  was  quite  aware  of  your  Indian  F'amine 
Fund,  but  preferred  the  Lord  Mayor's,  and  was  not  aware  it  was 
closed.  As  you  say  in  yours  of  loth  inst.  that  you  "refuse  to  con- 
sider this  correspondence  private,  "  I  feel  at  liberty  to  publish  it  if  I 
think  fit. — I  am,  &c.,  M.  G.  Thorhurn. 

No  more  fitting  illustration  of  the  cant  we  speak  of 
could  be  handily  found  than  the  following  extract  from 
a  leader  in  the  same  day's  Times,  which  we  therefore 
print  as  appropriate  conclusion  to  this  note.  It  does 
not  require  the  highest  order  of  financial  acumen  to 
comprehend  that  a  persistence  in  our  present  policy  of 
devastation  and  murder  in  South  Africa  must  soon 
hurl  England  into  a  financial  gulf  whose  horrors  might 
even  bring  the  Times  to  some  understanding  of  the  wis- 
dom contained  in  that  ancient  saying, ''  Let  not  him  that 
girdeth  on  his  harness  boast  himself  as  he  that  putteth 
it  off."  It  is  hardly  worth  while  to  say  so,  but  we  put  for- 
ward no  "anonymous  charges"  from  ''  pro-Boer  organs." 
Even  if  we  had,  what  is  there  in  such  that  makes  them 
less  trustworthy  than  "  pro-Rhodes  organs  "  have, 
to  the  nation's  misfortune,  proved  themselves  to  be. 
Howbeit  the  hour  is  on  the  point  of  striking  when  those 
who  have  been  leprously  nicknamed  "  pro- Boers  "  will 
be  recognised  even  in  England  as  the  true  guardians 
of  her  honour,  better  patriots  than  the  men 
who  have  laboured  without  stint  or  scruple  to  bring 
upon  her  staggering  financial  misfortunes  and  a  moral 
befoulment  all  the  tears  of  her  repentance  may  be  un- 
availing to  wash  out.  Is  not  this  hectoring  Times  the 
paper  that  stooped  to  employ  the  journalistic  brains  of 
Wernher,  Beit,  &  Co.,  of  the  De  Beers  swarm,  as  its 
"own"  or  "special"  correspondents  in  South  Africa, 
presenting  to  the  nation  the  poisoned  screed  of  these 
creatures  as  the  ripe  opinions  of  South  African  states- 
men ?     It  also  will  in  due  time  have  its  reward. 

Perhaps  the  most  singular  and  scandalous  example  of  the  obses- 
sion of  party  feeling  on  this  subject  is  furnished  in  the  correspondence 
weipublish  this  morning  between  Mr.  M.  G.  Thorburn,  the  brother  j 


of  the  ITnionist  member  for  Peebles  and  Selkirk,  and  Mr.  A.  J 
Wilson,  the  editor  of  the  Investors'  Review.  Mr.  Wilson  has  a 
reputation  as  an  acute  and  well-informed  critic  of  financial  affairs, 
which,  however,  will  hardly  survive  any  repetition  of  the  display  he 
has  made  of  his  intemperance  and  perversity  in  his  correspondence 
with  Mr.  Thorburn.  We  publish  the  letters  in  full,  and  they  speak 
for  themselves.  A  more  pitiable  exhibition  can  hardly  be  conceived 
than  that  'o  which,  as  Mr.  Wilson's  language  shows,  a  man  of  intel- 
tigence  and  experience  in  business  is  capable  of  being  reduced  by 
the  sheer  frenzy  of  disappointed  parlisanship.  Mr.  Wilson's  talk  about 
"courtesy"  in  his  reply  to  Mr.  Thorburn's  fair  offer  to  submit  the 
question  of  the  justice  or  injustice  of  the  charges  put  forward  in  the 
Investors'  Review  to  the  arbitration  of  Sir  Henry  Campbell- 
Bannerman  and  Sir  Edward  Clarke,  would  be  simply  laughable  if 
it  did  not  show  an  appalling  incapacity  to  understand  either  the 
decencies  of  controversy  or  the  limits  of  fair  comment.  It  cannot 
be  mere  obtuseness  of  intellect  which  permits  a  public  critic  with 
any  sense  of  responsibility  to  produce  as  proof  of  a  crude  statement 
that  "  the  Cape  and  Natal  English  "  desire  to  slay  the  "  Boer  women 
and  children "  anonymous  charges  in  pro-Boer  organs.  It  is  a 
pleasure  to  turn  from  this  painful  evidence  that  a  desire  to  believe 
the  worst  of  all  the  loyal  servants  and  subjects  of  the  Queen 
throughout  the  Empire  prevails  among  a  certain  section  of  Radical 
zealots,  to  the  manly  and  plain-spoken  language  of  Sir  John  Leng 
in  his  reply  to  some  apologists  of  the  Boers  in  Dundee  who  have 
ventured  to  speak  of  "the  shame  and  disgrace"  of  the  war. 

As  fit  conclusion  to  the  episode  it  may  be  expedient 
to  print  here  Mr.  Thorburn's  first  letter — the  letter  of 
which  he  "  failed  to  keep  a  copy  "  : — 

November  27,  1900. 
Mr.  A.  J.  Wilson,  Investors'  Review. 

Dear  Sir, — I  have  at  last  made  up  my  mind  to  stop  taking  in 
your  scurrilous  paper.  The  man  who  can  write  the  following 
quotation  from  "Annals  of  Empire,"  and  the  editor  who  can 
sanction  its  admission  to  his  paper,  deserve  the  reprobation  and 
contempt  of  all  honourable  and  right-thinking  men  : — "  Would  it 
not  be  more  merciful  to  slay  Ihese  Boer  women  and  children  at 
once,  as  the  Cape  and  Natal  English  desire  .' " — Yours,  &c., 

M.   G.   TlIORliCRS. 

The  Irish  Land  Agitatiox. 

We  meant  no  sneer  but  rather  a  warning  to  the  Irish 
landlords,  but  are  glad  to  have  evoked  the  subjoined 
interesting  letter.  And  if  tenants'  improvements  are 
allowed  for,  would  not  much  of  the  land  of  Ireland 
be  worth  to  its  legal  owner  just  nothing  at  all  ? — 
To  the  Editor. 

Sir, — May  an  Irishman  protest  against  a  sneer  that  recurs  from 
time  to  time  in  the  Investors'  Review,  and  in  your  issue  of  the 
15th  inst ,  as  to  the  object  of  "  the  multitude  who  would  rather  get 
the  land  for  nothing  than  enter  into  negotiations  with  the  dominant 
power,  "  and  ask  attention  to  some  of  the  enduring  features  of  the 
land  agitation  that  has  been  the  main  cause  of  Irish  unrest  for  more 
than  a  century. 

It  may  be  true  as  a  general  statement,  applicable  to  other  peoples 
and  classes,  that  Irish  farmers  would  sooner  get  their  land  for 
nothing  than  pay  for  it,  just  as  English  landowners  preferred,  and 
obtained,  that  other  classes  should  pay  their  rates  for  them  ;  or  that 
City  men  like  to  dispose  of  stocks  and  shares,  whiLh  they  know  to 
be  worthless,  to  a  foolish  and  easily-deceived  public. 

No  Irish  political  organisation  or  national  representative  has  ever 
proposed,  nor  has  it  entered  into  the  heart  of  the  Irish  farmers,  that 
they  should  get  their  landlords'  estates  without  payment.  Sixty 
years  ago  the  "  Digest  of  the  Devon  Royal  Commission  "  stated  that 
many  of  the  witnesses — tenant  farmers  in  those  diys  got  no  hearing 
— considered  the  high  rents  exacted  to  be  the  main  cause  of  the 
prevailing  misery.  Many  persons  think  that  is  the  case  still,  and 
that  high  rents,  leaving  the  farmer  no  return  on  his  capital,  are  the 
economic  cause  of  the  continued  emigration  on  which  you  lately 
commented  when  reviewing  Mr.  J.  McCann's  address  to  Canal  share 
holders. 

The  Devon  Commission  report  and  evidence  has  been  confirmed 
and  corroborated  by  successive  Royal  Commissions  and  Select 
Committees,  and  the  whole  series  of  Land  Acts  passed  during  the 
List  forty  years  has  been  mainly  directed  to  trying  to  keep  down 
rents  by  discouraging  and  preventing  landlords  obtaining  rent  on 
their  tenants'  improvements. 

Sir  James  Caird,  thirty  years  ago,  contrasted  the  rental  conditions 
in  England  and  Ireland  thus  : — "  Since  Arthur  Young's  time  the 
rental  of  the  two  countries  up  to  1846  appears  to  have  progressed  in 
a  nearly  equal  ratio.  To  attain  this  increase  the  landowners  of 
Great  Britain  made  continuous  and  great  expenditure  on  buildings, 
fences,  roads,  and  drainage,  amounting  to  probably  not  less  than 
one-third  of  the  fee-simple  value  of  their  estates.  Their  present 
rental  thus  embraces  a  return  for  the  land  itself  and  the  capital 
spent  upon  it.  The  Irish  landlord  ....  seems  to  have  drawn  an 
equal  return  from  his  property  without  being  called  upon  for  any 
capital  beyond  the  mere  land  itself." 

Now,  Irish  agitation  has  been  consistently  directed,  not  to  tr\ing 
to  get  landlords'  estates  for  nothing,  but  to  secure  effectually  that 
the  tenant  shall  not  pay  rent  on  his  own  improvements.  John 
Bright  and  reformers  of  his  school  held  that  the  worst  possible 
method  of  reform  was  to  give  occasion  and  facilities  for  landlords 
and  tenants  going  to  law  with  each  other,  and  yet  that  has  been  the 
main  principle  of  all  the  Land  Law  Acts  passed  at  Westminster. 
Bright  was  denounced  as  an  advocate  of  plunder  because  he  said 
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the  true  principle  of  reform  was  to  confer  proprietary  rijihts  on 
Irish  tenants  by  facilitating  them  becoming  owners  of  their  farms, 
not  only  at  a  fair,  but  at  a  full,  price.  The  I^and  I^eague  and  its 
successors  down  to  the  United  Irish  League  of  to-day  have  been 
denounced  in  the  same  terms  and  with  as  little  ground  as  John 
Bright  was. 

The  first  proposal  of  the  I-and  League  in  1880  was  that,  following 
the  principle  of  copyhold  enfranchisement  in  England,  every  Irish 
tenant  should  be  entitled  to  demand  the  ownership  of  his  farm  on 
tendering  or  securing  to  the  landlord  twenty  times  its  rateable  value  ; 
the  money  to  be  advanced  by  the  State,  and  rateable  value  being 
much  higher  in  proportion  to  real  value  than  in  England.  The  late 
Lord  KusscU  made  a  proposal  to  the  same  effect,  saying  that  a 
system  of  periodical  revaluation  such  as  we  now  have  would  prove 
an  endless  source  of  ill  will  and  discontent.  Fortunately  for  the 
tenant  farmers  this  proposal  was  scouted  as  a  scheme  for  plunder, 
and  no  such  price  as  was  then  proposed  has  been  since  obtainable 
or  is  likely  to  he  obtained.  Throughout  his  career,  Parnell,  while 
accepting  Kent  Acts  as  palliatives,  maintained  that  the  only  enduring 
reform  was  expropriation  and  compensation  of  the  landlord  class. 

Every  succeeding  national  organisation  has  had  the  same  aim 
and  object,  but,  unfortunately  for  the  landlords,  as  the  agricultural 
depression  has  become  pronounced  and  permanent,  and  as  taxation, 
imperial  and  local,  increases,  so  has  the  question  of  price  become 
more  important  to  the  buyers,  who  at  one  time  would  have  paid 
anything  to  get  free  of  the  rent  system.  The  price  of  Irish  land 
is  now  artificially  enhanced,  just  as  it  would  be  in  England  if  every 
farmer  could  borrow  at  2  J  per  cent,  to  buy  his  farm.  Acre  for  acre 
and  quality  for  quality  Irish  agricultural  land  is  being  sold  to  the 
tenants  at  a  higher  rate  than  such  land  sells  for  in  England.  The 
poorer  and  more  ignorant  the  farmers  are  the  more  ready  they  are 
to  buy  at  any  price  asked,  and  the  followers  of  William  O'Brien, 
Redmond,  and  Dillon  are  v^aying  more  for  the  farms  they  buy  than 
are  the  followers  of  T.  W.  Russell.  Herein  lies  the  only  danger, 
not  of  repudiation,  which  is  practically  impossible,  but  of  loss  ;  for 
if  purchase  annuities  are  more  than  can  be  made  out  of  farms 
after  paymg  the  expenses  of  cultivation,  they  cannot  be  paid. 
Unless  there  is  some  small  profit  or  interest  on  capital  employed, 
capital  will  not  run  into  agricultural  enterprises  ;  labour,  whether 
hired  or  that  of  the  farmer's  family,  will  not  be  adequately  remune- 
rated, and  will  tend  as  at  present  to  emigrate,  and  unless  lalx)ur 
and  capital  abide  in  the  business,  agriculture  cannot  be  saved. — Your 
obedient  servant,  An  Irishman. 

War  Office  Reorganisation'. 

That  looks  a  strong  committee  which  Mr.  Brodrick 
has  so  promptly  appointed  to  consider  the  present 
arrangements  for  transacting  business  within  the  War 
Office,  the  sj'stem  of  contracts  and  audit,  and  the  possi- 
bility of  further  decentralisation  of  work.  Its  chairman 
is  Mr.  Clinton  Dawkins,  now  head  of  the  London  firm 
of  J.  S.  Morgan  &  Co.,  formerly  of  the  Treasury  and  for 
a  brief  period  Finance  Minister  in  India.  Mr.  Beckett, 
the  banker  ;  Mr.  Mather,  of  Mather  &  Piatt,  the  great 
engineers  of  Salford,  Sir  Charles  Welby,  Sir  George 
Clark,  and  Mr.  George  S.  Gibb,  general  manager  of  the 
North-Eastern  Railway,  make  up  the  committee,  and 
some  of  these  men  are  unquestionably  among  the  very 
best  that  could  have  been  selected.  We  trust,  therefore, 
the  fullest  liberty  will  be  given  to  them  to  inquire 
into  War  Oflice  methods,  and  to  sift,  where  they 
may  see  trace  of  it,  all  cases  of  apparent  corrupt 
influence.  We  heard  the  other  day,  for  instance,  that 
the  guns  coming  from  Elswick  are  turning  out  to  have 
been  in  some  instances  carelessly  centred  and  bored,  so 
that  they  cannot  be  sighted  with  accuracy  when  put  to 
the  test  at  Shoeburyness.  Are  these  guns,  assuming 
this  statement  to  be  true,  rejected  at  once,  or  have  they 
passed  into  the  service  and  if  so,  how  ?  This  is  given  as 
an  instance  merely  to  illustrate  the  kind  of  thing  the 
nation  wants  to  know  about  and  to  have  made  as  near 
as  may  be  impossible.  Also  we  have  lately  come  across 
proof  that  enormous  quantities  of  War  Office  material, 
particularly  harness,  tresh  and  almost  unused,  in  some 
cases  quite  unused,  have  been  discarded  and  sold  at  worse 
than  trash  prices  to  the  great  benefit  of  those  whvT 
bought.  How  does  that  come  about  ?  If  the  committee 
can  enlighten  us  upon  subjects  of  this  kind  at  the  same 
time  that  it  introduces  order  into  a  Department  where 
chaos  is  now  often  supreme,  it  will  have  deserved  well 
of  the  country  and  its  members  more  titles  from  the 
Sovereign. 

The  Indi.\n  Famine. 
Does  the  Viceroy  of  India  wish  us  to  understand  that 
there  is  now  no  famine  in  that  country,  and  that  the 
people  who  starved  all  last  summer  are  now  comfort- 
able and  well  fed  ?  He  has  stopped  his  weekly 
message,  and,  although  economy  is  necessary  in  Indian 


finance  at  the  present  time,  his  silence  can  hardly  he 
put  down  to  the  need  for  saving  a  few  rupees  a  week. 
Whether  he  keeps  silence  or  not,  private  evidence 
maintains  that  the  distress  continues  more  or  less  severe 
over  the  greater  part  of  the  famine  region,  and  promises 
to  emerge  again  in  an  acute  form  next  year  at 
many  points.  What  steps  are  being  taken  by 
the  V'iceroy's  Government  to  prevent  a  return  >A 
famine  in  the  spring  ?  How  is  it  dealing  with  the  land 
revenue  ?  Has  it  made  any  provision  for  advancing 
money  to  the  distressed  cultivators  at  moderate  rates  of 
interest  so  as  to  enable  them  to  acquire  some  necessary 
portion  of  cattle  and  the  seed  to  put  in  their  land,  or 
are  they  left  to  the  tender  mercies  of  the  village  money- 
lender ?  We  ought  to  have  information  about  points 
like  these  and  many  more,  but  none  is  forthcoming,  and 
by  the  time  the  small  Commission  which  has  been 
appointed  to  report  upon  the  famine  has  finished  its 
labours,  remedial  measures  may  come  too  late  to  save 
many  more  millions  of  our  fellow  subjects.  Meanwhile 
and  although  the  Lord  Mayor's  fund  has  been  closed, 
with  a  happy  feeling,  doubtless,  that  England  has  nobly 
done  its  best  by  giving  back  about  i  per  cent,  of  what 
it  draws  in  a  single  year  from  India,  distress  continues 
and  help  is  in  many  places  as  much  needed  .-is  ever. 
For  this  reason  we  shall  continue  to  keep  our  little  fund 
before  the  public. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newspapers  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson. 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 


Last  week's  total       

Westbnurne  Park  Indian  Circle,  per  J.  B.  W. 

Chapman         

Total  to  date 


£922  >5    o 
4    » 


...  ;C9M    19      8 


The    Dunlop    Report. 


Financial  balloons  are  just  as  risky  as  the  other  sort 
when  the  gas  begins  to  leak  out,  and  the  Dunlop 
Pneumatic  Tyre  Company  is  a  notable  specimen  of  the 
type.  So  much  watery  vajwur  was  pumped  into  the 
concern  by  Hooley  and  his  confederates  that  it  is  a 
matter  for  some  surprise  that  the  slender  structure  did 
not  burst  as  soon  as  it  was  floated.  Each  year,  how- 
ever, has  brought  the  collapse  a  step  nearer,  and  the 
report  just  issued  is  a  dismal  document.  By  jumbling 
together  such  items  .is  "  royalties,  net  profit  on  tradmg. 
including  dividends  on  investments  received  or  accrued, " 
a  profit  for  the  twelve  months  of  £2^1,1^7  is 
shown,  and  we  are  assured  that  this  is  in  excess  ot  the 
amount  earned  in  the  previous  year.  The  last  report 
covered  a  period  of  eighteen  months  (including  two 
"  seasons "),  and  showed  a  profit  of  £^\^,3»o,  or 
;^i58,ooo  more  than  the  present  amount,  which  is  con- 
siderably above  the  six  months'  average,  but.  of  course, 
no  strict  basis  for  comparison  can  be  established  with 
such  an  erratic  system  of  .account  keeping.  Perhaps, 
however,  the  poor  dupes  who  unfortunately  find  them- 
selves in  the  position  of  shareholders  will  be  satisfied 
with  the  assurance  referred  to,  and  with  the  statement 
th.at  the  exceptional  difficulties  of  the  past  Iwcl.o 
months  have  been  successfully  met  by  new  busiiic^- 
developments. 

Turning  to  the  Kolance  sheet  we  find  a  most  depres- 
sing state  of  affairs.  Including  £ijo,037  brought 
forward  there  is  an  available  balance  of  ;^454«N5.  ^"^ 
only  £2,()ob  can  be  written  off  for  depreciation  of  plant, 
machinery,  and  fixtures.  Debenture  interest  abaort>s 
;^23,o67,  dividends  of  5  per  cent,  on  the  preference 
and  8  per  cent,  cumulative  ordinary  shares  reqoine 
^99,750,  and  ;^  1 60,000  is  placed  to  various  reserve 
funds,'  leaving  '^168,973  to  be  carried  forward.  This 
conscr\-atism  in  not  dividing  up  to  the  hilt  would  be 
creditable  to  the  board  if  we  could  believe  that  Ihcy 
might  have  done  otherwise,  but  we  are  very  strongly 
inclined  to  the  view  th.it  the  policy  adopted  is  obligatory 
not  optional.  Ranks,  .as  we  know,  will  often  run  quite 
unwarranted   risk's    in    granting    overdrafts,    but    they 
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usually  require  some  sort  of  security,  and  it  would 
puzzle  even  Dunlop  directors  to  furnish  anything 
tangible  in  that  way.  To  show  that  this  is  the  case,  it 
may  be  convenient  if  we  set  out  the  principal  items  of 
the  balance  sheet  in  the  following  summary  :— 


Capital  and  Liabilities. 

Capital : —  £ 

5  p.c.  pref.  shares  995.000 

8  p.c.  ord.      „  1,000,000 

Deferred 2,000,000 


Less  unpaid  calls 


Debentures 

Sundry  creditors     ... 

Reserve  funds 

Profit  and  loss  account 


3,995,000 
51S 

3,994.485 

579,200 

90,649 

495,000 

418.723 


£5,578,057 


Property  and  Assets. 

£ 

Freehold  and  leasehold 

premises  at  cost    ...  79,869 

Plant,  &c 36,803 

Patent      rights     and 

goodwill    4,236,610 

Sundry  debtors        ...  281,951 

Stocks  on  hand        ...  80,099 

Investments  at  cost  664,039 

Cash  and  bills         ...  189,686 


£'5,578,057 


Leaving  out  of    account  the  fantastic   item    of   patent 
rights  and  goodwill  (valued  at  ;^4,236,6io,  although  the 
patents  have  only  two  or  three  years  longer  to  run,  and 
the  "  goodwill,"  so  far  as  the  trade  is  concerned,  is  a 
"  minus  "  quantity),  the  assets  as  they  stand  amount  to 
Xi,34i,447.     But  it  will  be  observed  that  nothing  has 
been  written  off  properties  which  stand  in  the  books  at 
cost,  and  the  provision  for  the  depreciation  of    plant 
and  machinery  has  been  of  the  most  meagre  descrip- 
tion.    The  item,  sundry  debtors,  may  or  may  not  be  all 
right,  and  there  is  no  possibility  of  verifying  the  value  of 
the   stock,  but  "investments   at  cost"   may  be  worth 
anything  or    nothing,   in   spite   of    Messrs.   Turquand, 
Young,  &  Co.'s  certiticate  that  the  accounts  "  correctly 
represent  the  position  of    the  company."      Deducting 
this   purely   fancy  item  (for   any  value  it   may  possess 
would  probably  be  required  to  make  good  deficiencies 
in  the  others)  we  arrive  at  £(i77A^o  as  the  total  assets 
of   the  company,  against   which   the    debentures    and 
sundry   creditors    amount  to    ;^069,85o,   and   ;^20,ooo 
or  ^"30,000  will   have   to  be  paid  for  managing  direc- 
tors'   commission.     Yet    we    are    told    in    the    report 
that  "the  policy  endorsed  at  the  last  annual  meeting  has 
resulted,  as  anticipated,  in  placing  the   hnances  of  the 
company  on  a  perfectly  sound  basis,"  and  almost  in  the 
next  sentence  the  directors  state  that  they  "  are  quite 
ready  to  devote  their  best  efforts  to  the  formulation  of 
some  plan  (of  reconstruction)  if  it  is  the  general  feeling 
of  the  members  that  such  a  course  is  advisable  "  !    Why 
should  such  an  important  decision  be  left  to  the  share- 
holders  if    "the    finances    are   on   a   perfectly   sound 
basis"?      Perhaps   we   had  better  leave  the  meeting, 
Summoned  for  to-day,  to    answer  that   question,  as  it 
would  be  quite  futile  to  hammer  further  at  such  incon- 
sistency or  devote  more  space  to  the  exposure  of  the 
company's  fundamental  rottenness. 

The  Elysee  Palace  Hotel. 

The  child  and  creation  of  the  enterprising  firm  of 
Maple  &  Co.,  Limited,  the  board  of  this  company 
contains  Sir  John  Blundell  Maple  and  M.  Georges 
Casimir  Lambert  Nagelmackers,  of  International  Sleep- 
ing Car  fame,  amongst  its  members.  There  is,  there- 
fore, no  necessity  to  say  that  the  hotel  is,  to  put  it 
rather  mildly,  highly  capitalised.  We  have  not  had 
the  pleasure  of  gazing  upon  the  structure,  but  should 
imagine  that  ^609,887  is  a  big  price  even  for  a  latter- 
day  hotel,  and  that  is  the  figure  at  which  the  concern 
stands  in  the  balance-sheet.  But  if  the  capitalisation 
arouses  criticism,  the  manner  in  which  the  money  for 
the  undertaking  has  been  raised  is  still  more  objection- 
able. With  2^200,000  of  paid-up  share  capital,  of 
which  :^3,ooo  is  in  deferred,  or  practically  founders' 
shares,  the  mortgage  loans  amount  to  ;^248,5o8,  the 
debentures  to  ;^  120,000,  and  debts  owing  to  creditors 
and  others  to  ;^6i,i20.  Practically  the  whole  of  this 
money  has  been  spent  upon  the  hotel  and  its  stock, 
and,  we  presume,  in  providing  profits  for  intermediaries, 
for  when  the  dividends  just  announced  are  paid,  the 
outside  assets  will  not  amount  to  ;^  10,000.  Such  a 
statement  reads  like  poverty  of  the  worst  kind,  and 


when  this  company  has  to  face  the  humdrum  task  of 
working  in  Paris  without  an  Exhibition,  the  results 
may  be  not  a  little  disappointing. 

British  and  Chinese  Corporation. 

The  short  career  of  this  brave  enterprise  vividly 
displays  the  lights  and  shades  of  the  exploitation 
business.  A  year  ago,  after  a  very  short  period  of 
activity,  it  was  able  to  declare  a  dividend  of  100  per 
cent,  and  carry  forward  more  than  the  sum  so  dis- 
tributed. On  this  occasion  its  income  appears  to  have 
fallen  £^,162  below  its  outgoings  on  revenue  account, 
and  so  there  is  no  dividend  at  all,  the  remaining  balance 
of  ^9,303  being  carried  forward.  Yet  the  concern  was 
of  the  most  respectable  character,  some  of  the  leading 
financial  men  in  China  being  upon  the  directorate. 
Valuable  concessions,  too,  had  been  obtained,  and  with 
powerful  financial  interests  behind  the  corporation,  it 
would  doubtless  have  been  in  a  flourishing  condition 
had  it  not  been  for  the  outbreak  of  troubles  in  China. 
The  crisis  which  arose  out  of  these  troubles  at  once  put 
an  end  to  the  flotation  of  Chinese  loans  and  under- 
takings, and,  of  course,  exploitation  is  not  a  business 
that  brings  profit  at  the  start.  Doubtless  the  corpora- 
tion will  resume  its  activity  when  affairs  are  settled  in 
China,  but  a  good  many  people  who  were  elated  at  the 
100  per  cent,  dividend  of  a  year  ago  must  have 
experienced  considerable  disappointment  at  the  last 
statement.  They  must  hope  for  better  times,  though  we 
fear  these  times  will  hardly  come  soon. 


Critical    Index    to    New    Investments. 

SPIES  PETROLEUM  COMPANY,  LIMITED. 
Capital  ;f7oo,ooo2in  £1  shares  of  which  75,000  are  reserved  for 
future  issue,  400,000  are  taken  by  the  vendors,  and  225,000  are 
offered  for  subscription.  The  company  takes  over  three  plots  of 
petroleum-producing  lands,  of  about  81  acres  in  all,  situated  at 
Grosny,  Ciucasus,  Russia,  subject  to  a  rental  of  about  £Zo  per 
annum,  a  Gavernment  royalty  of  one  copeck  per  pood  on  the  first 
2,000,000  poods  produced  from  each  plot,  and  half  a  copeck  per  pood 
thereafter,  and  another  royalty  of  one  copeck  per  pood  to  the  parties 
to  whom  the  original  prospecting  leases  were  granted.  In  addition, 
about  135  acres  of  iprivate  land  are  taken  over  at  a  rental  of  about 
;^8oo  per  annum,  on  which  it  is  proposed  to  build  tank  reservoirs,  &c_ 
Dr.  Redwood  estimates  the  capital  expenditure  required  to  further 
develop  the  properties  at  £103,723,  and  the  present  issue  provides 
for  £125,000,  the  vendors  taking  £400,000  in  shares  and  £100.000  in 
cash  in  payment  for  the  leases,  machinery,  &c.,  stocks,  book  debts, 
and  cash  balances,  the  last  three  items  being  the  only  ones  valued, 
and  they  are  taken  at  £20,892.  The  results  of  three  months 
woiking  only  are  given,  showing  a  profit  of  £25,150  "  subject  to  any 
necessary  provision  far  depreciation  of  plant  and  machinery  and 
cost  of  well-sinking."  Whether  the  capital  is  fixed  at  too  high  a 
figure  or  not,  it  is  impossible  to  say  from  the  prospectus,  but  it 
would  be  safe  to  assume  so,  and  leave  the  venture  to  those  in  a 
position  to  know  the  real  value  of  the  concern  if  they  care  to  touch  it. 

COLLIE  PROPRIETARY  COAL  FIELDS  OF  WEST  AUS- 
TRALIA, LIMITED. 
Capital  £200,000  in  £1  shares,  of  which  75,000  are  offered  for 
subscription  and  50,000  are  held  in  reserve.  The  company  acquires 
about  4,730  acres  of  coal  fields  situated  at  Collie,  in  the  Wellington 
district  of  West  Australia,  the  plant  and  machinery  now  in  use, 
railway  sidings,  and  the  right  to  construct  a  branch  line  of  railway 
to  the  property  for  the  sum  of  £100,000,  payable  as  to  £25,000  in 
cash  and  £75,000  in  shares.  At  present  the  production  is  about 
1,000  tons  of  coal  per  week,  but  the  next  statement  is  a  little  puzz- 
ling and  requires  explanalion.  "The  vendors  have  equipped  the 
property  with  plant  sufficient  to  produce  500  tons  per  day,  and  it  is 
intended  to  equip  it  with  additional  plant  of  the  most  modern  con- 
struction to  increase  the  output  to  150,000  tons  per  annum."  This 
last  ttitement  is  underlined  so  that  it  is  evidently  looked  upon  as  a 
"  point,"  ytt  a  very  simple  multiplication  sum  shows  that  taking 
the  year  as  300  days  the  present  equipment  is  sufficient  for  an  annual 
output  of  150,006  tons.  Why,  then,  is  additional  plant  required  ? 
It  is  eitimited  that  a  minimum  profit  of  23.  6d.  per  ton  will  be 
earned  on  this  qumtity  which  works  out  at  £18,750  per  annum,  in 
addition  to  which  a  considerable  revenue  is  expectei  from  the 
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manufacture  of  fire  bricks  and  briquettes.  The  only  definite  figures 
ventured  on  are  liardly  sufficient  to  induce  investors  to  subscribe, 
as  even  if  tfiese  were  divided  up  to  the  last  penny  the  yield  could 
not  be  much  over  9  per  cent. 

BOOTS  PURE  DRUG  CO.,  LIMITED. 
The  ordinary  tbare  capital  of  this  concern,  amounting  to  ;^45,oco, 
is  held  privately,  and  no  information  regarding  it  is  obtainable.  It 
has  already  issued  X35,ooo  in  "  A  "  and  "  B  "  preference  shares  and 
now  offers  for  subscription  ioo,oco  6  per  cent. "  C  "  preference  shares 
of  ;^i  each  at  21s.  per  share.  No  valuation  of  the  properties  owned  is 
vouchsafed,  but  the  auditors  certify  that  the  assets,  exclusive  of  good- 
will, but  including  at  par  value  the  shares  held  in  the  associated 
retail  companies,  show  an  excess  of  over  _^i39,ooo  over  all  liabilities 
other  than  share  capital.  The  same  gentlemen  also  state  that  the 
average  annual  profits  for  the  past  three  years  have  amounted  to 
nearly  three  times  the  amount  required  to  provide  a  dividend  on  the 
proposed  issue  after  allowing  for  those  on  the  "  A  "  and  "  B  "  series. 
This  is  hardly  the  way  to  treat  the  investor  when  asking  for  his 
support,  and  although  no  time  seems  to  have  been  fixed  for  the 
closing  of  the  subscription  list,  the  response  to  the  invitation  should 
be  poor. 

JOHN  GROVES  &  SONS,  LIMITED,  WEYMOUTH. 
Share  capital  ;^2co,ooo,  in  5  per  cent,  cumulative  preference  and 
ordinary  shares  of  ;^io  each,  and  ;{:i20,ooo  in  4i  per  cent,  firs' 
mortgage  debenture  stock.  The  r.holc  of  the  debenture  stock, 
;f66,03o  of  the  preference  shares,  and  ;£6o,o70  of  the  ordinary  shares 
have  already  been  issued,  and  the  remaining  ;£33,97o  of  the  prefer- 
ence shares  are  now  offered  for  subscription  at  a  premium  of  los. 
per  share,  to  provide  the  purchase-money  of  several  recently- 
acquired  licensed  houses,  and  to  further  increase  the  working  capital- 
Profits  for  the  three  years  ended  December  31,  1899,  are  certified  at 
£13,799,  .^15,847,  and  ^16,027,  or  an  average  of  ;4'i5,224.  What  have 
they  been  for  the  current  year  ?  The  assets,  less  liabilities  and 
debenture  stock,  were  valued  in  the  last  balance-sheet  at  ^f  140,300, 
and  the  company  in  the  five  years  of  its  existence  has  managed  to 
build  up  a  reserve  of  ;£i2,5i3.  Tied  licensed  property  is  not  the 
best  of  securities,  but  these  preference  shares  may  be  a  passable 
enough  investment  for  those  who  believe  in  brewery  issues. 
THE  WEST  AFRICAN  GOLD  TRUST,  LIMITED. 
It  was  bound  to  come.  We  could  not  have  a  number  of  com- 
panies appearing  mysteriously  on  the  stock  markets  without  pro- 
spectus or  any  information  whatever,  and  being  dealt  in  with  fury, 
with  no  presiding  genius  to  control  the  game.  This  trust,  however> 
begins  qiite  modestly  with  a  capital  of  ;t'250,ooo  in  £,\  shares,  of 
which  only  half,  or  125,000,  are  now  to  be  issued.  And  even  of 
these  28,500  have  been  subscribed  by  the  signatories  to  the  memo- 
randum and  articles  of  association,  presumably  gentlemen  who  will 
carefully  keep  this  investment  obtained  "  on  the  ground  floor."  Thus 
96,500  shares  only  are  left  to  be  subscribed  by  the  public,  and  in 
the  present  mood  of  that  peculiar  kind  of  public  which  plays  in 
West  African  shares,  we  should  imagine  there  would  be  no  difficulty 
in  finding  the  money.  The  company  has  been  formed  for  the  pur- 
pose of  "assisting  in  the  development  of  the  West  African  Gold- 
fields,  Gold  Coast  Colony,"  and  for  carrying  on  general  financial 
business  in  connection  with  West  Alrica.  Substitute  the  London 
market  and  we  should  regard  this  as  an  accurate  description  of  its 
functions.  It  is  a  small  copy  of  the  Gold  Fields  of  South  Africa, 
Limited,  and  ought,  as  long  as  the  money  lasts,  to  make  profits  out 
of  the  folly  of  the  esurient  gambler. 

LODDON  DEEP  LEADS  (VICTORIA)  LIMITED. 
This  is  a  Bottomley  Company,  and  Bottomley's  Associated 
Financial  Corporation,  Limited,  invites  subscription  for  its  share 
capital  of  £"650,000  in  £\  shares.  We  are  surprised  at  Mr. 
Bottomley's  modesty.  Why  did  he  not  out-top  Mr.  Whitaker 
Wright,  who  boldly  asked  ^750,003  for  his  Loddon  Valley  Gjld- 
fields  ?  Can  it  be  that  the  great  Horatio  is  becoming  modest  ?  He 
used  to  deal  in  millions,  and  turn  them  over  and  upside  down  and 
outside  in,  and  cause  them  to  vanish  and  reappear  double  and 
halves  like  the  most  expert  of  any  conjurors,  and  now  he  only 
wants  ;£6oo,ooo  out  of  this  capital  in  payment  for  the  wonderful 
property  laid  before  the  public.  Mr.  Whitaker  Wright  said  about 
£"100,000  had  been  spent  on  his  Loddon  Valley  enterprise,  so  that 
he  also  arranged  for  only  ;f6oo,ooo  out  of  the  capital  as  promotion 
profit  because,  like  Mr.  Boltomley,  £00,000  was  graciously  set  aside 
by  him  for  additional  working  capital.  Mr.  Bottomley's  company 
does  not  seem  to  have  spent  anything  worth  mentioning  upon  these 
properties,  but  his  prospectus  tells  us  that  the  colony  of  Victoria 
yielded  from  1851  to  30lh  June,  1900— look  how  exact  he  is— the 
stupendous  amount  of  £"255,500,000  in  gold,  or  over  1,876  tons. 


•'  Pro— digiom, '  as  Dominie  Sampson  taid.  What  will  this' Loddon 
Deep  Leads  yield  ?  Never  mind,  go  to  the  prospectus  and  find  oot 
if  you  can.  There  also  learn  what  deep  leads  are.  Pre-bistoric 
gold  they  may  be  said  to  represent,  and  it  is  so  prodigiously  fine. 
thanks,  perhaps,  to  having  lain  so  long  buried,  that  Mr.  WhiUker 
Wright,  in  hij  prospectus,  puts  the  value  of  it,  on  the  authority  o( 
Messrs.  Gore  &  Murray,  at  £^  4s.  8d.  per  ounce.  Why  was  Mr. 
Bottomley  less  glowing  ':  He  also  has  commanded  the  assistance 
of  Mr.  Reginald  A.  F.  Murray,  "late  Government  Geologist  for  the 
Colony  of  Victoria,  and  Consulting  Engineer  to  the  Victorian  Gold 
Estates,"  and  that  gentleman  poiitively  glows  with  cnthosiastn 
at>c  ut  the  contents  of  this  "  one  of  the  most  famous  auriferous  " 
belts  in  Victoria.    Believers  step  forth  and  pay  up. 

BEKRY-GLENGOWER  GOLDFIELDS,  LIUITKD. 
Capital  £350,000  in  £'i  shares,  of  which  250,000  are  taken  a> 
payment  in  full  for  the  property,  and  100,000  issued  to  provide 
working  capital.  This  is  another  of  the  deep  lead  gold  mining 
properties  in  which  Messrs.  Whitaker  Wright  and  Bottomley  have 
so  much  faith,  and  it  also  is  reported  on  by  Mr.  K  A.  F.  Murray, 
F.G.S.  Estimates  of  profits  are  based  on  a  gold  value  of  £4  4». 
per  oz.,  and  intending  applicants  are  informed  that  with  a  return  of 
I  oz.  per  fathom  the  profiti  would  l>e  £75.380,  and  with  2  oc. 
£242,960  on  133  cubic  fathoms  per  day  for  300  days.  These  figures 
are  high,  and  the  only  thing  in  the  company's  favour  is  the  moderate 
size  of  its  capital  compared  with  those  of  its  neighlx>urs.  The 
vendor  company  guarantees  the  subscription  of  half  the  shares 
offered  without  further  consideration  for  so  doing. 

WM.  SIMONS  &  CO,  LI.MITED. 
Capital  £250,000  half  in  5  per  cent,  cumulative  preference  and  half 
in  ordinary  shares  of  £10  each,  the  whole  of  the  latter  and  4,000  of 
the  former  being  taken  by  the  shareholders  in  the  old  company 
together  with  £75,000  in  cash.  The  business  of  ship-builders  and 
engineers  was  originally  converted  into  a  private  limited  company 
in  July,  1895,  and  it  is  with  a  view  to  the  adjustments  of  interests  of 
the  chairman  and  his  family,  and  to  pay  off  certain  cash  loans,  that 
it  is  now  converted.  Of  the  value  put  upon  the  concern,  £73,044, 
or  practically  the  amount  taken  in  cash,  is  represented  by  goodwill, 
patent  rights,  drawings,  and  working  designs.  The  profits  of  the 
live  years  since  the  formation  of  the  original  company  have  Bocta- 
ated  somewhat  erratically,  being  £30,468,  £17,218,  £14,308,  £25,705, 
and  £35.059,  but  even  when  they  were  at  their  lowest,  the  dividend 
on  the  preference  shares  would  apparently  have  been  safe  enough. 

GREAT  LUCKNOW  CONSOLS.  LLMITED. 
Capital  £650,000  in  £1  shares.  Mr.  Bottomley  seems  to  consider 
the  figure  a  lucky  one,  as  this  is  the  second  company  this  week 
brought  out  under  the  auspices  of  his  Associated  Financial  Cor- 
poration, and  in  each  case  the  capital  is  £650,000,  and  the  purchase 
price  £600,000  in  cash  or  shares  or  partly  in  each.  A  different 
colony  is  selected  thij  time,  and  the  properties  acquired  are  in 
Bathurst  County,  New  South  Wales.  The  prospectus  is  full  of  the 
usual  laudatory  extracts  from  reports  and  letters,  some  referring  to 
the  country  and  others  to  the  writers  of  the  documents,  but  there  is 
too  little  real  information  to  make  the  shares  a  desirable  speculation. 

BRITISH  AND  FOREIGN  ELECTRICAL  VEHICLE 
COMPANY,  LLMITED. 
Capital  £150,000  in  £1  shares,  of  which  0,ooo  are  taken  by  lb« 
vendors  and  the  balance  offered  for  subscription.  The  ootnpwiy  is 
formed  to  acquire  the  assets  of  the  Leecoll  Electric  Battery  Coin- 
pany,  Limited,  together  with  one  half-share  in  the  patents  in 
France,  Belgium,  Italy,  and  several  other  countries.  Leasehold 
properties  in  Lambeth,  Notting  Hill  Gate,  Sjuth  Kensingtoa,  and 
Shoreditch  have  been  acquired  for  charging  stations,  and  it  is 
intended  to  manufacture  t>atteries  for  any  purpose.  The 
Company  possesses  carriages,  accumulators,  and  plant  to  the  ' 
of  over  £J,ooo,  and  it  is  staled  that  the  Limbclh  station  could  do* 
have  been  erected  and  fitted  at  an  expenditure  of  less  Wtmt  £yxf»»^ 
but  these  two  items  are  h.irdly  enough  to  justify  a  purchase  price 
of  £60,000,  even  payable  in  shares  only.  In  addition  to  tltis  lira 
company  pays  £3a50o— £2,000  in  cash  and  £28,500  in  shares— ioc 
the  half-share  in  the  foreign  patents,  £7,000  in  cash  and  Cl^9»  •• 
shares  for  the  Lambeth  property,  and  £i,oaoin  cash  for  the  Nottias 
Hill  station.  The  promoters  are  too  much  daiilcd  by  Ibc  pco^wds 
of  future  profits  to  be  able  to  make  a  guess  at  their  ainoanl,  wtA 
they  might  with  advantage  be  left  to  enjoy  wiiate««r  reality  may 
come. 
MOUNT   DIAMOND   COPPER   CORPORATION,   LIMITED. 

Capital  £250,000  in  £1  shares,  all  of  which  are  offered  foe 
scription.    This  is  the  third  selection  from  Mr.  Bottomley's  ' 
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this  week,  and,  as  the  title  indicates,  c'eals  with  the  baser  mtlal 
copper  instead  of  his  usual  favourite  gold.  The  working  capital 
to  be  provided  is  the  same  as  in  the  other  companies,  viz , 
£50,000,  and  the  purchase  prici  is  tjken  in  either  cash  or  shares. 
Mr.  Bo' tomley's  past  history  in  company  promoting  is  surely  too 
well  known  for  any  word  of  warning  to  be  needed. 

ASHANTl  AND  GOLD  COAST  PIONEERS,  LIMITED. 
Capital  ;f 25,000,  in  20,000  ordinary  and  5,000  deferred  shares  of 
£1  each.  The  vendors  transfer  to  the  company  a  contract  with 
Captain  Chapman,  who  is  proceeding  to  the  country  in  charge  of 
an  e.Kpedition,  and  aho  agree  to  pay  all  preliminary  expenses  of  the 
formation  of  this  company  down  to  allotment,  except  capital  duties 
and  fees  paid  on  registration.  For  this  they  take  the  deferred 
shares,  but  in  a  fit  of  generosity  they  will  present  two  shares  to 
each  subscriber  for  100  ordinary  shares  as  a  bonus.  Even  this 
inducement  does  rot  make  the  shares  any  more  desirable  than 
tho;  e  of  similar  syndicates  now  appearing. 

BRITISH  WEST  AFRICA  AND  ASH.\NTI,  LIMITED. 

Capital  ;^24,coo  in  20,000  ordinary  and  4,000  deferred  shares  of 
£1  each.  This  is  yet  another  of  the  "  parent  syndicates  "  formed 
to  exploit  the  Gold  Coast — or  do  they  Icok  chiefly  for  their  profit  to 
the  "Jungle  Market".'  In  exchange  for  2,000  of  the  deferred 
shares  options  to  purchase  seven  concessions  have  been  secured 
and  in  order  to  raise  working  capital  10,000  ordinary  and  1,000 
deferred  shares  are  offered  for  subscription.  There  is  a  great 
family  resemblance  in  all  the  prospectuses,  especially  with 
regard  to  the  list  of  West  African  companies  now  quoted  in  the 
market  at  fancy  figures. 

LANSTON    jMONOTYPE   CORPORATION,  LIMITED. 

Share  capital  ;f55o,ooo  in  preference,  ordinary  and  deferred 
shares  of  which  all  but  25,000  of  the  preference  have  been  issued, 
and  the  company  now  offers  for  subscription  £120,000  5  per  cent, 
first  mortgage  debenture  stock.  The  company  was  formed  in  1897 
to  acquire  sole  rights  of  the  Lanston  Monotype  tjpe-casting  and 
setting  machines  in  the  United  Kingdom.  No  progress  seems  to 
have  been  made  and  the  directors  are  full  of  excuses  for  the  lack  of 
success,  the  chief  reason  seems  to  be  delay  in  delivery  of  the 
machines.  In  the  meantime,  in  addition  to  the  £400,000  paid  for 
the  patents  the  company  has  spent  all  its  previous  capital  and  has 
borrowed  about  £16,224,  but  this  last  is  to  be  repaid  out  of  the 
present  issue.  A  list  of  assets  less  liabilities  shows  the  book  value 
of  the  securities  to  be  £481,426,  and  nominally  this  would  be  more 
than  ample  to  cover  the  debenture  stock,  but  as  £402,846  of  this 
total  is  represented  by  patents,  the  debenture  stock  can  hardly  be 
considered  a  safe  investment. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  foiward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,so  as  to  insure  prompt  notice 
in  these  columns. 


Great  Lsdian  Peninsular  Railway  Company. 
The  report  for  the  six  months  ended  June  30  is  the  final  one  under 
the  original  contract  of  1849,  as  the  line  was  transferred  to  the 
Government  on  July  1st  last.  An  interesting  table  is  therefore  in- 
cluded showing  the  progress  of  the  business  at  quinquennial 
intervals  during  the  past  fifty  years.  In  1854  there  were  only  35 
miles  open  against  1,491  in  1899,  the  revenue  earnings  rising  from 
£20,88710  £3,282,531,  and  the  net  receipt  from  £9,411  to  £1,502,217. 
During  the  same  period  the  capital  account  was  increased  from 
£731,122  to  £25,982,786.  For  the  first  half  of  1900  the  gross  receipts 
were  £1,758,198,  or  a  decrease  of  £101,935,  and  working  expenses 
were  £52,119  less  at  £848,118,  the  ratio  being  48-24  per  cent,  com- 
pared with  4840  per  cent,  in  the  corresponding  hall  of  1899.  The 
failure  of  the  cjtton,  wheat,  and  oilseed  crops  seriously  affected  the 
earnings,  the  reduction  from  cotton  alone  being  more  than  sufficient 
to  account  for  the  decrease.  Rice  and  food  grains,  however, 
showed  an  increase  due  to  the  famine,  leaving  a  net  falling-off  in 
gcxxis  traffic  of  £155,209.  Passenger  traffic  was  £'33,244  greater. 
The  net  profit  was  Rs.99.28.142,  from  which  is  deducted  Rs,69.95  598 
for  guaranteed  interest  and  other  payments,  leaving  a  surplus  of 
Rs.29.32.544  to  be  divided  between  the  Government  and  the  com- 
pany in  equal  proportions.  Alter  making  various  adjustments  and 
including  a  moiety  of  the  fire  insurance  fund  amounting  to  Rs.51,009 
the  company's  share  was  Rs. 14.02. 197,  of  which  Rs.14.00.000  has 
been  remitted  from  India,  producing  £93,119.  The  securities  repre- 
senting the  separate  fund  have  been  sTjld  and  realised  £78,305,  and 
the  total  sum  from  all  sources  at  the  disposal  of  the  company  was 
£171,157.  A  dividend  of  16s.  per  cent,  is  declared,  leaving  a  balance 
of  £11,157,  which  it  is  anticipated  will  be  required  to  meet  expendi- 
ture connected  with  establishing  the  annuity,  and  winding-up  the 


affairs  of  the  company  under  the  original  contract.  The 
directors  propose  to  give  a  bonus  of  £.soo  to  Mr.  Conder,  who 
retired  in  1897,  after  filling  the  ofiice  of  general  traffic 
manager  for  twenty-eight  years.  Any  surplus  remaining  after  these 
accounts  are  closed,  and  any  further  remiltances  that  may  be 
received  from  India  are  to  be  transferred  to  the  annuity  trustees. 
The  terms  upon  which  the  Government  acquire  the  line  were  not 
salisfactory  to  the  shareholders,  and  it  was  only  after  proceedings 
had  been  taken  in  the  Court  of  Chancery  without  success  that  they 
were  accepted.  These  terms  are  as  follows  : — The  Secretary  of 
State  allows  a  purchase  value  of  £174  5*.  iid.  for  every  £100  of  old 
stock,  making  the  total  £34,859,218  and  at  the  rate  of  £2  17s.  per 
cent,  this  makes  the  amount  of  the  annuity  £1.335,564,  payment 
being  made  during  a  period  of  forty -eight  years  and  lorty-eight  days. 
Under  the  Purchase  Act,  annuities  may  be  of  two  classes — "A" 
annuities,  in  which  the  annual  payment  discharges  both  principal 
and  interest  at  the  end  of  the  period,  and  "  B  "  annuities  in  which  a 
sinking  fund  is  provided  to  replace  the  principal  at  the  end  of  the 
period.  The  first  works  out  at  £6  135.  7d.  per  £100  old  stock  and 
the  second  with  a  sinking  fund  of  5s.  8d.  in  the  £  at  £4  15s.  gd. 
and  proprietors  have  the  option  until  the  24th  inst.  of  selecting  the 
form  they  prefer.  Should  they  not  decide  by  that  date,  they  will  be 
deemed  to  have  elected  to  accept  the  "  B  "  annuity. 

Marconi's  Wireless  TEi.ECiRAPH. 

Considerable  interest  attaches  to  the  report  of  this  concern  which 
covers  a  period  of  thirteen  months  to  September  30.  In  the  first 
place,  because  the  wonderful  inventions  of  Mr.  Guglielmo  Marconi 
have  attracted  an  extraordinary  amount  of  public  attention,  and 
secondly — perhaps  mainly — because  the  £1  shares  of  the  under- 
taking are  in  the  neighbourhood  of  £4  each,  or  a  premium  of  some 
300  per  cent.  It  can  be  said  at  once  that  the  statement  just  issued, 
gives  not  the  slightest  justification  for  any  such  premium,  if  for  any 
at  all.  A  profit  and  loss  account  is  submitted  for  the  first  time, 
and  takes  in  the  period  from  the  date  of  incorporation  in  July, 
1897,  to  September  30  last,  and  during  this  three  years  and  two 
months,  the  company  has  contrived  to  create  a  debit  balance  of 
£24,858.  Only  £6,092  was  received  from  sales  and  royalties, 
transfer  fees  gave  £141,  and  interest  and  discount  £843,  and  by 
treating  £g.lii  stock  in  hand  as  a  receipt,  we  get  a  total  in- 
come of  £16,188.  Expenditure  on  the  other  hand  came  to 
£41,046,  of  which  £io,0i  was  incurred  up  to  August  31,  1899  ; 
outlay  on  stock,  less  tools,  at  August  31,  1899,  was  £4,237,  and  is 
some  set-off  against  the  item  of  £9,111  on  the  other  side.  Purchases 
and  wages  accounted  for  £10,854,  salaries  and  directors'  remunera- 
tion for  £5,927,  travelling  expenses,  law  charges,  &c.,  required 
£8,638,  and  repairs,  renewals,  and  depreciation  of  plant,  £430.  Of 
course  the  directors  say  that  the  period  under  review  must  be  mainly 
considered  as  a  further  tisie  of  scientific  and  technical  development, 
but  they  consider  the  foundation  of  a  commercial  business  has  been 
laid  and  there  is  good  promise  of  increased  business  in  the  future. 
Certainly  a  contract  with  the  Admiralty  for  the  supply  and  equip- 
ment of  thirty-two  sets  of  apparatus  on  payment  of  an  annual 
royalty  on  each  set  has  been  obtained,  in  addition  to  five  sets 
which  were  transferred  by  the  War  Office  to  the  Naval 
authorities  in  South  Africa.  Only  a  small  portion  of  the 
payments  falls  within  the  time  embraced  by  the  present 
accounts,  and  the  benefit  of  the  contract  will  be  fully  realised 
during  the  current  year.  But  the  business  has  yet  to  prove 
remunerative,  and  a  great  number  of  such  contracts  will  be  required 
before  it  is  profit  earning.  The  paragraph  in  the  report  dealing 
with  the  issue  of  shares  made  in  .August  last  perhaps  explains  the 
introduction  of  the  shares  on  the  London  market  at  something  over 
£4  per  share.  It  seems  that  25,000  shares  were  offered  at  a 
premium  of  £2  per  share,  and  an  arrangement  was  made  with  a 
firm  of  brokers,  who  undertook  to  take  any  number  of  shares  up 
to  12,500  at  £2  premium,  for  which  the  shareholders  did 
not  apply.  A  total  of  12,500  were  taken  by  the  shareholders 
and  brokers  —  how  many'  by  the  shareholders  ?  —  subject  to 
the  brokers  h.-\ving  a  call  in  the  remaining  12  500  at  a  premium 
of  £2  105.  per  share.  We  are  told  that  the  transaction  was 
completed  on  October  31  and  £34375  paid,  of  which  only  £1,076 
comes  into  the  present  accounts.  This  still  leaves  us  in  the  dark  as 
to  whether  the  option  was  or  is  to  be  exercised,  but  with  the  price 
of  the  shares  well  maintained  we  may  assume  that  it  has  been  or 
will  be.  The  International  Marine  Communication  Company  was 
formed  in  the  spring,  this  company  receiving  ioo,coo  fully-paid 
shares.  Its  first  creeled  installation  proved  quite  successful  and 
attracted  a  good  deal  of  public  attention,  but  there  is  not  much 
profit  in  that.  Mr,  Marconi  has  made  great  advances  lately  in  the 
way  of  inventions,  some  of  which  are  of  most  undoubted  value. 
The  company  will  shortly  be  able  to  commence  bringing  them  into 
use,  and  may  expect  to  derive  much  advantage  therefrom.  This  on 
the  authority  of  the  board,  and  although  it  is  all  very  nice  and 
wonderful  we  think  it  dear  at  £4  per  share. 

Farnham  United  Breweries. 

The  profits  of  this  concern  in  the  year  ended  September  30  must 
have  been  larger  than  in  previous  years.  After  writing  off  £3,057 
for  depreciation  and  spending  £3,465  upon  repairs,  the  net  profit, 
including  £7,068  brought  forward,  amounted  to  £38,580.  The  sum 
of  £5,000  is  carried  to  reserve,  and  the  ordinary  shares  receive 
distributions  amounting  to  10  per  cent,  for  the  year,  after  which 
£8,218  is  carried  forward.  The  total  of  the  reserve  now  stands  at 
£35,000,  but  it  is  wholly  employed  in  the  business.  There  are 
several  things  about  this  company  which  we  like,  especially  the 
smallness  of  its  indebtedness  compared  to  the  share  capital  and  the 
favourable  position  of  the  trading  balances  ;  but  the  small  amounts 
set  aside  out  of  revenue  for  repairs  and  depreciation  are  simply 
astonishing.    With  estates,  goodwill,  fixed  plant,  horses,  drays,  &c., 
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valued  at  £46^324,  the  total  sum  allowed  for  depreciation  and 
repairs  is  only  J6,S40. 

ELVsfeE  Palace  Hotel  Company. 
Owing  to  the  South  African  War— this  is  the  version  according 
to  the  directors'  report— this  hotel  did  not  fare  so  well  as  expected. 
The   war    may  account   for    a  good  many  thing?,  but  we   should 
have    hardly    thought    that    it    could    be    brought    in     guilty    of 
disturbing  the  business  of  a  Parisian  hotel  in  an  Kxhibition  year. 
He  this  as  it  may,  the  net  profit  docs    not   appear   to   have  been 
bad,  for    it   amounted    to  ;£i94«i,   and    the    directors   declared   a 
dividend  of  7  per  cent,  on  the  ordinary  shares  and  a  distribution 
of   133.  4d.  per  s-hare  on  the  deferred    shares,  and  then  increased 
the  balance  forward  by  £34**'  'o  ^  total  of  ^8,59).     Ai  tlie  divi- 
dend  of    13s.  4d.   per    share   on    the    deferred   shares    represents 
66  per  cent.'  of   their  nominal  value,  the  directors  ought  to  have 
been  satisfied  willi   the  result,  for  doubtless  they  and  their  friends 
hold  the  greater  part  of   those  shares.      It   in,  however,  the  con- 
stitution   and    di>trib;ition    of    that    net    profit    which    makes    us 
doubtful   ab^ut   this   company.      In   view   of   the   Kxhihilion   it  is 
probable  that  the  company  had  a  more  prosperous  year  than  can 
be  looked  forward  lo  for  many  years,  in  spite  of  the  talk  ah  nut  the 
effect  of  the  war.     Yet  we   find   the  sum  allowed  for   maintenance 
was  only  £1,929,  and  thit  tor  depreciation  on  furnishings  ;f4,223. 
There  is  also  £4856  allowed  for  depreciation  of  stocks  and  storec, 
but  this  must  be  of  a  special  character  that  cannot  be  classified 
under  depreciation  of  buildings  and  furnishings.     Still,  if  we  add 
this  to  the  other  two  items,  we  find  that  £"10,903  was  set  aside  for 
the  maintenance  and  depreciation  of  the  hotel  which  stands  in  the 
balance-sheet  at  £609,087.     Something  more  than   1  i  per  cent,  is 
too  little  for  such  a  purpose,  and  lemembering  that  the  year  was 
an   exceptional  one,  we  think  the  directors  were  most  unwise  111 
distributing  so  much  of  their  profits  amongst  the  deferred  share- 
holders.    Sj  fir  the  company  has  accumulated  no  disinct  re'erve, 
and  it  is  not  surprising  that  the  balance-sheet  is  in  an   unhealthy 
condition— a  matter  we  deal  with  elsewhere. 
Idkis  &  Co. 
Although   the  weather  during  the  past  summer  was  not  very 
favourable  for  the  mineral  water  business,  this  concern  again  makes 
a  good  display,  the    net  piotit,  after   providing   for   depreciation, 
debenture  interest,  and  adding  £1,636  from  last  account,  amounlmg 
fo£i«24i.     The  division  of  this  >um  is  a  rather  complicated  affair, 
but  £i'4,g74  is  allocated  first  of  all  from  which  the  "  A  "  preference 
shares  get  6  per  cent.;  the"  15  "  preference,  7  per  cent.;  the  "  A  "  and 
"B"  ordinary,  10  per  cent.;  and  the  founders,  5  per  cent.  This  does 
away  with   £i2,26r,   leaving  £2,713  to  be  applied  to  the  extent  of 
£904  in  increasing  the  "  A"  pitfcrence  dividend  to  7  per  cent.,  and 
£1,809  fo""   111''   payment  of   additional  dividend   on  the  founders 
shares  and  furtlur  remuneration  to  the  directors.     A  balance   of 
profit  of  £3  267  is  still  left.  £703  going   10  the  pro6*-sliariiig  and 
benevolent  funds,  and  £2,567  b.:ing  carried  forward.     No  portion  of 
the  year's  profits  is  placed  to  reseive,  as  i.5,003  was  added  during 
the  past  year  from  ihe  premiums  received  in   respect  of  the  '  A 
preference   shares   issued  in   January.     The   fund   now   stands   at 
£34  000,  and  will  be  further  increased  in  the  current  twelve  inonlh«. 
as  the  directors  p:opose  to  issue   i6,oJO  ordinary  and   io,oo)''A 
preference  shares  of  £1  each.     It   would  have  been  better  if  the 
amount  written  off  for  depreciation  were  staled,  and  we  should 
like   to  see  the  item  of  £21,128  standing  fo.-   goodwill  gradually 
reduced. 

Bentley's  Yorkshire  nuEWERiES. 
The  profit  earned  during  the  year  ended  September  30  showed 
further  slight  improvement  at  £55041.  although  theamount  allowed 
for  repairs,  renewals,  and  dtpieciations  was  about  £1.500  higher. 
Including  £i,6',2  brought  forward,  the  available  balance  was 
/■56O73  from  which  debenture  and  lo.an  interest  absorbed  £25,955, 
and'afte'r  meeting  preference  dividend  the  ordinary  shares  again  get 
6  per  cent.,  leaving  £1,970  to  be  carried  to  next  account.  In 
response  to  a  circular  issued  to  the  shareholders  inviting  subscrip- 
tioiis  for  preference  shares,  1,019  shares  were  applied  for  and  allotted 
at  a  premium  of  £1  per  share.  This  premium  of  £1,019  placed  o 
reserve  is  the  only  amount  added  to  the  fund,  increasing  it  to 
/25019  which  is  absurdly  small,  onsidering  that  the  paid-up  share 
anri'dcbenlure  capital  amounts  to  no  less  than  £1,067,075,  m  addition 
to  £25,696  loans  against  properties  purchased.  The  coii.pany  still 
lacks  liquid  resources. 

South  Indian  Railway  Company,  Limited. 
For  the  half-year  ended  June  30  the  total  revenue  earnings  were 
Rs.  44  64,264  and  the  working  expenses  «*•  :.2.2o.59.J.  or  49  74  per 
cent  acainst  5480  per  cent,  in  the  corresponding  half  of  1899.  1  he 
net  earnings  were  Rs.  22,43,671,  and  after  making  adjuttn.uils  for 
outstandings  appertaining  to  previous  half  years,  the  amount  at  the 
credit  of  this  account  was  Rs.  22,42, I9t,  or  an  mcrease  of 
RsTa6  75'  Passenger  traffic  showed  an  improvement  of 
Rs4S8!o24  against  a  decrease  of  Rs,  2,79.,l83  a  year  ago  partly 
because  traffic  was  then  so  greatly  restricted  by  the  plague,  but  also 
because  of  the  opening  of  the  Nagore  extension  and  of  a  jpecial 
fes^fval  at  Con  eeveram.  The  total  of  Rs,  25,11,559  was  on  y 
exceeded  in  1897  when  the  Mahamajam  Fea-t,  which  is  only  held 
once  hi  twelve  years,  swelled  the  receipts  to  Ks.  25,02,076,  ^  ^'Oods 
TraffiJ,  however,  showed  a  falling  off  of  Rs,  2.09,726,  the  fail.re  of 
he  c  ain  and  pulse  crops  in  the  southern  districts  causing  the 
Ceyl^''  m.?"ket'to  be  s'upplied  from  B'"«^'  »"tind""Exnen 
provisions  being  also  affected  by  poor  crops  of  Tamarind,  bxpen- 
d  ture  show  a  decrease  of  Rs.  .,44.928  in  <?'=<""°''- ."f;^-"^«^ 
chiellv  due  lo  the  fact  that  a  year  ago  the  renewa^  of  h^e 
?oco  Kitives  was  included,  but  also  to  a  decrease  o  l3;..o26  m,|„  in 
he  train  mileage.     For  the  first  time  in  its  history  the  line  has  been 


worked  and  mainUined  at  less  than  50  per  cent,  of  it«  eaminp  and 
the  company's  ihare  of  surplos  profits  it  aUo  the  lugeU  eva 
received,  showing  an  iiicrea»e  of  Rs.ri.737  o**"'  ^fy,^"!*^ 
half  year  at  Rs  i,93  709-  This  amount  .pj°"S"'  ,'»*;^  1" 
IS.  4d.  per  rupee,  realised  £i2,5^'i  and  with  £3.<7S  ^"'"•f" 
forward,  and  £46  received  from  interett  on  deposits  gave  a  tcjUl  ot 
£15.781,  out  of  which  a  dividend  of  20j.  per  cent  is  paid  in  a<W>iJ<2 
to  the  guaranteed  interest  of  £1  los.  per  «nl..  making  »  totoj  « 
£2  loi ,  or  equal  lo  a  rale  ol  5  P«r  «"'•  f  annnm,  abwfbme 
X9.5CO  and  leaving  £6,281  to  be  .arricd  /prtwrd.  The  capito^ 
expenditure  for  the  half-year  amounted  lo  Rj-^M^^liP*?^^ 
the  whole  of  which  was  spent  on  the  Pamban  Branch.  OnOeop^ 
line  Rs.  90,407  was  spent  on  improvements  of  "»"«>»  »"f  "J"™^' 
and  Rs.  28,684  on  additions  to  carriage  and  waggon  slock,  t^**;^ 
tion  work  on  the  two  branchef,  from  Madura  to  Pamban  and  from 
Tinnevelly  to  Ouilon.  has  been  somewhat  delayed  owing  to  me 
want  of  permanent  way  maleriaU.  but  the  ^<^^^ri  '^  i>^J^ 
now  consented  lo  the  raiding  of  £250.«x>  by  Ihe  i,sue  «34P«J  cent. 
debentures  for  seven  years,  and  ihe  work  will  be  proceeded  wMn 
at  a  more  rapid  rate. 

BExcAL-NAditK  Railway  Cojipasy,  LmiTr-D. 
Gross  earnings  for  the  six  months  fo  June  30.  K»-  ".'^S+i' 
increase  Rs.  34  10-715  :  working  expenses  Kf.  ''S\y>7,">^^ 
Rs.  6.27,081;  net  earnings  lU.  54-i'>234.  increase  K».  37»3;|'3J; 
Of  the  increase  in  gross  earnings  Ri.  6  19  1 18  came  from  ^«««» 
traffic,  and  was  due,  among  other  causes,  to  development  of  tr^ 
on  the  extensions,  to  pilgrim  traffic  to  and  from  Pun  on  the  oco««» 
of  festivals  held  in  March  and  June,  and  ^2.1^  Htde^f^l^t^^^ 
grant  coolies  to  the  Assam  tea  ga.  den*.  The  ?°^» '52T^?  ,^r?Sd 
Rs.  295005.  more  on  an  increased  tonnage  "' ^^''f*  «^"^'*-*'- 
0*ing  to  lamine  requirements,  rice.  gram.  •"d.Pulse  showed  an 
Improvement  of  248,490  tons  and  Rs.  2487-590.  V''^  ,ri,.?J^i^; 
lies  of  lice  were  imported  from  Burma  into  <he  C^nt^f' ^7^°?" 
andUerar.and  the  movemenls  between  local  »«>';°"' °"  «^ ''^ 
weie  even  heavier.  Other  sources  of  increa-e  ^••"<=.'^«  i^**^^ '" 
hides  and  .kins,  coal  and  sal-.  Raw  cotton  wheal  and  wh«^  floor, 
oil  seeds  and  railway  plant  and  rolhng-slo-k,  on  the  other  hand, 
shof^d  a  more  or  le's' heavy  falling  off.  Th«„h"-"  ^^^"^ 
expenses  were  chiefly  in  the  locomotive  and  »"ff=  ^'P"!^^ 

and  in  special  and  "''is^l'a"^""^  "r'"''''"'' '  ^"ir^STC 
of  the  details  is  attempted  in  the  repoit.  Probably  U^t«  Ihe 

difference  in  the  mean  mileage  worked  was  »"?=•"' '°»/~°^'i^ 
the  increase.  The  proportion  to  gross  receipU  wa»  only  -^ '»  P«J 
cent  compared  with  4475  per  cent,  i"  '^e  correspondmg  1^1  o< 
180,1  Under  rhe  contract  with  the  Secretary  ot  ^'i"-  »"^P'°* 
profits  depend  on  the  net  earnings  for  a  :;vhoIe  >ear^x.eedmg  Ou: 
guaranteed  interest,  and  all  that  can  be  done  at  pre«nt  therdore 
is  to  state  that  the  excess  of  earnings  o«r  interest  "^o°";rf '^ 
Rs.  21.98  718.  A  year  ago  they  fell  sl.o.t  of  'he/n>o"n;;/M""ed  by 
Rs.  2  65035.  During  the  hall-year  »<••  3.133-579- or  £222.. 6>  was 
received  on  capital  account  for  the  extensions,  and  R'.  M»^''  °l 
A08441.  was  spent.  The  total  receipts  f.r  these  lines  to  June  30 
w^re  Rs  7-,2  24:;78  or  £4,624,024.  3"^  "^e  expenditure 
I  -Io7■I6^7  or'£i543.927  On  the  main  line  £'6-750  wa* 
spent',  and,' wit^h  ^[ores'and  other  amounts  in  suspend,  ihe  total 
capital  outlay  was  £7,709.357- 

BlENOS     AYRES     AND     VAI.I'ARAISO     TRAXSAXOINE     RAILWAY 

Company. 

In  the  year  ended  June  30,  the  gross  '««*P'» ,"',  "l^J°$ 
amounted  lo  £ll  5<)«,  and  the  cxpen.es  to  £16^03.  /""^.jj 
deficiency  of  ^,635  Ahhough  the  company  is  ahuul  »o J"*"^ 
fhhleenth  anifual  meeting,  it  is  .till  treated  «  a  ••"'""'^^^ 
struction,  and  the  loss  on  workingj*  carried  lo  aP'f '  ''*?^ 
I  is  sat  sfactorv  however,  to  find  that  the  commutation  ol  tte 
Go  ^rnm^nt'Tuarantee  has  been  followed  by  a^^'ve  ™ea^««to 
fini  h  the  line  to  the  Chilian  frontier,  and  thus  complete  the  grew 
w^k  of  linking  Argentina  and  Chili  by  means  of  a  f*'l'<»<^„Th» 
TaT  .Kays  been  the  object  of  the  c-ompany  but  '"/"^^T^ 
poht  c.  nsiderations  have  long  stood  in  the  way  ofils  [f^^ 
Since  NovemK-r,  1899,  the  ^prk  o*  ~"''^"=^','"^"  ^"  *^«SSS2 
pursued.  FromPunladelasVaca-Mhe  r',^'^'''''"*'-'"  1*^^25 
on  the  summit  of  the  Andes  is  »  .''"I?."":  ^  i^fgrf 
and  the  location  for  the  railway  over  this  ^Vf  ">«  ^.^^'^Si 
all  the  land  purchased,  and  the  "■»»"'<'k«  ''""P'' ~;^  J^ 
finished,  for  onelhird  of  the  distant  J^htltetannd  wort 
appears  to  be  necessary,  but  about  wj  kilometres  willhave  wdc 
laid  with  rack-rails,  a  s)stero  which  operates  at  two  points  Wow 
P  nnUde  U  Vacas%nd  Ls  given  -.'"«  "^^""^^^JST. 
of  the  expenditure  upon  this  work  is  "^^^f^^^^^^Soii 
and  lo  meet  the  outlay  the  company  has  6,400^010  doUk  a  AntW^ 
ResciXn  bonds  as  a^esult  of  the  «"!r''t:e?u1„'^cr1SfftSS; 
This  gives  a  nominal  sum  of  i,i,2<»>,8oo.  walh  "  »""?Kr^ 
£6oo,^o  to  £700,000.  but  unfortunately,  we  think,  or  f"^»^<- 
sWiK  holders.'  this  sum  is  not  '^' ^^..^'l^fjJ^'^JLll 
resource  to  meet  capital  "Pejid'turc^O  lhc£l^8««»W^ 
iSSiJoa  is  lo  be  set  aside  to  secure  the  I*".  "~.'!?^ 
yet  to  be  issued  lo  provide  money  and  the  se.vice  of  the  "  Ade^ 
b^n  urr.tock.  and  to  be  a«ilab!e  lor  working  «P'»^-  P«^ 
exce^  of  cost  of  construction  ^^^ ''.  '^n'^-l^e  ^eSng  £3«S^ 
and  loss  on  working  during  «',"t«™'-*'«"-  J^' Jf ""l  "  VhC^' 
nominal  of  bonds  is  lo  be  'PP"«'>  »°  P'°''^V'"'""'  "nj  rtwoSd 
debenture  'lock  and  the  preferred  shares.  To  our  mind  «~T~ 
ha^  h^en  heTler  not  to  have  rfi»»'ib«.tcd  a  »'»'?«'">•  J^'?^* 
Sfvidend  until  the  actual  o.st  of  the  «»■»««  *Sli*1^5,S 
great  measme  vei i6ed.  The  issue  cf  r""'  ""^^bon*  W?^  tte 
to  be  a  clumsy  arrangement.  Argenline  bonds  iww«tod.n^ 
m.arket  at  almost  theliighesl  prices  seen  m  ihe  ^*^^^,,^ 
ing  and  lo  realise  a  portion  .^  the  holding  from  l»">e  «?^*?2! 
K  be  ter  than  gcing  through  the  c«Uy  proces.  of  immt »  »«• 
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form  of  debt.  Still  whichever  way  the  work  is  financed  we  only 
hope  that  it  will  be  completed,  and  that  British  enterprise  will  be 
able  to  claim  the  credit  of  linking  the  east  with  the  west  in  the  great 
South  American  continent. 

INGALL,    PARSON'S,    CLIVE,    &   Co. 

A  rather  better  show  is  made  by  this  coffin-making  concern 
in  respect  of  the  working  for  the  year  ended  September  30,  although 
the  result  obtained  is  still  shockingly  poor.  The  gross  profit,  after 
providing  for  bad  and  doubtful  debts,  came  to  ;£'i3,020,  out  of  which 
debenture  interest  absorbed  £.i,()<)2  ;  a  sum  of  ;f  1,914  has  been 
written  ol'f  plant,  and  £2  164  spent  on  maintenance,  while  other 
small  amounts  were  set  aside  for  income-tax,  directors'  fees,  and 
leasehold  sinking  fund,  ire.  This  left  ;4'2,96i,  and,  after  extin- 
guishing the  debit  of  £262  from  the  last  account,  £2,()()()  remained 
to  be  dealt  with.  This  admitted  a  dividend  of  is.  per  share,  or 
2i  per  cent.,  on  the  10  per  cent,  preference  shares,  carrying  forward 
£1,266.  The  balance-sheet  is  still  a  very  unsatisfactory  document, 
and  another  re-arrangement  of  capital  seems  inevitable.  Goodwill, 
for  instance,  stands  at  ;^5i,052,  and  is  worth  nothing,  and  the  item 
of  sundry  debtors,  ;^40,38i,  is  much  too  high.  Stocks  stand  at 
£58,431,  and  are  again  certified  by  the  directors  instead  of  by  the 
auditors— a  most  unusual  arrangement.  The  company,  of  course, 
has  no  reserve  fund  ;  but  it  has  investments  of  £2,141,  on  which 
there  is  a  contingent  liability  of  £225.  Particulars  would  be 
welcome. 

St.  Louis  Breweries. 

There  is  a  slight  improvement  in  the  revenue  of  this  concern, 
with  the  result  that  the  sum  of  £56,930  received  as  dividend  from 
the  American  company  allowed  of  the  payment  of  5J  per  cent,  in 
dividend  upon  the  preferred  shares  of  the  English  company,  and 
an  addition  of  £2,434  to  the  sum  carried  forward,  which  now  stands 
at  £10,048.  The  dividend  is  J  per  cent,  better  than  that  declared  a 
year  ago,  but  is  still  below  the  fixed  cumulative  rate  of  8  per  cent. 
The  sums  spent  by  the  American  company  upon  repairs,  deprecia- 
tion, and  special  depreciation,  amount  to  £76,318,  and  are  larger 
than  in  the  preceding  twelve  months.  Allowing  for  the  interim 
dividend  payment,  the  financial  position  of  the  American  company 
appears  to  be  good,  but  in  the  absence  of  a  complete  balance-sheet 
of  that  undertaking,  no  one  can  speak  with  certainty  upon  this 
matter. 

Dortmund  Breweries  Company. 

Further  improvement  is  shown  in  the  accounts  of  this  company, 
and  after  £3,000  of  obligations  had  been  redeemed  the  available 
balance  was  £6,597.  The  preference  shares  receive  the  full 
dividend  of  6  per  cent,  and  2  per  cent,  on  account  of  arrears,  the 
sum  of  £597  being  carried  forward.  The  arrears  upon  the  pre- 
ference shares  now  only  amount  to  £3,375.  The  affairs  of  the 
German  company  appear  to  have  prospered,  the  profit  being 
returned  as  251,474  marks,  against  165,012  marks  for  the  preceding 
year,  which  has  enabled  the  directors  to  set  aside  60,000  marks  to  a 
special  reserve.  The  company  is  about  to  issue  £75,000  of  con- 
solidated 5  per  cent,  mortgage  bonds,  of  which  £25,000  will  be 
allocated  for  the  redemption  of  the  5J  per  cent,  freehold  mortgage 
bonds,  and  £21,400  for  the  acquirement  of  Grundschuldbriefe,  at 
present  held  by  a  Mr.  Bomcke,  leaving  £28,600  for  future  needs. 

City  of  Chicago  Brewing  and  Malting  Company. 
A  most  disappointing  statement  is  made  by  the  directors  of  this 
concern.  The  working  of  the  American  company  resulted  in  a  loss 
of  £205,  after  providing  £39,006  for  debenture  interest,  £18,590  for 
depreciation,  and  £15,955  f°f  repairs.  Out  of  the  balance  of  profits 
from  previous  years  in  its  hands  the  American  company  paid 
£3,285  to  the  English  company,  which  allowed  that  concern  to  meet 
its  administrative  charges  and  carry  forward  £91.  But  whilst  the 
English  directors  were  thus  comfortably  provided  for,  the  whole 
£1,215,100  of  share  capital  committed  to  their  care  received  nothing, 
and  unfortunate  investors  here  must  be  deeply  thankful  to  Mr. 
Russell  H.  Monro  for  his  efforts  which  led  them  into  this  wretched 


quagmire. 


Bell  &  Co.,  Limited. 


Includirg  £1,498  brought  forward,  the  net  profit  for  the  year 
ended  October  31  was  returned  as  £32,552.  After  meeting  directors' 
fees,  income-tax,  and  debenture  and  preference  interest,  the  board 
declare  dividends  amounting  to  8  per  cent,  for  the  year  on  the 
ordinary  shares,  write  £1,000  off  preliminary  expenses,  and  carry 
forward  £1,303.  Repairs  and  depreciation  are  allowed  for  upon  a 
miserable  scale,  whilst  the  reserve  fund  only  stands  at  £1,000,  and 
the  balance  forward  is  actually  reduced  in  order  to  pay  the  divi- 
dend. It  is  not  to  be  wondered  at  that  a  company  managed  in  this 
fashion  should  owe  money  all  round,  not  only  to  debenture  holders, 
but  also  to  creditors,  depositors,  and  bankers. 


ANNALS    OF    EMPIRE. 


SOUTH  AFRICA. 
The  most  reassuring  fact  about  the  Nooitgedacht  surrender  is 
the  release  of  the  captured  Northumberland  Fusiliers — 18  officers 
and  555  men — uninjured.  This  shows  that  the  burghers  have  not 
begun  to  retaliate  on  us  for  our  brutalities  by  shooting  their 
prisoners.  We  hope  they  will  remain  humane  until  the  end, 
unprovoked  to  cruelty  even  by  the  deeds  of  such  men  as  Generals 
"  X  "  and  Bruce  Hamilton.  Here  is  a  proclamation  by  the  latter, 
dated  November  i,  1900,  and  printed  by  the  Rhodesite  Port  Eliza- 


beth Telcjiraph  of    November  22.    It   is   worthy  of   Genseric  the 
Vandal  :— 

Notice. 
The  town  of  Ventersburg  has  been  cleared  of  supplies  and 
partially  burnt,  and  the  farms  in  the  vicinity  destroyed,  on  account 
of  the  frequent  attacks  on  the  railway  line  in  the  neighbourhood. 
The  Boer  women  and  children  who  are  left  behind  should  apply  to 
the  Boer  commandants  for  food,  who  will  supply  them  unless  they 
wish  to  see  them  starve.     No  supplies  will  be  sent  from  the  railway 

to  the  town.  .      ^ 

(Signed)  Bruce  Hamilton,  Major-General. 
The  customary  unoiftcial,  but  duly  censored,  and  therefore  sanc- 
tioned, telegrams  narrating  Boer  defeat?,  with  "  severe,"  "  heavy," 
"great"  losses,  pour  in  to  mitigate  the  effects  of  the  blow  adminis- 
tered by  Delarey  to  General  Clements.  Some  of  these  wonderful 
stories,  especially  those  about  Nooitgedacht  itself,  rather  increase 
the  uneasiness  ;  they  are  so  obviously  concoctions.  That  one 
describing  the  "total  defeat  of  a  Boer  force,  estimated  at  between 
1,500  and  2,000  men,"  who  were  "  surrounded  on  the  Orange 
River,"  is  another  pretty  legend.  If  so  many  Boers  are  down  there 
— but'the  tale  is  probably  a  "  Maseru  "  or  a  "  Durban  "  or  a  "  Pre- 
toria." Lies  have  many  names  in  South  .\frica.  What  is  apparently 
known  is  that  two  "  raids "  of  Boers  into  Cape  Colony  have 
taken  place  ;  one  east,  one  west.  One  lot  has  seemingly  got  astride 
the  East  London  Railway  and  captured  some  of  Brabant's  Colonials, 
and  is  alleged  to  be  under  the  lead  of  Judge  Hertzog's  brother. 
Another  has  penetrated  far  enough  west  to  threaten  Phillipstown, 
but  Macdonald  is  alter  it,  and  we  may  soon  hear  from  the  Central 
Xeics  that  both  commandos  have  been  "headed  off"  or  "sur- 
rounded," and  so  mauled  that  all  available  waggons  were  required 
to  carry  the  dead  bodies  to  the  ditches  provided  for  their  last  resting 

place. 

Hasnomilitarycritictried  to  fathom  the  present  campaign  scheme 
of  the  Boers?  We  have  been  looking  for  light  and  found  none, 
but  it  seems  to  our  stupid  lay  mind  that  two  features  stand  forth 
with  some  clearness,  in  spite  of  romance  and  comfortable  assur- 
ances, (i)  An  effort  on  the  part  of  the  Boers  to  compel  us  to 
exhaust  what  remains  of  our  transport  in  chasing  them.  (2)  A  com- 
bined movement  to  cut  our  army  off  from  its  bases  of  supply. 
De  Wet's  last  race  seems  to  be  of  the  former  character,  and  the  loss 
of  animals  Knox's  hunt  after  him  has  entailed  upon  our  army  in 
the  Free  State  must  have  been  almost  destructive  of  its  mobility  for 
weeks,  perhaps  months  to  come.  Highly  coloured  accounts  of 
De  Wet's  almost  capture  on  the  Ladybrand  Thabanchu  line  have 
been  sent  home,  and  have  no  doubt  some  element  of  truth  in  them, 
but  they  are  so  framed  as  to  disguise  this  very  immobility  of  ours, 
and  give  no  reliable  figures  relative  to  the  numbers  of  burghers 
who  got  through.  The  telegram  says  2,000  to  3,000,  an  obvious  con- 
fession of  ignorance.  Did  De  Wet  really  take  his  army  north  with 
him,  or  has  he  only  decoyed  our  troops  on  a  fool's  errand— to  draw 
them  off  from  the  railways  to  place  them  at  the  mercy  of  the  men 
he  left  behind,  who  are  now  across  the  Orange  River,  the  river 
from  which  Knox  had  successfully  driven  them  ?  Is  it  really  Pe  Wet 
Knox  and  the  other  generals  have  been  hunting,  "surrounding," 
driving  to  bay,  and  all  in  the  usual  picturesque  style  ?  Those  raids 
into  Cape  Colony  after  this  terrible  fellow  had  been  "  headed  off," 
"hemmed  in,"  "  blocked  between  the  Orange  and  Caledon  Rivers, 
both  in  flood,"  and  so  on  wear  a  nasty  aspect. 

How  grave  affairs  are  in  Cape  Colony  may  be  gathered  from  the 
Renter's  Capetown  Telegram,  dated  the  20th,  reporting  that  a 
Gazette  Extiaordinary  issued  last  night  states  that  owing  to  the 
invasion  of  the  Boer  forces,  martial  law  is  proclaimed  in  twelve 
additional  districts  in  Cape  Colony.  These  are  Britstown,  Victoria 
West,  Richmond,  Hanover,  Murraysburg,  Graaf-Reinet,  Aberdeen, 
Middelburg,  Steynsburg,  Cradock,  Tarka,  and  Molteno.  All 
persons  are  warned  from  joining  such  forces,  and  specially  notified 
that  any  persons  who  previously  assisted  the  invaders,  and  who 
have  been  released,  and  who  again  render  such  assistance,  will  be 
treated  with  additional  severity.  Does  this  herald  a  general  rising 
of  the  Cape  Dutch  ? 

As  to  the  shutting-in  policy,  we  have  illustrations  in  the  capture 
and  demolition  of  Riverton  station  on  the  Rhodesian  Railway  a  few 
miles  north  of  Kimberley,  the  alleged  appearance  of  General  Louis 
Botha  in  the  neighbourhood  of  Standerton,  and  the  presence  of  a 
Boer  force  not  only  near  Koomati  Port,  but  for  some  time  back  at 
Nelspruit,  on  the  Pretoria-Delagoa  Bay  Railway.  The  Barberton 
and  de  Kaap  districts  seem  to  be  again  in  possession  of  the  Boers, 
and  Johannesburg  to  be  "surrounded"  by  more  than  that  triumph 
of  civilisation,  a  barbed  wire  fence  ;  hence  our  inability  to  feed  the 
town.  For  some  time  the  railway  south  of  Cape  Town  through  the 
Orange  State  has  been  in  Boer  hands  with  but  little  interval,  and 
our  devastators  have  admirably  played  into  their  hands  by  farm- 
burning,    looting,  crop-destroying,   cattle-lifting— Methuen's  great 

part so  that  there  is  nothing  for  us  to  fall   back  upon  should  the 

burghers  succeed  in  locking  us  in.  No  wonder  Lord  Salisbury  is 
gloomy.  Our  inhumanity  is  by  no  means  unlikely  to  recoil  on  our 
own  heads.     Inhumanity  generally  does. 

The  Cape  Town  refugees— /.c,  the  ex-Rand  vote-hungry  Out- 
landers— have  asked  Sir  Alfred  Milner  to  approach  the  British 
Government,  and  get  help  for  them  by  way  of  a  gift  or  loan  "  to  be 
treated  as  part  of  the  cost  of  the  war."  We  might  pass  the  request 
on  to  Wernher  Beit  &  Co.  ;  but  what  is  the  glittering,  gilded  Rhodes 
doing  ?  He  is  on  the  spot.  Cannot  the  poor  fellows  get  money  out 
of  him  ? 

The  man  who  told  Mr.  Prevost  Battersby  that  the  Rand  millionaires 
would  fix  Johannesburg  and  not  Pretoria  as  the  residence  of  the 
new  Governor  or  Hig.i  Commissioner  of  the  States  annexed  by 
proclamation,  but  not  yet  subdued,  was  a  true  p-ophet.  It  is  now 
apologetically,  but  officially,  notified  Ihat  Sir  Alfred  Milner  will  live 
and  reign  on  sufferance  in  the  mine  owners'  holy  city  with  all  the 
Eckstein,  Beit,  Barnato,  Rhodes,  archangels  of  imperialism  around 
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him.  He  is  gcttinj;  ready  to  go  norlh  in  the  beginning  of  January, 
and  will  probably  deem  it  prudent  to  take  the  route  via  Durban. 

Here  are  two  Cape  Town  Reuters,  the  one  dated  December  13  :  — 

"  As  I,ord  Kitchener  is  taking  steps  by  which  it  is  hoped  that  the 
campaign  will  be  brought  to  a  speedy  close,  the  conduct  of  the  war 
will  be  changed.  Measures  will  be  taken  against  burghers  who 
may  have  broken  the  oath  of  neutrality  or  are  found  in  possession 
of  firearms." 

And  the  other  December  14  :— 

"  An  order  has  been  issued  at  Johannesburg  notifying  that  the 
town  has  been  surrounded  by  a  wire  fence,  only  one  entrance  being 
left.    A  similar  system  is  being  adopted  at  I51oemfontein." 

NEWl'-OUXDI.AND. 
Are  we  going  (o  have  trouble  in  this  colony?  The  Ttmcs  St. 
John  s  correspondent  announcfs  that  there  is  a  growing  sentiment 
against  the  renewal  of  the  iiioiliis  rivciull  liill  after  its  expiration  on 
December  31.  The  people  will  object  to  any  further  postponement 
of  a  definite  settlement  of  the  dispute  with  I-"rance,  unless  the 
gravest  imperial  interests  are  involved.  We  fear  this  "unless" 
must  go  to  spoil  any  prospect  of  a  present  settlement.  The  best 
thing  we  can  do  is  to  get  the  I'Vench  to  consent  to  a  continuanre  of 
the  existing  arrangement  for  at  least  another  year,  and  that  will 
probably  be  done. 

NICARAGUA. 

Were  we  to  put  ourselves  in  the  position  of  the  United  States,  it  is 
probable  that  our  language  would  be  much  stronger  than  any  used 
in  that  country  about  our  rights,  or  claims,  over  this  projected 
waterway.  We  gave  up  the  Clayton-Bulwer  Treaty  of  1850 
because  it  was  quite  useless  to  us,  we  having  no  money  to  devote  to 
any  such  beneficial  enterprise  as  the  Nicaragua  Canal,  and,  there- 
fore, we  could  not  stand  in  the  way  of  any  desire  on  the  part  of  the 
rich  United  States  to  execute  the  work  unaided,  but  we  made  a 
treaty  with  Mr.  Hay,  known  as  the  Hay-Pauncefote  arrangement, 
under  which  complete  neutrality  was  guaranteed  to  the  canal  when 
made,  and  perfect  liberty  for  ships  of  all  nations.  This  arrange- 
ment the  United  States  Senate  is  now  bent  upon  upsetting  by 
inserting  a  clause  giving  to  the  United  States  the  right  to  fortify  the 
canal,  so  as  to  be  in  a  position  to  close  it  in  the  event  of  war. 
Would  we  submit  to  absolute  neutrality  were  we  in  the  Union's 
place  ?  Certainly  not,  in  our  present  temper.  Therefore,  it  is 
useless  to  get  angry  about  what  is  described  as  American  Jingoism, 
especially  as  we  could  do  nothing  whatever  in  present  circum- 
stances, even  were  that  Jingoism  to  go  so  far  as  to  forbid  us  to  use 
the  waterway. 

UGANDA. 

Little  information  comes  through  to  us  in  a  regular  way  from  that 
far-off  country  in  Central  Afiica.  but  what  does  arrive  is  far  from 
pleasant.  Apparently  cattle-stealing  is  no  more  effective  as  a  means 
of  subduing  the  tribes  under  our  iway  there  than  in  cowing  the 
Boers,  but  the  latest  news  indicates  that  we  are  still  first-class  killers 
of  the  black  races.  On  October  13  a  camp  of  ours  was  rushed,  a 
Dr.  Sherlock  killed,  and  a  Lieutenant  Henderson  severely  wounded. 
They  were  with  a  column  under  Colonel  Evatt,  which  had  captured 
900  head  of  cattle.  The  Colonel  turned  a  maxim  upon  the  native 
crowd  which  did  great  execution,  "about  a  hundred  Nandi "  being 
reported  killed.  The  rebels,  however,  entered  the  cattle  encl'^sure 
and  recaptured  a  large  quantity  of  cattle,  sheep  and  goats.  Up  to 
the  beginning  of  Novemlier,  it  was  stated  that  over  4,000  head  of 
cattle  had  been  captured  from  the  Nandis,  who  were  known  to 
have  lost  over  300  killed  and  wounded.  At  this  rate  I'ganda  will 
soon  be  as  first  class  a  desert  as  the  Orange  State,  and  what  benefit 
we  are  to  get  out  of  it,  it  passes  the  wit  of  man  to  discover. 


REAL  ESTATE   NOTES. 

Last  week's  overturn  at  the  Mart  was  only  ;^88,486,  and  as 
this  included  nearly  ^^24,000  realised  from  the  sale  of  gas  stocks, 
the  result  as  regards  i  eal  estate  business  was  even  less  favourable 
than  it  appears  on  the  suiface.  In  the  corresponding  week  of 
1899  the  total  was  ^^92,357,  while  in  1898  the  sales  amounted  to 
£101,259.  Of  course  the  approach  of  the  holidays  has  been  tend- 
ing to  restrict  business,  and  it  will  be  well  into  the  new  year 
before  we  can  look  for  any  improvement. 

Comparatively  few  sales  have  been  held  in  the  provinces,  but  an 
important  estate  in  Dorsetshire,  known  as  the  Manor  Farm  of 
Portisham  and  Samway's  Tenement,  comprising  844  acres,  was  sold 
in  two  lots  for  a  total  of  ;^i  1,850.  The  rental  is  ;£633,  the  lands 
providing  excellent  pasture,  very  suitable  for  dairy-farming  and 
stock-raising,  while  the  arable  land  is  very  productive.  At 
Nottingham  the  Whitemoor  Leather  Works,  freehold,  with 
machinery  and  fixluics,  realised  £7,700,  and  two  freehold  ware- 
houses in  Hull  were  sold  for  £3,750.  Nothing  else  of  any  import- 
ance vhangcd  hands.  A  few  small  properties  have  been  sold  as  the 
result  of  private  treaty,  but  it  is  unnecessary  to  particularise. 

At  Masons'  Hall  Tavern  the  principal  property  in  the  catalogue 
was  Kirk's,  51  S:  52,  Haymarket,  held  for  sixteen  years  at  a  rental  of 
£525.  It  was,  however,  sold  privately  in  advance,  and  the  only  lot 
submitted  was  the  King  William,  No.  26,  King  William  Street,  E.G. 
This  house  is  held  for  seventy-seven  years,  at  £400  per  annum, 
whereas,  the  auctioneer  stated,  the  premises  would  readily  let  for 
.^£■1,200  to  £1,500  a  year.  The  first  bid,  however,  was  only  £g,ooo, 
and  beyond  £11,500  no  one  was  prepared  to  go,  so  the  propeity 
was  withdrawn. 

In  Dublin  a  very  successful  sale  of  house  properly  in  various 
parts  of  the  city  belonging  to  the  late  Right  Hon.  Alderman  Meade, 
P.C,  re.iliscd  a  total  of  £41,000  as  the  result  of  two  days'  operations 
with  the  hammer,  and  the  competition  was  extremely  keen,  quite 
fancy  values  being  obtained  in  many  cases. 


Very  little  but  oddmenU  ot  brick  and  mmUr  was  iabmitted  at 
the  Mart  this  wi  tic.  On  Monday  a  toUI  of  £8,231  wa»  pu^  together, 
but  this  included  £7,621  from  the  sale  of  brewery  and  other  tbare*. 
Among  Ihe  lots  withdrawn  were  the  Soulh  Mailing  Brewery, 
Lewes,  and  the  Grosvenor  Brewery,  Tunbrid/?e  WclU,  which  were 
bought  in  at  £5.400  and  £3,400  respectively.  Taetday'*  nJe* 
realised  £14,120,  including  £6,313  for  thirty-sii  leasehold  booMsin 
Pyrmont-road,  llford,  producing  a  gro»«  income  o( £1,100  and  h«ld 
for  seventy-seven  years  at  ground  r,:nt»  amounting  to  £216,  A 
farm  of  420  acres  at  Lakenheafh,  Suffolk,  was  wld  for  £2fMO,  at 
less  than  £5  per  acre,  including  house  and  building*.  A  frecbiDid 
building  site  in  Bcrmondsey,  containing  about  7,350  ft.,  wat  with- 
drawn at  £2,850.  At  Masons'  Hall  Tavern  the  Strealham  Park 
Hotel  was  sold  for  £2,460. 

Nearly  a  dozen  sales  were  effected  on  Wednesday,  bot  the 
amount  realised  was  only  £7,801.  Two  freehold  houses  in 
Avern-road,  East  Molesev,  were  sold  for  £2,120,  but  nothing  eb« 
reached  four  figures.  Thursday  produced  a  total  cH  £^Ji*o,  cl 
which  £7,290  was  realised  from  the  sale  of  p'>lides  and  revenioa*. 
A  block  of  freehold  pioperly  in  Pcckham,  rent  £80,  was  ditpoMd 
of  for  £1,485,  or  just  over  eighteen  years'  purchase.  As  there 
were  no  sales  on  Friday  the  week's  overturn  thus  amoanted  to 
£40,032  as  compared  with  £10,785  in  the  corresponding  period 
last  year,  neither  of  them  very  brilliant  totils  lo  wind  up  the  year 
with.    No  further  sales  will  take  place  till  next  century. 


TRADE    AND    PRODUCE. 

A  holiday  tone  has  pervaded  the  wheat  market  all  week,  and 
although  the  shipments  from  the  Argentine  during  the  first  few 
days  proved  larger  than  had  been  anticipated,  holders  were  able 
to  keep  values  nominally  unchanged.  Buyers  have  t>ecn  quite 
indifferent,  although  a  little  pressure  on  their  part  would  piobaldy 
have  resulted  in  concessions  being  made.  Futures  have  fluctuated 
within  very  narrow  limits  and  closed  dull  at  about  Jd.  lower  for 
distant  positions.  The  United  Stales  markets  were  as  little 
interesting  as  our  own  and  movements  were  on  as  small  a  scale. 
An  increase  in  the  visible  supply  figures  caused  a  iitlle  selling 
under  stop  loss  orders,  but  this  was  counteracted  to  some  extent  l>y 
the  export  demand  and  the  decline  was  small.  "  Bradstreets " 
estimates  the  quantity  in  sight  east  of  the  Rockies  at  86,939,000 
l)ushcls,  against  86,407.000  in  the  previous  week  and  87,260,000 
bushels  in  the  corresponding  week  of  last  year. 

The  olticial  estimates  of  the  New  Soulh  Wales  wheat  crop  pot 
the  figure  at  17,000,000  bushels,  or  an  increase  cf  +.500.000 
compared  with  last  year,  and  the  largest  yield  per  acre  since  1893. 
Of  this  quantity  it  is  said  that  8,000,000  bushels  will  be  available  lor 
export. 

A  slightly  better  demand  for  cash  wheat  from  millers  was  expe- 
rienced, and  this  helped  to  steady  the  market.  Flour  has  been 
quiet  with  values  unchanged.  According  to  the  S'orth-H'eskrn 
Miller,  the  output  of  flour  by  the  mills  at  Minneapolis,  Superior, 
Duluth,  and  Milwaukee  during  the  past  week  amounted  to  249,200 
barrels,  as  compared  with  239,300  in  the  previous  week  and 
309,300  barrels  in  the  corresponding  week  last  year. 

A  trifling  improvement  was  noticeable  in  Ihe  linen  trade  owing 
to  a  little  better  inquiry  for  export,  but  business  is  still  very  mocfa 
hampered  by  the  high  prices  ruling  for  flax.  Buyers  will  ooly 
supply  their  immediate  wants  app.irently  hoping  against  hope  that 
values  of  raw  materials  will  be  lower  after  the  turn  of  the  y^^i 
Latest  advices,  however,  point  in  the  opposite  direction.  Rossiaff 
flax  has  risen  about  20s.,  and  appearances  are  all  in  favour  ol  a  still 
further  increase. 

Business  in  the  woollen  market  continues  very  ejuiet,  and  is,  il 
anything,  more  restricted  by  the  stocktakings  now  t>eing  carried  oo. 
There  are  signs,  however,  that  prices  have  touched  their  lowest 
levels,  and  fractional  advances  are  reported  from  Ihe  variooi 
centres.  These  are  still  based  on  hopes  of  improvement  rather  then 
on  any  increase  in  actual  business.  Supplies  of  merinos  and  bat 
crossbreds  are  held  very  grimly,  sellers  preferring  to  wait  foe  the 
January  auctions  rather  than  meet  those  users  who  are  wUlinf  to 
buy  freely  at  the  old  rates.  For  the  next  series  ot  cokMiial  wool 
sales  in  London  some  137,000  l>ales  have  t)een  received,  and  for  the 
East  Indian  sales  in  Liverpool  there  are  about  20,000  bales  in  sig^ 
About  100  bales  of  the  latter,  which  were  withdrawn  from  the  ttlt 
auctions,  have  been  disposed  of  privately  without  securing  any 
advance  on  the  prices  then  ruling.  The  first  sales  of  the  new  iMver 
Plate  wool  were  held  in  Liverpool  on  the  i9tb,.ind  prices  ot  merioo* 
and  fine  crossbreds  realised  showed  an  advance  ol  jd.  to  Jet  00  thoee 
current  at  the  August  sale.  Some  3.400  bales  were  calalo^Md,  and  ol 
these  only  270  were  held  over.  Advices  from  Brisbuie  slate  thatoi 
S,6oo  bales  offered  at  the  second  summer  wool  sales  the  majority 
were  sold  at  a  slight  advance,  competition  being  very  keen  asM  Ita 
market  firm.  Continental  markets  were  firm  until  near  the  dose  tt 
last  week,  but  then  became  dull  on  realisations  and  want  ol 
support. 

The  depression  in  the  iron  trade  continues,  and  prices  have  agua 
been  lowered  without  bringing  al>out  a  revival  ot  bosiaeta. 
Consumers  still  content  themselves  with  buying  only  tor  Ibcir 
immediate  wants,  as  they  look  for  still  further  reductions,  A  (ood 
deal  more  iron  is  being  turned  out  than  can  be  used.  It  is  estimated 
that  thisover-production  is  somewhere  at»ut  1,000  tons  per  day,  and 
several  firms  have  decided  to  blow  out  furnaces.  Part  of  the 
decline  is  no  doubt  due  to  "  l>ear  "  selling,  but  this  has  beta  checked 
during  Ihe  last  day  or  two  by  the  d^sion  ot  the  imniMttrreto 
reduce  their  output,  and  the  market  confidently  emocli  to  Mt  ePMW 
improvement  alter  the  holida\s,  but  much  depend* apoa tiM Mlioa 
of  the  coalowners.  Should  they  see  their  way  to  make  fwthtr 
concessions  than  those  now  offered,  there  might  be  a  chance  of 
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things  brightening.  Malleable  iron  is  said  to  be  weaker  now  than 
it  has  been  for  many  years,  and  with  an  utter  collapse  of  the 
Eastern  demand,  business  is  very  slow,  and  the  sheet-iron  trade  is 
in  much  the  same  condition.  Another  company  in  the  Wolver- 
hampton dist.  ict,  which  as  a  private  firm  was  very  successful,  has 
been  forced  to  shut  down.  The  failure  is  ascribed  to  low  prices 
and  the  high  cost  of  fuel  and  raw  materials,  but  while  this  has  had 
something  ti  do  with  it,  it  seems  possible  that  overcapitalisation 
may  be  partly  to  blame.  Further  trouble  is  expected,  and 
business  is  consequently  kept  at  the  lowest  possible  limits. 

The  steam  coal  trade  in  the  North  of  England  was  greatly  dis- 
organised by  the  strike  on  the  North- p:astern  Kiilway,  and  no'  real 
estimate  of  the  tendency  in  that  district  is  possible.  There  has  been 
very  little  demand,  but  with  the  impossibility  of  bringing  forward 
fresh  supplies  prices  were  inclined  to  harden.  Elsewhere,  how- 
Cv  r,  the  tone  is  decidedly  weaker,  although  business  has  been 
greater  in  volume  owing  to  the  placing  of  several  large  foreign 
contracts.  The  railwav  companies,  hiving  succeeded  in  obtain- 
i  ig  a  further  reduction  in  price  from  the  Derbyshire  collieries,  are 
placing  contracts  in  that  county  at  13 -.  6d.  per  ton,  which  is  is.  6d. 
less  than  they  paid  under  the  previous  contracts.  It  is  said  that  the 
Midland  has  had  to  pay  15s  per  ton  bu\ing  in  the  open  market,  but 
this  seems  hardly  probable  in  view  of  the  other  statement.  Hou-ie 
coal  continues  in  very  small  demand.  Quotations  are  nominally 
maintained  at  old  rates,  but  to  secure  even  moderately  large  orders 
reductions  have  been  readily  offered.  The  London  Exchange  is  to 
be  closed  on  Monday,  the  24'h. 

Tin  opened  weak,  and  on  persistent  "bear"  selling,  based  on  the 
larger  shipments  from  the  Eist  as  well  as  on  the  prospects  of  an 
increased  supply,  prices  fell  heavily  and  steadily.  The  downward 
movemen':  was  made  more  possible  by  the  general  recognition  that 
quotations  are  at  much  too  high  a  level  compared  with  normal  times 
and  conditions.  In  the  United  States  values  receded  in  sympathy 
with  the  fall  here  and  in  Holland,  but  mirkets  are  more  active,  and 
with  a  short  supply  of  "spot"  metal,  the  decline  has  been  less 
severe. 

Th-i  copper  producers'  return  for  November  gives  the  European 
production  as  ",752  tons,  and  the  American  as  23  275  tons,  compared 
with  7,920  and  23,217  tons  a  year  ago,  and  American  exports  as 
9,508  tons  against  io,8og  Stocks  of  copper  in  England  and  France 
advanced  by  about  350  tons  during  the  first  two  weeks  of  December, 
but  this  w.is  more  than  counteracted  by  a  rather  sharp  drop  in  the 
advices  from  Chili  and  Australia,  the  visible  supply  of  28,702  tons 
being  430  tons  lower.  The  price  of  G.M.B.s  is,  nevertheless, 
£1  2s.  6d.  down.  Messrs.  Henry  K  Merton  &  Co.'s  statistical  circular 
states  that  the  total  supplies  came  to  9,640  tons,  and  the  deliveries  to 
10,070  tons.  No  shipments  of  "Standard"  metal  were  made  to 
America  from  England.  The  demmd  from  consumers  has  been  rather 
less  active,  and  prices  have  relapsed  slightly,  closing  at  £71  lus. 
per  ton  for  January  and  £y2  i^,  3d.  for  three  months. 

Spot  cotton  has  been  dull  all  week  with  very  little  demand.  A 
slight  drop,  however,  in  quotitions  for  American  in  the  early  pait 
was  followed  by  a  recovery  which  left  prices  unchanged  on  the 
week.  There  was  a  heavy  fall  in  forward  rates,  but  this  also  was 
wiped  out,  and  an  improvement  established  by  "  bear  "  profit-taking 
and  an  unexpected  firmness  in  the  advices  from  the  United  States. 
Egyptian  cotton  has  been  quiet,  but  prices  marked  a  fair  improve- 
ment at  the  close.  In  America  the  usual  fluctuations  occurred, 
values  rising  under  the  influence  of  outside  buying  and  the  demand 
to  cover  contracts,  then  falling  on  profit-taking  and  again  advancing 
on  decreased  receipts  at  the  ports,  only  to  drop  back  on  the  report  that 
the  Texas  crop  is  now  estimated  officially  at  3,250,000  bales.  Markets 
close  dull,  %vith  speculation  reduced  almost  to  a  minimum,  the 
"bears"  being  in  the  majority  with  their  estimates  of  at  least 
10,500,000  bales,  based  on  the  larger  quantities  coming  forward. 
Latest  mail  advices  are  that  the  crop  in  Texas  will  amount  to 
between  3,250,000  and  3.300,000  bales,  and  other  figures  to  hand 
apparently  point  to  a  total  crop  of  9,750,000  bales.  There  has  been 
a  fair  inquiry  for  Manchester  goods  on  Indian  account,  but  very 
little  of  it  has  resulted  in  actual  business,  as  holders  decline  to  make 
the  small  concessions  necessary  to  meet  buyers'  limits.  Trade  with 
other  markets  has  been  small  and  more  or  less  erratic. 

The  freight  market  shows  further  weakness  in  both  outward  and 
homeward  sections,  and  especially  in  the  latter.  Grain  rates  from 
the  United  States  are  easier,  and  there  has  been  a  falling-off  in  the 
demand,  but  against  this  must  be  set  the  fact  that  cotton  is  now 
coming  forward  more  freely,  and  a  good  deal  of  tonmge  is  likely 
to  be  wanted  in  that  trade.  It  is  hardly  to  be  expected,  though,  that 
this  new  outlet  will  do  more  than  prevent  the  decline  from 
becoming  serious  for  a  time.  That  there  will  be  a  serious  reduction 
is  inevitable,  as  in  addition  to  the  constant  out-turn  of  new  vessels, 
those  now  in  Government  service  will  again  come  into  competition 
sooner  or  later,  and  the  fight  for  employment  will  be  a  severe  one. 
For  outward  freights  the  tonnage  offering  is  so  much  in  excess  of 
requirements  that  a  heavy  drop  is  reported  to  all  ports. 

A  great  disinchnation  to  enter  into  large  commitments  was  shown 
in  the  sugar  market,  due  in  part  to  the  flatness  in  the  United  States, 
and  also  to  a  repetition  by  Licht  of  the  previous  week's  factory 
estimates.  The  tendency  was  therefore  to  increased  dulness,  and 
prices  show  a  further  relapse  of  about  2id.  on  prompt  and  ijd.  on 
forward.  Mr.  Czarnikow  gives  the  Continental  crop  estimates  as 
1,812,000  hectares,  yielding,  according  to  Licht,  5,950,000  tons,  and 
according  to  the  factory  figures,  5.796,0^0  tons,  compared  with 
1,702,000  hectares  and  5,518,000  tons  and  5,399,000  tons  respectively. 
There  was  again  little  life  in  the  American'markets,  although  land- 
ings were  comparatively  heavy  at  39,000  tons,  and  the  advance  in 
values  noted  last  week  disappeared.  Meltings  took  29,000  tons,  so 
that  stocks  increased  to  69,000  tons.  Continental  markets  were 
quiet,  quotations  in  Paris  being  :— Ready,  24  to  24-124  fr.  ;  basis 
88  per  cent. 

Next  week  there  will  be  no  public  auctions  of  tea,  so  that  tho.e 


just  held  were  the  final  ones  of  the  year.  The  quantity  of  Indian 
tea  offered  was  much  smaller  than  in  the  previous  week,  being  only 
43.49+  packages  compared  with  57,268.  Sales  were  38,592  packages 
and  the  average  price  obtained  fell  to  670d.  against  7  o2d.  and  8o2d.  a 
week  ago,  due  to  the  easier  rates  for  common  qualities.  Messrs.  Gow, 
Wilson,  &  Stanton  give  the  exports  to  the  United  Kingdom  for  the 
first  half  of  December  at  12,010,000  lb.  against  11,200,000  in  1899, 
and  the  total  from  April  i  to  date  at  137,430,000  lb.  compared 
with  129.792,000.  Ceylon  teas  brought  forward  were  30,476  packages 
against  22,758  last  week,  but  the  quality  was  not  quite  so  good,  and 
the  average  price  showed  a  further  decline  at  7l4d.  A  week  ago 
it  was  7-38d.,  and  last  year  7'82d.  Ceylon  shipments  to  the  United 
Kingdom  for  the  first  half  of  December  were  only  5,500,000  lb. 
compared  with  6,500,000  lb.  a  year  ago,  and  the  estimate  for  the 
whole  month  is  put  at  1 1,000,000  lb.  The  imports  of  tea  for  the  first 
eleven  months  amounted  to  268,106,675  'b.  this  year,  259,250,678 
in  1890,  and  242,256,981  in  1898;  and  exports  during  the  same 
period  were  40,034,710,  29,710,845,  and  33,454  872  respectively.  Of 
these  exports  in  1900,  9,164,048  lb.  were  Indian,  I2,828,6W)  Ceylon, 
and  17,271,266  China. 


ACCOUNTANTS  AND   THE  NEW  COMPANIES 
ACT. 

The  Institute  of  Chartered  Accountants  have  performed  a  service 
to  the  business  community  by  taking  up  the  important  question  of 
the  duties  of  auditors  under  the  Companies  Act,  1900.  We  have 
received  from  the  secretary  of  the  institute  a  copy  of  the  joint 
opinion  of  Mr.  H  B.  Haldane,  Q.C..  M.P.,  Mr.  C.  Swiiifen  Eady, 
Q  C,  Mr.  A.  R.  Kirby,  and  Mr.  F.  B.  Palmer,  on  a  case  submitted 
to  them  with  reference  to  several  questions  arising  in  connection 
with  the  provisions  of  the  Act  in  respect  to  audit.  The  opinion  is 
as  follows,  and  as  all  reports  issued  after  January  i  next  come 
within  the  scope  of  the  Act,  shareholders  should  see  that  its  terms 
are  complied  with. 

1.  In  our  opinion  the  provisions  contained  in  sections  21,  22,  and 
23  of  the  Co.Tipanies  Act,  1903,  are  supplemental  to  and  not  in 
substitution  for  provisions  as  to  audit  contained  in  the  Companies 
Act,  1879  (where  applicable),  and  in  articles  of  association  or  regu- 
lations of  a  company,  and,  accordingly,  we  are  of  opinion  that  the 
Act  of  1900  does  not  relieve  an  auditor  from  the  necessity  of  com- 
plying with  such  provisions,  even  though  the  Utter  impose 
obligations  beyond  those  imposed  by  the  .\ct  of  1900.  In  so  far, 
however,  as  the  Act  of  1900  i^  inconsistent  with  the  earlier  pro- 
visions, the  Act  must,  of  course,  prevail. 

2.  In  our  opinion  the  words  "books  of  the  company  "  in  section 
23,  which  gives  to  Ihe  auditor  a  right  of  access  at  all  times  to  the 
books  and  accounts  and  vouchers  of  the  company,  mean  all  the 
books — not  merely  the  books  of  account  of  the  company  ;  the 
word:!,  therefore,  include  the  minute  books  and  letter  books. 

3.  In  our  opinion  the  word  "requirements'  in  sectioa23,  which 
makes  It  necessary  for  the  auditors  certificate  to  stale  whether  or 
not  his  requirements  as  auditor  have  b;en  complied  with,  is  used  in 
its  popular  sense,  and  not  as  referring  merely  to  what  he  is  entitled 
to  require  under  the  preceding  words  of  the  section. 

4.  In  our  opinion  where  the  auditors  requirements  are  not 
complied  with  the  auditor  should  specify  in  his  certificate  in  what 
respecti  they  have  not  been  complied  with  :  and  if  there  is  no 
balance-sheet  on  which  to  place  the  certificate,  then  the  auditor 
should  so  specify  in  his  report.  But  if  the  specification  of  the 
instances  of  noncompliance  be  lengthy,  we  see  no  objection  to  the 
certificate  statin?  that  all  the  requirements  have  not  been  complied 
with  without  specification  of  details,  provided  that  it  refers  to  the 
report  for  the  details. 

5.  In  our  opinion  the  certificate  and  report  referred  to  in  section 
23  mu^t  be  separate  and  separately  signed,  even  though  both  be 
placed  on  the  balance-sheet.  There  would,  however,  be  no  objection, 
if  it  be  desired,  to  connect  the  certificate  with  the  report  by  inserting 
in  the  certificate  a  reference  to  the  "  subjoined  "  or  "  accompanying  " 
report ;  and,  as  an  alternative,  where  thought  expedient,  the  certifi- 
cate might  set  out  the  report  verbatim,  thus  : — I  certify,  &c.,  and  I 
report  to  the  shareholders  that,  &c. — iSlgnedi  A.  B.  If,  however, 
this  course  be  adopted,  it  will,  in  our  opinion,  still  be  necessary  that 
the  auditor  should  make  and  sign  the  report  separately,  and  send  it 
in  to  the  directors  to  be  placed  before  the  shareholders. 

6.  As  regards  the  form  of  certificate,  it  may  run  thus  : — 

Auditor's  Certificate. 

In  accordance  with  the  provisions  of  the  Companies  Ac*,  1900,  I 
certify  that  all   my  requirements  as  auditor  have   been   complied 
with. 
And  the  report  might  run  thus  : — 

To  the  shareholders  of  the  Company  (Limited). 

Auditor's  Report. 

I  have  audited  the  above  balance-sheet  [or  the  company's  balance- 
sheet  dated  the  day  of  j  and  in  my  opinion  such 
balance-sheet  is  properly  drawn  up,  so  as  to  exhibit  a  true  and 
correct  view  of  the  state  of  the  company's  affairs  as  shown  by  the 
books  of  the  company. 

7.  Section  23  of  the  Act  of  1900  requires  the  auditor  to  report 
whether  the  balance-sheet  is  properly  drawn  up,  so  as  to  exhibit  a 
true  and  correct  view  of  the  state  of  the  company's  affairs,  as  shown 
by  the  books  of  the  company.  In  our  opinion  these  words,  "as 
shown  by  the  books  of  the  company,"  do  not  limit  the  auditor's 
duties  to  a  comparison  of  the  figures.  No  doubt  he  has  to  examine 
the  books,  but,  as  Lord  Justice  Lindley  said  in  "  /;/  re  the  London 
and  General  Bank  "  (1895,  2  Ch.,  6S3)  : — "  He  does  not  discharge 
his  duty  by  doing  this  without  inquiry,  and  without  taking  any 
trouble  to  see  that  the  books  themselves  show  the  company's  true 
position.  He  must  take  reasonable  care  to  ascertain  that  they  do 
so." 


December  22,  1900. 


Zbc  Jnvestors'  IRevfew. 
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Answers   to    Correspondents 

[A  Jcc  of  Five  Shiltiiii^s  per  qiii-ry   is   cluir^fil  for  replies  uiiilcr 
this  Itcailiiig.    Letters,  Jive  sliilliiigs  extra  per  letter.  ] 

R.  (Capetown). — I  cannot  get  the  quotations  you  mention  in  any 
single  paper,  but  if  you  can  specify  exactly  the  securities  you  wish 
to  get  figures  for  I  may  be  able  to  obtain  them  from  an  arbitrage 
house.  There  are  about  a  score  of  lirussels  issues,  for  txample, 
and  many  different  "Otloman  bonds." 

SuiiscKiiiHH  (Morecambel  —You  are  belter  without  the  shares  you 
mention.  Although  I  think  the  company  good  of  its  kind,  the 
shares  can  go  to  no  genuine  premium  at  p  esent. 


PUBLIC  INCOME  AND   EXPENDITURE. 

The   following    are    the   receipts    into  and    issues  out    of    the 
Exchequer  between  April  i,  1900,  and  December  15,  1900  : — 
Revenue  and  Otiiek  Receipts. 


- 

Estimate  for 
the  year 
1900-1901. 

'lotal  Receipts     'I'oial  Keceipts 

into  the  £x-          into  the  Kx- 

chequer  from     .    chequer  from 

April  1,  1900,  to  1  April  i,  1809,  to 

Dec.  15,  1900.   j  Dec,  16,1899, 

Balances,  April  i  : 

£ 

23,620,000 

33.550,000 

13,000,000 

8,550,000 

2,450,000 

95,800,000 

13,800,000 

3,550,000 

450,000 

850,000 
1,900,000 

£                    £ 

».903."4       i          '.ilt.536 
613,913       1              807,637 

Revenue. 

3.5'7.047       j          8.9>9."73 

16,385,000 
27,735,000 

9,'>I2,000 

5,488,000 

575.000 

6,oj3,ooo 

9,040,000 

3,065,000 

375.<-oo 

493.684 
1,716,184 

15,664,000 
21,475,000 
8,785,000 
6,119,000 
595,000 
5,215,000 
8,72o,coo 
2.57S.OOO 
295.COO 

49«.548 
1,^61,271 

Estate,  &c..  Duties     

Stamps  _... 

Land  Tax  antl  House  Duly    .. 
Property  and  Income  Tax    .... 
Post  Office     

Crown  ]  .ands    

Receipts     from      Suez     Canal 

Shares  and  Sundry  Loans.... 

Miscellaneous ^. 

•Revenue  

Total,  including  balance    .... 

127,520,000 

74,562.868 

7>.995.8l9 

73,079  91S 

936,799 

3, (.00,000 

55.000 

39».500 

895,000 

i.35j,ooo 

850,000 

26,900,000 

12,734,126 

7,500,000 

8,250,000 

80,914,992 

755.720 

3,5oo,coo 

50,000 

80,000 

500,000 

4,500,000 

OTHER    KECEIPTS. 

Repayment  of  Advances  for  BuUion,  &c 

For  1  reasury  Bills  (net  amount)    

Under  Telegraph  Acts,  1892  to  i 
Under  Uganda  Railway  Acts,  1 
Under  Nav.-il  Woiks  Acts,  1895 
Under  Military  Works  Acts,  1S5 

Under  War  Loan  Act,  1900 

Under  Supplemental  War  Loan 
lemporary  Advances,  Dcficienc 
Temporary  Advances,  Wajs  anc 

399  

396 and  1900  .... 

to  1899    

7  and  1899 

Act,  lyoo    

I  Means 

140,884,340 

83,303,7i» 

*  Revenue  as  above    

Payments    to    Local    Taxation 
Accounts  :  — 

137,520,000 

ai5,ooo 
5,a3o,ooo 
4,116,000 

7„s62,e63 

152,171 

3.tS6.4'4 
2,891,562 

7'.')95.>'9 
I5S953 

Estate,  &c.,  Duties    

3,002,353 

Total 

9,551.000 

6,200.147 

e.  337.8 ,9 

Total  Revenue,  including  Pay- 
ments to  Local  Taxation  Ac- 
counts     1 

137,071,000 

80,763,015 

J8,311,e68 

E.XPENDITURE  AND   OTHER    ISSUES. 


Expenditure. 
Permanent  Charge  of  Debt    . , 
Interest,  &c.,  on  War  Debt     ., 
Other   Consolidated    Fund 

Services 

Payments  to  Local  Taxation 

Accounts 

Supply  Services  ....  .-. 


Expenditure 


Estimate  for 
the  year 
1900*1901 
(including  Sup- 
plementary 
Estimates). 


£ 

18,360,000 
869,000 

1,600,000 

1,150,000 
'57.391.000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  1900,  to, 
Dec.  15,  1900. 


1 79i  370,000 


OTHER    ISSUES. 

For  Advances  for  Bullion,  &c 

Under  barracks  Act,  1890 

Under  Telegraph  Acts,  1892101899  

Under  Ug-itula  Railway  Acts,  i896and  1900  .. 


Under  Naval  Works  Acts,  1895  to  1899. 

Under  Military  Works  Acts,  1097  and  1890 

Surplus  Revenue  1895-96  applied  under  Naval 


Works  Acts,  1S96,  1897,  and  1899 
Surplus  Revenue   1896-97  applied   under  Mili- 
tary Works  Acts,  1897  and  1899   

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Bal.ances  in  Exchequer  : — 

Bank  of  England 

Bank  of  IreUnd 


Touls  . 


13,301,141 

!97.'38 

1,088,107 

650,610 
109,181,^24 


Total  Issue* 
out  of  the  £x- 

chequer  to 

iKeet  payments 

from 

April  1,  1899,  to 

Dec.  16, 1899. 


£ 

16.93  3.06 1 
88,259 

»,o9S."9 

648,115 
^0,670,127 


125,518,6^0 


75=.ooc 
S5,ooo 

381,500 

733.000 

«. 155.000 

850,coo 


5,500,000 
t, 500,000 


79.443.391 


800,000 
100,000 
160,000 
810,000 
271,618 


768,381 

850,000 
t, 500, 000 


■37.647. '50 


85.7'."894 


2.530,77s 
7'i«.4lJ 


'.87<>.4>9 
707.399 


3.S37.<90 


1,586,818 


140,884,340 


88,300,711 


Treasury,  Dec.  i8. 


RHODESIAN  GOLD  MINES. 
As  already  announced,  operations  at  tcveral  of  the  Kbodcsian 
mines  were  suspended  during  November,  owing  to  the  impoMflMBtjr 
of  obtaining  fuel,  and  the  output  of  <),i<it)oT..ii  conscqtienlty  149901. 
down,  compared  with  the  figures  of  Ocloher.  This  falling  off  woold 
have  been  much  larger,  except  that  most  of  the  companies  still  at 
work  did  belter  than  in  the  preceding  month.  The  Cjlobe  and 
I'hcenix  return  is  quite  Hoo  o/.  higher  at  5,086  oz.,  and  Alice  Pro- 
prietary, Ounraven,  and  Kezende  all  report  slightly  unproved 
outputs.  I.omagunda  IJevelopment,  Hremitr  Tati,  and  WesJ 
Nicholson  exhibited  a  small  falling  off. 

Khouesian  Mimmg  Returns. 

Name 
of  Company. 

Alice  Propnetary 

Anterior    (Mata- 
bele)     .. 

Dunraven 

GeeloDK . . 

c;iobeandPh'rnix 

I..oinagunda  De- 
velopment 

•Premier  Tati    .. 

Rezende  . . 

Selukwe  , . 

West     Nicbolwn 

*  British  B«chuafialand. 

The  following  tabic  gives  the  total  monthly  return  since  the 
mencement  of  crushing  : — 


S«pl*iob<r. 

Octokrr. 

Kbwtmha. 

Taul.i«n>. 

Toiii. 

Ot 

T<»«. 

Oi. 

ToBfc 

Oi. 

Oc 

— 

I,IX> 

81: 

•^ 

1.9 

•.«»7 

tM* 

S07 

13' 

*70 

iSs 

— 

— 

M5> 

%.WI 

4.759 

871 

«,o«s 
4.34A 

>.'37 
773 

*.T> 

f,)i« 

m 

J.4» 

*.47' 

5,178 

5.339 

4.S75 

«.'«» 

S.ot6 

*i.ao» 

•Mfc 

445 

9«8 

455 

>«3 

SVi 

9t 

fc«i« 

*fiV 

1,650 

540 

1,700 

419 

1,400 

VP 

l7,MO 

4.»< 

5'5 

JOO 

900 

7S8 

««5 

7" 

1,410 

V>*» 

3,6<o 

'•"I 

4>6 

».179 

'.431 

41.4(* 

•*,««7 

1,011 

i/»5 

343 

9»5 

»»« 

■l.lll 

s.»»s 

1898. 


i8./>. 


January 

February  .. 
March  . . . . 

April 

Nlay   

Jun«  

July  

Auguit . . . . 
SeptemUtr 
October     . . 
November 
Dec«knber.. 


'.346 
3t9'5 

St  567 

6,759 


Total 18,085 


^s.501 


19VX 
oc 

'^& 

5.45* 
«.»5I 
6,iis 
!.7I7 
■o.<J7 
io,tao 
io,«M 
9.>f9 


»».st7 


Baltic  Co 

lilevin's  Kind  Gold      

Canada  C.> 

E.  Kich  &  Co 

Queen  May,  Hauraki 

Ncrtli  Mount  Lvell  Cjp|>er    ... 
Salisbury  Reef  Gold  .Mining  ... 

Victory  Gold  Mining 

Frid.iy 


NEXT  WEEK'S   MEETINGS. 
Thursday,  December  27 

14,  St.  Helen's-placc,  I 

...  15.  Coptlull-aveouc,  a  p m. 

,,.  I.  Eist  lodia-avcmw.  i.jopjB. 

...  5},  Iximtianl-strcet,  i.jopJD. 

...  Winchester  Home,  dooo. 


Anglu-Dutcti  Petroleum        

Haker  lirothers  

Ciampagne  Frtrea      

Colenbrander'sMatabelcland  Develop- 
ment     

Central  and  West  Boulder  Gold 
Mining 

Cape  Asbestos 

Great  Gold  /one  Mining  and  Explora- 
tion    ...         ...         ...         

Granite  Gold  Mines     

Hannan's  Reward 

Holopliane,  Limited     ... 

Loadun  and  New  York  Investment... 

Le  Ro'  Mining 

Montr>  !>    '.old  Mining  

Meniies,  i,  n.:!ed  

Morenci  Coppt-r  ...         

Nelson  (B  C  )  SvndicUe  

North  Star  Hold  Mines  

Peninsular  and  Oriental  Steam  Navi- 
gation..   

Pearson's  Fire  Alarm 

Secco  Films  (I!.  &  C),  Limited 

Sutbetland  Kecf  

West  Australian  Mining         


...    ij.  St  Hdeo's-place.  nooa 
...    WinchcMer  House,  3  p.a. 
Decemrbr  I&, 
...    Winclwlter  HouM,  000a. 

nooo. 


Cannon-street  Hotd,  nsoa 

Winchester  House,  1.30  p  m. 
..       »  30  P  «««• 

3  P  "»- 
.,  .,        jpm. 

„  ..        n.x.n. 

..         noon. 
Cannon-street  HotcL  Doon. 
Winchester  Hoioe.  1 1  a.a. 
.•       >  P  ■»- 
t.30  |im. 

..      3  P  m- 


I,  Leadeohall-stmt.  I  pj^ 
Uaocfanttr      Hotel. 


street,  i.)on.B. 
WinclHStar  Ho 


3^^"- 
JP"- 


Prices  of  Unquoted  Securitiks. — ^The  lollowinjfqi — ___ 
cannot  be  guaranteed  in  all  instances, as  prices  are  often  artificial 
and  merely  nominal: — George  Newnes  Ord.,  l/i,  I,'.;  Cham- 
pagne Frcres,  \%,\\:  Home  &  Colonial  Stores '•  A  "  Ori,  3I,  4| ; 
financial  rimcs,lh  \\\  Financial  Times  Pref.,  I,  li  ;  I^<>1>^^***^ 

I,  li  ;    Fullers  Sweets  Pref i  ;   Gaiety,  li,  i|  ;  OiNrtL  Of, 

7 J  ;    Tivoli,   9|,  104  ;    Noakes  Ord.  New,    it.   H  :    Soes  CmmI 


i"io  5  p.c.  6bs.,  14,  2$ ;  Pearson's  Fire  Alarm.  4),  4J ; 
Syndicate  Founders,  60,  80  ;  Maples.  2i,  3 :  Maples  PrtL, 
ii'r,  ii*t  ;  Sulphides  Corporatioo.  i,  \i  ;  Sulphides  Cotponliaa 
Prcf.,iV,  iji ;  South  African  Cold  Storage,  JtJ,  jU  :  South  AfriCHi 
Cold  Storage  Pref.,  ll,  ij  ;  Sulphides  Redoctioo,  f.  1^: 
Calico  Printers',  g.  J;  National  Kxplo»i\-es  i}.  if;  NatMoal 
Explosives  Pref..  g,  i  ;  Grand  Theatre,  I  i  ;  British  Cottoa  ud 
Wool-Dyers, g,  I;  Johnston  Pie  Pres.*,  3,  3\  •  "ope  Broa.  OW., 
S8,  ^J  ;  Hope  Bros.  Pref .  58,  5*  :  British  Sulphide  PteT,  i  i  !»• : 
Aron  Electricity  Meter  Ord.,  ii",,  ij  :  Marcooi  Tekcrapb,  3U-3t|.: 
London  and  India  Docks  3  per  cent.  "  A  "  Debv.  93, «  ;  D^  "B 
do.,  87.  8g  ;  Do.  "  C  '  do,  77.  79  :  Da  a  per  cent  -A  PnL,  rat, 
106;  Do."B  "da,  88,90;  Da  Pref.  Ord.,  7s  77.  Oa.  DaC  da. 
a3,  »»• 


8oo 


TLbc  Jnvestots'  TRevtew. 


December  22,  1900. 


A  GIFT  TO  BE  APPRECIATED  MUST  BE  USEFUL. 


CHRISTMAS    PRESENTS. 


ROBINSON  &GLEAVER 

Manufacturers,  LTD., 

BELFAST    AND     LONDON, 

Respectfully  suggest  that  nothing  can  be  more  acceptable  as 
CHRISTMAS   or   NEW    YEAR   GIFTS   than 

IRISH  CAMBRIC   POCKET  HANDKERCHIEFS, 

IRISH  DAMASK  TABLE  LINEN, 

Exquisitely  Embroidered  LINEN  TEA  CLOTHS, 

TABLE   CENTRES,   TOILET  COVERS, 

PILLOW  CASES,    BED  SPREADS,   QUILTS, 

DRESSING  GOWNS,  HOSIERY,  &c.,  &c. 
Samples,   Price   Lists,    and  full  particulars    setil, 

POST  FREE,  DIRECT  FROM  BELFAST. 
ON    VIEW   At 

156,  164,  166,  and  170,  REGENT  STREET,  LONDON. 


ROBINSON  k  CLEAVER,  Ltd. 

Manufacturers  to  Her  Alajesty  the  Queen,  the  Empress 
Frederick,  i^c,  &'c. 


Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  Z\  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES 

2.  INCREASED  PROFITS. 

ThB  Surplus  Divided  was  £5t5,34Sm 


Chief  Office  .— 
15,  ST.  JAMES  S  SQUARE, 
LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegranhic  Address:  "  Unveiling,  London." 

^be  Jnvestors*  IRevtevv, 

The    Week's    Money    Market. 

Bank  Rate  4  per  cent.     (Increase  1  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 
It  is  the  usual  story  of  a  market  worked  np  by  its 
fears  in  the  first  half  of  the  week  to  a  point  that  almost 
stops  business  and  then,  when  the  Bank  directors  stood 
still  on  Thursday,  uttering  a  sigh  of  relief  that  once 
more  the  dreaded  advance  in  the  rate  had  been  avoided. 


On  Monday  the  open  market  discount  rate  for  remitted 
paper  was  quite  4  per  cent.  On  Tuesday  many  brokers 
asked  4J  to  4J  per  cent,  on  bills  bought  without 
conditions,  and  both  on  that  day  and  on  Wednesday 
would  only  work  at  4  per  cent,  subject  to  an  advance 
in  the  Bank  rate.  Thursday  came  and  the  Bank  rate 
remained  at  4  per  cent.,  whereupon  the  market  dropped 
its  conditional  attitude  and  again  took  paper  mostly  at 
the  official  minimum.  All  this  time  money  never  rose 
above  3I  per  cent,  on  seven  day  loan  and  could  be 
obtained  into  the  new  year  at  4  per  cent. 

The  cheapness  of  short  credits,  as  we  have  always 
contended,  prevents  the  directors  of  the  Bank  of  Eng- 
land from  establishing  a  5  per  cent,  rate  with  success. 
Unless  they  are  prepared  to  go  to  great  expense  in 
sweeping  away  the  surplus  floating  balances  of  the 
market  they  would  merely  leave  the  Bank  outside  the 
range  of  current  business  and  provoke  competition  in 
depressing  open  market  discount  rates  instead  of  oblig- 
ing them  to  be  maintained.  The  Government  is  con- 
tinually recruiting  the  market  with  credits,  the  product 
of  its  war  disbursements,  and  as  long  as  this  goes  on 
both  Bank  and  open  market  must  remain  disarmed 
against  other  markets  which  may  want  to  take  away 
some  of  our  tiny  hoard  of  bullion.  This  week  the  Trea- 
sury drew  in  ;^2, 000,000  on  Treasury  bills,  and  appa- 
rently handed  all  the  money  to  the  Bank  in  repayment 
of  its  heavy  indebtedness  to  that  institution.  As  at  the 
same  time  the  end  of  the  year  drain  of  currency  is 
strong,  the  market  was  obliged  to  go  to  the  Bank  for 
;^i,657,ooo  on  other  securities,  mostly  bills  discounted, 
at  the  saine  time  that  it  suffered  a  reduction  of  ^1,015,000 
in  the  other  deposits.  This  is  a  conjuction  of  circum- 
stances that  might  have  been  expected  to  force  loan 
rates  up  to  the  Bank's  discount  figure,  but  it  did  not. 
What  hope,  therefore,  can  be  entertained  that  wher* 
the  January  dividends  are  paid  out  with  money  again 
borrowed  from  the  Treasury,  the  loan  market  can  be 
kept  at  figures  it  did  not  reach  this  week  ? 

The  truth  of  the  matter  is  much  diseased  credit 
exists,  partly  created  by  the  Governinent,  partly  the 
result  of  many  years  of  dishonest  financial  operations, 
and  there  is  little  hope  of  any  real  improvement  in  the 
conditions  attending  money  deahng  until  the  unreal  or 
dishonestly  originated  credit  now  distressing  bill  brokers 
is  swept  away.  In  plain  English,  we  want  a  burning 
up  in  the  Argentine  or  Brazilian  manner  of  a  great  deal 
of  waste  paper  money  called  banking  credits  which  is 
not  based  on  substantial  or  realisable  assets. 

To-day  everything  has  been  quiet  without  any  further 
change  in  the  rates.  Brokers  get  4I  per  cent,  on 
remitted  paper  when  they  can,  but  have  to  take  4  per 
cent,  on  fine  parcels.  There  were  not  a  great  many 
bills  offering,  and  part  of  the  business  went  direct  to  the 
Bank  of  England,  which  still  discounts  up  to  sixty  days 
at  its  minimum.  Foreign  exchanges  closed  rather 
firmer,  but  gold  still  goes  away  in  small  parcels. 
There  was  a  little  in  the  open  market  to-day,  which  was 
understood  to  be  taken  for  abroad,  there  being  some 
demand  for  Paris  at  77s.  11  id.  per  oz.  The  Bank  lost 
90,000  in  sovereigns,  40,000  of  which  went  to  Bucharest 
and  50,000  to  India.  Money  into  the  new  year  could  be 
lent  at  4  per  cent.,  and  the  India  Council  got  that  rate 
for  a  little  lent  to  January  i. 

SILVER. 
The  abstention  of  the  Indian  Government  from  the  market 
lasted  for  a  longer  period  than  was  expected,  and,  as  the  position 
was  internally  weak  owing  to  a  certain  number  of  speculative 
holdings,  the  pressure  for  money  had  its  usual  effect.  Sales  in  an 
unwilling  market  caused  the  quotation  for  bars  to  steadily  decline 
until  the  price  of  29i<).  per  oz.  was  reached,  at  which  level  the 
India  Council  is  understood  to  have  picked  up  a  fair  amount  of  the 
metal.  It  is  evident  that  important  purchases  from  the  same 
quarter  must  follow  for  the  monetary  position  in  India, 
has  become  more  stringent,  with  the  result  that  the  official 
rates  of  the  Banks  of  Bombay  and  Bengal  have  risen  to  7 
per  cent.  The  exchange  has  followed  this  movement 
and  the  India  Council  is  able  to  command  is.  4J,d.  for  bills,  and 
IS.  4j'5d.  for  transfers.  At  these  rates  it  is  a  profitable  operation  to 
ship  sovereigns  from  this  market  to  India,  and  some  ;f  180,000  wis 
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despatched  by  parcels  post  this  week.  In  addition,  the  Indian 
banks  are  securing  fair  sums  of  gold  in  Australia,  where,  however, 
their  efforts  are  impeded  by  the  rapid  making  of  wool  bills.  These 
operations  result  in  silver  rupees  being  steadily  withdrawn  from 
the  currency  department,  and  a  consequent  increased  pressure  on 
the  part  of  the  Indian  (jovernment  to  purchase  the  white  metal. 
With  this  view,  a  further  shipment  of  /^2oo,ooo  in  gold  will  be 
made  from  India  next  Saturday,  and  no  doubt  these  shipments  will 
be  frequent  in  the  near  future.  Trade  prospects  in  our  great 
dependency  are  good,  and  when  business  becomes  thoroughly 
active  about  February  the  demand  for  currency  may  become  very 
pronounced.  


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  Dec.  ig,  1900. 

ISSUE  DEPARTMKNT. 


Notes' Issued 46,333,110 


;£46,3J3,iio 


Government  Debt  ........ 

Other  Securities 

Gold  Coin  and  Bullion  . . . 
Silver  Bullion 


BANKING   DEPARTMENT. 


t4.553.000 

3.199.373 


Proprietors*  Capital    . 

Rest 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        7.259,013 

Other  Deposits 37, 9^^9.077 

Seven  Day  and  ether  Bills..  184,343 


Government  Securities  . 

Other  Securities  

Notes  

Gold  and  Silver  Coin  .. 


11,015,100 

6.759.900 
38,557,110 


;£46.33'.»>o 


16,187,060 

»8.7<^3.973 

16,693,630 

i.575.'53 


Dated  Dec.  30,  1900 


;£63,i64,8o5 


;463,i64,8o5 
H.  G.  BOWEN.  Chi4fCathUr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

Dec.  30. 

Dec.  13, 
1900. 

Dec.  19, 
1900. 

Increase. 

Decreut. 

3,335.490 
6,083,176 
40,610,914 

i7y.4'o 

I3,o6o,8fo 
35.355.242 
17,335.937 

Liabilities. 

3.i84.»«3 

7,966,866 

38,984,069 

180,389 

18,187,060 
37i046,7'4 
19,634,663 

£ 

39.»43.«70 
4iJ  P.c. 
4      .. 

£ 

3.199.373 

7.359  o'3 

37.9'9.o77 

'84.343 

16,187,060 
38,703,973 
18,373,773 

£ 

39.*33.490 

41 1  p.c. 

4       •• 

£ 
15,159 

„     4.0J4 
Decrease. 

3CO,COO 
1,360,850 

£ 

Pub.  Deposits.... 
Oth^r  do 

707,853 

».oi4.99» 
Increase. 

7  Day  Bills  ...... 

Assets. 
Gov.  Securities  . . 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate 

3.3^0,103 

3,380,103 

Inciease. 

Decrease. 

£. 

•8,759,690 

37  P-c. 
6      If 

£ 

389,8:0 

£ 

Foreign  Bullion  movement  for  week  jC45,ooo  in. 
The  following  bullion  movements  on  foreign  .iccount  have  taken 
place  at  the  Bank  of  England  during  the  past  week  :— 


Arrivals. 


Withdrawals, 


Monday,  South  America 150,000 


Net  Efilux    183,000 

Total   ,£333.cco 


35,000 
3<j|OOo 
ii3,coo 
15,000 
10,000 
40,000 
40,000 
50,000 


Total    ;£333.ooo 


MondHy,  India 

.,        East 

,,  not  stated 
Tuesday*  India   .. .. 

„        Continent 

,,  not  stated 
Friday,  Bucharest  .. 

,,        India    .... 


LONDON 

BANKERS' 

CLEARING. 

Month  ot 

1900. 

1899. 

Increase. 

Decreax. 

January 
February 

;(;95t, 863,000 

;£957, 564,000 

— 

;£5,7Ol,00O 

693,360,000 

766,089,000 

— " 

73,719,000 

March 

670,531,000 

706,760,000 

36,139,000 

April 

694,980,000 

670,861,000 

;£.4,II9,O0O 

— 

May 

811,088,000 

911,389,000 

— 

une 
"uly 

669,135.000 

677,369,000 
780,557,000 

— 

8,134,000 

748.991,0c 0 

— 

31,500,000 

August 

794,513,000 

809,871,000 

^ 

15.359.  oeo 

September 

633.565.020 

630,361,000 

3,304,000 

~" 

Week  ending 

15,893,000 

Oct.         3 

199,604,000 

315,437,000 

^ 

It         10 

161,773,000 

163,813,000 

— 

1,041*050 

4,963,000 

„         17 

178,137,000 

183,400,0:0 

— 

»t         94 

144,134,000 

131,943.003 

11,191,000 

~~ 

>i        3< 
Nov.       7 

193.150,000 

193,908,000 

•43.0CO 

■■ 

165,311,000 

154.363.000 

10,848,000 

— 

„            91 

193,000,000 

181,481,000 

11,519,000 

— 

173,504,000 

i63,84t,coo 

10,063,000 

— " 

,,        aS 

148,719.000 

148,854,000 

— 

I35.OOO 

Bee.       5 

331,406,000 

331,354,000 

10,159,000 

6>o>5,ooo 

fi        " 

139,683,000 

145.768,000 

— 

,,        17 

Total  from 

Jan.  I. 

307,820,000 

360,435,000 

7.395.<ieo 

"~ 

8,803.555.003 

0,010,198.000 

- 

907.643t(»o 

BANK  AND  DISCOUNT  RATES  ABBOAD. 


Parli 

Berlin    

Hambarg 

Frankfort 

Amsterdam      

Brussels ., 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen , 

Calcutta 

Bombay    

New  York  call  money 


3 
S 
5 

I 

< 

•7 
4-%» 


Alt«r«4. 


May  15,  1900 

July  1  J.  1900 
"ly  «J.  >9oo 
nly  13,1900 
Fifarvary  6,  1900 
Fabraary  7,  i^oa 
Ftkraary  j,  looe 
AaoM  »7,  il9f 
February,  1900 
May  >4, 1I99 
JaBoary  11, 1199 
Joly  I,  t»ao 
May.  1900 
Dcc.30, 19D0 
Dcc.ic^  1900 


Pi!- 


i 

a 
? 

It 
I 


I 


i 


FOREIGN   RATES  OF   EXCHANOB  OM   LOVDOH. 


Place. 


WMk't. 


Paris chqt.     95*09 

Brussels     cbas.  j  95*13 

Amsterdam    ....    signt     la'^l 

Berlin :  cbqs.  <  9o'4Si 

Do 3  mths;  ao'9o 

Hamburg chqt.  \  30*40 

Frankfort short     ao*38 

Vienna    ;  sight     34'09| 

St.  Petersburg..  3  mths    93"55 

New  York 60  dy^i    4*8oJ 

Lisbon sight  |  yj\A. 

Madrid  ;  sight  >  33*50 


Latwt. 


95'09l 

9513. 

l9'o6| 

»o'4tJ 

90*904 

«>-4^ 

•o'40 

34*09 

%^ 

37H. 
33-60 


Plac*. 


VMiTt. 


Aniarctp    ihan 

luly  M(bi ; 

ConttantiaeFl*..  jathi 
B.  Avra.  fd.  fan. 
Rioaajjancuo..  yodyi 
|Valparauo '"''X'l 


Calcutu. 

I  Bombay 

Hong  Rons  • 
Shanghai  ... 
Singapora... 
Yokohama    . 


.IT.T. 

•  ''■•  "''• 
.  T.  T.I 

•  Umih. 
.  4Btha, 


I 


aj'M  ts"I4 
»»'49  a*'*? 
lo9-»)  lun'y 

at 


I 


BANK  OF  FRANCE  (26  flnwes  to  the  A. 


Gold  in  hand.. .. 
Silver  in  hand  .. 
Rills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Pr  i  va  I  e^d  e  posits^ 


Dec  3o,  19C0.  Dec  13, 1900.1  D«c  6, 190a  Dec  91.189^ 

75.i63*48o 
4i,5ift,fao 


£ 

93,166,840 

44.4>5.ooo 
19,814,880 
10,358,800 
■65,087,480 
I  t,646,cao 
i8,37».7«?  I 


£ 
93.039,100 

44,4 '0,400 
30,<l«,-30 
3o,345.«8o 
163,713,800 
I  »,f  49.440 
l7.8*7'9'o 


9l,971.iCo  I 

44,404.000  ; 
31,114.000 
•0,153.060  I 
>6j.>os,feo  I 
,171,000 


\l 


»o.5>o  !     »9»>?»»ito 


Proportion  between  bullion  and  circulation  iy\  per  cent.  »faiii«(  84  p«rc«st, 

a  week  sfio. 

NEW  YORK  ASSOCIATED  BANKS  (doUar  at  4*.). 


JDccts,  >90&|  Dtc8,i9oo. 


I  £ 

Specie 31.533,000 

Legal  tenders    1 1,867,400 

Loans  Bn<l  diKounts 158,559,000 

Circulation    6,144,800 

Net  deposits     i  168,534,000 


£ 

33,560,000 
11,631,600 

■6i,al8,ooo 
6,i9i«6oo 

■  73,»c8,ooo 


Doc  i|  t9oa.i  D*ci6,  tly^ 


I 
33.380,000 
19,014,600 

160,900,000 

6,iu/»o 

i7l,Wi,oao 


£ 

■<,i4$,aa» 
«o.«| 
»Jfc« 

J.1IJ.OOO 

■  4T.9'>.000 


Legal  reserve  is  14  per  cent,  of  net  depoaitt ;  Ihmfxc  Ih*  sarplin  re*tr»»  (.pacit 

and  legal  tenders)  exceeds  this  sum  by  ^1,347.900  against  an  tsccu  last  *«<h  of 
,£1,140,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  tO  the  £). 


Dec  14, 1900    Doc  7, 1900a 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  cir-iilaiion  .... 

Public  d^pi'-'its 


£ 

40.945,400 

43,911,65a 

3,683,600 

s8,oii  750 
19  17?. 850 


Not.}!,  1900 


£ 
40,475.000 

4>.>«*,9So 
3.J4Si>oe 

57.015.900 

»5.479.»SO 


!>«•»>.••»»■ 


£ 

4i,6l3,6oe 
}.44t.jao 

J».J"7.o»o 
B4«8lo,lao 


£ 

»>><07.)** 

Wr«7Vr«B 

>7.a>5i^*» 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  Uie  «). 


Dec.  14,1900.' Oac  7, 190a.  Ner.j^t9a«.^Dacis,  atir 


Gold  reserve 

Silver  reserve    .... 
Foreign  bills. ..••• 

Advances  

Note  circulation  .. 
Bills  discounted  . . 


tlSrCtir 
jt,iSii7a* 
i6.i*5.>lj 


£ 

•.M«.4lt 
^^ 


£ 

9.o«7.»J> 


Autiiian  currency  converted  tnm  floriai  tooowst  Dcctahcr,  18^9. 

NATIONAL  BANK  OF  BELOTOM  (25  rranes  to  the  £), 


DK.i3.t900L  D«c6,t9oo.|N«v.a9.i«00hE>icf4.  ttif. 


Coin  and  bullion . 
Otbei  securities  . 
Note  ciiculatioa  . 
Dcp^u. . . . . . .  ^ 


£ 

«9.»»$.«*o 

•J.i»«.o» 

•.»S«.3*o 


4.«7*.l(o 
•9,l5l,«aB 


£  £ 

«.ii«,<ta  •       4.^ra,aa 
•tMfWa  j     >f.*,^fc* 


BANK  OF  SPAIN  (25  pesetas  to  Uw  i|)._ 


Dec  13,1900.   Dec  (,1900.  Dici,  •9.0.  Oic.i«,i«,»^ 


GoM    

Silnr  

Bills  diicoannd   

Advance!  and  loana 

Not*!  in  cimlatioo    

Ttaasury  advancas,  coopca 

accottot 

Tiraaaary  halancai 


£ 
•VW5.3lo 

n.4>Sr«<» 

44,toa,4*a 
«<-.os*.j8» 
••.n4.400 

1M.JM 

6,ia4.KK> 


£ 

»1.«3«.«J» 
•*.J'«.««o 
«4.4«S.»40 


44.34il«M    I  «t.9»<« 


8oa 


XTbe  5nve6tot8'  IRevtew, 
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BANK  OF  ITALY  (25  lire  to  the  £). 


!Nov.3o,  1900.J  Nov.  20,1900.  Nov.io,  1900.  Nov. 30, 1899, 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  accounts 

Peo-^^tc  


17.219, 
591, 

11,991, 
7,012, 
5.301. 

33.091, 
3.446, 


,640 

,920 
,480 
,760 
,160 

,I30 
,800 


£ 
17,126,320 

66i,6to 
12,163,160 
7,037,680 
5,164.520 
33,208,760 
3,2f9,e8o 
1.801.240 


£  I 

17,181,400  I 

536,880 

12,191,720  I 

7,049, t6o  I 

S,52O,2C0  I 

33,712,800  i 

3,305,240 

^.T8n.24n  I 


£ 

16,937,000 

1,19 -^,OCO 
1 1,420,000 
8,i82,oco 
5,250,000 
34,801,000 
3,«;32,ooo 
3.861. oco 


The  following  table 
balance-sheets   of  the 
the   proportion  of   c.iih 
end  of  June  and  Nov. : 


gives  the  principal  figures  of  the  monthl 
various   Joint    Stock    Banks,  together  wit 
to  dtposils.     The   comparison  is  with  the 


Name  of  Bank. 


Capital  and  Counties 

Lloyds 

London  and  County  

London  City  and  Midland.. 
London  and  South-Westem. 
London  and  Westminster  .. 

London  Joint  Stock 

National  Provincial 

Parr's 

Prescott,  Dinisdale  

Union  of  London 

Williams  Deacon 


Liabilities 

on 
Deposit 

and 
Current 
Accounts. 


-I- 


151*! 
178*1 
i6o*! 
207*1 

122*. 

26* 

179* 
97' 

i6« 


£ 
2 '.085,94 5 

5o.'79i349 
44,120,407 
36,932,246 
11,136,969 
24.759.043 
16,444,669 

5?,172,262 

24,888,273 

4,696,9;6 

'5,932.54' 
13,602,051 


Cash  in 

Hand  and 

at 

Bank 

of 

England. 


Proportion 
of  cash 

to 
Deposits. 


£ 

3.i5'.'42 
7,368,870 
7,014,453 
6."47>395 
1,480,859 
4,c8>,702 
2.'4».558 
6.855,369 

4>o»7i394 

760,  £01 

2.908,151 

'.807,997 


June  Nov. 


p.c. 
150 
15-1 
l6'o 

l6"2 

'3'4 

I6"2 

'3'3 
.5-6 
IS'5 
l8'9 
'5'S 


June  Nov. 


p.c. 
>4'9 
I4"5 

■  5-8 
i6-6 

I1'2 

l6-5 
13-0 

n-6 
16-3] 

16  I  ; 

lS-2 
13-2  j 


p.c. 

13-0 

■3-6 

M'5 
"3'5 
12-3 

I7'3 
'4'5 
■'■7 
I4'9 
140 
■7-8 
137 


p.c. 
12-3 
12-7 
■4'9 
I4'3 
'3'9 
I5'9 
12-7 
i2-q 
14 '7 
ij-6 
■7'9 
•3-6 


*  Exclusive  of  sub-branches  and  agencies. 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.     Dec.  ii 


Amsterdam    and  Rotterdam       short 
Do.  do.  j  3  months 

Antwerp  and  Brussels '  3  months 

Hamburg '  3  months 

Berlin  and  German  B.  Places^  3  months 

Paris :    cheques 

Do.    1  3  months 

Marseiliei  |  3  months 

Switzerland ;  3  months 

Austria 3  months 

St.  Petersburg    j  3  months 

Mo:5Cow    '  3  months  ' 

Italian  Bank  Places i  3  months  ' 

New  York   j    60  days 

Madrid  and  Spanish  B.  P.  ..    3  months 

Lisbon  j  3  months 

Oporto !  3  months 

Copenhagen j  3  n.onths 

Christiania  3  months 

Stockholm   I  3  months 


za'il 

ia'3i 

30*69 
30'69 

95*>'l 
85*32* 

aS'32A 
35'5»4 
24139 

94  ii 

s6-87i 

35i 

37* 

37* 

18-50 

i8*io 

1 8 '50 


Dec.  13. 


«5-38| 

20*69 
20*69 

25*1 14 


24  39 
»4J 
24  fi 
26*87) 
4EI 

37  ft 
37  A 
18*49 
18*49 
18*49 


Dec.  18.     Dec.  20. 


ta*ii 

I2*3J 

25*.i9^ 

ao'69 

20*69 

a5*ioi 

25*3"3 

25'3l3 

25*524 

24*36 

S683S 
49  & 

35  4 
37  ft 
37  A 
18*43 
l8*49 
18*49 


ia*ij 

«2*3J 

25*398 

■0*69 

90*69 

25'i'i 

2S"334 

2S*33i 

25*52i 

24*36 
24} 

<43     , 

26-83} 

49  & 

3.' A 

37  S 

37S 

18*47 

18-48 

18*48 


OPEN    MARKET   DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills          4  — 4  J 

Three  months                   ,,               ..         ..         4  —41^ 

Four  months                     ,.               ..        ..  4  — 4! 

Six  months                         ,,                 ..          ..         ..          ..         ..  4  — 4I 

Three  months  fine  inland  bills         ..         ..         ..         ..         ..  4I — 4^ 

Four  months                      ,,                 ..         ..         ..          ..         ..  4^ — 4! 

'Six  months                       ,,                ..         ..         ..         ..         ..  4^*4} 

BANK  AND  DEPOSIT  RATES. 

Per  cent 

Bsnk  of  England  minimum  discount  rate            »          ..         »  4 

,,                 ,,         short  loan  rates  ..         ..          ..          ,,         ..  4^ 

Banker's  rate  on  deposits       ..          ..         ..         ..          ..         ..  2J 

Bill  brokers'  deposit  rate  (call)         . .         . .          3 

,,              7  and  14  days'  notice             „ 3^ 

Current  rates  for  7  day  loans            ..         ,. 31-^3^ 

,,               for  call  loan    ..         ..         ,.         _          ..         ..  si— 3J 


Stock   Market   Notes   and   Comments. 

On  the  eve  of  the  holidays  two  centres  of  speculative 
activity  have  developed  on  the  Stock  Exchange  and 
assumed  extraordinary  proportions.  The  first,  that  in 
American  railroad  securities,  has  been  going  on  for  some 
time  ■with  fitful  gusts  of  wild  activity  followed  by  brief 
periods  of  exhaustion,  but  by  all  accounts  this  week  has 
seen  therein  a  more  unlicensed  display  of  the  thirst  for 
swift  profits  than  at  any  previous  period  since  the 
excitement  began.  It  is  all  a  wild  rush  to  buy  or 
an  equally  wild  rush  to  sell.  Investors,  we  are  glad  to 
say,  are  keeping  away  from  the  pandemonium, 
or  only  approaching  it  to  throw  in  the  parcels  of 
securities  they  have  been  holding  for  months  or  years. 

Therefore  the  net  result  of  the  gamble  to  the  New 
York  market  is  continuous  deliveries  of  stock  which 
have  to  be  paid  for,  and  this  is  an  opportune  help  to  us 
at  the  present  time  when  our  Money  Market  is 
threatened     from     many    quarters.       Nevertheless,    a 


display  of  the  kind  can  only  be  looked  upon  as  one 
more  manifestation  of  the  insatiable  thirst  for  money 
made  by  hazard,  now  so  dominant  over  large  classes  of 
the  nation.  We  can,  therefore,  give  no  advice  of  the 
least  value  to  the  gamblers  because  the  course  of  a 
market  under  their  inlluence  can  never  be  forecast  with 
any  approach  to  certainty.  The  year  seems  to  be 
closing  with  comparative  ease  in  the  New  York 
Money  Market  ;  trade  conditions  are  also,  as  far 
as  we  can  learn,  still  favourable  in  the  States, 
and  it  consequently  seems  probable  that  the  furious 
gambling  now  prevalent  on  both  sides  of  the  Atlantic 
may  continue  next  year  and  carry  prices,  especially  for 
the  lighter  and  more  worthless  securities,  higher  than 
they  now  are.  Our  attitude,  however,  is  one  of 
distrust,  and  at  best  interrogation,  so  that  if  we 
possessed  any  of  these  stocks  we  should  part  with  them 
when  the  gamblers  were  eagerly  buying,  and  feel 
thankful  to  have  escaped  a  danger.  For  the  end  of  all 
this  must  be  exhaustion  and  reaction,  be  it  soon  be  it 
late.  Speculation  of  all  kinds  tends  to  eat  up  a  people's 
substance,  not  to  increase  it,  and  in  proportion  to  the 
extent  and  fury  of  the  trading  is  often  the  rapidity 
with  which  a  nation's,  or  a  market's,  resources  are 
exhausted.  We  had  rather  not  be  present  when  the 
signs  of  exhaustion  develop  into  a  crisis. 

The  olher  outburst  is  in  West  African  mine  shares 
so-called,  and  it  is  many  degrees  more  senseless  than 
even  the  American  Railroad  one.  Gold  probably  exists 
in  the  Gold  Coast  Colony,  perhaps  some  rich  lodes  will 
be  found  there  yielding  for  years  e.Kcellent  returns  to 
the  miners.  At  present,  however,  these  possibilities 
are  all  in  the  future,  and  the  wild  market  is  playing  with 
names  and  nothing  more.  A  few  weeks  ago  some  of 
the  shares  now  quoted  at  pounds  premium  were  un- 
known. They  have  been  worked  into  the  Stock 
Exchange  without  prospectus  or  information  of  any 
kind  regarding  the  properties  they  are  supposed  to 
represent.  This  lack  of  knowledge  has,  however,  the 
advantage  of  leaving  the  imagination  free.  A  man 
who  has  tliese  shares  to  vend  can  talk  about  20  oz. 
to  the  ton  with  the  utmost  freedom  '  and 
assurance,  because  nobody  can  contradict  him,  and  the 
next  possessor  may  raise  the  figure  to  40  oz.  with 
equal  impunity.  So  an  indescribable  madness  has 
come  over  the  market  about  these  shares,  and  in  looking 
at  it  one  can  only  wonder  where  the  fury  of  gain 
possessing  it  is  driving  it.  No  person  of  sense  or  sanity 
ought  to  go  near  this  boiling  cauldron  of  the  Stock 
Exchange,  or  have  anything  to  do  at  present  even  with 
the  best  sponsored  of  these  shares.  Should  some  of 
the  embryo  mining  properties  turfi  out  valuable,  there 
will  be  ample  opportunity  for  the  investor  to  obtain 
what  shares  he  wants  at  much  better  terms  than  now. 
Therefore,  stand  aside  and  leave  the  players  to  them- 
selves. The  fever  will  soon  be  over,  and  exhaustion  and 
repentance  must  accompany  the  inevitable  shrinkage  in 
prices.  We  look  upon  outbursts  like  these,  occurring 
at  a  time  when  the  nation's  resources  are  strained  by 
this  South  African  war,  as  symptoms  of  deep-rooted 
mental  perversion,  eloquent  of  coming  decay  in  short  ; 
and  the  aspect  of  other  markets  does  not  lessen  this 
impression,  for  all  the  older  fields  of  investment  and 
speculation  are  deserted,  and  enormous  masses  of  un- 
marketable securities  overhang  markets,  ready  any  day 
to  overwhelm  them.  The  play  is  in  part  led  by  experts 
behind  the  Goldfields  of  South  Africa  Company 
we  gather,  and  they  had  better  be  left  to  carry  the 
shares. 

Some  shrivelling  up  has  taken  place  in  the  prices  of 
South  African  mine  and  finance  securities  this  week, 
and  we  hope  readers  of  this  Revikw  took  the  warning 
we  gave  them  in  time  so  as  to  throw  back  upon  the 
market  leaders  the  shares  they  held  at  better  prices 
than  now  rule.  It  often  goes  against  the  grain  with  us 
to  advise  people  to  sell  securities  that  we  think  likely  to 
decline  in  price  when  the  possible  buyer  may  be  an 
ignorant,  unconscious  victim  of  his  own  uninstructed 
assurance,  but  we  have  no  compunction  whatever  in 
urging  holders  of  these  securities  to  dump  them  upon 
the   backs  of  the  milhonaires  and  their  finance  com- 
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panics  organised  to  play  with  and  upon  the  market. 
All  the  discussion  which  has  been  going  on  about  the 
taxes  to  be  levied  on  the  annexed  territories  in  order  to 
pay  for  their  costly  administration,  and  for  part  at  least 
of  the  monstrous  war  bill,  should  serve  to  give  a  hint  to 
the  wildest  Jingo  that  when  peace  does  come,  assuming 
it  in  our  favour,  golden  days  are  not  to  return  to  the 
Witwatersrand  or  any  other  mining  centre  in  the  con- 
quered land.  Were  the  Transvaal  to  be  loaded  up 
with  even  a  quarter  of  the  debt  likely  to  result  from 
this  disastrous  war  there  would  be  no  dividends  worth 
gathering  for  many  a  year  on  nine-tenths  of  even  the 
better  mines  on  the  Witwatersrand.  This  is  on  the 
best  assumption.  On  the  worst,  as  we  have  said  again 
and  again,  the  present  generation,  is  not  likely  ever  to 
get  another  penny  from  these  investments  unless  with 
the  consent  of  the  burghers.  How  can  we  ever  expect 
to  extract  taxation  from  these  burghers  without  asking 
their  leave  to  impose  it,  and  if  we  impose  more  than 
they  can  bear,  how,  assuming  them  conquered,  can  we 
hope  to  keep  peace  in  the  country?  Mine-owner  and 
inhabitant  would  end  in  both  being  our  foes.  Look  at  it 
calrnly,  and  it  will  be  seen  that  the  coil  we  have  piled  up 
in  South  Africa  by  our  headstrong  policy  of  aggression  is 
one  which  will  soon  be  beyond  the  power  of  Heaven- 
sent statesmen  to  unravel.  Therefore,  the  practical 
moral  is — sell  these  shares  on  every  favourable  oppor- 
tunity, and  never  touch  them  again. 


The   Week's   Stock    Markets. 

With  the  approach  of  the  settlement  and  the  holidays,  businejs 
has  become  more  restricted  than  ever  this  week.  Outside  the 
American,  Westralian,  and  West  African  markets,  very  little  of 
interest  has  transpired  and  the  House  will  adjourn  for  its  Christmas 
recess  in  a  very  doleful  frame  of  mind.  -Nearly  everything  has 
been  going  wrong  recently  and  the  outlook  is  assuming  so  ominous 
an  appearance  that  de.ilcrs  are  beginning  to  display  great  anxiety 
about  the  future.  The  linanci.il  position  grows  increasingly 
dangerous  as  time  goes  on  and  the  almost  total  dearth  of  news  from 
South  Africa,  judging  by  past  experience,  is  probably  the  prelude 
to  the  announcement  of  fresh  disasters.  Lord  Salisbury's  speech 
was  couched  in  such  pessimistic  terms  that  it  has  unsettled  even  the 
eternal  optimism  of  the  Stock  Exchange  and  there  seems  to  be  no 
break  in  the  clouds  anywhere. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

BRITISH  FUNDS,  ftc. 

Closing 
Price. 

1 

Ri9« 

this  Year. 

Fall. 

IO3J     96? 



Consols  2j  p.c.  (Money)... 

97xd    i 

-   » 

IO2J     97 

98* 

Do.     Account  (Jan.  4) 

97xd 

-  6 

looj    958 

97i 

2i  p.c.  Stock  red.  1905  ... 

97jxd 

1 00  J     96  J 

National  War  Loan    

97j!td  ' 

— 

99i    97 

98 

Do.    Account  (Jan.  4) ... 

974xd 

— 

349    326 

Bank  of  England  Stock... 

328 

-2 

iiaj  105 

logj 

India  3|  p.c.  Stk. red.  1931 

lo8xd 

-  4 

1054    95 

I02i 

Do.  3  p.c.  Stk.  red.  194^ 

loixd 

-  4 

90J    85 
6        62i 

87 

Do.  2i  p.c. Stk. red.  1926 

864xd 

64J 

Do.  Rupee  Paper 

64 

-  8 

Consols  opened  with  some  show  of  firmness,  but  they  soon 
yielded  to  the  depressing  inliuenccs  alluded  to,  and  they  have  been 
declining  ever  since,  the  unfavourable  Bank  return  knocking  an 
additional  fraction  off  them.  The  War  Loan  has  been  almost 
neglected,  but  the  price  naturally  moved  in  sympathy  with  the 
premier  security.  Indian  sterling  issues  weakened  on  the  threatened 
monetary  stringency  in  the  Dependency,  and  Rupee  Paper  is  also 
lower  on  balance,  although  there  has  been  a  recovery  in  the  price. 
Scarcely  any  movement  occurred  in  Corporation  stocks  apart  from 
a  decline  in  Leicesters,  and  the  Colonial  list  has  been  equally 
blank. 

Home  railways  h-.ive  been  a  quiet  market  throughout,  and  almost 
the  only  business  was  in  the  nature  of  "  bear  "  covering  before  the 
holidays.  Some  strength  was  imparted  to  the  .Southern  lines  by 
substantial  traflic  incre.ises,  and  Brighton  "  A  "  enjoyed  a  grand 
spurt  until  it  was  discovered  that  the  comparison  was  with  a  very 
poor  take  last  year.  The  South-Eastcrn  and  Chatham  incre.isc  was 
considered  disappointing  for  the  same  reason,  but  South-Eastern 
deferred  benefited  by  the  announcement  of  the  Queen's  visit  to  the 
Continent,  as  it  is  expected  that  this  will  stimulate  continental  traffic. 
North-Easterns  were  depressed  by  the  outbreak  of  labour  troubles, 
but  happily  these  were  soon  arranged,  and  a  serious  strike  averted. 


The  North  Western  is  believed  to  have  been  telttng  itocfc,  and  flih 

of  course  had  an  influence  on  the  price.  Metropolitans  have  been 
weak,  but  Districts  improved  a  little.  There  was  a  big  drop  ia 
Great  Central  1889  preference,  and  the  tiled  interest  Kcnritie*  c( 
most  of  the  other  lines  have  been  tending  downward*. 


Hifhcttand       LaM 
Lowest         Cairyinf 
this  Year,     over  Price. 


i8oi 

1244 

49 

37* 

10 

m 

25 

K-J 

43 

23 

•  8* 

III 

1274 

1004 

.■;;: 

428 

16  :     139 

668 

48i 

147 

1284 

Ii3i 

824 

32 

214 

814 

748 

89 

71 

894 

78 

42ft 

3ii 

177 

«.S9 

"9';il 

>74il 

I03i 

66J 

85 

bii 

131 
429 

254 

»3 

107i 


143 

58: 

132 

§44 

251 
75 
74i 
844 

.^1 

178| 

7«i 

694 


HOME  RAILWAYS 


Clotiag 
Pric«7 


Brighton  Def 

Caledonian  Def 

Central  Ix>nd<>n 

Chatham  Ordinary  ., 
Great  Central   Prcf. . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Del.. 

Great  Western    

Hull  and  Harnsley 

Lane,  and  Yorkshire.. 

Metropolitan   , 

Metropolitan  District.. 
Midland  Prcf 

Do.        Def 

North  British  Prcf.    .. 

Do.  Def 

North-Eastern 

North-Western    

South-Eastern  Def.  .. 
Soutb-Westem  Dei.   . 


or 
TO. 


+3 

+  k 
-I 

--\ 

-I 

~i 

—a 


+  i 


American  Railroads  displayed  great  buoyancy  at  first  when  it 
was  found  that  the  Bank  statement  was  more  favoorable  than  had 
been  anticipated.  Prices  accordingly  went  ahead  in  fme  style,  bat 
the  movement  was  checked  by  persistent  efforts  to  realise,  in  which 
Wall-street  joined.  Dealings  have  been  heaviest  in  Kries,  and  t>oUi 
the  shares  and  preference  issues  again  show  very  substantial  gaiaa. 
The  Southern  lines  were  also  in  great  demind,  and  Southern  pre- 
ferred, Southern  Pacific,  Missouri),  and  Northern  Pacifies  all 
advanced  strongly.  Latterly,  too,  a  big  jump  has  occarred  ia 
Illinois  Central,  which  had  been  somewhat  neglected  of  late.  Oa 
the  other  hard,  Baltimore  and  Ohio,  Milwaukees,  Ixiaisvilles,  aa4 
some  others  were  rather  freely  offered.  The  market  is  not  in  a 
very  healthy  condition,  and  we  are  more  than  dobioos  aboot  the 
numerous  alliances  announced  recently,  and  the  extensive  bailding 
projects  which  many  of  the  lines  have  decided  upon.  The  New 
York  Central  dividend  at  the  u»ual  rate  was  not  very  favourably 
received,  as  an  increase  had  been  expected,  and  other  Vanderlnit 
stocks  have  l>een  similarly  affected. 


Hiehesi  and 
Lowest 
ibis  Year,     over 


Last 


Carrying 
ivex  Price. 


+4S  i8 
90  5' 
9«1    56 


40 


9ifl 

731 

«74 

M7 

112 

130 1 

Kl 

■6A 

26 

66| 

82f 

26 

loH 

17 

59i 

3« 

4«4 

414 

lb 

2«4 

«.34 

".3t 

138 

898 

71 

«58 

>7 

9r*. 

13* 

I47i 

129 

1454 

4,=;9 

205t 

43 

m 

671 

«34 

854 
924 

478 
69 

7*4 

30 

75* 

St 

73 

i.lft 

7* 

10 

46* 

3'} 

i^ 

744 

68 

79 

45 

73 

27* 

J7 

33 

45 

3« 

lO 

1024 

871 

«9 

978 

n 

90 
«o 

e* 

.Stl 

55 

n^ 

«94 

30 

lost 

CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Share* ~.~ 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd ~. 

Erie  Shares 

Do.  Prefd ^^^ 

Do  and  Pref 

Illinois  Central  

Loui>ville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ont.irio  Shares  

Pennsylvania  

Reading  Sh.ircs 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Detw.... 

Canadian  Pacific « 

Grand  Trunk  Guar.  ... 

Do.      1st  Pref 

Do.     and  Pref 

Do.      3rd  Pref 

Do,     4  p.c.  Deb.  „. 


Canadian  Railways  have  been  entirely  overshadowed  bjr  Om 
activity  in  the  American  market.  The  small  traffic  laer~ 
reported  by  the  Grand  Trunk  was  belter  than  the  markit  had  I 
lor>king  for,  but  the  price  did  not  respond  to  any  tumhiar 
extent.  Canadian- Pacific*  were  moderately  firm.  bs<  Ibey  eaty 
move  a  small  fraction  at  a  lime,  and  the  vo.'aae  of  daaii^  jMl 
about  corresponds.     Indian   Railways  were  heavy,  aad   ~ 
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Dooars,  Berga'-Nifpur,  Mic'ris,  and   East  Indian  issues  are  all 
lower. 


Highest  and 

Last       1 

Lowest 

Carrying  [ 

this  Year. 

over  Piice.j 

94S    871 

94 

96J    89i 

95i 

79      71 

77i 

(>7i    576 

61', 

76      65 

70h 

73      56I 

701 

93      87 

9ii 

102      80 

92 

105J  102 

I03i 

102      97 

98J 

101      974 

lOI 

46J    41 

434 

95i    90I 

94i 

102      97i 

99.^ 

26i      2I| 

24S 

73i    64 

694 

48*    444 

47i 

27I     24f 

25s 

24      22 

22s 

SI     46I 
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FOREIGN   BONDS. 


Argentine  5  p.c.  1886 1 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay 

Water   

Brazilian  4  p.c.  1889  

Do.    5  p.c.  1895  

Do.     5     p.c.      VVesI 
Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     3j  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  5  p.c.  1^99   

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.     ip.c."C"    

Do.     ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 


Foreign  securities  have  mostly  been  as  still  as  death  except  in  the 
South  American  section.  Paris  at  one  time  tried  to  give  a  fillip  to 
Internationals,  but  the  effort  soon  fizzled  out,  and  movements  are 
generally  adverse,  though  quite  unimportant.  Chinese  stocks 
received  some  support  both  here  and  in  Germany.  A  buying 
movement  suddenly  developed  in  Argentine  and  Brazilian  txinds, 
but  the  latter  have  since  receded  a  little  on  realisations  from  Paris. 
Chilians  were  also  fairly  good,  but  Mexicans  were  either  neglected 
or  flat.  Peruvian  Corporation  stocks  continued  to  advance  till  the 
statements  at  the  meeting  became  known,  when  there  was  a 
reaction. 

Among  Foreign  Railways,  Argentines  have  come  in  for  most 
attention,  the  recent  severe  fall  having  had  the  effect  of  attracting 
investors.  Several  of  the  leading  issues  are  substantially  higher, 
but  the  business  altogether  did  not  amount  to  very  much. 
Mexicans  were  at  first  very  lively,  but  they  have  since  lost  ground 
again. 
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this  Year. 

over  Price. 

IIOj   lOlJ 

108 

iS4i  133 

133 

81        46I 

52 

I 00 J    92 
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84i    56 

62 

"H    9S 
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96 
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61 
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84 
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80 

44      34 

39 
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85 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord. 
B.  Ay.  and  Pacific  Ord.... 

Do.  Do.  1st  Pref. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario  6  p.c 

Deb 

Cord.  Cent.  4  p.c.  Deb 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


109 
138 

53 

96 

64 

loi 

99 
61 

83 

78xd 
40 
18 
76i 
844 
5i 


Rise 

or 
Fall. 


+  1 


+  2 


+    J 

+    i 


Miscellaneous  securities  continue  dismally  stagnant,  except  for 
occasional  splashes  of  interest  in  a  few  of  the  more  prominent 
shares.  Allsopps  showed  some  strength  at  first  and  were  marked  up 
about  two  points,  but  were  then  left  entirely  alone.  Welsbachs  also 
improved  at  the  beginning  of  the  week,  but  have  since  reacted. 
American  brewery  shares  still  show  a  tendency  to  dwindle  in 
value,  the  market  being  a  very  narrow  one  and  not  at  all  exhilara- 
ting. Eastern  Telegraphs  have  recovered  a  little,  but  Vickers  were 
flat,  and  most  of  the  other  movements  were  adverse. 


To-day,  under  stress  of  South  African  news.  Consols  touched  the 
lowest  price  of  this  year,  96|-J  for  money,  and  97  for  the  January 
account.  All  the  regular  markets  continue  deserted,  but  specula- 
tion was  as  furious  as  ever  in  American  Railroad  shares  and  West 
African  mines.  Contango  rates  in  the  mining  sections  ranged  from 
6  to  10  per  cent. 


BAHIA   AND   SAN    FRANCISCO    RAILWAY 

COMPANY,    LIMITED. 

The  Board  announces  that  the  Brazilian  Government  has  deter- 
mined to  exercise  the  power  reserved  to  it  by  the  concession  of 
purchasing  the  railway  upon  the  terms  therein  specified,  viz.,  by  the 
payment  of  bonds  producing  a  revenue  equal  to  the  average  net 
returns  of  the  best  five  ojt  of  the  last  seven  years.  A  draft  agree- 
ment has  been  prepared  as  between  the  Brazilian  Government, 
acting  through  its  duly  accredited  representave.  Dr.  Jose  C. 
Rodrigues,    LL.B.,    and    the    board,     and    may  be  seen    at    the 


office  of  the  company.  The  leading  points  are  as  follows  : — 
I.  The  Government  will  pay  to  the  company  on  taking 
over  the  railway  as  from  June  30  next,  ;f2,250,ooo  in 
4  per  cent,  sterling  bonds,  with  |  per  cent,  amortisation, 
to  be  used  for  the  redemption  of  the  capital,  either  by 
annual  drawings  or  purchases  on  the  market.  {2)  The  Government 
will  take  over  at  a  valuation  and  pay  for  in  cash  all  such  stores  of 
the  company  in  Brazil  as  are  in  serviceable  condition  and  of  prac- 
tical value.  (4)  The  guaranteed  interest  will  be  paid  up  to  the 
expiration  of  the  half-year  ending  June  30,  igoi.  Each  share  of 
;f  20  in  the  undert.iking  will  thus  be  exchangeable  in  the  proportion 
of  £2^  (nominal)  in  4  per  cent,  bonds,  and  the  cash  balances  in 
London  and  Brazil,  together  with  the  sum  realised  by  the  sale  of 
stores  and  other  assets  of  the  undertaking,  will,  after  discharging 
outstanding  liabilities,  provide  a  further  sum  in  cash  to  be  divided 
among  the  shareholders  on  capital  account.  Although  under  the 
terms  of  the  concession  the  Government  has  no  compulsory  powers 
of  purchasing  the  Timbo  branch  undertaking  before  the  year  1914, 
yet  the  board  felt  strongly  that  it  would  be  unwise  and  contrary  to 
the  interests  of  the  shareholders  to  retain  the  branch  when  the 
main  line  had  passed  into  other  hands.  The  board  realised  that 
with  a  traffic  giving  no  promise  of  improvement,  it  was  ex- 
tremely doubtful  whether  even  the  dividend  of  3  per  cent,  per 
annum  to  which  the  shareholddrs  have  for  some  time  been 
accustomed  could  be  maintained  during  the  remaining  years  of  the 
guarantee,  and  that  at  the  end  of  that  time  they  would  be  left  with 
a  railway  that  would  be  unproductive.  Actuated  by  these  convic- 
tions the  board  d;d  not  discourage  the  proposals  of  the  Government 
for  the  purchase  of  the  line.  The  salient  points  of  the  proposal  are  : 
— I.  The  Government  to  pay  to  the  company  ;f  160,000  in  4  per 
cent,  bonds,  similar  to  those  to  be  paid  in  respect  of  the  general 
undertaking,  at  the  same  date,  and  with  the  like  amortisation  of  J 
per  cent.  2.  Arrangements  similar  to  those  in  regard  to  the  main 
line  as  to  purchase  of  stores  and  assumption  of  contracts  with 
employees  in  Brazil  have  been  made.  Each  share  of  ;£^2o  in  the 
undertaking  will  be  exchangeable  in  the  proportion  of  bonds  of  the 
nominal  value  of  _f  11  17s.,  and  it  is  hoped  that  the  surplus  assets  of 
the  undertaking  will  be  sufficient  to  enable  a  cash  distribution  also 
to  be  made. 


According  to  the  New  South  Wales  Government  statistician's 
estimate  of  the  wheat  crop,  the  total  area  under  cultivation  is 
1,910,539  acres,  as  compared  with  1,840,979  acres  last  year.  The 
estimated  yield  is  17,195,00}  bushels,  which  is  by  far  the  largest 
quantity  yet  harvested  in  the  colony. 

A  syndicate  has  been  formed  under  the  title  of  "  Easton  &  Co., 
Limited,"  to  take  over  the  engineering  works  of  Easton,  Anderson, 
&  Goolden,  Limited,  at  Erith,  "  with  a  view  to  the  development  in 
this  country  of  the  Schmidt  system  of  utilising  highly-superheated 
steam."  Xo  public  issue  will  be  made,  the  necessary  capital  having 
been  subscribe^  privately  by  a  group  of  leading  engineering  firms 
and  others. 

It  appears  that  the  banking  law  recently  submitted  by  the  Brazi- 
lian Government  to  the  Chambers  has  passed  the  third  reading,  and 
now  goes  to  the  Senate.  This  project  is  primarily  intended  to 
control  speculation  in  exchange,  but  is  so  far-reaching  that  its 
working  must,  in  the  opinion  of  the  best  judges,  bring  the  business 
of  the  country  to  a  standstill.  All  well-wishers  of  Brazil,  the  Times 
says,  are  dismayed  at  such  reckkssnc-ss,  and,  whether  the  project  is 
withdrawn  or  largely  modified,  there  can  be  no  doubt  that  time  will 
be  required  to  remove  the  unpleasant  feeling  aroused  by  its  mere 
proposal.  It  is  impossible  to  ignore  the  disposition  to  adopt  a  high- 
handed policy  which  the  Brazilian  Government  has  shown  of  late. 
Brazil  still  requires  foreign  capital  for  its  development,  and  the 
present  is  a  specially  ill-chosen  time  for  the  Government  to  shake 
the  confidence  of  foreign  investors  by  the  adoption  of  arbitrary 
legislation  of  such  a  kind  as  this. 

The  imports  into  Cape  Colony  for  the  eleven  months  ended 
November  30  amounted  to  ;^i7,7y3.53o,  against  ;f  18,144,665  for  the 
corresponding  period  of  last  year.  Nearly  ;^6,ooo,ooo  in  specie 
was  imported  in  twenty-two  months.  The  exports  for  the  eleven 
months  amounted  to  £7,274,965,  against  £22,8gy,()()2-  The  decrease 
is  accounted  for  principally  by  diamonds  and  gold. 

According  to  figures  just  published  as  to  the  revenue  expendi- 
ture of  the  Paris  Exhibition,  the  total  receipts  amounted  to 
114,000,000  fr.  This  includes  60,000,000  fr.  from  the  sale  of  lottery 
bonds,  20,000,000  fr.  from  the  State,  20,000,000  fr.  from  the  Paris 
Municipality,  and  about  9,000,000  fr.  from  rent  of  sites,  leaving  only 
5,000,000  fr.  from  miscellaneous  sources  of  income.  The  expendi- 
ture amounted  to  116,000,000  fr.,  including  89,000,000  fr.  for 
buildings,  8,500,000  fr-.  for  management,  and  13,000,000  fr.  for 
general  expenses.  Presumably  the  State  will  make  up  the 
deficiency,  but  the  purchasers  of  the  lottery  bonds  will  be  the 
heaviest  losers,  as  they  had  to  retail  the  majority  of  the  tickets  at 
25  p.c.  of  their  face  value  or  even  less. 

Last  week's  revenue  figures  are  not  of  much  interest  beyond 
once  more  emphasising  the  inability  of  the  Treasury  to  payoff  any 
of  its  debt  to  the  Bank  of  England,  which  remains  at  .^7,750,000, 
with  next  dividend  day  at  hanr".  We  insist  upon  this  always, 
because  it  is  an  important  factor  in  the  Money  Market,  out  of  which 
no  small  mischief  might  one  day  arise.  For  the  rest,  the  income  of 
the  week  was  £2,526,000,  and  the  outgo  on  "  supply  "  £2,945,000. 
Some  other  minor  adjustments  in  and  out  leave  the  Treasury  about 
£500,000  worse  off  than  it  was  the  week  before,  the  balances  in  the 
Banks  of  England  and  Ireland  being  down  on  Saturday  last  to 
£3,237,190. 

The  Council  of  Foreign  Bondliolders  communicate  the  following 
telegram  from  the  Council  of  Administration  of  the  Ottoman  Public 
Debt  at  Constantinople  ; — "  Receipts,  November,  1900,  five  revenues 
and  tobacco  tithes,  £Tii5,468,  against  in  1899,  LT93,979." 
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MINING    NOTES    AND    NEWS. 

The  South  African  market  might  just  as  well  not  have  existed  for 
all  the  business  it  has  had  to  do  this  week.  Paris  at  one  time  was  a 
buvcr  to  a  small  extent,  but  it  turned  round  almost  before  its 
influence  could  be  felt  and  prices  have  since  been  steadily  receding. 
The  absence  of  reliable  news  from  the  front  is  beginning  to  have 
an  effect  on  the  nerves  of  operators,  and  such  scraps  of  reliable 
information  as  are  allowed  to  come  through  are  far  from  encourag- 
ing. Meantime,  several  of  the  big  houses  have  turned  their  atten- 
tion to  the  West  African  gamble,  and  the  game  of  "  beggar  my 
neighbour  "  has  produced  grand  sport.  So  far  the  excitement  has 
been  confined  to  the  House,  but  we  are  afraid  the  public  will  not  be 
able  to  resist  the  temptation  of  having  a  hand  in  it  much  longer  if 
the  game  can  be  kept  up.  It  is  a  reckless  and  unscrupulous  busi- 
ness altogether,  which  no  outsider  should  touch  on  any  considera- 
tion, as  it  is  certain  to  collapse  as  suddenly  as  it  arose. 

Westralians  have  not  yet  recovered  from  the  shock  of  discovering 
that  no  dividend  was  recommended  by  the  London  and  Globe  Cor- 
poration. The  report  of  this  concern  was  long  overdue,  and  for 
some  time  back  rumours  have  been  rife  about  the  distribution  that 
would  probably  be  made.  Such  was  the  faith  of  the  market  that 
those  who  predicted  a  dividend  of  only  lo  per  cent,  were  at  once 
Jassed  as  "  bears  "  and  scouted  with  scorn  accordingly.  It  is  not 
urprising,  therefore,  that  the  market  went  to  pieces  when  the  real 
state  of  affairs  was  disclosed,  and  of  course  the  shares  in  which  the 
Corporation  is  more  closely  identified — such  as  Lake  Views  and 
Ivanhoes — suffered  a  tremendous  decline.  Lake  Views  being  at  one 
time  as  low  as  II  |.  There  has  since  been  a  partial  recovery,  but 
the  market  has  received  such  a  severe  shaking,  that  no  one  will  be 
astonished  if  considerable  trouble  is  disclosed  at  the  settlement  now 
in  progress. 

In  the  miscellaneous  sections  very  little  interest  has  been  aroused 
■outside  copper  shares  and  the  Whitaker  Wright  group.  These 
have  all  been  dropping  rather  sharply,  Kio  Tintos  showing  the 
way  in  the  copper  list.  Paris  has  rather  abandoned  this  old 
favourite  of  late  and  the  price  is  prohibitive  lo  the  average  English 
speculator,  so  that  the  shares  are  practically  left  to  the  big  houses 
who  helped  to  rig  them  to  their  present  level.  Anacondas  have 
been  heavy  and  the  others  were  dull  with  very  little  doing  in  them 
either  way.  Among  British  Columbians,  Le  Rois,  Le  Koi  II.,  and 
Rossland  Great  Western  have  all  given  way  on  the  London  and 
Globe  debacle'.     Indians  have  scarcely  been  mentioned. 

A  shareholder  in  the  Menzies  Mining  and  Exploration  Corpora- 
tion, Limited,  has  sent  a  long  letter,  the  gist  of  which  is  that  from 
year  to  year  this  company  has  dragged  along,  promising  much  and 
never  performing,  until  on  September  30  last,  when  the  latest 
balance-sheet  was  made  up,  the  deficiency  was  ;^59,S49,  or  fully 
^11,000  more  than  two  years  ago.  Vague  statements  are  made 
about  the  hopefulness  of  things  here  and  there,  but  no  fact  is  given 
in  the  report  of  a  kind  to  justify  shareholders  in  placing  faith  in 
these  generalities.  Such  being  the  case,  the  writer  of  the  letter 
before  us  is  quite  right  in  complaining  that  the  shareholders' 
meeting  should  not  have  been  held  earlier  than  the  19th  of  this 
month,  and  in  advising  all  those  interested  to  come  together  and 
put  pressure  upon  the  directors  for  fuller  information.  Unfortu- 
nately, this  is  just  what  shareholders— especially  shareholders  in 
mines — will  never  do. 

Three  new  Hottomley  bantlings  have  made  their  debiit  this  week 
— the  Loddon  Deep,  the  Great  Lucknow  Consols,  and  the  Mount 
Diamond  Copper  Corporation.  We  name  them  merely  as  a  warn- 
ing that  they  should  be  religiously  avoided  in  spite  of  Dr.  Parker's 
editorship  of  the  paper,  which  has  had  the  sole  distinction  of  pulling 
these  extravagant  ventures. 

The  Forbes  Rhodesia  Syndicate  has  come  forward  with  an 
extraordinary  proposal  to  double  its  capital— raising  it  from 
;f30,ooo  to  ;£6o,ooo  by  the  creation  of  30,000  new  shares,  the  issue 
of  which  is  to  be  left  entirely  to  the  discretion  of  the  directors  to 
dispose  of  when  and  how  they  choose.  These  good  people  also 
want  power  to  appoint  alternate  directors  during  their  absence  or 
inability  to  act,  and  for  doing  things  so  handsomely  they  intend  to 
take  in  addition  to  their  fees  10  per  cent,  of  the  surplus  profits 
after  10  per  cent,  has  been  earned  on  the  paid-up  capital.  It  will 
be  observed  that  there  is  no  stipulation  that  10  per  cent,  shall  be 
paid  to  shareholders— a  contingency  probably  too  remote  to  be 
discussed.  I5ut  even  so,  the  proposals  are  most  iniquitous  and  we 
should  like  to  see  the  whole  crowd  kicked  out,  as  they  thoroughly 
deserve  to  be. 

The  most  consoling  point  in  the  report  of  the  Sheba  Gold  Mining 
Company  is  the  statement  that  the  mine  and  machinery  have  not 
been  in  any  way  damaged  by  the  Boers  during  the  past  year. 
About  ^;  10,^00  in  gold,  however,  was  commandeered,  and  the 
result  is,  that  as  no  work  has  been  done  since  February  last,  there 
isa  losson  theycar  of  £"iS,i54-  This  is  mainly  accounted  for  by 
interest  on  debentures  (;t'i^,H43),  but  directors'  fees  amounting  to 
^"2,190  were  duly  paid.  There  is  still,  however,  a  balance  at  the 
credit  of  profit  and  loss  of  £iAAib,  as  ;f35/>.13  was  brought  forward 
from  the  previous  year.  The  whole  of  the  7  per  cent,  debentures  have 
now  been  extinguished,  and  the  total  debenture  issue  of  the  company 
now  consists  of  /;  175,000  6  per  cent,  debenture,  redeemable  at 
various  dates  up  to  191 1. 

Operations  having  been  brought  to  a  standstill  in  South  Africa, 
the  African  Estates  and  Mining  Company  has  now  devoted  its 
energies  to  the  development  of  properties  in  West  Africa.  During 
the  year  1S99  ^7,490  was  expended  in  this  region,  and  in  19.X)  up 
till  November  30  a  further  sum  of  £ifi90  had  been  expended.  To 
work  the  Himan  concession  it  is  proposed  to  register  a  company 
with  a  nominal  capital  of  ^"300,000  and  to  raise  £100,000  for  working 
capital.  A  considerable  amount  of  development  work  appears  to 
have  been  done  on  the  company's  properties,  and  there  is  still  a 
balance  of  £'8,986  cash  in  hand. 


COMPANY    MEETING   ADVERTISEMENTS. 


LONDON  AND  GLOBE  FINANCE. 

The  annual  general  meeting  of  the  sharehoklers  <A  tl 
and  Glolje  Finance  Corporation,  Limited,  wa»  held  on  .'.: 
Winchester  House,  Old  Hroad-strcef,  E.C.,  under  the  prc»i(3cnc7  U 
the  Most  Hon,  the  Marqui*  of  Duffcrin  and  Ava,  K.P,  G.CB.,  Ac, 
the  Chairman  of  the  Corporation.    There  was  a  large  attendance  of 
shareholders,  the  Great  Hall  being  crowded. 

The  Secretary  (Mr.  A.  B.  Dealty)  read  the  notice  convening  the 
meeting  amid  considerable  interruption. 

The  Chairman,  after  referring  to  the  lotte*  earned  by  the  war, 
said  :  As  regards  the  balance-sheet  the  varioo*  iteint  practically  ex- 
plain themselves.  On  the  debtor  side  o(  the  accoont  the  itein 
"  sundry  creditors  "  is  mainly  as  to  balances  of  accounts  in  reord 
to  our  undertakings  in  various  parts  of  the  world,  and  the  ttOD 
"  loans  on  securities  "  is  principally  in  reference  to  the  purchase  of 
shares.  On  the  credit  side  of  the  balance-sheet  you  will  have  ob- 
served that  the  item  "shares  held  in  various  companies"  staiidt  at 
;£2,332,632,  without  taking  into  account  shares  held  in  the  Baker- 
street  and  Waterloo  Railway,  and  this  after  writing  off  (be  heavy 
amount  for  loss  and  depreciation  previously  referred  to. 

BAKER-STREET  AND  WATERLOO  RAILWAY. 

Freehold  pfoperty  stands  at  over  ;f  36,000,  and  the  items  repre* 
senting  the  Baker-street  and  Waterloo  Railway  appear  in  the  aascte 
as  over  ;f 750,000.  In  regard  to  this  enterprise— viz.,  the  Baker- 
street  and  Waterloo  Railway — it  is  important  that  I  should  laya 
few  word?,  as  it  is  owing  to  this  undertaking  that  your  directors  are 
compelled  to  advise  that  no  dividend  t>e  declared  at  the  present 
time.  As  many  of  our  shareholders  have  mquired  why  we  entered 
into  an  enterprise  of  this  character,  which  is  somewhat  at  variance 
with  the  other  purposes  of  the  company,  I  may  say  that  some  years 
ago,  when  the  late  Sir  Wm.  Robinson,  whom  I  had  the  honour  to 
succeed,  was  the  chairman  of  the  company,  he  and  my  lamented 
friend,  the  late  Lord  Loch,  were  strongly  in  favour  of  our  engaging 
in  some  undertaking  of  a  different  nature  to  mining  enterprise,  ana 
in  this  way  the  building  of  the  railway  was  determined  upon. 
Although  the  enterprise  did  not  strongly  appeal  to  our  managing 
director,  whose  experience  naturally  lay  in  another  direction,  be 
and  the  other  members  of  the  Ixiard  acquiesced  in  the  recom- 
mendations of  their  chairman  and  his  colleague,  L.ord  Loch,  and 
the  latter  gentleman  t>ecame  chairman  of  the  railway  company. 
Negotiations  are  now  in  progress  with  a  syndicate  to  take  over  oar 
responsibilities  with  regard  to  the  railway,  and  to  reimburse  os  tbe 
i:75o.ooo  already  expended,  and  the  directors  hope  to  carry  these 
negotiations  to  a  successful  issue — a  result  which  would  relieve  us 
from  the  burden  of  a  constant  recurring  expenditure. 

MIN'IN'G  INTERESTS. 

And  here  I  may  say  a  word  or  two  in  regard  to  the  other 
enterprises  for  which  we  have  been  sp<msors,  and  in  the  sucoete 
of  which  we  are  interested  as  shareholders.  From  the  report* 
which  we  receive  from  its  engineers,  the  Lake  View  Contola 
appears  to  t>e  now  entering  on  a  new  era  of  prosperity  ■■■ 
an  era  of  increasing  output  and  profits.  The  Ivanhoe  main- 
tains its  reputation,  and,  it  is  to  t>e  hoped,  will  in  the  near 
future  increase  its  production.  The  development  o(  tbe 
Le  Roi  mine  has  demonstrated  that  it  is  one  of  the  great  mlMl 
of  the  world,  and  this  circumstance  has  led  the  directors  to  etjoip 
it  on  a  magnificent  scale,  about  which  you  will  be  advised  at  tbe 
forthcoming  meeting  of  that  company.  The  various  groope  coo- 
trolled  by  the  British  America  Corporation  have  deTek>ped  in  m 
satisfactory  manner,  the  ore  of  the  Le  Roi  No.  }  l>etng  of  excep- 


tionally high  grade  for  Rossland,  the  average  value  being  aboot 
twice  that  of  the  original  Le  Roi.  A  good  report  of  tlie  ^^»'«*'"*» 
Copper  will  be  made  at  the  meeting,  and  tbe  Nickel  Corporatiaa 
has  exceeded  our  expectations.  Nickel  has  steadily  increased  in 
value  MDcc  the  company  was  formed,  and  all  that  can  be  mined 
for  the  y*r  has  been  sold  in  advance  at  satisfactory  prices  and 
profit.  After  several  years,  and  the  expenditure  of  large  sum*  o( 
monev,  we  have  uncovered  the  ^old  channel  in  the  property  of  tbe 
Loddon  Goldfields,  and  from  this  and  our  Mook>rt  Goldfieid*  we 
expect  to  obtain  very  satisfactory  returns  for  many  years  to  come. 
In  short,  we  arc  quite  satisiied  with  our  mining  issue*,  and  believe 
that  the  sut>scrit>ers  will  find  their  profit  in  them.  And  now,  ladiai 
and  gentlemen,  although  wc  do  not  propose  any  dividend  oo  Ibis 
occasion,  and  are  quite  aware  of  the  natural  disappointmcat  aach  M 
announcement  will  produce,  we  sincerely  hope  Ibat  we  tbaU  b«vt 
the  unanimous  support  of  this  meeting.  We  know  Ibat  k  la 
unpleas.-int  to  pay  no  dividend,  but  it  is  sometime*  neoc**ary,  and 
when  it  is  necessary  it  is  the  only  honest  coarse  to  fuUow,  and  if  It 
will  in  any  way  mitigate  >our  dissatisfaction,  1  may  reatind  ya« 
that  it  is  your  directors  who  will  be  the  first  and  prindpel  s«8cnc% 
not  only  as  large  shareholders,  hut  as  directors,  for  by  oar  ArtidH 
of  Association,  where  there  are  no  dividends  there  are  aota^W 
that  we  shall  have  passed  through  an  exoeptioaally  baid  year  o( 
work,  with  no  remuneration  whatsoever,  and  wbat  Ibisbara  weik 
and  anxiety  has  entailed  upon  your  managing  lUredoc  aod  ay 
colleagues  I  suspect  that  few  of  those  I  am  addrcMing  on 
adequately  appreciate. 

LOhD  DUFFERIN'S  RB-BLXCTION  AS  A  DIRBCTOR. 
An  now,  in  conclusion,  you  will  observe  that  I  have  offered  wef- 
self  to  you  for  re-election.    I  have  done  so  purely  from  a  *en*e  o( 
duty.    For  some  time  past  1  have  felt  that  the  stnin  and  1 
resulting  from  my  connection  with  a  company  whose 
operations  were  on  so  vast  a  scale  were  in  caeca*  of 
advancing  years  and  declining  health  were  able  lo         .        . 
susUin.  Indeed,  had  it  not  been  for  Lord  lAcb**  •eoe**iaa.  bom 
the  board  last  year,  1  vras  in  two  minds  whether  I  should  not  ask 
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you  to  relieve  me  of  my  present  functions,  but  I  felt  that  the  resigna- 
tion at  the  same  moment  both  of  myself  and  Lord  Loch  might  be 
misinterpreted,  and  might  have  an  unfavourable  effect  upon  your 
interests.  At  that  time  the  condition  of  our  affairs  was  sufficiently 
flourishing  to  have  justified  this  step,  at  all  events  as  far  as 
one  of  us  was  concerned,  but  though  no  one  can  be  more 
sanguine  than  myself  as  to  the  general  soundness  of  our 
condition,  I  do  not  like  to  desert  my  post  on  an  occasion 
when  the  directois  are  obliged  to  withhold  a  dividend,  nor 
would  anything  in  the  world  induce  me  to  shrink  from  sharing 
whatever  responsibilities  may  be  considered  to  weigh  upon  our 
managing  director  and  my  other  colleagues.  On  the  other  hand, 
however,  our  shareholders  may  take  quite  a  different  view  of  the 
situation,  and  may  attribute  to  bad  management  what  we  upon  our 
part  believe  to  be  the  result  of  unforeseen  and  unfortunate  circum- 
stances, and  that  in  tffering  mjstlf  for  re-election,  instead  of 
endeavouring  to  render  a  service  to  the  company,  I  may  be  d  >ing 
exactly  the  reverse.  Sliould  this  be  your  decision,  1  need  not  say 
that  1  should  bow  to  it  with  the  utmost  respect,  and  should  neither 
regard  it  as  unreasonable  nor  surprising.  I  now  beg  to  move, 
"That  the  directors'  report  and  statement  of  accounts  submitted  to 
this  meeting  be  and  the  same  are  hereby  received  and  adopted." 

^1,000,000  WRITTEN    OKK   THE   ASSETS. 

After  several  shareholdeis  had  spoken,  Mr.  Whitaker  Wiight 
said  :— One  gentleman  has  inquired  about  and  cothmeiited  upon 
the  fact  that  he  did  not  receive  the  balance-sheet  at.d  accounts  until 
this  morning.  All  gentlemen  who  complain  i  f  that  fact  are  per- 
fectly in  order.  You  ought  to  have  had  the  accounts  in  your  har.ds 
at  least  a  week  ago,  and  it  was  absolutely  the  intt.nioii  of  the 
directors  that  you  should  have  them.  The  notice  convening  the 
meeting  was  given  a  month  ag  ■,  and  Ihe  delay  in  getting  llie  repoit 
into  your  hands  at  an  earlier  date  is  due  to  the  larg;  number  of 
transaclions  whi^h  hive  taken  pLice  during  Ihc  past  >ear,  and 
which  had  to  beverified  by  Ihe  aud  tors,  who  hive  had  a  large  staff 
of  clerks  working  day  and  night  f.  r  the  pa>t  month  in  orckr  to  gtt 
them  out  in  time.  We  are  very  sorry  that  jou  did  not  have  them 
sxiner,  but  that  is  the  oily  explanation  we  can  offer,  and  it  is 
absolutely  true.  Then,  another  gcr  tleman  surges-Is  that  ihere 
should  be  a  schedule  of  assets  given  at  the  end  of  the  report.  That 
is  a  mailer  which  comes  up  tveiy  year,  but  Ihe  great  m.ijority  of 
of  the  shareholders  are  absolutely  opposed  to  such  a  litt  being 
given.  The  only  company  of  any  importance  that  published  a  l^t 
of  securities  of  this  character  was  the  G  )ld  Fields  Company,  and  Ihey 
have  had  to  drop  it.  Our  piolits  depend  upon  the  realisation  of  the 
securities  we  receive  in  the  issues  we  make,  and  if  it  is  known  to 
the  public  at  large  that  we  are  itlling  the  shares  in  a  particular 
company,  then  others  will  sell,  and  Ihey  will  be  inordinately  depre- 
ciated. The  same  remark  applies  to  purchase.  At  any  rate,  it 
would  be  quite  impossible  for  us  to  accept  that  suggfslion,  ai  d  1 
believe  Ihe  shareholders  will  thoroughly  agree  with  us  upon  th  it 
point.  Another  gentleman  inquiies  as  to  how  much  has  bei  n 
written  off  during  the  p.ist  year  fromfthe  value  of  these  assets.  My 
reply  is,  over  a  million  Stirling,  and  it  has  been  no  easy  matter  to 
make  that  up.  In  regard  to  the  queslion  as  to  Ihc  nature  of  the  profit 
made,  of  course  that  stands  in  securities  of  all  classes  and  character?, 
including  the  money  invested  in  the  Waterloo  and  Baker- 
street  Kailway.  It  is  not  pleasant  to  your  directors  to  have 
to  iTieet  you  to-day  and  advise  the  passing  of  the  dividend, 
but  it  would  be  a  worse  policy  if  we  were  to  recomxend  one  at  a 
time  when  we  need  all  our  cash  resources  to  carry  on  your  business 
undertaking  to  a  successful  issue.  The  majority  of  you  who  have 
investments  of  various  characters  know  that  there  are  always 
cycles  in  finance.  For  several  years  there  is  an  upward  tendency 
in  all  markets,  and  you  cannut  go  wrong.  At  another  time— and 
this  year  it  has  been  occasioned,  as  you  know,  by  the  war  in  South 
Africa,  and  political  unrest  generally— you  might  as  well  attempt 
to  dam  a  river  with  a  bar  of  sand  as  to  stop  depreciation.  A 
certain  clique  at  the  present  moment  are  trying  to  mark  down  your 
securities  on  the  Stock  Exchange,  but  they  are  not  selling  them, 
and  one  of  these  days  you  will  see  a  reaction  which  will  carry 
them  up  to  where  they  belong. 

THE  NICKEL  COMPANY. 

With  regard  to  the  Nickel  Company,  about  which  one  shareholder 
inquired,  I  may  say  that  we  have  already  sold  more  than  we  can 
produce,  and  that  the  demand  is  at  present  greater  than  we  can 
supply.  We  have  sold  our  supply  to  Germany  and  America  for  a 
year  to  come.  Xow,  we  have  had  a  very  arduous  year.  I  do  not 
think  in  the  whole  of  my  life  I  have  worked  so  hard,  so  early  and  so 
late,  as  I  have  in  your  interests  this  year,  and  I  can  say  this,  that 
nothing  whatever  but  a  sense  of  duty  has  kept  me  at  my  post.  Some 
gentlemen,  no  doubt,  will  not  believe  it,  but  nevertheless  that  is  a 
fact.  And  I  may  say  that  on  all  the  issues  which  this  company  h:is 
made  I  have  never  made  in  any  shape  or  form,  directly  or  indirectly, 
either  from  the  vendors  or  through  the  Stock  Exchange  brokers,  or 
froin  this  company,  one  penny  of  personal  profit.  That  is  known  to 
our  chairman  and  to  my  colleagues  and  to  every  vendor  of 
these  properties  in  every  part  of  the  world,  and  if  any  vendor 
on  the  face  of  the  earth  connected  as  owner  or  intermediary,  or  as 
a  commission  agent,  or  as  a  middleman  or  a  promotor,  will  show 
that  I  ever  did  have  an  interest,  I  will  give  to  him  all  1  have  got. 
Now,  your  directors  have  worked  together  harmoniously  in  your 
interests.  We  have  had  no  fees  this  year-  -not  that  we  care  about 
fees  in  a  case  of  this  kind.  We  are  only  too  anxious  to  achieve 
success  for  our  undertaking.  I  have  made  my  statement  as  to  the 
question  of  personal  rrofit.  1  would  now  like  to  say  something 
about  ourest-emed  chairmar.  (Applause.)  When  he  joined  thi, 
company  he  did  not  receive,  as  many  chairmen  do,  bonuses  or  calls 
on  shares,  or  interest  in  any  nature  or  form  whatever  to  ioin  the 
undertaking,  but  he  bought  5,000  shares  in  jour  company,  for  which 


he  paid  close  upon  30s.  per  share.  Those  shares  he  has  to-day. 
Then  he  purchased,  when  the  British  America  Corporation  was 
formed,  nearly  20,000  shares  in  that  undertaking,  at  par.  You 
know  the  price  of  them  today,  and  his  Loidahip  still  holds  those 
shares.  He  has  made  no  personal  profit  by  his  directorships :in 
those  companies,  other  than  legal  fees,  and  as  in  my  case,  he  has 
put  in  his  own  money  and  bought  securities  which  we  believe  are 
likely  Id  advance  in  the  market.  Now,  such  being  the  case,  it 
naturally  follows  that  the  directors  are  not  your  enemies.  We  have 
done  our  best  to  cirryon  this  undei  taking  successfully.  Still,  we 
hive  had  a  very  bad  year.  There  ha\c  been  many  things  which 
have  interfered  with  our  progress  and  prosperity,  but,  notwith- 
standing, we  have  got  on  fairly  well,  and  if  we  can  succeed  in 
carrying  through  the  ncgntialiims  with  the  Syndicate  in  regard  I' > 
Ihe  Waterloo  and  Haker-stree!  railway,  and  realising  that  capital 
lor  our  own  purposes,  it  will  nut,  I  hope,  be  long  before  we  shall  be 
a'l'e  to  resume  the  dividend-paying  condition  which  we  previously 
held. 

The  motion  for  the  adoption  of  the  report  and  accounts  were 
then  put  to  the  meeting,  and  declared  by  the  chairman  t  >  be  cirried 
unanimously. 

"  EAGLE-VULTURE    MINES. 

The  second  ordinary  general  meeting  of  shareholders  in  the 
Eagle-Vulture  Mines,  Lim:t.d,  was  held  on  Tuesday  at  the  Cannon- 
street  Hotel,  EC.  Mr.  Henry  Partridge  (managing  director  in 
London)  in  the  chair. 

The  Secretary  (Mr.  George  R.  S.iunders)  having  re.id  the  notice 
c  iiivening  the  meeting. 

The  Chairman  said  :  Immediately  on  the  regi-tration  of  the  com- 
pany entrge'ic  development  work  was  undertaken,  with  the  result 
IhJt  over  3,coi  ft.  of  development  work  was  done  before  the  end  of 
Ihe  year,  and  since  that  time  some  2.000  ft.  further  work  his  been 
accomplished,  making  a  total  footage  of  at  least  5,000  ft.  The  air 
rompre-Eor  and  power  drills  were  received  at  the  mine  in  .-Xugust 
of  la-t  ye? r,  and  although  the  bulk  of  the  machinery  was  on  the 
giound  bekre  the  outbreak  of  the  war  in  the  South,  before 
Rhodesia,  in  lact,  felt  the  effects  of  the  war,  the  battery  which  « as 
at  once  erected  has  stood  idle,  and  i;  standing  idle  to  the  present 
day.  For  many  months  it  stood  idle  in  consequence  of  the  non- 
receipt  of  the  boiUrs,  which  were  dispatched  within  a  week  or 
t'.vo  of  the  date  ( f  Ihe  shipment  of  the  machinery,  but  unfortunately 
Ihey  arrived  at  Port  Elizabeth  just  as  the  railway  was  stopped  on 
the  declaration  (f  war.  These  boilers  were  with  considerable 
d  Ificully  sent  up  to  Rulawayo  lour  months  ago,  but  in  consequence 
(  f  the  diffi;ullies  o(  lransp<ri  they  were  a  long  while  on  the  way.  I 
am  happy  to  say  that  Ihey  are  now  in  their  places  at  the  mines,  and 
thebiltery  is  expected  to  start  crushing  on  the  i.-t  of  next  month. 
.•\  further  live  stamps  have  been  oidered.  and  will  be  sent  off  next 
week  in  Ihe  hope  that  the  Cape  and  Rhodesian  railways  will  be 
sufficiently  free  at  the  time  it  their  arrival  at  Port  Elizabeth  to 
enable  them  to  be  sent  up  country.  As  ycu  will  have  read  in  Major 
Heany's  report,  the  mine  has  been  developed  by  ten  vertical  shalts 
and  numerous  winzes,  and  the  reel  has  been  proved  2,000  (t.  The 
main  shaft  is  down  4C0  ft.  Four  levels  have  been  driven,  at  70  ft., 
150  ft.,  280  ft ,  and  350  ft.  The  70-ft.  level  and  the  150-ft.  level  have 
been  driven  in  for  about  2.500  ft.  ;  the  280-ft.  level  iias  been  driven 
for  about  500  ft.,  and  the  350-lt.  level  probably  icO  to  150  ft., 
all  with  very  satisfactory  results.  The  reef  everywhere  is 
reported  to  be  well  defined,  true,  and  unbroken.  The  average 
width  of  the  reef  is  3  ft.,  and  the  ore  already  blocked  out  and  ready 
for  sloping  and  of  known  good  value  is  sulficient  to  keep  a  battery 
of  fifteen  stamps  continually  crushing  for  at  least  three  years.  The 
only  difficulty  we  have  so  far  encountered  is  the  question  of  the 
water  supply.  It  was  expected  tliat  the  water  which  was  at  one 
time  found  in  the  mine  would  be  suliicient  for  the  purposes  of 
working  the  mine.  1  believe  that  is  now  found  to  be  inadequate — 
that  is  to  say,  so  far  as  I  know,  without  having  had  a  rainy  season. 
Since  they  got  down  to  the  depth  of  400  ft.  they  believe  that  the 
water  in  the  mine  will  not  be  sufficient,  and  that  we  shall  have  to 
erect  a  dam,  as  is  done  in  most  other  cases  in  Rhodesia.  It  is 
satisfactory  to  know  that  in  the  meanwhile  water  has  been  found 
on  the  extension  of  this  reef,  which  will  be  sufficient  to  carry  us  on 
until  we  get  the  lains,  which  have  not  yet  come  in  any 
quantity  in  that  part  of  the  country,  and  that  it  will  not 
prevent  our  crushing,  and  crushing,  I  hope,  continuously.  As 
you  will  have  seen  from  the  balance-sheet,  at  the  end  of  last 
year  we  had  spent  about  ;f42,ooo  out  of  our  working  capital  of 
^^50,000  in  development,  for  machinery,  &c.,  leaving  a  balance  of 
some  X8,coo  to  carry  on  development  to  the  date  of  crushing. 
Seeing~that  this  ;^8,ooo  would  probably  be  spent  before  our  delayed 
crushing  commenced,  we  cabled  to  our  consulting  engineer  asking 
him  whether  he  thought  it  would  be  necessary  to  provide  further 
working  capital,  and  his  reply  was  to  the  effect  that  he  hoped  to 
commence  crushing  at  the  end  of  the  year,  and  that  he  could 
easily  cover  requirements  and  provide  for  all  in  future.  That  was, 
we  thought,  a  very  satisfactory  intimation,  and  with  such  an  assur- 
ance from  him  it  was  not  necessary  for  us  to  come  to  you  for  any 
further  working  capital  by  the  issue  of  our  reserve  shares  or  other- 
wise, and  we  have  since  been  confirmed  in  that  opinion.  Some 
three  weeks  ago  we  received  a  report  from  our  consulting  engineer 
relative  to  the  results  of  the  development  on  the  second  level 
of  the  mine,  which  was  then  being  pushed  forward,  as  1  have 
already  explained,  to  a  very  considerable  length.  His  report  was  that 
he  passed  through  nearly  100  ft — accurately  speaking  it  was  from 
646  from  the  main  shaft  to  745 — and  through  the  whole  distance  the 
reef  assayed  something  like  5  oz.  (hear,  hear).  On  the  receipt  of 
this  information,  and  knowing  that  our  meeting  would  shortly  be 
held,  we  cabled  him  that  the  meeting  was  fixed  lor  to-day  and  that 
he  W2S  to  cable  us  any  further  report  beforehand,  and  we  have 
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received  a  most  satisfactory    reply,   whicti    runs    as    follows :  — 
"  Progress  development  continues  satisfactory.    Chutes  Ixilow  No. 
3.    West  shaft  now  proved  over  200  ft.  and  continuinj; ;  average 
width  30  in.,  average  value  4  oz.  5  chvts.     Estimate  3,000  tons  this 
ore  above  the  150-ft.  level.    Drive  on  280  ft.  level  west,  have  entered 
high   grade  ore.    No   rain  fallen   yet,  but  have  made  temporary 
arrangements.     Hope  start  crushing  new  year."     I  am  most  anxious 
not  to  mislead  shareholders,  and  I  do  not  want  to  lead  you  to  think 
that  the  whole  of  the  ore  in  the  Kagle-Vulture  mine  is  going  4  oz. 
5  dwts.,  but  it  is  a  most  extraordinary  thing  in  the  country,  up  to 
"now,  to  find  a  run   of  200  ft.  going  4  oz.  5  d.vls.     It  is  also  an 
extraordinary  thing  to  have  3,000  tons  of  ore,  which  at  4  oz.  means 
1 2,000  oz,  or  nearly  ;f  50,000  worth  of  gold  in  a  mine  which  has 
only  been  developed  during  Ihe  past  two  years  (hear,  heat).    At  the 
same  time  you  will  see  that  we  have  been  especially  fortunate  in 
this  mine  during  all  the  twelve  months  in  always  having  sufficient 
labour  at  the  Eagle-Vulture  mines.     We  have  practically  had  no 
trouble  at  all  with  labour,  and  at  the  present  moment  we  have  more 
boys  there  than  absolutely  necessary.    That,  I  think,  speaks  well  for 
the  care  and  treatment  that  the  boys  get  at  our  mines  ;  and  when 
one  remembers  that  we  liave  proved  our  mine  400  ft.  in  depth,  over 
2,000  ft.  in  length,  and  that  at  tlie   iso-ft.  level  we  have  proved 
something  like  ^50,000  of  gold,  and  that  our  consulting  engmeer 
tells  us  that  the  drive  on  the   280-ft.  level  is  in  high  grade  ore,  I 
think  we  may  congratulate  ourselves  that  we  have  got  a  mine  which 
is  very  much  better  than  we  ever  expected  when  we  subscribed  for 
our  shares. 

The  report  was  unanimously  adopted,  and  the  meelmg  cosed 
with  the  usual  vote  of  thanks. 


GREAT    DE    KAAP    (MOODIE'S). 

The  sixth  ordinary  general  meeting  of  the  shareholders  of  the 
Great  De  Kaap  (Moodies)  Goldfield,  Limited,  was  held  on  Wednes- 
day at  Winchester  House,  Old  Broad-street,  E.G.,  Mr.  Kdeveam 
(chairman  of  the  company)  presiding. 

The  Chairman  said  :  Gentlemen,— When  I  met  you  last  year  I 
was  hoping  that  on  this  occasion  1  should  have  had  something  very 
favourable  to  report,  but  I   regret  to  say  that  from  circumstances 
over  which,  I  suppose,  none  of  us  in  this  country  have  any  control, 
we   were   unable,  practically,  to   make   any   progress   during  the 
period  under  review.     The  war  has  been  the  cause  of  all  that,  and 
at  the  present  time  it  seems  to  be  rather  accentuated  than  lessened. 
Therefore,  it  is  no  use  living  in  a  fool's  paradise  and  expectmg 
things   that    are   not   likely   to    happen— at    all   events,   for   some 
few  months  to  come.      Mr.  Williamson  left  this  country  in    May 
for  the  purpose  of  making  his  way  to  the  mines  with  all  possible 
rapidity,  but   on   arriving  at   Lourcnco   Marques  he,  like  a  large 
number  of  other  people,  found  that  to  be  impossible.     He  wrote  to 
us  by  nearly  every  mail,  and  it  appeared  from  day  to  day  that  he 
would  be  able  to  proceed  to  the  mines  and  commence  operations. 
Our  machinery  has  not  been  touched,  and  it  seems  that  the  Boers 
in  getting  into  the  district  appear  to  have  overlooked  the  creek  in 
which  the  huts  are  built  for  the  purpose  of  the  boys  and  others 
employed  on  the  mines.     Therefore  there  has  been  no  deterioration 
in  any  way  of  the  machinery  by  reason  of  the  action  of  the  enemy. 
The  only  deterioration  to  our  machinery  has  been  caused  wholly 
and  solely  by  the  lapse  of  time.     Our  books  and  papers,  1  am  glad 
to  say  are  also  well  preserved.    They  are  in  the  hands  of  the  bank 
manager,  who,  by  the  way,  is  expected  here  in  the  course  of  a  few 
weeks      Our   offices   have   been   tenanted    by    Boer    women    and 
children  and  1  believe  if  they  had  not  shown  that  exlrcme  ch.irm 
of  conduct  which  generally  upholds  a  Britisher,  we  have  received 
no  injury  at  the  hands  of  the  enemy.     Taking  all  Ihings  into  con- 
sideration, I   think  we  have    to  congratulate  ourselves,   so    far  as 
it  is  possible.     A  great   number  of    people   are   speaking  of   this 
war  being  attended  by  a  taxation  which  will  do  much  to  strangle 
the   mining   industry.     1   am   not  alluding   to  our  own  individual 
interests,  but  to  the  gold-mining  industry  generally,  and  it  seems  to 
me  that  the  Government  will  do  nothing  of  the  kind  such  as  has 
been   anticipated.    The   Government,   to  my    mind,  vi-ill  do  all   it 
possibly  can  to  develop  the  younger  industries.     Possibly  the  large 
gold-yielding  mines  will  have  to  pay  their  quota,  but  1  Ihink  a  great 
number  of  fresh  mines  will  be  brought  into  existence      There  are 
several  mines  in  our  own  neighbourhood,  and  we  think  that  when 
the  around  is  proclaimed  we  shall  have  possibly  the  first  oppor- 
tunity of  controlling  them.    This  is  merely  a  matter  of  speculation, 
l-)utas  we  have  the  best  information  on  those  subjects,  and  .as  our 
engineers  and  staff  are  thoroughly  acquainted  with  the  district,  we 
shall  have  the  advantage  over  those  persons  who  are  not  on  the 
snot      Mr  Williamson  has  stated  that  our  mine  is  situated  in  one  of 
the  largest  gold-bearing  districts  in  the  Transva.aV     He  certainly 
does  not  say  that  we    have  a  grade  of  ore   of  the   veiy   richest 
character,  but  he  says  that  we  have  ore  of  a  low  gradc^    Near  y 
all  the   great    mines  that    have    endured    in    the    history   of    the 
world   iKive   been,  curiously   enough,  low   grade    mines      1  here- 
fore    we    have   every   hope   of  building   up   a   great   and   endur- 
ing   industry -an    industry    that    will    not   be    probably   in    the 
slightest  degree  speculative,  but  one  that  will  exist  and  be  gradually 
and  ever  increasing.     Our  policy  has  been  a  very  conservative  one, 
butof  course,  under  the  circumstances,  it  could  not  have  been 
anything  else.     We  intend  to  work  gradually,  and,  as  I  sa'f^hcf<"-.f; 
wehopoto  build  up  a  great  and  enduring  industry,  one  th.at  will 
^e  protiiable  to  the  shareholders,  and,  at  the  same  time,  commend 

"l"votc' of'^h^ks  to  the  chairman  and  directors  was  carried 

"T,e"chalrnrn''having  briefly  acknowledged  the  compliment,  the 
proceedings  terminated. 


AFRICAN  ESTATES  AND  MININC. 

The  second  annual  ordinary  geacr.  1  meeting  of  the  Alrican 
Estates  and  Mining  Company,  Limiled,  was  held  on  Tnnnday  at 
Winchester  House,  Old  Broad-stieet.  EC,  under  Ihe  presidency  <A 
Mr.  Thomas  Wilkin",  K.G.S.,  chairmin  c(  the  company. 

The  Secretary  (Mr.  David  J.  Mockridge)  having  read  the  (onnal 
notice. 

The  Chairman  said  :  We  are  meeting  again  alter  eighteen  monibr 
separation,  and  I  am  very  pleased  to  be  able  to  congratulate  yoo  00 
what  has  transpired,  e:-pecially  during  the  la%t  lix  month*  of  this 
year.  You  have  Mr.  Mackenzie's  rcpi.rf,  which  folly  explains  to 
you  the  particulars  respecting  your  property  on  Ihe  Gold  Coast, 
and  goes  into  a  lot  of  details  which  arc  valuable  not  only  to 
u«,  but  to  othcri  who  arc  not  members  of  this  company. 
The  Hilling  Journal  remarked  in  its  issue  list  week  that 
"  Mr.  Mackenzie's  report  is  full  and  able,  and  apart  Jrom 
its  particular  value  to  shareholders  in  the  African  Estates 
Company,  it  will  be  found  of  value  to  all  those  interested  in  this 
coming  gold  country,  for  it  discusses  a  great  many  questions 
which  are  exercising  the  minds  of  the  lay  public,  as  well  as  of  those 
of  experts."  I  will  now  just  briefly  tell  you  what  wock  has  been 
done  on  the  properly  since  wc  last  met,  both  at  Anfargah  and  at 
other  places.  At  Anfargah  we  told  you  at  the  li»t  meeting  that 
Captain  Roberts  was  commencing  to  cut  several  tunnels.  Tunnel 
No.  1  has  49  ft.  of  open  cut,  and  79  ft.  of  tunnel.  They  cut  a  reel 
4  (t.  thick,  assaying  2  oz.  at  55  ft.  from  the  entrance.  Then  they 
drove  on  that  reef  68  ft.  toward*  B  shaft,  and  the  drive  is  Umbered 
and  close  lagged  to  breast.    About  I  ft.  of  the  reef  pans  from  3  to 

3  oz.  in  places  and  2  to  5  oz.  in  other  places,  and  the  rest  is  from 
10  to  15  d»t.  The  reef  on  the  drive  varies  in  thickness  from  18  in.  to 

4  ft.  In  tunnel  Xc.  2  there  is  60  ft.  of  open  cut  and  31 1  It  oi  tonnel. 
At  iro  It.  they  cut  several  parallel  veins  of  quartz,  which  assayed 
from  I  to  li  oz.  At  220  ft.  they  cut  many  quaiU  string 
carrying  gold,  and  at  280  ft.  they  cut  3  It.  of  quarU  similar 
to  that  in  No.  I  tunnel.  In  tunnel  No.  3  they  drove  9«  «t 
on  the  leef.  An  average  o(  eight  samples  taken  in  that  tonnej 
save  only  14  dwt.  In  tunnel  No.  4  there  is  35  It.  « 
open  cut  and  238  ft.  of  tunnel.  At  13J  ft  Ihey  cut  the  reef  5  't. 
thick,  containing  leaders  of  from  J  to  2  oz.  stuif.  In  that  tunnel 
they  drove  65  It.  from  a  point  124  ft.  from  the  entrance,  and  they 
found  the  reef  averaging  from  3  to  5  ft.  in  width.  The  drive  is 
timbered  and  lagged  on  the  top  and  on  the  south  wall,  -ronnel 
No.  5,  which  was  open  cut  48  ft.  and  driven  104  ft,  is  being  driven 
to  meet  the  drive  from  the  No.  4  tunnel.  The  second  ihaft— at 
Bogosu— has  been  sunk  56  ft.,  and  there  they  cut  a  reef  2  it  6  in. 
thick,  in  three  sections  of  quartz  separated  by  a  few  UK&es 
of  schist  and  mullock.  An  average  of  five  samples  from  diHerent 
parts  gave  8  cz.  3  dwi.  (970  fmel-  The  lowest  of  the  samples 
was  4  oz.  10  dwls.,  and  the  highest  1 1  cz.  15  dwt.  In  addition 
to  that  there  is  the  recent  shaft  which  is  mentioned  at 
the  end  of  this  report  It  shows  a  reef  4  «• .  « '^c,  which 
they  have  not  got  through,  and  the  assays  give  a  r^l 
of  1  oz.  6  dwt,  fine  gold  per  Ion.  That  gives  you  briefly 
the  work  of  the  year,  which  we  had  to  suspend  for  some 
months  owing  to  our  not  getting  sullicicnl  response  from  our 
shareholders  and  experiencing  dilficulty  in  raiding  capiUl  owing  to 
the  state  of  the  market  at  that  time.  It  is  a  matter  of  great  regret  to 
us  that  the  shareholders  did  not  come  forward  when  the  shares  mtn 
offered  to  thtm  by  the  liquidator,  and  the  inditTcrencc  that  was  tb«m 
shown  forced  the  Board  to  the  conclusion  that  the  only  way  ol 
obtaining  money  was  by  an  arrangement  with  some  »trong  tinaoaal 
firm  1  am  happy  to  say  we  made  such  an  arrangement  and  1  am 
qui:e  sure  that  the  results  will  meet  with  the  approval  of  every 
shareholder.  I  will  just  turn  to  the  accounts  for  a  moment  orW»J>- 
The  main  point  that  1  have  to  mention  to  you  is  ««>»''; /?P«^ 
the  accounts  themselves,  because  I  believe  they  aie  perfecUvdejr. 
but  thvre  is  an  item  in  the  provisional  account  lor  this  >-ear  o«  A7.W 
which  u  Kicntioned  as  being  for  option*  and  premiums,  bat  tfrctlly 
only  includes  a  bonus  that  w.is  paid  to  us  to  »?;j"/«  »,?™ 
interest  in  our  concession  apart  fioni  the  mjeiest  ">»'  « 
given  by  the  shares,  and  we  were  very  gUd  to  be  able 
To  make  that  arrangement,  because  it  ^as  made  Ihe  cempanywy 
much  stronger,  and  we  have  a  backing  that  w  II  """«■•»«••» 
make  the  subsidiary  company  to  w  "^h.  "  '''.."^i^i^SS 
West  African  property  will  be  transferred,  an  a^sur«l  "Moe^Ud 
not  only  that,  but  any  other  smaller  companies  »»"»«  "^yj* J™* 
result  of  that  parent  company.  1  am  quite  »«^«  «hato«  «^ 
shaies  are  worth  considerably  more  than  par  at  the  pretent  Ume, 
and  I  as  aholder  of  5 «« shares,  wou'.d certainly  not^l  ooeat  .Oj^ 

a  share,  and  I  feel  I  «">  ^P"'''"8  "?« ""^JSLS^taSLTail 
mv  colleagues  on  the  board,  who  are  also  <»>*»«"»" J^^^*^.™ 
"so  "heir  lriends,and  I  strongly  advise  oor  »«>««*«W«^  ^^ 
know  any  other  shareholder  who  u  anxious  0  part  with  his  stum^ 
to  siTanmem  up  at  any  pri.e  they  can  get  ihem  lor.  because  I  sm 
per  ectly  certain  that  wiih  our  c-ompany  hoMmg  a  »*'R«  >"«^  »■ 

h"  ne  J  company  that  is  about  to  be  formed,  our  »h«xs  i^lb. 
very  valuable  I  need  not  detain  >ou  with  many  further  t«n^ 
but  1  will  be  very  pleased  to  answer  any  jj""^?!^ «^.  J^ 
be  put  to  me.  I  alwa>-s  endeavour,  when  a  '^f 'bolder  mUw  to 
me  to  give  him  all  the  information  I  can.  1  think  '»««*«««» 
Sve  th!  information  privately  than  to  tell  tv<0,  «»iog  »  »  |hi«*c 
m«tinc  but  any  questions  ihat  are  put  to  the  B.>ard  wiU.  I  am 
su"  receive  attention,  and  we  will  answer  them  as  follv  as  wean 
do  hav"g  «fi»^  «^'  'he  interests  of  'he  ««r:2:^Lr'"f!?^2S? 
that  the  report  and  accounts  be  received  wd  »*>P*^    ^I,  «*3^ 

ha  d^s  not  relate  to  the  provisional  »««»?i  ^."S^ "l  ^Z 
accounts  for  i8og  Those  for  this  year  will  be  broaght  ap  to  th* 
eSd  of  the  iw  and  placed  before  ihe  auditors  in  «>««»«««>.  «^ 
buM  alwa^like  to 'Jell  the  shareholders  how  w.  ,«>yd^«i_^ 
maUer  of  finance.    I  do  not  belief  in  keepm«  aooMato  tecka  |«V 
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or  two,  and  hiding  things  from  the  shareholders.  I  prefer  that  ever- 
one  should  know  exactly  how  the  company  stands,  and  what  we  are 
going  to  do,  and  I  trust  that  the  shareholders  will  give  us  their  con- 
fidence tn  the  future,  as  they  have  done  in  the  past,  and  even  in 
a  greater  degree. 

Professor  P.  S.  Boult,  in  seconding  the  motion  for  the  adoption  of 
the  report,  gave  an  interesting  history  of  the  company,  and  spoke 
enthusiastically  of  its  prospects.  After  Mr.  A.  C.  Moreing  had  con- 
gratulated the  directors  on  the  very  satisfactory  statement 
submitted,  the  resolution  was  carried  unanimously,  and  a 
cordial  vote  of  thanks  to  the  chairman  and  directors  closed  the 
proceedings. 

WILLOUCHBY'S   CONSOLIDATED. 

The  sixth  ordinary  general  meeting  of  the  shareholders  of 
Willoughby's  Consolidated  Companv,  Limited,  was  held  on  Thurs- 
day, at  the  Cannon-street  Hotel,  E.C.,  under  the  presidency  of  Sir 
John  C.  Willoughby,  one  of  the  managing  directors  of  the  com- 
pany in  London. 

The  Secretary  (Mr.  G.  R.  Saunders)  having  read  the  notice  con- 
vening the  meeting, 

Sir  John  C.  Willoughby,  after  explaining  several  of  the  more 
important  items  in  the  accounts,  observed  that  great  progress 
had  been  made  in  the  operations  of  the  company  during 
the  year  under  review,  while  their  present  position  was 
better  now  than  it  had  ever  been  at  any  other  period  in 
their  history  since  their  formation.  With  the  exception 
that  the  Bonsor  and  Dunraven,  their  eldest  children,  had  not 
fulfilled  their  expectation  of  maintaining  continuous  crushing,  the 
progress  in  development  all  round  had  been  most  satisfactory,  in 
spite  of  the  war  and  labour  troubles  partly  entailed  thereby,  but 
chiefly  because  of  the  increased  demand  created  by  the  great 
development  of  the  gold  industry  throughout  Rhodesia.  As  both 
the  Bonsor  and  Dunraven  mines  had  only  been  provided  with 
sufficient  funds  to  start  them  as  going  concerns,  and  as  no  provision 
had  been  made  for  unforeseen  labour  difficulties,  the  directors  of 
this  company,  believing  thoroughly  in  the  value  of  both  these 
mines,  had  willingly  decided  to  finance  them  for  all  the  money 
that  might  be  required  to  continue  develupment  and  further 
increase  capital  outlay,  they  being  quite  satisfied  that  it  would 
be  recouped  out  of  the  profits  to  be  earned  as  soon  as  the 
batteries  restarted  crushing,  or  by  the  creation  of  debentures 
at  some  later  period.  The  new  subsidiaries  formed  during 
the  year  under  discussion  were  the  Surprise,  on  the  flota- 
tion of  which  this  company  received  75,000  shares  and 
£25.000  cash  :  and  the  North  Bonsor,  on  which  the  Bonsor 
Company  received  150,000  shares.  Out  of  this  amount  a  bonus 
equal  to  10  per  cent,  on  the  whole  capital  of  the  latter  was  distri- 
buted, Willoughby's  thereby  receiving  33,156  shares  in  the  North 
Bonsor  Company  by  virtue  of  their  original' Bonsor  holding.  This 
company  were  also  interested  in  the  formation  of  the  Grand  Manica 
Development  Company,  receiving  12,913  shares  out  of  a  total  issue 
of  60,000.  He  then  proceeded  to  give  the  shareholders  information 
regarding  the  position  and  prospects  of  the  company's  various 
properties,  in  order  to  show  the  great  possibilities  of  their  claim 
holdings  outside  the  comparatively  small  properties  already  dis- 
posed of  to  subsidiaries.  The  company  and  its  subsidiaries  had 
completed  up  to  date  about  43,000  ft.  of  underground  work,  at  a 
total  cost  of  about  ;f2oo,ooo.  The  return  for  this  expenditure  was 
already  represented  by  their  share  holdings,  which  to-day,  even  in 
these  bad  times,  at  market  values  amounted  to  _f  1,000,000,  or  about 
equal  to  the  whole  of  the  issued  capital  of  the  company.  Besides 
this  the  directors  had  to  turn  to  further  account  550,000  acres  of 
land,  including  a  large  proportion  of  gold  farms,  timber  area^,  and 
agricultural  and  stock  farms,  903  building  sites  in  the  towns,  large 
coal  and  other  interests,  a  half  sharein  the  Bulawayo  Waterworks  and 
Electric  Light,  and  last,  but  not  least,  about  2,700  claims  still  to  be 
dealt  with.  With  reference  to  the  latter,  it  is  to  be  borne  in  mind 
that,  having  commuted  the  Chartered  Company's  50  per  cent, 
interest,  these  claims  belonged  outright  to  this  company.  The  profit 
for  the  year  of  ^^43,142  must  be  considered  very  satisfactory  in  the 
circumstances,  tor  had  the  mines  been  able  to  obtain  labour  and  so 
continue  crushing,  and  if  the  war  had  not  broken  out,  the  profits 
probably  would  have  been  much  greater.  In  view  of  the  fact  that 
they  had  invested  about  ;f  157,500  in  various  companies  during  the 
period  under  review,  and  the  bad  times  which  existed,  the  direc- 
tors had  decided  that  it  was  the  soundest  policy  to  defer  the  pay- 
ment of  any  dividend  for  the  present.  In  conclusion,  he  referred 
to  the  great  services  rendered  by  General  Baden-Powell,  the  gallant 
defender  of  Mafeking,  and  the  Khodesian  "Volunteers  and  colonial 
forces  under  Colonel  Plumer.  He  deeply  deplored  the  loss  of 
Colonel  Spreckley,  their  late  assistant  manager,  a  tried  friend  and 
comrade  of  his  own,  a  most  loyal  and  trusted  official  of  the  com- 
pany, and  one  who  was  beloved  by  all  who  had  had  the  privilege 
of  knowing  him. 

Mr.  A.  Weston  Jarvis  having  seconded  the  motion  for  the  adoption 
of  the  report,  the  chairman,  in  answer  to  various  questions,  said 
with  regard  to  specifying  the  exact  amount  of  the  compauy's  hold- 
ings in  each  of  its  subsidiary  companies,  the  board  had  never  done 
that,  considering  that  for  obvious  reasons  it  *ould  not  be  a  prudent 
thing  to  do.  Of  course  they  would  at  times  realise  shares  in  their 
subsidiaries— not  because  they  thought  they  were  no  good,  but  in 
order  to  carry  on  further  investments.  To  turn  to  profitable  account 
other  properties  they  would  be  obliged,  no  doubt,  to  realise  part  of 
their  investments,  and  it  would  lead  to  an  invidious  comparison  if 
they  were  to  publish  the  shareholding  in  each  company.  Share- 
holders might  in  that  case  compare  the  holding  in  one  year  with 
another,  and  seeing  that  certain  shares  had  been  parted  with,  con- 
clude that  the  board  did  not  think  they  were  worth  much,  and  that 
if  it  were  good  enough  for  the  parent  company  to  be  selling  it  was 


good  enough  for  them  to  do  so  also,  although  the  board  might 
have  sold  for  reasons  quite  apart  from  the  merits  of  the  property. 
As  to  the  transport  of  rails  now  in  Port  Elizabeth,  and  awaiting 
the  line  to  be  free,  the  line  was,  of  course,  an  extension  of  the  Bula- 
wayo Railway,  and  there  would  be  no  transport  necessary  for 
carrying  the  rails.  The  transport  was  "commandeered"  by  the 
military  authorities  for  the  purposes  of  General  Carrington's  force 
at  the  border,  but  he  trusted  that  all  difficulty  on  that  score  would 
soon  end. 

The  motion  was  then  put  and  unanimously  agreed  to. 

The  Chairman  proposed  the  re-election  ot  the  retiring  director, 
Mr.  Henry  Partridge,  which  was  seconded  by  Mr.  J.  J.  Hamilton 
and  unanimously  passed  ;  and,  on  the  motion  of  Mr.  Hill,  seconded 
by  Mr.  Gladstone,  the  retiring  auditors,  Messrs.  Fuller,  Wise,  & 
Fisher,  were  also  reappointed. 

A  vote  of  thanks  having  been  accorded  to  Sir  John  Willoughby 
for  his  conduct  in  the  chair. 

The  Chairman  acknowledged  the  compliment,  and  said  he  could 
only  tell  the  shareholders  that  his  interests  were  bound  up  in  this 
company.  He  had  a  very  large  holding  in  it  himself,  and  he 
hoped  that  their  efforts  would  be  still  further  crowned  with 
success  in  the  near  future. 

The  proceedings  then  terminated. 

WHITE'S    CONSOLIDATED. 

The  ordinary  general  meeting  of  White's  Consolidated  Company, 
Limited,  took  place  on  Monday  at  the  Cannon-street  Hotel,  Sir 
John  C.  Willoughby,  Bart,  (the  chairman  of  the  company), 
presiding. 

The  Chairman  said  :  With  regard  to  the  balance-sheet,  I  think 
the  accounts  are  perfectly  clear,  and  but  a  few  items  require  special 
reference  from  me.  1  should  first  call  your  atiention  to  the  fact  that 
the  expenditure  shown  is  for  a  period  of  two  years,  and  not  for  one, 
as  would  be  the  case  under  ordinary  circumstances.  The  reason 
for  this  is,  because  the  directors  desired  to  bring  you  into  touch  with 
the  latest  developments,  and,  therefore,  had  the  accounts  made  up 
to  the  latest  date  possible — that  i?,  June  30  last.  If  you  turn  to 
page  30  of  the  balance-sheet,  the  amount  of  ;£6,728,  under  the 
heading  of  sundry  creditors,  has  since  been  liquidated.  The  contin- 
gent liabilities,  ;^22,240,  are  on  account  of  a  final  call  on  8,846  Sabi 
Rhodesia  shares,  and  the  balance  on  account  of  20,000  Rhodesia 
Railway  debentures,  which  this  company  has  agreed  to  subscribe  for, 
if  required,  to  help  in  the  promotion  of  the  extension  of  the  railway 
to  Gwelo  and  Salisbury,  which,  when  completed,  will  greatly 
facilitate  the  development  of  many  of  the  company's  properties. 
On  the  opposite  page  of  the  balance-sheet,  of  the  amount  of  ;{^3,7i8 
under  debtors,  part  has  since  been  lliquidated.  but  the  balance, 
i.2,545,  I  very  much  fear  will  have  to  be  written  off  as  a  bad  debt. 
It  being  on  account  of  a  long-standing  investment  belonging  to  one 
of  the  original  syndicates  prior  to  amalgamation.  The  investments 
shown  at  ;f  36,074  have  only  been  taken  at  actual  cost,  and,  there- 
fore, this  amount  does  not  represent  either  the  true  value  or  number 
of  shares  actually  held  by  this  company,  the  actual  number  being 
nearly  double  the  amount  here  shown.  Under  revenue  and  expen- 
diture the  amount  of  £7,06^  includes  ;t't,i26,  loss  on  the  realisation 
of  certain  investments  taken  over  from  one  of  the  old  syndicates  as 
a  part  of  the  latter's  assets.  The  charge  of  jCsT-i  for  income-tax  is 
on  account  of  the  bonus  distribution  to  the  shareholders  of 
Red  and  White  Rose  shares.  It  these  two  amounts  are  deducted 
from  the  total  of  £8,354  and  the  balance  be  divided  by  two, 
it  will  be  seen  that  the  actual  annual  excess  of  expenditure 
over  revenue  for  the  two  years  under  review  amounted 
to  £3,327.  It  should  be  remembered  that  expenses  all  round  have 
much  increased  latterly,  and  that  the  revenue  has  correspondingly 
decreased  temporarily  on  account  of  the  war.  If  you  will  turn  to 
page  27,  there  are  two  clerical  errors  in  the  summary  of  holdings. 
Shares  in  local  companies  should  read  4,927  instead  of  2,927,  and 
shares  in  subsidiaries  should  read  55,884  instead  of  40,984  as  shown. 
These  corrected  amounts,  together  with  1,250  shares  in  outside 
investments,  make  up  the  grand  total  of  shares  held  by  this  com- 
pany up  to  date  to  62,061.  It  must  be  remembered  that  in  addition  tc^ 
the  above  total  a  10  per  cent,  bonus  in  Red  and  White  Rose  shares 
was  distributed  to  the  shareholders  of  this  company  last  year,  by 
which  an  additional  amount  of  33,345  shares  was  absorbed.  I  will 
now  proceed  to  discuss  as  briefly  as  I  can  the  general  position  of 
the  company  and  the  work  undertaken  by  it  during  the  period  under 
review.  This  company,  like  all  others  in  Rhodesia  and  South 
Africa,  has  been  considerably  affected  by  the  South  African  rebellion, 
by  the  general  uncertainty  and  unrest  thereby  entailed,  and  by  the 
long  interruption  of  railway  communication  with  the  south. 
Consequently  the  revenue  from  house  property  shows  a  tem- 
porary decrease  on  that  of  previous  years.  I  anticipate,  however, 
that  this  will  shortly  be  rectified  now  that  the  Rhodesian 
volunteers  have  returned  to  their  homes.  Taking  everything  into 
consideration,  and  bearing  in  mind  the  small  amount  of  working 
capital  available  since  the  formation  of  this  company,  I  think  the 
results  obtained  and  progress  made  may  be  taken  as  fairly  satisfac- 
tory. At  the  last  shareholders'  meeting  it  \.vas  intimated  that  the 
Red  and  White  Rose  property  would  shortly  be  formed  into  a 
separate  gold  mining  company,  and  that  the  Sabi  No.  2  was  also 
considered  by  our  late  consulting  engineer  to  be  ready  for  immediate 
flotation.  I  am  pleased  to  say  that  the  former  statement  was  ful- 
filled, the  Red  and  White  Rose  Gold  Mining  Company  being 
floated  in  April  of  last  year  with  an  issued  capital  of  £150,000,  this 
company  receiving  90,000  shares  and  £10,000  cash,  and  a  further 
sum  of  ;^6,ooo,  refund  of  capital  outlay  on  machinery,  buildings, 
and  the  main  shaft  prior  to  flotation.  This  amount  was  spent  by 
the  parent  company,  so  that  the  development  of  the  mine  should 
not  be  delayed  while  the  legal  formalities  necessary  fo.'  the 
formation  of    the    new   company  were    in    progress.     As    most 
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of  the  shareholders  in  this  company  are  also  shareholders  in 
the  Ked  and  White  Kose  Gold  Mining  Company,  the  first 
annual  meeting  of  which  is  to  be  held  immediately  alter  this 
one  is  terminated,  it  would  only  be  repetition  were  I  to 
here  give  you  a  detailed  description  of  that  mine,  but  1  may  say 
that  the  development  has  been  showing  excellent  result?,  and,  pro- 
vided it  continues  to  be  satisfactory,  it  is  probable  that  this  will  be  a 
bigger  mining  proposition  than  originally  expected,  and  conse- 
quently it  has  prospects  of  a  proportionate  increase  of  profits.  The 
value  of  the  stands  and  house  property  owned  by  this  company  is 
officially  assessed  at  some  £'42,000,  an  amount  approximately  four 
limes  as  much  as  the  total  sum  spent  in  acquiring  the  properties 
and  building  thereon.  It  is  expected  that  the  present  comparatively 
small  number  of  buildings  will  return  a  revenue  of  from  /z.SOO  to 
^3,500  per  annum  as  soon  as  normal  conditions  again  prevail.  The 
question  we  have  now  to  consider  is  how  we  shall  obtain  further 
funds  for  the  more  rapid  development  of  our  assets  in  the  imme- 
diate future.  After  my  recent  visit  to  lihodesia,  1  am  more  than 
ever  convinced  of  the  mineral  wealth  of  that  country,  and  I  more 
than  ever  believe  in  the  prospects  of  your  company.  This  being 
my  opinion,  I  consider  that  it  would  be  premature  to  realise  any  of 
our  share  holdings  or  other  assets  at  this  particular  moment,  when 
the  end  of  a  long  protracted  war  at  last  seems  in  sight.  My  co- 
directors  concur  with  me  in  this  view,  and  it  is  therefore  proposed, 
as  soon  as  matters  take  a  turn  for  the  better  and  a  favouraljle  oppor- 
tunity occurs,  to  make  an  issue  of  £100,000  debentures  convertible 
into  ordinary  shares  of  this  company  at  a  certain  price  above  par 
hereafter  to  be  determined. 

The  report  was  unanimously  adopted  without  discussion. 

AMERICAN  FREEHOLD  LAND  OF  LONDON. 

An  extraordinary  general  meeting  of  the  American  Freehold 
Land  Company  of  I^ondon  was  held  at  the  Cannon-street  Hotel 
on  Wednesday  to  confirm  a  resolution  passed  at  an  extra-ordinary 
general  meeting  on  the  3rd  inst ,  with  reference  to  the  reduction  of 
capital  in  any  manner  permitted  by  law  and  also  to  pass  a 
second  resolution,  as  follows  :—"  That  the  capital  of  the  company 
be  reduced  from  £li,ooo,ooo  to  £951,850,  and  that  such  reduction  be 
effected  by  cancelling  paid-up  capital  which  has  been  lost  or  which 
is  unrepresented  by  available  assets  to  the  extent  of  6s.  per  share  on 
the  issued  160,500  ordinary  shares  of  £"5  each,  and  by  reducing  the 
nominal  amount  of  the  said  issued  ordinary  shares  £n  14s.  per 
share." 

The  Chairman,  in  moving  the  second  resolution,  which  requires 
confirmation  at  a  further  meeting,  said  the  directors  had  received 
from  shareholders  proxies  for  uo,ooo  votes,  whilst  their  own  votes 
amounted  to  23,000.  He  had,  therefore,  132,733  votes  which  had 
been  deposited  with  them  in  confidence  that  they  would  do  the  best 
they  could  in  the  interests  of  the  shareholders.  He  proceeded  to 
refer  to  a  circular  sent  round  by  Mr.  Griffiths,  in  which  that  gentle- 
man made  the  losses  up  to  rather  a  large  figure— namely,  £"180,000. 
The  Chairman  thought  that  that  figure  was  liable  to  a  certain 
amount  of  deduction  if  they  looked  into  it  carefully.  He  had  tried 
to  explain  at  the  last  meeting — he  was  afraid  he  did  not  make 
himself  clear— that  the  £77,000  reserve  fund  at  one  time  on  the 
books  consisted  of  £54,000  of  arrears  of  interest,  which  never  ought 
to  have  been  taken  into  account  at  all.  It  was  with  a  view  of 
putting  the  whole  business  of  the  bank  on  a  more  businesslike 
footing  that  that  amount  was  taken  out  of  the  reserve  fund.  The 
amount  proposed  to  be  written  off  the  ordinary  capital 
was  £48,000.  That  was  an  e-timate  which  they  hoped  might 
not  be  arrived  at.  But  it  was  an  estimate,  and  it  was  one 
the  realisation  of  which  must  take  a  certain  amount  of  time. 
Mr.  Grilfiths's  reference  to  no  dividends  h.iving  been  paid  on 
ordinary  shares  for  six  years  was  a  rather  curious  estimate  of  loss. 
He  (the  speaker)  had  lost  many  hundreds  of  pounds  on  that  basis— 
that  is  to  say,  he  had  not  made  them.  But  he  did  not  think  they 
could  fairly  count  as  losses  that  which  they  had  not  made.  If  they 
did  so  their  accounts  would  be  rather  difficult  to  deal  with.  Mr. 
Allnutt  had  checked  Mr.  Griftiths's  figures  and  found  them  to  be 
substantially  correct,  but  as  to  his  deduction,  the  basis  upon  which 
he  founded  it  was  not  quite  the  basis  on  which  the  company's 
business  was  conducted,  as  they  did  not  lend  at  4J  per  cent.,  their 
average  rate  at  present  being  7  per  cent.  If  an>thing  like  a  reason- 
able proposal  to  take  over  the  business  were  formulated  they  would 
not  refuse  to  entertain  it.  He  thought  that  if  he  were  negotiating 
for  taking  over  a  business  like  that  of  the  company  he  should 
prefer  to  take  it  over  as  a  going  concern  with  a  clean  balance-sheet 
and  with  no  locks  up,  rather  than  as  one  with  heavy  locks  up,  the 
realisation  of  which  could  only  be  uncertain.  He  came  next  to 
another  critic,  namely,  Mr.  Rowley.  They  had  had  several  commu- 
nications from  that  gentleman,  some  of  them  of  a  very  peremptory 
character.  Some  of  his  questions  could  be  answered  immediately. 
Mr.  King  %vas  in  America.  The  directors  had  not  asked  the 
auditors  to  be  present  for  this  reason,  that  the  figures  on  which  they 
had  based  their  proposal  were  the  audited  figures  on  March  3 1  last. 
In  the  list  of  properties  valued  by  Mr.  King  each  individual  property 
was  put  down  and  Mr.  King's  valuation  placed  against  it.  That 
valuation  the  auditors  would  be  wholly  unable  to  check.  Mr. 
Kowley  further  asked  lor  Mr.  King's  report.  The  Chairman 
thought  he  had  made  it  clear  at  the  previous  meeting  that  his  report 
was  a  list  of  the  properties  made  out  in  the  office,  with  his  valua- 
tion put  in  a  separate  column.  In  the  interests  of  the  company 
that  document  would  not  be  produced.  The  directors  themselves 
were  obliged  to  rely  on  Mr.  King's  knowledge. 

Mr.  Lee  proposed  that  the  reduction  of  cipital  should  be  5s. 
instead  of  6s.  a  share,  and  this  amendment  was  duly  seconded,  but 
on  being  put  to  the  meeting  was  declared  to  be  lost. 

After  some  discussion,  the  Chairman  put  the  resolution  to  the 
meeting  and  declared  it  to  be  carried. 


HENDERSON'S   TRANSVAAL    ESTATES. 

The  seventh  ordinary  general  meeting  of  the  Hendenon't  Trans- 
vaal Kstates,  Limited,  was  held  on  Wednesday  at  (be  Cannon- 
street  Hotel,  E.G.,  Mr  J.  C.  A.  Henderson  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  W.  L.  Castleden)  having  read  the  notice  con< 
vening  the  meeting, 

The  Chairman,  who  was  received  with  cheern,  said :  With 
your  permission  I  will  go  through  (he  accounts  with  you.  On  the 
debit  side  you  will  notice  that  i,52o,2(/>  shares  have  now  been 
issued,  being  an  increase  of  46,265,  which  have  been  atiti<«d  for 
the  purpose  of  acquiring  Henderson's  Consolidated  shares  under 
agreement.  The  total  number  of  these  shares  which  it  is  still 
possible  for  us  to  acquire  is  33,656.  The  uniiiued  capital  sras 
£479,704,  of  which  £229,000  was  held  in  reserve  for  redemption  of 
debentures.  During  the  financial  year  our  debenture  debt  wasfortticr 
reduced  by  £i4,o<jo,  making  a  total  dedoction  at  June  30  of  £21,000, 
and  since  that  time  I  may  tell  yoa  it  has  been  reduced  by 
£23,500,  leaving,  as  you  are  told  in  the  report,  a  debenture  debt  at 
present  of  £205,500.  But  in  addition  to  this  there  is  £Sfloo  paid 
into  the  trustees'  hands  for  the  redemption  of  detientares,  to  that 
practically  £50,000  of  the  det>entures  have  been  paid  off,  tearing 
now  £200,000.  I  think  you  will  all  agree  that  it  is  latisfactiarv  thu, 
notwithstanding  the  times  we  have  been  passing  through,  oor 
debenture  debt  has  already  been  paid  off  practically  to  the  extent  of 
20  per  cent,  of  the  whole.  The  share  premiums  and  debenture 
interest  speak  for  themselves.  As  to  general  reserve,  this  we  have 
increased  to  £80,000  by  transferring  £21.390  from  the  profits  of  the 
year,  and  this  account  now  stands  at  an  appreciable  figure.  On  the 
other  side  you  will  note  that  we  have  realised  a  portion  of  our 
holding  of  Kand  Mines  Deep  shares,  and  the  balance  remain  in  oor 
accounts  at  cost  pi  ice,  which  is  below  the  market  price  of  the  day. 
Sundry  debtors  consist  almost  entirely  of  our  advances  to  the 
Henderson  Consolidated  Corporation.  Investments — It  is  satis- 
factory to  know  that  of  these  £117,000  consist  of  securities  easily 
converted  into  cash,  and  if  we  add  to  these  our  liquid 
securities,  our  available  resources  may  be  taken  as  well  over 
£250,000.  Coming  down  to  the  profit  and  loss  accoont, 
we  may  point  out  on  the  debit  side  that  the  item  "  interest 
on  debentures  "  is  a  diminishing  one,  and  that  on  the  amount  of 
debentures  outstanding  at  the  present  time  the  annual  charge  it 
only  a  little  over  £12,000.  The  London  expenses,  I  think  you  will 
agree,  are  not  heavy.  On  the  credit  side  the  principal  items  are 
interest  and  profits  on  shares  sold.  The  former  is  about  £l,000 
atKive  previous  years,  which  shows  that  your  directors  have  at  least 
taken  advantage  of  every  opportunity  in  making  your  cash  securitiet 
profitable  and  the  profit  on  shares  sold  is  equally  satisfactory  in  its 
result,  although  the  unhappy  times  have  not  l>een  favourable  to  soch 
a  volume  of  business  as  would  make  this  item  compare  (avooraUy 
with  the  previous  year.  The  net  profit  of  the  year's  working  U 
£24,010,  of  which  £21,39073.  8d.  has  been  passed  to  the  general 
reserve,  the  balance  being  carried  forward.  While  it  is  not  sufficient 
to  cause  any  undue  elation,  we  have  added  a  useful  sum  to  our 
reserve,  and  we  are  satisfied  that  the  depressing  circumstance* 
which  have  affected  us  for  so  long  a  period  have  not  altogether 
checked  our  vitality.  I  need  hardly  say  that  it  is  a  disappointment 
to  us  all  that  we  cannot  tell  you  that  we  have  actually  entered  on  a 
period  when  we  shall  have  a  fair  chance  of  administering  the  Taloe 
of  your  assets  to  your  profit.  We  believe  the  worst  anxieties  are 
over,  and  the  time  when  business  can  be  resumed  nearer  than  many 
people  think. 

The  report  was  unanimously  adopted  without  discunion,  and  tlM 
proceedings  closed  with  the  usual  vote  of  thanks. 


RED   AND    WHITE    ROSE    COLO. 

The  second  ordinary  general  meeting  of  the  Red  and  While  Rose 
Gold  .M  ning  Company,  Limited,  was  held  on  Monday  at  the  Can- 
non-street Hotel.  E.C  ,  Sir  John  C.  Willoughby,  BarL  (chairman  of 
the  company),  presiding. 

Tht  Chairman  said  :  Referring  to  the  balance-sheet,  yoa  will  tee 
that  the  total  amount  of  expenditure  since  flotation  to  Jane  30,  1900^ 
has  been  £20,594  7s.  6d.  This  sum  includes  £6,000  refonded  to  the 
vendors  on  .iccount  of  capital  outlay  prior  to  flotatino.  It  abo  in- 
cludes the  cost  of  sinking  the  main  shaft  to  a  depth  of  411  ft.,  all 
permanent  buildings,  reservoir  construction,  machinery,  and  mining 
development.  The  total  footage  done  during  the  period  under  re- 
view was  upwards  of  i  200  ft.,  making  the  total  footage  on  llM  Mine 
to  date  3,563  ft  (White  K  jse  footage  included!.  This  aoKmntof  work 
would  have  been  quite  doubled  but  for  the  difficulties  in  pracaring 
sulTicient  native  labour  and  also  the  necessary  mining  stores  darfog 
the  past  year,  since  the  war  broke  out.  It  will  be  rnnfmhrwa 
that  driving  at  the  first  level  at  a  depth  of  125  ft.  eapoecd 
an  ore  body  of  a  width  of  3  ft  6  in.  and  of  a  mine 
of  nearly  i  oz.  over  a  length  of  some  i,2co  ft.  Discarding  the  lowci 
grade  portions  of  the  reef,  we  have  four  distinct  shoots,  or  agoee 
amounting  to  8';2  ft.  in  length,  collectively  of  an  averageassayvalae 
of  I  oj:.  19-5  dw't.  over  a  width  of  nearly  2  ft.  Driving  at  the  first 
level  since"  flotation  indicates  that  the  limits  of  the  payable  ore 
shoots  have  not  yet  been  reached.  The  main  shaft  at  the  end  of 
July  last  had  been  sunk  an  additional  372  ft.  to  a  depth  of  410  ft . 
and  driving  east  and  west  commenced  at  the  third  lereL  At  the 
second  level  i6q  ft.  of  driving  had  been  cooipleied  on  the  tame 
date,  proving'  that  the  mast  western  shoot  oootains  35  (t  more 
payable  griiund  at  this  level  than  the  retails  obtained  in  the  irst 
level  had  led  us  to  expccu  Another  important  fact  is  that  at  the 
second  level  the  reef  has  widened  out  considerably,  showing  kvm 
3  t04  ft.  wide.  The  reef  exposed  at  the  third  letel  appear*  lo  be  of 
the  same  taUsfactory  width.  Owing  to  the  onin  ikaft  k>>*<^^*^ 
located  on  a  low  grade  lection  of  the  reef,  a  coMMmUe  aaowt  of 
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poorer  rock  has  to  be  driven  through  at  each  level,  before  the 
richest  sections  of  the  mine  can  be  developed,  it  is  expected  that  when 
these  are  reached  the  development  of  ore  reserves  will  be  much  more 
rapidly  effected.  It  is  intended  later  on  to  sink  a  working  shaft  on  the 
eastern  end  of  the  property  ;  this  should  also  greatly  facilitate  more 
rapid  development.  A  compressor  plant  has  been  recently  sent 
out,  and  should  be  erected  at  the  mine  by  the  end  of  the  year  ;  this 
alone  should  double  the  present  rate  of  development,  and  it  is  hoped 
to  complete  some  2,000  ft.  of  driving  at  the  second  and  third  levels 
in  the  course  of  the  next  few  months.  Provided  that  the  work  con- 
tinues to  give  as  satisfactory  results  as  hitherto,  Mr.  Roberts  esti- 
mates that  the  total  payable  ore  reserves  should  then  amount  to 
some  33,000  tons,  or  sufficient  to  supply  the  battery  for  one  year  ; 
with  a  sufficient  labour  supply  and  a  compressor  plant  installed,  it 
is  expected  that,  with  at  least  four  faces  to  work  in  upon  the  drives 
of  the  second  and  third  levels,  the  reserves  of  payable  ore  can  be 
speedily  augmented  after  the  battery  commences  crushing.  The 
approximate  amount  of  payable  ore  developed  up  to  date  was  esti- 
mated at  9,863  tons,  of  a  value  of  nearly  i  oz.  This  does  not  include 
a  considerably  larger  amount  of  ore  in  sight,  the  value  of  which  is, 
apparently,  the  same,  but  cannot  be  so  accurately  determined,  and 
which  is,  therefore,  not  taken  into  account.  The  latest  report  from 
the  mine  states  that  the  total  amount  of  ore  developed  and  exposed 
up  to  the  end  of  October  amounted  to  19,612  tons.  Owing  to  the 
war  and  consequent  interruption  of  the  railway,  the  battery 
under  order  was  countermanded.  It  has,  however,  now  been 
completed,  and  will  shortly  be  forwarded,  and,  provided  that  the 
development  continues  to  be  satisfactory,  will  be  erected  and 
commence  operations  in  the  coming  year.  As  previously  intimated, 
the  extent  of  the  richest  shoot  on  the  eastern  portion  of  the  property 
appears  greater  than  the  distance  of  372  ft.  already  proved  in  the 
iirst  level.  Owing  to  the  confirmation  of  the  ground  and  the  com- 
paratively shallow  depth  of  the  first  level,  it  has  been  decided  to 
prove  the  further  extent  of  this  shoot  by  driving  at  the  second  and 
third  levels.  After  the  relief  of  Mafeking  I  visited  this  mine  in  July 
last,  and  was  very  much  pleased  with  its  prospects,  and  the  work 
being  carried  out  under  the  superintendence  of  Mr.  Roberts.  The 
permanency  of  the  reef  having  been  proved  to  a  depth  of  411  ft., 
this  mine  ranks  among  a  few  of  the  principal  ones  in  Rhodesia  that 
have  attained  a  similar  depth.  The  widening  of  the  reef  to  from 
3  ft.  to  4  ft.  at  the  deeper  levels  is  the  most  encouraging  feature  of 
past  development,  for  if  the  present  values  are  maintained  in 
the  course  of  further  development  the  mine  in  all  probability  will 
be  capable  of  supplying  a  much  larger  number  of  stamps 
than  the  twenty  originally  estimated  for,  in  which  case  the 
profits  should  increase  proportionately.  Mr.  Roberts'  estimate  of 
annual  profits  of  ;^5i,072  from  the  results  of  a  twenty-stamp  mill 
equivalent  to  30  per  cent,  on  the  total  issued  capital  of  the  company 
is  encouraging,  particularly  as  it  coincides  with  previous  estimates. 
I  have  reason  to  believe  that  this  estimate  is  a  conservative  one. 
The  only  serious  difficulty  we  have  now  to  contend  with  in  Rhodesia 
is  that  of  native  labour  supply.  Mr.  Rhodes  has  taken  this  question 
seriously  in  hand,  and  I  feel  confident  that  his  well-known  abilities 
will  soon  help  to  solve  the  trouble.  In  conclusion,  I  may  say  that 
from  the  information  to  hand,  and  from  my  own  personal  observa- 
tion, I  feel  confident  as  to  the  future  of  the  mine,  and  that  its  outlook 
is,  so  far,  satisfactory,  and  I  look  forward  to  its  being  able  to  give 
during  the  coming  year,  by  actual  crushing  results,  a  substantial 
indication  of  its  true  value.  Now,  I  think  I  have  brought  you  in 
touch  with  the  position  of  the  mine  up  to  the  latest  date  possible. 
It  is  the  intention  of  the  directors  in  future  to  publish  short 
summaries  of  the  consulting  engineer's  quarterly  mine  reports  when 
received,  so  that  you  may  be  kept  fully  informed  as  to  develop- 
ments on  the  mine  as  they  progress. 

The  report  was  adopted,  and  the  proceedings  terminated  with  a 
vote  of  thanks  to  the  chairman. 


JESSIE  COLD. 

bISPATCH   OF   MACHINERY   TO   THE   PROPERTY. 

The  second  ordinary  general  meeting  of  the  shareholders  of  the 
Jessie  Gold  Mining  Company,  Limited,  was  held  on  Tuesday  at  the 
Cannon-street  Hotel,  E.C.,  Mr.  Henry  Partridge,  managing  director 
in  London,  presiding. 

The  Secretary  (Mr.  George  R.  Saunders)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  The  report  on  our  operations  for  the  five 
months  from  the  formation  of  the  company  to  the  end  of  the  year, 
and  Major  Heany's  supplementary  report  to  the  end  of  September 
last,  like  other  reports  of  Rhodesian  properties  chronicles  some 
disappointment  and  some  difficulties,  now  well  understood  as  being 
the  effects  of  the  war  in  South  Africa.  When  your  company  was 
formed  it  was  confidently  expected  that  the  mine  would  have  been 
producing  gold  long  before  this,  but  before  our  first  instructions 
were  received  in  the  country  the  air  was  full  of  rumours  of  war, 
and  our  machinery,  which  was  already  ordered,  has  even  now  not 
arrived  on  the  property.  As  explained  in  the  report,  in  view  of  the 
uncertainty  of  the  delivery  of  the  machinery,  it  was  considered  ad- 
visable, on  the  score  of  economy,  not  to  undertake  any  expensive 
development  before  certain  parts  of  that  machinery,  especially  the 
pumping  plant  and  air  compressors,  were  received  at  the  mine. 
The  mine  had  already  reached  an  advanced  stage  of  development 
by  hand  sinking.  After  a  certain  depth  hand  sinking  is  both  expen- 
sive and  slow,  and  its  continuance  is  inexpedient  on  the  score  of 
cost.  In  the  case  of  the  Jessie,  where,  in  the  early  days,  much  water 
was  found,  nothing  was  likely  to  be  gained  by  hand  sinking,  even 
in  regard  to  the  matter  of  time,  for  the  development  would  progress 
so  rapidly  after  the  receipt  of  the  air  compressors,  hauling  gear, 
and  pumps,  as  to  make  up  for  the  time  lost  in  waiting.  It  was, 
therefore,  determined  to  devote  the  interval  to  surface  work  and  to 
the  erection  of  thQ  necessary  buildings  and  offices,  with  the  result 


that  all  the  offices,  stores,  shop,  men's  quarters,  and  the  native  com- 
pounds were,  at  the  end  of  September,  complete  and  ready  for  occu- 
pation, so  soon  as  the  battery  and  other  machinery  is  received. 

THE   l)EVEI,OI>ME\TS. 

At  that  date — that  is,  the  end  of  September — the  main  shaft  was 
down  170  ft.,  and  the  development  footage  amounted  to  something 
over  2,000,  with  very  satisfactory  assay  results,  as  referred  to  in 
Major  Heany's  report.  The  rock  developed  and  at  dump  amounted 
to  alK)ut  14,000  tons,  of  a  value  of  over  10  dwt.,  this  being  the 
estimate  exclusive  of  any  high-grade  samples  which  had  been 
found  in  the  mine,  the  reef  varying  from  2  ft.  to  11  ft.  in  width.  We 
are  assured  in  the  report  that  the  values  quoted  hold  good  where 
the  reef  is  8  to  9  ft.  wide,  and  that  there  is  no  doubt  that  by  the 
time  the  stamps  are  ready  to  fall  there  will  be  ample  ore  developed 
to  supply  them  for  at  least  two  or  three  years'  crushing.  The  reef 
has  already  been  proved  for  about  1,000  ft.  It  is  stated  to  be  clearly 
defined  with  good  and  regular  walls,  and  the  management  is  in 
every  way  satisfied  with  ithe  prospects  of  the  mine.  In  con- 
sequence oi  the  small  amount  of  work  done  underground  and 
the  delay  in  the  receipt  of  the  mill,  only  some  £7,000  had  been 
expended  on  the  property  at  the  end  of  the  year,  leaving 
about  ;f63,ooo  in  hand  of  the  working  capital  of  ;f 70,000  provided, 
available  for.the  freight,  erection  of  machinery,  and  for  further 
development."  We  are,  therefore,  in  an  excellent  position  to  meet 
all  required  outlay,  and  to  push  on  development  as  soon  as  the 
railways  are  available,  and  our  machinery  is  received  on  the  mine. 
It  is  somewhat  disappointing  to  find  that  we  have  had  to  pass  so 
many  months,  when  in  normal  times  we  should  have  Ijeen  develop- 
ing this  mine  and,  as  I  have  already  explained,  been  now  producing 
gold.  But  I  think  the  difficulties  arising  out  of  the  war  have  been 
so  frequently  described  of  late  that  it  is  unnecessary  for  me  to 
attempt  to  go  over  them  again.  If  we  have  not  done  much  work 
we  have  not  spent  much  money,  and  with  better  times  in  the 
country,  with  the  railways  open,  and  the  present  difficulties  of 
transport  overcome,  I  think  we  shall  soon  show  the  very  good 
position  we  are  in,  and,  with  our  finances,  what  the  mine  is  capable 
of  doing. 

CRUSHING  TJ   COMMENCE  .SHORTLY. 

I  may  mention  that  the  last  part  of  the  machinery  belonging  to 
the  15-stamp  battery  which  was  ordered  many  months  ago  will 
leave  London  this  week,  and  if  the  railway  is  open  on  its  arrival  at 
the  port,  it  should  be  at  the  mine,  erected,  and  crushing  within 
atKJUt  six  months  from  this  date.  I  do  not  know  that  there  is  any 
thing  further  I  have  to  tell  you,  but  I  shall  be  very  pleased  to 
answer  any  questions  which  any  of  the  shareholders  may  ask.  I 
now  beg  to  propose  :  "  That  the  report  of  the  directors,  together 
with  the  annexed  statement  of  accounts  to  December  31,  1899,  be 
received  and  adopted." 

Col.  the  Hon.  C.  G.  Gathorne-Hardy  seconded  the  motion. 

A  Shareholder  :  Do  the  stamps  include  the  cyanide  process  ? 

The  Chairman  :  Xo,  they  do  not.  The  cyanide  process  is  distinct 
from  the  stamps. 

The  motion  for  the  adoption  of  the  report  and  accounts  was 
then  put  and  carried  unanimouslj-. 

Mr.  Skeel  moved  that  Messrs.  Fuller,  Wise,  and  Fisher  be  re- 
elected auditors  of  the  company  at  a  remuneration  for  their  services 
of  forty  guineas. 

A  Shareholder  :  1  beg  to  second  the  motion. 

The  resolution  was  then  put,  and  agreed  to  unanimously,  and  a 
vote  of  thanks  to  the  Chairman  for  presiding  having  been  carried, 
the  proceedings  terminated. 

VILLAGE    MAIN    REEF    COLD   MINING   COMPANY^ 
LIMITED. 

The  ninth  ordinary  general  mealing  was  held  on  Thursday  at  the 
Cannon-street  Hotel,  Mr.  Percy  Tarbutt  presided,  and  in  moving  the 
adoption  of  the  report,  referred  to  the  effects  on  the  company  of  the 
war.  He  stated  that  the  mine  was  worked  for  several  months  by 
the  Transvaal  Government,  and  as  far  as  the  directors  could  make 
out  from  the  imperfect  accounts  they  had  received,  the  loss  to  the 
company  would  amount  to  about  ;£i2o,ooo,  irrespective  of  the  gold 
of  the  value  of  ;g2i,8oo,  which  was  stolen  by  the  Transvaal 
Government  in  transit  to  the  Cape.  This,  however,  was  covered 
by  insurance,  and  although  a  test  case  was  to  be  tried,  he 
thought  that  there  was  no  doubt,  from  the  wording  of  the  policy, 
that  the  company  would  recover  against  the  underwriters. 
As  regarded  any  compensation  which  they  might  hope  to 
obtain  from  the  British  Government  lor  the  gold  that  was  taken  out 
of  the  mine  by  the  Transvaal  Government— to  the  value,  as  he  had 
said,  of  ;fi2o,ooo— he  thought  that  the  prospects  were  dubious. 
When  the  British  re-occupied  Johannesburg,  native  labour  there 
was  distributed  equally  among  the  different  mines,  and  their  com- 
pany obtained  a  sufficient  number  of  "  boys  "  to  enable  the  mine  tj 
be  kept  unwatered.  He  regretted  that  they  had  lost  during  the  war 
by  death  on  the  field  both  their  chief  manager,  Mr.  Doveton,  an* 
their  consulting  engineer,  Mr.  Seymour.  Many  of  the  company's 
other  employees  volunteered  and  had  done  good  service.  The  mine, 
curiously  enough,  had  been  very  well  developed  during  the  period 
that  it  was  not  worked  under  the  company's  own  control.  Its 
present  condition  was  that  there  were  467,000  tons  of  ore  developed 
in  the  mine  ready  for  extraction  and  milling.  The  bottom  levels 
were  in  excellent  condition,  and  future  reserves  could  be  opened  up 
in  excess  of  the  requirements  of  the  mill.  The  extra  6o-head  of 
stamps  referred  to  at  the  last  meeting  were  practically  completed, 
and  as  soon  as  peace  was  re-established,  and  native  labour  could  be 
again  secured  for  the  working  of  the  mine,  they  were  in  a  most 
excellent  position  to  resume  a  large  output.  Up  to  the  time  of 
ceasing  operations  owing  to  the  war,  their  monthly  profits  were 
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increasing  over  and  above  the  satisfactory  result  obttined  last  year, 
until,  for  the  third  quarter  of  1899,  the  monthly  profits  reached 
£30,000.  They  did  not  expect  to  be  called  upon  for  any  large  sums 
for  putting  things  in  order,  but  if  any  expenditure  were  required 
there  were  ample  funds  for  the  purpose.  They  had  a()out 
;f  100,000  in  cash,  as  well  as  20,ono  Wemmcr  shares,  which  were 
worth  approximately  £"200,000.  'iVith  respect  to  the  staff  at  the 
mine,  all  the  important  employees  were  retained  during  the  war, 
and  given  a  retaining  fee  on  the  condition  thatUiey  returned  to  the 
mine  the  moment  that  operations  could  be  recommenced.  They 
had  replaced  their  late  manager  by  Mr.  K.  II.  I'.  Cresswell, 
who  had  had  great  experience  on  the  Rand,  and  who  had 
been  highly  recommended  to  them  by  tlie  leading  firms  there. 
He  did  not  know  that  anything  he  could  say  with  refe- 
rence to  the  question  of  taxation  after  the  war  would  have 
much  weight,  hut  he  thought  that  the  appointment  of  Sir  David 
Barbour  to  go  into  matters  and  advise  the  Colonial  Secretary  on  the 
point  might  be  taken  as  an  assurance  that  a  thoroughly  business-like 
and  equitable  arrangement  would  be  arrived  at.  When  the  amount 
of  taxation,  directly  and  indirectly,  to  which  they  had  been  sub- 
jected up  to  the  present  was  considered,  he  did  not  think  there 
could  he  any  doubt  that  they  would  benefit — even  taking  into  con- 
sideration the  enormous  cost  which  the  war  had  been  to  them— by 
getting  a  just  and  equitable  Government  in  the  country. 

Mr.  C.  S.  C.  Walkins  seconded  the  motion,  which  was  adopted, 
and  the  proceedings  closed  with  the  usual  vote  of  thanks. 

DUNRAVEN   COLD   MINING. 

The  second  ordinary  general  meeting  of  the  shareholders  of  the 
Uunraven  Gold  Mining  Company,  Limited,  was  held  on  Monday  at 
I.  annon-street  Hotel,  E.C.,  under  the  presidency  of  Sir  John  C. 
Willoughby,  Hart. 

The  Chairman  said  :  Gentlemen, — You  will  easily  recognise  that 
the  reason  for  this  meeting  being  held  so  late  in  the  year  is  on 
:iccount  of  the  dilliculties  occasioned  by  the  events  of  the  last  fifteen 
months  in  South  Africa.  At  the  same  time  the  delay  in  the  issue  of 
the  report  enables  the  directors  to  came  before  you  with  a  much 
more  complete  statement  than  would  have  been  possible  had  the 
meeting  been  held  at  an  earlier  date.  If  you  will  turn  to  the 
balance-sheet,  the  balance  to  the  credit  of  the  company  as  carried 
from  the  profit  and  loss  account  may  be  considered  satisfactory, 
especially  as  the  actual  profits  would  have  been  very  much  greater 
but  for  the  excessive  cost  of  labour  and  its  irregular  supply,  and 
inasmuch  as  these  profits  were  made  during  a  period  of  ten  months 
only,  while  the  battery  was  actually  crushing.  For  these  reasons,  the 
actual  profits  earned  must  not  be  taken  as  a  true  criterion  of  the  earn- 
ing capacity  of  the  mine  when  better  conditions  prevail.  The  item  of 
13,000  shares  under  the  heading  of  vendors'  account  refers  to  shares 
handed  over  to  the  vendors  in  consideration  for  the  latter  under- 
taking to  erect  cyanide  plant  on  the  mine  whenever  called  upon  to 
do  so  by  the  company.  0>ving  to  the  free  milling  character  of  all 
ore  crushed  up  to  date,  it  has  not  yet  been  determined  whether  a 
cyanide  plant  will  be  ultimately  required  oriict.  Should  it  be  even- 
tually decided  that  it  will  not  be  required,  the  vendors  are  prepared 
to  annul  the  contract  and  to  repay  to  this  company  a  sura  of  £13,000 
in  cash,  or  its  equivalent.  Expenditure  in  South  .Vfrica  durmg  the 
six  months  when  development  only  was  going  on  has  been  charged 
to  capital  account,  as  the  directors  considered  that  this  would  not  be 
a  fair  charge  against  the  profit  and  loss  account.  I  suppose  I  shall 
be  consulting  your  wishes  if  I  take  the  rcpoit  as  read.  From 
its  perusal  you  will  see  that  the  position  of  the  mine 
has  now  materially  improved  since  we  had  the  pleasure 
oi  meeting  you  last  year.  At  the  lime  when  the 
battery  commenced  crushing  in  October.  liloS,  the  reserves  of 
payable  ore  actually  developed  amounted  to  between  18,000  and 
20,000  tons.  These  reserves  were  considered  at  the  time  sufficient 
to  keep  the  battery  supplied,  and  had  the  labour  supply  t>een  up  to 
our  requirements  they  would  have  been  maintained  and  even 
increased  by  further  development  while  crushing  was  being  carried 
on.  fnfcrtunately,  during  the  ten  months  the  battery  was  running 
the  mine  i;ever  had  the  necessary  complemei.t  of  natives,  with  the 
inevitable  result  that  in  order  to  mine  the  ore  necessary  for  the 
requirements  of  the  battery,  development  cf  further  ore  reserves 
had  to  be  sacrificed.  The  labour  supply  kept  getting  worse  and 
worse,  till  in  July  of  last  ye:r  194K0  tons  of  the  original  reserves  of 
ore  had  been  crushed  and  comparatively  few  reserves  cf  ore 
had  betn  .added.  It  therefore  became  an  abiolute  necessity  at 
that  date  to  shut  down  the  mill  and  turn  all  hands  on  to  develop- 
ment. Bince  then  work  has  progressed  unceasingly,  3  562  ft. 
if  extra  driving  and  sinking  have  been  executed,  with 
the  sati; factory  result  that  when  the  battery  restarted  crushing 
on  October  21  last  approximately  4>,roo  tons  of  ore  of  a  milling 
value  of  12  dwt.  had  been  blocked  out  leady  for  the  mill.  This, 
together  with  an  additional  10,000  in  sight,  estimated  to  be  of  the 
same  value,  makes  the  total  reserves  of  ore  devtlopid  and  in  sight 
50,000  tons  on  that  date,  or  sutlicicnt  to  supply  the  battery  with 
12  dwt.  ore  for  about  two  years.  In  addition  to  these  reserves,  a 
very  large  amount  of  ore  of  lower  gr.ade  has  been  developed,  that  it 
is  estimated  will  pay  well  to  crush  when  the  railway  now  l)«lnj 
constructed  cheapens  the  cost  of  transport,  &c.  The  return  for 
October  of  1,143  oz.  ob'ained  from  2,0(15  tons  crushed,  showing  a 
yield  with  assay  of  tailings  of  145  dwt.  per  ton,  is  up  to  the  average 
if  previous  crushings.  Since  the  i>sue  of  the  report  now  before  you, 
however,  the  return  for  the  month  of  Novemtjer  cf  1  316  oz.  from 
2.2yo  tons  cru.-hed  has  beei  announ-'cd.  This  constitutes  a  record, 
being  125  Of,  in  excess  ;f  any  previous  ir.ontli's  return.  By  the 
latest  r.dvices  from  the  mine  it  appears  probable  that  the  return  for 
this  month  wi.l  exceed  even  this  record,  and  that  the  same 
satisfactory  jield  can  be  mainlnined  approximately  for  the 
next    two    years    from    the  ore  teseives  ahc.idy  developed  and 


now  to  hi  nd,  always  provided  that  the  reqai*ite  labour  be  obtainable 
New,  I  think  all  this  may  be  considered  very  ulitfactory,  but  as  Ihe 
forrnation  of  this  mine  is  what  is  termed  a  bedded  formation,  ak 
dii-tinct  from  a  fissure  vein,  we  cannot  even  now  sp«ak  with  abfo- 
lu'e  certainty  as  to  the  permanencyof  the  reefs  below  tlw  point* 
where  the  hard  blue  crystallised  formation  is  cncoantercd.  All  we 
pn  say  is  that  the  reefs  may  exist  in  Ihe  blue  tchist,  or  may  flatten 
in  dip  and  extend  atx>vc  it,  in  a  direction  more  or  lets  borbontal ; 
but  there  is  also  still  the  possibility  that  the  reefs  may  pinch  at  some' 
greater  depth  than  has  been  hilheito  reached  in  development  If 
either  of  the  first  two  alternatives  occur,  the  life  of  the  mine  woold 
be  assured  for  many  years,  but  in  Ihe  third  alternative  its  life  will 
then  be  determined  by  the  amount  of  ore  developed,  and  still  to  be 
developed,  above  the  lowest  level  yet  reached,  and  on  the  character 
and  extent  of  any  further  lateral  ore  chutes  which  may  yet  be 
opened  up.  The  maximum  depth  attained  by  linking  on  the  reeit  op  to 
date  is  560  ft.,  and  the  grand  total  footage  cut  now  amount*  to 
about  14,000  It.  Our  consulting  engineer  and  mine  nunager  calcu- 
late that  it  will  require  twelve  months'  further  steady  development 
to  definitely  prove  the  permanency  of  the  reefs  below  the  deepest 
points  hitherto  reached.  I'ntil  this  question  is  definitely  proved 
one  way  or  the  other,  I  would  advise  you  to  use  your  own  discretion 
in  speculating  or  investing  in  the  shares  of  (his  company  on  the 
strength  of  the  present  satisfactory  crushing  returns,  which,  how- 
ever, at  the  worst,  should  be  maintained  for  some  years  to  come. 
In  conclusion,  I  think  it  is  right  that  I  should  bring  to  your  notice 
the  admirable  services  of  Mr.  Walter  Currie,  our  consulting  en- 
gineer, and  also  the  excellent  work  carried  out  by  Mr.  Buhner,  our 
mine  manager.  Owing  to  the  erratic  course  of  the  reefs  the  Dun- 
raven  constitutes  a  diflicult  mining  proposition,  and  the  satisfactory 
position  of  the  mine  today  testifies  to  the  ability  shown  by  both 
these  gentlemen. 

After  several  questions  had  been  put  and  satisfactorily  answered, 
the  report  was  unanimously  adopted,  and  a  vote  of  ihanin  to  the 
Chairman  closed  the  proceedings. 

CHAMPION  REETcblDi  " 

The  twelfth  ordinary  general  meeting  of  the  Champion  Reef  Gold 
Mining  Company  of  India,  Limited,  was  held  on  Tuesday  at  the 
Cannon-street  Hotel,  E.C.,  under  the  presidency  of  Sir  Charles 
Tennant,  Bart,  chairman  of  the  company. 

The  Chairman  said  :  Gentlemen,— I  rise  to  move  the  adoptioa  of 
the  report  and  accounts  for  the  past  year,  and  as  they  were 
issued  some  days  ago  you  have  all,  no  doubt,  found  time  to 
consider  them.  I  will,  therefore,  with  your  consent,  take 
them  as  read.  The  results,  I  think  you  will  agree  with 
me,  are  most  satisfactory.  The  total  production  of  163.947  ot 
of  bar  gold  is  9,145  oz.  in  excess  of  the  quantity  ot)(ained 
last  year,  and  the  amount  realised  for  the  gold  is,  therefore, 
greater  by  £34,695  ;  the  profit  made  exceeded  that  of  last  rear  by 
£15,909  and  thedividend  (including  that  to  tie  declared  to-day)  wiu 
amount  to  £286,000,  or  130  per  cent,  upon  the  capital  of  the 
company — an  increase  of  £11,000.  equal  to  5  per  cent.  This, 
gentlemen,  is  a  most  satisfactory  record,  especially  in  view  of  Ihe 
fact  that  a  large  sum  h.as  l>een  taken  out  of  the  profits  towards  the 
outt.ay  on  new  works,  and  additions  to  the  buildings  and  machinery, 
properly  chargeable  to  capital  ;  but,  as  you  are  aware,  oar  capital 
is  all  expended,  and  we  have  to  meet  such  expenditure  by 
appropriations  from  revenue.  In  fact,  an  examination  of  the 
balance  -  sheet  will  show  you  that  the  capital  is  overspent 
to  the  extent  of  £34,325,  in  addition  to  which  £39,984  is 
locked  up  in  slock  01  materials  and  stores  and  ma- 
chinery and  goods  in  transit.  Had  this  not  txen  the  case 
the  profits  for  the  year  were  sufficient  to  pay  150  per  cent,  in 
dividend?  instead  of  130  per  cent.  We  have  not.  howevtr,  charged 
the  whole  '  f  this  capital  expenditure,  which  amounted  during  the 
year  to  £73.!;  )  against  this  year's  profits.  Wc  do  not  consider 
that  such  a  course  would  be  fair  or  desirable,  seeing  that  the 
benefits  resulting  from  the  outlay  will  lie  shared  by  fotnre  years. 
The  sum  of£4r,ooo  has,  thcrefcre.  been  appropriated  oat  of  the 
year's  pr-ofits.  I  may  here  mention  incidentally  that  the  rise  in  the 
rate  of  the  income-tax  has  affected  the  account  adversely  to  the 
extent  of  £4.592— that  is,  if  the  tax  had  remained  at  !td.  in 
the  pound,  we  should  have  had  to  pay  only  £9,183  instead 
of  £13,775.  The  increase  in  the  wtrkini;  out*  is 
to  be  rey  retted,  but  wMS,  1  think,  undtr  the  drciUD- 
stance",  unavoidable.  During  the  time  the  plagne  was  on 
the  Kolar  goldfields  the  avoidance  of  any  stoppage  of  the 
machinery  and  works  was  the  primary  consideration  of  tb(«e  in 
charge  of  the  mines,  a:.d  every  effort  was  made  to  encourage  the 
native  workpeople  to  remain  at  their  posts.  .\s  an  indocenent 
to  this  end,  an  increase  in  the  rates  of  wages  was  instituted  ;  it  is 
hoped,  however,  th.at  these  will  be  gradually  reduced  to  the  foraicr 
level.  The  increase  in  the  consumption  of  coal,  and  in  the  quantity 
of  timber  used  underground,  is  not  altogether  unexpected  in  an 
undertaking,  the  magnitude  of  which  is  constantly  groiving, 
while  the  mine  is  treing  worked  to  a  greater  depth.  A 
fuilher  reason  for  the  incre.ise  in  the  expenditure  is  the 
rirc  in  the  price  of  much  of  the  material  used  in  carryint 
on  the  operations,  especially  iron  and  steel.  The  charges  on  ](0M 
shipments  amount  to  Ics  this  >ear,  notmithstar^ding  the  P«alcr 
quantity  of  the  precious  metal  produced.  This  saving  was  effected 
through  the  sale  of  the  gold  in  India,  the  cost  of  freight  and  insor- 
ance  from  Bombay  on  the  gold  obtained  daring  a  part  of  the  year 
being  avoided.  The  arrangement  was  of  the  nature  of  a  trial, 
which  a)uld  be  continued  on  a  more  permanent  basis  if  fbvnd  to 
work  satisfactorily.  Tnfof  lunately,  after  being  carried  «it  for  about 
six  months,  the  arrangement  was  temiinatcJ  by  Ihe  pnrehasers  in 
consequence  <f  the  Indian  Mint  authorities  not  tjeing  in  a  pesitioo 
to  coniinue  to  take  the  gold  upon  adtqtule  tennK  The  report  was 
adopted. 
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WAiHI   COLD  MINING  COMPANY,  LIMITED. 

The  ordinary  general  meeting  of  the  shareholders  of  the  Waihi 
Gold  Mining  Company,  Limited,  was  held  at  Cannon-street  Hotel, 
London,  E.C.  (Friday),  Mr.  Thomas  Russel,  C.M.G.,  chairman  of 
the  board  of  directors,  presiding. 

The  Chairman  said  :  It  has  been  my  good  fortune  to  meet  you 
always  with  a  record  of  progress  which  has  been  satisfactory,  but 
on  no  occasion  during  the  many  years  of  the  existence  of  the  com- 
pany have  we  met  under  brighter  or  more  favourable  auspices  than 
on  the  present  occasion.  In  the  circular  dated  November  28  last  you 
have  fully  explained  to  you  the  position  at  that  date.  Since  then  the 
main  facts  that  have  come  to  our  knowledge  by  cable  are  as  follows: 
In  the  western  end  of  the  mine  in  the  drive  upon  the  Martha  lode  at  the 
No.  4  level  there  is  no  new  feature,  but  in  the  drive  on  the  third  level 
we  have  the  Martha  lode  in  hand,  and  have  driven  54  ft.  upon  it  in 
high  grade  ore.  The  reef  is  of  large  size,  wider  than  the  drive — an 
important  fact,  as  we  get  this  satisfactory  result  beyond  the  point 
where  the  Martha  lode  was  supposed  to  have  been  cut  off  by  the 
broken  ground  on  the  east  side.  There  has  been  an  unexpected 
continuation  of  the  Martha  lode  in  the  No.  4  level  quite  350  ft. 
in  length,  of  an  average  width  of  12  ft.,  and  worth  over  £s  a  ton. 
From  the  past  month's  work  on  the  lode  in  the  third  level  we  shall 
have  still  better  results,  and  may  reasonably  expect  that  level  to  be 
equally  good  if  not  better  than  the  No.  4.  These  satisfactory  results 
in  the  upper  levels  afford  the  strongest  ground  for  expecting  the 
lower  levels  to  be  undisturbed  and  free  from  the  broken  ground. 
We  have  driven  upon  the  Empire  lode  at  the  No.  3  level  for  a  further 
distance  of  loi  ft.,  making  in  all  about  814  ft.  at  this  level.  Since  the 
date  of  the  circular  the  average  size  of  the  reef  has  been  over  9  ft., 
and  it  is  of  high  grade  ore.  We  have  driven  a  further  distance  on 
the  Royal  lode  to  73  ft.  It  maintains  its  average  size  and  quality.  In 
the  drive  eastward  the  last  cut  across  the  reef  in  the  direction  of  the 
Union  Waihi  Mine  showed  a  width  of  1 1  ft.,  and  a  value  of  ;^3  12s. 
per  ton.  At  the  No.  5  level  we  have  driven  into  the  Martha  lode  ;  at 
the  point  of  intersection  it  is  31  ft.  wide,  and  of  average  value. 
Other  explorations  show  we  are  right  in  drawing  a  strong 
inference  that  new  lodes  have  been  found,  and  that  the  reef 
system  is  increasing  in  magnificence  as  we  sink  deeper  into  this 
marvellous  piece  of  ground.  Lodes  have  been  cut  aggregating 
in  width  122  ft.,  quite  three-fourths  of  width  are  payable. 
From  the  official  documents  which  you  have  had  during  the  twelve 
months  it  has  been  quite  plain  that  the  permanent  works  in  pro- 
gress would  absorb,  and  will  continue  to  require,  considerable  sums 
of  money,  but  the  remarkable  results  which  have  followed  these 
works  have  induced  us  to  prosecute  them  with  vigour,  being 
satisfied  that  they  are  paying  handsomely  and  are  opening 
up  and  consolidating  a  greater  future  for  the  mine.  The 
permanent  works  I  referred  to  include  the  new  main  purifying 
shaft  equipped  with  powerful  engine  and  the  pumps,  a  new 
winding  shaft,  the  south-eastern  cross-cut  and  other  explo- 
ratory works  of  this  description,  and  opening  up  the  mine 
to  a  depth  of  1,000  ft.  At  Victoria  Mill  these  permanent  works 
have  included  the  erection  of  a  new  100  head  of  stamps,  which 
have  cost  more  money  than  we  expected,  and  they  will  include 
the  alteration  of  the  other  100  stamps  for  wet  crushing.  In  con- 
nection with  the  extension  of  the  Victoria  Mill  we  took  into  con- 
sideration the  importance  of  preventing  anything  like  a  stoppage  of 
that  mill  by  the  want  of  water-power  during  the  dry  New 
Zealand  summer.  In  the  winter  we  have  water  power  for  200  head 
of  stamps,  but  now  we  feel  we  cannot  safely  trust  to  an  uncertain 
supply  of  water  in  dry  weather,  and  so  we  have  provided  first-class 
steam  power  sufficient  to  drive  the  whole  200  head  in  case  of  need. 
During  this  period  we  have  also  had  to  interpose,  in  the  interest 
of  the  Waihi  Company,  in  the  affairs  of  the  Union  Waihi 
Company  ;Ithis  undertaking  temporarily  requiring  ;f6o,ooo  of  Waihi 
money.  These  works  have  absorbed  our  cash  balance,  and  it 
became  apparent  that  we  must  either  restrict  this  expenditure, 
though  it  was  extremely  profitable  in  the  result,  or  lean  unduly  on 
our  bankers.  So  we  resolved  to  take  means,  by  a  moderate 
increase  of  capital,  to  provide  for  the  immediate  future  and  until 
further  measures  can  be  proposed  later  on.  When  it  became  known 
that  we  intended  to  issue  further  capital,  we  received  from  share- 
holders a  great  variety  of  suggestions  as  to  how  it  should  be  done. 
One  set  involves  the  issue  of  debentures,  and  those  who  made  it 
strongly  objected  to  the  issue  of  any  more  shares.  We  were  obliged 
to  set  this  aside  at  once,  because  the  shareholders  have  strongly 
pronounced  against  borrowing  money  on  debentures.  Another  pro- 
posal was  to  issue  shares  to  the  shareholders  representing  some- 
what the  market  value  of  the  property.  That  I  put  at  the  other 
extreme  of  the  debenture  policy.  The  one  would  represent  a  close 
conservative  arrangement,  but  inapplicable  to  this  sort  of  property  ; 
the  other  inclines  to  a  policy  of  inflation.  Between  these  two 
extremes  a  variety  of  proposals  were  made  for  the  issues 
of  shares  from  _f6o,ooo  to  ;^i6o,ooo.  The  object  in  view  being 
to  have  a  share  which  will  stand  at  about  £s  in  the  market. 
We  deliberated  for  some  time  but  found  practical  difficulties  in  the 
way  ;  we  are  unable  to  recommend  with  confidence  any  specific 
proposal  of  this  description  until  we  know  more  certainly  what  the 
output  will  be,  not  of  the  mines,  for  we  know  all  that, 
bnt  of  the  mills ;  roughly  we  have  spent  nearly  ;f50,ooo 
upon  the  addition  to  the  Victoria  Mill  inclusive  of  the 
steam  power  there,  and  we  have  over-spent  our  capital  account  by 
;£70,ooo  or  ;f  80,000  and  that  expenditure  is  going  on,  so  jou  will 
see  we  could  not  really  defer  much  longer  the  provision  we  are 
now  asking  you  to  make.  I  trust  that  with  these  facts  before 
you  we  shall  be  agreed  upon  the  wisdom  of  the  course  the 
directors  have  adopted  and  that  we  shall  unanimously  pass 
the  resolutions  which  it  is  now  my  duty  to  propose. 

This  was  seconded  by  Mr.  H.  J.  Bristow,  and  carried  unanimously 
after  a  brief  discussion. 


C0LDFIELD8    OF    MATABELELAND,     LIMITED. 

The  fifth  annual  general  meeting  of  the  Goldfields  Matabeleland,, 
Limited,  was  held  at  the  Cannon-street  Hotel  today  (Friday),  Mr. 
J.  Oakley  Maund  presiding. 

The  Secretary,  Mr.  E.  Phillips,  having  read  the  notice  calling  the 
meeting. 

The  Chairman,  in  proposing  the  adoption  of  the  report,  said  : 
Gentlemen,  We  had  hoped  to  have  held  this  meeting  at  a  somewhat 
earlier  date  than  this  during  the  year,  but  its  postponement  has 
been  to  some  extent  caused  by  certain  changes  we  have  made 
in  the  Bulawayo  offices.  It  is  also  largely  due  to  myself, 
for  if  this  meeting  had  been  held  much  earlier  the  state 
of  my  health  would  have  precluded  my  addressing  you. 
This  company,  as  you  may  remember,  was  formed  in  1895  on  the 
crest  of  a  wave  of  speculation  which  culminated  about  the  autumn 
of  that  year,  and  we  commenced  operations  in  the  middle  of  what 
we  may  call  the  boom.  We  therefore  bought  some  of  our  properties 
at  boom  prices.  Since  that  day  we  have  had  a  successioa 
of  lean  years,  culminating  in  this  almost  disastrous  one,  and 
yet  in  spite  of  these  difficulties  I  shall  be  able  to  show  yoa 
that  our  financial  position  has  never  been  so  strong  ;  and  it  must  be 
some  satisfaction  to  you,  as  it  is  to  us,  that  we  are  one  of  the  few 
companies  in  South  Africa  that  is  able  to  declare  a  dividend  to  its 
shareholders.  During  the  year,  as  we  have  informed  you  in  our  report, 
we  increased  our  capital  by  a  small  sum  of  ;f  10,000  issued  against  cash 
at  par.  In  regard  to  this  I  am  exceedingly  glad  that  at  last  year's 
meeting  the  shareholders  relieved  us  from  an  incubus,  which  was  an 
undertaking  I  personally  gave  at  a  meeting  some  three  or  four 
years  ago,  that  we  would  issue  no  further  capital,  nor  give  any 
calls  in  respect  of  our  unissued  capital.  This  no  doubt  has 
hampered  us,  and  I  hope  to  see  the  date  when  the  rest  of  our 
capital  is  issued,  because  with  big  money  you  can  make  good 
profits,  and  when  we  come  to  a  position  to  have  our  whole  capital 
of  a  half  million  issued,  we  shall  be  able  to  give  our  dividends 
consistently  and  regularly.  In  dealing  with  the  company's  land 
grant,  as  you  will  see  by  our  report,  thit  amounts  now  (with 
the  small  increase  we  have  made  in  it  during  the 
year)  to  347,000  English  acres.  The  definitive  title  which 
the  Chartered  Company  will  give  us  is  not  yet  settled, 
and  there  are  certain  obligations  put  on  old  land  which  have  been 
>  enforced  by  an  ordinance,  passed  in  Rhodesia,  which  is  retrospec- 
tive, and  we  shall  no  doubt  join  with  other  companies  in  making 
representations  to  the  Chartered  Company  th.it  the  terms  of  this 
ordinance  are  too  severe,  and  we  hope  to  get  them  considerably 
lightened.  With  regard  to  our  coil  area,  as  we  have  already  informed 
you,  our  operations  were  unsuccessful,  but  the  South  Africa  C<:>m- 
pany,  in  consideration  of  our  large  expenditure,  have  granted  us  a 
search  area  in  the  Mafungabusi  District,  with  a  year  in  which  to 
search  for  and  locate  our  coal.  After  referring  to  the  discovery 
of  coal  in  other  districts  and  to  the  progress  of  the  railway  to  the 
Wankie  District,  the  chairman  referred  to  the  claim  holdings  in 
Mashonaland,  saying  in  spite  of  the  difficulties  we  have  had  to  con 
tend  with  we  have  done  over  1,600  ft.  of  development  work  (hear^ 
hear).  We  have  carried  on  a  policy  which  we  adopted  some  (ime 
ago  of  spreading  our  interests  over  a  large  area  ;  that  is  to  say,  we 
are  investing  properties  which  are  extended  over  the  whole  coun- 
try, and  in  this  connection  I  may  say  we  have  taken  an  interest  in 
the  Somerset  (Matabeleland)  Development  Company,  and  also  in  a. 
company  about  to  be  formed,  acquiring  a  large  participation  in  the 
claims  of  the  Gwlo  and  Hartley  Districts.  The  different  companies 
in  which  we  have  interests  besides  our  own  claims,  have  the  consi- 
derable number  of  5.700  claims  spread  over  all  the  mining  districts 
of  Rhodesia,  audit  is  interesting  to  know  that  we  hold,  or  shall  hold, 
an  aggregate  of  80,000  shares  in  the  several  companies.  These 
companies  have  not  been  floated  publicly  ;  all  the  money  has 
been  contributed  privately  and  the  working  capital  that  has 
been  put  into  these  companies  amounts  to  the  large 
sum  of  ;f36o,ooo.  We  have  informed  you  in  our  report 
that  we  have  acquired  during  the  year  a  considerable  interest 
in  two  Transvaal  undertakings  ;  one  is  on  the  Middelvlei  farm, 
which  is  a  farm  of  considerable  promise  lying  south-west  from  the 
Randfontein  properties,  which  you  know  all  about ;  the  other  in- 
vestment is  in  town  property  in  Johannes!  urg,  and  I  have  no- 
doubt  at  the  close  of  the  war  that  these  properties  will  increase 
very  largely  in  value.  I  need  only  remark  that  we  have 
bought  our  interest  at  real  famine  price.  In  regard  to  our  prin- 
cipal investment  in  the  Transvaal,  which  is  in  Randt  Mines  (Deep), 
which,  as  you  remember,  was  a  company  formed  to  deal  with  our 
interests,  or  the  interests  we  held  in  the  Simmer  and  Jack  Deep 
Level  Claims,  we  hold  now  considerably  over  30,000  shares,  and 
have  during  the  year  realised  at  very  good  prices  about  5,000  of 
those  shares.  The  original  cost  to  us  was  £u),ooo,  of  which  only 
;f3,ooo  now  remains,  we  having  sold  5.000  shares  which  realised 
;t"i6,ooo,  and  I  may  tell  you  that  the  shares  we  hold,  including 
those  on  which  we  had  to  contribute  something  towards  working 
capital  of  the  company,  the  full  value  in  the  market  of  them  is 
something  like  ;f  100,000.  Turning  to  the  balance-sheet,  you  will 
see  that  we  had  under  sundry  creditors'  loans  against  security 
;f33,ooo,  and  open  accounts  ^8,000.  Our  loans  at  the  present 
moment  are  something  less,  about  ;£28,ooo,  so  that  the  total  is  some- 
where about  ;f38,ooo  or  ^^39,000,  and  against  that  you  have  or» 
the  other  side  sundry  debtors  amounting  to  over  ;^i9,ooo, 
all  of  which  is  as  good  as  cash.  We  find  that 
we  have  realisable  securities  amounting  to  ;f  243,000  ;  and  I  can  tell 
you  that  after  writing  down  our  non-realisable  securities  and 
ventures  to  the  lowest  possible  sum  they  represent  a  considerably 
larger  amount  than  is  entered  against  them  in  the  balance-sheet. 

Mr.  Seear  seconded  the  motion  for  the  adoption  of  the  report, 
which  was  carried,  and  a  dividend  at  the  rate  of  6  per  cent. 
declared. 


December  22,  1900. 


^be  Jnvestors'  IRcview. 
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INDIAN  AND  CEYLON  TEA  COMPANIES. 
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INDIAN  COMPANIES, 
Amnlgamated  Estates 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    . . . . 

Do.  Pref.   

Cbargola    

Do.  Pref.   

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    ., 

Do.  1st  Pref.     

Do.  and  Pref.   

Darjceling 

Darjeeling  Cotis 

Do.  Pref.   

Dejoo 

Dooars 

dd.  Pref ;; 

Doom  Doonia 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.    ; 

Indian  of  Cachar    

Thanzie 

Jokai 

Do.  Pref.   

Jorchaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    , 

Makum , 

Moabund , 

Do.  Pref.   

Nedeem 

Do.  Vrzi 

Scottish  Assam    

Single 

Do.  Pref    


CEYLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  ... 
Ceylon  Tea  Plantations    . 

Do.  Pref.    

Dimbuta  Valley  

Do.  Pref 

Eastern  Prod.  &  Est.    . .  . 

New  Dimhii'a 

Muwaia  bUya 

Standard    

Do 

/ativantota 

Do.    Pref. 
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Lloyd's  Bank,  Limited,  71,  Lombard-street,  E.C.,  are  now  prepared  to  issue  bonds 
of  the  Swedish  St^rte  Loan  of  1900,  ii  exchange  for  scrip,  which  must  be  left  a  few 
days  fur  examination.  They  cannot  undertake  to  send  bonds  by  post,  and  scrip 
should  therefore  be  presented  by  a  London  banker  or  agent. 

The  coupons  falling  due  on  January  i,  iboi,  of  the  Greek  5  per  cent,  loans  of 
1881  and  1884  should  be  presented  at  the  office  of  Messrs.  C.  J.  Hambro  &  Son,  for 
payment  of  32  per  cent,  in  i;old  of  their  face  value.  The  coupons  of  the  5  per 
cent,  funding  loan  of  1893  should  also  be  presented  for  payment  of  40  per  cent,  in 
gold  of  their  face  value,  being  33  per  cent,  ordinary  interest  and  8  per  cent. 
augmentation.  The  coupons  of  the  4  per  cent,  monopoly  loan  of  1887  should  be 
presented  for  payment  ot'  43  per  cent,  in  gold  of  their  face  value. 

Mr.  Cliarles  Kahn  will  retire  from  burliness  and  from  the  firm  of  Kahn  &  H«rx- 
felder  on  the  28th  inst.  The  business  will  be  carried  on  as  heretofore  by  the 
remaining  partners,  Mr.  Miurice  Herzfelder,  Mr.  George  Henry  Kahn,  and  Mr. 
Willy  Herifelder. 

Messrs.  Glyn,  Mills,  Currie,  Si  Co.  notify  that  they  are  prepared  to  pay,  on  th« 
ist  prox.,  the  coupons  of  the  Uruguay  5  per  cent.  Loan  of  i8oft,  due  on  that  date. 

Messrs.  Dcverefl  &  Sharpe  announce  that  Mr.  S.  McB.  Gibson  has  joined  iheir 
firm,  and  that  the  business  will  in  future  be  carried  on  as  Deverell,  Sharpe,  &  Gibson, 
Limited. 

The  ninth  half-yearly  amortisation  of  the  bonds  of  the  Oriental  Republic  of 
Uruguay  5  per  cent,  loan,  i8v6,  look  place  at  Messrs.  G!>ti,  Mills,  Currie,* 
Co.,  by  public  fnder,  the  amount  to  be  applied  being  jCii,78(  lis.  8d.  lenders 
amounted  to  j^sa.io-i,  ranging  frcm  £63  as.  6d.  to  ^65  per  cent.  Tenders  of 
j^iS  900  at  £62  2s.  6d.  were  accepted  in  full. 

The  Western  Australian  Bank  has  opened  a  branch  at  Mount  Morgans,  Western 
Australia. 

The  Peninsular  and  Orient-il  Steam  Navigation,  Orient  Steam  Navigation,  British 
India  Steam  Navigation,  and  most  of  the  other  leading  shipping  firms  announce 
that  their  offices  will  be  closed  on  Monday,  Tuesday,  and  Wedncsd»y,  the  34tb, 
f5tb,  and  26th  inst. 

New  Zealand  Corporation  of  Dunedin  7  per  cent,  mortgage  debentures.— The 
Bank  of  New  Zealand,  Loi.dcn.  will  pay  to  the  legal  holders,  at  maturity,  the  deben* 
luresof  the  above  loan,  falling  due  on  Januaiy  i,  1901.  Debentures  must  be  lefi 
three  clc^tr  d.iys  for  examination. 

The  Railway  Equipment  Company  of  Minnesota  first  nnttgage,  Seiies  '*  .A'*  6  per 
cent,  bonds,  matu-ing  June  »,  19  1,  will  be  p-iid  at  malurit)  ou  present-itiin  at  the 
offices  of  Maitland,  Coppsil  &  Co.,  34,  Exchange  place.  New  York  City,  Holders 
desiring  encashment  of  their  bonds  prior  tomaturiiy  m  y,  until  further  notice,  obtain 
payin-nt  therrfor  on  presentation  as  alove,  at  par,  and  interest  to  date  of  mati  rily 
less  4  per  cent,  per  annum  for  the  unexpired  li  iie. 

The  numbers  are  announced  of  fifty-three  deLeniures  of  the  Hotchki.o^  Ordnance 
Company,  Limited,  held  bv  assenting  and  ujn-assentirg  holders  to  the  rearrange- 
ment scheme,  d.ited  December  13,  1394.  which  h*ve  been  drawn  far  payment  on 
January  i,  at  Me  srs.  Smith,  Payi.e,  &  amiihs,  or  at  the  co.-i»p»ny'»  offices. 

Willi  rtfcrcnce  tJ  the  Manilla  Railway  Company's  6  per  cent.  Prior  Lien  Mort- 
gage Hond5,  Series  H,  it  is  announced  that  the  overdue  coupon  No.  16,  due 
January  1.  i?oo,  will  be  paid  on  and  aficr  the  ist  proximo,  at  the  offces  of  Mtasn. 
AndU  Mendel  &  Company,  5,  Whittington  avenue,  E.C. 


MINING    RETURNS. 

,  ^f**^'*  McxiCAM.— Crutbed  14  >4(  iom  ori,  Mttaiaud  rufailili  nWof  ik« 
bullion  99,580  diiU. ;  uved  94s  (on>  wIphurM.,  cniauud  raaltaM*  nfacof  •«■■ 
4.014  dolt. 

Alaska  Ui<iT«o.-Cniiib«»  .4.554  100.  en,  ■■hmiil  raltMU*  nlM  oTA* 
bullion  90,115  doU. ;  und  441  Iom  Milpluutu,  — '*— fITif  nttaMt  nimt  tf  imm 
9914  doU. 

Brili IA^T  Gold  —1,350  lont  oT, ton.  cnttlMd  pndwad  >,4<ew.  ttftU. 

Bu.nAKK  ^  Bi«THi,AV  C1rr.-9.S50  I0D«  CTwlMd  yiM»i  %An  m.',  (.OOSMB* 
cjrsnidcd  jiclded  17607. 

CJAVl.LOMA  SILVKK,— l9,OCO  01.  fin*  ulfw  ia  CIpM  01*1 :  IMfSM-' 

.  ^\  pito.-Mlllcd,  «,o9j  torn ;  prodadag  fnm  iIm  smr  auP,  •t,«i< 
the  old  pUnt,  o,<5o  doli  ;  total  piodiictioa,  97,aas  dsk. 

Fama.- i.teo  ton*  of  ore  produ<:ed  660  o«.  (<>ld. 

rinLi/ft  FiNp,--7^tom  yielded  59502.  rctorud  gold. 

LAKe  Wav  GoLuriCLU.— Bjltcty  clean-up  froa  )ijua«,>3t«l 
c«H  from  490  loni  g«ve  100  02  :  loul,  jM  02.  g aid. 

Mount  Chalueu  CorrEH.— 37a  lau  innlinl  jiniliirtiil  in  ii»i  ■im 
8old,  99  d»  1.  prr  ton  ;  lilver,  35  02.  ;  «il>rrr  copper.  40  per  ceM. 

Niw  QucEi  GoLt>.-itotoa<cru>hed,  I4  ox   mined  ;  i,niili  |miri»i 
808  tonf  treated.    The  tributor*'  ore  produce*  jCi>9  to  the  cooiMay. 

No« TH  Mot  NT  LifELL  Coi-rsn.— SoU  «ad  deiivend  mdet  eemma  n,  imm  of 
ore  of  10  per  cent,  cjpp  r. 

Paiiano  Coai-oxATioN.- Jeram  Lumpoog  MilL—la  tea  dan' worlt  r,e  tow  eT 
>tone  crushed  produced  31  tont  of  black  iin.  Jeram  Batacg  Milt-  la  Iaae>)r4hn 
days  work  700  tons  of  stone  crushed  produced  ti\  totte  of  black  tui. 

St.  Joh«  DeL  Ricv.-Gold  traduce,  Ueceaber  <  10  11,  .1(9,47,:  jiell  ,«Uii, 
*66  of  an  oz.  troy. 

Waitbkauri.— /5,}aj  from  9,511  tou. 

west  Nict'oLsoM.— -Cruthed  ^65  ton.,  gained  991  or. 


Z<te: 


4  y.ar  tqrxy^n.  AcaiME  ooaaoa 
tare,  being  ttw  diridcod  for  IB99- 
ill  be  made  at  the  tau  af  Im  jai 


DIVIDENDS    ANNOUNCED. 

MINES. 

Brilliant  Cold  Mikinu  Co.— Dividrad  of  y*.  per  »hafe. 

Nkw  Iackrsfontein  Mining  and  Kxi'Lokatio<«  Co.— l>iviJ«ftd  for  tbt  half- 
year  ended  September  joof  6i.  per  share  n  h  Hrn  nf  ihirr  irirrRnii,in  hiTifi  onf|, 
registered  shareholders  bavin;  already  received  tb«  dindcod. 

RAILWAYS. 

Chicago  Jus'Ction  Railways  and  Uniom  Stock  Va«i>s  Co  -  Dividtods  o 
1 1  per  cent,  oo  the  preferred  and  a  |.cr  cent,  oa  ihe  nmiBW  Uock  far  As  tbi«t 
months  ending  l).:cember  31,  payable  in  New  York  oa  Jaaaary  a  aad  ttl  " 
few  days  later. 

SoriETA  Ita)  iana  per  lk  Stradk    Fkrratk   Dclla  Sicilia.— H 

follows,  pay.ible  on  and  after  the  aSib  inst. :— Afainsi  sharecoupoo  Kol  39,  lire  »  s? 
per  share,  being  a  final  dividend  of  lire  lo  per  thare  for  the  year  li^t^ao't  tmA  aa 

interim  dividend  of  lire  1257  per  share  on  account  of  jr»ar  1930-01.      * — * — ' 

No.  I  of  the  Bono  de  JuuUsance,  lire  10  for  each  »har< 
1903.  On  and  after  the  same  date  rcimSurseiiKnt  «iU 
per  share  of  the  shares  drawn  for  ptymeni  on  October  1  UsC. 

South  Italian  Railwav  Co. -I>.v.deni  due  on  Januuy  1  ha*  hma  fisad  « 
la  f.  50  c. 

TRUSTS  AND  INVESTMENT  COMPANIES. 

Elrctric  and  Gensral  Investmrkt  Co  — Inierim  dividend  of  i»percta(.  «■ 
the  ordinary  ftharcs,  being  7%.  per  ihare  iytt  the  mx  mo^tht  ended  Nonmbcr  ya. 

Midland  Trust.— Interim  dividend  ai  (he  rale  of  4}  per  cmi.  prr  aanwi 
preferred  hbares  and  5  per  cent,  on  the  ordinary  i^  the  baJf-fcar  ended  jtM  « 

MISCELLANEOUS. 

Axiazon  Steam  Navigation  Co— Dividend  of  st.  per  iharv, or  t  p 
payable  on  Januaiy  7. 

Kkooke,   Bond,  &  Co.— Interim  dividecd  at  the  rate  of  15  par  oeoL  pn 
for  the  half-year  ended  November  30. 

Eastern    Extension,  .AurriALAsiA,    akd*!Chixa   TsutcitAni   Col- 
dividcnd    for    the    quarter    ended    Scpieaber    }o  of   n.  Ad.   per    khara,  f  |E>in 
January  15. 

Eastman's.— Dividend  of  7  P^  cent,  on  the  prtfarence  sharea,  psfmblt  om 
January  i. 

English  Crown  SrcLTtR  Co.- Interim  dividend  at  Ibc  nm  of  10  par  ceM.  per 
annum. 

Richard  B.  Grren  &  Co.  — Dividends  of  6  per  cent,  per  awMaa  OM  ihepNfarcaot 
shares  and  10  per  cent,  per  annum  on  the  ordinary. 

Kodak.— Dividend  of  i|  percent,  on  the  prrfercnc*  iiaoc,  ■nUof  6  nr  ctM.  far 
the  year  ending  jist  insL.and  an  interim  dividend  of  tf  pcrceal.  aai  we  iMili— n 
shares,  both  payable  on  3i«t  inst. 

Lal'taro  Nifratb.— Dividend  of  tt.  6d.  per  >har«,  payable  on  jumatrf  t. 

Main  Colliery  Co.  —  lnterim  dividend  at  the  rate  of  7I  pcrocni.  per  *••■■« 
upon  ordinary  and  preference  shares,  payable  on  ^iiC  tttM. 

Melbourne  Tramway  and  Om?^bi.-s  Co.— Uividend  at  (be  rate  of  mperoiC 
pt-:  annum  for  the  current  half-year,  panbla  00  Jannary  a. 

N/    - !  Navigation  Collieries.- rurtbcr  interim  dividend  of  *o  prr  cent. 

Natiun At.  Bank  or  New  /ralakp.— Intertai  Avidend  al  tW  fOM  of  I  par 
cent,  per  ancitm  for  the  baIf->-car  et  ded  Sepltvbcr  10,  pajaUe  Janunry  4. 

O,  kC.St  E.  NiTHALL  ft  Son*.  — DiTidcnd  of  S|  pet  com.  far  tW  mk  MiMlfca 
ended  September  30,  malting,  with  the  iniarim  dividend  of  7)  percent,  pnid  in 
March  last,  a  total  of  8  per  cent,  for  the  Y«ar.    j£i.SS«  carried  faraard. 

Outtrim  Howett  Coal  Co.— Dividend  of  6d.  pc.-  than  far  iIm  l»y|ani  andod 
October  31,  being  at  the  rale  of  le  per  cent,  per  aaw.  pnynUk  Janaaiy  1. 

PoNTiNG  Bros.- Interim  dividend  at  tWe  rata  of  si  p«  canU  per  mhmmi  on  ifce 
preference  shares  for  the  bair*ycnr  ended  19th  iaat. 

RoYAt.  Exchange  Amvrance  CoaroEATloir.-DividoDd  of  jC4  pvcent.  far  l^ 
hall-year  ending  at  Ctuvima.*. 

Scottish  American  Mortcacs  Co. —loterin dhridcnd  of  jI  per  erat 

"Skbll"  TRANsroKT  AKO  TRADING  Ca— DMdBad of  J  per  oaaL,  pa^alli  «■ 
January  i. 


The  reongaiiiiation  oomnuilee  of  the  L'aion  Li^  and  P« 
that  on  January  1  next  the  National  rrovindd  Bank  of  Baclnid|  Ijmmim^wM  pn 
to  the  depotitors  of  booda  under  tbe  acKeaae  of  rvorfaah  wtun  £%  m  laipiu  of  mA 
1,000  doK  6r»t  nortgaicc  5  per  cent.  (oM  '  "     '  '       " 

1.000  d>U.  consolidated  Borlgate  bonds 
lef^  wiih  the  bank  for  eaamhifltion. 

Holder*  of  »hare  warranu  lo  bi  arer  in  iW  K«mfimk»  GaM  FlaUi^  Hiiiii  C^ 
li^lttidation),  arc  requested  to  k>d(e  ibek  narinaii  witli  Um  IJ^aidmor  aa  <^  yntaa 
street-place,  E.C, on  or  before  ihi«9itiMt.,M'^         "^  *-— -  - 

for  shares  in  the  new  company. 

The  Credit  I.yoniuiis  40,  Lombard 


the  coupons  due  January  1   cf  ibe 
4  per  cnt.  kkan  189s*  a-tdtlM  Njr««|i»aa  j|  ntr 
The  l^ndon  oAce  of  Ibe  ComnmciU  llnnit  of 


d  s'reet,  K  C  ,  ia  prnafad  tn  torctvo  far  pannea^ 
Daaisb  j  par  otM.  baa  tA^  la^iiial  Cmcm 


advice  that  Mr.  lo«epb  Covoa  Syae  bu  b  ea  affafalii  m  a  aeal  nl  Anm  hm4 
oAkc  board  -n  M  Iboomc. 

Tbe  Capetown  and  Dioiict  G.  a  L*gbt  a&d  Cobe 
10  New  Broad-street  Ho«*e,  Nc«  ttrojd  street.  E.C 

Tbe  following  comnaiea  ba«e  rrawved  tbeir  oAcoa  la  17  aad 
ax-eaue,  E.C  :— the  Pienter  Electric  Ugbtaad  ftiaei  Ca  apt  a  y  of  Oifc  a.  I  mhij 
Tre  Hiitivh  Pioneer  KWarc  Ugbt  and  Power  Com< 
Pioneer  Electric  U«bt  and   Pvwer  Comoany  of  jt 
Electric  Tiamwaya  Comoany,  Lieuted ;  Tae   Kr 
Tnactioo  Compaay.  Hiitad 


Ucuic   Mfkiaa^ 


8x4 


Zhc  3nve6tot8*  IReview. 


December  22,  19CX)' 


TRAMWAY   AND   OMNIBUS   RECEIPTS. 


HOME. 


Name. 


and 


I  n  d 


Period. 


Ending. 


Amount. 


Belfast  Street 
Birmingham 

Aston 

Birmingham 

Midland.. ..... 

Bitmingham  City 
Blessington         and 

Poulaphouca 
Bristol       Tramways 

and  Carriage  .... 
Bamley  and  District. 
Boiy,  Rochdale,  and 

Oldham 

Dublin     and      Bles- 

sln^ton    

Dublin  and  Lucan  . . 
Dublin  United     .... 
Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Glasgow 

Harrow  -  road      and 

Paddington 
London     General 

Omnibus    

London  Road  Car  . 

Provincial 

Roasendale  Valley  . 

South  London  t  ••• 

■  Wigan  and  District. 


Week 


Dec 

15 

II 

>5 

11 

15 

II 

IS 

II 

iS 

,, 

'4 

" 

•5 

,. 

IS 

16 

•  1 

15 

l> 

14 

II 

IS 

tl 

■5 

fl 

»S 

No\ 

.29 

Dec 

IS 

„ 

15 

15 

Nov 

■  to 

Dec 

■S 

" 

17 

2.352 


7   . 
4,465 


3,579 
316 

765 

103 
66 

4,i;i 

2^676 

542 
3,160 

»34 

22,510 

7,o3» 

2,498 

169 

1.352 
334 


Increase 
or  De- 
crease 
on 

18,9. 


£ 

+286 

+  97 

+  114 
+962 

+  1 

+1,238 
+41 


+9 
+  13 
+745 

+708 

+84 

+335 

-13 

+4.084 

+  1.215 

+622 

-15 

H-I97 
+44 


Weeks 

or 
Months. 


AgRiegate  to 
Date. 


Amount. 


Inc.  ot 
Dec. 

on  1899. 


24 
24 

24 

24 

24 
24 
24 

50 
24 
24 


24 

t 

24 

t 


£ 

60,374 


109,0:4 
546 

9,2 1 8 

21,796 

3,382 

2,289 

111,228 

137,324 
•5,051 
74,579 


541,596 
169,397 
74.259 

35.810 


+2,255 

+  5,076 
-9 

+  3" 

-343 

+76 

+  397 

+  11,826 

+ 12,060 
-1,683 
+3,9«» 


-9,340 
-4,634 
+4,589 

-88o 


ENGLISH    RAILWAYS. 


t  From  July  i. 


I  Company  sold  all  omnibuses. 
FOREIGN. 


Aaglo*  Argentine . 

Barcelona 

Baicelona,  Ensanche 

y  Gracia    

Brazilian  Street    . 

Brisbane 

Busnos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Calaii 

Calcutta 

C'rth'g'na&Herrerias 
Lombardy  Road  .... 

Melbourne 

Twin  City  Rapid. 

Oo.  Net    


Week 
.1 

Nov. 19 
Dec.  15 

Month 
Week 

Aug. 
Oct.  31 

,, 

Nov.  18 

,, 

Nov.  17 
Dec.  1 5 

Month 

Nov. 

£ 

5,09: 
1.778 

184 
R.  40,091 

1,871 


$34,358 

i.sii 
4,328 
1,256 

.  39.5CO 
$240,793 
$131,291 


£ 

+  156 

—  K1015 

+202 

+532 

+  $2,029 

—  7 

+400 

-33^ 

+  2 

+$11584 
+$8,695 


£ 

228,419 
94,517 

10,94: 
R  40,091 


37.749 
52,710 

13,6  7 


10      $2342822  +$267635 
8     $1252315  +$133611 


£ 

-9,SiB 
+  10,492 

—  2,408 
+R.i,ol5 


+  $72,489 

+  7.468 
-2,288 

+  229 


*  From  August  i.        t  From  April  i,  igoo.         S  From  January  i,  1900 


NOTICES. 

The  Chillagoe  Railway  and  Mines,  Lin,itcd.— The  head  office  of  this  company 
advises  Ly  letter,  under  date  November  14,  that  the  earnings  from  public  traffic, 
entirely  exclusive  of  the  company's  own  material,  upon  the  fifty-five  miles  run 
by  the  Government  on  behalf  of  the  company,  amounted  to  ;£r,2oo  for  the  month 
of  October,  which  was  regarded  as  exceedingly  satisfactory. 

Monte  Video  Water  Works  Company,  Limited.— The  gross  rcveniie  for  the 
month  of  October  amounted  to  jC6,209,  and  for  the  corresponding  period  of  1899 
;^5,323  ;  decrease,  ;Cii4.  Aggregate  from  January  1  to  October  31,  1900,  ;C66,ioo: 
cortespcnding  period  of  last  year,  ;C64,956  ;  increase,  ;Cr,i44. 

With  reference  to  the  Greek  External  loans  of  1881,  1884,  1887,  and  Funding  loan 
of  1S93,  the  Council  of  Foreign  Bondholders  are  now  prepared  to  receive  for  pay- 
ment, at  the  rate  of  5  per  cent.,  the  claims  registered  by  them  in  respect  of  the  70 
pet  cent,  unpaid  on  the  January  i,  1897.  coupons.  Tickets  and_  certificates  will 
be  received  daily  (Saturdays  excepted).  The  council  again  remind  holders  that 
claims  with  regard  to  the  coupons  due  January  i,  1896,  cf  the  above  loans  will 
be  proscribed  after  the  31st  inst. 

Messrs.  Glyn,  Mills,  Currie  &  Co.  have  received  advice  by  cable  froin  the  London 
and  River  Plate  Bank  at  Montevideo  announcing  the  despatch  by  mail  of  a  remit- 
taiice  amounting  to  jC3,ioo  for  the  service  of  the  Uruguay  5  per  cent,  loan  of  1896. 

The  Council  of  Foreign  Bondholders  are  ad\  ised  by  the  London  and  River  Plate 
Baiit:  that  they  are  in  receipt  of  the  following  cable  message  from  their  Montevideo 
branch,  dated  the  17th  inst. :— "  We  have  remitted  to  Glyn,  Mills,  Currie  &  Co.,  by 
to-day's  steamer,  for  service  of  Uruguay  ^i  per  cent,  debt,  ;^25,4co."  This  remit- 
tance represents  the  45  per  cent,  of  the  Customs  receipts  for  the  first  fortnight  of 
December. 

The  Direct  Spanish  Telegraph;Ccmpany  announces  that  direct  communication 
with  Spain,  z'ia  Bilboa,  is  now  restored. 

Messrs.  C.  T.  Getting  &  Sons  announce  that  their  offices  will  be  closed  from 
Fiiday  evening,  the  21st  inst.,  until  Thursday  morning,  the  27th  inst. 

The  Post  Office  authorities  having  advised  that  owing  to  pressure  of  Christmas 
business  the  prospectuses  in  regard  to  the  Bischof  White  Lead  Corporation  (ipcKj). 
Liiuited,  were  two  days  late  in  delivery,  the  list  was  kept  open  for  applications 
arriving  by  first  post  yesterday  (Friday)  morning. 

The  DeuUche  Bank  (Berlin)  London  Agency  is  prepared  to  receive  and  to  send  to 
New  Yoik,  Northern  Pacific  Railway  VotinK  Trust  certificates  for  common  and  pre- 
ferred stocks,  which  have  been  called  in  by  the  voting  trustees  for  exchange  into  the 
definitive  share  certificates.  Further  information  can  be  obtained  at  the  offices  of 
the  bank,  3,  George-yard,  Lombard-street. 

Coupon  No.  28,  due  January  1,  on  the  bonds  of  the  Nicaraguan  Railways  6  per 
ceiit.  loan  of  1886  will  be  paid  on  and  after  that  date  at  the  office  of  the  London  City 
and  Midland  Bank,  Limited,  Threadneedlc-street,  E.C.,  at  the  reduced  rate  cf  4  per 
cent,  per  annum. 

With  reference  to  the  Nicaragua  Railways  Mortgage  bond  of  i366,  the  Ccuncd 
of  Foreign  Bondholders  is  prepared  to  receive  tenders  for  the  redemption  of  the 
arrear  coupons  certificates.  Tenders,  which  will  be  opened  on  January  7,  must  be 
on  forms  which  can  be  obtained  at  the  offices  of  the  Council,  17,  Moorgale-street, 
E.C. 

Messrs.  Close  Brothers  &  Co.  have  remo\ed  to  Basildon  House,  Moorgate- 
street,  E.C. 

Mesiis.  Robarts,  Lubbock,  &  Co.  state  that  the  coupon  due  on  January  i  next  of 
the  External  Debt  of  Paraguay  will  be  paid  on  and  after  that  date,  at  the  rate 
of  li  per  cent,  per  annum. 

Baring  Brothers  &  Co.,  Limited,  announce  the  numbers'of  300  bonds  (series  A) 
of  the  Atchison,  Topeka,  and  Santa  Ft^  Railroad  5  per  cent,  equipment  which  have 
bee-,  drawn  for  payment  on  January  t. 


Namb. 


Due. 


Brecon  and  Mertbyr.. 


Cambrian 

Central  London 

City  and  South  Londoo 


Decis 


Furness  ..         » 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern  ..         .. 

Great  Northern 
Great  Western 

Hull  and  Barnsley    ..         .. 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  ..^  ^  .. 
Metropolitan  District 
Midland  . .         ^ 

North  Eastern  .. 

North  London 
North  Sufibrdshire  .. 

Rhymney        ..         » 

South  Eastern  and  Londoo, 
Chatham,  &  Dover 

Ta«rVale 


Gross  Traffic 
for  week 


Amt. 


loc.  or 
dec.  on 

1899 


Gross  Traffic  for  half> 
year  to  date. 


A* 


••  15 
,.16 

„  16 

„  16 
„  16 
..  16 
„  16 

I,  16 

.,  16 

..  15 

.,  16 

,.  -6 

„  16 

.,16 
„  '6 
„  16 

.,  15 
„  16 
..  16 

„  16 


•I  IS 

i.  1 


i,7s6 

5,027 
6,006 
1,874 

9.437 

57.788 
89.937 
104,167 
194,640! 


-283    94 


+  575 

t  +  26« 

+723 
-1,059 

+6,282 
+7, 
+4,702 
+6,290 


8,919        +1.575 


9»,3S9 

13,033 

245,210 

76.-,97 
6,193 

16,053 

7,43« 

189.753 

166,467 
9,916 
13.925 

5,2-6 


72,321 
18,540 


Amt. 


Inc.  or 

dec.  CD 

1899. 


+  1,643 
+6,027 
+  5,328 
+  4,616 
+ 1,032 

-1,309 

-897 

+4,055 

+6,948 

+  293 

+69 

+322 


+  I,5«4 
+  1,167    24 


43,929 

163,065 
105,433 
39,649 

257,313 

1,410,178 
2.549,8») 
2,718,578 
5,327,640 

aas,8oi 

2,577,370 
1,525,686 
6,579,589 
2.169,274 
199,754 

395,983 

168,043 

5,171,109 

4,433,6" 
235,156 
421,304 

114,749 


2,247.»38 
373,103 


+  1,422 

+3.387 

+15,827 

-1.893 

+69,041 

+53,83" 

+»8,773 

+114,100 

+JO,T13 

+20,109 
+80,948 
+69,428 
+  17.094 

-9,»86 
-15,94* 
+88,742 

+181,991 

-185 

+7.S09 

-8,707 


+76.439 
-24.498 


•  From  July  i.  t  Increase  or  decrease  on  previous  week. 

SCOTCH    RAILWAYS. 


Caledooian      » 

Glasgow  and  South-Western 
Great  North  of  Scotland 

Highland  

North  British 


Dec  16 

74,218 

,.  15 
•  •  15 

•8,240 
8,575 

„i6 

7.364 

„  16 

77,134 

+3,K>7 

30 

+  261 
+309 

20 
20 

-453 

16 

+5.436 

10 

1,697,441 

686,388 
195,058 

155,218 

1,748,400 


+48,815 

+15,395 

+35» 

-7.841 

+91,958 


IRISH 

RAILWAYS, 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Dec  14 
„  14 

1,888 

5,6j5 

+87 
+95 

24 
24 

66S.549 
153,899 

-«.37S 
+2,013 

Cork.Bandon  and  S.  Cout 

.,15 

1.639 

+5 

«4 

40,818 

-391 

Great  Northern          ^ 

„  14 

15,801 

+  150 

»4 

444, Sa6 

+7,671 

Midland  Great  Western      .. 

■  >  14 

11.024 

-36 

734,951 

+  1,006 

Waterford  and  Central 
Waterford,  Limerick   &  W. 

Sep.29 
Dec  14 

364 
5,3'7 

+6 
+77 

* 

23 

H7.991 

-  77 

*  From  July  i. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Aixov  AND  Gandia  Railwav  and  Harbour  Company.— Traffic  receipts  tor 
week  ending  December  15,  Ps.  15,000;  decrease,  Ps.  2,000.  Aggregate  from 
January  1,  Ps.  562,150;  decrease,  Ps.  97,150.  ,  .    , 

AssAti  Bengal  (Chittagong  Sectio.n).  —  Traffic  receipts  for  week  ended 
November  17,  Rs.  32,726 ;  increase,  Rs.  1,064.  Aggregate  from  July  i, 
Rs.  5,57,030;  increase,  Rs.  47,613.  .  ,        ■    . --  . 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  ^  ovember  17, 
Rs.  4,730;   increase,  Rs.  534.    Aggregate   from  July  1,  Rs.  58,183;    decrease, 

Bkngal  Central  Railway.— Traffic  receipts  for  week  ending  November  24, 
Rs.  29,713  ;  increase,  Rs.  3,699.  Aggregate  from  July  1,  Rs.  6.15.795  i  increase, 
Rs.  1,24,410.  „    ^  ...  ,  J. 

Egyptian  Delta  Light  Railways.  —  Traffic  receipts  for  week  ending 
December  I,  ;£i, 548;  increase,  ;£552.  _  ... 

Great  Western  op  Brazil  Railway.  —  Traffic  receipts  for  week  endmg 
November  17,  Rs.  44,069  ;  decrease,  Rs.  16,770.  Aggregate  from  January  i, 
Rs.  1,363,050;  increase,  Rs.  262,49s.  ,       „  -        ,         »r  ,. 

Lombaedo-Venetian  Railway.— Estimated  traffic  receipts  from  November  20  to 
November  30,  Crowns  8,825,000  ;  increase.  Crowns  144,158. 

Lucknow  Baeeilly  Railway.— Traffic  receipts  for  week  ended  November  17, 
Rs.  20,148  ;  decrease,  Rs.  1,747.    Aggregate  from  July  1,  Rs.  3,47,457  i  decrease, 

Qi;ebec  Central  Railway.— Traffic  receipts  for  2nd  w;eek  of  December,  87,349 : 
increase,  $273.    Aggregate  from  January  i,  $513,900  ;  increase,  $31,415. 

RoHlLKUND  AND  KuMAON  RAILWAY.  —  Traffic  receipts  for  week  ended 
November  17,  Rs.  7,7-5;  decrease,  Rs.  14,112.  Aggregate  from  July  i, 
Rs.  1,72,791  ;  decrease,  Rs.  11,613.  „    „  .  ,  ,  j. 

United  Railways  of  the  Havana.— Traffic  receipts  for  week  ending 
December  8,  ;(;5,702 ;  decrease,  ;£t2o.  „    „  .         ,  .         j  j 

West  op  India  Portugiiesb  Railway.— Traffic  receipts  for  week  ended 
November  24,  Rs.  7,387 ;  increase,  Rs.  1,957.       .       ,  ,       j  j-,.,  ,. 

Western  op  Santa  Fe  Railway.— Traffic  receipts  for  week  ended  November  24, 
$23,143;  decrease,  $10,847. 

English. 

Clbator  and  Workington.— Gross  receipts  for  the  week  ending  December  15 
amounted  to  iCi,o5i  ;   decrease,  ;(;io3.      Total  receipts  from  July  1,!  ;424,7io; 

a  decrease  of  ^1,99^5.  „      ■        c  1       j-      t^         1, 

CocKKRMOUTH  AND  Keswick  RAILWAY.— Receipts  for  week  ending  December  15, 

t8i2  ;   decrease,  ;<;4.      Aggregate  from  July  r,  i;23,3oo;  decrease,  .£1,699. 
East    and    West  Yorkshire  Union    Railways.— Traffic   receipts   for    week 

ended    December   15,  £io6  ;    increase,    ^74.     Aggregate  from  July  1,  ^8,878  ; 

increase,  .£1,078,  „„  .,  ,jjr.         i.« 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  December  16, 

i;i,527  ;  increase,  ;£95. 


December  22,  1900. 
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WEST    AUSTRAUAN    MINE    CRUSHINGS. 


Capital 
I«suecl. 


4. 
450,000 

91,000 
140,350 
160,000 

93,000 
iSo,ooo 
250,000 

00,000 

85,826 
150,000 
135,000 

50,000 

X,  500,030 

30,000 
175.000 
160,000 

194,000 
125,000 

198,955 
140,000 
"51.651 
75.000 
235,000 
493.545 
1,000,000 
120,000 

57,293 

77.500 

120,000 

160,000 

350,000 

133.400 

70,000 

224,760 

193,100 

75.000 

63,017 

212,500 

75.000 

200,000 

219,639 

175,000 

230,000 

31.950 

33.000 

300,000 

75,000 
49.639 
105,008 
MO.307 


Property 


Acres. 

156 
36 

100 

112 

'4 

5' 

54 
1173 

84 
117 

36 

39 

24 

34 

»4 

8s 

«9 
94 
=3 
5' 
36 
27 
18 
500 
24 
18 
43 
68 
84 
36 
48 
SI 

156 
44 
63 

43 

174 
9 

80 
"57 

48 

'9J 
x68 


'2 

48 


District  or 
Goldfield. 


Name  of  Compaoy. 


Kalgoorlie 

Mount  Malcolm 

Coolgardie 

E.  Alurchison    .. 

Mount  Malcolm 

Coolgardie 

Kalgoorlie 

N.  Coolgardie    . . 

N.  Coolgardie    . . 

E.  Murchison     .. 

Yalgoo 

Murchison 

Kalgoorlie 

Knigoorlie 

Kalgoorlie 

Kalgoorlie 

Mount  Margaret 

Broad  Arrow 

E.  Coolgardie    . . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie  ,. 

Kalgoorlie 

E.  Coolgardie    . . 

Coolgardie 

Cool,;ardie 

Coolgardie 

Men/ies    . . 

Kalgoorlie 

Mount  Magnet  .. 
I  Coolgardie 
,   Menzies    .. 
j  Menztes    .. 

Kalgoorlie 

N.  Coolgardie    .. 

Mounl  Margaret 

Yilgarn     . . 

Dundas    .. 

Kalgoorlie 

Broad  Arrow 

Peak  Hill 

Coolgardie 

Menzies    . . 

Mount  Malcolm 

Coolgardie 

Coolgardie 

Mount  Malcolm 

Mount  Margaret 

Kanowna. . 


Associated  G.  M.  of  W.  A. 

Australia  United 

Bavley's  United     .. 

Beflcvue  Consolidated 

Britannia     .. 

Burbank's  Birthday  Gift . . 

Central  and  West  Boulder 

Cosmopolitan  Proprietary 

Cumberland  Niagara 

East  Murchison  United  .. 

Field's  Kind  .. 

Gem  of  Cue  ,.         .. 

Golden  Horseshoe.. 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance 

Great  Boulder  Proprietary 

Great  Fingall 

Guest's        . .         ..         .. 

Half-Mile  Reef  Mines      .. 

Hannan's  Crtrsus  . . 

Hannah's  Brownhill 

Hannan's  Oroya    . . 

Hannan's  Reward . . 

Hannan's  Star 

Hannan's  Proprietary 

Ivanhoe 

Kalgurti       

King  Solomon's     .. 

Lady  Charlotte 

Lady  Loch 

Lady  Shenton 

Lake  View  Consols 

Long  Reef 

Londonderry  .. 

Menztes  Consolidated 
'  Menzies  Crusoe 
i  Mount  Charlotte   .. 

Mount  Ida  Consols 

Mount  Malcolm     .. 
'  Mount  Jackson 
'  Norseman     .. 

North  Boulder 

Paddington  Consols 

Peak  Hill  Goldfield 

Premier 

Queensland  Menzies 
I  SonsofGwalia 
'  S.  Kalgurli  ..  .. 

I  Vale  of  Coolgardie. , 
I  Webster's  Find      .. 
,  Westralia  Mount  Morgans 
I  White  Feather  Main  Reef 


Sepctrober. 


Tons. 

3,5<8 

5.085 
830 
»70 

«,7ii 

«.a36 

5.306 

750 

505 

15,336 

1,660 

6.847 

11,105 

1.475 
400 

6^63 

30a, 

780 

14.999 

1,51a 

700 

740 
3.'44 
6,563 
1,560 

1,528 

500 

1.065 

3.4' 8 

7.300 
1.470 

J»3"7 
9.456 
1,300 
1,961 

3,750 
i,aoo 


3,36a 
463 

',339 

283 
1,910 

i,c6i 

2,32« 

3«9 
>4,943 
2,300 
6,oii 
10.719 

590 

6,57? 
T96 

35« 
8,410 
2,260 

S"7 

610 
>,8S7 
5,5>2 
1,065 

280 


».o75 

>>*97 
l,4>4 

903 
5,2«2 
1,310 

750 

2,296 
973 


Octolwr. 


Too*. 

».37» 
ijo 

5.446 
910 
»75 

3.7»7 

1,300 
5,3>« 

'•m 

'5,727 
i,8>o 
8.9J3 

'«,B43 

>)387 
500 

5^3 

401 

8S0 

■  4,804 

1,300 

816 

770 

6,570 
1,620 

601 

1.495 
3.645 

1,064 

9958 
1,000 
2,096 

2,760 
1,250 


Oi. 
»,374 

>J5 
i,oo4 

I92 

i4» 

»,o33 
«.«74 

289 

«5.»S3 
1,630 
6,797 

1 1,806 
1.610 

515 
217 

6,709 

344 

37s 
8.035 
1.930 

4S7 

5.469 
1*227 

•  2» 
974 


«.5«5 


5."5 

935 
704 

2.498 
1,054 


fVOvcuib^f* 


Totd  fgr  itM.         Total  tm  ifao. 


Toiu. 
>.453 

5.7M 
•to 

440 
J.»40 

«.'«4 

5."«4 

680 

•4,879 

1.200 

9.087 

".■59 

■.4>3 

■  .573 

270 

2,138 

349 

890 
■4.455 

■.405 
W4 

760 
l,«03 

■/69 
fa, 

JOG 

1,640 

3.5>9 
9,100 


».«9« 
i,3>5 

i.ioi 


1,014 

*,5ll 

»45 

'5,3«3 
2.4CO 
7,tl'' 
■  ■,»74 
2,267 
7'7 
205 

6,75^ 

304 

8,214 

»,970 

435 

to3 
■,109 

l,afo 

SJO 
»77 
541 

i.98> 


9CO  '  631 

10,076  '  4.497 

1.291  !  1.276 

>,I46  803 


a.677 
1,900 


2,325   ' 

1,052   I 


Tom. 

«.7»4 
■.4"3 

»*.7^5 
«,»J0 

*£m 

>».»70 
9>*»3 

7,9»4 

S0.005 
«rt75 
34.965 
75.S4* 


•.752 
•6,9m 

«.3n 
6,204 
t,«fe 

■••.7"7 

5.90« 
5.426 
5.042  ' 

1S.«4»    ! 

Ml'    I 

■  5.747    I 
•3.9^   I 

3.93*    I 

1.550   I 
•5.7J» 

4,082 
•4.6  »o 
••.■73 
■4.' 52 
10,912 
■•,20a 

4.590 

■  9.4'2 

10,969 
10,069 
1,838 

•»i809 


110,5,6 

2,218 

•2,  5*4 

4.6<l 

».7«4 


KS4I> 
9.ai4 

•■.17 
5.775 
3.219 

foj.roi 

^915 

»«.»J7 


l,5il 

•.4*> 

9o,9» 

I0.7M 


Tom. 

^1S 

55491 
7.590 

1*91 

I3.^» 

!.«*> 

43.944 

,     ».S^9 

'    9.M> 

110,90 

i  i7,a4o 

59.363 

j«'9.5«» 

I    ».1TJ 

i  "474 

I    •.!»• 


Mto 

■SO.M* 

9.360 

S'5I 

3.>«> 
7.410 
■*.3'9 
58,621 
I5.fc6 
3,10}  1.046 
7.3»  — 


'JCi 
■03.999 

i,if» 
4.359 
4,}64 
•3,121 

249.006 
4,100 


9.^ 

■  ,587 
3.941 
9.S»« 
3.704 
■0.75" 
16,964 
5.596 
31.474 
7.347 

^^ 

S0,030 

6.390 

6,KO 

i.9^2 

■fcljo 

«>.77» 


■77 

12.800 
I. Hi 

31.049 
I    3.712 

42.390 

12,1:1 

'     5.0I7 

6.05J 

1  8o4j6 

I    9.69» 

1,011 
•3.4M 


1<.*M 

•.475 

•4.<M 

'Jio 

I«,»t9 

1.025 

>.9S6 
23,  •44 

i!Si 

"7.fi« 
■«,M9 
M.4<« 
104.1  M 
J.i77 
5.^9J 
>.»4 

74.0J2 

1^ 

•.•Of 

■4.90J 

■  .o«9 
5.«'> 

•J.434 
83,941 
".577 

■  ,<44 
6,6»» 

•51 
1,711 
1.237 
J«9 

9.6S 
4.8*1 

10^605 

".073 

I     4.0J3 

!  ^lJt 
48.570 

9.»24 

»»» 

9  5«3 


I  n  the  above  table  the  returns  from  the  cyanide  plants  are  added  to  the  returns  from  the  batteries.  Britannia -500  tons  tailing*  g»»«  goU  «l»ed  at  /»6j. 


WEST   AUSTRALIAN    CRUSHINGS. 

The  improvement  recorded  last  month  in  the  output  from  the 
West  Australian  Goldfield  has  not  been  maintained  for  long  and 
the  November  return  of  1 11,471  tons  and  130,522  oz.  compared  with 
124,901  tons  and  142,701  oz.  in  October,  is  far  from  safisf-tctory. 
It  i?,  however,  as  well  to  note  that  not  much,  if  any,  of  the  decrease 
is  to  be  attributed  to  British-owned  mines,  for  as  shown  below, 
they,  with  few  exceptions,  announce  improved  figures.  Subjoined 
is  our  usual  table. 


Gold 


1899. 

Xovember    . 
December     ,. 

1900. 
t  January     . 
f  February  . 
t  March 
t  April 
t  ^lay... 
+  June  .. 

*  July 

♦  August 

t  September  . 
+Octobtr 
t  November  , 


Tons 
treated. 

101,577 
90,73» 

94,898 

97,2 tl 

101.763 

86,589 

,  102,113 

,   104,109 

110,215 

.  117,867 

.   116,250 

.  124,901 

111,471 


Yield 

entered  for 

Ounces 
obtained. 

s:: 

ton. 
Dwt 

.xg.r.. 

Value. 

92,072 

0 

18 

139.867 
138,620 

53'.495 

84,806 

0 

>8J 

526,756 

101,081 

143,820 

546,516 

118,128 

117.849 

447,826 

122,086 

126,050 

478,590 

101,157 

113.506 

431.323 

1 '9,197 

120,313 

457,189 

127,252 

136,767 

'■«  VA 

123,958 

2* 

■  13,602 

431,688 

126,336 

14 

■3' .485 

499.645 

126,801 

i» 

14''.30! 

563,559 

142,701 

1 

133.»86 

506.467 

130,522 

3 

146.635 

557.213 

*  Total  includes  Rold  from  ore  smelted  outside  the  colony.        t  Entire  field. 

The  quantity  of  gold  entered  for  export  almost  recovered  the 
previous  month's  decline,  146,6^5  oz.,  worth  jf 557,2 1.3, 'laving  been 
dealt  with  in  this  way,  compared  with  133,2860/..  and  ^506,487  m 
October,  and  148,305  oz.  and  ^56^550  in  September,  the  last-named 
being  the  best  of  the  year.  Individual  returns  show  ex- 
tremely small  changes  when  comp.ired  with  previous  figures, 
but  it  is  gratifying  to  note  that  improvements  are  shown  in 
most  cases.  The  .Associated  figures  exhibit  an  .advance  of  about  180 
tons,  and  a  drop  in  the  yield  of  80 oz.,  but  the  next  three  mines  in 
our  t.able,  Bavley's  United,  Hellevue  Consolidated,  and  Britannia, 
all  did  rather  better.  Burbank's  Birthday  was  a  couple  of  hundred 
ounces  lower,  .and  K.ist  Murchison  about  130  oz.  up.  Another 
sm.all  increase  is  shown  bv  the  Golden  Horse  to  15.323  ««•;  »nd 
these  were  obtained  at  a  cost  of  i,!  1,165.  The  total  expenditure, 
including  capital  and  mine  development,  was  ;t'5.''2<).  »na  tn« 
value  of  the  gold  obtained,  at  £4  per  oz.,  ;{;6i,292,  or  an  excess  over 
expenses  of  £4(i,C)(^.  This  would  give  a  total  revenue  per 
annum  of  /'5S7.956,  which  is  well  over  30  per  cent,  on  the 
nominal  capital  of  the  undertaking ;  an  excellent  showing 
but  it  is  doubtful  if  it  can  be  maintained  for  long.  Boulder  Mam 
Keef  announced  a  return  higher  by  800  oz.  and  Boulder  Perse- 
verance one  better  by  600  oz..  Boulder  ProprieUry  treated 
700  tons  less  and  got  about  the  same  number  of  ounces.  The  new 
cyanide  plant  has  commenced  operations  and  the  conveyors  are 


working  well.  Great  Fingall  Consolidated  again  had  a  stoppage  of 
machinery  but  the  figures  are  a  considerable  improvement  on  Ihojc 
of  October  notwithstanding  that  the  result  of  630  tonso*  UUmgi  is 
not  yet  announced.  Guests  Gold  Mine  crushed  200  loos  BBore 
and  the  yield  was  up  160  oz.  We  may  expect  »r,mr  hciier 
statements  shortly  as  the  new   plant  will  start  00  Jar.  1 

prospects  are  said  to  be  good.     The  Hinnan*  Bcow.^  _• 

are  very  significant  as  they  indicate  the  exhaustion  ot  ;hc  oxiUc 
ores.  During  October,  5303  tons,  of  which  no  dooN 
a  considerable  proportion  was  oxides,  gave  6,709  of,  while 
during  November,  2,338  tons  gave  6.751  oz.  so  *«  ■ff' 
conclude  that  the  company  is  now  working  exclijsively  •>«  *a>|X»i*^' 
Ivanhoe,  Kalgurli,  l.ady  Loch,  and  Long  Keef  did  roach  aJxul  Uic 
same,  but  as  the  cyanide  plant  of  the  Long  Keef  is  now  .n  ull 
operation  the  December  output  should  be  larger.  Seeing  thai  the 
total  return  of  the  entire  West  Australian  field  is  now  to  hand  wc 
sht^ldlike  to  know  why  the  Lake  View  figures  are  not  yet  «»iUWe. 
and  stiall  doubtless  learn  sooner  or  later.  The  "P"*"***,"*^ 
smaller  s  ms  of  Gwalia  yield  is  that  the  vake  of  the  accamaWed 
tailings  is  gradually  diminishing.  No  other  reltirn  ^^j;^.,^ 
ment  Dividends  for  the  month  include  5-  l^V  'he  GoWcn  Hone- 
shoe,  and  2«.  by  Westralia  Mount  Morgan?. 


"  Sea  Transport  in  the  Sooth  African  Ww.  an  arbcle  whKh 
will  appear  in  the  forthcoming  i.sue  of  Tti,  Svitb  ana  SkifftH^ 
New  Year's  Number,  will  appeal  to  a  Urge  circle  o<  the  ^ml 
public.  The  author  ii  Mr.  Benedict  W.  G;nsbjrg.  LL  D- l^*-T«^ 
of  the  Statistical  Society),  who  has  made  a  special  study  n<  this 
important  subject.  The  letterpress  will  be  accompan^d  byow 
fifty  illustrations  of  the  chief  steamers  engaged  in  the  *«T»«- 
Besides  this,  the  number  will  contain,  i.i/.r  ''''f  «  »P«^'«.  J""^ 
trated  article  on  the  Dcnls^hl.rn.l.  the  holder  ..(  '"e  Blue  Ribb^ 
the  Atlantic;  Sunderland  shipbuiUi  ng  from  the  >;«*/»»«» 
George  III.  was  King:  and,  in  addition,  a  large  n»?»^  «••»«« 
carl.xins  for  which  this  publicaUon  is  cele»>rated  in  U>ipf<ing  cirdM 

all  over  the  world.  .    ., .       ■,■  .       .   ..  .--_ 

The  Kastern  Kxtension,  Australasia,  and  Lhina  Tele^l*  J-om- 

pany  announces  that,  in  accordance  *"»'  «»«  »S?^?!£a.'"^*^22ji 
in  Apiil  last  with  the  GovcrnmcnU  of  South  Atntfaha.  ^^*^ 
Australia,  and  Tasitvania,  a  further  reduction  ot  ^g*  "g'Lr?; 
pl.ace  on  January  I  next,  making  the  tanfts  for  the  «MnMMC 

iolonies  :-3».  <«>  P^r  «<>"«  'o""  "fd'O^V  '«^*[*?»ti^fc?l»S 
word  for  CK>vernment  telegrams;  and  i*.  4<1.  PW  wow »»];«* 
telegrams.  Should  the  '  standard  revenue  on  wbicH  Of  nmc- 
tions  are  based  be  still  maintained,  the  Unti  for  uilMiiMJ  llil«i""« 
will  be  further  reduced  to  3s.  on  Jam  ary  i,  loai^wadjo  M-  <»•«» 
lanuarv  i,  i<>ot,  the  tariifs  for  c«>\-crninent  and  mm  - 
being  also  reduced.  The  tarifis  (or  the  noncontrtctl^i 
remain  unchanged. 


8i6 


Zbc  Jnvestors'  TRevlew* 


December  22,  1900. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 

Shares  £1  each,  except  where  othei  ^ise  stated. 
Australian. 


0. 


Namb. 


3ft 

■J 
7/3 

4/6 

io» 

'4 

26/ 

4& 


Aladdin ^ 

Associated    3^  - 

Do.       Southetn 3/6  - 

Brownhill  Extended ij  - 

Burbank's  Birthday i^ 

Chaffers,  4/ 7/3- 

Croesus  S.  United      3 

£.  Murchison     i^ 

Golden  Arrow    4/6 

Golden    Horseshoe     New 

Shares loA  — 

Golden  Link i''ji 

Great  Boulder,  1/ 26/  + 

Do.      Main  Reef,  10/    2  ^  — 
Do.        Perseverance     ti  - 

Do.        South 1}   - 

Hainault i     — 

Hampton  Plains ft  + 

Hannan's  BrownfaiU 4^   - 

Hannan's Oroya i| 


Nahf. 


:t 


-1 
■4/6 

6/ 
5/6 


Hannan's  Proprietary  ....  5/ 

Do.  sur  a 

Ivanhoe,  Gold  Corp 9     -   J 

KalgurliMt.&Ironking   ..     iV 

Kalgurli    4} 

Lady  Shenton io  ~    ^ 

Lake  View  Cons    12}   -  2 

Do.         Extended A 

Do.        South I 

London  &  Globe  Finance  r4/6  -  2/9 
London&W.A.Exploration  li 

Do.        Investment   ..  5/6  -  /g 

North  Boulder,  10/    I 

North  Kalgurli  i 

Northern  Territories    ....     | 

Peak  Hill 4* 

South  Kalgurli   3     -   -^ 

SonsofGwalia  4^ 

W.  A.  Goldfields   li 

Westralia  Mt.  Morgans  ..  7J   -   J 
White  Feather  Reward    . .     4 


Sooth  African. 


1.V 
7/6 

33 

i 

5"  J 

riV 
loj  I 
I4i  1 
.261 

4  ' 
5i  j 

"9i  ' 

2i'o 

=5 

H  ■ 

5  ! 

8} : 

16}  ' 

si 

4i 

3ft 
1/6 


.3i 


6J 

2* 


Angelo 6     - 

Aurora  West    x^ 

Bantjes li 

Barrett,  10/ 7/6 

Bonanza   3I  — 

Buffelsdoorn  (new  shares)       g  — 
City  and  Suburban,  jCi    .*  5     ~ 

Comet  (New) 3&  — 

Con.  Deep  Level    ij 

Crown  Deep    11 

Crown  Reef 14}   — 

De  Beers,  £5 aS  U  - 

Driefontein 4 j  — 

Durban  Roodepoort si   - 

Do.  Deep    31^- 

East  Rand  7     — 

Ferreira    an     — 

Geldenhuis  Deep   5^   - 

Do.  Estate  ....  $1  ~ 

George  Goch    2A  — 

Ginsberg 3I 

Glencairn i|  "* 

Griqualand  West  8 

Henry  Nourse    68 

Heriot  6 J 

Jagersfontein i6lxd 

Jubilee sJ 

Jumpers    4} 

Kleinfontein    2^ 

Knight's  5^ 

Lancaster 2* 

Langlaagte  Estate 3^ 

Lisbon-Berlyn 1/9 


4 

|j 

ft 

33 

3ft 

% 
4) 
•  ft 
38 
2  a 
>i 

il 
ift 

'i 

3i 
H 

n 

1^ 


May  Consolidated 4  &  - 

Meyer  and  Charlton 5     — 

Modderfontein    9I  — 

New  Bultfontcin    U 

New  Primrose 3^  — 

Nigel 3*    - 

Nigel  Deep ij 

North  Randfontein  ijj 

Nourse  Deep 4^    - 

Porges- Randfontein i  i  - 

Rand  Mines    38^   - : 


Randfontein    sjj 

Rietfontein ij 

Robinson  Deep  (new)  ....  3}!—   ^ 

Do.       Gold,  jCs  8i-   A 

Do.       Randfontein....   li  —   A 
Roodepoort  Central  Deep    2! 

Rose  Deep 8*   -  J 

Salisbury 2^ 

Sheba    i 

Simmer  and  Jack,  ;£5   ....   6A  -    li 

Transvaal  Gold 9^-    A 

Treasury      4^  —  j 

United  Roodepoort 3I  —  i 

Van  Rvn ^li  -     .K 


U 


Van  Ryn 3 

Village  Main  Reef 7! 

VogeTstruis it 

Do.       Deep i| 

Wemmer loi 

West  Rand \ 

Wolhuter,  £4 33 

Worcester 2^ 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 3^   - 

Barnato  Consolidated  ....  i^- 

Bechuanaland  Ex i 

Chartered  B.S.A 3I  - 

Clark's  Cons -tf- 

Colenbrander |   ~ 

Cons.  Goldfields 7     - 

Do.  Pref.  ....24/6 

Exploration     li  - 

Geelong    i*  - 

Henderson's  Transvaal    ..  i 

Johannesburg  Con.  In.     ..  ij  - 

Do.  Water    i 

Mashonaland  Agency  .. ..  2|  - 


i 

4» 

ft 

ij 

ft 

•1 

i 

ft 

I 

'.% 

§ 

iS 

6S 

ft 

I 

i 

i» 

lA 


Matabele  Gold  Reefs  New  4i   -    i 

Mozambique    'iJ—  i 

Oceana  Consolidated    ....   ij   —   A 

Rezende i4   -    w 

Rhodesia,  Ltd i     —   iV 

Do.  Exploration  5I  —  | 

Do.  Goldfields     i^-   I 

S.  A.  Gold  Trust    6$  -    A 

Tati  Concessions    1     —    ^ 

Transvaal  Development  ..    i^—   J 

United  Rhodesia S   —    A 

Wiiloughby li    -    A 

Zambesia  Explor iA~  i 


MlSCEIXANEOUS. 


17/6 
93 

22/6 

3/ 
3 
■3/ 

21/ 

4S/9 
si 
si 

6ft 

•g 

118 

3i 

■9/ 
12/6I 

2 

4/ 

h 


Alamillos,  £7 ^ 

Anaconda,  $25 9} 

Balaghat,  fully  paid 22/   —1/ 

Brilliant,  ;£2   8/  +  /6 

Do.      St.  George's.. ..   3     -f    ^ 

British  America  Corp 13/6  -  1/ 

British  Broken  Hill 21'   +1,6 

Broken  Hill  Proprietar>-..49/6 
Do.   Block  io/io,^9/i3pd  si 

Cape  Copper,  ;£2 5u    +  i 

Champion  Keef,  it.£,    ...  6^,-+  J 
Chillagoe  Mining &Ry...    i|   +   V« 

Do.        Debs iiS 

Copiapo,  ;C3 38 

Coromandel    9/ 

Day  Dawn  Block 13' 

Frontino  &  Bolivia i  H  -r  i 

Hall  Minef:,  i8s,  paid  ....  4/6  | 

Libiota,  £$ i  i    -    ^ , 

Linares,  £3    9 

Mason  &  Barry,  ;^2 3!  I 

Mountain  Copper,  ;C5  ■•  ••   43  —   » 
Mount  Lyell,  jC^ 5i 


23     Mount  Lyell,  North    ....  2} 
4/     Mount  Lyell,  South     ....  4/    —  /6 
sij  Mount  Morgan,  17s.  6d...  5     -    A^ 
Sil  Mysore,  los 5^-    ^ 

,  6/    I  Myscre  Goldfields,  19/    ..  6/  +1/ 

/3  Do.     Reefs,  19/    /6 

10/  '      Do.     West,  18/6  10/ 

9/6        Do.     Wynaad,  18/6  ..       9/6 

'  si  I  Namaqua,  £-2     5^   —  J 

3  A I  Nundydroog 3  A 

3}i:  Ooregum 3$  +  i 

4i  Do.       Pref. ^^xd 

55     i  RioTinto   £s        -teA  +  i 

6&  Do.       ftcf.jCs    6i 

looi^         Do.  4  percent.  Bonds  ici 

25/   !  St.  John  del  Rey 25/6xd 

3/    '  Taitapu 4/ 

ik  I  Tharsis,  £a     9 

1}  I  Tolima  *' A,"  i^5   ij 

3i  I  Waihi  Gd  Junction 3^  -    i 

iii  I  Waihi  iij   -    I 

ifi  !  Waitekauri 32/6-  3 '9 

8/6.  Woodstock  (N.Z.)i9/  ....  8/  -     /6 


The  numb'  ts  :  re  annovmced  of  seventy-eight  debentures  of  .£100  each  of  the 
Tucuman  Sut  •  Company  (6  prr  cent,  first  mortgage  debentures),  drawn  for  redemp- 
tion on  Janui.ry  1,  at  Mes>rs.  Gljn.  Mdls,  Currie,  8c.  Co  ,  67.  Lorn  bard -street. 

Mr.  J.  A.  Kelmrm  has  resumed  practice  as  a  solicitor  in  the  Supreme  Courts  of 
Scotland  at  New  Broad-sireet  House,  New  Broad-street,  E.C.  and  at  Edinburgh. 

The  New  Zealand  Electrical  Syndicate  has  removed  its  offices  to  New  Broad- 
ttreet  House,  E  C. 

May's  Drug  St  res,  Limited,  has  removed  Us  ofilices  to  New  Broad-street  House, 
?Cew  Broad-street,  E.C. 


FOREIGN     RAILWAYS. 


GROSS  TKAFPIC  FOR    WEEK.    1    GROSS  TRAFFIC  TO  DATS. 


Week  I 
ending  i 


Amount. 


In.  or  Dec. 
on  1899. 


Alagoas Sep.  30 

Antofagasta  (Chili)  and| 

Bolivia  . .         ..  Oct.  31* 

Argentine  Gt.  Western    |Dec.  14 
Argentine  N.  Eastern..  Nov. 
Algeciras  (Gibraltar)    ..  Dec. 
Baiia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosarici 
Do.     Santa  FeExten.' 
Buenos  Ayres  Gt.  Sthn.j 
Buenos  Ayres  Western. . 
Buenos  Ayres  Ensenada 
Central  Argentine         . .  ■ 
Central  Bahia     ..         ..  Sep. 


ml.  30,268, 


3i9«> 


ml.  87,228, 


$7'2,ooo  +$ll4.ooo| 

7,9S9  +  264 

$10,436  —        1,166 

Ps.28,t88  vPs.  1,252 


C.  Uruguay  of  Mte.Vid.  Dec.  15 
Do.     Eajitern  Kx. . . 
Do.     Northern  Kx. 
Cordoba  Central 

Do.  Northern  Kx. 

Do.  N.W.Argentine  Ex. 
Costa  Rica 
Cuban  Central    . . 
East  Argentine  . . 
Entre  Rios 

Inter  Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 
Mexican   . . 
Mexican  Central 


Mexican  National 

Mexican  Southern 

Minas  and  Rio  . . 

Nitrate     .. 

Ottoman  .. 

Recife  &  San  FrancisccjOct.  20 

San  Paulo  ..         ..Nov.  18 

Western  of  Havana      . .  Dec.  15 

West  Flanders  ..         ...     ,,    16 


..    "5 

„    15 
»      9 

■  •      9 
>.      8 

■  ■    >S 
t.    >S 

Nov.  1 1 
Dec.  ij 

■  •  15 
Oct.  28 
Dec.  15 

•  5 
..    i« 
Oct.  31* 
Dec.  14 

U"  '« 

|Oct.  3t' 
Dec. 15 


.299 

■o>350  + 

'5.273  «■ 

2,979  + 

51  221  — 

16,92;  — 

7°5  + 

23.787  - 

3.5(8  + 

7.'90  - 

>.8S3  - 

8S.- 

2,110'  + 

4,2»S  + 

l,25tj  - 

3,388;+ 

3.544  + 

6-8  - 

l.6to - 

$74,9001  - 

1,037  + 

,  e,9t3,+ 

186, 10c  — 

$263,015  ~ 

11508,740:  + 

•  ■23.956  - 

»'5.«»5  + 


63 
767 

.'17; 

625 
»i927, 
3.081 1 

303' 
3,6»6 

S" 
1.249: 

2o3 
22! 

37o[ 

570; 

3, 

364 

170 

192 

$1,800 

386I 

2.467! 

$700! 

169,860 

30,144' 

»8,546: 

$770, 


ml.  184,1^6  +ml26,354. 


25.1S8  + 
6,021  + 
4.829  + 

19.767  + 
3.040  - 
1,600  + 


455 
i,8o| 

39'1 

Io,2lf; 

1,200 

i6r 


50 
49 
Ot 
I 
i 
I 

49 
49 
49 
50 
24 
4S 

i 

24 

43 

so 
23 
50 
lot 
so 
37 
4t 
50 
24 
16 
21 
i 
24 


1. 


Amount. 


In.  or  Dec. 
on  1899. 


»94. 

479i 
Ps.677, 

1 3, 


-ml>3i"7 


6,273 


i'5<'  + 

,508;+      57.442 

,830  —  Psio,526 


234, 
84 1, 

I  S6, 

I        920, 

!      3' 4, 

»3 

1.216, 

30; 

'37; 
27l 

'3, 
107, 
2.4 

I  77 

I        »49 

!  34 
32, 
33. 

$'.752. 

54 
539, 
$>.943 
$16237.! 
114,424 
$7.'7»- 
$570, 
ml.  701 


,947 

.•76|- 
,131)- 

.748,- 
,,585,- 

„ieS:- 
J.860;  - 

>.699,  - 
,287  + 

,ii9|- 
,668  - 
,765,- 
,69c; + 
9801  + 
,468|  + 
,732;  + 
593  + 
,285!  + 
•759 


4.6s- 

52,205 

3.782 

54,664 

68,908 

3.448 

6,064 

3.627 

12,761 

3.340 

75' 

2,190 

4,460 

7.044 

36,045 

".793 

304 

3.258 


40( 

186, 


4 

5'-4.' 
92,1 
7'.l 


,3501-   $56,100 

,29'    -      10,82s 

,350;+     3',66o 

6oO|-    $77.7CO 

.SiC|  +  i835,S40 

,3o£:+    381,439 

,946  +$793.6'S 

,2  "5+    $44,559 

52.542 

99.99' 

39,933 

10,603 

174.286 

'.875 

177 


,310  + 


.79^!- 
,713  + 
,669  + 


*  For  month  ended.        t  For  fortnight  ended.  t  Monthly  returns. 

I  From  July  1,  1900.  li  Net. 

INDIAN    RAILWAYS. 


CKOSS  TRAFFIC  FOR  WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week  j 
ending  ' 


Amount. 


In.  or  Dec. 
on  1899. 


oH 


Amount. 


In.  or  Dec. 

on  1 899. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  Sute  Lines 
Burma    . . 
Delhi  UmbalU 
East  Indian 
Indian  Midland 
Madras  .. 
South  Indian    .. 
Sthrn.   Mahratta 


Dec. 
Nov. 
Dec. 

17 
15 

Nov. 
Dec. 

17 

Nov. 

15 
17 

" 

24 

Rs.  1.90. 000  — 
RS.1.44.740I  + 

RS.3.20.0CD    - 

Rs-s  27.000  - 

RS.2.12  590  + 
R1.28  800:  + 

Rs.  14.19.0'jo  — 

Rs.2. 17.350  — 

/C'%*3i  - 

Rs.1.78.084  + 

Rs.i. 57.568  + 


Rs.78.944  23 

Rs.374  20 

Rs.15.c00  24 

RS84.000  24 

Rs.6i,6oo'  30 

RS.3C0'  23 

Rs.69.0c0I  24 

R5.23635J  24 

jCim  23 

Rs.i8.c6e|  20 

Rs.4.621 


Rs.36.1, 
Rs.  23.57 
Rs.  67.97 
RS107.78. 
Rs.  36.61, 
Rs.s.80 
RS304.76 
Rs  39.92, 
^43", 
Rs.33  77, 
Rs.  31.0c, 


335  +  R5.2.o«.83l 
.6;0  —  Rs.i.94.102 
000  -  Rs.5. 61.000 
00c  —Rs13.52.oo* 
504  +Rs.  6.29.661 
9C0  -  Rs.93.687 
000  +Rs  8.69.000 
328  +  Rs  4.78.098 
383  -  ,419,87s 
1^.  +  Rs.17.C62 
264  +Rs.    37.352 


ONITBD  STATES  AND  CANADIAN  RAILWAYS. 


GKOSS 

rRAFFIC    FOR 

WEEK. 

GROSS 

TRAFFIC  TO 

DATS. 

HAMB. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1899.  j 

^4 

Amount. 

In.  or  Dec. 
OD  1899. 

dols. 

dols. 

dels. 

dols. 

Canadian  Pacific 

Dec.  14 

6.6,000 

- 

6,00c 

45 

28,679.000  +t 

,078.000 

Chicago  Great  Western. 

,,    14 

121,774,!  + 

843, 

23 

3,296.304  + 

104,671 

Chic,  Mil.,  &  S.Paul.. 

823,000]  t- 

i3,oco 

23 

20,146,000  - 

371,000 

Denver  &  Rio  Grande.. 

2'4.300j  + 

20.600 

23 

5,4Sooco  + 

733,300 

Gr.  Trk.,  Main  Line    .. 

X.89.950I  *■ 

A  243 

23 

;C2,i89,339  - 

;48,S43 
1C687 

Do.  Det.,  G.  H.  &  MiL 

'4 

£*.3°9',+ 

23 

;<;io6,4^l  - 

Louisville  &  Nashville., 

„    14 

600,00c  1  + 

40,'- 00 

23 

12,791,000  — 

if.ooo 

Miss.,  K.,&  Texas      .. 

„    14 

307,060 

+ 

53,83; 

23 

7.257,637  + 

670,007 

Norfolk  &  Western      .. 

f,    '4 

314,000 

+ 

56,000 

23 

— 

Northern  Pacific 

f43,ooo 

+ 

58,000 

22 

16,067,000  + 

493,000 

Southern  

688,oo< 

+ 

30,000 

23 

15,325.000  + 

691,000 

St.  Ix>uis  S.  Western   . . 

177.C001+. 

34. coo 

23 

— 

— 

Wahash 

342.000 

^ 

15,000 

23 

8.233,000 

+ 

356,000 

MONTHLY    UTATEMENTS. 


NET   EARNINGS    FOR   MONTH.    1     NET 

BARKINGS  TO 

DATE. 

NAMB. 

Month. 

A'Hount.   '"-"^"I  11 
on  1899.       °  0 

Amount.  ''°„'"°'-- 
on  X899. 

dols. 

dols. 

dols.      1 

dols. 

Atchison 

Oct. 

2,241,000  + 

283,000       4 

6.858,000  + 

168,000 

Canadian  Pacific 

J, 

1,078,000  - 

333,000     10 

9,353,000  - 

319,000 

Chic,  Mil.,  &S.  Paul.. 

1,694,000  + 

3.020,      4 

5,450,000  + 

178,000 

Denver  &  Rio  Grande.. 

^, 

436,800  + 

42,031 ;          4 

',573,613  + 

'85,438 

Erie           

,J 

1785,000  - 

3l(,ooo|        4 

{3.732,000 

- 

4J1.C0O 
A9.732 

Gr.  Trk.,  Mam  Line    ,. 

,16158,500;- 

il3,400!        4 

,£582,400 
£i8,8oo 

- 

Do.  Det.  G.  H.  &  Mil. 

£5,000,  - 

£^  700        4 

- 

;tii,'93 

Illinois  Central  .. 

1,116,000  - 

19,000        4 

3,114,000 

- 

296,000 

Louisville  and  Nashville 

„ 

1,014,000  + 

I,2,COoi          4 

2,  >8:),oco 

+ 

147,000 

Miss.  K.  &  Texas 

764  002"  + 

182,698            4- 

« 663 ,026 

+ 

151,219 

New  York  Central*      .. 

Nov. 

4,869,oco  + 

74  000;        5 

25,580,000 

+ 

£86.000 

New  York,  Ont.,  &  W. 

Oct. 

58,8.0  - 

82,5001       4 

5-4,300 

- 

128,100 

Norfolk  &  Western       .  - 

,, 

6  7,coo  + 

125,000!        4 

2.161.000 

+ 

360,000 

Northern  Pacific 

jj 

t,8s7,26i  - 

43,149        4 

3.314.013  - 

i6j,36o 

Pennsylvania      .. 
Phil.  &  Reading 

„ 

3,o39,7co  + 

502,600      12 

23,151,006 +5, 6c  9,400 

,, 

304,866  - 

'9  .055        4 

2.967,404  - 

568,954 

Southern  Pacific 

1, 

2,752,155  + 

284,985        4 

9,184,726  + 

278.394 

Union  Pacific     .. 

It 

2,198,000  - 

95,000        4 

5,600,000 

+ 

367,000 

*  Statement  of  gross  traffic 


.93  •.4a.ut„  t  Surplus  after  meeting  interest. 

%  Surplus  after  meeting  charges. 


Printed  for  the  Proprietor  by  Love  &  Wyhan,  Ltd.,  Great  Queen    Street,  London,  W.C. 

at  Norfolk  House,  Norfolk  Street,  Strand,  London,  W.C. 


and  Published  by  John  Paterson 


^be  5nveetore'  IReview 


Edited  by  A.  J,  Wilson. 


Vol.  VI.— No. 

New  Series. 


156.      SATURDAY,  DECEMBER  29,  1900. 


raegliured  u   al  PflCC    6d. 
L       "•w»P»pei'.      J     i,po,t.«4. 


Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  morning 
or  dispatch  by  the  early  moriiin<<  mails  and  newspaper  trains. 
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Hbe  5nve8tor8'  TReview. 

A  New  Year's  Message  to  Scotland. 

We  apologise  to  our  readers  for  laying  before  them 
the  following  piece  of  journalistic  offal.  It  is  a  leader 
from  the  Scotmian  about  the  Thorburn-Wilson  corre- 
spondence, and  appeared  on  the  same  day  as  the  one  in 
the  Times,  dealt  with  last  week.  In  ordinary  circum- 
stances no  notice  is  taken  by  us  of  attacks  like  these, 
and  we  certainly  have  no  intention  of  attempting  to 
vindicate  our  attitude  as  against  this  newspaper,  or  of 
endeavouring  to  again  demonstrate  who  the  wriggler 
was  who,  when  threatened  with  evidence,  t.tcked  and 
yelpe-d  "  pro- Boer,"  cuttled  and  scuttled.  We  cheer- 
fully admit  the  superiority  of  the  tactics  which,  when 
danger  loomed,  sought  to  convert  into  a  bet  a  voluntary 
offer  of  money  made  in  a  form  that,  we  are  told,  con- 
stituted it  a  debt  recoverable  according  to  Scotch  law. 
The  Scotsman  apes  the  Times  always,  prides  itself  on  bein^; 
esteemed  "  The  Times  of  Scotland,"  and  when  that  paper 
surrendered  itself,  man,  woman  and  forger,  to  the  work 
of  upholding  the  doctrine,  "the  Empire  it  is  De  Beers," 
a  doctrine  subscription  to  which  has  already  led  the 
nation  far  towards  its  Sheol,  far  on  the  road  to  ruin,  the 
Scolsmun  naturally  endeavoured  to  "  go  one  better,"  and 
became  one  of  the  most  unscrupulous  and  morally 
worthless  journals  in  the  world,  pandering,  without 
compunction  or  shame,  to  the  lowest  passions  nourished 
by  that  class  of  Scot  who  makes  his  stomach  a  "  whosky  " 
blender  and  whose  talk  is  of  "fechtin,"  a  g>oncr 
in  murdering  as  the  one  trade  for  "  men,"  an 
inveterate  gambler,  a  coarse  and  repulsive  being  whoae 
swagger  and  brow-beating  insolence  ser\-e  but  to  proclaim 
him  a  man  depraved  and  ignorant.  There  are  other 
and  nobler  Scots  still,  as  we  have  had  ample  proof  this 
past  week,  but  they  are  submerged  beneath  a  whisldficd, 
jingo  mud  deluge  of  the  sham  jvitriotism,  crapokws 
heroics,  flunkitied  "  loyalty,"  free-h.anded  misrepresenta- 
tion, and  quarrelsome  boundcrism.  the  newspaper 
before  us  docs  its  t)est  to  keep  at  the  tlood.  In  the  article 
we  reprint  below,  that  paper  displays  its  perfect 
emancipation  from  all  moral  scruple,  not  so  particulariv 


8i8 


Zhc  Jnvestors'  IRevfew, 


December  29,  1900. 


-f 


by  its  vituperation  of  A.  J.  Wilson,  for  that  is  an 
advocate's  privilege,  but  by  the  manner  of  its  side 
attack  on  Mr.  Bryn  Roberts.  "  He  told  a  cock-and-bull 
story,"  it  says,  and  in  saying  so  merely  lied,  knowing 
that  it  was  lying,  "for  the  good  of  the  cause."  Mr. 
Roberts  made  the  mistake  of  saying  "Australians" 
when  Cape  "  Colonials"  were  referred  to,  but  his  fact 
was  true;  some  of  these  "Colonials"  did  mutiny,  as 
the  War  Office  now  admits.  The  Scotsman  knows  this 
as  well  as  we  do,  yet  it  lied,  all  in  the  way  of  political 
"  business,"  and  by  the  meanest  of  all  forms  of  false- 
hood— the  stipprcssio  veri — in  order  that  it  might  make 
opportunity  to  spue  out  the  proper  brew  of  venom. 

But  there  is  a  deeper  deep,  and  because  of  it  we 
write  now  and  thus.  The  same  post  that  brought  us 
from  Scotland  an  embarrassing  supply  of  copies  of  the 
article  appended  brought  also  what  is  probably  the  true 
explanation  of  all  this  excess  of  tawdry  cursing.  In 
tearing  its  passion  to  tatters  against  us  the  paper  seems 
to  have  been  but  seeking  to  hide  its  own  infamy.  A 
Scot  who  said  he  had  read  the  following  article  "  with 
mingled  indignation  and  amusement "  referred  us  to 
another  essay  in  the  same  paper  published  on 
November  28,  in  which  the  extermination  of  the  Boers 
was  coolly  mentioned  as  a  deed  necessary  to  be  done 
rather  than  that  we  should  fail  to  satisfy  the  "  loyal 
colonists "  —  such,  we  suppose,  as  Beit,  Wernher, 
Eckstein,  Joel,  Rhodes,  Barnato,  Fitzpatrick,  Albu,  and 
company.  We  hunted  up  the  article  and  found  it  was 
even  so.  An  extract  from  it  is  therefore  appended  to  the 
leader  of  the  20th  inst.,  together  with  some  introductory 
words  it  may  do  Scotsmen  good  to  read.  But  take  the 
leader  first  : — 

students  of  the  frailties  and  perversities  of  human  nature  should 
feel  much  obliged  to  Mr.  M.  G.  Thorburn.  He  has  captured,  and 
to-day  exhibits  on  paper  a  particularly  well-developed  and  strongly- 
marked  specimen  of  the  pro-Boer.  It  may  be  acknowledged  that 
the  sample  preserved  in  the  correspondence  given  in  another  page 
is  beyond  the  average  of  his  species  in  grossness  and  in  venom. 
Moderate-minded  sympathisers  with  our  enemies  in  South  Africa, 
like  other  men  with  any  sense  of  honesty  and  honour,  must  feel 
not  a  little  ashamed  of  Mr.  A.  J.  Wilson,  it  is  possible,  although  it 
cannot  well  be  the  rule,  that  men  may  hate  and  even  revile  their 
own  country  with  good  intentions.  But  good  intent  cannot,  by  any 
exercise  of  charity,  be  assigned  to  the  desperate  wrigglings  of  the 
editor  of  the  Investors'  Review,  transfixed  upon  his  own  poisoned 
pin  of  slander.  Those  who  have  been  tempted  to  follow  in  the 
same  path,  perhaps  to  take  him  as  a  guide  in  matters  of 
morals  and  politics  as  well  as  finance,  may  be  earnestly 
recommended  to  consider  him  and  take  warning.  The  sad  spec- 
tacle which  he  makes  of  himself  in  his  letters,  while  it  will  create 
disgust,  is  also  full  of  instruction  ;  it  illustrates  the  "  Pro-Boer's 
Progress"  downward  to  the  very  depths  of  the  mud  of  spite  and 
calumny.  Mr.  Wilson,  in  his  paper  of  October  24,  published  a 
statement  that  the  wives  of  the  Boers  on  commando  had  received 
notice  to  pioceed  to  Natal,  and  added,  "Would  it  not  be  more 
merciful  to  slay  these  Boer  women  at  once,  as  the  Cape  and  Natal 
English  desire  ?"  The  sentence  may  be  described  as  an  atrocity  of 
speech.  It  contains  the  suggestion  that  slaughter  is  more  merciful 
than  the  order  for  expulsion  as  carried  out  against  Boer  women  and 
children  ;  and  the  assertion  that  the  slaughter  of  these  women  and 
children  is  desired  by  "the  Cape  and  Natal  English.'  Both  the 
suggestion  and  the  assertion  are  as  foully  false  as  it  is  possible  for 
words  to  be.  Mr.  Thorburn,  a  subscriber  to  the  Investors' 
Review,  wrote  to  the  editor  discontinuing  the  paper,  and  indig- 
nantly protesting  against  the  slander  on  his  countrymen. 

Mr.  W^Hson  began  wriggling  from  the  first.  His  letters  exhibit  a 
perfect  example  of  llie  methods  of  escape  practised  by  the  cuttle-fish 
and  by  the  skunk.  He  sought  to  hide  and  alter  the  point  on  which 
he  was  challenged,  and  to  misrepresent  his  correspondent  as  "  at 
last  shocked  by  the  bloodthirsty  brutality  of  some  of  his  countrj-- 
men  in  South  Africa,"  who  have  been  "  demanding  the  annihilation 
of  the  Boers  "  ;  and  he  squirted  a  sneer  against  "  the  once  freedom- 
loving  Scottish  people."  Even  Sodom  and  Gomorrah  would  have 
been  saved  had  they  contained  a  few  righteous  men  ;  and  it  seems 
hard  that  the  Scottish  people  should  be  deprived  of  their  reputation 
for  freedom  and  consigned  to  "  the  depths  of  self-worship  and 
prejudice"  because  Mr.  Wilson  has  heard  that  an  unnamed 
"  Scotch  parson  "  has  advocated  that  the  Boers  should  be  treated 
like  the  Amalekites.  But,  after  all,  we  cannot  expect  to  be  treated 
more  considerately  than  "the  Cape  and  Natal  English."  Mr. 
Thorburn  nailed  his  man  down  to  his  original  charge,  which 
was  that  the  Cape  and  Natal  English,  and  not  merely 
"  some "  of  them,  desired  to  slay  Boer  women  and  children  ; 
and  he  offered  to  subscribe  ;f50o  to  any  charity  the  Editor  of 
the  Investors'  Review  might  name,  if  he  could  produce  a  tittle  of 
truth  to  substantiate  the  slander.  Mr.  Wilson  grew  more  insolently 
abusive  and  crookedly  evasive.  At  the  same  time  he  professed  to 
jump  at  the  oftered  subscription  ;  he  would  like  it  for  "  his  Indian 
Famine  Fund."  He  again  altered  his  accusation,  without  making 
it  less  offensive  or  more  true  ;  certain  Colonial  papers  are  to  be 
taken  as  responsible  exponents  of  South  African  opinion,  and  also 


Sir  Alfred  Milner,  who  has  "potted  at  hanged  effigies  o 
.'ifricanders,  ex-Ministers  of  his  own,"  thereby  showing  the  way  in 
"  covertly  and  openly  expressing  the  wish  that  the  burghers  should 
be  exterminated.  "  Mr.  Wilson  further  displayed  his  judicial  frame 
of  mind  by  excluding  "  parsons  and  stockbrokers,"  on  account  of 
their  developed  blood  lust,  from  the  classes  capable  of  giving 
judgment;  by  asking  for  an  interpretation  of  the  phrase  "more 
severe  measures  "  as  signifying  extermination  and  nothing  else  ; 
and  by  assuming,  as  a  piece  of  acknowledged  tact,  that  "  many 
hundreds  of  Boer  women  have  been  left  homeless  and  foodless  to 
die  on  the  veldt  or  to  take  refuge  among  the  Kaffirs,  by  whom  they 
have  sometimes,  not  often,  been  used  more  savagely  than  by  the 
British  soldiers" — a  passage  which  can  only  be  described  as  a 
clotted  lie. 

If  the  Scots  have  lost  their  love  of  freedom,  they  have  not  lost 
their  native  pertinacity  ;  and  Mr.  Thorburn,  like  a  genuine  Scot, 
refused  to  be  moved  by  either  dodging  or  insolence  from  his  point. 
He  repeated  his  offer,  and  proposed  Sir  H.  Campbell-Bannerman 
and  Sir  Edward  Grey,  "  gentlemen  unknown  to  him,  and  whose 
views  on  the  war  entirely  differed  from  his  own,"  as  arbitrators  to 
decide  whether  Mr.  A.  J.  Wilson  had  slandered  his  countrymen  in 
South  Africa  or  had  made  good  his  point  and  secured  ^.'500  for  the 
Famine  Fund.  The  next  pro-Boer  turn  was  to  roundly  "  slang  "  the 
challenger.  "You  hypocrite,"  shrieks  Mr.  Wilson,  and  repeats  this 
and  other  ugly  words.  It  is  "  nauseous,  canting  affectation  of  horror  " 
to  profess  disgust  at  blunt  charges  of  "  abominable  proceedings  " 
directed  against  a  whole  people  and  army  ;  and  it  is  "  insolence  " 
to  ask  that  they  should  be  proved.  A  man  who  has  a  good  case  does 
not  go  into  court  with  phrases  like  these,  or  in  a  temper  like  that 
exhibited  by  the  editor  of  the  Investors'  Review.  He  never  intended 
to  come  into  court  and  claim  the  money  for  the  relief  of  the  poor 
Indians.  After  boasting  that  he  would  take  Mr.  Thorburn  at  his 
word  and  make  good  his  own  words,  he  sneaked  away  at  the  first 
opportunity  and  on  the  flimsiest  and  most  contemptible  of  pretexts. 
It  is  possible  that  Mr.  Thorburn's  reasonable  suggestion^not,  how- 
ever, made  a  condition — that  the  accuser  should  also  forfeit  ;f5oo  to 
charity  if  decision  went  against  him,  may  have  helped  to  hurry  Mr. 
Wilson  off  the  ground.  But  no  such  inducement  was  needed  to 
make  the  pro-Boer  bully  turn  tail;  his  intention  to  "snipe  "  only 
and  to  flee  before  coming  to  close  quarters  is  manifest  in 
the  first  line  of  his  correspondence  ;  but  his  final  flight  is  ludi- 
crous as  well  as  abject.  He  seizes  upon  Mr.  Thorburn's 
mention  of  the  Mansion  House  Fund — "  a  fund  now  closed 
and  which  he  (Mr.  Wilson)  had  nothing  to  do  with  " — as  an  excuse 
for  not  only  backing  out  himself,  but  for  impudently  charging  his 
adversary  with  his  own  mancL'Uvre.  Had  he  waited,  a  word  or  two 
of  explanation  would  have  put  the  matter  straight.  But  Mr.  Wilson 
was  in  too  great  a  hurry  to  wait.  He  made  off,  almost  literally 
swearing,  and  left  the  loot  behind — the  loot  which  he  could  have 
secured  for  the  famine-stricken,  at  the  trouble  of  proving  himself 
to  be  an  honest  and  well-informed  journalist.  But  he  has  a  scruple, 
as  an  afterthought ;  he  "  does  not  lay  wagers."  And  besides  he  has 
proved  his  case,  in  his  own  estimation.  He  drops  his  evidence 
t)ehind  him  as  he  runs.  It  turns  out  to  be  "  Lord  Roberts's  procla- 
mations and  orders,"  presented  to  Parliament  ;  and  a  tale  of 
atrocities,  out  of  the  stop-the-war  manufactory,  from  an  anonymous 
source  and  utterly  unsupported.  These  are  "alone  sufficient  t) 
prove  that,  roughly  speaking,  the  English  in  South  Africa  desire 
the  annihilation  of  the  burghers,  man,  woman,  and  child.  "  At  least 
we  know  what  is  deemed  sufficient  by  certain  pro-Boers  to  justify 
and  make  good  the  most  sweeping  and  abominable  of  charges. 
"  Roughly  speaking,"  their  attitude  and  their  conduct  are  a  disgrace 
to  their  cause,  and  almost  a  disgrace  to  the  country  under  whose 
fiag  they  live  and  which  they  revile  at  every  breath.  Anything 
more  disgraceful  than  Mr.  A.  J.  Wilson's  line  of  attack,  and  of 
retreat,  has  not  been  seen  in  British  journalism.  But  he  is  by  no 
means  a  singular  example.  Mr.  Bryn  Roberts  told  a  cock-and-bull 
story  in  the  Commons  about  Australian  Volunteers  at  the  front  who 
disobeyed  orders,  and  swore  at  and  threatened  to  shoot  "  the 
authorities  " — milit?ry  behaviour  of  which  the  honourable  Member 
seemed  to  approve.  Lord  Kitchener  has  given  a  flat  contradiction 
to  a  tale  which  no  sensible  person  could  have  believed  true,  and 
which  was  still  more  a  calumny  on  the  Colonial  troops  than  on  the 
"authorities. "  But  reason  seems  to  have  departed  along  with  truth 
from  the  extreme  pro-Boers.  They  have  bitten  themselves  and 
each  other  into  an  anti-British  frenzy  ;  and  have  only  sense  enough 
left  to  run  away  when  asked  either  to  eat  or  to  prove  their  words. 

And  now  for  the  earlier  production.  The  original 
tribes  of  Caledonia  are  understood  to  have  been  man- 
eaters.  It  would  appear  from  the  subjoined  extract 
that  present-day  Scots  of  a  certain  type  have  reverted 
to  the  early  taste  in  this  respect,  and  the  Scolsinuii  is 
probably  restrained  from  recommending  a  diet  of 
"roast  Boer,"  as  excellent  supplement  to  the  insufficient 
fare  provided  for  our  troops  by  the  War  Office,  through 
mere  journalistic  conventionality.  It  is  thus  almost 
more  "mealy-mouthed"  than  the  "Amalekite"  order 
of  "  Preachers  of  the  Word "  whom  it  supplies  with. 
"Imperial"  ideals.  The  revelation  is  interesting,  and  in 
view  of  it  we  might  almost  regard  the  attack  on  this 
editor  as  a  sign  of  "  returning  grace."  English  readers 
will,  perhaps,  excuse  the  unctuous  flavour  of  this  style  ; 
it  merely  indicates  an  endeavour  to  express  ideas  in 
language  comprehensible  by  devotees  of  the  Scotsman. 
Possibly  that  paper  will  try  to  wriggle  out  of  its  cold- 
blooded suggestion  by  attempting  to  maintain  that  it 
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only  meant  killing  off  all  the  men  in  arms.  Unfor- 
tunately for  it,  as  the  same  wise  Scot  pertinently 
observed  in  his  letter  to  us,  "  races  "  are  not  "  wiped 
off  the  face  of  the  earth  "  by  the  loss  of  all  the  adult 
fighting  men,  and  consequently  the  only  adequate 
interpretation  of  the  suggestion  is  "  kill  the  lot — 
massacre,  starve,  somehow,  anyhow  destroy  all,  man, 
woman,  and  babe."  There  is  no  getting  over  this 
interpretation,  and  for  once  we  regretted  that  the 
Scotsman  should  be  a  paper  we  never  by  any  chance 
voluntarily  look  at.  A  foetid  clotch  like  this  would 
have  been  a  sweet  morsel  to  have  passed  on  to  Mr. 
Thorburn.  Not  that  it  would  have  made  the  least 
difference.  He  would  have  swallowed  it,  blinked  his 
eyes,  and  cried  "  Pro-Boer !  "  all  the  same.  But  it  is  a 
neat  exhibition  of  cold-hearted  "  Imperialism,"  is  it  not  ? 
No  wonder  the  paper  went  raving  mad  when  it  read 
what  we  said  to  Mr.  Thorburn.  Had  we  been  in  its 
place,  loaded  with  its  consciousness  of  guilt,  we  could 
not  have  done  less  and  might  have  done  more. 
Drunk  the  nation  must  be,  or  the  majority  of  it, 
that  assimilates  pure  barbarism  like  this  and  thinks 
it  the  cream  of  political  wisdom ;  drunk,  not  merely 
with  ardent  spirits,  but  with  bloody-mindedness,  with 
the  insolence  of  the  hypocritical  coward,  with  the 
vanity  of  the  slave,  who,  perhaps  unconsciously,  in 
swelling  pride  often,  has  sold  his  birthright,  his  very 
soul,  to  "  the  mammon  of  unrighteousness."  The 
gentlemen  in  black  garments,  of  sombre  mien,  who 
"  Sabbath  by  Sabbath  "  nourish  Scotland's  Pharisees,  all 
prinked  forth  in  their  best  garments,  on  doses  of  hell 
fire  and  denunciation  of  theological  sins,  with  homilies 
on  the  morals  of  ancient  sinners,  or  the  art  of  seeming 
pious  without  Immanity,  ruth  or  truth,  should  not 
trouble  themselves  any  more  to  look  for  their  hell  in 
another  world.  It  lies  all  round  them,  is  of  their  own 
making,  and  soon  now  will  be  heard  all  over  Scotland 
the  '■  weeping  and  wailing  and  gnashing  of  teeth  "  that, 
the  preachers  inform  us,  constitute  hell's  only  form  of 
recreation.  Thus  it  must  be  if  the  newspaper  that  can 
conceive  and  in  cold  blood  print  the  appended  diaboli- 
cal sentiments  really  expresses  Scotland's  mind.  But 
perhaps  the  foaming  rages  now  prevalent  may  herald  the 
day  of  repentance  "  in  sackcloth  and  ashes."  Whether 
or  not  that  day  is  now  not  far  away.  From  the  beginning 
we  have  told  our  countrymen  the  way  they  were  going 
and  the  goal  they  must  reach.  Their  answer  has  been 
to  curse  and  blaspheme — and  drink.  But  "  the  hand- 
writing is  on  the  wall  "  in  characters  of  fire  that  not  even 
the  pride-blind,  let  alone  the  blind-drunk,  can  much 
longer  fail  to  see. 

The  leader  from  which  we  take  the  appended  extract 
begins  with  the  war-monger's  stock  assertion — repeated 
in  varying  phrases  ad  nauseam  day  by  day,  week  by 
week,  all  through  the  dreary  months  of  our  defeats  and 
waning  resources — "  That  the  Boer  cause  is  in  a  sorry 
pass  is  proved  by  the  news  from  more  than  one  quarter 
to-day" — /.f,  as  the  man  was  writing,  on  November  27 
— "  A  new  plot  has  been  unearthed,"  &c.,  &c.  You 
know  that  plot  pour  lire,  good  reader,  these  stale,  stale, 
reassurances  always  belied  by  events,  so  more  of  this 
drivel  need  not  be  reproduced.  It  is  all  affectation 
of  confidence,  threadbare  sneers  and  predictions  be- 
come laughable  through  their  often  falsification,  yet 
depressing  enough.  A  defiance  to  all  the  world,  winds 
up  the  second  paragraph.  "  The  British  case,  ho\ye\er, 
has  not  yet  been  submitted  to  any  such  tribunal  " — i.e., 
to  a  Court  of  International  Arbitration — "  and  it  is  safe  to 
say  it  never  shall."  Hoity-toity,  and  hey-cock-a-Iorum  ! 
where  the  world's  all  mad  one  fool  makes  a  quorum. 
Come  now  to  the  final  portion  of  the  article  and 
there  find  the  following  sentences.  Peruse  them, 
especially  the  words  we  have  italicised,  and  try 
to  grasp  their  meaning  in  the  light  of  burning  farms, 
the  deported,  corralled,  or  dispossessed,  stripped,  and 
abandoned  women  and  children,  and  then  proceed 
to  think  out  each  for  himself  and  herself  what  the 
writer's  meaning  is.  He  meant  extermination,  the 
treatment  of  the  burghers  by  the  English  as  Israel 
declared  itself  ordered  to  treat  the  Amalekites.  This  is 
the  plain  English  of  the  sentence  beginning  "  at  the 


worst,"  and  a  pretty  fiendish  exhibition  of  the 
"Imperial"  spirit  it  is— an  exhibition  it  must  have 
taken  long  years  of  moral  deterioration  for  a  nation 
once  noble  in  its  ideals  to  become  quahfied  to  even 
tolerate,  let  alone  accept.  In  the  final  sentence  of  all 
we  know  not  which  to  admire  most— the  falsehood  about 
"  leniency,"  dragged  in  obviously  to  slur  over  the 
advocacy  of  a  policy  of  extermination,  the  Pharisaism 
that  gloats  over  the  "  devouring  of  widows'  houses," 
the  colossal  stupidity  which  treats  extermination  as  a 
practical  way  to  an  eariy  peace,  or  the  dumbfounding 
impudence  of  the  phrase,  "  thanks  to  Boer  ingratitude. 
Read  and  meditate  in  the  light  of  history — even  of 
Scottish  history — on  the  probable  end  of  a  country  that 
not  merely  tolerates  this  Hunism,  but  appears  to 
applaud  it.  "  Submit,  or  be  wiped  off  the  face  of  the 
earth,"  was  Edward  I.'s  message  to  the  Scots,  and  the 
answer  to  his  son  was  Bannockburn.  But  the  majority 
of  the  Scots  of  those  days  did  not  root  and  wallow  like 
swine  for  greed  of  the  gambler's  gold. 

When  Mr.  Morley's  soul  is  distret sed  at  the  burning  of  fanni  be 
ought  not  to  write  to  the  Thiics.  He  would  be  better  employed  in 
addressing  Mr.  Kruger  and  those  who  still  by  their  lies  and  false 
promises  goad  an  ignorant  people  into  continuing  a  wasteful,  des- 
perate, and  futile  struggle.  But  Mr.  Morley  and  people  of  his 
kidney  never  think  of  looking  at  both  sides  of  the  question.  The 
Manchcatcr  (iuardian,  which  could  not  plead  Mr.  Kruger's  caose 
more  warmly  if  it  were  in  his  pay,  puts  the  attitude  of  the  pco- 
Boers  equarely  thus  :— "  What  Englishmen  have  to  thinli  atxMit  is 
not  the  responsibility  of  the  Boers  who  are  still  continuing  the 
struggle,  but  the  responsibility  of  themselves."  It  tries  to  make 
our  flesh  creep  by  the  picture  of  "  a  nation  struggling  in  s  Voag 
death  agony,"  and  so  forth.  No  doubt  it  is  very  sad.  But  the 
struggle  is  of  their  own  choosing,  and  it  can  be  ended  at  any 
moment  before  the  death  agony  comes  on.  At  the  wnt,  if  Ike 
irliolc  lioerrace  were  wif>eii  off  the  face  oj  the  earth  it  iivulJ  be  a  mmdt 
smaller  loss  to  civilisation  and  humanity  than  if  ourBrilish  Ivyalttts 
at  the  Cape  were  betrayed  after  all  their  sacrifices,  our  indefetuknt 
Colonics  informed  that  their  loyal  services  had  been  ^iven  in  vtum, 
and  a  vital  Imperial  possession  abandoned  when  complete  vidary, 
after  over  a  year's  hard  campaigiiinfi,  is  uithin  sight.  When  the 
pro-Boers  prate  of  "  terms,"  they  should  be  required  to  state  what 
are  the  "  terms  "  which,  in  their  opinion,  would  bring  about  peace. 
So  far  as  has  ever  Ijeen  revealed,  no  terms  short  of  absolute  inde- 
pendence will  ever  satisfy  Mr.  Kruger  and  his  late  colleague!.  A 
"  prominent  member  of  his  entourage  "  is  credited  with  having  told 
a  Paris  correspondent  what  his  Excellency  would  accept.  In  the 
way  of  "  concessions,"  Mr.  Kruger  is  willing  to  agree  to  a  return  to 
the  status  quo  ante  belhim,  a  five  years'  franchise  with  the  nullifying 
conditions,  a  war  indemnity  to  be  paid  by  the  Kepablics  under  the 
order  of  an  arbitration  committee,  and  the  guarantee  of  eqoal 
rights  in  language,  religion,  and  politics  to  all  white  men.  This 
would  involve  withdrawal  of  our  armies,  the  acceptance  of  a 
franchise  law  already  rejected,  and  the  doubtful  promise  «f  ao 
indemnity  and  of  free  in^ttitutions.  If  the  Boers  shirked 
the  latter  terms  of  the  agreement,  we  should  le  oompe'kd  to 
use  pressure,  and  in  the  last  resort  to  go  to  war  to  tecore  IheOi 
But  this  is  not  all.  In  return  for  these  wondeiful  "  coaotaiamt,'' 
Mr.  Kruger  would  ask  for  "a  large  measure  of  au'onoiny,"allMC 
with  an  International  Consular  Board  silting  at  I  rslorii,  "sob- 
ordinate  to  the  central  Boer  authority."  I'ndcr  this  m  heme  ihc 
affairs  '  the  Transvaal  would  be  subject  to  interierence  n<  t  maely 
by  the  suzerain  Power,  but  by  French,  Germans,  Kut^ian".  and  any 
others  who  chose  to  establish  interests  in  tVetoria.  It  need  not  M 
assumed  that  the  "  prominent  member  of  .Mr.  Kruger's  eaUvantt' 
was  speaking  for  any  one  beyond  himself,  but  the  scheme  is  oot 
unlike  what  Mr.  Kruger  might  have  the  assurance  to  propose.  On 
the  whole,  the  British  people  may  l>e  excused  if  they  decide  to 
entrust  the  Government  witli  the  carrying  through  of  the  basiacss 
in  its  own  way.  If  st~'crily  is  to  he  the  rule  mam,  if  M  <t^lir  «0 
the  j^reatest  kindness,  inasmuch  as  it  vill  shorUn  restslMtCt.  Lird 
Roberts's  policy  of  leniency  has  already  had  its  full  trial,  emd  A«s, 
thanks  to  Boer  ingratitniie,  in  no  way  justified  itself. 


"Lest  We   Forget." 

It  seems  opportune  to  break  another  rule  of  ours  and 
reprint  the  following  article,  which  appeared  in  the 
Investors'  Review  for  September  16,  1809,  fifteen  and 
a-half  months  ago  and  nearly  a  month  before  the  South 
.\frican  war  began  by  the  Boer  invasion  of  Natal.  It  is 
merely  one  of  a  series  wherein  the  war  policy  of  RhodeSi 
Chamt)erlain  and  Milncr  was  strenuously  and  coasts* 
tently  opposed,  and  its  inevitable  fruits  dwelt  upon. 
What  have  we  not  sacrificed  in  the  intcrxal  by  cm 
surrender  of  reason,  business  prudence,  and  humaoity 
to  brute  passion  and  a  war  of  extermination  ?  B)-  our 
haughty  refusal  of  all  terms  to  the  farmers  in  arms,  bj 
our  neglect  of  India  the  perishing,  and  by  our  impo* 
fence  in  China,  where  Russia  has  found  a  more  effectul 
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and  immediately  profitable  scope  for  dealing  deadly 
blows  to  our  commerce  and  Asiatic  supremacy  than 
hungry,  proud  Afghanistan  could  offer,  we  have  gone  far 
to  break  our  Empire  in  pieces.  The  following  article 
was  entitled  "  A  Vision  of  Peace,"  and  even  the  most 
prejudiced  Jingo  must  now  ?.dmit  that  this  vision  has 
vanished  for  ever.  In  its  place  what  calamities  may  we 
not  behold  looming  over  our  beloved  country  : — 

Let  us  put  away  for  a  moment  the  talk  of  musterings 
of  armed  men  and  ultimatums  and  so  on  and  try  to  con- 
jure up  the  future  of  South  Africa  under  a  lygiiiic  of 
friendliness  and  goodwill.  The  present  arrangement  of 
States  in  that  great  region  is  a  transitory  one.  We 
cannot  conceive  such  small  communities  as  the  Orange 
Free  State  and  the  South  African  Republic  as  States 
destined  to  endure  in  their  present  form  for  any  length 
of  time.  They  are  too  isolated,  too  much  dependent 
upon  those  parts  of  the  country  in  possession  of  sea- 
ports. In  time,  and  that  not  a  long  time,  they  must 
join  hands  with  these  other  communities,  with  Natal 
and  Cape  Colony,  in  order  to  form  a  great  federal  State. 
That  is  their  plain  destiny,  which  a  war  may  put  off,  but 
cannot  in  the  end  prevent,  except  at  the  expense  of  a 
dominance  of  the  black  multitude  over  the  handful  of 
whites. 

With  this  as  the  ultimate  prospect  of  South  Africa, 
what  is  the  best  policy  for  us  to  pursue  ?  Surely  a 
policy  that  will  most  conduce  to  friendliness  between 
these  communities  and  ourselves,  a  policy  which  would 
minimise  friction,  and  which,  when  local  quarrels  spring 
up,  would  mediate  in  the  interests  of  peace  and  good- 
will. It  cannot  be  in  the  interests  of  the  empire — -using 
that  word  in  the  nobler  sense  that  we  have  been  wont 
to  consider  peculiarly  the  attribute  of  British  dominion 
— to  exasperate  any  one  party  among  the  white  popula- 
tions of  these  communities  by  violently  espousing  the 
cause  of  the  other  party.  In  every  human  dispute  there 
are  rights  and  wrongs  on  both  sides,  and  it  should  be 
our  study  to  hold  an  impartial  attitude  between  the  con- 
tending factions,  if  the  object  of  our  statesmen  is  to 
build  up  an  enduring  British  empire  composed  of  a 
great  federation  of  free  States  in  various  parts  of  the 
world.  No  strong  empire  was  ever  built  on  abundance 
of  gold.  To  create  division  among  the  white  population 
of  South  Africa  must  be  fraught  with  disaster  to  our 
professed  ideal,  however  victorious  we  may  be  in  assert- 
ing by  force  of  arms  c  r  by  plentiful  bribes  our  Imperial 
might.  Bloodshed  dees  not  breed  love  and  loyalty  in 
men's  hearts,  nor  even  secure  allegiance  of  the  party  in 
a  State  whose  cau:e  the  dominant  Power  may  have 
espoused. 

Let  us  assume  that  the  present  angry  wrangles  in 
South  Africa  are  pacifically  settled,  that  a  wise  give-and- 
take  policy  is  at  last  adopted  by  our  Government,  and 
what  may  we  expect  the  future  of  that  great  country  to 
be  ?  In  a  comparatively  brief  number  of  years  it  would 
be  quite  possible  to  behold  all  questions  of  Boer  inde- 
pendence merged  in  the  creation  of  a  South  African 
federated  State,  composed  of  various  provinces  in  the 
Canadian  manner,  or  in  the  Australian  manner  that  is  to 
be.  Each  province  might  retain  for  a  time  its  own 
special  customs  and  laws,  but  all  would  be  loyal  to  the 
central  Government,  which  in  its  turn  would  be  faithful 
in  its  allegiance  to  England,  because  leaning  on 
England's  strength  and  England's  commercial  resources 
for  protection  and  development.  That  is  an  ideal  quite 
within  the  bounds  of  probability  if  we  follow  a  prudent 
and  conciliatory  method  in  dealing  with  current 
African  disputes.  Violent  partisanship  in  favour  of  a 
minority — above  all,  a  minority  with  the  money-bags — 
may  shatter  the  prospects  of  such  a  consummation  for 
ever.  Has  support  of  the  "loyal  minoriiy"  with  the 
loaves  and  fishes  in  Ireland  ever  brought  permanent 
peace  and  prosperity  to  that  country  ?  Can  we  afford 
to  establish  another  Ireland  in  South  Africa,  where  the 
peace  would  have  to  be  kept  by  a  large  permanent 
army  of  occupation  ?  It  is  obvious  that  such  an  under- 
taking would  not  only  be  beyond  our  strength  but 
outside  practicability.  We  cannot  hold  down  South 
Africa  by  force  of  arms,  even  if  we  keep  50,000  men 
there  as  a  minimum  fighting  force.     That  being  so,  is 


it  wise  of  us  to  follow  the  policy  of  exasperation  and 
race  division  that  we  have  recently  fallen  in  love 
with  ?  There  is  nothing  substantial  to  be  gained  by  it. 
"  Paramountcy  "  and  "  suzerainty  " — what  are  they 
when  you  come  to  analyse  them  ?  Have  they  any 
meaning  at  all  unless  there  is  moral  forced  and 
more  than  that,  the  force  of  affection  behind  them  ? 
To  argue  that  the  "  supremacy "  of  P2ngland  is 
threatened  by  the  action  of  the  Boers  in  refusing  the 
franchise  to  those  who  do  not  want  it,  as  President 
Kruger  truly  enough  observes,  is  surely  to  proclaim  our 
own  weakness.  Nothing  can  touch  that  supremacy  as 
long  as  we  command  the  sea,  as  long  as  our  merchants 
and  industrial  producers  command  the  markets,  or  as 
long  as  the  greatest  material  interests  of  dependencies 
such  as  Cape  Colony,  Natal,  the  Orange  Free  State,  and 
the  Transvaal  Republic  are  bound  up  in  our  prosperity. 
They  must  come  to  us  and  lean  upon  us,  all  of  them, 
and  to  import  sentimental  grievances  and  wrongs  into 
every  dispute  is  nothing  short  of  childish.  We  are 
supreme  in  South  Africa,  and  can,  if  we  please,  continue 
to  be  supreme,  in  virtue  of  our  wealth,  our  naval  and 
military  strength,  but  above  all  in  virtue  of  our  justice 
and  fair  dealing.  The  best  way  to  maintain  that 
supremacy  is  to  labour  to  increase  the  material  interests 
that  bind  us  to  these  dependencies,  and  to  take  care  to 
exercise  only  a  minimum  of  interference  in  their  local 
disputes.  If  we  go  further  we  may  open  a  Pandora's 
box  of  afflictions,  whence  a  deadly  weakening  of  our 
Imperial  strength  may  ensue. 

Essentially,  as  we  have  always  preached,  the  empire 
of  England  exists  and  is  powerful  while  it  maintains 
peace,  and  thus  alone.  Let  it  become  engaged  in  strife 
with  any  portion  of  its  great  dominion,  and  its  strength 
may  crumble  up  like  that  of  a  strong  man  smitten  by 
disease.  All  our  investments  abroad  depend  on  the 
maintenance  of  peace,  and  all  our  financial  strength  at 
home.  We  are  now  drawing  troops  from  India  so  as  to 
have  seasoned  men  in  South  Africa  with  whom  to 
destroy  the  Boer  Government  when  the  moment  comes 
— if  it  does  come.  And  supposing  Russia,  seeing  us 
weaken  our  Indian  garrison  in  this  manner,  were,  in 
order  to  further  her  designs  over  China,  to  make  a 
demonstration  towards  Afghanistan,  or  even  to  send 
emissaries  there  with  a  show  of  intrigue,  would  not 
instant  paralysis  of  fear  overtake  us  lest  our 
Indian  empire  might  be  put  in  danger  ?  Certainly 
that  would  be  so,  and  Parliament  would  have 
to  be  called  together  hurriedly  in  order  to  sanc- 
tion extraordinary  measures  to  cope  with  this  ever- 
haunting  Eastern  danger.  Unfortunately,  these  measures 
could  be  little  more  than  the  voting  of  money  or  the 
further  depletion  of  India's  own  slender  resources. 
Men  cannot  be  found  at  home  to  go  on  garrisoning 
these  dependencies  with  an  adequate  strength,  still  less 
to  fight  battles  there  and  at  the  same  time  to  supply  the 
necessary  troops  to  meet  emergencies.  And  while  we 
are  getting  fresh  troops  ready  for  India,  creating  fresh 
mercenaries  there  perhaps,  our  interests  in  China  would, 
we  may  be  sure,  be  more  completely  forgotten  than  they 
are  now,  so  that,  when  we  again  turned  our  attention 
thitherward,  it  is  more  than  probable  that  we  should 
find  the  Russians,  or  the  Russians  and  the  Japanese,  in 
control  of  the  destinies  of  considerable  portions  of  that 
empire  to  our  hurt.  As  for  the  Venezuelan  arbitration, 
with  its  risks  and  possibilities  of  quarrel,  it  is  as  com- 
pletely out  of  the  popular  mind  as  if  it  were  in  the 
moon.  Yet  it  only  slumbers,  and  might  become 
dangerous  again  any  day,  finding  us  wholly  unprepared. 
These  illustrations  are  used  simply  to  enforce  the 
wisdom  of  following  a  pacific  policy  everywhere,  but 
most  of  all  in  countries  whose  destinies  seem  to  rest  in 
our  hands.  It  need  not  be  a  weak  policy,  but  it  should 
be  one  slow  to  take  offence,  one  too  wise  to  invent 
fanciful  and  sentimental  causes  of  quarrel  like  "  para- 
mountcy "  and  "  suzerainty,"  abstract  conceptions  of 
dominion  of  no  practical  value. 

We  are  a  nation  of  business  men  ;  let  us  take  a 
practical  business  view  of  this  South  African  question, 
and  cease  from  threats  and  vapourings.  Threats  merely 
cultivate  bad  temper,  and  bad  temper  incites  to  deeds 
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of  violence,  out  of  which  no  permanent  good  has  eve 
come  to  the  world  at  any  time  in  its  history,  Often  the 
perpetrators  of  these  deeds  are  vanquished  by  their  very 
victories.  It  is  easy,  as  our  latest  despatch  to  Mr. 
Kruger's  Government  shows,  even  at  this  stage  of 
the  wrangle  at  Pretoria,  to  follow  a  policy  of  concilia- 
tion, a  policy  that  should  assuage  angry  passions  and 
again  dispose  the  inhabitants  of  the  various  territories 
over  which  we  are  supreme  there  to  live  together  in 
peace  and  amity.  Out  of  that  policy  a  great 
united  nation  might  grow,  loyal  to  us  because 
we  had  befriended  it  in  the  earlier  stages  of  its 
development,  and  taught  it  to  put  aside  race  pre- 
judices, sectional  jealousies,  and  mistaken  ambitions 
so  as  to  come  together  and  be  one  people.  Our  trade 
with  such  a  dominion  would  be  great  and  extensive, 
and  we  might  count  upon  it  to  stand  by  us  when  stress 
of  misfortune  arose  m  some  other  part  of  our  widely- 
extended  empire.  It  is  worth  some  sacriiice  of  feeling 
and  sentiment  and  passion  to  attain  an  ideal  of  this 
kind  ;  more  woith  than  the  winning  of  many  victories  on 
the  lield  of  battle.  We  are  being  urged  to  "  go  in  and 
win  "  against  the  Boers  in  every  variety  of  language, 
from  the  affected  cant-wisdom  of  the  sham  philosophical 
Imperialist  to  the  ragings  of  the  mere  human  brute  eager 
to  shed  blood.  Is  the  collective  sense  of  justice  in  tlie 
nation  strong  enough  to  resist  these  appeals,  to  turn  away 
from  sniveller  and  swearer  alike  and  insist  on  peace  being 
kept  ?  A  faint  hope  arises  that  it  may  be  so.  The 
language  of  the  Cabinet  is  not  the  language  of  Mr. 
Chamberlain,  and  unless  the  Khodcsites  wreck  the 
chances  of  agreement  by  shrilly  raising  new  demands, 
war  should  be  for  the  present  avoided  by  the  submis- 
sion of  the  Hoers.  Our  demands  are  now  on  the  whole 
so  moderately  worded  that,  even  though  they  go  further 
than  our  rights,  they  ought  to  be  assented  to,  and  the 
discussion  of  terms  of  accord  loyally  entered  upon. 
But  already  the  war  party  is  cursing  ominously,  the  party 
of  sweet  moderation  so  dear  to  the  Spectator. 


The  Finances  of  Queensland. 

All  is  fair  and  cloudless  in  the  luiancial  statement  of 
the  Hon.  Robert  Philp,  Treasurer  of  this  Colony, 
delivered  by  him  on  August  30  last.  Notwithstanding 
an  expenditure  of  ;^i47,532  on  the  contingents  sent 
from  the  Colony  to  aid  us  in  destroying  the  two  South 
African  Free  Republics,  the  year  ended  with  a  surplus 
of  nearly  ^^48,000,  income  having  been  ^4,588,207  and 
outgo  ;^4,540,4i8.  These  figures  seem  large  for  a 
white  population  estimated  at  barely  513,000,  but  only 
^1,921,467  of  this  came  from  actual  taxation.  The 
remainder  was  made  up  of  territorial  revenue,  railway 
receipts,  and  other  items  of  what  may  be  called  busi- 
ness income.  For  the  year  now  entered  upon  revenue 
is  estimated  at  ,^4,594,370  and  expenditure  at  ^4,571,968, 
again  showing  a  surplus  of  ;^22,402.  This  surplus, 
moreover,  is  arrived  at  in  spite  of  the  increased  burdens 
to  be  laid  upon  the  community  by  federation  and  by 
augmented  outlay  upon  defence  works,  our  colonies 
having  caught  to  a  mild  extent  the  fever  consuming  us 
at  home. 

There  is  not  much  that  is  pleasant  to  read  in  Mr. 
Philp's  story,  notwithstanding  his  skill  in  presenting  his 
facts.  The  general  trade  of  the  settlement  does  not 
appear  to  be  in  a  llomishing  condition,  and,  in  order  to 
make  the  hearts  of  his  audience  glow,  the  Treasurer  had 
to  fall  back  upon  minerals— a  favourite  device  that  of 
colonial  financiers.  Minerals  and,  to  a  smaller  extent— 
indeed,  a  dwindling  extent— land  settlement.  The 
wealth  of  Queensland  in  gold,  silver,  tin,  copper,  coal, 
and  precious  stones  is  magniiied  until  as  we  read  we 
feel  like  wondering  why  anybody  remains  in  this 
country.  We  ought  all  to  accept  the  facilities  offered 
by  the  Government  and  forthwith  emigrate  to  make 
our  fortunes.  Yet  the  railways  do  not  pay,  in  spite  of 
their  enlarged  gross  receipts  and  of  the  steady  manner 
in  which  capital  borrowed  from  the  savings  banks  of 
the  Colony  and  in  London  is  fed  into  them.  Last  year 
the  gross  receipts  from  the  railways  exceeded  the  esti- 


mate by  ;^6o,672,  and  amounted  10^1,422,852,  or  ;^ioo,246 
more  than  the  income  of  the  previous  year,  but  expendi- 
ture was  much  greater,  reaching  a  total  of  ^^9^,691,  or 
;^i63,88o  in  excess  of  1898-99.  This  increase  in  expen- 
diture is  due  to  heavy  repairs,  increased  pay  to  railway 
employes,  the  carriage  of  starving  stock  at  unrcmunera- 
tive  rates,  and  of  fodder  on  the  same  basi;!.  There  is 
always  a  something,  and  it  results  that  the  railways  by 
no  means  earn  the  interest  upon  the  capital  so  far  sunk 
in  them,  and,  to  all  appearance,  are  unlikely  to  do  so 
for  many  a  day  to  come.  Last  year  the  net  return  fell 
off  seriously,  but  even  in  the  most  favourable  years  the 
charges  of  the  railway  debt  bear  directly  upon  the  tax- 
payer. Mr.  Philp  does  not  state  what  the  money 
borrowed  actually  costs  on  an  average,  but  the  net 
earnings  of  the  railways  last  year  came  to  only -f  2  4s.  8d. 
per  cent,  on  the  capital  invested,  as  against  j^  12s.  2d. 
for  the  previous  year,  and  all  over  we  suppose  that  the 
borrowed  money  costs  the  people  3J  per  cent.  No 
wonder  the  Colony  has  steadily  to  increase  its  indebted- 
ness so  as  to  be  able  to  maintain  its  position.  Does  it 
really  keep  up  its  railways  out  of  revenue  ? 

In  the  past  eleven  years  the  public  debt  has  risen  by 
;^8,44o,ooo,  and  expenditure  of  this  kind  promises  to  go 
at  an  accelerated  pace.  Between  the  year  ended 
June  30,  1893,  and  the  same  date  in  1896,  both  years 
inclusive,  the  aggregate  loan  expenditure  was  little  more 
than  ;^i, 500,900,  but  in  the  single  year  1896-97  it  rose 
to  ;^i, 148,000,  and  in  i899-i90oit  was ^1,1 83,000.  The 
last  named '  figure  was  well  below  the  estimate  of 
;^i, 697,000,  but  we  may  be  sure  the  unspent  money 
will  soon  be  dissipated,  for  projects  of  all  kinds  are  in 
the  air  founded  upon  the  mar\-ellous  mineral  wealth  of 
the  country,  railway  extensions  taking  the  lead. 

Mr.  Philp  plumes  himself  upon  the  remarkable 
development  of  the  country's  trade,  and  no  one  would 
think  of  grudging  its  people  a  full  measure  of  praise  on 
this  account.  In  the  forty  years  of  Queensland's  exist- 
ence as  a  separate  State  the  combined  value  of  the 
imports  and  exports  has  risen  from  ;^i, 265,500  to 
;^i8,7o6,955,  taking  apparently  the  calendar  years  for 
comparison.  In  the  same  time  the  revenue  has  risen 
from  about  ;f  179,000  to  ;^4,588,ooo,  and  the  debt  from 
nothing  at  all  to  ;f37,ooo,ooo.  In  debt  and  in  the 
manner  of  spending  capital  which  ought  never  to  have 
been  treated  as  revenue,  received  through  the  aliena- 
tion of  the  public  lands,  lies  the  secret  of  most  of  this 
wonderful  prosperity.  Land  revenue,  as  it  is  called, 
has  yielded  the  community  ;^6,405,ooo  in  the  eleven 
years  ended  with  June  30  last,  and  of  this  at  least 
;^970,ooo  is  capital  pure  and  simple,  the  proceeds 
of  land  sales  quietly  treated  as  revenue.  What- 
ever comes  of  mining  enterprise  and  whatever  its 
success  may  yield  in  the  way  of  revenue  to  the  Colony 
or  income  to  its  inhabitants,  the  capital  received  from 
land  sales  must  within  a  measurable  period  of  time 
cease  to  be  available,  and  probably  no  small  portion  of 
the  rent  income  as  well.  Queensland,  however,  is 
imitating  in  a  small  way  the  example  set  by  New 
Zealand,  and,  by  buying  up  big  estates  and  dinding 
them  amongst  settlers,  is  seeking  to  rcinvigorate  this 
treacherous  source  of  income,  so  that  it  may  be  some 
time  yet  before  the  true  character  of  the  finances 
becomes  apparent.  As  we  always  say,  and  it  cannot  be 
too  often  repeated,  crises  of  an  overwhelming  descrip- 
tion can  only  come  to  these  colonies  when  they  cease  to 
be  able  to  borrow,  and  they  seem  to  be  sometimes 
rather  near  that  position. 

An  interesting  storj-  is  told  by  the  Treasurer  of  the  way 
in  which  money  has  been  raised  recently  to  keep  the 
finance  mill  well  oiled  and  smoothly  running.  I'se  w«8 
made  of  the  resources  of  the  sa\-ings  l^.inks,  which  are 
considerable,  and  during  the  past  financial  year  no  lets 
than  ;^90o,ooo  of  Government  stock  was  dumped  upon 
either  the  Government  Savings  Bank  cr  the  trustees  o£ 
the  Public  Debt  Reduction  Fund— ^"750.000  to  the  one 
and  ,^150,000  to  the  other.  And  these  instit«ti'->ns  were 
compelled  to  take  the  3  j^r  cent,  stjck  at  ug^ 

the  /"i, 400,000  of  the  same  loan  sold  in    1  lai* 

July  realised  only  ^94  os.  id.  Mr.  Philp  is  delighted 
at  this  latter  result,  and  sails  away  into  a  contrast  be- 
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tween  his  good  luck  and  the  indifferent  fate  of  West  and 
South  Australia.  Western  Australia,  he  said,  issued  their 
loan  at  93J  and  allowed  142  days  back  interest,  equal  to 
23s.  4d.,  so  that  the  actual  price  obtained  was  only 
;^92  9s.  5|d.,  the  loan  having  been  disposed  of  at  an 
average  to  the  public  of  ,^93  12s.  9^'d.  South  Australia 
sold  their  loan  in  April  at  94!,  but  practically  offered  a 
premium  of  15s.  5|d.  in  back  interest,  so  that  they  only 
got  ;^93  15s.  3|d.  It  was  touch  and  go  though  with  the 
Queensland  emission  for  the  Bank  of  England,  acting 
as  agents  of  the  Government,  had  to  restrain  the  ardour 
of  the  Agent-General  until  a  favourable  moment  ap- 
peared. "  The  celebrated  Khaki  loan,"  to  use  Mr. 
Philp's  words,  stood  in  the  way  ;  large  county  councils 
were  applicants  for  loans  ;  and  such  were  the  conditions 
that  it  became  imperative  to  underwrite  the  issue  so  as 
to  "ensure  the  flotation."  Has  an  underwriting  commis- 
sion by  and  by  to  be  deducted  from  the  figures  above 
given,  and  was  it  i  per  cent.,  or  what  ?  "  Towards  the 
end  of  June,''  said  the  Agent-General,  in  his  message  to 
the  Queensland  Government,  "  the  Bank  of  England 
advised  that  the  road  was  clear,  and  that  every 
indication  pointed  to  a  successful  sale.  We  reviewed 
the  position  together " — that  is  to  say,  the  Agent- 
General  and  the  Bank — "saw  that  the  year's  balance- 
sheet  was  satisfactory,  that  the  drought  had  broken 
up,  the  Transvaal  war  seemed  to  be  terminating,  federa- 
tion was  un  fail  accompli,  and  the  Imperial  Government 
had  decided  to  include  your  stocks  as  trustees'  invest- 
ments. These  were  all  in  our  favour,  and  I  was  pro- 
mised a  guarantee  at  ,^94  ;  but  the  same  day  the 
Eastern  question  in  China  became  more  serious,  and 
for  some  days  I  could  get  no  one  to  accept  the  risk. 
However,  as  a  lull  came  on  July  2  I  received  the  neces- 
sary assurance  and  at  once  authorised  the  issue."  This 
little  story  of  the  Agent-General's  is  full  of  interest  and 
suggestiveness.  During  the  coming  twelve  months,  we 
suspect,  shaves  of  this  description  will  be  numerous 
enough  and  borrowing  become  increasingly  expensive, 
even  for  colonies  in  whose  stocks  trustees  may  invest. 
But,  at  some  price,  borrowing  will  be  possible,  and 
therefore  "  the  prosperity  and  development  "  of  these 
great  countries  will  continue.  How  much  Queensland 
means  to  raise  on  loan  this  coming  year  Mr.  Philp  does 
not  tell  us,  but  we  may  reckon  on  at  least  ;^i,ooo,ooo, 
and  as  the  savings  bank  money  has  all  been  taken  up,  it 
will  mostly  have  to  be  raised  here,  whatever  the 
amount. 


Economic   and    Financial   Notes 
and    Correspondence. 


The  Latest  Fe.^t  ok  American  Railroad 
Monopolists. 

It  would  be  waste  of  time  and  energy  to  endeavour 
to  discover  what  lies  at  the  bottom  of  the  recent  extra- 
ordinary advance  in  the  probably  worthless  securities 
of  such  railroads  as  the  Erie  and  the  Wabash.  They 
were  taken  in  hand  after  Wall-street  had  lost  its  wind 
in  blowing  up  the  values  of  all  the  more  reputable 
stocks  available,  and  they  have  reached  prices  not  only 
beyond  anything  warranted  in  facts  or  prospects,  but,  it 
may  be  said,  as  unreal  as  those  of  shares  in  the  most 
fancied  West  African  mine  company  bubble.  If 
people  in  this  country  hold  any  of  the  securities  of 
these  two  companies  they  should  sell  them,  and 
take  the  money,  for  inflations  such  as  we  now  see  are 
invariably  followed  by  reaction.  So  far  as  we  can  judge 
the  movement  began  and  has  been  to  some  extent  sus- 
tained in  that  great  "  deal "  of  the  "boss"  capitalists 
by  which  the  Pennsylvania  Coa'  Company  has  been 
captured  in  their  interests.  The  New  York  Chronicle 
describes  this  acquisition,  managed  through  the  house 
of  J.  P.  Morgan  &  Co.,  as  "a  stroke  of  policy  of  the 
highest  rank."  That  is  doubtless  correct,  but  what  does 
•the  stroke  imply  1  It  means  that  this  powerful  coal 
company  is  to  be  prevented  from  making  a  railway  in 
its  own  interests  to  tide  water,  so  as  to  be  free  from  the 
exactions  of  the  combination  of  great  railways  around 


it,  and  henceforth  held  in  bondage.  In  other  words, 
the  great  capitalist  ring  in  the  United  States,  which 
is  gradually  assuming  absolute  control  of  every  form 
of  production,  of  every  source  of  wealth,  has 
paid  a  high  price  in  order  to  shut  out  almost 
the  one  formidable  rival  the  coal  combination  has  left 
from  any  chance  of  trading  independently  in  the  future. 
This  may  be  a  most  brilliant  feat,  but  we  cannot  think 
it  good  for  the  future  of  the  United  States,  nor  conducive 
to  solidity  in  American  railroad  investments.  Why  the 
transaction  should  have  stimulated  the  market  for  Erie 
securities  we  do  not  know,  unless  freights  are  going  to 
be  raised  to  a  point  that  will  bring  a  prospect  of  divi- 
dend in  sight  for  the  171,000,000  dols.  odd  of  its  well- 
nigh  worthless  stocks.  Had  the  Pennsylvania  Coal 
Company  been  able  to  carry  out  its  purpose  and  make  a 
line  of  its  own  to  the  ocean,  the  Erie  Company  would 
have  lost  the  most  important  part  of  its  coal  traffic,  for 
it,  at  present,  is  the  main  outlet  the  coal  company  uses. 
At  best,  therefore,  the  transaction  can  only  retain 
traffic  it  already  possesses,  and,  therefore,  there  can  be 
no  large  increase  in  its  income  unless  by  an  enhance- 
ment of  its  charges,  that  must  bear  hardly  upon  con- 
sumers. At  a  point  these  American  consumers  may  be 
trusted  to  rebel,  and,  admirable  as  this  "stroke"  of 
finance  is,  we  sometimes  doubt  whether  these  brilliant 
financial  gentlemen,  with  their  great  strokes  and  far- 
reaching  combinations,  are  not  working  the  people  they 
exploit  into  a  temper  that  may  impel  it  to  confiscate  to 
its  own  use  everything  that  capitalists  have  built  up. 
.•\ny  way,  the  "stroke's"  iirst  effect  is  to  clap  an 
additional  obligation  on  the  Erie  Company  in  the  shape 
of  35,000,000  dols.  4  per  cent,  collateral  trust  bonds  to  be 
issued  by  the  company  on  the  security  of  the  Penn- 
sylvania Coal  Company's  properties  acquired. 

German  Land  Bank  Frauds. 
These  bear  a  remarkable  similarity  to  those  of  the 
Liberator  group  in  this  country.  We  have  the  same 
ostentatious  display  of  wealth  on  the  part  of  the  leading 
conspirator,  the  same  affectation  of  piety  in  the  church 
or  chapel  erecting  order,  and  the  same  hoodwinking  of 
high-placed  personages.  It  is  a  sordid  history,  but  the 
Germans  may  console  themselves  with  the  reflection 
that  the  deceptions  practised  upon  them  did  not  go  so 
far  nor  involve  such  heavy  losses  as  fell  upon  people 
here.  It  is  estimated  that  holders  of  the  bonds  of  the 
Preussische  Hypotheken  Bank  may  get  back  about 
bo  per  cent,  of  their  money,  and  those  of  the 
Grundschuld  Bank  about  53  per  cent.  F'irst  hopes, 
however,  in  such  liquidations  are  seldom  ful- 
filled, and  presumably  the  shareholders  will,  as  in 
the  Liberator,  lose  everything.  It  is  curious  that 
mortgage  banks  and  building  societies  should  so  readily 
lend  themselves  to  cruel  deceptions  like  these,  but 
probably  none  of  them  commence  with  a  determination 
to  steal.  They  launch  into  schemes  that  lock  up 
capital  and  do  not  pay  as  anticipated.  Money,  however, 
continues  to  flow  in  from  a  confiding  public,  and  the 
controllers  are  tempted  to  go  on  paying  interest  on  new 
capital  out  of  old,  plunging  deep  and  ever  deeper 
into  enterprises  more  risky  and  dangerous  than  those 
that  went  before,  until  they  find  themselves  at  the  mercy 
of  their  own  monster.  Then  they  become  reckless  and 
adopt  habits  of  ostentation,  of  fraudulent  pietism,  and 
self-advertising  liberal-handedness  in  order  to  keep  the 
fraud  alive,  meanwhile  probably  stealing  and  hiding 
away  all  they  can  seize.  We  hope  the  Germans  will 
make  such  an  example  of  the  sinners  in  this  instance  as 
will  discourage  imitators  of  Mr.  Commerce-Councillor 
Sander  and  his  associates  for  a  generation. 

B.^nkers'  References. 

At  the  West  Riding  Assizes,  held  recently  at  Leeds,  a 
case  was  decided  of  great  importance  to  banks  and  to 
the  mercantile  community  at  large.  It  is  a  very  common 
practice  in  commercial  transactions,  where  goods  are 
supplied  on  credit,  for  a  banker's  reference  to  be  given 
by  a  new  customer,  and  out  of  this  a  practice  has 
grown  for  creditors  to  inquire  through  their  bank  as  to 
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the  standing  of  debtors  about  whose  stability  they  have 
any  suspicion  or  about  whom  they  desire  independent 
information.  Hitherto  the  custom  has  worked  satis- 
factorily enough,  and  it  has  certainly  proved  a  great 
convenience  to  wholesale  merchants  and  manufacturers, 
although  we  believe  the  majority  of  them  would  be 
considerably  amused  if  it  were  suggested  that  such 
references  could  be  regarded  as  establishing  beyond 
question  the  credit  of  the  party  inquired  about.  In 
nine  cases  out  of  ten  the  information  given  is  of  so 
vague  and  general  a  character  that  it  must  be  inter- 
preted in  conjunction  with  other  known  facts.  Its  value 
frequently  rests  on  what  it  omits  to  state,  and  the 
inquirer  must  always  bear  in  mind  that  the  bank  will 
not  disclose  anythitig  likely  to  damage  the  credit  of  its 
customer. 

The  facts  of  the  case  adjudicated  upon  at  Leeds  were 
as  follows  :— Messrs.  Chas.  Hirst  &  Son,  wool  merchants, 
Huddersiield,  had  business  relations  with  Messrs.  Wm. 
Blackburn  &  Co.,  Ltd.,  in  the  course  of  which  they 
received  an  order  for  a  large  quantity  of  "  tops." 
Before  executing  this  order  Messrs.  Hirst  consulted 
their  bankers,  the  Halifax  and  Huddersiield  Banking 
Company,  who  passed  the  inquiry  on  to  Messrs. 
Blackburn's  bankers,  the  West  Riding  Union  Banking 
Company.  The  reply  received  was  to  the  effect  that 
"  the  parties  inquired  after  are  respectable  and  appear 
to  readily  obtain  credit  for  the  amount  you  mention  in 
the  trade.  The  debentures  are  held  privately."  On 
the  strength  of  this  report  Messrs.  Hirst  supplied  goods 
to  the  value  of  ^2,527  raising  the  amount  owing  to  them 
by  Messrs.  Blackburn  to  ^4,448.  Payment  was  made 
by  bills,  but  by  the  time  the  iirst  bill  for  _;^2,ooo  fell  due 
Messrs.  Blackburn  failed  and  resolutions  were  passed  to 
wind  up  the  company.  Thereupon  Messrs.  Hirst 
instituted  proceedings  against  the  West  Riding  Union 
Bank  for  fraudulent  misrepresentation,  claiming 
damages  to  the  extent  of  £2,yoo  for  the  loss  they  had 
sustained,  and  they  obtained  a  verdict  for  the  sum 
named  with  costs. 

It  came  out  in  evidence  that  the  Huddersfield 
manager  of  the  defendant  bank  had  informed  one  of  the 
plaintiffs  that  Messrs.  Blackburn  would  carry  out  any 
undertaking  into  which  they  might  enter,  and  that  there 
was  no  reason  to  doubt  their  stability.  Yet  it  appeared 
that  the  balance-sheet  of  the  debtors  made  up  to  June, 
1898  (before  the  inquiry  was  made)  showed  a  deficiency 
of  about  ^33,000,  and  that  they  had  had  a  large  over- 
draft at  the  bank  since  1896.  At  the  time  of  the  failure 
this  overdraft  amounted  to  about  ;^43,ooo,  against  which 
the  delientures  "  held  privately,"  amounting  to  ;^24,ooo, 
were  lodged  as  collateral  security.  It  is  obvious,  there- 
fore, that  the  bank  had  very  substantial  motives  fcr 
trying  to  keep  the  iirm  on  its  legs,  and  the  reference 
given  as  to  its  stal:)ility  was  undoubtedly  misleading.  On 
behalf  of  the  bank  it  was  urged  that  the  action  was  not 
maintainable,  because  the  letter  of  reference  was  only 
signed  by  a  branch  manager,  but  this  was  overruled, 
and  the  plea  that  the  reference  was  of  such  a  character 
as  to  "  suggest  caution  and  the  desirability  of  further 
inquiry  "  also  failed.  We  understand  that  the  bank  has 
decided  to  appeal  against  the  Leeds  decision,  and  it 
may  be  useful  to  have  the  question  settled  by  a  higher 
court,  although  we  think  the  verdict  is  substantially 
just.  No  doubt  the  bank  was  placed  in  a  somewhat 
awkward  position  liy  the  inquiry,  for  if  it  could  scarcely 
be  expected  to  disclose  the  actual  facts,  and  if  it  had 
refused  to  give  any  information  at  all,  its  silence  would 
almost  certainly  have  lieen  interpreted  adversely  to 
Messrs.  Blackburn.  Most  undoubtedly  that  would  have 
been  a  much  more  straightforward  course  to  take  in  the 
circumstances,  and  however  the  Court  of  Appeal  may 
decide  the  legal  points  involved,  we  are  bound  to  say 
that  the  reference  given  appears  to  be  designedly  mis- 
leading in  view  of  the  facts  subsequently  brought  out. 
The  result  will  probably  induce  banks  generally  to  be 
still  more  guarded  in  their  replies  to  such  inquiries,  if 
they  do  not  decide  to  drop  the  practice  altogether,  as  it 
is  scarcely  fair  to  expect  them  to  run  such  risks  or  to 
give  information  prejudicial  to  their  own  interests.     At 


the  same  time  the  West  Riding  Union  Bank  seem  to 
have  blundered  so  clumsily  in  this  case  that  it  deserves 
not  a  scrap  of  sympathy  in  the  matter. 

Our  Indian  Famine  Fexu. 

At  a  season  of  the  year  when  so  many  home  appeals 
for  charitable  aid — appeals  that,  urgent  and  reasonable 
as  they  mostly  are,  constitute  in  the  aggregate  a  ghastly 
satire  upon  our  civilisation  and  mockery  of  our  Imperial 
strength — we  had  almost  decided  to  drop  our  liltic 
gatherings  in  aid  of  the  suffering,  and  by  the  State 
almost  abandoned,  Indian  poor.  Recent  events,  how- 
ever, have  revived  public  interest  in  our  fund  and  as  the 
need  is,  over  many  parts  of  India,  nearly  as  great  as  ever, 
it  will,  therefore,  be  kept  open  for  such  stray  contribu- 
tions as  here  and  there  one  may  be  able  to  bestow  out  o< 
his  or  her  fullness.  Meantime  we  cannot  close  the 
year  or  end  this  note  without  tendering  our  most 
earnest  and  grateful  thanks  to  those  who  have  recog- 
nised the  wisdom  of  our  purpose  as  well  as  its  benevo- 
lence. Our  money  is  given  direct  to  the  Indian  people 
as  the  help  of  citizen  to  citizen  in  one  and  the  same 
empire,  and  has  thus  value  in  Indian  eyes  l!:e  mere 
weight  of  the  rupees  cannot  at  all  e.xpress. 

Subscriptions  to  our  little  fund,  from  which  not  a 
penny  is  deducted  for  advertisements  in  newsp.ipcrs  or 
any  other  kind  of  charges,  may  be  sent  to  A.  J.  Wilson, 
at  this  office  ;  cheques  to  be  crossed  "  Union  Bank  of 
London,  Indian  Famine  Fund." 

Last  week's  total        {'922  19    8 

Jas.  P".  Pullar,  Esq 10  10    o 

S.  D.  Williams,  Esq.,  SuUon  Coldlields 5    5    o 

Total  to  date £''3*14    » 


Voices  from  the  Wilderness. 

The  following  two  letters  may  be  taken  as  typical  of 
many  we  have  received,  and  we  take  this  opjxjrtunity  of 
cordially  thanking  the  writers  for  their  sympathy  and 
support.  They  have  at  least  the  courage  to  sign  their 
names  which  is  more  than  can  be  said  of  a  considerable 
number  of  those  who  differ  from  us  and  who  have 
favoured  us  with  anonymous  screeds  of  scurrilous 
abuse  : — 

To  the  Editor  lN\'ESTOIiS'  Rexiew. 

Deak  Sir, — .\llhoueh  I  already  see  yonr  paper  regularly,  I  encloae 
a  year's  subscription  that  it  may  come  straight  to  mc  here.  I  wbb 
to  take  Mr.  Thorburn's  place  among  your  subscribers,  and  I  hope 
some  others  may  (eel  impelled  to  do  likewise.  A!  all  events,  I  am 
sure  there  are  many  among  your  readers  who  would  tie  sorry  to  (ce 
you  suffer  for  your  brave  antagonism  to  this  accnrsed  war. 

December  26. 

To  the  Editor  o/The  Investors'  Kevu  \ 

Okak  biy. — t  beg  to  tender  you  my  most  sincere  and  warm 
thanks  for  the  admirable  tight  you  have  made  on  the  »idr  of  jnlke 
and  reason  as  regaids  the  present  quite  needless  and  uncalled  for 
war  in  South  Africa. 

There  was  not,  I  liclieve,  one  single  ditference  between  the  two 
(or  three)  Governments  that  could  not  have  been  fully  and  cqoitabiy 
adjusted  by  arbitration. 

Quite  apart  from  the  above  opinion,  t  follow  yoa  completely  as 
regard?  II. «.  p.-ob.iblo  col  of  thi«  war. 

I  believe  that,  by  the  Ume  I'arliament  again  meets,  the  war  will 
represent  between  expenditure  and  liabilities  iwhich  m«t  be 
discharged)  at  least  150  millions  of  pounds  sterliog. 

A  large  amount  of  this  must  be  added  to  the  general  deb«,  at 
ordinary  expenditure  had  been  worked  up  by  our  rulers  l>cfor« 
the  war  broke  out  to  some  ;^  116,000,000  annually,  so  leaTin(DO 
margin  for  a  war  to  be  paid  for  by  taxes. 

Hants,  December  37. 

The  Brazilian  Gcarantked  Railway's. 
The  terms  arranged  for  the  acquisition  of  the  Bahia 
and  San  Francisco  Railway  by  the  Brazilian  l^-cm- 
ment  are  precisely  as  we  sketched  them  a  short  time 
back.  P'or  the  ^Iain  Line  the  Government  will  pay 
^^2,250,000  in  4  per  cent,  sterling  bonds,  with  )  per 
cent,  amortisation,  to  be  used  for  the  redemption  of  the 
capital  either  by  annual  drawings  or  purchases  in  the 
market.  This  will  mcr.n  that,  injieu  of^verj-  ;^JO 
share,  jf  25  nominal  in  the  bonds  will  b>c  given,  which, 
taking  the  bonds  as  worth  60  per  cent.,  puts  the  share 
value  at  ^^15.  In  addition,  the  Government  agrees  to 
take  over  the  stores  at  a  \-aluation  and  pay  for  them  in 
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cash,  while  it  agrees  to  hand  over  ^10,740  in  cash  to 
compensate  the  board  and  London  staff  for  loss  of 
office.  The  Brazilian  staff  is,  of  course,  taken  over  with 
the  railway.  The  sum  realised  from  the  sale  of  the 
stores  will  allow  of  some  distribution  in  cash,  even  if,  as 
is  most  probable,  the  shareholders  wish  to  further  com- 
pensate the  directors  and  London  staff.  The  agree- 
ment is  to  be  carried  out  next  June,  and  is  evidently 
part  and  parcel  of  the  scheme  for  the  resumption  of 
specie  payments. 

At  the  same  time,  it  is  understood  that  Dr.  Kodrigues, 
the  accredited  agent  of  the  Government,  has  also  come 
to  terms  with  the  Recife  and  San  Francisco  Railway 
Company  for  its  purchase,  but  the  details  of  the  arrange- 
ment have  not  yet  been  disclosed.  This  completes  the 
acquisition  of  the  railways  possessing  guarantees  for 
ninety  years,  and  it  is  understood  that  Dr.  Rodrigues  is 
preparing  to  return  to  Brazil.  Many  people  are  inclined 
to  think  that  his  powers  only  extended  to  these  two 
lines,  and  that  his  pourparlers  with  other  companies 
possessing  thirty-year  guarantees  were  more  in  the 
nature  of  diplomatic  feelers.  The  terms  secured  by  the 
Bahia  and  San  Francisco  Company  for  its  Timbo 
branch,  which  had  only  a  thirty-year  guarantee,  but 
had  to  be  sold  as  its  vitality  depended  on  the  Main  Line, 
is  not  a  hopeful  sign  as  to  the  result  of  any  negotiations 
for  the  acquisition  of  roads  with  thirty-year  guarantees, 
for  its  shareholders  will  only  receive  bonds  equivalent  in 
value  to  about  £6  los.  per  ;^2o  share.  It  would  not, 
therefore,  be  surprising  if  nothing  more  were  heard  of 
the  negotiations  with  these  companies. 

The  Dunlop  Meeting. 

Called   for  about  as  inconvenient  a  date  as  could  have 
been  fixed  upon,  it  was  not  to  be  expected  that  anything 
revolutionary  would  occur  at  the  meeting  of  the  Dunlop 
Company.      But  we  are  glad  to  see  that  a  few  of  the 
independent  shareholders  succeeded  in  ventilating  their 
views     about   the    management    and    position   of   this 
tremendously  inflated  concern  with   the  result  that  Mr. 
Harvey  du  Cros  promised  to  get   into  touch  with  the 
holders  of   large   blocks  of   shares  for   the   purpose    of 
discussing  a  scheme  of  reconstruction.     This  is  a  step 
in    the     right     direction     although     the     method    of 
procedure    leaves     something    to     be    desired.       Still 
the    final     decision     will    rest    with    the    shareholders 
and  if  they  bestir  themselves  to  good  purpose  it  should 
not  be  impossible  to  evolve  a  feasible  and  satisfactory 
plan.     The  matter  is  one  of  some  urgency  if  the  com- 
pany is  not  to  founder  completely  within  the  next  few 
years.      Mr.    Du    Cros   spoke    pathetically    about    the 
difficulty  of  enforcing  the  patents  and  the  ease  with 
which  they  could  be  infringed,   but  that  should  have 
been    considered     when    the    company    was    formed. 
Inadvertently,  doubtless,  he  also  threw  some  light  on 
the  prospects  of  the  company  after  the  expiry  of  the 
patents  (four  or  five  years  hence  apparently)  when  he 
admitted  that  all  the  trouble  arose  from  the  fact  that 
the  tyres  could  be  so  "  easily  and  cheaply  made."     That 
means  a  wholesale  reduction  of  prices  within  a  few  years 
and  profits  will  be  reduced  still  more    in   proportion. 
The  trouble,  too,  with  the  cycle  agents  is  not  of  happy 
augury,  and  unless  the  company  succeeds  in  getting  on 
better  terms  with  its  customers,  its  trade  will  disappear 
at  the  same  time  as  its  patents,  and  there  will  be  only 
the  shadow  of  a  business  connection  to  fall  back  upon. 
The   only  hope  for  it  lies  in   reducing  the  capital   to 
reasonable  dimensions,  so  that  after  paying  moderate 
dividends  there  will  be  a  substantial  margin  for  con- 
tingencies, reserve,  and  consolidating  the  business.     Of 
course,  the  extravagant  commission  prid  to  the  managing 
directors  would  also  have  to  be  rearranged,  but  if  the 
board  is  in  earnest,  that  ought  iK)t  to  present  an  in- 
superable obstacle. 

Stoppage  of  the  Cheque  Bank. 

It  was  bound  to  come,  from  the  hands  which  the 
business  got  into.  Properly  managed,  the  bank  might 
have  fulfilled  a  very  useful  purpose,  for  the  idea  of 


almost  universally  negotiable  cheques  was  an  excellent 
one  in  every  way.     But  the  directors  were  in  too  great 
haste  to  increase  the  capital  before  the  business  justified 
it,  and  they  were  credited  with  making  investments  of  a 
worse   than   merely   speculative  character.     The   com- 
pany   was  vigorously   attacked   on   this   ground   some 
years  ago,  with  the  natural  result  that  confidence  was 
shattered    and    the    business    has    been    steadily    de- 
clining   ever   since.      Tiie   directors   have   now  issued 
a     circular    stating     that     it     has     been     decided     to 
liquidate  the  company,  one  of  the  reasons  given  being 
that  owing  to  the  number  of  forgeries  of   the   bank's 
cheques    agents    in    no   fewer   than    264    towns    had 
declined  to  act  further.      That  is  a  difficulty  which,  one 
would  think,  could  very  easily  have  been  overcome  if 
the  directors   had  been  alert  and  energetic,  but  it  is 
useless  to  raise  such  points  now.      It  is  said  that  the 
bank  is  solvent,  yet  the  payment  of  cheques  has  been 
suspended,  and  all  that  the  directors  can  say  is  that  "  if 
the  liquidation  be  carried  out  economically  as  they  pro- 
pose, there  will  be  no  necessity  for  making  a  call  on  the 
shareholders."    That  is  a  peculiar  kind  of  solvency,  and 
the  covert  threat  to  prevent  an  agitation  for  compulsory 
liquidation  leaves  a  nasty  taste  in  the  mouth.     In  any 
case   we   think   it  would   be  well   if    the   shareholders 
insisted  on  a  very  thorough  investigation  of  the  affairs 
of  the  defunct  bank. 

How  THE  Mon'ey  Goes  i\  the  States. 
Mr.  Secretary  Gage's  report  has  now  reached   this 
country  and  might  be  made  the  subject  of  many  notes 
here.      This   week   we    can    only   take   the    figures   of 
revenue   and    expenditure    for    the    fiscal    year  ended 
June  30  last  and  give    some  of   the  details.      As  was 
mentioned    some    weeks    ago    the    total    income   was 
669,595,431  dols.,  or  _^ 1 34,000,000.     Of  this  295.328,000 
dols.  was  drawn  from  internal  revenue  and  233,165,000 
dols.  from  Customs  duties.     In  reality  there  was  little 
else  in  the  way  of  legitimate  income  obtained,  by  the 
Federal  Government,  and  some  of, the  items  included  as 
such  were  obviously  capital  not  revenue,  such  as  sales 
of  Indian  land  and  of   public  lands,  sales  of  Govern- 
ment property,  and  sales  of  land  and  buildings.     The 
total    of     these    was     under    9,000,000    dols.,    still    it 
is     not     good      book-keeping     to     treat     such     items 
as     part      of      the      current     income,     nor     can     the 
Post  Office  receipts  of  102,355,000  dols.  be  regarded  as 
any  benefit  to  the  Treasury,  for  the  postal  expenditure 
exceeded  that  amount  by  7,231,000  dols.,  that  is  to  say, 
the  Post  Office  is  still  conducted  at  a  dead  loss  to  the 
taxpayer.     Money   was   still   being   received   from   the 
various   railway   companies  indebted  to  the  Treasury, 
and  what  came  from  them  in  the  shape  of  interest  is 
legitimately    enough     treated     as     revenue,     but     the 
3,338,000  dols.  received  in  payment  of  debt  from  the 
Central    Pacific    Railroad    Company    is    amongst    the 
items  that  we  should  treat  as  capital  to  be  utilised  in 
redeeming   debt,  a  duty  not  attended  to  with  the  old 
zeal  at  the  present  time.     Indeed,  the  56,545,000  dols. 
set  down  to  sinking  fund  disbursements  was  in  great 
part  dissipated  without  effecting  any  substantial  reduc- 
tion in  the  country's  public  debt,  about  31,000,000  dols., 
for   instance,   having   gone   as  premium  on  bonds  ex- 
changed, while  only  about  22,000,000  dols.  was  devoted 
to  cancelment  of  debt. 

Items  of  expenditure  are  not  set  forth  in  much  detail 
by  the  Secretary  to  the  Treasury,  but  we  do  learn  that 
the  cost  of  civil  administration  increased  nearly 
8,000,000  dols.  in  the  past  fiscal  year,  and  reached  a 
total  of  98,542,000  dols.  Military  charges  were  net  so 
heavy  as  in  the  previous  year,  being  only  134,775,000 
dols.,  as  compared  with  229,841,000  dols.,  but  then  the 
Government  of  Washington  has  now  only  one  war  on 
hand,  whereas  in  the  year  ended  June  30,  1899,  it  had 
two.  Still,  ;^27,ooo,ooo,  which  is  the  amount  of  last 
year's  expenditure,  will  strike  peaceful  American 
citizens  as  rather  a  heavy  military  outlay'.  The  navy, 
too,  cost  less  than  in  1899,  but  was  still  a  rather  for- 
midable    item     at     55,953,000  do!s  ,      ■•■ '^     of 

;^ii,ooo,ooo,    more,    if    we    mistakt  ,      :::i  j 
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European  nation,  except  England,  finds  it  necessary  to 
expend. 

Pensions  as  a  matter  of  course  now  show  an  upward 
tendency,  there  being  so  many  more  maimed  and 
invalided  liuman  items  to  be  provided  for,  and  the  total 
for  the  past  year  came  to  140,877,000  dols.,  or  upwards 
of  ;^28,ooo,ooo.  Thus  naval  and  military  charges  and 
pensions  took  about  ,^67,000,000  of  the  entire  revenue 
of  the  Federal  Government.  Add  ,^8,000,000  for  debt 
interest  and  we  arrive  at  ,^75,000,000  extracted  from 
the  United  States  taxpayer,  or  say  nearly  £1  per  head 
on  account  of  branches  of  expenditure  that  may  be 
said  to  return  them  nothing  at  all.  The  way  of 
democracies,  nevertheless,  is  more  and  more  towards 
senseless  extravagance. 

How  Gas  Consumers  are  Swindled. 

Some  very  striking  figures  are  quoted  in  the  Petroleum 
Industrial  and  Tcchniatl  Revieiu  from  a  paper  read  by 
Mr.  W.  J.  Dibdin  before  the  Society  of  Chemical 
Industry.  Mr.  Dibdin  has  been  conducting  a  series  of 
exhaustive  experiments  to  determine,  among  other 
things,  the  quantity  of  gas  of  different  qualities  required 
to  produce  a  given  amount  of  light,  and  if  his  results 
are  accurate,  which  we  have  no  reason  to  doubt,  it  is 
high  time  that  the  public  should  be  made  aware  of  one 
very  important  factor  in  the  increase  of  their  gas  bills. 
Either  wilfully  or  from  inexcusable  ignorance,  the  gas 
companies  appear  to  be  perpetrating  a  gross  fraud  on 
the  majority  of  their  consumers  by  producing  an  article 
which  costs  from  50  to  250  per  cent,  more  than  is 
necessary  for  a  given  quantity  of  light.  This  no  doubt 
suits  the  companies  extremely  well  so  long  as  it  is 
tolerated,  because  the  sale  of  gas  is  proportionately 
increased,  but  a  day  will  come  (and  it  is  perhaps  not  so 
far  off  as  most  gas  directors  think)  when  legalised 
robbery  of  this  sort  will  be  more  closely  scrutinised 
than  has  been  the  custom  hitherto. 

The  question  hinges  on  the  "candle-power"  or 
illuminating  quality  of  the  gas  supplied.  Every  one 
knows  that  the  gas  companies'  Acts  prescribe  a  cer- 
tain minimum  candle-power,  and  most  people  also  know 
that  this  standard,  low  as  it  generally  is  in  England,  is 
more  honoured  in  the  breach  than  in  the  observance. 
That,  however,  is  an  old  scandal  which  has  been  fre- 
quently exposed,  and  it  need  not  concern  us  here.  In 
London  and  the  suburbs  the  prescribed  candle-power 
ranges  between  14  and  16,  the  larger  companies  being 
bound  down  to  the  higher  figure,  but  in  the  last  Parlia- 
ment the  South  Metropolitan  Gas  Company  obtained 
permission  to  supply  14-candle-power  gas  on  the  pre- 
text that  it  was  cheaper  and  just  as  good  as  the  other. 
How  grossly  inaccurate  this  contention  is  will  be  seen 
from  the  results  of  Mr.  Dibdin's  experiments  tabulated 
below.  In  order  to  obtain  equal  degrees  of  illumina- 
tion with  varying  qualities  of  gas  in  the  case  of 
No.  4  and  No.  5  Bray's  burners,  the  actual  cost  of  the 
gas  to  the  consumer,  assuming  the  price  of  i6-candle- 
power  gas  to  be  2s.  6d.  per  1,000  ft.,  would  be  ?s  fol- 
lows on  the  basis  of  light  for  money  : — 


Actual  Cost  of  Gu  at  as.  6d. 

Illuminating 

Quantity  rrquired  to  give 

per  1,000  Cubic  Fett. 

Light  equal  to  i.coo  Cubic 

No.  4  Bimy. 

No.  s  Bray. 

Cubic  Feef. 

s.  d. 

s.  d. 

190 

600 

1    6 

I     7 

180 

700 

I    9 

1  10 

170 

820 

2    I 

2    I 

160 

1,000 

2    6 

2    6 

150 

I. .140 

.1    4 

3    0 

140 

1,800 

4    0 

3    7 

130 

2,400 

6    I 

4    3 

120 

."i.o+o 

7    9 

S    4 

no 

3,750 

9    6 

7    I 

With  Argand  and  Welsbach  burners  the  results  were 
less  disproportionate,  but,  as  Mr.  Dibdin  pointed  out, 
the  vast  majority  of  consumers  use  the  common  tlat- 
Hame  burners,  and  for  these  a  reduction  in  candle-power 


means  nothing  less  than  an  iniquitous  swindle.  From 
the  table  it  will  be  seen  that  South  Metropolitan  con- 
sumers who  use  ordinary  burners  will  now  have  to  pay 
from  3s.  7d.  to  4s.  6d.  for  what  cost  them  only  2«.  6d. 
before,  whereas  they  would  get  as  much  light  from 
19  c.-p.  gas  for  IS.  6d.  And  if  the  testing  is  done  in  the 
usual  perfunctory  manner,  the  probability  is  that  the 
gas,  as  it  reaches  the  consumer,  will  not  be  above 
13  c.-p.,  in  which  case  he  may  have  to  pay  63.  id.  (or 
what  should  only  cost  him  2s.  6d.  Yet  we  bclic\e  it 
is  a  fact  that  to  enrich  the  gas  by  one  candle-power 
costs  only  id.  per  1,000  ft.,  so  that  for  an  increase  of 
2jd.  in  the  price  the  consumer  ought  to  obtain  this  six 
shillings'  worth  of  light  for  exactly  one-fourth  of  that 
sum.  It  is  a  monstrous  state  of  affairs,  and  we  hope  it 
will  not  be  forgotten  the  next  time  a  gas  company 
comes  before  Parliament  for  further  powers. 

Cooper,  Cooper,  &  Johnson,  Limited, 

Nothing  more  melancholy  could  be  imagined  than  the 
history  of  this  concern,  and  the  directors  have  done  the 
only  thing  possible  in  applying  for  the  appointment  of 
a  Receiver.  Even  the  judge  who  listened  to  this 
application  appears  to  have  been  struck  by  the  pitiable 
tale  of  woe,  and  would  not  appoint  a  manager  at  once, 
as  he  naturally  asked.  Why  should  the  court  appoint  a 
manager  to  carry  on  a  business  which  has  manifestly 
failed  ?  He  therefore  ruled  that  a  simple  Receiver  be 
appointed,  failing  the  production  of  proper  evidence  for 
the  appointment  of  a  manager.  Indeed,  it  looks  as  if 
shareholders  will  be  only  able  to  retain  an  interest 
in  the  business  by  paying  up  a  large  sum  of  money, 
on  the  principle  of  throwing  the  handle  after  the  axe. 
The  total  liabilities,  outside  the  share  capital,  in  the  last 
balance-sheet  amounted  to  nearly  ;f  330,000,  and  if  the 
liquid  assets  were  realised,  the  net  lialance  would  be 
very  nearly  ^300,000.  We  question  whether  the  assets 
are  worth  this  sum  looking  at  its  past  historj',  and  if 
not,  where  is  the  benefit  to  accrue  to  the  shareholders 
in  raising  fresh  money  to  pay  off  these  liabilities  ?  If 
anything  is  to  be  done,  the  burden  ought  to  t>e  reduced, 
as  the  interest  charges  are  clearly  beyond  the  earning 
capacity  of  the  company,  and  it  would  be  the  height  of 
folly  to  attempt  to  start  it  again  with  such  a  burden 
round  its  neck.  Shareholders,  therefore,  should  take 
counsel  before  assenting  hurriedly  to  a  reconstruction 
scheme. 

Radford  &  Bright,  Limited. 

With  regard  to  the  curious  point  in  connection  with 
the  liquidation  of  Radford  &  Bright,  Limited,  to  which 
we  referred  recently,  another  deadlock  has  arisen.  If 
it  is  the  object  of  the  creditors  to  waste  all  the  asseU  in 
law  cobij  we  can  understand  their  attitude,  otherwise  it 
is  difficult  to  find  any  rhyme  or  reason  in  their  inept 
proceedings.  Mr.  Justice  Wright  decided  that  the 
Russo- Beige  Company,  considering  the  amount  of  their 
interest  in  the  bankrupt  business,  had  a  right  to  be 
represented  on  the  committee  of  inspection,  but  the 
meeting  of  creditors,  while  admitting  the  Justice  of 
this  and,  having  passed  a  resolution  to  that  effect,  coiud 
not'  agree  as  to  how  the  matter  was  to  be 
arranged.  The  representative  of  the  Russo-Belgc  Com- 
pany moved  :  "That  a  member  of  the  c  *-"  ™ 
inspection  be  removed  (such  member,  in  t Ik  .eot 
a  resolution  to  the  contrary-,  to  be  the  member  WiSh  the 
smallest  interest),  and  that  in  his  place  a  representative 
of  the  Russo-Belge  Company  be  appointed  a  member  ot 
the  said  committee."  To  this  resolution  an  amendment 
was  proposed  :  "  That  it  is  undesirable  in  the  interats 
of  the  liquidation  that  any  member  of  the  present  oim- 
mittee  should  retire."  The  amendment  was  not  earned 
by  the  necessarj-  majority  in  value,  and  the  resoluUon 
did  not  find  a  sufficient  number  of  supporters  among 
the  creditors  present,  so  that  Mr.  G.  S.  Barne*,  the 
Senior  Official  Receiver,  had  no  option  but  to  announce 
that  he  would  have  to  apply  to  the  Court  for  a«recUoo 
in  the  matter.  The  creditors  have  certainly  succeeded 
in  stultifying  themselves  if  they  have  achieved  no  other 
object. 
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Button's  Blackburn  Brewery. 

This  is  one  of  those  brewerj'  companies  which  was 
formed  in  order  to  magnify  the  capital  formerly  em- 
ployed by  a  small  limited  liability  company.  In  spite 
of  the  favourable  anticipations  contained  in  the  pro- 
spectus, which  pointed  to  the  prospect  of  dividends  on 
the  ordinary  shares  ranging  from  8  to  10  per  cent.,  the 
results  have  been  most  unsatisfactory.  The  company 
was  formed  in  November,  1897,  but  the  business  was 
acquired  from  the  June  preceding,  and  the  company 
declared  a  dividend  of  5  per  cent,  for  the  twelve- 
months ended  June  30,  '1898.  This  was  doubtless 
on  instalments,  and  was  therefore  in  the  nature 
of  an  artificial  distribution,  and  the  actual  con- 
dition of  the  company  was  better  disclosed  in 
the  succeeding  years  when  only  4  per  cent,  could  be 
distributed  in  each  year.  The  capital  of  the  concern 
was  arranged  in  a  most  trouble-inviting  fashion,  as  only 
^100,000  in  ordinary  shares  was  created,  against 
;^i5o,ooo  of  5A  per  cent,  cumulative  preference  shares, 
^^250, 000  of  4  per  cent,  pre-preference  shares,  and 
^250,000  of  4  per  cent,  debenture  stock.  Thus  the 
;^ioo,ooo  in  ordinary  shares  had  ;^65o,ooo  of  prior 
charge  capital  in  front  of  it,  and  the  vendor,  Mr.  George 
Whiteley,  M.P.,  expressed  his  opinion  about  the  junior 
securities  by  claiming  to  receive  the  £2^,0,000  of  pre- 
preference  shares  as  part  payment  for  the  undertaking. 
The  preference  shares  were  issued  at  a  premium  of  ^i 
per  ^10  share  and  the  debenture  stock  at  a  premium  of 
5  per  cent.,  and  the  vendor  placed  the  purchase  price  at 
;^740,ooo,  plus  these  premiums,  so  that  the  company 
was  left  with  the  miserable  working  capital  of  _;^io,ooo. 
Apart  from  the  sum  settled  in  pre-preference  shares, 
Mr.  George  Whiteley  would  have  preferred  to  have 
been  paid  in  cash,  but  was  perfectly  willing  to  take  up 
ordinary  and  preference  shares  not  subscribed  in  part 
payment,  and  apparently  he  had  to  do  this  to  a  certain 
extent. 

Taken  altogether,  the  issue  cannot  be  considered  to 
have  been  a  favourable  one,  and  we  doubt  whether  it 
could  have  been  in  any  form  successful  if  it  had  not 
been  for  the  system  of  underwriting.  The  last  share 
list  which  we  have  seen  showed  the  following  large 
holders  of  the  share  capital  : — 

Amount  of  Holding. 

Preference.  Ordinary. 

£  £ 

W.  Anderson  &  Co 1,630  ...  1,080 

Sir  J.  C.  Arnott   —  ...  2,000 

T.  Aitken  and  W.  Smiles 1,630  ...  1,080 

Brewery  Commercial  Investment  Trust  3i550  ■           75o 

R.  Bridge —  ...  3,000 

Debenture  Securities  Investment  Trust    3,000  ...  — 

J.  R.  Ellerman    2,240  ...  1,190 

E.  H.  Fowle    4.560  ...  — 

London  General  Investment  Truet   2,700  ...           750 

London  Trust 2,qoo  ...  — 

H.  S.  Macpherson 1,630  ...  1,080 

W.  Pretty    1,630  ...  1,080 

North  of  England  Trustees'  Corporation    ...  3,200  ...  2,150 

National  Provincial  Bank    —  ...  5,980 

R.  Stapley    1,630  ...  1,080 

United  Discount  and  Securities  Company  ...  2,400  ...  1,230 

G.  Whiteley    50,000  ...  1,500 

J.  W.  Pollitt    —  ...            SCO 

Among  these  individuals  and  institutions  it  will  be 
noted  that  Mr.  George  Whiteley  was  the  vendor,  and  Mr. 
E.  H.  Fowle  is  one  of  the  trustees  for  the  debenture 
holders.  In  addition  there  are  five  holdings,  each  of 
£1,6^0  in  preference  and  _^i,o8o  in  ordinary  shares, 
which  point  to  the  conclusion  that  underwriting  in  one 
form  or  another  had  been  pursued.  Beyond  these 
holdings,  considerable  blocks  were  held  by  six  trusts, 
and  Mr.  J.  R.  Ellerman,  four  of  which  trusts  were 
distinctly  controlled  by  Mr.  Ellerman.  Putting  the 
matter  briefly,  the  above  table  shows  that  out  of  the 
;^i50,ooo  of  preference  shares  offered  for  subscription 
no  less  than  jf"82,ooo  were  in  the  hands  of  trusts,  under- 
writers, or  those  interested  in  the  flotation  of  the  com- 
pany. This  list  is  dated  some  two  years  after  the 
company  was  created,  and  it  is  to  be  presumed  that 
many  underwriters  had  by  then  managed  to  sell  their 
allotments,  so  that  the   proportion    of    unwilling  sub- 


scribers must  have  been  larger  at  the  start.  That  the 
general  public  will  not  thank  these  gentlemen  for  their 
efforts  in  supporting  this  concern  will  be  easily  believed 
when  we  mention  that  the  _^io  ordinary  shares  are 
quoted  in  the  market  at  3  to  4,  and  the  Xio  preference 
shares,  which  were  issued  at  11,  coinmand  no  better 
price  than  7  to  8.  But  we  suppose  that  Mr.  Ellerman 
and  the  directors  of  his  trusts  would  turn  round  and  say 
that  they  must  earn  dividends  for  their  shareholders  in 
one  way  or  another.  Let  us  adn.iit  this  to  be  the  first 
consideration,  and  then  pause  to  wonder  how  the  opera- 
tion turns  out  for  the  shareholders  in  those  trusts. 

Barrow  Haematite  Steel  Company. 

The  unhappy  state  of  things  which  may  be  produced 
by  the  over-capitalisation  of  a  business  is  well  portrayed 
by  the  circular  of  an  ordinary  shareholder  of  this  com- 
pany. Not  so  long  ago  the  Press  was  full  of  the  com- 
plaints of  the  preference  shareholders,  whose  rights 
were  threatened  with  encroachment  by  the  action  of  the 
directors.  Thanks  to  the  strong  arm  of  the  Law,  this 
attack  was  repelled,  and  the  preference  shareholders 
were  able  to  maintain  their  position.  Evidently  the 
interest  aroused  in  this  matter  has  caused  some  of  the 
independent  ordinary  shareholders  to  ponder  over  their 
position,  and  one  of  their  number  has  issued  a  circular 
to  his  fellow-shareholders.  The  views  expressed  in  this 
statement  represent  matters  from  the  simple  point  of 
view  of  the  ordinary  shareholder,  and  possibly  from 
this  cause  a  narrow  view  of  the  principles  of  manage- 
ment is  taken  at  times,  but  the  facts  stated  all  point  to 
the  conclusion  that  shareholders  in  this  company, 
whether  preference  or  ordinary,  have  been  the  victims 
either  of  a  badly-conceived  promotion  or  a  badly- 
managed  undertaking. 

The  main  arguments  in  the  circular  centre  round  the 
following   table   summarising   the    disposal    of    profits 
supposed  to  be  earned  by  the  company  since  January  i, 
1883  :- 
Gross   profit  from  January  i,  1883,  to  December  31,   • 

1899 ;^i,687,ooo 

Disposal  of  these  profits  :  — 

Debenture  and  preference  charges   880,000 

Bank  charges 162,200 

Directors'  and  auditors'  fees   53,ooo 

Depreciation  and  improvement 407,000 

Reseive  fund  40,000 

Balance  forward    88,800 

1,631,000 
Total  dividend  received  by  ordinary  shareholders...  56,000 

^1,687,000 
Now,  whilst  an  ordinary  shareholder  may  draw 
remarkable  conclusions  from  these  figures,  to  us  this 
statement  only  displajs  the  inherent  weakness  of  the 
Barrow  Haematite  Steel  Company.  It  is  of  no  use  to 
grumble  at  the  sums  devoted  to  the  payment  of  deben- 
ture and  preference  interest,  for  the  obligations  thus 
fullilled  were  contracts  entered  into  with  the  public  who 
subscribed  for  capital  at  the  formation  of  the  company. 
But  the  weak  point  is,  that  although  ;^407,ooo  has  been 
devoted  to  '•  depreciation  and  improvement,"  ;^40,ooo 
placed  to  reserve,  and  ;^88,8oo  added  to  the  balance 
forward,  the  retention  of  this  sum  of  ;^533,8oo  in  the 
balances  of  the  company  has  not  materially  improved 
the  position.  In  other  words,  the  profits  declared  each 
year  must  have  been  illusory,  and  the  sums  thus  set 
aside  only  went  to  counterbalance  the  loss  that  would 
accrue  to  the  undertaking  were  the  profits  distributed 
that  were  claimed  to  have  been  earned. 

If  the  Barrow  Haematite  Steel  Company  had  been  a 
healthily  constituted  concern,  the  retention  of  such  large 
sums  would  have  given  it  a  treasury  full  to  overflowing, 
and  we  should  have  heard  of  it  endeavouring  to  cancel 
its  debentures.  As  it  is,  bank  charges  play  an  important 
part  in  its  profit  and  loss  account,  and  mean  that  it  is 
not  free  to  act  as  it  likes.  As  the  author  of  the  circular 
Txsserts,  we  quite  imagine  that  it  may  suit  the  Duke  of 
Devonshire  and  his  kindred  for  the  company  to  continue 
to  work  upon  its  present  lines,  but  the  same  remark 
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does  not  apply  to  outside  people  who  hold  its  ordinary 
and  preference  shares.  For  them  the  best  thing  that 
could  happen  would  be  a  drastic  inquiry  into  the  con- 
stitution and  ways  of  management  of  the  company  with 
some  view  of  ascertaining  its  actual  position.  The 
Duke  of  Devonshire  professed  to  be  very  anxious  about 
this  point  during  tlie  recent  action  in  the  Law  Courts, 
but  since  he  has  found  that  the  preference  shareholders 
cannot  be  brow-beaten  out  of  their  rights,  his  enthusiasm 
may  have  chilled.  Still,  the  requisite  effort  is  fully  as 
necessary  as  it  was  before,  and  we  hope  that  in- 
dependent shareholders  will  juish  the  matter  forward 
until  daylight  is  let  into  the  accounts  of  this  remarkable 
company. 

The  importance  of  this  matter  at  the  present  moment 
lies  in  the  fact  that  the  Barrow  Haematite  Steel  Com- 
pany is  a  derelict  from  an  old  "  boom  ''  in  the  iron  trade. 
Formed  in  1873,  just  after  a  time  when  the  price  of  iron 
had  been  run  up  to  an  extravagant  ligure,  the  Devon- 
shire family  sold  the  property  upon  the  results  obtained 
in  that  period,  and  we  have  seen  what  miser\  and  dis- 
appointment have  resulted  from  the  ojicration.  \'ow 
again  the  country  has  just  passed  through  a  period  of 
high  prices  similar  to  those  preceding  1873,  and  again 
a  number  of  companies  have  been  formed  just  as  in  the 
previous  excitement.  The  public  who  subscribed  the 
capitals  of  these  companies  were  naturally  influenced 
by  the  high  profits  shown  in  the  last  year  or  two,  liut  it 
is  greatly  to  be  feared  that  the  recent  fall  in  the  price  of 
iron  will  reduce  the  earning  capacity  of  those  companies, 
and  some  of  them  will  go  through  the  experience  that 
has  befallen  the  Barrow  Haematite  Steel  Company. 
Those  who  hold  shares  in  such  companies  would, 
therefore,  do  well  to  take  this  matter  into  consideration, 
and  look  up  the  prospectuses  of  their  companies,  ami 
read  them  again  in  the  light  of  present  facts,  so  that 
they  may  not  miss  the  opportunity  offered  by  the  pre- 
sent market  for  the  shares  to  sell  what  may  prove  to  be 
troul)lesome  investments. 


Critical    Index    lo    New    Investments. 

WILLIAM  IJLYTHE  &  CO.,  LIMITED. 

Capital  ;£'5o,ooo  in  _f  10  shares,  of  which  2,507  have  already  been 
issued  as  ordinary  shares',  and  2,493  •"'C  now  offered  as  6  per  cent. 
cumulative  preference  shares.  The  company  requires  funds  for  the 
extension  of  its  business,  and  to  provide  for  capital  expenditure 
already  made.  An  average  taken  in  the  usual  fashion  over  a 
number  of  years  in  which  profils  hive  varied  between  £^3,245  and 
;^l  1,104,  produces  an  annu.il  profit  of  £(i,<)(>7,  a  sum  which  has  only 
been  reached  or  exceeded  in  one  other  year.  By  taking  into 
account  as  assets  the  depreciation  fund  of  £7,^^^,  and  reserve 
fund  of  ^fi  1,900 — both  of  which  are  apparently  invested  in  the  busi- 
ness— the  value  of  the  property  is  shown  as  ^'44,190,  and  stock-in- 
trade  is  taken  at  /i9,5io,  while  sundry  debtors  owe  ;t'20,2l9,  or  a 
total  of  ;t83,9i9.  From  this  sum  deductions  are  ni.ide  of  ;i6ooo  for 
debentures,  which  are  to  be  paid  off,  and  i32,75'»  due  to  sundry 
creditors.  The  statement  regarding  tlie  inclusion  of  these  funds  is 
so  ambiguous  that  the  shares  should  be  left  alone  until  farther 
particulars  are  available. 

IDA  H.  GOLD  MINING  COMPANY,  LIMITED. 

Capital  _("5o,ooo  in  £t  shares,  of  which  half  are  to  provide  work- 
ing capital.  The  company  acquires  two  properties  covering  an  area 
of  about  thirty-six  acres  near  Laverton  in  the  Mount  Margaret  dis- 
trict of  Western  Australia  for  the  sum  of  £23.700,  of  which  £^15,000 
is  in  shares  and  £^,700  in  cash.  All  the  capital  has  been  allotted  so 
that  the  prospectus  is  published  merely  for  public  information.  The 
only  reason  we  cin  see  for  such  a  proceeding  is  that  hopes  are  en- 
tertained of  a  possibility  ol  unloading  the  shares  on  the  public  at  a 
premium.  Should  this  be  attempted  more  particulars  ought  cer- 
tainly to  be  asked  for  before  any  interest  is  as:>umed  by  outsiders. 

WEST  AFRICA  COKPORATION,  LIMITED. 
Capital  £"120,000,  in  £1  shares,  of  which  20,000  are  reserved  for 
future  issue,  50,000  arc  allotted  to  the  vendors,  and  the  remainder 
are  offered  for  subscription.  This  seems  to  be  one  of  the  many 
companies  which  have  sprung  up  from  the  gamble  which  has  been 
engineered  in  West  African  mines  and  is  firmed  to  acquire  various 
concessions  which  are  glowingly  reported  on  by  one  or  two  gentle- 


men. The  purchase  price  is  ;C70,ooo,  payable  at  lo  £y),ooo  in 
share;,  ;f 5,000  in  cash,  and  ;£i5,ooo  in  cath  or  ihares  or  boOi.  As 
the  information  supplied  U  vague  and  consists  chiefly  of  assainp- 
tions,  any  applications  for  shares  shoald  be  regarded  as  on  a  for 
with  a  gamble  at  .Monte  Carlo. 

WEST    COAST    EXPLORERS    (PARENT    SYNDICATE), 
LIMITED. 

Capital  £:2i,003  in  16,000  ordinary  and  5,000  deferred  share*, 
11,000  of  the  former  being  offered  for  sut>scription.  This  syndicate 
is  formed  for  the  purpose  of  exploring,  acquiring,  and  dealing  in 
mineral  and  other  propertits,  right*,  and  interetis  in  WeU  Africa. 
The  ordinary  shares  are  to  be  entitled  lo  all  the  profiti  avaiUbIc  for 
distribution  until  they  have  received  100  per  cent,  on  the  amooats 
paid  up,  after  which  they  will  receive  one-half  and.lhe  deferred  the 
other  half  of  any  profits.  It  ii  staled  Ihal,  from  the  experiences  (A 
other  companies  of  a  like  nature  already  forn-.ed,  the  profits  should 
be  considerable,  but  this  announcement  seemi  rather  preniatore,  a> 
we  know  of  no  West  African  company  which  has  reached  the  pro6t 
earning  stage.  The  vendor  selU  to  the  company  options  to  pur- 
chase some  half-dozen  concessions  for  £t,oxt  in  cish  and  i,5.<'<*J  "• 
deferred  shares.  If  the  present  ex.-itement  in  West  African  mine* 
last,  the  shares  may  prove  a  good  speculation,  but 

"REYKOL-  MOTOR  CAR  COMPANY,  LIMITED. 
Capital  ^120,000  in  7  per  cent,  preference  and  ordinary  shares 
of  £1  each,  and  half  of  each  class  are  now  issued.  This  company 
acquires  one  Kiench  and  three  English  motor  manufactaring 
businesses  and  the  prospectus  is  filled  with  glowing  repoMsof  the 
possibilities  by  gentlemen  interested  in  the  sale  and  otlms.  The 
vendor  ha)  omitted  to  give  any  valuation  of  the  works  but  admits 
that  the  purchase  price  of  £?95,ooj— of  which  jf35,ooo  is  in  cash — 
kaves  him  a  profi'.  A  cut ious  certificate  of  probable  profits  is 
given,  the  accountants  stating  that  after  going  into  the  actual  as*, 
of  manufacture  of  the  175  cars  now  on  order,  and  basiiq[ 
their  calculations  on  the  report  of  the  managing  director  in  Pari* 
they  can  certify  that  after  ample  provision  has  been  allowed  (or 
administrative  charges  and  preference  dividend  "  there  is  sufficient 
profit  to  pay  a  dividend  ol  12  per  cent,  on  }our  ordinary  issue.' 
Very  pretty  as  an  exhibition  of  careful  calculation  no  doubt,  but 
absolutely  useless  as  a  matter  of  fact,  and  the  shares  should  there- 
fore be  left  to  the  vendors  to  nurse  till  they  reach  the  level  attained 
by  all  the  other  enterprises  of  a  similar  character  with  whi^h  the 
market  has  unfortunalely  become  acquainted. 


Company  Reports  and  Balance  Sheets. 

•,'  The  Eiiilor  will  be  much  obtigeJ  lo  the  Sectcfana  et  Joint  Slock 
Companies  if  they  would  kindly  foiward  cofici  of  Hef^rti  and 
Balance-sheets  direct  lo  the  Office  of  THE  Investors  Review, 
Norfolk  House,  Norfolk-street,  W.C.,  to  as  lo  iumn  ^romft  ■ 
ill  these  columns. 


RincWAYS. 


During  the  year  ended  October  6  this  comjiany  earned  a  net 
profit,  including  £27  for  transfer  fees,  o<  £'43.495.  cr  about  £sfioo 
more  than  in  the  previous  twelve  months.  Interest  tcqnires  llo 
less  than  ;^4.39^),  due  to  the  item  of  sundry  creditors  slaodiag  at  the 
exiremelv  large  ligure  of  £I25,4W)  ;  dircdofs*  rcaMHMnUoo, 
management,  salaries,  4c.,  account  for  £4<^94.  ■■<•  i4.»*t  •• 
written  off  for  depreciation.  An  amount  M  £3»..W5  i«  then  left, 
which  the  ^761  brought  forward  increases  to  £3i,ol».  Prdcrtnoe 
dividend  makes  away  with  £14.796;  ;f3.032,  bemg  10  per  cent  of 
the  net  profits,  goes  lo  Ihc  reserve ;  and  interim  dividend  00 
ordin.iry  shares  absorbed  £3,750.  A  balance  dividend  at  tiie  rate 
of  1 1  per  cent,  per  .innum  is  now  proposed  on  the  ordinary  share*. 
making  8  per  cent,  for  Ihc  >ear,  and  leaving  £i,25JI  to  t>e  carried 
forward.  It  is  difiicult  to  say  what  the  exact  po«lion  u(  the  cam- 
pany  is,  as  the  assits  are  still  jumbled  together  into  one  or  two 
items,  but  the  amount  allowed  for  depreciation  seems  far  (r 
adequate  ;  and  with  the  present  addition  the  reserve  only  i 
to  ;£i  1,449- 

E.  Rich  ft  Co. 


Proper  comparison  of  the  accounts  ol  Ihiscompaoyis  nol| 
the  previous  statement  having  been  for  a  period  of  eighteen  1  ^ 
but  so  far  as  i-an  l)c  seen,  the  profit  earned  diirin(  the  Itrahe 
months  lo  September  30  showed  a  considerable  increase.  Mm 
providing  for  all  expenses  and  administtatioa  charges,  the  att 
income  was  >Ci7,4i5.  including  £i,3^  brought  (©.ward.  A*ri- 
dend  01  6  per  cent.  i«  again  proposed,  £i^Sf*^  is  wtitlen  off  gooo- 
will,  and  the  balance  forward  is  increased  by  aboat  £\,ooo  to 
£"1,284.  With  the  proposed  reduction  the  goodwill  aocoont  will  he 
brought  down  to  £11.000,  and  we  are  glad  lo  see  thisilgago^ 
smaller.  Of  course,  very  little  infonnatian  is  gi*en  in  OM  ahvdats 
report,  and,  as  usual  wiih  companies  ol  this  sort,  the  actaal  poiiUaM 
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of  affairs  cannot  be  ascertained.  The  balance-sheet,  however,  does 
not  strike  U3  as  being  a  very  satisfactory  document.  Stock  stands  at 
£162,48^,  and  may  or  may  not  be  worth  that  sum,  but  in  any  case 
is  set  down  at  a  ridiculously  high  figure  for  a  company  with  an 
issued  capital  of  .^196,837,  and  whose  total  assets  are  valued  at 
;f326.634.  Freehold  and  leasehold  properties,  plant,  &c ,  figure 
for  ;f  32,945,  and  nothing  appears  to  have  been  allowed  either  for 
redemption  or  depreciation.  The  company  owes  ;t'8o,385  on  sundry 
creditors,  and  also  has  an  overdraft  of  ;([J37,I36,  but  ;^93,048  is  owing 
by  sundry  debtors.  Particulars  of  the  shares  and  debentures  in 
other  companies,  ^3,090,  would  be  welcome. 

ViNOLIA    CO.MI'.^NY. 

This  company  seems  to  have  done  a  most  unusual  thing.  The 
net  profit  appears  to  be  taken  for  the  year  ending  August  31,  yet  the 
dividends  paid  on  both  the  preference  and  ordinary  shares  cover  a 
longer  period.  Including  .^2,930  brought  forward,  the  available 
total  was  returned  as  _£'244I9.  Out  of  this  the  preference  dividend 
took  ^6,971,  and  a  distribution  of  8  per  cent,  on  the  ordinary  shares 
will  require  ;f  12,083.  The  sum  of  ;£5,ooo  is  placed  to  reserve,  and 
^^365  is  carried  forward.  Sales  for  the  twelve  months  are  the 
largest  ever  recorded  in  one  year,  and  substantial  additions  are  being 
made  to  the  plant  with  a  view  to  quadruple  the  output  of  soap.  Is 
not  this  a  little  too  anticipatory  ?  Trading  balances  are  good,  and 
the  company  has  ;^38,322  in  Consols.  The  sum  of  ;£jo,ooo  con- 
tributed to  the  War  Fund  has  been  paid  by  the  Chairman.  No 
doubt  it  was  a  good  advertisement. 

Canada  Company. 
The  usual  statement  of  this  company  shows  that  from  January  i 
to  December  i,  1900,  8,281  acres  of  land  were  disposed  of  at  an 
average  price  of  1408  dols.  per  acre,  being  an  increase  of  249  dols. 
per  acre,  or  21J  per  cent,  above  the  valuation  of  1894.  In  addition, 
7,241  acres  were  leased  for  a  rental  of  1,894  dols.,  and  4,549  acres 
of  lear.ed  land  was  converted  to  freehold.  The  result  was  not  so 
good  as  that  of  1899,  when  9,441  acres  were  sold,  14,430  acres 
leased,  and  4,814  acres  of  leased  land  converted  into  freehold,  but 
the  prices  obtained  in  1900  showed  a  greater  advance  upon  the 
valuations  than  those  of  1899.  Including  rent  and  interest,  which 
tend  to  grow,  the  revenue  was  ;f27,i40,  and  at  December  19  the 
net  balance  was  ;£8,26r,  which  allowed  of  the  declaration  of  a 
dividend  of  19s.  per  share  for  the  half-year.  This  distribution  made 
a  total  return  to  the  shareholders  for  the  year  of  £2  9s.  per  share, 
as  compared  with  £2  8i.  per  share  for  1899,  but  is  well  below  the 
figure  of  £4  per  share  which  has  to  be  paid  before  redemption  cf 
the  shares  by  purchase  is  resumed. 

Walker  &  Meimarachi,  Limited. 

Now  that  the  S  judan  war  is  a  thing  of  the  past  this  company  has 
fallen  upon  evil  days.  Floated  upon  profits  produced  by  a  passing 
"  boom  "  created  by  the  operations  of  our  troops  in  the  Soudan,  the 
return  to  a  normal  state  of  things  has  rendered  the  declaration  of  a 
dividend  on  the  ordinary  shares  impossible.  After  writing  off  ^'254 
for  depreciation,  and  meeting  all  charges,  the  profits  for  the  year 
ended  April  30  amounted  to  ;£li  1,988.  Out  of  this  ;£r3,3o8  was  set 
aside  to  reduce  the  value  of  the  goodwill,  £$$  was  added  to  reserve, 
the  preference  interest  absorbed  ^8,125,  and  X500  was  left  to  be 
carried  forward.  The  goodwill  will  then  stand  at  ;^95,6o7,  and 
whilst  representing  40  per  cent,  of  the  assets,  is,  of  course,  a  source 
of  weakness  to  the  balance-sheet.  The  necessity  of  reducing  it  is 
disclosed  by  the  fact  that  the  co-Tipany  possessed  hardly  any 
cash,  and  owed  a  moderate  amount  to  its  bankers.  A  large  sum 
was  certainly  owing  to  it  by  debtors,  but  it  is  possible  that  dis- 
appointment may  occur  over  the  collection  of  these  debts.  We 
note  that  Captain  Neville  Vibart,  who  we  believe  was  closely 
connected  with  the  formation  of  the  concern,  has  resigned  from  the 
board,  and  the  ordinary  shareholders  could  not  do  better  than  ask 
for  further  information  as  to  the  working  of  the  company.  For 
instance,  a  good  deal  must  have  happened  since  April  30,  but  no 
hint  is  given  in  the  report  as  to  how  the  company  has  fared  since 
that  date. 

Mount  Lyell  Mining  and  Railway  Company,  Li.mited. 
The  report  for  the  six  months  ended  September  30  states  that  the 
output  of  blister  copper  was  4,768  tons  as  product  of  the  company's 
own  and  purchased  ores.  It  seems  that  the  ore  is  decreasing  in 
quality,  but  that  may  be  due  to  the  fact  that  most  of  it  is  still  taken 
from  the  open  cut.  In  the  six  months  126,240  tons  of  that  class  of 
ore  was  treated  and  yielded  2'2i  per  cent,  of  copper,  180  oz.  of 
silver,  and  0077  oz.  of  gold  per  ton.  From  the  underground  work- 
ings only  i8,o6r  tons  were  withdrawn,  but  they  yielded  a  copper 
percentage  of  433,  besides  298  oz.  of  silver,  and  0048  oz. 
of  gold  per  ton.  It  follows  that  should  the  ore  in  the  deeper 
levels  be  of  abundant  quantity,  this  company  might  be  able  in 
future  years  to  maintain  its  prosperity  even  were  the  price 
of  copper  to  fall.  As  it  is,  we  cannot  feel  satisfied  that  the 
directors  were  quite  wise  in  paying  dividends  beyond  the  half-year's 
earnings.  The  net  profit  was  ;f  113,746,  after  providing  £^3,697  for 
Tasmanian  dividend  tax,  ;^i8,954  for  depreciation  of  plant,  and 
;£4,423  for  mine  prospecting,  deductions  all  apparently  on  a 
wholesomely  liberal  scale.  But  the  directors  distributed  ^137,500 
in  the  form  of  two  dividends  of  4s.  each,  payable  half  in  April  and 
half  in  July,  and  the  consequence  is  that  the  dividend  has  now  come 
down  to  2S.  per  share,  a  distribution  at  that  rate  having  been  made 
in  October.  Presumably  future  dividends  will  be  on  this  reduced  scale 
for  some  little  time,  notwithstanding  the  continued  splendid  price 
obtained  for  copper.  It  might  be  awkward  by-and-by  were  any  sudden 
fall  to  take  place  in  the  price  of  the  metal,  for  this  company 
continues  to  work  very  close  to  its  resources  and  takes  the  blister 
copper  on  hand,  in  transit,  and  middle  products  on  hand  into  its 
balance-sheet  at  a  "conservative"  estimate  in  order  to  bring  out  its 


profit.  These  items  came,  for  instance,  to  ^379,647  at  the  date  of 
this  report,  against  which  there  were  drafts  and  advances  out  upon 
shipments  amounting  to  ^334,464.  Taking  all  the  floating  assets 
and  liabilities,  a  balance  of  ;^ii9,i46  is  shown,  but  it  is  really  an 
estimate  to  a  large  extent,  and  were  copper  to  fall  £^  or  /J  10  per 
ton  between  the  date  of  this  estimate  and  realisation,  there  would 
be  something  of  an  upset  in  the  company's  accounts.  We  think  it 
would  look  stronger  were  it  to  get  a  little  beforehand  with  its 
figures  and  be  able  to  deal  in  them  with  actual  accomplished 
result?. 

BUR.MA  Railways  Company,  Limited. 

Gross  earnings  for  the  year  ended  June  30,  Rs.  1.00.62.592, 
increase  Rs.  14.543  42,  working  ixpenses  Rs.  5602.901,  increase 
Rs.  3.82.261,  percentage  to  gross  earnings  5568  per  cent.,  compared 
with  60  65  per  cent,  the  previous  year.  The  net  earnings  show  an 
increase  of  Rs.  10.72.081  at  Rs.  44  59.691,  and  after  payment  of 
interest,  &c.,  the  company's  share  of  the  surplus  was  Rs.  3.35.298. 
Including  Rs.  548  brought  forward,  there  was  a  balance  of 
K*-  3'35**46  available,  and  of  this  Rs.  3  35.800  was  brought  home  at 
the  exchange  of  is.  4d.  per  rupee,  realising  ;^22,387.  To  this  is  added 
£2ii2  in  hand,  and  a  dividend  of  £1  per  ;f  100  of  stock,  or  per  ten 
shares,  is  declared,  making  with  the  guaranteed  interest  a  return 
of  3J  per  cent,  and  absorbing  £'20,000,  leaving  £2,669  to  meet 
income-tax  and  to  carry  forward.  A  year  ago  the  aistribution  was 
,^3  3s.  6d.  on  a  much  smaller  paid-up  capital.  Most  of  the  in- 
creased earnings  were  due  to  the  excellent  crops  and  the  traffic 
caused  by  the  famine  in  India,  but  a  proportion  of  it  came  from 
the  greater  mileage  run  which  rose  from  2,590,511  to  3,126,578 
miles.  The  principal  increases  in  revenue  were  grain  other  than 
wheat,  Rs.  8.45.625  ;  salt,  Rs.  69,084  ;  sugar,  Rs.  25,844  ;  and  provi- 
sions, Rs.  51  392.  Up  to  the  end  of  June,  Rs.  10.48.00.839  had  been 
spent  in  capital  account,  of  which  Rs.  7.69.12.324  was  found  by 
government.  The  unexpended  balance  of  the  company's  funds  was 
about  Rs.  57.40.000,  and  as  the  amount  required  to  complete  sanc- 
tioned works  is  about  Rs.  1.56.00.000,  it  is  expected  that  the  funds 
will  be  exhausted  by  the  end  of  January  next.  The  Secretary  of 
Slate  has  therefore  proposed  to  advance  further  capital  as  required, 
at  the  rate  of  3^  per  cent,  and  this  has  been  accepted  a-:  a  temporary 
measure. 

Beira  Railway  Company,  Limited. 

The  directors  of  this  concern  evidently  do  not  believe  in  giving 
their  shareholders  information  at  too  frequent  intervals  as  the  report 
just  issued  covers  z  period  of  two  years  to  December  31,  1899. 
Even  then  the  particulars  dealt  with  are  of  the  most  meagre  de- 
scription and  the  accounts  are  not  even  referred  to  in  the  directors' 
statement,  which  is  almost  entirely  devoted  to  explaining  what  has 
been  done  to  the  line.  It  was  already  common  knowledge  that  the 
company  was  in  a  pretty  bad  way  and  in  order  to  provide  the 
necessary  funds  for  converting  the  2  ft,  gauge  line  into  the  standard 
gauge  of  3  ft.  6  in.  and  so  securing  one  continuous  line  from  Beira 
to  Salisbury,  an  agreement  had  to  be  entered  into  with  the 
Mashonaland  Railway  Company  and  the  Beira  Junction  Railway 
Company  under  which  the  Mashonaland  Company  issued 
debentures  for  £850,000.  These  debentures  were  the  balance 
of  an  authorised  issue  of  ,^2,500,000  all  ranking  pari  passu, 
and  as  security  for  the  interest  the  joint  Beira  Companies 
created  a  prior  lien  rent  charge  of  ^^42,500  in  favour  of  the 
Mashonaland  Company  payable  out  ot  the  ntt  earnings  of  each 
year  and  non-cumu'ative.  The  money  thus  raised  enabled  the 
two  concerns  to  make  a  contract  for  the  widening  of  the  line,  and 
the  work  was  completed  on  August  i.  A  working  arrangement 
has  been  entered  into  with  the  Mashonaland  Company  for  the 
working  of  the  whole  system  by  one  joint  management,  from 
which  great  things  are  hoped.  'Turning  to  the  accounts  we  find 
that  the  revenue  for  1898  from  transit  dues  and  rent  of  line 
amounted  to  £62,857,  and  for  J*'99  'o  £40,075,  and  after  making 
certain  payments  to  the  Beira  Junction  Company  under  agreement, 
paying  European  salaries  and  other  charges,  there  was  a  balance 
in  the  first  year  of  ;^49,736,  to  which  was  added  £41  from  transfer 
fees.  Against  this  there  was  a  debit  balance  of  ;f  17,743  brought 
forward.  London  expenses  took  £'6,253,  debenture  interest 
£'60.704,  directors'  remuneration  for  1897  £"3,000,  and  one  or  two 
small  items,  so  that  the  debit  balance  was  increased  to  £38,946. 
The  results  of  the  second  year  increased  this  adverse  total  to  £71,572, 
although  credit  was  taken  for  £1,018,  fees  for  previous  years 
waived  by  the  trustees  for  debenture  holders — a  most  melancholy 
showing,  and  one  which  promises  but  little  hope  of  the  company 
being  ahile  to  meet  its  obligations  under  the  prior  lien  charge. 

Frederick  Hotels,  Limited. 
Making  all  allowances,  this  company  must  be  considered  to  have 
done  very  badly.  We  are  quite  prepared  to  admit  that  the  Hotel 
Russell,  the  Hotel  Majestic,  and  the  Sackville  Hotel,  Bexhill-on-Sea, 
contributed  no  appreciable  amount  to  the  revenue  of  the  year,  and 
that  only  three  of  the  company's  hotels  did  a  complete  year's 
trading.  Still  in  all  probability  the  hotels  in  the  hands  of  contrac- 
tors were  no  burden  upon  the  revenue  account,  and  if  the  profit  and 
loss  account  is  taken  by  itself  the  result  is  extremely  poor.  In  the 
year  ended  June  30th  the  receipts  amounted  to  £185,834,  working 
expenses  and  articles  consumed  came  to  £153,518,  and  debenture 
interest  to  £30,861,  leaving  a  net  balance  of  £1,515.  No 
dividend  would  therefore  have  been  possible  upon  the  pre- 
ference shares  had  it  not  been  for  the  fact  that  the 
vendors  paid  up  £24,596  under  their  guarantee.  This 
enabled  the  preference  dividend  to  be  paid,  but  the  guarantee  does 
not  extend  beyond  the  end  of  1900,  and  the  company  will,  therefore, 
have  to  work  out  its  own  salvation  in  the  future.  From  the  bald 
statements  in  the  report  we  gather  that  the  working  of  three  hotels 
for  the  complete  twelve  months  and  one  hotel  for  six  months  pro- 
*  duced  a  balance  over  working  expenses  of  £32,376,  that  is  before 
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payment  of  debenture  interest.  If  (he  seven  hotels  owned  by  the 
company!  wlien  in  full  working  do  not  do  better,  the  excess  of 
revenue  over  pure  working  charges  will  not  be  much  more  than 
ji'Oo.ooo.  No  depreciation,  either  for  furniture  or  leaseholds,  was 
allowed  for  last  year,  and  as  Ihe  hotels  stand  in  the  balance- 
sheet  as  worth  Z'i,832,3'^9,  ^  mere  2  per  cent,  upon  this 
valuation  will  require  over  / 36  ooo,  whilst  debenture  intercilf 
or  rlhe  current  year  will  require  ^34,000  at  least.  Great 
improvement  will,  therefore,  have  to  be  seen  in  the  profits 
obtained  from  the  hotels  if  the  share  capital  is  to  receive  any 
return  at  all,  to  say  nothing  about  paving  dne  attention  to  reserves. 
The  balance-sheet  has  an  unpleasant  note  lo  the  effect  that  addi- 
tional unascertained  liaMiilies  exist  for  cxiensions  to  three  of  the 
hotels.  Some  idea  should  have  been  given  in  the  text  of  the  amount 
of  such  liability. 

PEG.\M0II). 

Another  deplorable  show  is  made  by  this  concern  in  respect  of  the 
working  for  the  year  ended  September  30,  for  although  the  directors 
are  "pleased  to  report  that  there  has' been  a  steady  and  material 
increase  in  the  sales  resulting  in  a  trading  profit  of  .^2,743  against 
;£2,l65  in  1899,  and  a  loss  of  ^'48.=;  in  1898,"  Ihe  net  result  is  only 
very  slightly  belter.  Including  /J>-4  for  interest,  /f23  for  tr;(nsfer 
fees,  and  /:2I4  for  rents  the  receipts  from  all  sources~came  to  ^3,655, 
but  the  expenses  still  required  considerably  more  than  the  gross 
income  and  amounting  to  ^'5,839,  left  a  debit  of  ^^2,184  to  be  added 
to  the  previous  loss,  making  a  total  adverse  balance  of  £10,542  to  be 
carried  forward.  Considering  the  disastrous  result  we  think  the 
board  might  well  have  made  some  concession  in  the  matter  of  fees, 
the  directors  and  auditors  taking  between  them  no  less  than  ^1,100 
or  about  40  per  cent  of  the  gross  profit.  With  one  exception  all 
agreements  with  licences  have  been  cancelled,  and  the  entire 
manufacture  is  carried  on  under  the  control  of  the  board  with  satis- 
factory results.  This  is  encouraging  as  is  also  the  fact  that  an 
important  part  of  the  premises  in  Queen  Victoria  Street  h.as  been 
sulj-let  at  .^825  per  annum,  the  company  still  retaining  ample 
accommodation  for  its  own  business.  The  directors  once  more  take 
a  hopeful  view  of  the  outlook,  and  the  company  may  later  on  be 
able  to  earn  small  net  profits,  but  never  suflicient  lo  give  even  a 
modest  return  on  its  issued  capital  of  almost  ^300,000,  and  the 
sooner  this  is  brought  to  the  level  of  the  tangible  assets  the  better 
for  all  concerned.    The  cutting  will  have  lo  be  drastic  though. 

SiiowELi.'s  Bkkwhky  Company. 
The  ever  varying  character  of  the  figures  in  the  reports  of  this 
company  makes  one  extremely  anxious  as  to  its  future.     On  Ihe 
surface  everything  looks  so  prosperous,   and  it  is  only  when  one 
probes    beneath    that    awkward    incidents    appear.      The    profit, 
including   rents  and  inlerot,  for  Ihe  year  ended   October  6,  was 
returned  as  £^148,299,  out  of  which  £;22,435  was  set  aside  for  main- 
tenance and  depreciation,  and  i.33,714  was  absorbed  in  general 
expenses,  leaving  a  net  profit  of  J92.149.    This  allowed  of  the  pay- 
ment of  all  fixed  charges,  the  distribution  of  dividends  amounting 
to  15  per  cent,  for  the  year  upon  the  ordinary  shares,  and   ihe 
addition  of  .1^8,099  to  the  balance  forward,  which  stands  at  ^i'tj.ior. 
The  dividend  is  the  same  as  a  year  ago,  but  the  margin  thiii  left 
over  was  larger.     As  we  have  said,  all  this  appears  satisfactory,  but 
what  we  object  lo  is  the  balance  sheet.     In  the  first  place,  the  value 
of  the  freehold,  copyhold,  and  leasehold  properties,  brewel-y,  malt- 
ing?, and  fixed  plant  is  staled  for  the  first  time  "  less  mortgages." 
Even  then  the  item  is  ^  t28,ooohigherthan  a  year  ago,  and  of  course 
the  mortgages  may  amount  to  any  figure.     The  worst  feature  of 
such  a  form  of  rendering  accounts  is  its  secrecy,  for  the  directors 
may  go  on  adding  largely  to  the  properties,  and  conceal  the  growth 
by  heavy  mortgages,     if  these  properties  deteriorate,  as  we  know 
public-house  properties  have  an  unfortunate  habit  of  doing,  the 
liability  on  account  of  the  mortgages  will  not  diminish,  and  one  day 
the  shareholders  may  wake  up  lo  find  that  a  heavy  liability  exists 
of  which  they  did  not  dream.    Then  there  is  a  remarkable  reduction 
in  the  valuation  of  the  rolling  stock,  loose  plant  and  sundries,  which 
a  year  ago    stood   at  £i^7,5°7<  •''"'1   's  ""W   valued  at  ;<;89,844. 
This  is  in  ilself  a  satisfactory  reduction,  but  it  makes  one  wonder 
whether  the  earlier  figure  could  be  relied  upon.     The  glaringly 
objectionable  feature  of  the  balance-sheet  is  its  paucity  of  liquid 
assets.    The  dividends  now  declared  lequire  ;^39.'*.SOi  against  which 
only  £"l5,f*o  in  bills  receivable  are  hclc|.    On  the  other  side  the 
company  owes    {:32,837   to   its  hankers,   and    *..S6,986  lo   sundry 
creditors  and  upon  bills  pavable,  whilst  it  is  owed  only  £"87.569  by 
sundry  debtors,     it  nuisl  therefore  borrow  freely  in  order  to  distri- 
bute the  dividends  just  declared,  and  yet  a  year  ago  it  was  able  to 
set  aside  £125,000  lo  reserve  out  of  premiums  received  upon  new 
issues  of  capital.   All  this  points  to  much  actual  poverty,  and  we  are 
afraid  shareholders  may  have  reason  to  regret  a  go-ahead  policy 
later  on. 

Xkwc.xstle  Breweries. 

We  like  this  report  for  the  many  details  supplied  in  the  balance 
sheet  which  enables  one  to  follow  the  policy  of  the  board  with 
some'  degree  of  intelligence.  An  (aily  opportunity  is  taken  to 
expl.ain  that  the  companv  makes  no  use  of  sulphuric  acid  sugars,  and 
presumably  its  beer  is  free  from  the  dangers  of  poison.  After 
allowing  for  repairs  and  depreciation,  the  net  profitjor  the  year, 
ended  October  31st,  came  to£"78-i33>of  which  ^■27,000  was  required 
for  debenture  interest,  and  /i  2,000  for  preference  dividend.  Oat 
of  the  balance  the  ordinary  shares  will  recerve  dividends  and  a 
bonus  amounting  in  all  to  I2i  per  cent,  for  the  year.  £11,50015 
added  to  the  various  reserves  of  the  company,  and  then  the  balance 
forward  is  raised  £"2,875  to  a  total  of  £8,014.  Adding  this  amount, 
the  total  reserves  of  the  company  exceed  £i>t,ooo,  and  accord- 
ing to  the  balance  sheet  much  of  this  money  ought  to  be  represented 
by  liquid  assets  as  investments  stand  at  ;t"54.29&' 


Bt'cKLKY's  Brewery. 

This  company appcirs  lo  still  suffer  from  bad  debt. but  ib  record 
for  Ihe  year  ending  September  30  is  belter  Ihan  thU  for  the  pre- 
ceding twelvemonths.  After  tpendine  £y.Mkf  upon  r*par»,  fctting 
aside  /^4.495  for  depreciation,  and  £"4.30  (or  bad  debli,  the  net 
prcht  was  returned  as  .f  15  404.  This  enabled  Ihe  director*  to  meet 
the  interest  on  the  preference  capital  and  then  declare  a  dividend  of 
6  per  cent,  on  the  ordinary  shares,  write  off  ^575  from  rxpciMMof 
debenture  issues,  and  carry  forward  jCi^i-  Tbe  company,  how- 
ever, muit  still  be  considered  to  be  in  low  waiter.  a>  it  hat  no 
reserve  in  its  balance-sheet. 

J.  W.  Cameron  &  C<>. 

Trade  in  the  Hartlepools  and  district  upon  which  thiscompasy  i* 
dependent  continues  prosperous  and  active,  and  the  profit*  eantcd 
during  the  year  ended  Sep!eml>er  30,  after  providing  for  depreda- 
tion and  bad  debt',  advanced  by  £'2,359  lo  ;^ioo,i3i.  From  Ihit, 
administration  expenses,  directors'  lees,  He,  and  intereat  00 
temporary  loans  have  been  met,  leaving  ^£92,091,  out  of  whicli 
debenture  interest  requires  ^^18,174  and  interim  dividend*  on 
preference  andoidinary  shares  £23,562,  a  sum  of  ;f5J,3*!9  remaining 
inclusive  of  £2,0^  brought  forward.  Balance  of  preference 
dividends  absorbs  £7,362,  and  a  final  distribution  at  the  rate  ol 
16  per  cent,  per  annum  is  proposed  on  the  ordinary  shares,  making 
16  percent,  for  the  year  ;  £27,^(16  it  placed  to  reserve  and  ;(l,j6o 
carried  forward.  With  the  at>ove  addition  Ihe  reserve  (and  will 
reach  a  total  of  ;^i62,5oo,  but  it  is  all  invested  in  tbe  bosiacw. 
Additional  purchases  and  improvements  to  the  extent  of  (,'yi^'i 
have  been  made  during  the  twelve  months,  propcities  now  ngnratc 
at  ,^1,069,205,  and  we  should  rather  like  to  see  this  item  redocea 
instead  of  increased,  as  a  pretty  considerable  proportion  most,  we 
should  think,  represent  goodwill.  The  company  has  only  £3,7!)i  io 
cash,  and  consequently  the  item  of  loans,  interest,  ftc  *tand*  at 
£61,1 10,  which  is  high,  especially  when  the  reserve  in  use  as  capital 
is  considered. 

British  Charrier  Wood  Carving. 

The  result  of  the  first  year's  working  of  this  concern  to  October  31  is 
extremely  unsalisfactorv,the  gross  profit  on  trading  tJcingonly  ^(3,874, 
which  is  increased  to  £'5/>7o  by  intercut,  transfer  fees,  and  discoonts. 
From  this,  salaries,  travellers'  expenses,  directors'  fees,  rent,  rates, 
taxes,  insurance,  and  other  expensci— all  jumbled  into  one  ilem — 
require  ;^4,948  ;  a  sum  of  ;^279  went  in  repairs  and  maintenance  :  and 
£192,  or  10  percent ,  was  written  off  loose  plant,  &c,  leaving  a  miser- 
able net  profit  of  ^^259.  Of  course,  nothing  is  written  off  goodwill  or 
patents  or  off  preliminary  expenses,  which  still  remain  at  /l,S37. 
Operations  were  not  commenced  until  the  beginning  of  January,  so 
that  the  company  has  only  had  the  benefit  of  ten  months'  working, 
and  a  good  deal  of  time  was  occupied  and  expense  incurred  in  the 
installation  of  Ihe  machinery  and  in  the  instruction  of  the  work- 
people in  the  requisite  latxjur  for  the  business.  Thii  is  poor  comfort 
when  no  dividends  are  forthcoming,  and  it  would  have  been  far 
better  if  some  sort  of  business  h.ad  bten  got  togtlher  before  Ibe 
concern  was  floated.  However,  the  directors  consider  the  resaltt 
'•  exceedingly  satisfactory,"  and  such  is  their  optimi.'m,  that  they  have 
entered  into  a  contract  for  the  purchase  of  the  business  of  Ibe 
Charrier  Wood  Carving  Company,  (ituited  at  Vcndoinc,  in  Kranoe. 
The  purchase  price  is  £25,000.  payable  in  5  per  cent,  first  mortgafe 
debentures,  and  the  board  also  reserve  the  1  ight  to  issue  a  farther 
£25,000  for  the  purposes  of  the  company  in  future.  We  shoold  say 
thev  are  likely  to  want  it,  seeing  that  the  bank  balance  of  the 
British  Company  is  £"782. 


ANNALS    OF    EMPIRE. 


SOUTH  AFRICA. 
A  hii;hly  picturesque  account  of  De  Wet's  escape  through  our 
lines  appeared  in  the  end  of  last  week.  It  bears  loo  moch  the  air 
of  a  /omance  concocted  to  hide  our  own  discomfitnre  and  the  oter- 
laboured  praise  bestowed  upon  the  great  Boer  leader  by  newv 
papers  like  the  St.  7.imc5's  Ctultc  reminded  as  of  tbe  crocodue 
with  "gently  smiling  jiws."  l>c  Wet  and  his  merry  men  rode 
clean  through  our  lines  it  seems,  and  we  were  (wwcrlesseilhertoOop 
him  or  to  follow  him.  Solilllc  could  our  men  do  that,  as  Mr.  Charie* 
Williams  says,  "  his  loss  was  a  perfect  bagatelle."  A  great  feet  no 
doubt,  but  not  so  marvel  lou*  as  it  would  have  been  bad  ow  troopa 
not  been  ttale,  exhausted,  and  in  great  part  horselcsa.  In  atte 
words,  the  splendid  strategy  of  the  Boer  general  not  only 
enabled  him  to  throw  what  fighters  he  pleased  into 
Cape  Colony,  but  to  cause  the  columns  sent  to  follow^  or 
enclose  him  to  wear  themselves  out  to  an  eilcnt  tit 
made  them  his  sport  at  Ihe  critical  moment  in  the  ^""^I^T^ 
But  Keuter  is  bravely  to  the  fore  with  consolatlon^  as  mIIimm  m 
following.  We  rear  the  military  genius  of  De  Wet  U  «»«**« 
source  of  Hoer  resistance.  "  We  h.i%c  never,  except  in  tbe  earticr 
days  of  De  Wets  activity,  taken  him  quite  scriowly.  To  kmam 
after  him  is  of  little  use.  He  fights  a  rearguard  *»».  »«»* ^^ 
twenty  miles  while  it  is  being  fought.     We  ccrtawly  ^««  Vm  MM 

....   ._.l    ..«..:»     Kill  tinl^c«  ti?tf»  r\iil  it  MBflft  tm 


knocks  every  now  and  .igain,  but  unices  we  put  at  MM  wpt  lOinn 
thousand  mounted  men  alter  him  we  ha«  httle  chance  of  cnleMnf 
him  Our  advantage  o\xx  I)«  Wet  is  that  we  are  an  organised 
force,  and  four  or  five  separate  columns  could  co-opctate  like  clock- 
work. Separate  forces  o(  2,000  men  each,  converging  from  •^"^^ 
circle,  must  one  day  or  another  throw  De  Wet  ba^  onki^mK^ 
txrlumn,  and  ullimatclv  smash  him  up-  As  for  the  hoasMiy  01 
prisoners  that  even  if  De  Wet  and  Stcyn  are  captarad  «■>■■■  ■ 
would  make  no  dilTerence  to  their  resistance,  they  are  as  ahi 
they  arc  v.iinglorious,    De  Wet  is  a  bora  mUitary  cenio*. 
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wonderful  powers  have  kept  up  this  phenomenal  resistance.    Once 
he  falls  the  whole  thing  could  be  crushed  in  two  weeks." 

The  War  Office  in  panic,  and  in  utter  unconsciousness  of  the 
calamities  hanging  over  u«,  not  only  in  South  Africa,  but  at  home, 
is  ordtrint'  mere  horses  to  be  bought  wherever  found,  horses  that 
may  m  v^r  reach  the  Transvaal,  is  raking  together  every  available 
man  led  to  u^  ■  f  our  depleted  army,  and  Kitchener  is  arming 
"  some  Colonists,"  and  sending  columns  pelting  around  after  a  foe 
that  never  strikes  save  when  it  can  send  the  blow  home.  We  have 
bought  50,000  horses  and  mules  in  the  Stales,  Renter  says,  and  their 
cost  was  not  in  Mr.  Brodrick's  recent  forecast,  and  thrice  50,000 
more  will  be  required  to  keep  us  going  through  the  South  African 
summer.  And  every  day  the  posiibilily  of  subjugating  South  Africa, 
of  turning  it  into  a  peaceable,  prolitable  possession,  from  whose 
wealth  and  commerce  we  can  again  profit  as  in  the  past,  moves 
further  off.  It  is  not  any  longer  "Will  the  Cape  Dutch  rise?" 
They  mu^t  lise.  We  have  made  them  lise  ;  are  daily  forcing  them 
to  rise  as  the  only  possible  way  of  escape  lor  them — the  one  road 
to  pea^e. 

From  Cape  Colony,  therefore,  the  news  continues  to  be  comfort- 
less, in  spite  cf  the  glosses  our  wilful  refusal  to  lo(  k  facts  puts  upon 
it.  A  wttk  ago  Kitctiener  had  to  admit  that  the  western  column  of 
Boers  had  cm  the  railway  line  south  of  De  Air  junction.  They 
were  being  "  followed  up,"  of  course,  but  in  that  is  no  consolation. 
The  Cape  Dutch  are  rising  against  us  to  join  their  kindred  in 
expelling  the  Knglish  from  South  Africa,  as  the  result  of  Milnei's 
mismanagement  and  of  our  policy  of  race  extermination,  and  their 
method  is  copied  from  ours— starvation.  But  they  will  not  apply  it 
to  defenceless  women  and  children  at  their  mercy  in  Cape  Colony, 
even  though  the  huibands  and  fathers  of  such  may  be  fighting 
against  them.  It  is  our  army  in  the  two  annexed  States  they  intend 
to  starve,  and  are  already  more  than  half  starving. 

Lord  kitchener's  message,  dated  Pretoria,  December  22,  seems 
worth  giving  for  reasons,  not  perhaps  apparent  on  its  surface,  but  it 
may  become  visible  as  time  goes  on  :^ 

"  Dj  Wet  is  in  the  neighbouihood  of  Senekal. 
"  French,  in  conjunction  with  Cements,  attacked  the  force  under 
Beyers  south  of  the  Magalitsberg.  The  Boers  broke  away  in  a 
south-wetterly  direction  towards  Polchtf  troom,  and  were  followed 
by  Gordon  with  a  column  of  French's  force.  Yesterday  evening, 
about  5  p  m.,  Clement's  force  was  engaged  to  tlie  south  cf 
Oliphinl's  Ne'e,  but  I  do  not  yet  know  the  result. 

9  50  p.m. 
"  General  French  reports  that  he  has  been  in  contact  with 
Beyers'  and  Delarey's  commandoes  for  last  two  days  south  of 
Magaliesberg,  and  is  in  pursuit.  Enemy  has  lost  considerably. 
Commandant  Keuse  and  some  other  prisoners  have  been  cap- 
tured. 

'■  General  Wyrme  reports  that  Colonel  Colville,  with  movable 
column,  engaged  two  separate  commandoes  on  21=1  near  Vlakfim- 
tein.  Enemy  retired  before  our  attack  when  infantry  was  within 
600  yards  of  their  position,iand  lost  several  men.  Our  casualties, 
three  wounded. 

"C)lonel  Colville  attributes  small  loss  to  excellent  practice  of 
63rd  Battery  and  skilful  leading  of  Lieutenant  Jarvis,  13th  Hussars, 
Captain  Talbot,  and  Second  Lieutenant  White,  Rifle  Brigade. 
Colonel  Colville  was  attacked  by  enemy  same  day  at  Moddersfon- 
tein.  Tiie  engagement  lasted  from  9  a  m.  to  12.30  p.m.,  when  the 
enemy  retired." 

The  following  letter,  signed  "  P.,"  appeared  in  Wednesdays" 
Morning  Leader,  and  that  paper  states  that  it  has  seen  the  letter 
referred  to,  which  is  that  of  an  officer  in  the  Yeomanry.  We  say 
nothing  at  present : — 

"According  to  a  letter  which  reached  me  last  week  from  the 
Orange  State,  Lord  Roberts,  before  resigning  his  command  in  South 
Afriea,  issued  an  order  that  all  Boer  prisoners  wearing  khski  were 
to  be  shot  at  once. 

"  Can  it  be,  sir,  that  while  the  enemy  are  releasing  our  captured 
men  by  the  hundred,  we  on  our  side  are  killing,  in  cold  blood, 
Boers  who  may  have  replaced  their  worn-out  clothing  from  our 
captured  stores  .' 

"  It  is  interesting  to  r.ote  that  the  copies  cf  Lord  Roberts's  pro- 
clamations presented  to  Parliament  cover  the  period  down  to 
November  18  only,  and  my  informant's  letter  is  dated  November  21  ; 
so  had  the  '  return  '  been  extended  by  only  two  or  three  mor  e  days, 
it  would  have  included  the  order  in  question." 

Here  is  a  Renter's  message,  dated  Newcastle  (Natal),  December 
22,  which  deserves  preservation  for  reference: — "  A  Dutch  farmer 
named  Kaadiman,  residing  in  the  Klip  Kiver  district,  who,  with  his 
two  brothers,  had  surrendered  Id  General  Rundle  at  Harrismith  and 
been  allowed  to  return  to  his  farm,  has  been  shot  by  the  Boers  for 
refusing  to  take  up  arms  again  and  goon  commando.  His  brothers 
escaped  into  Natal." 

We  cirt  the  subjoined  from  a  letter  signed  "  Curious  to  Know," 
published  in  a  recent  issue  of  the  Soiilli  African  Xews.  Were  we  a 
De  Beers  shareholder  we  also  would  be  curious  to  know  whether 
these  poor  blacks  died  of  ill-usage  or  not.  Bloody  dividends  never 
bring  joy  or  any  good  with  them  : — "  I  doubt  if  you  or  any  of  the 
numerous  readers  of  your  paper  are  aware  of  the  fact  that  between 
fifteen  and  twenty  natives  meet  their  fate  in  the  De  Beers  Mines 
every  fortnight.  The  precise  conditions  under  which  these  unfor- 
tunate creatures  lose  their  lives  are  not  clearly  brought  to  light  in 
the  death  notices  filed  with  the  Master  of  the  High  Court  and 
Master  of  the  Supreme  Court,  Cape  Town.  But  it  would  be  in- 
teresting to  know  if  each  case  where  the  death  has  been  the  result 
of  '  an  accident '  has  been  carefully  investigated  by  authorities 
wholly  unconnected  with  De  Beers,  and  whether  those  who  con- 
ducted the  investigation  were  fully  satisfied  that  the  death  of  these 
natives  could  in  no  instance  be  attributed  to  the  negligence  of  any 
one  employed  on  the  mines." 

The  Timci.'  New  Zealand  correspondent  te'egraphs  as  follows, 


under  date  Wellington,  December  26: — "A  sixth  New  Zealand 
contingent  of  200  men,  half  of  them  Maoris,  will  sail  in  three 
weeks'  time.  The  Imperial  Government  will  bear  the  expense." 
This  seems  a  remarkable  statement.  What  are  tte  Maoris  to  be 
used  for  ? 

A  Renter's  telegram  from  Johannesburg,  December  25,  says  that 
the  following  proclamation,  dated  Pretoria,  December  20,  has  been 
issued  by  Lord  Kitchener.  How  grateful  the  burghers  must  be  ;— 
"  It  is  hereby  notified  to  all  burghers  that  if  after  this  date  they 
voluntarily  surrender  they  will  be  allowed  to  live  with  their  families 
in  Government  laagers  until  such  time  as  the  guerilla  warfare  now 
being  carried  on  will  admit  of  their  returning  safely  to  their  homes. 
All  stock  and  property  brought  in  at  the  time  of  the  surrender  of 
such  burghers  will  be  respected  and  paid  f  ^r  if  requisitioned  by  the 
military  authorities." 

A  Bloemfontein  Renter  again  revives  the  story  that  De  Wet  and 
Steyn  are  anxious  to  surrender  on  terms  and  there  the  "  terms  "  arc. 
"  Cape  Colonists  are  not  joining  the  Boers  "  another  message  asserts, 
and  their  loyally  has  thus  far  been  wonderful.  But  we  are  doing 
our  best  and  will  succeed  yet  in  making  them  as  much  "  rebels  "  as 
the  Orange  Slaters  or  Transvaalers.  Take  the  following  Standerton 
Renter,  dated  Christmas  Day,  in  illustration  of  our  pretty  ways  to 
peace  and  concord  : — 

"The  Boers  having  shown  great  activity  lately  in  the  vicinity  of 
Joubert's  Kop,  a  force  of  150  mounted  infantry  with  two  guns, 
ur.der  M.ij  ir  Kaye,  left  camp  on  the  23rd  for  the  purpose  of  dis- 
persing the  enemy.  On  approaching  Mullcr's  Farm,  thirteen  miles 
distant,  the  scouts  were  fired  upon  by  two  Bjers  from  a  kopje  on 
the  left  of  the  farm.  They  disappeared  as  soon  as  we  opened  fire. 
Later  on  the  enemy  fired  on  some  horses  which  the  troops  were 
bringing  ir.  Muller's  family,  with  a  quantity  of  mealies,  was 
brought  in.  On  the  way  back  to  camp  Scheepei's  Farm  was 
visited  and  the  furniture,  forage,  and  mealies  were  loaded  up. 
While  this  was  proceeding  a  small  parly  of  Boers  was  seen  in  the 
distance.  Two  shots  fired  from  a  gun  kept  the  enemy  cff.  Four 
hundred  bags  of  mealies  which  were  piled  on  the  veldt  were 
destroyed.  Seventy  brood  mares  and  a  few  mules  were  driven  in. 
The  Botrs  evidently  got  intimation  of  our  move  ar.d  were  thus  able 
to  escape." 


NEXT  WEEK'S    MEETINGS. 
Monday,  December  31, 

Alaska  Guldlields          Winchester  House,  noon. 

Einaslcigh  Fretliold  Copper  Mines  ...  Hamilton  House,  E.C  ,  12  15 

Frederick  Hotels           Hotel  Great  Central,  noon. 

Goldlitlds  of  Eastern  Akim Cannon-street  Hotel,  noon. 

London  EUclric  Omnibus      ir,  yueen  Victoria  street,  1  r  a  ni. 

Lomagunda  Development      Winches'.er  House,  3  p  m. 

London    and     Hamturg    Gold    Re- 

cjvery .,             ,,        3  pm. 

North  Briiish  Australasian     Portland  He  use,  2  pro. 

Newman  &  Dale  Steamship 38,  Lime-street,  noon. 

North  Bouldtr  Gold  Mines Winchester  House,  2  p.in. 

North  Boulder  East  Blocks .;            „       noon. 

Roumanian  Oil  Trust  ...         .,            „       2  p.m. 

Ray  Copper  Mines       ...        ,,           ,,      noon. 

Rliodcsia  Exploration  and  Develop- 
ment      ,,           „      noon. 

St.  Helens  Development  Syndicate  ...  .,             „       2  p  m. 

South  African  General  Syndicate      ...  Greshara  House,  r2  30  p.m. 

Swaziland     Gold      E.Yploration     and 

Land 28,  Basinghall-street,  3  pin. 

United  Realisation        32,  Old  Jewry,  noon. 

White  Feather  Extended        Moorg.ite-street  Chambers,  noon 

Tuesday,  January  t. 

Great  Eastern  Railway  (Laing's  Mort- 
gage?)    Liverpool-street  Station,  noon. 

New  Zealand   and  River  Plate  Land 

Mortgage        Cannon-street  Hotel,  noon. 

Wednesday,  January  2. 

Bank  of  Tarapacd  and  London        ...  Winchester  House,  2  p.m. 
Buenos  Ayres  and  Valparaiso   Trans- 

andine  Railway         „                „       2  45  p  ra. 

East  Murchi.son  United           ,,                ,,         noon. 

Huggins  &  Co „                „         noon. 

Roy3  E.xchange  Assurance    Royal  Exchange,  noon. 

THbRSDAY,  January  3. 

Border  Brewery          57,  Moorgate-street,  noon 

National  Freehold  Land  Building     ...  Cannon-street  Hotel,  6.30  p.m 

Friday,  J.anuary  4. 

Bahia  and  San  Francisco.  Railway   ...  Winchester  House,  12.30  p  m. 
Bahia  and   San    Francisco   Railway, 

Timbo  Branch  Undertaking          ...  ,,                „       230  p.m. 

Lake  George  Mines      „                „       noon. 

Morenci  Copper           „                „       3  p.m. 

Santa  Fc  and  Cordova  Great  Southern 

Land ,,               .,      noon. 

Waitekauri  Extended „                 „      noon. 


Brazilian  Street  Railw.-vy  Company. 
Gross  receipts  in  the  year  ended  July  31  came  to  ;^'i8,io2,  and 
working  expenses  to  £15,318,  leaving  a  net  revenue  of  £2,784.  Of 
this  £2,307  was  required"  for  debenture  interest,  £100  was  placed  to 
reserve,  and  the  balance  permitted  of  a  dividend  at  the  rate  of  ij^ 
per  cent,  on  the  preference  shares.  The  company  has  recently  been 
reconstructed,  and  it  seems  a  pity  that  the  capital  was  not  written 
down  to  a  certain  extent.  As  it  is,  the  great  bulk  of  the  outlay  on 
this  account  stands  in  the  balance-sheet  at  a  valuation  of  2s.  per 
milreis,  whereas  the  actual  value  is  about  lod.  No  one  can  expect 
the  company  to  earn  fair  profits  under  the  circumstances,  and  con- 
sequently its  position  may  easily  go  from  bad  to  worse. 


December  29,  1900. 


Zbc  investors'  IReview. 
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THE    YEAR'S    BULLION'    MOVEMENTS. 

Always  interesting,  Messrs.  Sharps  &  W'ilkins'  annual  bullion 
circular  proves  specially  so  with  regard  to  the  past  twelve  months, 
owing  to  the  exceptional  conditions  that  have  prevailed  in  the 
markets  during  the  whole  <  f  the  year.  Very  little  can  be  said  by 
way  of  comment,  but,  considering  that  our  chief  source  of  gold 
supply  has  been  entirely  cut  off,  it  ii  a  matter  of  f  urprise  that  the 
balance  in  our  favour  is  as  much  as  ^7,500,000.  Much,  however, 
is  due  to  the  artificial  means  adopted  to  attract  the  metal  to  this 
side,  and  the  movements  by  no  means  represent  the  natural  flow 
towards  this  country.  The  large  purchases  of  silver  by  the  Indian 
Government  has  resulted  in  an  increased  export  from  our  Eastern 
Dependency  of  about  ^'2,500,000,  and  Australia  has  been  able  to 
send  us  nearly  ^2,000,000  more  than  in  the  previous  twelve  months. 
The  following  are  Messrs.  Sharps  &  Wilkins'  observations  :— 

"  There  has  been  an  important  advance  in  the  general  value  of 
silver  during  the  past  year,  the  rate  having  improved  from  27,',d., 
at  which  the  year  opened,  to  29Sd.,  the  present  price  of  the  metal. 
The  rise  i?,  in  the  main,  attributable  to  some  vei  y  considerable 
purchases  of  the  melal  for  account  of  the  Indian  Government  to 
coin' into  rupees.  The  gold  reserve  in  the  Indian  Treasury  has  been 
increasing,  while  the  surplus  of  silver  coins  has  been  absorbed  in 
the  country,  thereby  reducmg  the  reserve  of  rupees  against  note 
issues  to  dangerous  limits.  This  has  compelled  the  Government  to 
dispose  of  a  portion  of  their  gold,  and  purchase  silver  in  substitu- 
tion ;  and  as  the  natives  of  India  still  show  a  preference  for  the 
while  metal,  these  operations  seem  likely  to  be  somewhat  con- 
tinuous, as  currency  is  sure  to  be  required  whenever  business  is 
active.  Assuming  this  to  be  the  case,  it  is  an  important  factor  in 
the  silver  market,  as  it  restores  to  a  certain  extent  the  demand 
which  ceased  at  the  closing  of  the  Indian  Mints,  the  Indian  Govern- 
ment meanwhile  making  large  profits  on  the  operation,  as  they 
issue  rupees  at  about  is.  4d.  which  cost  them  about  ii.Vd. 
each.  It  was  anticipated  that  the  hostilities  in  China  would 
create  a  large  demand  for  silver  to  pay  for  the  expenses 
of  the  allied  military  forces  there,  but  this  has  only  been  partially 
realised,  as  the  China  exchanges  have  generally  ruled  under  silver 
parity,  and  only  a  moderate  addition  to  the  requirements  4f  the 
previous  jear  has  taken  place.  The  demand  for  the  Indian  bazaars 
has  not  been  so  good  as  in  former  years,  doubtless  owing  to  the 
famine,  which  has  compelled  the  Indian  people  to  sell  their  orna- 
ments rather  than  buy  new  ones.  With  good  crops  in  the  near 
future,  tl  is  position  will  doubtless  soon  be  reversed.  There  has 
been  a  moderate  increase  in  the  demand  for  home  and  colonial 
coinage,  and  in  the  earlier  months  of  the  year  some  profitable 
speculatiori  for  a  rise  took  place.  Vp  to  the  present  time  the  highest 
and  lowest  quotations  for  the  year  have  been  30j',,d.  and  27d.  The 
total  impiits  and  e.xportsof  silver  for  the  past  ten  years  have  been 
as  follows  : — 


Imports. 
Silver. 


Exports. 
Silver. 


1891  £11,800,000  ;£I3,3CO,000 

1892   13,500,000  14,000,000 

1893   14,300,000  13,500,000 

1894   13,200,000  12,200,000 

1895   12,500,000  10,400,000 

1896   15,400,000  15,100,000 

1897   18,700,000  18,900,000 

1898   15,600,000  15,800,000 

1899   13,900,000  14,000,000 

1900 13,800,000  about 13,900,000  about. 

In  the  earlier  months  of  the  year  Mexican  dollars  were  wanted  for 
shipment  to  Manila,  and  commanded  about  the  same  price  as  bars, 
or  a  premium  of  about  2^  per  cent,  over  their  intrinsic  value  as 
metal  ;  but  since  May  these  coins  have  ranged  from  gd.  to  Jd.  per 
ounce  under  standard  silver  Jprice,  and  are  now  diflicult  to  place 
even  at  this  difference  in  value. 

The  gold  receipts  during  the  past  year  show  a  diminution  of 
about  £X),ooo,ooo  sterling,  as  compared  with  1899,  and  the  exports 
show  a  reduction  of  about  £j,ooo,coo.  Although  the  cessation  of 
supplies  from  South  Africa  represents  about  jf  14,500,000,  this 
amount  has  been  partly  made  up  by  increased  imports  from  the 
United  States  of  about  £4,000,000,  from  India  £2,500,000,  and  from 
Australia  £1,750,000.  The  lighter  exports  have  arisen  from  smaller 
shipments  to  Spain  and  Hrazil  and  smaller  sums  to  other  quarters, 
and  the  net  result  shows  an  excess  of  imports  over  exports  of  about 
£7,500,000.  The  total  imports  and  exports  of  gold  during  the  past 
ten  years  have  been  as  follows  : — 


imports. 
Gold. 


Export.'t. 
Gold. 


l8ql 
1892 
1893 


£30,300,000  £24,500,000 

21,470,000  18,000,003 

24,000,000  21,500,000 

1894     27,600,000 17,200,000 

1895      36,000,000  22,800,(XX3 

1896      24,500,000  31,500,000 

1897      30,800,000  31,300,000 

1898      43.700,000  33,600,000 

1899      32,500,000  21,500,000 

1900    26,500,000  19,000,000  about." 


We  have  received  the  Xmas  double  number  of  The  Poster  which 
contains  many  beautifully  reproduced  illustrations,  a  portrait  sketch 
rf  Sir  Henry  Irving  by  Sir.  Scotson-Clark  being  particularly  hnc. 
With  the  New  Year  the  name  of  the  maga.rine  will  be  changed  to 
rite  Poster  ami  Art  Collcitor,  and  will  be  edited  by  Mr.  Chas.  Hiatt 


PUBLIC  INCOME  AND  EXPENDITURE. 

The   following   arc    the   receipts    into  and    i*Mic»  out    of   the 
Exchequer  between  April  i,  1900,  and  December  22,  1900  :— 
Kevendb  and  Other  Keceiit*. 


Eilimaufor 
lh«  year 
i9oo-i9o<. 


ioul  RiPiiffiH 

cbaqiMrins 

April  I,  1900,  le 

Dec  *>,  ijsa 


Batancefi,  April  t : 
bank  of  EnsUnd 
Bank  of  Ireuuid  . 


Revkmdk. 


ate  Uw  Kir 


tCiA* 


4lJ.»»J 


J.5<»/>47 


Kf9,'n 


Ciutomt 

ExciM    

Esute,  &c.,  Datia    

Scampft  

Land  Tax  and  Home  Duty 
Property  and  Income  Tax   .. 

PoitOffice    

Telegraph  S  ervice   

Crown  l.andt   , 

Receipts     from     Suet    Caiiar 

Shares  and  Sundry  Loatu...   i 

Miscellaneous i 


t3,6io,i)ae 

33.5io.ooa 

13,000,000 

•.550,000 

a,4  50,000 

15,800,000 

13,600,000 

3.550,000 

450.000 

850,000 
1,930,000 


'Revenue  is 


Total,  including  balance 


OTHKK   EECIIIfTS. 

Repayment  of  Advances  Tor  Bullion,  &c  ...• 

For  Treasury  RilU  (net  amount)    

Under  Barracks  Act,  1890    

Under  Telegraph  Acts,  1893101899 

Under  Uganda  Railway  Acts,  1896  and  1900 
Under  Naval  Woiks  Act^,  1895  to  1809  .. .. 
Under  Military  Works  Acts,  1B97  and  1899.. 

Under  War  Loan  Act,  1900 

Under  .Supplemental  War  Loan  Act,  1900    .. 

Femporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  .... 


Totals . 


*  Revenue  as  atwve    137,590,000 

Paymenu    to   Local    Taxauon 
Accounts : — 

Customs     115,000 

Excise    5,sao,ooo 

Estate,  &c.,Dtttie<  4,116,000 


Total  . 


9.S5i.< 


Total  Revenue,  including  Pay* 
menu  to  Local  Taxauon  Ac*' 
counts    I    137.oTt.ooo 


■6.907,000 
•3.777 .000 
9.s>9.aaa 
5.744,000 
575,000 
6*440,000 
9,1)0,000 

3,6^0,000 

375.«o 

4^3)J 
'.7*».'ll 


•6,1 


<,17>,aa» 


1,175,000 

)'5<<ao 

«.>^.^•t 


77il9t.S*7 


74.r^>5* 


8o,70),6l4 


774. 15' 

5,^00,000 

55,000 

39^500 

M  5,000 

«,355,ooo 

850,400 

•4.969.174 

i«.73<.'»* 

7,500,000 

9,350,000 


*).)09>)1< 


],Sao,caa 

OOgODB 


■  46,6k,565 


9;rv,y* 


77,>»'.s6; 


1J*,I7I 

]<5>9>4'4 
3.o*o,s6o 


7«OS«><5( 


■5S«3 
3.M*.5«I 

1.07  >>IU 


6.74>.>47 


*3.9».7'« 


M3«4t9 


l!;XPENUITUKE  ANU  OTHER   ISSUES. 


«».»"^T 


ExrKNDITUltB. 
Permanent  Charge  of  Debt    . 
Interesr,  &c.,  on  War  Detrt 
Other  Coosolidated    Fund 

Services    

Payments  to  Local  Taaation 

Accounts  ^ 

Supply  Services 


Estimate  for 
the  year 
1900-1901 
(including  Sup- 
plementary 
EsUmates). 


18,360,01 
M9,o< 


1,150,000 
'57.39'.ooo 


Expenditure    '    179,270,006 


OTHER  lULBS. 

Foe  Advance*  for  Bullion,  ftc. 

UlKler  Barrack*  Act,  1890 

Under  Telegraph  Acti,  1893  to  1899 

Under  Uganda  Railway  Acts,  i896alid  1900  .. 

Under  Naval  Works  Acts  >895  to  >899 

Under  Military  Works  Acts,  i«97an(l  1899 

Surplus  Revenue  1895-96  applied  under  Naval 

Works  Acn,  1896,  1897,  and  i^    ........ 

Surplus  Revenue  1896-97  applied  uodcr  Mll*- 

tary  Works  Acts,  1897,  and  1899 

Deficiency  Advances  icpiud 

Ways  and  .Means  Advances  rtpaid 


Balances  in  Exchequer  :  - 

Bank  of  England  

Bank  of  Ireland 


Tool*  . 


Total  Ittocs 
out  ol  the  Ex- 
la 


Totailsi 
oslsftlte  Ca- 


April  1, 1900,  la  Ansa  i.  1*1^  •• 
Dec  33, 1900.  .    Dec  33,  SIM. 


•<>«>iO<< 


13.813,866 
875.»7«     I 

«.t4r.*57    j 

650,610 
n»,>5*.'M     I 


6««.II5 
6».7»4.>»7 


■  3»,757.»6i 


752.000 
56.067 

J»*.SO0 

;6>,ooo 
•.155,000 


«rj4S.»«l 


f«Mh 


t4),6;6.84*     ;  »7.»«^»M 


6*3,415 


M>sw 


».»«».» '7 


HM«S<S    j        9«.»POi« 


Tieasury,  Dec  34. 


The  Russian  Minister  of  Kinaoce  report*  Ibalthc  CMf^hM|j*«; 
his  sanction  to  the  i>suc  >.f  3|  per  ccni.  debeatacc*  wf  »•  NobiM 
Agrarian  Hank  to  the  amount  of  ioojooo,ooo  nMbte*.  ind  n>  IM 
isruc  of  4  per  cent,  certlticatcs  by  the  PewanU"  Afraran  Bank  to 
the  amount  of  35,000,000  roubles.  ^^     

The  French  trade  returns  for  the  past  eleven  ""y*"*  **?~  * 
decrease  in  the  imports  ot  nw  maleiUU,  Ihe  jjpw  tmti 
2,4gi,ooo.ooo  (r.,  against  2,598,000,000  ft.  in  181)9.  TO«caipflttt<t 
raw  materials  also  show  a  decrease— l,oos,ootsO0Ofrj^pl«llt 
1 ,103,000,000  fr.  As  regards  manufactured  food*.  Hw  capoct*  mttt 
I  S42  000  0oofr.,  against  1,884000,000  fr,  Dot  the  imports  w«r« 
;t)3,ooo,ooo  fr,  against  (48,000,000  Jr.  Tl»e  parcel  post  cspora  wef« 
187,000,000  fr,  against  162.000,000  £r.  in  1899. 
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CEbe  5nve8tot8'  IReview* 


December  29,  1900. 


To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "Unveiling,  London." 

XTbe  Jnvestora'  TReview, 

The    Week's    Money    Market. 

B.\NK  Rate  4  per  cent.     (Increased  from  3  per  cent, 
on  July  19.) 

Norfolk  House,  Friday  Evening. 

We  leave  the  nineteenth  century  with  a  4  per  cent. 
Bank  rate  unless  something  unlooked  for  happens 
between  now  and  Tuesday,  which,  delicate  though  the 
position  is,  we  do  not  think  probable.  A  4  per  cent, 
rate,  however,  does  not  mean  a  comfortable  market,  but 
much  the  reverse.  We  have  got  a  Bank  reserve  down 
now  to  ;^i6,5oo,ooo — the  lowest  figures  seen  since  the 
beginning  of  1894.  Gold  steadily  leaves  us  in  small 
amounts  almost  daily,  and  there  is  no  more  prospect 
now  than  there  was  three  months  ago  of  a  4  per  cent. 
Bank  rate  sufficing  to  replenish  our  stores.  It  seems  to 
have  enabled  us  to  divert  from  our  market  on  to 
Australia  part  of  the  bullion  demands  coming  against  us, 
but  that  is  all,  and  we  therefore  commence  the  new 
century  with  a  Money  Market  confronted  by  an 
approaching  crisis. 

Symptoms  are  ominous  in  many  directions.  Trade  is 
shrinking,  bringing  with  it  a  collapse  in  values  not  only 
for  Stock  Exchange  securities,  but  for  coal,  iron,  and 
textiles,  the  effect  of  which  must  be  to  seriously 
impinge  upon  the  imposing  fabric  of  our  banking 
credit.  We  have  a  war,  indeed  two  wars,  in  progress, 
draining  away  the  wealth  of  the  country,  and  are  nearly 
at  the  end  of  the  supply  of  our  holdings  of  purely 
foreign  securities  hitherto  relied  upon  to  supplement 
our  income,  and  enable  us  to  maintain  an  extravagant 
scale  of  expenditure.  India,  Canada,  and  Australasia 
remain  to  us,  as  also  for  the  present  Cape  Colony  and 
Natal,  as  interest  payers,  but,  setting  aside  Canada, 
which  it  seems  probable  has  strength  enough  to  con- 
tinue solvent  even  under  great  difficulties,  there  is  not 
much  reliance  to  be  placed  upon  the  capacity  of  our 
debtors  to  continue  meeting  all  their  obligations  to  us 
fully  and  freely  once  the  storm  bursts.  Our  United 
States  Railroad  securities  are  still  leaving  us  in  ship- 
loads every  week,  and  the  money  they  bring  is  exceed- 
ingly helpful,  but  that  also  will  laefore  long  come  to  an 
end,  and  then  we  shall  be  confronted  by  excessive 
demands  upon  our  resources  in  order  to  meet  our  war 
and  other  improvident  commitments  outside  the 
country. 

We  shall  not  dwell  on  this  picture  now  or  draw 
inferences,  because  every  man  can  see  the  position  for 
himself  who  cares  to  open  his  eyes.  All  we  wish  to 
point  out  is  that  trade  and  speculation  are  carried  on  at 
present  under  conditions  that  might  daunt  the  stoutest 
heart  if  people  paused  to  think.  The  Government  is 
steadily  pulling  away  our  means,  and  finds  itself  still 
unable  to  cope  with  its  liabilities.  The  burden  of 
increased  taxation  from  this  war  begins  to  press 
severely  upon  a  community  whose  incomes  have  been 
already  curtailed  by  the  derangement  of  business  our 
fighting  has  caused,  and  sooner  or  later  the  complication 
of  disasters  from  which  the  body  economic  suffers  must 
induce  prostration.  In  the  past  week  _^i,3i  1,000  in 
coin  went  into  circulation,  and  between  the  dates  of  the 
two  Bank  returns,  notwithstanding  the  break  of  the 
Christmas  holidays,  ;^28o,ooo  in  gold  left  the  country. 
We  should  advise  those  into  whose  hands  the  internal 
disbursements  of  coin  have  fallen  to  keep  as  much  of 
the  cash  by  them  as  they  can  for  the  present.  A  little 
private  store  will  prove  very  handy  one  of  these  days. 

Money  has  been  comparatively  easy,  3^  to  4  per  cent, 
on  call  and  about  the  same  rate  on  notfce  most  of  the 
week,  but  the  market  has,  since  business  was  resumed 
on  Thursday,  been  obliged  to  lean  heavily   upon   the 


Bank.  Up  to  Monday  it  had  only  borrowed  ;f  325,000 
net  compared  with  the  previous  Wednesday,  but  its 
debt  to  the  Bank  must  run  into  millions  before  the  new 
year  comes  in.  Discount  has  kept  hard  at  4  per  cent, 
as  a  minimum  with  a  tendency  on  the  part  of  brokers 
to  quote  4J  and  even  4:^^  per  cent.,  especially  in  the 
latter  part  of  the  week.  This  has  sent  business  in  bills 
direct  to  the  Bank,  which  has  been  buying  largely  at 
4  per  cent,  as  well  as  lending  freely  on  short  dates  at 
4J  per  cent. 

To-day  there  was  a  very  large  business  done  by  the 
Bank  in  discounts  and  loans  on  these  terms,  while  in  the 
open  market  money  was  4  to  4^  per  cent,  for  the  day, 
and  generally  4  percent,  for  the  week.  The  Treasury  bills 
amounting  altogether  to  ,^2,500,000  sold  at  finer  prices 
than  we  might  have  expected,  but  they  are  not  paid  for 
until  just  the  day  before  dividends  are  released. 
;^i, 000, 000  went  in  six  months' bills,  and  ^1,500,000  in 
twelvemonths'.  Tenders  at  ;^98  is.  3d.  in  si.x  months' 
paper  receive  about  54  per  cent.,  and  tenders  at 
^96  2s.  6d.  in  twelve  months'  bills  get  about  85  per  cent. 
These  limits  mean  a  discount  of  about  3I  per  cent., 
and  the  average  worked  out  at  £2,  i6s.  i;Jd.  for  the  six 
months',  and  ^3  i6s.  7d.  for  the  twelve  months'  bills. 

Continental  exchanges  continue  very  low,  Paris  at 
25'o8  and  German  at  20"4i.  There  is  no  possibility  of 
cheap  money  in  such  circumstances,  and  50,000 
sovereigns  again  left  the  Bank  to-day  for  abroad,  20,000 
of  them  for  India. 

SILVER. 
The  Indian  Government  has  been  a  steady  purchaser  of  the 
metal  throughout  the  week,  but  the  price  of  bars  only  rose  Jd.  per 
ounce  at  one  time  and  has  since  fallen  back  to  29id.  per  ounce  for 
immediate  delivery  and  29,°jd.  per  ounce  for  two  months'  forward. 
The  fact  that  the  forward  quotation  is  higher  than  the  spot  price 
probably  accounts  a  good  deal  for  the  lack  of  strength  in  the 
market,  as  it  denotes  that  a  certain  amount  of  spot  silver  has  been 
sold  in  order  to  find  money  to  tide  over  the  stringent  period  at  the 
end  of  the  year.  Much  the  same  phenomena  were  seen  at  this 
period  last  year,  when  the  forward  quotation  for  a  few 
days  was  slightly  higher  thin  that  for  immediate  delivery. 
The  market  looks  hopefully  to  the  future  as  the  position 
of  the  Indian  Currency  Department  points  to  heavy  purchases 
at  no  distant  date  by  that  Government.  The  exchange,  too, 
assists  towards  this  operation,  as  no  Council  bills  were  sold  this 
week  under  is.  j,^^A.  and  specials  can  only  be  obtained  at  is.  4jfd.  At 
this  level  it  is  cheaper  io  send  sovereigns,  and  fair  amounts  are 
being  sent  to  India  both  from  London  and  Australia,  whilst  still 
larger  sums  are  nearing  India  as  a  result  of  earlier  shipments.  All 
this  will  lead  to  further  withdrawals  of  rupees  from  the  Currency 
Department  and  a  consequent  demand  for  more  silver.  The 
India  Council  are  wisely  lincreasing  their  drawings — next  week 
60  lacs  will  be  offered — and  so  long  as  their  balances  will  permit 
of  large  drawings,  this  policy  will  be  better  than  forcing  up 
exchange,  since  all  amounts  drawn  in  excess  of  reijuirements  can 
be  "  earmarked  '  and  employed  in  buying  silver.  The  amounts  so 
''earmarked"  will  reduce  to  that  extent  the  shipments  of  gold 
home,  and  minimise  the  financial  extravaganza  of  gold  steadily 
passing  to  and  fro  to  India  at  the  same  time. 


BANK    OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Dec.  26,  1900. 

ISSUE  DEPARTMENT. 
I 


Notes  Issued 44,890,620 


j£44, 890,620 


Government  Debt  .......  11,015,100 

Other  Securities 6,759,000 

Gold  Coin  and  Bullion  ....  27,115,620 

silver  Bullion 


;C4t.89o,62o 


Proprietors' Capital    14,553,000 

Rest -.      3,215,471 

Public  Deposits  (including 
Exche3uer,SavingsB.'inks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        6,838,234 

Other  Deposits 36,959,612 

Seven  Day  and  ether  Bills..         t53.c97 


BANKING    DEP.\RTMENT. 


Dated  Dec.  27, 190c. 


Z6i,7i9.4M 


Government  Securities  ....  16,187,060 

Other  Securities  29,029,471 

Notes  15,077,340 

Gold  and  Silver  Coin 1,425,543 


;£6l, 719,414 

H.  G.  BOWEN.  Chief  Cashier. 


December  29,  1900. 


tTbe  5nve8tot8'  TRevlevv. 


833 


In  the  following  table  will  ~be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 

corresponding  return  last  year  ; — 

Banking  Department. 


Last  Year. 

Dec   27. 

Dec.  19, 
1900. 

Dec.  26, 
1900. 

Increate. 

Oecreafc. 

£ 
3,240,134 

7,185,509 

41,441,281 

172,197 

13,060,880 
35,683,844 

Liabilitief. 

£ 

3,199,372 

7,259013 

37,969,077 

184,343 

16,187,060 
28,703.972 
18,273,773 

£ 

29,<33,49o 

40 J  p.c. 

4       •> 

£ 

3,215.471 

6,838,234 

36,959,612 

l!3,097 

16,187.050 

29,029,471 
16,502,8^5 

£ 

29,813,280 

37i  P-c. 
4      „ 

£ 
16,099 

DecreaM. 

1,770,850 

£ 

Pub.  Deposits.... 
Other  do 

420,779 

1,009,465 

31.24s 

IncfeaM. 

325,49) 

7Day  Bills 

Assets. 
Gov.  Securities  .. 
Other  do 

17,847,397 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate 

1,786,989 

1,786,989 

Inaease, 

DecreaM. 

£ 

•8,294,970 

37i  P-c. 
6     ,. 

£ 

179,750 

£ 

Foreign  Bullion  movement  for  week  ;£28o,ooo  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  during  the  past  week  : — 


Arrivals. 


WlTHDItAWAI.9. 


Net  Efflux    330,000 


Total  ^330,000 


£ 

Saturday,  India 55iOco 

Monduy,       , ,  95iOoo 

,,        Koumania    40,000 

Thursday,  India 40,000 

„        Continent    50,000 

Friday  j 30,000 

,,        India    30,000 

Total    ,;£330,ooo 


LONDON 

BANKERS'  CLEARING. 

Month  of 

1900. 

1899. 

Increase. 

Decrease. 

January 

February 

;C9Si.863,oco 

/957.564>ooo 

— 

;f5,70I,000 

692,360,000 

766,089,000 

— 

73.7«9,ooo 

March 

670,521,000 

706,760,000 

— 

36,239,000 

April 
May 

694,980,000 

670,861,000 

;CMi»»9.«» 

— 

811,088,000 

911,389,000 

— 

100,301,000 

.  une 

uly 

669,i35»o«>o 

677,369,000 

— 

8,234.000 

748,991,000 

780,557.000 

— 

31,566,000 

August 

794,512,000 

809,871,000 

— 

15.359.oco 

September 

633.565.000 

630,261,000 

3,304,000 

— 

Week  ending 

Oct.        3 

199,604,000 

215,427,000 

— 

15,823,000 

»        10 

161,772,000 

162,813,000 

— 

1,041,0:0 
4,26?,ooo 

,1        17 

178,137,000 

182, 400,0c  0 

— 

„        24 

144,134,000 

132,943,000 

11,191,000 

_ 

,1         31 

193,150,000 

192,908,000 

242,006 

■~ 

Niv.       7 

165,211,000 

154,363,000 

10,848,000 

— 

i>         '4 

193.000,000 

181,481,000 

11,519,000 

— - 

»         21 

172,504,000 

162,841,(00 

10,063,000 

^ 

„        28 

148,719.000 

148,854, coo 

— 

135.000 

Dec.       5 

231,406,000 

22t,354,OCO 

10,153,000 

— 

,1        1' 

139,683,000 

i45,76ii,too 

— 

6,085,000 

207,820,000 

200,435,000 

7.395.CC0 

„        26 
Total  from 

111,320,000 

Ii6,2i8,ooo 

— 

4,898,coo 

Jan... 

8.9n.S75.oo3 

9,12^,416.000 

— 

919,541.000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin    

Hamburg 

Frankfort 

Amsterdam      

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
S 
5 

u 

I 

6 

6 
7 

3j'-4 


Altered. 


May  25,  1900 

July  13,  1900 

July  ij,  1900 

July  13, 1900 

February  6,  1900 

February  7,  1900 

February  5,  1500 

August  27,  1895 

February,  1900 

May  24,  1899 

January  11, 1899 

July  I,  1900 

May,  1900 

Dec.  30, 1900 

Dec.  20,  1900 


Open 
Market. 


Last 

week. 


4i 

6 

3i 

5 

6 

6 


Latest. 


I 
ii 

3t 

i 

6 


FOREIQN   RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

P 

Last 
week's. 

Latest. 

Place. 

O 

Last 
wedt-s. 

Latest. 

Paris 

Brussels     

Amsterdam   .... 

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid 

chqs. 
cbos. 
sight 
chqs. 
3  nubs 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 

>5"09l 

>5i3 

12  06 

20-41 

20*ao 

•0-40 

■o'4o 

24*02 

4-8ot 
37id- 
33«o 

•5 -08 

15-12 

H-C5 
•0-41 
20-ao 
90-40 

20j8 

24*02 

"& 

37l<i- 
33-60 

Antwerp    short 

Italy    sight 

Constantinople..  3mth?' 
B.  Aytes  gd.  pm.      .. 
Rio  de  Janeiro..  90  dy^ 

Valparaiso 90  dys 

Calcutta !T.t. 

Bombay '  T.  T. 

Hong  Kong '  T.  f. 

Shanghai   T.  T. 

Singapore 4mths 

Yokohama    ....4mths 

109-30 
■'■?«d. 

iTAd. 
■/4A 

fi 

Si 

109*25 

130-40 

1/4A 

BANK  OF  FRANCE  (26  frucs  to  tha  £>. 


Dec  »},  igea  Dec  to>  ifso.  Dk.  tj,  ifMb  Oac  al;  tttf. 


Gold  in  hand 

Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

44,JD,,s*o 
»o,»7i,sce 


93, 


44.4iS.wo 
«9.*4^ 

itvalTUto 
ii,646.c«o 


£ 

»».ea4,)«o 


£ 


ctm,  ■gahtt  M  pm  emu. 


ProportioQ  bttWMO  boUioo  simI  circulMioa  ll|  fv 

NEW  YORK  ASSOCIATED  BANKS  (dollar  At 


.Dec.  99, 190a  Dec  15,  i/»^|  Dtclft^oa. 


Specie , 

Legal  tendcn   

Loans  and  dtscoQOlS 

Circulation    

Net  deposits     ,. 


£ 

3«."  " 

«».03«.4<» 

157.4so.ooo 

6.tlo»6oo 

•t/.r'o.ooo 


£  £ 

}i,Ma.oo*  }s,t6a.aae 
11^.400       ti,»<i,<ae 

'il.SSS.ooo  i<t,itl,no« 
6.144,(00  j      6,isi.itae 

>**.SJ4,ooo 


DK.t],<lw. 


£ 

■*»»4.«» 
i}4,«««.aa» 


Legal  reserve  is  95  per  cent,  of  net  depoaits  ;  ihtnton  tbo 
legal  tenders)  exceeds  this  sum  by  jC  1,899.400 


aod  I  . 
/£l,247,900. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Casbinhand    

Bills  discounted  . . . . 
Advances  on  stocks., 
Note  circulation  .... 
Public  deposits 


Decsi,  i$oo  |Dec.  14, 1900.  Dec 7, 1900. 


Dtcn.'fn- 


£ 
40.975,1,0 
45,892,600 
3,478,900 

<0.06*,4SO 

97,938,700 


£ 

40.94s.4co 
43,911,650 

3.M3*>o 

5l,oil  750 
99  i7»,8$o_ 


£ 
40.475.000 

4I,I«6,«,0 

3. 345.  wo 

S7.01S.9"" 


£ 

J7,««3.>JO 


AUSTRIAN-HUNGARIAN  RANK  (24  crowns  to  the  £). 


{Dec  99,1900.  Dec.  14,1900.:  Dec  7, 1900. 


Gold  reserve 

Silver  reserve    . . . 

Foreign  bills 

Advances  

Note  circulation  . 
Bills  discounted  . 


£ 
38.324,917 
9.904.62s 
S.9IS.917 
».S}J..1«> 
58.585,750 
16.711,125 


38,3o6.j83  I 

».49W>7  I 

9.57*.l»7  I 
S«.15l.7ol 

16,185.333  I 


jl.JlS.ooo 

•.509.92* 
S*.4H.a(3 


Dee.  sj,  •199. 


'T*"*!" 


Au<itrian  currency  converted  rrom  florins  to  crowttt  D«c*flib«T.  tt^^ 

NATIONAL  BANK  OF  BELGIUM  (26  francs  to  the  £). 


Dec.ao,  19<». 


Dec  13. 1900.1  D«.6,i9o&  Dk.9i,  tl|». 


Coin  and  bullion  . 
Other  securities  . 
Note  ciiculatioo  . 
Deposits 


£ 

4,414,9*0 
19.873.7*0 

•1.3»5*«o 
3,j7o^*M 


£ 
4,319,990  I 

i9.'7S.i*o  I 
■3. 104,000 


4.472.3*0  1        4.S<4.*so 

19,951,0(0  j      ■•,4(5,lao 

•».»33.»"0       ai^Ai,^ 

_  3.4iMfcJ__K|fct» 


BANK  OF  SPAIN  (25  peseUs  to  the  £).        

jDec.  99,  1900.  Dec  15,1900.  Dec  (,  t«sa.  Dae  9J,  i(|». 


Gold    

Silver 

Bills  discounted    

Advances  and  loans. . . 
Notes  in  circulation  . 
Treasury  advances, 

account  

Tre"«ury  balances  . 


i},9(>,Ma 
•O.J74.00O 
44.9t7.480 
9.9$7,7»o 
<3.o«i40O 

*i«.S«o 
6,719,5(0 


•Mrsjfc 

».4«fc4« 
44.le9.«*» 
i<-«».3«» 
*9.774r40» 

186,  )<o 
(.1(4.200 


£ 

«4.4«S.»40 
S«.9<f.t«o 
«s«S5.M. 

«S4.t«0 

«y04J,»9» 


M.474.««> 
49,Mka» 

.-4.«*«.ftL 


BANK  OF  ITALY  (26  lire  to  the  £). 


Dae  10, 1900. 


jNo».3o,t900.|  Nov.  9o>i90B.,D«c  10,  ««>». 


Reserve .■ j  »7.27s.w> 

Slate  notes  and  small  change  ,  *3i.o*o 

Discount  and  loans ii,8so,(oj 

Public  stock  and  S Ute  loans  ,'  7,<;«.5»» 

Credits ;  5.04*9(0 

Note  circulation  ...—._ j  3».948.«Jo 

Current  accounts 3.«"}.5(o 

DmoaUa I  3*93o,9*o 


£        I 

»7.»i».*40  , 
S91.9SO 

■  1,991,480 
7,012,7(0 
5.301,1(0 

13,091, 1 1« 
3.440,f  ■<• 


■  9.l(j.l«» 

7.»»7.«» 

33.aot|fc 
3.»'9^>» 


£ 
s.3fa^« 

99jfcl||«»» 


LONDON  COURSE  OP   EXCHANGE. 


Placa. 


Amsterdam   and  RolUidam 
Do.  *>. 

Antwerp  and  Bmsstu 

Hamburg ■  •  • 

Berlin  and  Gennan  B.  Placm 

.Paris 

Do.    ..- 

Marseilles 

Switntland 

Austria ••• 

St.  Petersbort    

Moscow    

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.  P. .. 

Lisbon  , 

Opcrto 

Copenba^ 

rhristiaiua 

Sicckholm  


834 


Zbc  Jnvestoue'  IReview. 


December  29,  1900. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Dec.  1/14, 
1900. 

Nov25/Dec.6, 
1900. 

Nov.   16/29, 
1900. 

Dec.  1/13, 

.899. 

Gold 

Silver  aad  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to  the 
Bank 

Kotes  in  circulation 

Deposits      and      current 

£ 

70,609,955 
6,439,f65 

43, =53,709 

43iO?3,628 
55,011,307 

33,084,029 
26,397,234 

£ 

63,984,(99 

6,021,688 

41,708,456 

4,257.533 
56,466,034 

32,070,679 
26,530,248 

£ 

69,696,970 

6,20t,437 
4'.49i.3'5 

4,28r,^59 
55.*39.97' 

32,379,228 
25,900,675 

£ 

86,663,000 
5.393,000 

35,-31,000 

4.413.000 
51,786,000 

36,36  J,OCO 

40.732,000 

Treasury  account 

OPEN     MARKfT     DISCOUNT.  Percent 

Thirty  and  sixty  day  remitted  bills          4  — -iS 

Three  months                    1,                 ..         -.          ..         ■■          ..  4  — 4^ 

Four  months                      t,                ■>         ..  4  — 4k 

Six  months                         ,,                 ..          ..         ••          .>         ..  4  — 4' 

Three  months  fine  inland  bills         ,.  4^ — 4 

Four  months                      ,1                 ••         ••         ••          <>         ••  4^ — 4 

Six  months                         »,                 4J~4J 

BANK  AND  DEPOSIT  RATES. 

Per  cent 

fSanlc  of  England  minimum  discount  rale            ..         ..         »  4 

,,               ,,         short  loan  rates  ..         ..         4} 

Banker's  rate  on  deposits zj 

Bill  brokers'  deposit  rate  (call)  ^ ^ 

,,              7  and  14  days' notice             ..         3i 

Current  rates  for  7  day  loans            32—4 

,,                for  call  loan    ........         ^  4  ~4k 


Stock   Market  Notes  and  Comments. 

Owing  to  the  holidays  nothing  particularly  new  has 
developed  in  the  stock  markets  this  week  and  we  need 
not  go  over  the  same  ground  again  and  again.     It  is  a 
pity  De  Wet  is  not  within  touch  of  the  market,  as  he  is 
said   to   have   been  in   his   day  a    bold    speculator   in 
potatoes.     By  working  the  rumour  of  his  surrender  with 
due  frequency  he  might  soon  realise  enough  to  enable 
him  to  equip  his  army  in  the  held  or  to  buy  us  out.     A 
repetition     of     this     report    on    Thursday    afternoon, 
together     with     tales     about    the    "  heading    off ''    in 
Cape     Colony     of     the     burghers     wandering     there, 
lost  like,  and  blocking  our  lines  of  communication  just 
for    fun,    caused    Consols   to    advance    \,    but    in    all 
the    old  -  fashioned    markets     there     has     been    next 
to  no  business  doing,  and  the  fury  of  gambling  con- 
tinues to  centre  in  United  States   Railroad  '  Shares  and 
West   African   so-called    mine   shares.     The  symptoms 
developed  in  the  last  of  these   departments,  which  has 
suddenly  swollen  to  immense  proportions,  are  those  of 
a   people   in   the   last   stages   of   moral    disintegration. 
Nobody  cares  whether  there  are  properties  behind  the 
names  or  not  ;  they  play  to  cheat  each   other,  and  the 
winner    is    really  no    better  than  a   thief,  that  is  the 
plain  English  of  it,  and  sensible  or  clean-minded  people 
will  not  go  near  the  group  or  touch  the  shares.     A  snip 
of  dear  money  one  day  will  cause  the  whole  thing  to 
crumple  up. 

The  year  has  been  a  bad  one  for  investors,  above  all. 
They  have  seen  their  trusted  securities  dwindle  in  price 
just  as  we  told  them  they  wouM,  by  the  mere  effect  of 
withdrawals  of  capital  to  be  spent  on  war.  Uncertainty 
has  everywhere  taken  the  place  of  calmness  and  peace, 
and  the  year  ends  with  greater  losses  to  be  faced  and 
greater  reductions  of  capital  to  be  realised  in  the  better 
classes  of  stocks  than  in  the  veriest  rubbish  of  the 
Kaffir  market.  This,  also,  is  an  unwholesome  sign,  and 
we  regret  to  be  unable  to  speak  cheerfully  of  the  coming 
year.  To  all  outward  appearance  it  promises  to  be 
much  blacker  than  the  year  now  leaving  us,  for  some  of 
the  crops  we  have  been  busy  sowing  must  fall  to  be 
harvested  in  it.     They  look  ripe  enough  now. 

One  thing  we  must  caution  readers  against ;  they 
should  not  sell  ''  bears "  of  American  Railroad  shares. 
Our  market  for  them  is  in  no  condition  to  allow  an  opera- 
tion of  that  kind  the  least  chance  of  success.  As  long  as 
the  Americans  pay  for  the  shares  they  buy,  there  can  be 
no  topply  "bull"  account  here  that  the  "bears"  can 
play  with. 


The    Week's    Stock    Markets. 

There  has  been  little  business  in  the  Stock  maikets  this  week 
owing  to  the  Christmas  break  and  the  work  in  connection  with  the 
filial  settlement  of  the  year.  The  tone,  however,  has  been  wonder- 
fully good  in  most  directions,  and  prices  are  nearly  all  higher.  No 
adequate  reasons  can  be  assigned  for  this  appearance  of  strength  at 
such  a  time,  as  nothing  has  happened  to  improve  the  outlook 
fundamentally,  but  dealers  have  got  hold  of  the  notion  that  money 
is  to  be  very  much  easier  after  the  turn  of  the  year,  and  they 
have  been  making  preparations  accordingly.  However,  it  gives 
wise  operators  a  good  opportunity  of  readjusting  their  invest- 
ments, and  it  may  be  welcomed  for  that  reason. 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 
over  Price. 

BRITISH  rUNDS,  &c. 

Closing 
Price. 

Rise 
or 

FaU. 

1031     01 

_ 

Consols  2i  p.c.  (Money).. 

97ixd 

+    i 

I02J     97 

m 

Do.      Account  (Jan.  4) 

97ixd 

+  8 

loog    951 

97i 

24  p.c.  Stock  red.  1905  ... 

97jxd 

— 

100;    96 J 

National  War  Loan   

98xd 

+  i 

99I    97 

98 

Do.    Account  (Jan.  4) ... 

98xd 

+  k 

349    326 

Bank  of  England  Stock... 

328 

1 1 25  105 

109J 

India  3  J  p.c.  Stk.red.  1931 

io8xd 

losi    95 

102i 

Do.  3  p.c.  Stk.  red.  194*^ 

lOlxd 

— 

9oi    85 

87 

Do.   2j  p.c. Stk. red.  1926 

86ixd 

— 

64J    62i 

63J 

Do.  Rupee  Paper 

634 

4_ 

Consols  have  been  creeping  up  steadily,  and  they  arc  a  good 
fraction  higher  on  the  balance.  The  real  position  of  affairs  in  South 
Africa  and  the  prospect  of  further  Government  borrowing  within 
the  next  few  weeks  arc  conveniently  overlooked.  The  War  Loan 
has  also  improved,  but  Indian  issues  have  not  received  very  much 
attention,  and  Rupee  Paper  has  given  way  a  fraction.  Corporation 
stocks  have  scarcely  moved,  but  among  Colonials  one  or  two 
Canadian  and  New  Zealand  issues  have  advanced. 

Home  Railways  have  been  a  fairly  strong  if  quiet  market,  the 
open  weather  at  Christmas  being  regarded  as  propitious  to  good 
holiday  traflic?,  and  the  absence  of  fogs  and  serious  accidents  has 
also  been  a  poi.it  in  their  favour.  Moreover,  the  decline  in  the 
price  of  coals,  although  it  cannot  have  any  influence  on  expenses 
this  half-year,  will  help  the  companies  in  the  future.  The  settlement, 
which  commenced  on  Monday,  showed  no  special  features,  but 
rates  were  rather  stiffer,  as  a  rule,  than  last  time.  Brighton  "  A  " 
has  attracted  most  attention,  having  dropped  as  much  as  live  points 
at  one  time,  but  part  of  this  has  since  been  recovered.  The  traffic 
was  somewhat  disappointing,  but  option  dealing  svas  the  principal 
cause  of  the  weakness.  The  Heavy  lines  have  generally  displayed 
strength,  and  Districts  received  a  good  deal  of  inside  support,  but 
Great  Eastern?,  Great  Northerns,  and  South  Easterns  were  all 
weak.  The  Scotch  deferred  stocks  improved,  while  North  British 
preferred  lost  ground. 


Highest  and  ]      Last 
Lowest         Carrying 
this  Year,     over  Price. 


HOME  RAILWAYS 


i8oJ 

1244 

49i 

37* 

lOj 

8H 

25i 

16J 

43 

23 

i8it 

Hi 

1274 

100  ji 

.S8i 

42i 

tbS\ 

1.39 

66^ 

48i 

147 

1284 

11.1^ 

82 

32 

2li 

8lA 

74S 

89 

71 

«9i 

78 

42  ft 

3'i 

177 

I.S9 

iwA 

I74i 

io3i 

66i 

85 

63i 

Brighton  Def 

Caledonian  Def 

Central  London 

Chatham  Ordinary  .. 
Great  Central   Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan    

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  . 
South-Western  Def. 


Closing 
Price. 


I3Ii 
43i 

9i 

17J 

23 

124 

1064 

47 
1444 

129 

83 
30 

75 
751 

414 

1674 

1794 

70 

69 


Rise 

or 
Fall. 


-3 

+  k 


—  I 

-  i 
+  1 


n 

+1 

—I 

+ 1 

+1 
—I 


New  South  Wales  Treasury  bills  to  the  amount  of  ;f5oo,ooo  at 
j4  per  cent,  are  to  be  issued.  Tenders  close  on  February  i.  The 
bills  will  have  currency  for  five  years.  The  floating  debt  must  now 
be  inconvenient. 


.\merican  Railroads  have  maintained  a  wonderful  degree  of 
excitement  in  spite  of  holiday  distractions,  and  several  very  big 
movements  are  again  recorded.  Denvers,  Milwaukees,  and  Atchi- 
sons  have  received  most  attention,  the  gains  in  these  ranging  from 
-;  to  over  8,  but  heavy  dealings  still  continue  in  Kries  and  Northern 
Pacifies,  the  former  on  the  purchase  of  the  Pennsylvania  Coal  Com- 
pany by  the  Morgan  interests,  to  which  we  referred  last  week,  and 
the  latter  on  the  now  officially  denied  rumours  about  the  retirement 
of  the  preference  shares.    The  settlement  disclosed  a  very  heavy 
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bull  account,  and  the  position  is  beginning   to   look    decidedly 
dangerous  both  here  and  in  Wall-street. 

Canadians  have  at  last  benefited  by  the  strength  of  the  Yankee 
section,  and  with  fairly  satisfactory  traflics  to  encourage  the  market 
sharp  advances  are  recorded  in  all  the  active  securities.  The 
Canadian  Pacific  traflic  increase  was  not  very  large,  but  it  was 
better  than  had  been  expected,  and  the  Grand  Trunk  decrease  was 
smaller  than  the  dealers  were  prepared  for.  There  has  hardly  been 
time  to  mention  Indians,  which  present  no  features  of  importance. 


Highest  and 

Lowest 

ibis  Year. 


Last 

Carrying 

over  Price. 


48i 
9°! 
9i< 

9'i 
34i 

26J 
6oi 
42 

I35i 
90i 
18 

148 
46J 
858 
8/4 
92 1 
32i 
75t 
135 
47i 
74  i 
8oi 

27S 
4.Si 

102i 

978 
97i 
713 
28: 


i8i 
59i 
56 
73i 
112 
i6A 
66| 

loH 

31 

16 

ii3i 
71 
9A 
129 

20| 
671 

47i 
69 

18A 
63i 
7J 
311 
50* 
45 
17 
31 
87J 
90 
80 
5<i 
i9i 
1044 


48 
90* 
85 
87i 

I42i 
3oi 
»74 
2'j 
60 
42 

134I 
90 
i7i 

146^ 

45i 
85 
86  .J 

91* 
29  J 

74i 

13 

47S 

74i 
79i 

2(),t 

44 
92 
9ii 
88J 
61 
23 
I05i 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Do.  2nd  Pref 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  Western    

Do.  Prefd. 

Northern  Pacific 

Do.  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

!  Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.      2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb. 


Foreign  securities  have  displayed  a  very  firm  tone  although 
business  was  on  an  extremely  small  scale,  except  iu  the  South 
.Xmeric.in  market.  Argentines  and  Brazilians  have  all  been  very 
good,  the  former  on  the  prospect  of  an  excellent  harvest  in  spite  of 
the  recent  floods,  while  Brazilians  have  received  Continental  support. 
Among  International:',  French  Rentes  have  gained  a  point  and 
Italians  and  Portuguese  advanced  a  fraction,  but  Spanish  ro"fs 
have  been  almost  neglected,  and  no  interest  was  taken  in  any  of  the 
others. 


Hishest  and 

Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

96    87^ 

94i 

97      89$ 

95? 

79      71 

78 

67i    571 

62i 

76      65 

72^ 

74      56i 

728 

93      87 

9'i 

102      80 

95i 

io5i  102 

103J 

102      97 

m 

102      97i 

lOI 

46      41 

44 

96      90  j 

95i 

102      97i 

99* 

26      21J 

24I 

73      64 

695 

48t    44i 

471 

27J    24J 

253 

24      22 

22I 

SI      46} 

48J 

FOREIGN  BONDS. 


CMvi 
Price. 


Argentine  5  p.c.  1886 96 

Do.      6  p.c.  Funding  97 
Do.      5  p.c.    B.   Ay. 

Water   79 

Brazilian  4  p.c.  1889  63^ 

Do.    5  p.c.  1895  73i 

Do.     5     p.c.      West 

Minas  Ky I  74 

Chilian  1896 :  92 

Chinese  1896   !  95 

Egyptian  4  p.c.  Unified...;  104 

Do.     3J  p.c.  Pref.  ...  9') 

French  3  p.c.  Rente  102 

Greek  4  p.c.  Monopoly...  444 

Italian  5  p.c.  Rente    9^ 

Mexican  5  p.c.  lf99   '  1°° 

Portuguese  I  p.c I  25 

Spanish  4  p.c.  (Sealed)  ...  69J 

Turkish  1  p.c.  "  B  "    47j 

Do.     ip.c.  "C"    251 

Do.     I  p.c.  "D"    22i 

Uruguay  34  £.c.  Bonds  ...  48i 


Riu 

or 
Fall. 


+  «4 

+  14 

+  1 
+  1 
+  2 

+  '4 


+  1 
+  4 
+_J 

+  _4 
+  4 


reports  were  busy  around  a  certain  froop  wliidi  mm  taid  to  be 
in  difficulties  because  of  a  demand  nude  (or  bank  note*  in  payment 


Hizbeit  an-] 
Lowest 

Lut 

Carrying 
over  Price. 

this  Vtmi. 

110}   IOI4 

IC9 

«54l  133 

1374 

81        46 j 

51 

1004    92 
84!     56 

96    1 

64 

iMi    9J 
118J    924 

loi 

99 

744    .59 

614 

95      79i 

83 

88      73 

78 

44      34 

391    1 

2iJ     16J 

18 

891    744 

764 

85      75 

85      i 

»«      54 

Si 

FOREIGN  RAILWAYS. 

Priee. 

m 

Argentine  Gt.  West  5  p.c 
Pre{  Steele    

109 

1 

104 
103 
64 

»3 

7« 
39 
18 
7«» 

B.  Ay.  Gt.  Southern  Ord. 

B.  Ay.  and  Pacific  Ord.... 

Do.             Do.  l»t  Prd. 

B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord..,. 
Cpfifral  Uriiruav 

+  1 

+  3 

+  2 

♦  » 
+  3 
•f  3 

Cordoba  and  Rosario6p.c 
Deb     

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 
Mexican  Ord  Stk 

-1 

Do.  8  p.c.  1st  Pref ~... 

Mexican  Cent.  4  p.fc 

Nitrate  Ord 

+  a 

Among  Foreign  Railways  a  strong  tone  was  developed  in 
Argentine  securities  and  gains  of  two  or  three  points  arc  fairly 
numerous  throughout  the  active  list.  It  is  expeded  that  there  wil 
be"  record  surplus  of  wheat  for  export  from  the  country  .-md,  of 
TOurse  the  rai  wavs  will  benefit  from  the  increased  traflics  this 
wni  bring  them.  Mexicms  were  firm  on  the  strength  of  sdver  and 
Nitrates  have  improved  on  the  bill  for  reconverting  the  preferred 
and  deferred  ordinary  into  one  consolidated  stock. 

Pr^ctSlv  nothing  has  been  done  in  the  Miscelaneous  section, 
the  onlv  'lock  which  attracted  any  atlention  being  Welsbachs. 
I  i^tons  improved  a  trifle,  but  Vickers  and  Armstrongs  were  weak, 
and  the  rest  of  the  so-called  active  list  was  simply  left  alone. 

Everything  passed  off  without  hitch  at  the  Slock  Kxchangc 
settlement  to-day,  except  in  the  West  Australian  market,  and  there 


for  stock  and  differences.  Whether  there  is  anytbini;  in  it  wt 
cannot  tell  at  the  time  of  going  to  presf,  but  the  market  is  hollow  a* 
a  drum,  and  bound  to  smash  up  some  day.  Elsewhere  a  iteidier 
appearance  was  assumed,  and  gambling  in  •  Jangles  "  went  m  ,"nly 
forward.  . 

M I N ING    NOTES    AND    NEWS. 

In  the  South  African  market  the  holidajs  have  reduced  dealiogt 
to  very  small  dimensions,  and  scarcely  anything  was  done  apart 
from  the  settlement  work.  The  charge  for  carrying  over  laobtie* 
was  generally  about  10  per  cent.,  and  on  some  of  the  heavy  tliares 
12  and  15  per  cent,  had  to  be  paid,  but  the  market  expects  to  be 
squeezed  "at  Ihis  time  of  the  year,  and  these  stiff  rales  had  no  ap|>r»- 
ciable  effect  on  prices,  which,  however,  showed  a  droopmg 
tendcncv  till  near  the  close.  The  news  from  the  front  was  not  very 
encouracing,  and  reports  have  been  received  o(  damage  to  mmiog 
machinery  near  Johannesburg,  but  the  big  houses  are  trying  to  pot 
the  best  possible  face  on  things  and  have  latterly  given  the  market 
some  support.  It  is  a  dreary  wildernes*,  however,  and  when 
holders  are  finally  convinced  that  their  dreams  of  another  boom 
early  next  year  are  doomed  to  be  unfulfilled  a  serious  collapse  i« 
inevitable  if  they  try  to  realise.  , .  .    .^      j.w. 

The  West  African  market  continues  the  centre  of  interest,  andtlw 
gambling  fever  in  Ihis  section  has  developed  to  a  dingeroui  cxtcaL 
So  far  IS  can  be  ascertained  the  public  have  not  so  far  become  Tcry 
deeply  involved,  but  we  suppose  that  no  amount  ,0' l"^f°|?*/'' 
advice  will  keep  them  out  of  it  much  longer  if  the  ^°o«»»| 
gyrations  of  the  v.arious  counters  can  be  kept  up,  and,  withinar 
usual  luck,  they  will  probably  come  in  on  the  top  of  the  exatement. 
The  market  has  been  a  perfect  pandemonium  during  the  three 
days  this  week  that  the  House  has  been  open,  and  the  'act  that 
money  for  carrying  over  purposes  ranged  from  20 1040  per  oCTteua 
nothinc  to  damp  the  ardour  of  the  enthusiasts,  who  have  alwwM 
themselves  to  be  dazzled  by  advances  of  £2  or  i  3  at  a  tun*  in  mA 
things  as  Obuassi  Syndicate  shares,  W^us  ""^AsbanU  G^ 
field-  The  market  must  just  be  left  to  t.ike  its  course  till  itlopplea 
ov.  r  f  om  sheer  giddiness,  and  if  the  public  do  not  gi»e  much  mm 
assistance  in  propping  it  up  that  anli  climax  cannot  W8»«7  J*^  5f- 

If  there  were  a  solitary  grain  of  reason  in  the  '??*°Pf"'°*|g?^ 
sideration  of  such  a  report  as  has  just  b«n  '""^i^?  '^  ?Sr!S-! 
of  Eastern  Akim.  Limited,  would  suffice  «°  "»ing»iihlt.  Thta  a«- 
pany  was  formed  in  December,  1898,  and  has  •  P««;V  <=yy« 
/-n,o<^  It  paid  ;t72.ooo  for  its  property,  preliminary  OP*^ 
accounted  .  .r7i,l<^,  the  expenditure  in  West  Africi  has  >""«»« 

?oV^.«65,a,ur  m  London  to  £3.117.  »:""' "".t"^;^^^^  £S 
value  of  only  £1,530  has  been  purcha|^ed,  and  'he  ««pMybtaft 
with  the  magiiihcent  balance  of  £2.258  cash  '"^  »^,~^£ 
extensive  leases.  It  succeeded  in  selling  certain  tandi  to  »• 
Birrini  Valley  Gold  Mining  and  Dredging  Co"P»»y  ««^^ 
but  apparently  ;e57.54t  of  Ihis  was  paid  in  shares  >«  »«!»» «^  ■» 
help  he  position  very  much,  but  it  is  ge'"*"^  "^•;*i*3*S 
suteidiary  will  make  a  profit  of  433,000  per  «>""«?•  "^^TtaM 
company  will  receive  a  royalty  of  5  P^,  «=«"V' JSSEr^iii 
not.>  But  in  turn  the  Birrim  ^  *""^y  tJSaSsJ^V*^ 
to  transfer  part  of  iU  purchase  to  a  »"5~J»2vJS? 
where  the  process  will  slop  we  «""?*  «^  "^"^ 
Another  lease  was  transferred  to  the  ^"^ ^J?^  "tSi^ 
/(>ooco  in  shares  in  October  last,  and  Mill  antrther  *»  »«  ^^^^ 
Hydraulicking  Corporation  this  month  for  i.*?-"^*  »«*2'  tekol 
c.4s  plus  a  royaltv..!  5  per  cent.  »"  »he  •«»  r"*«»-  ^  ~« 
eslimatiug  the  profits  in  the  caseo  the  '^''''^" '',??,?y,???S 
too  much  for  the  parent  company,  but  "»«  °^**i^^52Sel  totiS 
s:;6  0O3  a  year  net.  All  this  opens  up  *  f^™" JPJ'S??,*^ 
enip^ exchequer  of  the  G.Jd  Fields  .4  Ka»t«»^^Md«^ 
Rives  us  some  insight  into  the  reasons  '*-»'7,.»«^ J2S^  w2 
have  recently  been  made  to  gel  Ihe  P-^j^  "'SSEi  •, 
Africans.  With  all  these  giand  l.thogrn** foU^btatafcft^ 
be  a  pity  if  there  were  no  biucrs.  ,„„_»._«  hM  I 

In  he  We-Mralian  n  v  little  of  ««P«rtaD«  hw 

outside  the  violent  of  ^^^^Jl^^^^  ^^ 

ti,»«r  «hirM  were  vm  -...^  jnd  a  backwardalioo ol  ower  y»|w 
«nt  vva  exrcTe^from  the  -bears.'  The  r"«»«««»g«« 
S?  div.  but  It  fell  back  as  quickly  '"liTuamc  *'«gL?StaS 
in  progress  between  the  opposing  '»^{«L  ^l.'Sj'r'^ 
been  surprised  if  the  "  bears    had  once  more  bwnt  tbe»  I 
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(he  way  in  which  (he  insiders  cleared  (he  market  of  floating  stock 
litfore  ihe  issue  of  the  disastrous  Globe  report  seems  to  point  to  an 
attempt  (o  corner  the  supply,  but  latest  developments  have  altered 
the  complexion  of  affairs.  The  passing  of  the  Le  I^oi  dividend  was 
perhaps  another  move  in  the  game  to  encourage  further  sales  of  the 
shares  controlled  by  (he  Whitaker  Wright  group,  but  (he  whole 
business  is  so  un?crupu!ou5  that  we  cannot  imagine  any  self- 
respecting  person  touching  the  shares,  even  if  he  is  lucky  enough 
to  be  operating  on  (he  same  tack  as  (he  insiders.  The  chances, 
however,  are  all  against  (he  independent  speculalor,  who  is  almost 
certain  to  lose  in  the  long  run.  Yesterday  afternoon  there  was  a 
regular  stampede  in  Globe  shares,  which  fell  about  50  per  cent., 
and  Lake  Views  dropped  about  5  points. 

The  report  of  Colenbrander's  Matabtleland  Development  Com- 
pany has  just  missed  being  twtlve  months  late.  It  deals  with  the 
year  1899,  but  the  delay  is  perhaps  (he  less  important,  as  it  has 
nothing  particular  to  tell  the  shareholders.  A  whole  page  is  devoted 
to  a  list  of  handsomely  named  farms  and  claims,  (he  number  of  (he 
latter  being  1,738,  while  (he  farms  have  an  area  of  181,363  acres, 
and,  in  addifion,  there  are  twenty-four  town  stands.  But  all  this 
fine  property  only  produced  a  revenue  of  £623,  to  secure  which 
;£i4,097  was  expended  in  South  Africa.  The  London  business  was 
more  profilable,  for  ;f  1,364  was  received  in  interest  and  transfer 
fees,  whereas  the  expenses  were  not  much  more  than  double — 
;f2,947  to  be  exact,  of  which  directors'  fees,  salaries,  and  office 
expenses  account  for  £2,328.  It  is  evidently  better  to  be  a  director 
than  a  shareholder. 

The  Alaska  Goldfields,  Limited,  acting  through  their  alter  ego  the 
Alaska  Exploration  Company  of  San  Francisco,  did  very  well  in 
the  year  ended  June  30  last.  The  total  net  profit  after  paying  all 
expenses  amounfed  to  316,548  dols,  as  compared  with  191,496  dols. 
for  the  previous  year,  of  which  85,560  dols.  are  written  off  for 
depreciation  and  43  302  dols.  are  placed  to  the  credit  of  the 
insurance  fund.  Out  of  (he  balance  a  dividend  of  85  cents  was 
declared,  leaving  17,685  dols.  to  be  carried  forward.  This  dividend 
produced  to  (he  Alaska  Goldfields  £34,936,  and  after  paying  London 
expenses  this  permits  of  a  dividend  of  23.  3d.  per  share,  leaving 
£2,166  to  be  carried  forward,  against  £406  brought  into  the 
accounts.  The  company  appears  to  be  prudently  managed,  but  the 
great  bulk  of  the  profits  comes  from  (ransport  and  trading,  and  not 
from  mining.  It  owns  several  claims  in  the  Klondike  district,  but 
it  is  irying  to  negotiate  the  sale  of  these  to  a  subsidiary  company. 

Shareholders  in  the  Boston  Consolidated  Copper  Company 
cannot  be  particularly  exhilarated  by  a  perusal  of  the  report.  It  is 
all  outgo  and  no  income.  The  Yankee  company,  having  been 
paid  for  i(s  shares,  is  not  going  to  risk  any  of  the  money  in  develop- 
ment, although  it  apparendy  received  £445,000  for  shares  of  (lie 
nominal  value  of  £200,000.  Yet  (he  English  concern  has  had  (0 
advance  £16,530,  and  still  there  is  no  word  of  any  return  on  all  (his 
outlay.  Royalties  and  sale  of  ore  together  produced  the  magnificent 
sum  of  £780,  and  the  adverse  b.5lance  is  now  £34,170.  But  it  must 
be  a  great  pleasure  for  the  directors  here  to  draw  £1,400  per  annum 
in  fees  and  to  have  the  satisfaction  of  helping  their  American 
friends  out  of  a  hole. 


TRUSTEE    INVESTMENTS    IN    COLONIAL 
STOCKS. 

In  connection  with  the  Colonial  Stock  Act,  1900,  the  Com- 
missioners of  Her  Majesty's  Treasury,  in  virtue  of  the  power 
bestowed  on  them  by  Section  2  of  the  Act,  prescribe  the  following 
conditions  on  which  Colonial  stocks  may  be  admitted  to  the  list  of 
Trustee  Securities  : — 

1.  The  co!ony  shall  provide  by  legislation  for  the  payment  out  of 
the  revenues  of  the  colony  of  any  sums  which  may  become  payable 
to  stockholders  under  any  judgment,  decree,  rule,  or  order  of  a 
Court  in  the  United  Kingdom. 

2.  The  colony  shall  satisfy  the  Treasury  that  adequate  funds  (as 
and  when  required)  will  be  made  available  in  the  United  Kingdom 
to  meet  any  such  judgment,  decree,  rule,  or  order. 

3.  The  Colonial  Government  shall  place  on  record  a  formal 
expression  of  their  opinion  that  any  colonial  legislation  which 
appears  to  the  Imperial  Government  to  alter  any  of  the  provisions 
affecting  the  stock  to  the  injury  of  the  stockholder,  or  to  involve  a 
departure  from  the  original  contract  in  regard  to  the  stock,  would 
properly  be  disallowed. 

With  reference  to  (he  I'irneus,  Athens,  and  Peloponnesus  Rail- 
way, Messrs.  R.  Raphael  &  Sons  are  instructed  by  the  agents  of  the 
company  to  inform  (he  5  per  cent,  bondholders  that  there  will  be  a 
delay  in  the  payment  of  (he  January  coupon,  owing  to  certain 
arrangements  requiring  the  assent  of  the  Greek  Chamber  for  a  loan 
of  3,000,000  drachmas  from  the  Greek  Government,  out  of  which  it 
is  intended  to  pay  the  coupon.  This  assent,  it  is  expected,  will  be 
obtained  shortly. 

We  have  received  from  Messrs.  Fredc.  C.  Mathieson  &  Sons  a 
copy  of  the  1901  issue  of  their  "  Handbook  for  Investors."  This 
useful  work  of  reference  gives  the  highest  and  lowest  prices, 
dividends,  and  other  particulars  about  the  principal  fluctuating 
securities  (numbering  2,000)  for  (he  past  ten  years,  and  forms  a 
most  valuable  history  in  skeleton  of  Stock  Exchange  business  during 
the  decade.  The  work  now  extends  to  276  pages  of  closely 
packed  but  perfectly  c'ear  type,  and  is  well  worth  half-a-crown  to 
people  interested  in  the  movements  of  securities.  Messrs.  Mathie- 
son also  send  us  a  useful  supplement  to  their  "  Monthly  Mining 
Handbook,"  giving  the  highest  and  lowest  prices,  dividends,  &c.,  of 
about  500  mining  and  kindred  company's  for  the  past  six  years. 
This  period  embraces  the  Kallir  boom,  and  the  publishers  remark 
that  if  there  is  any  credit  in  seven-year  cycles,  the  activity  which 
began  in  South  African  shares  in  1894  may  be  transferred  to  West 
Africans  in  1901,  while  by  1908  it  may  be  (he  turn  of  the  Soudan. 
Who  knows  ?  but  we  should  not  like  to  father  the  prophesy. 


CHANGES  IN  STOCK  EXCHANGE  RULES. 

The  new  Companies  Act,  to  come  into  operation  on  January  I 
next,  has  rendered  necessary  some  al(era(ion  in  (hose  rules  of  the 
Stock  Exchange  applicable  to  the  granting  of  quotations  in  the 
OlTicial  List.  We  are  very  glad  to  no!e  that  the  committee  has 
in(erpre(ed  (he  provisions  of  the  Act  in  their  widest  sense,  and 
evidently  is  determined  to  do  whatever  possible  to  .assist  their 
working.  It  miy  prove  useful  if  we  point  out  that,  in  order  to 
obtain  an  official  quotation,  the  new  rules  of  the  committee  provide 
that  the  following  documents  must  be  deposited  with  (he  secretary 
of  the  share  and  loan  department  :  — 

The  certificate  that  the  company  is  entitled  to  commence 
business. 

A  certificate  verified  by  the  statutory  declaration  of  the  chair- 
man and  secretary  stating  that  the  prospectus  complies  with 
the  provisions  of  (he  Companies  Acts. 

That  all  documents  required  by  the  Companies'  Acts  have 
been  duly  filed,  and  the  dates  of  filing  (he  same. 

The  number  of  shares  and  amount  of  securities  applied  for 
by,  and  unconditionally  allotted  to,  the  public  and  the  distinctive 
numbers  of  the  same. 

The  number  of  shares  and  amount  of  securities  allotted  in 
whole  or  in  part  for  a  consideration  other  than  cash  and  the 
distinctive  numbers  of  the  same. 

A  certificate  from  the  bankers  staling  the  amount  of  deposits 
received  in  the  case  of  an  issue  of  debentures  or  debenture  stock. 

The  trust  deed,  if  any. 
The  official  certificaleoftheregistration  of  the  mortgageor  charge. 
That  the  prospectus — 

If  offering  debentures  or  debenture  stocks,  however  desig- 
nated or  described,  states  all  terms,  conditions,  and  circum- 
stances under  which  such  are  or  may  become  redeemable 
or  repayable. 

That  every  debenture  or  debenture  stock  shall  contain  the 
information  required  in  Clause  IV.  {lij,  and  when  any  of 
such  are  allotted  to  vendors  in  lieu  of  money  payments  the 
certificates  shall  be  enfaced  "  issued  to  vendors." 

In  explanation  of  the  last  rule  it  should  be  mentioned  that 
paragraph  ti  of  Clause  IV.  is  the  one  marked  thus  *. 
These  rules  are  not  in  all  cases  entirely  new,  additions  in 
some  instances  having  been  made  to  existing  regulations,  but  in 
order  that  there  should  be  no  misunderstanding,  old  rules  are  given 
even  when  the  alteration  is  only  slight.  We  would  counsel 
investors  to  keep  these  amended  clauses  always  in  front  of  them 
when  considering  a  prospectus,  as,  unless  these  new  provisions  are 
complied  with,  new  companies  will  not  be  quoted  in  the  official  list. 
and  shares  once  obtained  may  not  easily  be  got  rid  of  if  the  company 
is  unable  to  obtain  an  official  q  jctation. 


Most  of  the  produce  markets  have  bien  closed  all  week,  and 
even  in  those  which  were  opened  I  usiness  was  of  a  holiday 
description.  It  is  therefore  unnecessary  to  enter  into  details  of  any 
section  ;  but  we  may  mention  that  the  price  of  iron  has  fallen  and 
the  continued  mild  weather  is  depressing  coals. 

Shareholders  in  the  Kent  Collieries  Corporation,  Limited,  in 
liquidation,  who  have  not  paid  up  the  calls  made  on  their  partly- 
paid  shares  are  being  summoned  for  the  money.  In  all  probability 
they  will  have  to  pay  up,  but  it  might  be  worth  while  lo  discover 
on  what  amount  of  applications  the  directors  of  this  unfortunate 
affair  went  to  allotment.  Perhaps  Mr.  Justice  Wright,  in  whose 
hand  the  supervision  of  (he  winding-up  is,  will  direct  some 
light  to  be  thrown  on  this  matter.  It  is  the  more  necessary,  because 
Kent  Coal  finance  from  first  to  last  has  been  of  a  peculiar  descrip- 
tion, very  well  calculated  to  inspire  reluctance  on  the  part  of  its 
victims  to  part  with  more  money.  The  destination  of  the  calls  now 
being  enforced  will  likewise  require  careful  following  up. 

According  to  last  week's  Treasury  figures,  not  only  did  the 
Government  have  to  employ  all  the  money  received  on  the 
£2,000,000  of  Treasury  bills  then  issued  and  paid  for,  but  to  borrow 
£1,000,000  in  addition  on  Ways  and  Means,  in  order  to  be  able  to 
wipe  off  the  deficiency  advances  created  three  months  ago  to 
permit  interest  on  the  debt  to  be  paid.  As  the  account  stands  now, 
therefore,  (he  net  debt  of  the  Government  to  the  Bank  of  England 
on  mere  temporary  advances  is  £6,000,000,  instead  of  £7,750,000, 
at  which  the  figure  has  stood  since  (he  beginning  of  Ocfober.  The 
week's  revenue  receipts  have  amounted  to  about  £2,630,000,  and  in 
addition  £2,000,000  was  received  on  account  of  Treasury  bills, 
besides  a  little  matter  of  £69,000  on  the  War  Loan.  Expenditure 
included  £3,075,000  on  supply,  small  sums  under  the  Telegraph 
Acts,  Uganda  Railway  Ac(s,  and  Barracks.  The  result  is  that  the 
balances  at  the  Banks  of  England  and  Ireland  are  down  about 
£295,000  compared  with  a  week  ago,  and  amount  to  only 
£2,943,000,  or  almost  £1,000,000  less  than  at  this  time  last  year. 
Therefore  (he  Treasury  must  again  procure  a  deficiency  credit  at 
(he  Bank  in  order  to  meet  the  January  dividends. 

The  West  Middlesex  Water  Company  has  failed  to  sell  its 
£100,000  worth  of  3  per  cent,  debenture  stock  by  its  own  mis- 
management. No  minimum  was  revealed,  and  tenders  had  to  be 
sent  in  at  a  venture.  They  were  sent  in  in  such  volume  (hat  the 
stock  would  have  been  sold  several  times  over  if  the  directors  had 
not  put  (heir  hidden  minimum  at  96.  On  a  previous  occasion  we 
hear,  when  they  had  stock  to  sell  they  fixed  the  secret  minimum  at 
95,  so  what  possessed  (hem  to  raise  (heir  figure  when  circumstances 
were  decidedly  more  .adverse  to  a  sale  of  stock  at  a  high  price  we 
cannot  imagine.  In  (he  result  at  all  events  only  about  £27,000  of 
the  £100,000  oftered  was  allotted,  and  the  board  must  now  offer  the 
remainder  at  96  to  i(s  own  stockholders,  a  step  it  cannot  take  in 
time  to  have  the  money  provided  by  the  beginning  of  January. 
Probably  enough  after  this  week's  failure  the  proprietors  will  not 
prove  keen  buyers. 


December  29.  1900. 


^be  investors'  IReview. 
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COMPANY    MEETING    ADVERTISEMENTS, 


DUNLOP  PNEUMATIC  TYRE. 

The  fourth  ordinary  general  meeting  of  the  shareholders  of  (he 
Dunlop  Pneumatic  Tyre  Company,  Limited,  was  held  on  Saturday 
last  at  the  Hotel  Cecil,  Strand,  VV.C,  Mr.  Harvey  Du  Cros,  chair- 
man of  the  company,  presiding. 

The  Chairman  said  :  Ladies  and  gentlemen, — If  you  will  be  good 
enough  to  take  the  report  as  having  been  read,  I  will  just  refer  to 
such  matters  therein  as  I  think  may  interest  you.  Last  year,  those 
of  you  who  were  present  will  recollect  that  I  directed  my  remarks 
principally  to  explaining  to  you  the  legal  position  of  the  company. 
I  mentioned  then  that,  although  the  company  had  been  started  on 
the  assumption  tha'  its  patents  would  be  recognised  throughout  the 
kingdom,  they  had  not  been  so  recognised,  and  that  it  had  taken  us 
four  years  to  establish  thein.  At  the  last  meetieg  we  had  just  arrived 
at  that  time  when  the  final  judgments  had  been  given  on  the 
patents,  and  I  told  you  then  that  they  could  not  in  future  be  impugned. 
That  has  proved  to  be  the  case,  and  they  have  not  since  been 
impugned.  They  have  been  infringed,  and  infringed  very  largely. 
As  you  know  by  the  report,  no  less  than  300  injunctions  have  been 
obtained  by  the  company  during  the  year,  which,  when  you  come 
to  consider  the  numbers,  you  will  see  that  the  company  has  gained 
an  action  every  day— every  working  day — of  the  year.  It  appears, 
then,  that  although  our  patents  are  sustained,  and  although  we  have 
succeeded  as  well  as  we  could  succeed  with  regard  to  them,  the 
protection  the  law  affords  patentees  is  insufficient,  because  this  great 
expense  in  defending  these  patents,  following  up  the  infringers, 
continues,  although  we  do  everything  we  possibly  can  to  bring  the 
matter  to  a  final  issue. 

Sometimes  infringers  are  caught  a  second  time.  There  seems  to 
be  a  general  impression  amongst  them  that  when  they  are  once 
caught  we  shall  not  look  after  them  again.  But  we  look  after  them 
again,  and  then  we  get  them  sent  to  prison.  That  happened  in  the 
case  of  five  different  people  last  year,  and  they  had  sentences  vary- 
ing from  fourteen  days  to  four  months.  Still,  I  am  sorry  to  say  that 
that  has  not  by  any  means  checked  infringement.  Our  patents 
suffer  from  infringement  especially,  because  the  tyre  is  easily 
made.  Of  course  if  the  patent  applied  to  something  complicated 
and  something  very  expensive  the  protection  the  law  affords  us 
would  be  quite  sufficient,  but  we  are  confronted  with  this  fact,  that 
rubber  makers  of  the  highest  character,  firms  enjoying  the  highest 
character,  freely  provide  materials  in  enormous  quantities  to 
persons  whom  they  know  are  about  to  infringe,  and  we  are  unable 
to  deal  with  that  sort  of  traflic.  I  think  it  is  to  the  honour  of  the 
cycle  manufacturers  as  a  body  that  I  should  say  that  in  all  these 
thousands  of  infringement  cases  we  have  never  identified  the  cycle 
manufacturer  with  any  discreditable  transaction  of  this  kind.  But 
it  has  been  otherwise  with  the  cycle  agent.  We  have  been  pleased 
to  notice  that  the  cycle  agents  have  formed  an  association 
recently,  and  have  shown  a  desire  to  approach  this  company  to 
get  in  touch  with  it  for  the  remedy  of  certain  grievances.  I 
should  like  to  say  here  that  we  are  most  willing  to  cooperate  with 
this  association  and  most  anxious  to  remove  that  of  which  they 
complain.  They  complain  of  our  doing  a  retail  trade,  which  they 
think  belongs  to  them,  and  they  think  we  should  confine  ourselves 
to  the  wholesale  trade.  That  we  are  very  willing  to  do,  and  ail  we 
require  from  the  cycle  trade  is  honest  dealing— that  is  to  say,  that 
the  materials  of  this  company  shall  be  used  in  the  reconstruction  or 
repairs  of  our  own  tyres,  and  when  they  assure  us  of  that  in  some 
way  we  shall  be  happy  to  remove  any  difficulty  in  that  direction. 

You  notice  that  the  report  refers  to  the  question  of  reconstruction. 
I  am  now  endeavouring  to  preserve  the  continuity  of  our  considera- 
tion of  this  company  for  last  year.  We  dealt  last  year  with  the 
legal  question,  which  I  again  refer  to  as  it  stands  to-day,  and  we 
spoke  last  year  of  the  possibility  of  reconstruction.  Well,  since 
this  company  was  formed,  and  ever  since  its  predecessors  carried 
on  the  business,  there  has  been  in  the  deliberations  of  the  direc- 
tors perfect  unanimity.  And  I  want  to  mention  to  you  that 
amongst  the  directors  this  question  of  reconstruction  has  never 
been  discussed— -that  is,  amongst  the  directors— until  we  came  to 
draft  the  paragraph  in  the  report  which  has  been  submitted  to  you. 
When  that  paragraph  was  mentioned,  and  in  discussion,  I  found 
that  at  least  three  of  the  directors  are  not  at  present  in  favour  of 
reconstruction.  1  mention  that  because  it  has  been  said  that  some 
of  the  schemes  which  have  been  published  represent  hints  or 
endeavours  on  the  part  of  the  directors  to  commence  to  formulate  a 
scheme  of  the  kind,  and  I  just  want  to  tell  you  that  it  is  not 
a  hint  at  all,  but  that  it  is  a  recognition  of  a  great  many 
suggestions  which  have  been  made  by  shareholders  in 
favour  of  reconstruction.  On  the  other  hand,  it  is  right 
I  should  tell  you  that  a  .greit  many  representations  have  been 
made  by  shareholders  wlio  arc  not  in  favour  of  reconstruction. 
All  that  the  directors  have  learned  up  to  the  present  is  that  it  is  a 
very  complicated  question.  In  some  respects  it  is  very  desirable, 
and  in  other  respects  it  is  surrounded  by  extraordinary  difficulties. 
As  it  has  been  referred  to  in  the  report,  I  am  sure  that  sh.ircholders 
will  feel  disposed  to  make  some  reference  to  it  to-day,  and  I  have 
only  to  say  that  it  appears  to  me  that  a  discussion  on  details  to-d.-iy 
is  quite  impossible  ;  but  1  think  it  would  be  very  useful  if  share- 
holders would  give  us  an  expression  of  their  views.  When  we 
receive  suggestions  from  the  shareholders,  I  think  that  may 
enable  the  directors  to  formulate  a  scheme  that  will  be  accept- 
able to  the  various  classes.  I  think  it  must  be  done  in  classes.  That 
is  one  of  the  difliculties  of  the  reconstruction  of  this  company — that 
the  interests  of  the  various  classes  are  opposed  to  each  other,  but,  as  I 
h.ive  said,  if  we  find  the  trend  is  in  that  direction,  then  the  directors 
will  address  themselves  to  it,  and  your  views  and  suggestions 
will  enable  them  to  do  what  I  think  must  be  done,  and  that  is  to 


approach  the  largest  shareholder*  in  the  varioM  rlmm  in  order  to 
form  in  each  class  a  nucleus  of  shareholdcn  largely  interoted,  who 
will  be  disposed  to  favour  some  scheme,  i(  yn«  think  there  would 
be  a  scheme.  Then  harking  bactc  to  latt  jcar,  there  wm  m  brfl* 
carry-forward,  and  I  told  you  thai  the  obicct  o(  that  carry-forward 
was  to  enable  the  directors  to  pay  dividends  when  they  ooold. 
That  is  to  say,  that  we  had  not  alienated  it  to  Mher  funds.  We  felt 
we  should  keep  it  in  that  form  to  facilitate  the  payment o<  divideodt 
when  the  company  was  in  a  position  to  pay  them.  Well,  this 
and   last  year  we    have    pieserved  that  carry-forward,  b 

although  the  dividends  are  not  declared  beyond  the  extent 

mended— not  recommended  beyond  the  extent  named  in  the  report 
— we  still  have  the  very  same  feeling  as  last  year,  and  tliat  ia 
to  pay  this  money  away  when  the  funds  become  available  for  Out 
purpose. 

Now,  last  year  I  told  you  that  we  could  not  owmIvc*  aoiki 
what  the  trade  was  likely  to  be,  but  that  the  members  of  that  I 
were  hopeful.  And  that  was  so  ;  all  members  of  the  cycle  I 
were  very  hopeful  last  year,  hut  their  hopes  were  not  realised,  and 
there  is  no  question  that  the  year  has  been  the  very  worst  in  the 
cycle  trade.  I  think  it  is  right  you  should  understand  that  if  tbia 
company  has  not  only  held  its  own  this  year,  but  improved  tta 
position,  it  is  because  of  developments  which  are  entirely  new  and 
which  have  been  made  by  the  directors,  and  which  1  will  refer  to  a 
little  more  particularly  later  on.  The  amount  carried  forward,  aa 
you  notice,  is  practically  the  same  as  last  year,  and,  as  I  have  aai± 
it  is  carried  forward  with  the  same  intention  as  the  carry  forward 
last  year.  I  think  these  were  the  threads  of  our  last  year's  diKoa- 
sion  at  the  annual  meeting,  and  to-day  I  think  I  have  just  to  reniiiid 
you  in  a  very  few  words  what  the  policy  of  the  directors  ha*  been. 
Of  course,  I  know  that  the  feeling  in  the  mind  of  every  ahareboMar 
is  that  the  company  has  apparently  done  very  well,  made  a  great  deal 
of  money,  and  that  there  are  large  funds,  and  you  naturally  want  to 
know  if  it  is  possible  for  you  to  receive  more  dividend,  coopted 
with  the  anxiety  the  directors  express  to  pay  them.  For  that 
reason  I  must  remind  you — in  a  few  short  words  I  should  remind 
you— of  what  the  policy  of  the  directors  has  been,  and  there  baa 
been,  I  may  say,  no  change  in  it.  The  directors  had  first  of  all  to 
establish  the  patents  of  this  company,  and  the  steps  taken  to  do  lliat 
I  gave  you,  I  fear,  at  too  great  length  last  year.  Hut  that  baa  been 
done,  and  I  also  explained  to  you  that  while  it  was  being  done  the 
directors  were  obliged  to  safeguard  the  business  by  making  ioveat- 
ments,  not  of  a  speculative  character,  but  of  a  business  character, 
very  largely  in  order  that  the  business  might  be  supported.  It  waa 
the  policy  of  the  directors  to  make  such  inveslroentsas  tbey  belle  ted 
would  consolidate  the  business,  and  that  was  done  very  succewfeHy, 
and  the  business  of  the  company  was  kept  together  while  toe 
patents  were  in  doubt.  Now,  some  persons  might  donbt  Ibe 
efficacy  of  that  course,  but  I  think  I  can  make  it  quite  clear  to  yoo 
by  reminding  you  of  a  parallel,  and  that  is  in  France.  The  Diiiilop 
Comp.iny  had  patents  which  were  disputed  in  France  just  tbeaaae 
as  they  were  here,  but  that  company  had  not  the  luawcea 
of  the  home  company,  and  tiecause  it  could  do  nothing  but  tH  dowa 
and  look  at  persons  infringing  their  patents,  and  were  naable  to 
safeguard  their  business  in  any  other  way,  that  basineae  saflcrcd  te 
a  manner  which  this  company  has  never  suffered.  When  itet  had 
lieen  done  and  accomplished  we  were  called  upon  to  oombet  aa 
extraordinary  state  of  trade  depression. 

Well,  while  things  were  knocked  about  by  (his  eztraordioary 
depression  the  directors  of  this  company  took  note  of  the  si(DS  of 
the  times — and  I  refer  now  particularly  to  the  state  of  the  finawial 
considerations  in  connection  with  the  cycle  trade.  The  diredort  ol 
this  company  felt  that  the  salvation  of  (he  company  depended  apoa 
our  helping  ourselves  in  that  mader.  Now,  in  view  of  that  slate  of 
things,  the  directors,  like  other  business  men,  realised  that  tUa 
'-ompany  really  could  not  afford  to  stand  still,  thai  is  to  aay  that  we 
ciiiild  not  sit  down  as  directors  and  view  our  expiring  patenla — Ihey 
are  expiring,  as  all  patents  do— and  view  the  depteaaed  bade  aad 
wring  our  hands,  and  come  to  you  from  time  to  time  and  mf. 
"We  cannot  get  on  t>ccausc  times  arc  bad;  oar  patents  are  not 
respected  ;  they  are  running  out,  and  all  sre  can  do  i(  hHt 
take  things  as  wc  find  them  and  give  you  the  resaUa."    We  ieel  that 


if  we  attempted  to  stand  still  (he  company  would  have 
very  seriously,  and  thertiore  we  rcs->lved,  U  possible,  toadvaaoe,! 
we  h.ive  done  so,  in  the  dire.ilion  of  developing  new  trade.  Now, 
to  do  that  it  was  necessary  that  the  company  should  have  foods  at 
its  disposal,  and  last  year  bv  the  patience  of  the  sharehoUen  we 
had  funds  at  our  disposal.  Your  goodness  with  regard  to  8w  dW- 
dends  last  year— the  dcl.iy  of  them— provided  (he  cuMal  that  WW 
necessary  for  this  companv  to  make  some  advance.  Now  we  have 
used  that  capital  for  the  consolidation  of  oor  inireitipenla.  It  la 
quite  true  that  our  investments  being  in  (he  early  days  in  the  direo- 
tion  I  have  spoken  of— that  Is,  in  the  direction  of  trade  illiincea 
and  the  trade  having  suffered,  of  course  it  is  qnito  Ime  that  Ike 
investments  suffered  also.  But  if  Ihey  have  soifcrcd— that  la,  tte 
investments  at  that  time  have  suffered- 1  am  very  happy  to  tell  yaa 
wc  have  made  investments  since,  not  of  a  si^cuUtive  nature,  which 
have  consolidated  our  investments  to  such  an  extent  that  1  am  qoile 
sure  you  will  agree  with  me  to-day  when  I  give  you  my  figeteathat 
they  are  in  an  exceedingly  healthy  condition  and  likely  to  teiaato 
so— that  is  to  say,  the  policy  of  the  directors  waa  (hat,  badtaf  thtai* 
made  a  ven*  great  effort  tooiake  Ihea  baMv, 


were  rather  bad,  they  made  a  veo'  great  < 

and  in  that  we  have  succeeded.  

Mr.  Ou  Cros  then   went  into  fuller  paittcalars  ahoaltte  coa- 
pany's  investments,  devoting  special  attention  to  Uie  yaMoa  of  the 
Amalgamated  Tyre  Company.    In  the  dlscaasioiiewiiA  km 
the  general  feeling  appeared  (o  be  strongly  in  favoer  of  a  c 
of  reconstruction  being  formulated,  and  Ibe  Aafc— "  — 
that  the  directors  would  get  into  toocfa  with  penoa 
interests.    The  report  was  then  adopted  with  one 
the  proceedings  closed  with  the  osoal  vote  ol  thanks. 
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XTbe  3nve6tor8'  TReview. 


December  29,  1900. 


LE    ROi    MINING. 

The  ordinary  general  meeting  of  the  shareholders  of  Le  R  )i 
Mining  was  held  yesterday  at  Winchester  House,  Old  Broad-street, 
Mr.  Whitaker  Wright  in  the  chair. 

The  Chairman  said:  It  is  my  painful  duty  to  apologise  first  for 
the  absence  of  our  chairman,  Lord  Duflerin.  You  will  remember 
that  his  son,  Lord  Ava,  was  killed  at  Ladysmith  last  December  ;  he 
has  just  received  news  that  his  second  son  'a  i-eriou^ly  wounded, 
as  you  may  have  noliced  from  the  papers  this  morning, 
and  therefore  his  Lordship  hopes  you  %vill  excuse  his  attend- 
ance on  this  occasion  for  that  reason.  When  the  British 
America  Corporation  first  negotiated  for  the  Le  R>i  Mine  it  was 
known  as  one  of  the  great  mines  of  the  world,  and  it  took  us 
many  months  to  acqjire  it  in  its  enliretv.  The  amount  of  red 
tape,  negotiation,  and  litigation  that  we  pasfed  thruugh  before 
we  acquired  the  piopeity  completely  is  not  woith  our  whilj  to 
enter  into  now,  but  it  was  more  than  has  occurred  with  regard  t) 
any  other  property  that  we  have  acquired.  After  obtaining  po,jts- 
sion  of  the  mine  we  placed  it  in  charge  of  Mr.  Carlisle,  llie  celebrated 
Canadian  [engineer,  %\ho  examined  it,  found  that  it  was  of  extreme 
value,  and  advised  us  to  open  it  out  on  a  very  l.irge  stale. 
He  found  further  that  the  timbering  of  the  mine  hid  been  neglected, 
that  the  former  owr.eis  had  txtracted  the  ore  as  rapidly  as  they 
could,  without  development  ahead,  and  without  taking  proper 
precautions  for  the  safety  of  life.  Tne  boar.i  instructed 
Air.  Carlisle  to  carry  out  his  views,  and  open  the  pro- 
perty on  a  liberal  scale,  al:0  to  equip  it  with  enlarged 
machinery.  This  was  carried  out  to  the  satisfaction  of 
the  directors  for  some  lime.  Then  Mr.  Carlijii  accepted  the 
appointment  of  manager  to  the  Rio  Tinto  .Mines  in  S,)aln,  and  the 
directors  appointed  Mr.  Macdjnald  in  his  place.  Mr.  Macdonaki 
examined  the  propeity,  conlirmed  all  that  Mr.  Carlisle  had  i-aid  in 
regard  to  it,  and  said  that  the  development  and  depth  were  such  that 
it  warranted  the  opening  out  of  the  mine  on  a  still  larger  scale,  so 
that  the  output  could  be  increased  fiotn  250  tons  upto  1,000  Ions  per 
day  ;  also  that  electrical  hoisting  plant,  pumps  and  other  machinery 
should  be  put  in  to  vvork  the  mine  to  a  depth  of  2,000  It.  or 
3,000  ft.,  and  that  a  large  threecompartinent  thaft  should  be  built 
and  timbered  to  facilitate  the  extracting  of  the  ore  in  large  qian- 
tities.  Mr.  Macdonald  was  instructed  to  carry  out  the  suggestions 
and  took  possession  of  the  property  a  year  ago — twelve  months  ago 
this  December.  He  has  b;en  actively  engaged  in  this  exploitation 
ever  since.  The  property  has  been  equipped  with  these  new  appli- 
ances, and  to-day  the  mine  is  m  a  position  to  take  out  i  000  tons  of 
ore  in  place  of  the  250  tons  that  it  could  do  when  we  commenced 
operations  (applause).  Then  the  next  question  is  as  to  smelling 
works.  When  we  took  over  the  propeity  the  smeling  works  at 
North  Port  were  a  separate  undertaking,  and  the  old  Le  Rji 
Company  owned  75  per  cent,  in  the  smelting  onipany,  one- 
fourth  being  the  propeity  of  the  man  in  ch.irge  of  the 
smelter.  The  Hriliali  America  Corporation  acquired  the  Le 
Roi  mine  and  all  their  shares  in  the  sinelling  company.  You 
will  notice  by  the  prospectus  that  the  British  America  CorpDra- 
tion  transferred  to  the  Le  Rji  Company  the  mine  only  ; 
that  was  because  at  that  time  there  were  certain  legal  questions 
to  settle  with  regard  to  the  smelting  workj,  and,  tiierefore, 
it  was  deemed  the  best  not  to  promise  m  Jie  in  the  prospectus 
than  we  could  carry  out.  The  British  America  C)rporation  held 
these  shares  in  trust  for  the  new  Le  lin  Company  of  which  you 
are  the  proprietors,  and  during  the  past  year  we  have  been 
enabled  to  acquire  the  remaining  one-fourth  interest  for  the  sum 
of  300,000  dols.  so  that  the  whole  works  are  now  the  propeity  of 
the  Le  Roi  Company.  You  may  think  ;^6j,goo  a  large  sum  to 
pay  for  that  one-fourth  interest,  but  as  the  property  accruing  to 
that  one-fourth  inlercbt  exceeded  that  amount  every  year  you  will 
perhaps  be  dispojed  to  change  your  views,  and  to  think  that  your 
directors  made  a  very  good  bargain  (hear,  hear),  .'^fter  acquiring 
the  entire  interest  in  the  smelling  works,  we  found  it  necessary  to 
enlarge  them  in  order  to  treat  the  vas-t  quantities  of  ore  we  have 
now  on  the  dump  and  at  the  smelter.  Tliat  has  been  done  ;  we  can 
now  treat  1,000  tons  a  day,  not  only  mine  it  but  smelt  it,  and  in 
the  near  future  we  shall  be  able  to  treat  1,250  tons  a  day 
The  ore  bodies  are  so  vatt  that  we  could  treat  a  great  deal  more, 
and  we  probably  shall  in  time,  but  we  do  not  propose  to  indulge  in 
any  additional  expenditure  until  you  have  had  a  series  of  dividends 
(hear,  hear).  At  the  present  moment  there  are  large  dumps  of  ore 
at  the  yards  of  the  smelter,  and  there  are  probably  50,000  or 
60,000  tons  awaiting  treatment,  so  that  you  will  see  it  is  not  from 
want  of  ore  that  we  dj  not  make  you  a  dividend  to  day,  on  the 
contrary,  the  position  arises  from  the  greatness  of  our  prosperity. 
You  will  notice  that  the  accounts  are  made  up  to  June  30.  1  need 
not  go  through  the  various  amounts  that  have  been  returned  since 
that  day  because  you  have  seen  them  set  forth  in  the  report.  Those 
amounts  are  still  increasing  and  the  grade  of  ore  improving,  the 
last  month's  return  averaging  higher  than  the  previous  month.  We 
have  received  a  cable  that  all  these  expenditures  will  be  completed 
within  the  next  sixty  days  and  at  the  end  of  the  current  quarter  we 
shall  be  able  to  make  out  our  first  quarterly  dividend  of  a  substantial 
character  and  carry  them  on  every  three  months  afterwards  (hear, 
hear  and  applause).  I  think  it  was  said  iu  the  prospectus, 
on  certain  estimates  made  by  the  directors,  and  you  know  how 
seldom  these  estimates  are  fulfilled,  that  we  might  expect 
as  much  as  25  per  cent,  per  annum  on  the  capital  of  the 
company,  it  is  a  great  pleasure  to  me  to  be  able  to  state 
that  for  several  mon.hs  past,  and  at  the  present  time, 
and  deducting  all  costs  of  mining,  transfer,  smelting,  and 
everything  else,  you  are  earning  protits  at  the  rate  of  33^  per 
cent.  A  somewhat  acrimonious  discussion  followed,  during  which 
Mr.  Whila'<er  Wright  threatened  to  leave  the  chair,  but  finally  the 
report  was  adopted  with  one  dissentient. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


Name. 


»57,oi3 

6 

420,000 

10 

187,160 

30 

M2,50D 

10 

142.500 

10 

^6,745 

6o,8i5 

1  14,500 

76.5c>o 

10 

7^.5^ 

to 

72,010 

Bi,ooo 

5  j,ooo 

Sj.ooo 

360,000 

6 

1,000,'joo 

10 

400  000 

10 

»35-420 

ao 

60,000 

10 

60,000 

10 

4  J, 580 

10 

150,000 

10 

75.f>oo 

10 

188,570 

10 

6t,i20 

I 

aii.Soo 

10 

219,000 

10 

367,960 

10 

1 20.00  J 

10 

94.060 

lO 

ITOOOO 

IS 

250,000 

10 

100,000 

10 

100,000 

30 

65,660 

8 

100,000 

10 

100,000 

10 

95.970 

10 

100,000 

1 

100,000 

1 

50,000 

I 

135.000 

10 

270  000 

10 

7)oo. 

10 

105,000 

10 

105,000 

I  i 

950.000 

167,380 

81,080 

114,665 

57.335 

398,350 

78,954 

200,000 

39,000 

30,500 
90,000 
45,ooj 


INDIAN  COMPANIES. 
Amalgamated  Estates 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khai    

British  I  ndian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.    

Cbargola    

Do.  Pref.    

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    .. 

Do.  1st  l»ref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dejoo  

Douar^   

Dj.  Pref.    

Doom  Dooma 

Eastern  .\&sani      

Empire  of  India 

Do.  Pref.   

Imperial    , 

Do.  Pref.    

Indian  of  Cacliar    

Jhaniie 

Jokai 

Do.  Pref.   

Jorehaut    

Lebong   

Lungia   

Do.  Pref,   

Majuli    

Makum 

Moabund  

Do.  Pref.    

Ncdeem 

Do.  Pref. . 

Scottish  Assam    

Singlo 

Do.  Pref    


CEVLON   COMPANIES 

Anglo-Ceylon,  &  Gen.  .., 
Ceyton  Tea  Plantations 

Do.  Pref 

Dimbula  Valley  

Do.  Pref 

Eastern  Prod.  &  Est.    .. , 

New  Dini>>nla 

l^uwaia  bliya , 

Standard   

Do 

^atiyantota 

Do.    Pref. 


Dividends. 


1898.     1899. 


Inte- 
rim. 
I*,  00 


"» 

10 

5, 

5 

"k 

10 

4 

8 

8 

6 

^ 

5 

nil 

'i 

•  S 

'5 

1 

3 

6 

6 

nil 

7 

7 

7 

6 

7 

7 

7 

10 

7 

S 

5 

7 

7 

•1 

4 

Dll 

n.l 

S 

S 

4 

s 

12 

10 

7 

7 

i»* 

■3 

S 

5 

4I 

4i 

? 

5 

ml 

nil 

.1 

li 

S 

5 

10 

8 

6 

6 

Zl 

10 

10 

81 

nil 

nil 

6 

6 

5 

^ 

4 

Ull 

5 

'i 

5 

5 

ai 

4 

5 

5 

3 

nil 

nil 

nil 

«1 

2 

4 

4 

15 

18 

7 

7 

10 

10 

6 

6 

7 

7 

•0 

'1 

6 

7 

«S 

•5 

"5 

x? 

4 

7 

6 

6 

Price. 


Yield. 


3i 
81xd 

36i 
71 
91 

4i 
>i 

9%d 

4 


5 
6 

83  vd 
8Jxd 
'7 

6ixd 
.4'i 

n 

8 

efxd 

3i 

5«d 
I3xd 
islxd 
39J 
•>i 

31 
81xd 

5» 
f 

% 
8}xd 
8xd 
4t 
3i 
7 


.4} 
>6lxd 


lot 
■  ij 

23  } 

icxd 


104 

si 

6 
8i 
7J 
7t 

13 

7 

7 

6| 
H 

sl 


Ai 
<i 
H 

6 
61 

,7J 
14 

4i 
64 

s 

5 
6 


h 

3l 
6 


7i 

7J 

8 

'i 

8 
6> 
Oi 
6 


NOTICES. 

The  numbers  are  announced  of  ninety-five  Huara  debentures,  amounting  to  ;C9;E03. 
of  the  Rcsario  Nitrate  Company,  Limited,  which  have  been  drawn  for  payment  at 
ro;  on  January  i. 

A  drawing  of  .^34,600  nominal  capital  of  the  Egyptian  Guaranteed  3  per  cent, 
loan  t  ookplace  on  the  2'  th  inst.,  and  the  bonds  so  drawn  will  be  payable  on  March  i. 

Baring  liros.  &  Co  ,  Limited,  are  instructed  by  the  Portuguese  Government  to  pay 
the  coupons  of  the  Portuguese  3  per  cent.  Exterior  bonds,  due  January  1,  at  one- 
third  of  their  face  value,  plus  a  supplementary  payment  of  212  reis— equal  to  Id.  per 
j^^o.  Bond  coupons  should  be  presented  on  or  after  January  i.  No  certificates  for 
the  residue  will  be  issued. 

The  Direct  Spanish  Telegraph  Company,  Limited,  in  announcing  a  temporary 
interruption  of  the  Falmouth-Bilbao  cable,  stales  that  arrangements  have  been 
made  by  which  telegrams  for  Bilbao,  Madrid,  and  other  places  in  Spain  can, 
during  the  interruption,  be  promptly  forwarded  by  the  Eastern  Telegraph 
Company's  route. 

Mr.  Josiah  Grifiiri  has  been  appointed  to  a  seat  on  the  board  of  the  Provident 
Clerks'  Mutual   Life  Assurance  Association. 

Mr.  David  Sluter  has  been  appointed  secretary  of  the  Gas,  Water,  and 
General  Investment  Trust,  Limited. 

The  offices  of  the  Lionsdale  Estates  and  Gold  Min'ng  Company,  Limited,  have 
been  removed  to  Basildon  House,  7-ir,   Moorgate-street,  E.C. 


Prices  of  Unquoted  Securities. — Tiie  {ollowing  quotations 
cannot  be  guaianteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal: — George  Xewnes  Ord.,  if,,  iv^  ;  Ciiara- 
pagne  Freres,  I  J,  li  :  Home  &  Colonial  Stores  "A  "  Ord.,  3|,  4}  ; 
Financial  Times, ik,  ij;  Financial  Times  Pref.,  I,  li ;  Fuller's  Sweets, 
I,  ij  ;  Fuller's  Sweets  Pref.,  I,  ij  ;  Gaiety,  ig,  js  ;  Oxford,  6|, 
7;t  ;  Tivoli,  9J,  10;  Noakes  Ord.  New,  if,  ij  ;  Suez  Canal 
;£20  5  p.c.  Obs.,  24,  25  ;  Pearson's  Fire  Alarm,  4J,  44  ;  Pekin 
Syndicate  Founders,  70,  90  ;  Maples,  2},  3  ;  Maples  Pref.. 
li,  iVxd  ;  Sulphides  Corporation,  |,  |g  ;  Sulphides  Corporation 
Pref.,'iJ,!i  ;  South  African  Cold  Storage,  2|,  3  ;  South  African 
Cold  Storage  Pref.,  ij,  1}  ;  Sulphides  Reduction,  |,  1  ; 
Calico  Printers',  g,  |  ;  National  Explosives,  ij,  if  ;  National 
Explosives  Pref.,  g,  i  ;  Grand  Theatre,  i,  §  ;  British  Cotton  and 
Wool-Dyers,  §,  J;  Johnston  Die  Press,  3,  3i  ;  Hope  Bros.  Ord., 
5i,  5i  ;  Hope  Bros.  Pref ,  5g,  5i  ;  Aron  Electricity  Meter  Ord., 
19/6,  20/6  xd  ;  Marconi  Telegraph,  3I,  3^  ;  London  and  India 
Docks  3  per  cent.  "A"  Debs.,  93,  95  ;  Do.  "B  "  do.,  87,  89;  Do. 
"C  "do.  77,79;  Do.  4  per  cent.  "A"  Pref.,  104,  106;  Do.  "B" 
do.  88,  90  ;  Do.  Pref.  Ord.,  75,  77  ,  Do.  Def.  do.,  23,  24  ;  Frede- 
rick Leyland,  Ord.,  11  J,  ii|. 


Decembeh  29,  1900. 
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TRAMWAY   AND  OMNIBUS   RECEIPTS. 

HOME. 


Name. 


and 
and 


Helfsust  Street 
Birmingliaiii 

Aston 

Birmingham 

Midland 

Birmingham  City 
BlesKtngton         and 

Poulaphouca 
Bristol        Tramways 

and  Carriage  .  . . 
Burnley  uiid  District. 
Bury,  Rochdale,  and 

Oldham 
Dublin     and      Bles- 

sington    

L)ublin  and  Lncan 
Dublin  United     ..^ 
Edinburgh   and  Dis- 
trict   

Edinburgh  Street 

Glasgow 

Harrow  -  road      and 

Paddingtnn 
London     General 

Omnibus    

London  Road  Car 

Provincial 

Rossendale  Valley 
South  London  J  . . 
Wigan  and  District. . 


Period. 


Week 


flnding. 


Amoaot. 


Dec.3 


Nov, 
Dec. 


Nov. 
Dec. 


39 


Increase 
or  De- 
crease 
oa 


Weeks 

or 
Months. 


3,614 

4.59» 


3,Soi 
334 

758 

lit 

81 
4>333 

2,7M 

555 

3,260 

»34 

11,648 
7,cx>o 
2.675 

169 
'.392 

334 


+  224 

+  >5 

+  '43 
+3>o 


+  1,036 

+  3 

+  38 

+  13 
+  10 
+457 

+  546 

+  12 

-3> 

->3 

+  '.385 

+  676 

+  321 

-15 

H-ico 


Amount. 


«S 


«5 
»5 

"S 

"5 
»5 

5' 
»5 
!>5 


25 

r 

25 


AgxregaM  to 
Date. 


Inc.  Of 
Dec 

on  1S99. 


61^83 


113,646 
553 

9iS5» 

«'.554 

3,491 

»i363 

115,561 

140,118 
15,606 
771839 


5«4,«44 
•76,397 
79.43> 

37.2M 


+2,479 

+5,39< 
—  12 

+3-5 
-381 

+64 

+405 

+ 12,427 

+  I2,6c6 
-1,661 
+3.890 


-  7.434 

—  2,722 
+  5.53" 

-780 


t  From  July  I.  t  Compaay  sold  all  omnibuses. 

FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street    .... 

Brisbane 

Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Calais 

Calcutta 

C'rth'g'na  &  Herreria5 
Lombardy  Read  . . 

Melbourne 

Twin  City  Rapid.. 

Oo.  Net     


Week 


Month 
Week 


Montb 


N0V.36 
Dec.  22 


Aug. 
Nov.  7 


.<    24 
Dec.  22 


Nov. 


£ 

<£ 

£ 

5.258 

+  ■45 

i 

231.677 

1.795 

-35 

i 

96,3.1 

i3. 

-56 

« 

It, 126 

R.40.091 

—  Riois 

* 

R40,09i 

1.90; 

+328 

— 

— 

2,810 

+  478 

- 

- 

$33,827 

+  «3,2i6 

t 

_ 

11? 

+  7 



— 

1,868 

+  436 

35 

4'. 435 

4.3»8 

-332 

II 

52,710 

1,256 

+  21 

« 

13.6  7 

39.5'0 

— 

— 

— 

$239,713 
$130,236 

+$28736 

11 

$2582536 

+  J17378 

11 

$1382551 

£ 

-9.373 

+  1^,457 

-2,464 
+  R.l,ol5 


—        +  $75,693 

+  8,304 
-2,288 

+  2,5, 


Kroni  August  i.        t  From  April  r,  1900.         I  From  January  1,  1900 


RAILWAY    TRAFFIC     RETURNS. 


Foreign. 

Alcoy  and  Gandia  Railway  and  Harbour  Company. — Traffic  receipts  for 
week  ending  December  21,  Ps.  7,000;  decrease,  Ps.  9.000.  Aggregate  from 
January  i,  P'-  56<}.,i5^  :  decrease.  Ps.  106,150.  ,,         .    , 

Assam  Bengal  (CinrTAGONO  Section).  —  Traffic  receipts  for  week  ended 
November  17,  Rs.  32,726;  increase,  Rs.  1,064.  Aggregate  from  July  i, 
R.S  5  S7  030:  increase,  Rs.  47,613. 

Assam  Bengal  (Gauhati  Section).— Traffic  receipts  for  week  ended  November  17. 
Rs.   4,730;   increase,  Ks.  534.    Aggregate   from  July  1,  Rs.  13,183;    decrease, 

Benga'l'  Central  Railway.— Traffic  receipts  for  week  ending  December  1, 
Rs.    24  292;  increase.  Rs.  3,812.     AggreRate  from  July  1,  Rs.  6.43.883  ;  increase, 

Boi'vAR  Raii  way.— Traffic  receipts  for  the  month  of  Oclober  amounted  to  /li,f  26. 
CiNCiNNKTl  SouTHEKN  RAILWAY.— Traffic  receipts  for  the  month  of  November, 

S3Q4,oco ;  decrease,  $46,000.  _     _  .  ,  .  j- 

Egyptian    Dklta    Light     Railways.  —  Traffic    receipts     for    week    endmg 

December  8    £1,258  i  increase, ^329.  u        j- 

Great  Western    or  Brazil    Railway.  —  Traffic   receipts   for  week    ending 

November   24,  Rs.  45,884  ;   decrease,    Rs.   23,3)4.    Aggregate  from   Junuary  1, 

Rs    I. Aio  014 ;  increase,  Rs.  238,601.  .        ^         -^  , 

lOMBARDO-VyNETiAN  RAILWAY.- Estimated  traffic  receipu  from  December  10  to 
'  November  20,  Crowns  2,463,000  ;  increase.  Crowns  2«j,422. 
Lucknow    Bakeilly   RAiLWAY.-lraHic   receipts   for   week  ended  No^mber  24, 

Rs.  18,356  ;  dccreise,  Rs.  3,775-    Aggregate  from  July  1,  Rs.  3,67,585  1  decrease, 

Oi^e'^ec'&'ntral  RAlLWAY.-Traffic  receipts  for  3rd  week  of  DeMmber,  11,458; 

increase.  $1,383.     Aggregate  from  Janu.ary  1,  $525,358 ;  increase,  $33,7^ 
Rio    Grani)k    Wi'.siERN     Railway.— Esuinatcd  traffic    receipts   for    month  of 

November,  $108,900 
iio  Grande  Westei 

December,  $64,800  ;  decrease,  $3,200. 
RoHlLKtJND    AND     KuMAON     RAILWAY.  -  Traffic     receipu    for 

November     24.    Rs.    6.173:     decrease.     Rs.     583.      Aggr-sgale 

R.S.  1.78  6;7  ;  decrease,  Rf.  ii,3i7. 
United   Railways    of    the     Havana. 

December  15, /;s,8i2;  decrease,  A482.  „    _  .         -  u       jj 

West    of    India    Portuguese     KAiLWAY.-Traffic  receipts  for    week  ended 

W««rn"  ;'slNTV*h^*  RArLrAY^-Ti^lc  receipts  for  week  «,d«i  NoYember  24. 

,23,143!  decrease,  $.0,347.  ^^^^^^^ 

r.  KATon  AND  Workington.— Gross  receipts  for  the  week  ending  December  32 
l^mounted  to  ;£..o25;.  decrease.   £,gi.     Total  receipts  from  July  .,   ii.5.74«  i 

Cockerm^Jth'  fND  KESWICK  RAILWAY.- Receipts  for  week  ending  December  .., 
*-S,i-   decrease   i:s6       Aggregate  from   luly  1,  i^J4.63?  :  deo*"*. -t'. 73»- 

K^st'  AND  >^TY0RK^.*iRE  Union  kA,LWAYS.-tr.ffic  receipt,  lor  week 
ended     December   15,   £*'>('■.    increase,    £u-     Aggregate  from  July  1,  i:8,878 , 

Li''iM'i^i.'^OvE'RHEAD  RAiLWAV.-Traffic  receipts  for  week  ended  Decemhv  »}, 

East'"london*Railway.— Traffic  receipts  for  the  month  of  October,  ^107 ; 
decrease  ^£91. 


increase,  $10,535-.  ,        „  .        ,       ■  .      , 

Rio  Grande  VV^estern  Railway.— Estimated  traffic  receipts  for  the  1st  week  of 

week     ended 
from   July    >, 


-Traffic     receipu     for     week     endinjE 


BH0LI8H  SAILWATt. 


MiUtB. 


Brecon  and  tttrthjt., 


Cambrian 

Central  London 

City  or.d  Souia  Londoa 


Fumess  ..        .. 

Great  Cent,  (late  M.,S.,*  U) 
Great  Eastern  ..         . 

Great  Northern         ,,         . 
Great  Western 

Hull  and  Barnsley    . .        • 

Lancasliire  and  Vorksbire  . 
Lon..    Brighton,  &  S.  Coasi 
London  and  Ni>rth  Weslcni 
London  and  South  Western 
Lon.,  Tilbury,  ft  Soutbcod 


Metropolitan  .. 
Metropolitan  District 
Midland 


Dal*. 


D«c» 

.•  tJ 
.1  >' 
••■3 

..  >1 

I.  ■} 

..  »J 


OcoMTnfle 
for  week 


Iac«r 

4«e.a 
■*t9 


OmaTn 


North  Ea>tern 
North  London 
North  Suflbrdshite  . 

Rhymney 


South  Eastern  and  Loodoo, 
Chatham,  &  Dover 

T-.fr  V«le 


..  2J| 
•I    'i. 

"    ''1 

..23 
.."3 
..  *3 


«,aDj 

4.7i« 

U9*' 

io,co6 

5«.73» 

•  i»,3J» 
932,000 

10-.3" 
«o,iJ5 

»7».9«1 

»3,col 

6,6it 

i«,95l 

7.47* 
»»,593 

»73."'4 
9>4>> 
•*,»67 

4.»'4 


«3.3J« 
'9-»7S 


+».n4 

-I.JJO 
+9»4 


M)7. 


*)7M4 


•M.1'3 


•<»\J7« 


-•.f»o  n 

-99«    •$ 
+«,»70^  15 

+5.;  8^  •$ 

-40J,  >S 
+  !»»    ti 

-j6f   «} 

-^«.«•»   • 

+  2.H0I  t5 


4«»*«» 

•75.»«9 

5.»J.7« 


+  !.»>■ 

+«M»* 


4W.4U 


'  From  July  1.  t  Increase  or  decrease  on 

SCOTCH    BAILWATS. 


Caledonian       

Glasgow  and  Sooth-Weatera 
Great  North  of  Scotland 


Highland 
North  British 


Dec  13 

>•  " 
<•  — 

u  >3 


77.998 

19,-1  «8 
•,166 

7.897 

77.846 


+  .86  ■■ 

•.HMV 

-94   •« 

-«5»  " 

-453   «7 

l«j,tl$ 

+  t.4«»    •« 

l,Sl«.>4* 

+«.«ai 


4«S.44> 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  .. 
Belfastand  Northern  Counlka 

DCCI4 
1. 11 

»,iyi 
5.«»$ 

+i«6;  ts 

7«7.»^ 
■NbSM 

+«*aa» 

Cork.Bandon  and  S.  Cout 

•.  » 

i,y>« 

+« 

»S 

4M*i 

-jW 

Great  Northern 

..«• 

IS.«»7 

+-7 

ai 

40*m 

+7.l» 

Midland  Great  Western 

i.  •■ 

ti.9" 

+130 

•I 

*«.4I7 

+•«» 

Waterford  and  Cenual 
Waterford.  Umerick  A  W. 

Sep.19 
Dcci. 

3«4 
4.794 

• 
•» 

•UmH 

"- 

*  From  Jnly  i. 


II 


DIVIDENDS    ANNOUNCED. 

MISCELLANEOUS. 

■•rcA  Co.- Tnlerim  dividend  "(  •».  W.  per  share  00  ih*  faB|  piM 
:'      '  - -Me  Januiry  10. 

;  LWAV  Co.— iMeria  JliiJiail  M  tka 
^  |x.,  .  sriares  for  theoa 

Canada  l  o.  -  , '.   i.khvi  o:   igv  (.er 
German  Bo-ttle  Seal  Co.— Di»id-nd  oTIper 
the  i-ear  ended  December  31.  panhl*  January  1. 

GRiFriN  Foundry  Co.— Dividend  at  the  i»»e  s(  •  par  caal.f«r 
preference  >ha-e«  for  ihe  balf-)eat  ending  jisi  i« 
London  and  SiniKnAK  Estatu  —  Imerw 
per  annum  on  the  prcfe-ence  Jiares  fir  the  half-year  eadait  lM«jl"J«. 
New  Goldfiklds  or   Baiiisii  C..lom»i».— I««er»«  oiiuai  ai  lae 


.  share  (or  the  kaU-ytar  tadiac  JaMiT  . 

rI  •  nd  of  I  per  caai.  aa  ika  pnnnae*  liaa 


I  dindadallkaraM  af  s  pv  «*a«. 
rata  a( 


.u  per  cent,  per  annum  for  the  pa»t  t-alf-year,  |»yat4e  [aaaary  l». 
Scottish  Savings  Ihvestent  Co.-Int«no.  disMcadatua 
for  the  half-year  ended  November  >«. 


lata  af  4P*rc«a«. 


MINING    RETURNS. 

AukSKA  Treadw.ll  GoLr..-Will  ran  .-e«T_«««  •'i/i^.**^ 
,0,077  ions  ore.  ettimaled  realuable  value  of  the  Ullio^  «t,r«6dei>. .  »a«« 
sulphurels  ;  eslimated  realisable  value  of  >ame.  •J.«i$  *»_,__,  •_  _ 
c'estral  Chili  CorrEE.-.  »oo  toat  s«l|Aawti  .ar«  la.n^apad  *«»•■? 
600  tons  ore  pun:has<d  for  mooth ;  3.tjo  tea*  HttI  ••*»»«  «•  era  lataM 
month  ;  122  tons  regulos  produced. 
Fkom'ino  and  B.>LiviA.-Co«dlbr«or.ih.jtVOJ-  _., 

Golden  Bl.cks  (rAirin-) -« toBaorawaAad.  JiirrjoW 
King  or  the  Hilis — 4.-0  tool  taSBagm  pradacjd  i»7  aa.  jai*. 
Lacmlan  Goii>riEiii«.— »ooto«*t»aalad;ia^,^*o 
Mo' T  rM«»ioTTE.-i7otooa  of  ora  cniskad  iicUid  iljabat 
Cle.i  \iclded  further  73  or.  .  . 

N  -Mona.vhM.ie.v««o«^««««-:  W•Sf••!^*♦"•~• 

Bis  ,  1  Mine,  100  loos,  r^  o«. ;  LnUi  Gaa  Maa,  a  lo-»,  t;  la. 

Jane  .Mino.  s  ^.  loos,  105  n.  :  QalOeat  ITy***  f»— «l  *»  "^  7« 
NnRTH  MoiHT  LT««.t.-!>o»d  aad  dekreiai  aada  caairaa. 

9  per  cent  copfMr.  _  i» 

Oi!«o  p»BTO.-_5.iS6tooioforaproJ«c»d  t.«6oa^t«M 

QiKEN  Cross  Raw  Goto.— Onshed.  i;«  laai  fo  iji 

^^  John  del  R«Y.-Cold  prodand.  Deceaiber  la  w  n,£i»^l  pJ* 

L^ain^oNsotiDATmo  Miins.-Pn>daciio«  of  copps  W  "^  '■'•'■ 
mooth  of  NoTcmbar,  178-4)  loai. 


>«S  lea*  af  an 


840 


tlbe  Jnvestots'  IRevtew. 


December  29,  1900. 


pticc^  ©uoteb  on  the  Xonbon  Stock  Bjrcbange. 


Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  publiclhe  approximate  current  quotations  of  every  security  of  any 

2uence  in  existence.     On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.     Where  dividends  are 

id  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.     The  London  Stock  Exchange  Official   List  is  quoted  in  the  Review  almost  en:ire,  only  very  insignificant 


consequence  in  existence.    On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.    Where  dividends  are 

Eid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.     The  London  Stock  Exchange  Official   List  is  quoted  in  the  Review  almost  en:ire,  only  very  insignificant 
ues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.     But  the  list  is  subdivided  into  the  leading,  or  active,  stocks,  and  those  less  frequently  dealt  in 


The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of  securities.      By  retaining  the  file  of  iKe 
Investors*  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following: — S.  F.  or  Snk.  Fd.,  sinking  fund ;  Certs.,  ceritjicates  ;  Debs,  or  Dhi. ,  dgBeniutes  ;  Db.  or  D.  Slk.,  debenture  stock ;  Pf., 
Btf.,  or  Pref.jpre/erence  ;  Prefd.  or  P(d.,  Pre/erred;  Did.  ^  deferred '  L.  or  l^td. ,  Urnited ;  Sh.,  share ;  Ans.,  annuities ;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Gu^r.,  g-uat  an  feed  ^ 
Bds.,  bonds ;  S.»  Sr.  or  Ser.,  series ;  In.,  Ins.  or  Insc*  inscribe^;  Dr.,  Drgs.  or  Drwgs.,  drawings;  Stg.  or  Strlg.,  sterling;  Lia.  liable  to;  Sp.  or  Surp.,  surplus  ;  Per.  or 
ftrp.f  Perpetual;  hn.,lien;  1.0.,  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the  name,  so 
that  Investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS.  &e. 


I 


h 

4 
4 
4 
4 

U 

3 
4 
It 

h 
3 


Namb. 


ajp.c     (Childers')Red..     1905 

Local  Loans  Stk iqia 

National  War  Loan  (Scrip)  .... 
Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv."Intcl.Rly."  1903 
Do.  do.         ..      1908 

Do.  Bond    .. .,      1910 

Do.  Bonds  .. ,,      1913 

Egyptian  Gov  Gar 

Greek  Guar  Loan   

Mauritius  Ins.  Stk.  .,   .      1940 

Turkish  Guar.  iSss    

Bankof  Ireland  Stk 

India  Rupee  Paper 

Do         1854.3    

Do.         1896-7 1916 

Isleof  Man  Deb   

Do         Deb  Stk...  1919.29 


97J 
100} 

97J 
61 
102 
1C8 
1C9 
110 
lOU 

SOJ 
1031 
103 
190 

53i 

54 

58 
102} 
100 


Corporation,  &c.  {continued) : — 


CORPORATION   AND    COUNTY 

STOCKS. 

PREB   OF  STAMP   DUTY. 


ii 


31 

\i 

3 

) 

»/io 
3 

ii 

3 

3 

•i 

3 
3 

Ii 

3 
3 

\ 

li 

3 

3 

3 
3 
3 

3 

Ii 
3 
3 
3 

<i 
3i 

■! 


Metropolitan  Con 1929 

^0 1941 

-t^o,  T920-49 

L  C.C.  Con;  Stock    ....      ipao 
Comm.  of  Sewers,  Sep.,  S.F.iyos 
Corp.  of  Lond.  Bds. ..  1899-1902 

Do -1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1527-S7 

g^fjy    '914-46 

|"P 1909-34 

Batley  1914-44 

Birkenhead  23  p.c.  Rd.  Stk. 

Birmingham    1946 

D° 1947 

Do.  ............        1926 

Blackburn   iqoq 

Bournemouth 913-33 

Bradford iq4c 

Do  Stock    ..      ,954 

Brighton 1^46 

„  .  Dp ,,5^ 

Bristol  3  p.c 1920-60 

Burton-on-Trent loivai 

gf.^^'ig' ^VA\ 

Cardiff ,535 

1914-54 

Chichester ..;;:;;;:;:',  j^tl\t 

Coventry 1Q17-C7 

Croydon  "  '" 

Do 

Derby  .... 
Devon  C.C, 
Dewsbury 

Dorset  County    '.'.,',  iq*22%2 

Douglas(I.ofMan)....      ,526 

Dover    iQi5.i, 

Dublin „::     9'343 

Eastbourne ig^, 

Edinburgh ''      ' 

Do.  , 
Exeter  . , 
Glasgow 

Do. 

g'^^by   4445 

g='";P^hire ,5,4.3 

g»"''y 191343 

Hairogate  »  ;>  13 

Hastf 


1940 

1920.50 

'517-33 

930 


1927 

'917-S7 
1914 
1921 


Hertfordshire  C.C. 


1914.34 
915-54 


nertlorasftireCC ,9,6-36 

Heston&Islew-thU.D.C.  igis-q% 


915-35 
1934 


Huddersfield 
Hull  (isl  iss.) 
Inverness .... 

Ipswich    ,552 

Lancaster iqio-si 

Leeds    

Leicester 

Lincoln 

Liverpool _ 

Do.    Rd.  St<     ......      19J, 

Marrbester _      :g4; 

Middlesbro ,909 


914-44 


55 
1927 

•934 
1919 


110 
105 
39 

esi 
102, 
looJ 

99* 
102 
89l 

984 
961 
911 

110 

101  i 
861 
S7j 
98 

111} 
99 

ICJ 
8^.1 

100 
97 
96} 

1C7 
97 
961 
971 
88 

113 
98} 
97j 
99 

105 
99 
87 
96} 

105 
S5 

lOJ 
91} 
86) 

104} 
99} 
90} 
96} 
96} 
98 
95) 
95} 
95 
87} 
94 
97 

113} 
97 
97} 
95 
85} 

107 
95} 

118} 
81 

102} 

103} 


Nahb. 


Middlesbro     1911-13  101 

Do.  1915     98 

Middlesex  C.C 1915-35   ^3 

Newcastle   1936    107 

Do.  Irred "5 

Do.         1915-36    92 

Newcastle-under-Lyme..  1909-44    94} 

Newport  (Mon.)    1915-55    '6 

Norwich  1952     97 

Nottingham    104 

Oxford 

Penzance  

Plymouth     

Do.    aJRd.  Stk 

Pontypridd  U.D.C   .... 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey     1920*40 

Ramsgate 1915-55 

Reading    

Do 196a 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   ....      1942 
River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheffield  i92';-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1915-45 

Soulhend-on-Sea    i<^if}'\f^ 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

„    Do 1915-35 

Surrey  Co 1922-32 

Swansea   

^  Do 1955 

Taunton 191 83-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames   Conserv.    "A' 

Deb.  Stk 1954 

Torouay 1913-43 

Tunbridge  Wells   1931 

Tynelmprov.Com.  Red 

Stk 1918-52 

Tynemoulh 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  LcI.Bd    1914-44 
Wcymouth&Melc.  Regi      1918 

Widnes 1915-S5 

Wigan 1921 

Windsor   1918-55 

Wisbech   1947 

Wolverhampton 1932 

„        Do.  192454 

York 916-41 


195'      i-i 

1916-46  yo 
1942  I  99 

1918-58]  90} 
1916-46  95} 

24  &  27  106} 
19.3-33  98* 

951 
97 
1151 
ICOJ 
102 
94} 
95j 
96 
95 
87} 
S5i 
97 
95i 
87} 
93j 

9'} 
97 
96 
96 
96 
111 
98} 
94} 
94 

99} 
95} 
97 

101 
95} 
95 
97} 
97 

103 
96} 
98} 
94} 
9U 
961 
97 
96} 

103» 

109} 
97} 
97 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT  SECURITIES. 


SUBJECT   TO   STAMP   DUTY. 


BeIfastCity&  Dis.Watr. 

Red  Stk 1953-6     97 

Bristol 114} 

Do.     Deb.  Stk.  Red...     1957      83 

Burnley 1933    103} 

Chesterfield  Gas  and  W'r,i9i6-46    88* 

Douglas  Town    1921     97} 

Dover  Harb.  1st  Deb...      1956     — 

Hull  (2nd  iss.)    111} 

I.eeds  Deb. 1927    112} 

Do 106} 

Do 1927     97} 

Do.   Irred 165» 

Leicester 1919-44    95} 

Manchester 133} 

Do 1928     97j 

Sheffiela    1925-36   107 

Do 1925     95} 

Southampton   _     S.F.    100} 

Stockton  Morts 1908    102} 

Worcester..  ..._■. «.,...     1950   102} 


Nahc 


British  Columbia 1907 

Canada,  "  Intercol,  Rail,"     1903 


Do.    ([Bonds)   1904-5-15-8 

Do,    Reduced 1910 

Do.     Ends 1909-34 

Do.    Loan 1910-35 

Do.    Loan     1938 

Cape  of  G.Hope  red. by  an.draw. 

Do        1879    

Do.       1881    

„    ,   Do 1917-23 

Ceylon 

Fiji  Gov.  Di'b.'sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Natal,  Sink.  Fd 1919 

Do.         do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  . .    1947 

Do.  do   

New^outh  Wales  ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 191a 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   191V15 

South  Australia    1901-1918 

Do.  I9ii-i92<. 

Do*  1907.1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p.  c. .. 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1008-131 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


Ill 

1 102} 

;io3 

:10S 

102 

108 

101 

104 

Vn 

ICO 

1C8 

105 

lOS 

101 

101} 

110 

118 

103 

112 

108 

91 

91 

79 
103 
102} 
112 
101 
100} 
103} 
104 
110 
106 
104 
105 
113} 
110} 
1031 
105 
105 
108 
103} 
104 
103 
101 
103 
104 
103 
101 
101 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc   Stk.  Red.  1919-44 

Barbados  Insc.  Stk 1925-42 

British  Cclum  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.      do.      Stock   ..  1923-45 
Canaila  Stk.  Regd.  . .  1904-5-6-8 


Do.  4p.c.  (Iate5  p.c.)  Regd.igio  1C5 
Do.  3}  p.c.  Stock  Regd.  1909-34  102} 
Do.  Ln.  for  4  milln.  stg.  1910-35  106 

Do.  Slk.  Regd 1938    ICO 

Do.  Insc 1947     90 

Cape  G  .Hope  Regd.    ..  1917-23106 
Do.  (Ln.  of '83)  Insc.    ..      1923    111 

Do.  Cons.  Stk.  Insc 1916-36  1C8 

Do.  Consol.  Insc.  Stock  1929-49  106J 

Do.  Cons.  Insc 1933-43    97 

Ceylon  Insc.  Stock    ....      1934    113} 

Do.  1940      99 

Grenada  Inscribed  Stock  1917-42  104 

Hong  Kong  Insc.  Stock  1918-43IO2 

Jamaica  Insc,  Stock....      1934  jUO 

Do.       ^        ....  1922-44    93 

Mauritius  Inscribed 1937  |ll4} 

Natal  Consd.  Stk.  Insc.      1927  llll 

Do.  1937  [115 

Do.     Inscribed  Stock..  1914-39]103 

Do.    Cons     1929-481  96 

Newfoundland  Inscribed  1913-38IO5 

Do.  1935    109 

Do     Consd.  Stk.  Ins ,     1936    109 
N.  S.  Wales  Stock  Insc       1933  |ll3 

Do  1924  1C4 


Colonial,  &c  (amtinutit):— 


Namb. 


N.  S.  Wales  Stock  Insc.  1918 

Do  1935 

N.  Zealnd.  Con.  Stk,  Ins.  1929 

Do       ^  1940 

Do.         Inscribed....  194s 

anebec  (Prov.)  Ins.  Stk.  1937 

ueensland  Stock  Insc  1915-24 


Do. 

Do. 

Do. 
St.  Lucia  Insc.  Stock 
S.  Austrln. (1882-7)  Reg.  191636 
In.  Stk.  Reg 


1921-4-30 

»945 

22-47 

1919-44 


•  '939 
1916-26 
1916 
1920-40 
1920-40 
1917-42 
1922-44 


105 
100 
112 
1C5 
98 
£0 
107 
102 
104 
95 
lOti 
108 
106 
95 
93 
102 


Do. 

Do. 

Do. 

Tasmanian  Insc.  Stock. 

Do. 
Trinidad  Insc.  Stock. . . . 

Do. 
Victoria  Rly.  Loan  1881 

Inscribed  Stock 1907 

Victoria  Insc.  Stock     1908-13-19  ] 
Victoria  (1885)  Ins.  Stk.      1920    ] 
Do.      Inscribed  Stock  1921-3-6  j 
Do.  do.  1911-26:105 

Do.  do.  1929-49   96} 

W.  Austral.  Insc.  Stock      1934    115 
Do.  1911-31106 

'9'5-35  '^' 
i9«5-35 


108 
107 
94 

102 
105 
108 
lOZ 


Do 
Do. 


Do. 
Do 


Z9i6>36 
1927 


101 
92 
E2 
92 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5p.c    1884 

Do.  N.C.Ry.Ext.sp.c.1887-8-9 
Do.      5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  Gld.  1888 

4}  p.c.  Stlg 1888 

3}  p.c.  External  ..   1889 

4  p.c.  Ry.  Guar.  Res 

4  p.c.  Law  3378 1897 

4  p.c.  Law  3655 

4  p.c.  Law  3378 1899 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres 1824 

Bulgarian 1 

Do.        Mort.  Bonds  ....  1892 
Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 


1893 

lSy5 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.'95  bydwgs,      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4}  Gold 1898 

Colmbn.  i}t03p.c.Ext.Bds  .1896 

Costa  Rica   ".\    ' 

Do.       "B"    

Danish  Gold    1914 

Do.    1897 

Dutch 189I 

Egypl'nIns.Stk.Iia.Stp.Dty  1890 

Do.  State  Domain      1878 

Do.  D.  Sanieh   Red 


74 

75 

74 

70 

73 

52 

65} 

62 

51} 

6IJ 

6i 

53 

64 

86 

100} 
81 
81 
84 
87 
82 
84 
9Z 
b2 
80 

102 

105 

1C5 
95 
95 
81} 
15 
31 
25 
85} 
871 
90) 
96} 

103 

101 


December  29,  1900. 


Zbc  Jnvestors  IRevfew. 


841 


Foreign  Stockt.&c. ieoHtinued):^ 


M 


Name. 


20/ 
«o/ 
16/ 
20/ 

!€/ 

4 
6 

4 
S 
6 
5 
5 
4 
5 
4 
3 

It 

5 

3 
4 

3 

4 
4 

u 

4 
4 
6 

5 

4 
3i 

3 

S 

•7/ 

u 

4 
5 
S 


1881 

1884 


Greek 

Do 

Do.  Rentes 

Do.  (Pira;us-Larissa  Ry.) 

Do.  Fundg.  Loan    

Guatemala  Extl.  Debt , 

Hawaiian    

Hondtras 1867*70 

Hungarian  Gold  Rentes 

Do.  ....   1895 

Italian  Irriga.  Guar     

Italian  Maremmana  Ry 

Japan  5  p.c 

Do.^   4  p.c 

Mexican  Intrnl.  Cons.  Slvr, 

Nicaragua  1886 ... 

Norwegian   Bonds    

Do.  do.       1888  .... 

Do.      3J  p.c.  Unds, 


Paraguay  ip.c.  ris.  3p.c.  1886-96 

" ,  i8j2,  ;£  Strlg. 

1859 


Russian,  1832,  £  S 

Do      1859 

Do.     (Nicolas  Ry.)  1867-5  .. 

Do.      Transcauc.  Ry.  1882  .. 

Do.      Con.  R.  R.  Bd.  Ser.  I. 

Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891. 

Do.      Bonds 

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes 

San  Luis  Potosi  Ste.  1889  

S.in  Paulo  (I!rzl.),Stg.  1888  .. 

Servian  Unified 

Swedish  1 880 

Do.      1888 ■.. 

Do.      Conversion  Loan  1894 
Trans  Gov.  Loan  Red. . .  1903-42 

Tucuman(Prov.)i888 

Turkish    Seed  .on   Egypt.  Trib. 
Turkish  Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Customs  Ln.  1886..., 

Uruguay  Bonds  1896 

Venezuela  New  Con.  Debt  1881 


40 

40 

31 

38» 

44 

19 

'%\ 
934 
8U 

111 
95 
99i 
£2i 
4U 
57J 
82 
83 
P8 
20 

I29i 
83 

103 
82i 

101 

101 

101 
94 


101 
89 
61 
98 
87J 
87? 

101 

100 
96 
95J 

102} 
631 
32 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat  Cedla.  Sries,  "B' 
Austrian  Sil.  Rnts.,  exiofl.,  i368 
Do.     Paper  do.     1868 

Do.    GIdRente    1876  

Danish  '86,  Red.  after  Dec.  '96.. 

Dutch  Certs,  ex   I2gldrs    

Do.        Bonds    

Do.        Insc.  Stk 

French  Rentes  

Do      1878  '81-4.,  Red 
German  Imp.  Ln  1891.... 
Do.  do.  1890-4  . . . 

Japan  Cons. Ln., '92,  3,  &  5, Red. 

Prussiln  Consols   

II       Cons.  Stg.  Ln.  185 

Utd.StateSi  1877,  Red 1907 

Do.  1895,  30  yrs 

Virginia  C  .n,  Bass. ,  3  p.c.  from 
July,  190Z    


41 

f3 

82 

69 

92i 

77 

99J 

fOJ 

1C3 

100 
87 
88 
48 
96 
87 

117 

1294 

S7J 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Liut 
Div. 

Nahb. 

1 

1 

4 

_3 

Barry  Ord 

?nn 

Do.    Prefd 

losi 

92J 

130 

87 

3 

1 

Do.     Defd    

Caledonian,  Old 

Do      Prefd 

Do.    Defd.  Ord.    No.  i 
Cambri.an,  Ord .... 

4 

•J 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Central  Ixind.  /iio  Ord.  Sh. 

Do.     Pief.  H.ilf-Shares.. 

Do.     Def.    do 

Citv  and  S.  London    

East   London,  Cons   

Furness 

GLtsgow  and  S.   West.  Pfd. 

Do.            do.              Dfd. 
Great  N.  of  Scotl.lnd,  Prfd. 

Do.  Dfd    

3 

104 

9 

b 

4i 

£4 

7 

8?i 

73 

64 

72t 

22 

111 

42 

177 

36 

107 

|j 

Gnat  Northern,  Prefd 
Do     Consolidated 
Do.             do. 

Highl.ind  

■B" 

Isle  of  Wight,  Prefd ' 

Do.    Defd. 

72 

British  R»ilw.iys(<:(i >i/ini<^,i'):— 


Last 
Div. 


Naub. 


3i 
6 
«/ 
4] 

l» 
•> 

.51 

J/ 

9 

4 

e 
I 

2/6 

2! 

3i 

3 

3 


Lanci.  Derbyi.  and  E.  C<t. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  RightsCerts 
Lond  and  S.  Western  Cid. 

Do.    Peerred    

Lond. ,  Tilo. ,  an*  1  Scuthend 

Mersey,  ;f  2  3  shares    

Metropoliun  Surplus  Land 
NorthCornwall,  4p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staffordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  ;Cio 

Port  Talbot  ;Cio  Shares  . . 
RhonddaSwns.  B.  ;£io  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.    Defd 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ......... 

Do.     Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterloo  &  City 


115 

P 
210 
109{ 
114 

49. 

5 

107} 

145} 

71 
107} 

95I 


LEASED  A  T  FIXED  R  ENTaLS. 


4 
5.19.0 


5 

6 

4A 


i) 


Birkenhead 

East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
liOnd .  and  Ulackwll 

Do.   ;£too  4}.p.  c.  Pref. .. 
Lond.&  Green. Ord 

Do.     5  p.  c.  Pref     

Nor.andEastn.jCsoOrd. .. 

Do. 
N.Cornwall  3}  p.c.  Stk... 
Nott.  &  Granthm.  R.4  C. . . 
Portptk.ft  Wigln.Guar.Stk. 
Vict.  Stn.  k  Fimlico  Ord. . . 

Do.        4}p- c.Pref..... 
West  Lond.  £10  Ord .  Shs. 


[133 

IT/ 
1411 

]14l 

161; 

82' 
98 
1121 
111 
111 
282i 

1142; 


S2» 
421 
12} 


30/ 


10, 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry ,111} 

Barry, Cons _..l  96 

Brecon  &  Mrtbyr.New  A  102} 
Do.  New  B    90} 

Caledonian    1134} 

Cambrian  "A" 1119} 

Do.       "B" !107j 

Do.        "C" 1024 

Do.       "D" I  92} 

CardiffRly 93} 

City  and  S.  Lond 117} 

Devon&Som.  "A"  I  9?} 

Do.         "B-  4p.  c.    37} 

Do.         "C  '4  p.c'  10} 

E.  Lond.  2nd  Ch.  4  p.  c.  A:117} 

Do.        2ndB  82} 

Do.        3rdCh.  4  p.  c.  ..'  35 

Do.       4th  do [15 

Do.        ist(3}p.c.)  ....112} 

Do.  2}p.c.(Whitech.Exn).t  77} 

Easton&  Ch.  Hope  D.Sk.l  95    ! 

Forth  Bridg 129} 

Furness f  6* 

Glasgow  and  S.  Western  ..;I3U 

Gt.  Central  1151}  , 

Do iL'si  I 

Gt.  Eastern 

Gt.N.of  Scotland 
Gt.  Northern    .. 

Gt. Western \lb\ 

3o 

Dc 

Do 

Do 

Highland 

Htill  and  Bamsley 

Do.       and(3-4  p.  c)...'llV 

IsleofWight  122} 

Do.     "C  •4P.C.  Db.    - 

Lanes  &  Yorkshire    

Lanes  Derbys.  &  E.  Cst. . . 

Ldn.and  Blackwall  

Ldn.  and  Greenwich 

Lond.,  Brighton ,  &c 

Do.  

Lood.,Chath.,&c.,AiV> .. 
Do.  "B".. 

Do 

Do.  18S3.... 

Do.  

Lond.&  N.  Western 


100} 
108| 
139 
IlOi 
114 
149{ 
139 
IJ7i 
122 
122 
98 
lC3l 

Lond.&S.Westn."A"..:i02l 

Do.  Consld.  102 

Lond., Til., &  Southend  ..131} 

Mersey,  5  p.  c.  (.^ct,  1866)    — 

Metropolitan    ilS9 

Do  llM 

Metropolitan |112 

Met.  District  Il62 

Met.  Disuict  ...._..„..  110 

Midland    |  85 

Mid-Wales  "A"   |U91 

Neath  &  Brecon  is  I ;102{ 

Do.  "Ax*    ..    90} 

North  British 100} 

Do 1893   f9j 

N.  Cornwall,  L*ttiicstn.,&c.  112) 

North  Eastern 1100} 

North  London „ 149} 

N.  Staffordshire lOOl 

Plym.  Devpt.ft  S.W.  Ja.. .  1^ 


U«    I  ^  I 

Dir.  Wax* 


4 
4 
4 

4 

\k 

f 

I 

t 

I 

4 

4 


Rhenddj  and  8 vw.  Bk*. . 

Rbrnuwy 

Sb^BsId  Dist.  4  p.c.  P«. 

maaent  1Mb.  Sik.  

South-EasKr-D 

Do ;..... 

D» ...; 

Do       .;■ 

Taffvai« .,.. .*;; 

Val«orGlaiBor(u    

West  Hif  hkl.<Gld.by  N.B.) 

Wraxhain,Mold,ftc."A" 

Do.  "B" 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian  Uas 

Do ^^^ 

Forth  &idge    

Fumeu   i|t 

Glasgow  ft  S.  Western  .... 
_  Do.  St.  Enoch.  Real 
Gt. Central   

Do.        I  St  Pref. 

Do.         Pref.  

Do.        Irred.S.Y.R«ni 

Do.                  do. 
Gt.  Eastern,  Rent 

Do.  MetropoUtaa.. 

Do.  

Gt.  N.  of  Scotland 

Gt .  Northern   

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.C 

L.  &  North  Western 

L.  &  South  Western..  1881  .v.. 
Mel .  District,  Ealing  Rent   125 
Do,  Fulham  Rent  '"' 

Do.  Midland  Rent 

Do.    Mid.  ft  Dist.  Guar. 

Midland,  Coos.  Peip 

Mid.&G.N.  It.,  'A' Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  1 

N.Comwall,  Wadebrge.  Go. 

N.  Eastern    

N.  Staff. Trent  &  M.^CsoShs. 
Nottingham  Joint  Station, 

3Pe.Stk 

Nott.  Suburban  Ord  .... 
S.  E.  Perp.  Ann      

Do.         4}pc 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent  140} 


•o^ 


W.Highl.  Old  'Slk.(Gu 
N.B.)... 


«| 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

t       .Alexandra  Dks.&  Ry.  "A-'iHO 

Barry(First)    \lSii 

Do.   Consolidated 119 

Caledonian  Cons.,  No.  I  ..Voi 
Do.         do.     N&t  ..  129i 

Do.         do tiiV. 

Do         Pr«f.    >i.l2t:, 

Do.        do.  i88;{CoaT  )  ir 
Caaibrian.No.  t  4  p.c- Pref. 

Do         No.  •       do. 
City  &  S.  Loo.,  Perp.  Pf.  S. 

1891  1401 
Do.  Do.  1896  132} 

Fnmess,  Cons.    iSti  1<0 

Do.         "A"t<8ilI8 

Do  "B"iM3U6 

Glasgow  ft  S.  Westera 129 


'S^ 


Ac  (mmMmh^  t^ 


Otr. 


4l       S. 


LomL  *  S.  W« 

Do. 

I  Do.  ,™ 

Load.,nbar>ft  iamhrnU-OI 

bo  CaMk.>Mriat| 

I       Do-          Imd.. 
I       Do 

fc-  *••• 

I       Do  

!        Do  

I  ,    Do.  Ctuf.  . 

Mftrap.  Ota.  Estas  , 

M.BriiithoSo..,No.a 

DoL     Edia.ftr 

Do.      

Do       Coair. . 

Do.      

Do.      Coav. . 

Do.         do    . 

Do  do.  . 

Do.         do.  . 

Do.         do    . 

Do.         do.  . 

Do.       ds.  . 

N.EaM«  

N.Load.,Caaa..... 

Da    aadCoaa. , 

N.  ScaODrdsUra 

PhnB.D«rpt.ftS.W.;B— .. 
Port  Talboi ,  ftc. ,  4  p.c  ;<ts 

Shan*,  4  paid 

Rboodda  ft  Swaasaa  Bv> 

Do.     do.  ;ua 

Do.     VaudCar ,U» 

Do       t«9>ia 

Do       tlMlOl 

Do.3p.caA*rIalTtaao  M 
Ta«VaJa.. ....,.!!:  Ill 


INDIAN   BAaWATS. 


Di». 


ii 


Do. 
Do. 
Do. 
Gt.  Central 

Do.        

Do.       Coot... 

Do.         do.    .. 

Do.         do.    .. 

Do.         do.    .. 

Do.         do.    .. 

Do.       

Do.       

Do 

Gt.  EasMn,  Coos... 

Do.       

Do.        

GcEaitani. 

Do 

Do        

Do        

Do         

Gt.  NocthScodaad' 

Do. 
Gt.  Notthara  Coos 

Do. 


Mo.  1.. ..'129 
iSUlV   I 


«»»■ 


.  itTS 
««74 


I 


■■r< 

..;Ji? 

..ilH 

..    1(04     «> 

...V:.Mi 

..  >«86|U& 
..iMtiUS 

..iMtU4 

..itiiia* 
..■•90109 

..1*93  10< 
■A"..  124 
•B"..  - 
U9 


i 
i 


89 
80 
69 
» 


va 


Wight  .".::." ISO 

.  ft  Vorkshiia,  Com.;  88 


Gt.  Westara  Coos. 

Hull  ft  Ban>sl(r]}p.c 
IsltofWi  - 

Lanes,  ft , 

LaocDro  &£.C5p.<MCiW 

Do.  p.c  sod  j(to!    SI 

Load..  Bright,   ftc.,  Coos.  lAU 

Do  aMlCODL  UOl 

Lcad.ia  aL  ft  Dov  AiMo.  US 

Co    aadPrafslpkC.    <M 
Load.  ftN.WaMm 'U| 


il 


it 

I 

« 


^■■■llii^il.Ld.  (  B.C)  loe     H 

8M(al  aad  N.  Wan.,  Ld  >«a  U4| 
Da.  Omu  PratSnck  ..  too  ICS 
Do.  Deb. Slack  Rd.....  Mt 

Beocal  Ct«ial,Ld.,  In  loe 
_(3»l5.e  ♦lihB.taa.a)     j       &} 
Banfal  Doom,  Ld.    ....  too  1C6| 
Ba>(al  Nmr.,  LiaL(gia. 

4  p.c  4'4(b  s|x.  afta.)  . .  ne  US 
BoohaT,     Baco^    aadi 

C  i .  (gea  3  P.C  )    laa  186} 

BaiBa,Ld  (na.  a)  p.c 
aadip.c.add.tiUigai)Ma  IOC. 
Do.        /CioSlwm    to     >C| 
DariecliagirwarBDrta.  toe    fl 
OdU  UiAk  Kalka,  Ld.. 

Gaa.  jiKC4a«  sa».  tea  Uli 
I  Da  D£Slk.,ito>(i«i*)  laa  W 

I  Do  .••ii''5» "  '  -  '  w 

Do.  Gaa.  !»>.  Stadk  ..  toa  UB) 
Eastind  Aaa."A     losi)  —     X 
I      Do.  "C"    ]?.     -     B 

Do,        "B  •  ....  -   a 

Do.      D«r.  Aaa.  On. 

lEaai  lad.  Itiad.  8m^  ..'saa  W| 
I  Do.N<wD<b.Stacfc  ..  na    9\ 
Gt.  lad-aa  Psaia  ,Oaa  t 
J.c»tiaiBlaaa««fcs..  laa     — 
Do.  IiTad.4^x.Dak.St.  taa  1X1 
iadiaa  Mid.,Tl  (g«a  4 

Bix.'fkhaanlBsnRv)  tat.  KS 

MSn*OMr.4-ti*.plb.  too  »1| 

Do.  da,  too  Uli 

Do.  daw  laa  Uli 

Nra(M.Ld.,i«Dakfik.»a     B 

R«Bl  aiad  raaiaia,  Ld  too  UT| 

Hla.P«jT^5Taftv  ^ 

A     Aaik  i«sS -     tS 

Da  ••B-  da.  ..  -  B 
IkBahar.Ld  Xioaka.  loa  XO 
I  Oa.  Dakw  S(k  Bad.  >aa  XO 
.Saalb  lad.,0«  DakSlk.  saa  Hl| 


Sa«kataPa^ak,U.....  I.. 
Da       DaT^k.  Rad.  »>  m 
•  OM.SlattLd..    saalM 

kOM  Sla*a,LAai 


H 

8 
8 


Da. 


Daw.     R«     da  .    MO     •» 

WafiadiariMiMia.  !,«.  m.    Mt 

Do      0*k.^.ftad,M*    III 


842 


TLhc  3nve6tor6  TReview, 


December  29,  1900. 


RAILWATS.-BRrTISH  POSSES- 
SIONS. 


1! 


Name. 


Atlantic  &  N.W  Gua.  i 
Mt.  Bds. ,  937    

Bnff  .&  L.  Huron  Ord.  Sh. 
Do.  istMt.  Perp.  Bds.  1879 
Do. 2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
ist  Mt.  Stg.Bds  Red.. 

Can.  Pacific  Pref.  Stk 

Do.  Strl  istMt.Deb.Bds. 
191S 


too 

100 


100 
100 
zoo 

100 
100 
100 


Do.  Ld  Grnt.Bds.  1038.. 
Do  Ld  Grnt.  Ins.  Stk.  .. 
Do  Perp  Cons.  Deb  Stk. 
Do.  Algoma  Bcb.  ist  Mt. 

Bds.,  r937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cam.  Ext.  Pref. 

;£ioShs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.Stk 

4       Do.  ist. Deb.  Stk 

4  Do.snddo.  Red 

•/6  KmuBay&Mt.Bischoff.Ld. 

*i      Do.  Irred.  Deb.  Stk 

all    3d.  Trunk  of  Canada,  Stk. 
6    Oo.  2nd.  Equip.  Mt.  Bds. 

5  Do. Perp.  Deb  Stk 

5    Do.  Gt.  Westn    Deb  .  Stk. 
5    Do.  Nthn.  of  Can.  ist  Mt 

Bds. ,  1Q02    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.Bay  &  L, 

Erie  I  Mt    1903    

Do   Mid.  of  Can    Stl.  ist 

Mt.(Mid.Sec.)i9o8.... 
Do.do.Cons.i  Mt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do    Welfn.,  Grey&Brce. 

7  p.c  -Bds.  1  Mt 

Manitoba  S.  W.  Col.  1  Mt. 

Bd.,  193  ^1,000  price  % 
Mid  ofW.  Aust.  Ld.6p.c. 

I  Mt  Dbs.,  Red.  . 
Do  Deb.  Bds.,  Red  , 
Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Etg. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm   Deb.  Stk 

Qu'Appelle,    L.    Lake   & 

Sask.6p.c.r  Mt.Bds.Red. 
Queb.  &L.  S  John,istMt. 

Bds.,  1009    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.Lawr  &Ott.  Stl.  ist  Mt. 
Sbuswap  &  Okan.,  ist  Mt. 

D<^b.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  jQio 
Toronto,  Grey  &  B  ist  Mt. 
Well.  &  Mana.  £s  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs. ,  1908 

Do.  3rd  do. ,  1908  

.\tlan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds    1902 

Minneap.,S.  P  &  St.  Ste. 

Mi^r.  ist  Mt.  Bds.    1938  9iooo 


122i 
13} 
138 
138 

63} 
104 

114 
105 
105 
Ul 

119 
33J 
133i 

^ 

70J 
132* 

i 

lC2i 
7 
128} 
138 
128} 

1U2 
105} 

100 

1C4J 
1C6J 

101 

115} 

118} 

37} 
104 
103 

86} 

119 
106} 
91 

£0 
162) 
136} 

29 

29} 

1C5 
40} 
104 

73} 

13} 


13} 
107} 

■I  u 
loojioe} 

ioo'l04} 
100  103 
100159} 
100  113 


100 
100 
100 
100 
5 
100 

IOC 

100 
100 
100 

100 
100 


100 
100 


100 

10c 


100 
100 
100 

100 

JlOO 

100 


100 
190 
100 


100 
100 


ICO 
104 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


tii 

$1 

5 

5 

(2 

$1} 


6(    <lab.Gt.Sthn.A6p.c.  Pref. 

Do.  do  "B"Ord.  .. 
\labma.  N.  Orl.-Tex.  &c., 

"A"Pref. 

Do.  "B"  Def.   

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Central  of  New  Jersey..  , 

Chesap  &  Ohio  Com 

Chic.  Gt.Westn.  p.c.  Pref. 

Stock"  A" 

Do  4  p.c  .Deb  .Stk 

Chic.  June.  R    &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum  .Pref 

jjJ'Chic.Mil.  &  St. P.  Pref... 

7    Cleve.  &  Pittsbui?h 

1}  Clev.  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.cNcn-Cum.anlPf. 


10/. 
lo/. 

to/. 
10/. 

Stk. 

$IDG 
$100 

$100 

$100 

9lOO 

tioo 

$100 

»So 
$100 


104 

43J 

82 
96 

145 
130 
19J 
97 

43 


American  Railroad  Stocks  Utnttnutd):— 


^5 


Name. 


$i}  Gt.  Northern  Pref. 
4    Illinois  Cen.  Lsd.  Line 
Mex.  Cen.  Ltd.  Com.   ... 
Miss.  Kan.&  Tex.  Pref.. 
N.Y.,  Pen.  &  O    ist  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk 
Northn.  Pacific,  Pref. 
Pitts.  F.  Wayne  &  Chic.., 
Reading  ist  Pief. 

Do.  and  Pref. 
S.  Louis  &  5.  Fran.  Com. 

Do.  and  Pref. 
St.  Louis  Bridge  ist  Pref, 

Do.  and  Pre?. 
St.  Paul,  Min.  and  Man.. 
Southern,  Pref. 
Wabash  Common 


$100 
$too 

9 100 
9ioo 


8100 
1  $100 

itioo 
I  $50 
j  $50 
I  fioc 
'  $100 

iioo 

j  $100 
'   9ioo 

I  $100 

$100 


192} 
104} 
13 
38 

52} 
92} 
85 
195 
35} 
19 


117} 
55} 

74 
13 


AMERICAN  RAILROAD  BONDS 
CURRENCY. 


JP 


Nams. 


3i 


Allegheny  Val.  i  Mt 1910  129. 

Canada  Southern  i  Mt. 1908  105; 

Cbic.&N.West.Sk.Fd.Db.  1933  JM 

Do.  Deb.  Coupon    1921  1191 

Chic.Burl.&Q.NebraskaEx   —    114 
Chic,  Mil.,&  S.  PI.,  1  Mt. 

S.W.Div igo^nn 

Do.  (La  Cross  &  D 1919  117} 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  127} 

Do.Chic&Mis.Riv.iMt.  1926  117} 

Det.,G.Haven&MiI. Equip  1918  107} 

Do.  do.  Cons.Mt.  1918  106 

Indianap.&  Vin.,  I  Mt.  ..  1908  125 

Lehigh  Val. ,  Cons.  Mt 1923  120 

Mexic.Ccnt.,Ln.2Cons.Inc.    —     1'} 
N.Y.Cent.St  H.R.Mt.  Bonds  1903  109} 

Penns  Cons.  S.  F  M 1905  110 

WeitShore,  I  Mt  2361  114} 


DITTO— COLD. 


Alabama  Gt.Sthn.  I  Mt.   ..1908 

Do.      Mid.  1 i9»8 

Allegheny  Val.  Gen.  Mt.  . .  1942 
Atch.,Top.,  &  S.Fi  Gn.Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Allantic&  Dan.  i  Mt 1948 

Baltimore  &  Ohio i9»5 

Do.      Mt.Cp.  Bds 1948 

Bait.  &Plmac(Mn.  L.)i  Mt.  1911 
Do.      do.  (Tunnel)  1  Mt.  1911 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron  i  Mt. . .  1981 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987 
Centr.-'l  Pacific,  ist  Refund 

Mort 1949 

Do.      Mt.  Guar    Gold....r929 
Chesap  &  Ohio  IS  Cons.Mt. 1939 

Do  Gen.  Mt 1992 

Chic.  Mil  &  St.  PI.  (Chic  & 

L.  Sup.)iMt 1921 

Do.Chic.  &  Pac  W 1921 

Do.  Wisc.Sc  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera   Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.19S8 
Chic.  St.  L.  &  N.  Orleans..  1951 
Do   I  Mort. (Memphis)  ..1951 
Clevel.  Cin.,Chic  &  St.  L. 

I  Mt  (Cairo) 1939 

Do.i  Mt.(Cinc,Wab.,  & 

Mich.)      1991 

Do.  I  CoI.Tst.Mt.(S.Louis)i99o 

Do .  General  Mt 1593 

Cleve.  &  Ma.   Mt 1935 

Cleve.  &  Pittsburgh    1942 

ColoradoMid.i  Mt.2.3.4p.c.i9»7 

Colorado  i  Mt.  4  p.c 1947 

Dnvr  &  R.  Gde.iCons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack ,  i  Lien 1995 

Erie    Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996 

Galvest.  Harri.sb.,&c.,i  Mt. 

Georgia   Car.  &  N.  i  Mt.  ..1929 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 

D-»,  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do.  Cairo  Bdge.  ..19501 

Do 1953 

L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.V.  I  Mt 1940 

Lehigh  Val.  Term.  I  Mt.    ..1941 

I,ong  Island   1931 

Do.  Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 


113 
102} 
112 
105} 

91, 
102} 

94 

98  J 
104 
119} 
117} 
112.1 
IC6 

iro 

129 

104 
86 
124 
105 

118 

122} 

119} 

ll.S} 

115 

103} 

122} 

105} 

1C2 

100} 

105 

101 

110} 

125) 

3J 

M 
U3 

loa 

110} 
97} 
?9 
86 
114} 
ICOi 

111} 

'7} 
103i 
k8" 
113 
1C8 
108 
111 
114} 
122} 
1074 
120} 


American  Railroad  Bonds — Gold 
{continued^ : — 


Name. 


Louisville  &  Nash.  2  Mt.Sk. 

Fd.  (S.  &  N.  Alabama  1910 
Do.  iMt.N.OrI.&Mb.i93o 
Do.    I  Mt.  Coll.  Tst.  ...1931 

Do,    Unified    1940 

Do.  Mobile  &  Montgy  i  Mt.  1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.     2  Mt.  6  p.c  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.L.  i  Consold.  1934 

Minne.,  Sit.  S.  M.  &  A.  i  Mt.igat 

Miss.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc.  ...1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Na-sbv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Na.sh.,  Flor.,  &  Shff.  Mt...i937 
N.  V.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coop 1997 

Do.  3}  Mich.  Cent 1998 

Do,  3}  L.  Shore 1998 

N.Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt 1931 

Do.    Imp.  &  Ext 1934 

Do.    I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  RI.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.RI.&Ld.  Gt.2047 

Oregon  &  Calif,  r  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns,  Coy.  1  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A . .  1914 

Do.     Cons.Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  1947 
/Pitts., C.,C.,&St.Ls.  !,„,„, 
\  Con.Mt.G:B.,Ser.A)'9*°-' 
Do.  Cons.  Mort.,  Ser.  D. .  1945 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  ist  Mort.1939 
Rio  Grande  West  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  .  1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 
Do.    4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sla. 

&  Prop.  rst.  Mrt.4}  p.c  1902-17 
St.  Paul    Minn.,  &  Manit.1933 

Southern  i  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt. ..1905-12 

Do.    islCons.  Mt. 1905.37 

Trml.  Assn.  of  S.  Louis  i  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income    200c 
Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3  112} 

Union  Pacific  i  Mt.  4  p.c  ..1947  109 
UnitedN.  Jersey  Gen. Ml. .1944  J221 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915  103} 

Wabash  I  Mt 1939  119} 

Wn.  Pennsylvania  Mt 1928  112J 

W.  Virga.  &  Pittsbg.  i  Mt.  1990    88 
Wheeling  &  L.  Erie  I  Cons 

Mt 1949   93 

Willmar  &  Sioux  Fallsi  Mt.1938  122} 


109} 
I23| 
112} 
102 
110} 
110 
£44 
28} 
106 


112} 
1C5 

67 

79 

78 
107} 
110} 
114} 


114 

1C9 

105 
105 

no 

99} 


1C8} 
137} 
134 
102 

107 
74} 

104} 

102, 

117} 

113 

104 

117} 
97} 

1C8 

120} 

109} 

94 

102} 
ICO, 
K6 

117 

57} 
73} 

102} 

117, 

114 

113} 

115 

110 

117 

116} 

117} 


American  Railroad  Bonds  (c««/miw</):— 


6 
5 

5 

£s 

2T/6 

4 
6 
6 
5 

li 

4 
3 
6 

7 

4 


STERL/.VG. 

Alabama  Gt.  Sthn  Deb  ....1906  1C5} 
Do.  Gen    Mori.   . .  1927-8  1C6 

Alabama,  N.  Orl.,  Tex.  & 
Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40  1C9 
Do         do.  • '  B  "  do.  1910-40    97 

Do.        do.  "C"do 57 

Allegheny  Valley 1910  129} 

Atlantic  ist  Leased  Line  Perp...  1C3 
Chicago  &  Alton  Cons.  Mt.  1903  1C8 
Eastn.  of  Massachusetts..  ..1906  108} 

Illinois  Cent.  Skg.  Fd lOU 

Do  1905  1C4} 

Do.  1950  102 

Do.         I  Mt 1951  112 

Do.  1  Mt 1951    90 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902102 

Do.     1  Mt.  (Memphis  & 

O.)  1901  1C3} 

Mex.  Inteml  Prior  Lien    98} 


Js 


71/8 


Name. 


Mexican  Nat.  "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs ,  „ 

N.V.  &  Canada  I  Mt 1904  103 

N.York  Cent.  &  H.R.  Mort.1903  1C54 
N.    York,  Penns.,    &   Ohio 

Eouip.  Ist 

Do.        5  p.c.  Equip. Tst. 

{1890     

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910  1_ 

Do.     Cons.  Skg.  Fd.Mt.i905jll3 

Do.    Cons.Mt 1945, 1C6 

Phil.  &  Erie  Cons.  Mort    ..19201140 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911! 

St.  Paul.,  Min.,&  Manitoba 

(Pac.  Extn.)  1940  103 

Un   N.  Jersey&C.  Gen.  Mt.i90ijlC2 


101} 

101} 
104} 

124 


122} 


FOREIGN  RAILWAYS, 


12/ 

s 

6 

3^ 
4 
S 

6 
7 
7 

4 
4 


3 

4 
'I 
8/ 
6/ 
30/ 
4 
6 
3/ 


6 
6 
6 
4/ 
J 
4 
5 


4i 

71 

7/ 

4 


«/ 

12/ 

5 

6 

u 

4 
b 
S 

6 
3/6 

1/6 

5 

6 


S 

4/ 
6 
6 

k' 

6 

6/ 

50/ 


Ld. 


Alagoas,  Ltd. ,  Sbs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ltd.,  sp.c.  1  Mt. 

Bds.Red 

Do.6p.c.Mt.Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  5  p.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk.    ... 

Do.  2nd  Deb.  Stk    . 
Argentine  N.E.,  Ltd. 

6c.  Cum.  Pref.  Stk. 
o.  5p.cDebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Sbs.    . . 
Babia  &  San  Fcisco.,  Ld. 

Do.  Timbo.  Bcb.  Shs. 
B.,  BI.,&N.W.  Lm.  Prf. 

Do.4p.c.iDeb.Slk  .Red 
Parranquilla  Ld.  i  D.StkR 
Bilbao  Riv.  Ltd.    Ord. 
Bolivar,  Ltd.  Sbs.  

Do.  6  p.c.  Deb.  Stk. 
Brazil  Gt.  Southn.    Pref. 

Do.  Perm.  Deb.  Stk 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.A.Gt.South.Ld.,Ext, 

Do  Pief.  Stk 

Lo  Deb.  Slk 

B.    Ayres  &  Pac. 

2nd  Pref.   

Do.     1  Deb.  Stk. 

Do   4}p.c.2Deb.Stk., 

B.  Ayres  &Rosario,  Ltd., 

7  p.c   Pref.  Sbs 

Do.  Sunchales  Ext.    .. 

Do.  Deb  .Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c, Cum.  Pref 
B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"  Deb. 

Stk.,Be.d 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def  Shs.. 

Do       5  p.c   Pref. 

Do.     Deb.  Stk.. 
Campos  &  Caran    D.,  Rd. 
Cent.Arg.Deb.Sk  Kd.   .. 

Do.    Deb.  Stk.  Rd.... 

Do.         Do 

Cent.  Babia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934. . 

Do.    Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.   Ext. 

L.Sbs 

Do.    Perm.  Stk 

Do.    Nthn.  Ext.  L.Sh. 

Do  .  Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Perm.  Deb.  Slk    .... 

Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do      I  Deb.  Stk 

CordobaCent.,  Ltd.,  5p.c. 

Cu.  1  Pref.  Stk 

Do.   5  p.c.   Non-Cum. 

2  Pref  Stk 

Do.    Deb.  Stk 

Costa  Rica,  Ltd., Shs 

Do.   ist  Mt.  Dbs.  Rd.. 

Do  2nd  Dbs.  Rd    .... 

Do   Prior  Mt  Db.   Rd 
CuKnn  Central  5}  Cm.  Pf. 
Do.  Mt.    Dbs. 

Cucuta  ist  Mt  Deb  Rd. 
Dna  Thrsa.  Chris    Ltd., 

Lpc    Pref    Shs   
o.  Dbs.,  Red 

E.^  Argentine    Ltd 


5 
59 
98} 
22 
105 
99 

77} 
57} 

100 

109 

1C4 
92 


100 

7} 

100 

26* 

100 

»! 

so 

2 

90 

Wi 

30 

V 

100 

.37 

100 

9.0 

100 

19 

3 

5 

10 

1 

100 

84 

30 

A 

100 

47 

too 

70 

100 

46} 

10 

13 

100 

1,'2 

100 

112 

75 
102 
95 

16} 

14 
102 

10} 

65 

67 

101 

105 

64 
U6i 
111 

97 

34 

£3 

65 


5} 
107 

31 
102 

1:0 

6 

96 

37 
E7 


43i 
112 
H 
108 

88} 
101 

10 
102 
101 


Decembek  2y,  lyoo. 
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Foreign  Railwayt  (cmilmuJ) :— 


Foreiin  Rallmyt  {ctnUnutJ);— 


Last 
Div. 


Name. 


\£3 


8/ 
6 
6 
6 

4 

1 

5 

f, 

% 

8'4 

3/ 

4 
3/ 


6 
30/ 

4 
4 

4 

■0/ 

6 

5 

5 

4 

4/" 


si 

3/ 
S 
It 


7 
4 
•  4f 

% 

■t 
7 

'3 
5 


Si 


./7 
3 
3 
3 

3i 

6/ 
6 

4 

1/6 
5 
S 
5 
5 


Egyptn  DIta.  Lgt.  Ry»., 

Ltd.,  Prcf.  Shs 

Do.,  Db.,  Red 

EntreRios,  L.,Ord.  Slk. 

Do.    Cu.  5  p.c.  Pref.  . . 

Espirito  San.  &  Car.  Ltd. 

Gd.  Russian  Nic,  Rd.... 

Gt.  Wesln.  Brazil,  Ltd., 

Do.     Perm.  Deb.  Stii.. 

Do.     Extn.  Deb.  Stk.. 

Int.-Oceanic  Mex. ,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7p.c.*'A"I>eb. Sk. 

Do    .7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 

ltal.3p.c.  Bd.  A&Ii.Rd 

Ituana  6  p.c.  Dfbs. ,  1918. 

lura  Simplon,  3i  Bds 1 

La  Guaira&Carac 

Do.  sp.c.Deb.Sk.  Red. 

Lembg.Czern.-Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd ^  •  •  UV 

Manila  Ltd.  7  p.c.  Cu.  Ft. 

Do.  6  p.c.  Deb.,  Red... 

Do.PriorLienMl.,Rd. 

Dj  Series  "B,'  Rd.  . 

Matanzas  &  Sab. ,  Rd — 

Mexican  2nd  Pref.  6  p  c  . 

Do.      Perp    Deb  Strf. 

Mexican  Sthrn    Ld    Ord. 

Do.  4p.c.  iDb.StK.Rd. 

Do.  4  p.c.  a         do. 

Mid.  Urgy.,i-td.    ...... 

Po.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd 

Moscow- J ai OS. ,  Rd 

Moscow  Windau  Bds.    . . 

Namur  &  Liege 

Do.  Pref 

Nassjo  Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c   Cum  Pref. 

Do.  ,Debs.,Red 

NitrateL.jDef.Conv.Ord 

Do.,istMt.  Bds.,  Red 

N.-E.Urgy.,Ltd.,Ord.. 

Do.         7  p.c.  Pref.. 

N.W.  Uruguay  6  p.c 

Pref.  Stk 

Do.    s  p.c.  a  Pref  Stk. 
Do     6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn  of  Spain  Pri.Ob.Rd. 

Ottoman    Sm.    Aid.) 

Do       ist  Debs.  Red... 

Do.      2nd  Red 

Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,   5 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon    &    Medil. 

(old  sys.).  Red 

Pira;u5,  Ath.,  &  Pelo.    .. 

Do.  4i  p.c.ist  M.  U.R. 

Do.  5  p.c.  Mt.  Hds.  Rd. 

Pto  Alegre&  N.  Hambg. 

Ld.,7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Sik.Rfl 

Pretoria-Pietbg.  Ld.  Rd 

Puerto  Cabello&Vpl  LJ. 

I     Do.isl  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    .. 

R.ClaroS  Paulo, Ixi.,Sh 

1  Eo'  Beb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref.... 

Do.  A.,  Rd 

Do.B.,Rd 

Ryl.    Trns.-Afric.  5   p.C. 
istMt.  Bd.,Red 

San  Paulo  Ld 

Do.    5    p.c.  Non.    Cm. 

Pref. 

Do.  Deb  .Stk      

Do    sp.c    Deb   Stk... 
■Ja.   Yt    &    C.rdova  Gt. 
Sthn.    Ld.,   Shares 
Do    ExRI.epc.  D.Stk. 

S.  Austrian    

Do.    Red.  ... 
Do.    (Ser.  X.) 
South   Italian  Obs.  (Ser. 
AtoG).  Red 


Nahs 


100    101 


Uruguay  Nthn.,  Lds  p.c. 

Deb.  Stk 

VillaMaria&Rufino.Ld., 
6  p.c.  Pref.  Sht. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  1  Ueb.  Stk. 

Weit  Flanderi 

Wtrn.  of  France,  Red... 
Wrn.   B.  Ayre«  St.   Mt. 

Debs.,  1903 

Wrn.  B.  Ayres,  R.  Cert. 

Do.     Mt.  Bds 

Wstn  of  Havana  Ld.  .. 

Do  Mt.  Db«.,Rd 

Wrn  Santa  F«,7  p.c.  R. 

Do.     Ord 

Do.     Pref. 

Do.     Deb 

Zafradk  Huelva,3p.c.Rd. 


i  I 


100 
100 
100 

S) 

30 
100 

too 

ICO 

10 
100 
too 

10 

10 
too 

30 


26 

IS 
74 
4U 
16 
181 

103 
101 
116 

a 

1C8 
10 

4 

8J 
£4 

i 


BnwtriM,  fte.(^#«i/<«M»«^:— 


Div. 


Maim. 


5)     AiToi,A  ^&Soos,U,CP-S.| 


BANKS. 


Dir. 


Mami. 


A  to*..),  t<.iu.. ....... 

S.  W.  of  Venez.  (B.-iro.), 

Ld.,7  p.c.  ist  Mt.  Dbs 
IStbn.  Braz.  R.  Gde.  do 
!  Sul,  Ld 

Do.  6  p.c.  Deb.  Slk. 
ISwedishCentl  ,  Ld.,4p.c. 

i     Deb.  Stk 

1  Do.        Pref. 

lTaltal,Ld 

Do.  sp.c.i  Ch.  D.  Rd 
Un.ol  Havana  Irr.Db.Stk 
1       Do.        "A"     do. 

j     Do.     1890,  Red 

Uruguay  Nlhn.,I.d.  7  p.c 
Pld.  Slk. 


10     11} 

•o  i  m 


too  '  62i 

.CO  jllO 

ICO   IfO 
100  |1!2 

too  — 
too  105 
20       fi 

»o  14 
so  {  14 

>o     Hi 

»00    ;    Mi 


African  BankingCorp.,Ld 
Angio-.\rgentine,  Ltd.,;C9 

Anglo-Austrian    

Anglo.Calif.  Ld.,/;2oSh. 
Anglo-Egyptian,  Ltd.,;£i5 
.Anglo-Foreign  Bke.,  Ltd. 
Bk.  of  Africa,  Ltd.,  /CiH 

Bk.  of  .Australasia   

Bk.  of  Brit.  Columbia  .. 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Ltd., /as 
Bk  of  Mauritius,  Ltd.  .. 

Bk  of  N.  S   Wales 

Bk.ofN.  Zland  Gua  Stk. 
Bk.  of  Roumania,  ;C2o  Shs. 
Tarapaca  &Ldn.,Ltd.,;£io 
Bque  Internatle.  de  Paris 
6/"    Biit.  Bk.  of  S.  America, 

Ltd.,  ;Cso  Shares 

18/    [Capital  &Cties.,L.,;£50.. 

20/     Chart,  of  India,  &c 

3/7  J  Colonial, /zo  Sluares  .. 
10/  I  Delhi  and  London,  Ltd.  . 
5/  (German  of  London,  Ltd. . 
3;>/    ;  Hong.Kong  &  Shanghai . 

4/      ilmperl.  of  Persia 

io/  Imperl.  Otioman, /2oShs 
15/     llntmatl.of  Ltln  ,Ld.,;£2c 

13/6   jlonian.  Ltd    

14/     j  Lloyds,  Ltd.,  /joShs.  .. 

IO/     i Ldn.  &  Braziln.  Ltd.,  ;£30 

44/     lUn.  &  County,  Ltd.,;£i<o 

5/     ILdn.  &  Hanseatic,  L.,;£30 

Wn.  &Provin.,Ltd.,  ;£io 

Ldn.&Riv.  PLite,  L.,/;35 

Ldn.  &  San  Fcisco,  Ltd... 

Ldn.&Sth.  Wcst.,L.,i;50 

Ldn.&Westmins.,L.,Aioo 

Ldn.  of  Mex.  &  S   Amer., 

Ltd.,  jCio  Shs.  _ 

Lond.  City  &  Mid.,  L... 

Ldn.  Joint  Stk.   L.,  £ix 

y,  ,5    Ldn.,Pari5&Amcr.,L.j£3c 

2/        Merchan    Bkg.,L.,A9.. 

6/3   iMetropn   Ltd.,  Z50  Shs... 

10/     'National  Ltd., ;C5oShs... 

—     I  National  of  Egypt ,   -- 

14/11  'Natl  of  Mexico, $iooShs.  $80 


4 

u 

"I 

6 

!» 

'  6 

t 

4 
«/ 
S 
4 

J/6 

] 

4 

tl 
6 


n.ley.Ud I  «o     }« 

10     Cum.  Pref. 1  to     lit 

10.    p.e.  ist.  M.  D.S.I loo     ttt 

lett's,    Ud I    »i,     ,* 

Io.     5  p.c.  Pref. j    «ii    1» 


, 


>i 


'3)6     iNalional  of  N.  Z.,  L.,;£7i 

re,   I  National  S.  .Afric    Rep... 

«i/    j  National  Provcl.  of  Eng., 

Ltd..;(;75Shs  ........ 

34/    I        Do       do       £6o  Shs. 
7/3     NorthEastn.,Ltd.,;£3oShs 
19/      P.trr's,  Ld.,  AiooShs 
15/      [Provincial  of  Ireland   .. 
40/     !  Stand,  of  S.Afric.,L.,jCi^-    -., 
>7/6     Umonof.Auslr»lia,L.,;£75    15 
4  p.c    Do    Ins.  Stk.  Dtp.  1905..  100    — 
it/6    UnionofLdn.,Lid.,;Csoo  15)  38 


ffol.A  ,&Soos,U,t.i'.».   "> 
Da   iMi.Db.SUu,R<i|<e« 
IBackiu,  I  Ml  Db     R  d.iiao 
li)  I     Do      p  c  lnr.Dcl>.8lcli,MO 
BallardlkCo.Ld.iM.D£.|><)e 
Barclay,  Perk,,  U.Cu.  Pf.i  lo 
Do.   Ml.  Dh.Sik.,Ked.:ioo 

Bamsley.Ud I  'o 

Do 

Do. 

BaiTctt 

Do.     ,, --  , 

Bartfaolomay,  Ltd I  'o 

Do.    Cum.  Pref. '  <o 

Do.     Deb 'oo 

Bass&Co.,Ld.,C.Pf.Stk.  loo 
Do  .Mt.  Db.  Slk.,  Rd.  100 
Do.  B.  Mi.Db.  Slk.  K.  loo 

Beeswo,  Ltd 5 

Do.    Cum.  Pf 5 

Do.    Mt.  Db.  Stk 'OO 

B«U&Co.Lld I  >o 

Do.  5  p.c. Cum.  Pref... I  IO 
Do.  Perp.  I  Ml  Db.  Sk.|ioo 
Bell,  J.,L.,i  Ml.D.Stk.,R  100 
Benskin's,  L.,  Cum.  Pref. 

Do.    B.  Pref.  

Do  t  Mi.Db.Sik  Red. 

Do.    B.   Db.Slk 

Bentley's  Voiks.,  Lid.    . . 

Do.    Cum.  Pref. 

Do.    Ir.  Deb.  Slk 

Binnbam.,  L.,M.Db.,Rd. 

Boardman  i,  Ld.,  Cm.  Pf. 

Do.,Perp. .  Mt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 

Brampton,  Ld •  .. 

Do.    Cum.  Pf. 

Brandon  s,  Ld.  5  p.c  C.P. 

Oo.    I  Db.  Stk 

Btickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Lid.    .. 

Do.  Cum    Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    .... 

Do.     Deb.Stk ,^ 

Buckleys,  L.,C   Pre-pcf.l  10 

Do   iMt.  Db.  Slk.  Rd.  too 

BulUrd  &  S.,  Ltd.,  D.Sk.'loo 

Do.  4  p.c.  "B"  M.  D.  S.  too 

Bushell,\Vatk.,  L.,  C.  Pf.i  >o 

Do    I  Ml.  Db.  Sk.  Rd    100 

Butler,W.,Ld.,C.M.  Pref   10 

Do.         itt  Deb.  Stkl  too 

Do.         Deb.  Slk.    .    too 

Camden,  Ltd.,  Cum.  Pref  I  lo 

Do.    1  Mt.  Db.  Sk.  Rd.  100 

Cameron,  Ltd.,  Cm.  Pif.!  10 

Do.    Mort   Deb.  Slk.  |ioo 

Do.   Perp  Mt.  Db.  Sk.  100 

Cam'bell,J  stone,L.,C.Pf.|     5 

Do.4ipc.  I  Mt.Db.Sk.;ioo 

Campbell,  Praed,  L.,  Per. 

1  Mort.  Deb.  Stk 100 

Cannon,  L.,  5  p.c.  C.P(.I    7 

Do.  Mt.  Db.Slk too 

Do.  "B" Deb.  Slk... 1 100 
Charrington,  I-,  M.  D.S  'loo 
Cheltnhm.  Orig  Ltd.  ..{  ^ 
Chester  Lion  L(d.,4iD.S.>ioo 

Cbicasp,  Ltd !  10 

Do        Dehs.    -..too 

City  of  Chicago,  Ud I  to 

Do.     B  p.c  Cum.  Pref.j  to 

City  of  London,  Ltd 100 

Do.    Cum.  Prf. 


BnwlM  BCa  (^mMmmmO'^ 


Div 


2 


rtamr*  SoM.  Irr.  D.  Sk.  •«• 
IrevOMai,  m  itan.  D«k  m* 
rriafr,I.,iDi>.8tk.,IU.  |M» 
GatuidM  •• 

Do.  <  p.c.  Coat.  Pn£  •• 
CrM»,/.W.,L.,iMi.DX)a* 
Cnma,  U,  1  Dkst.lU.|r— 
GmtmlfWikaMCm  PC  -- 

Do.    P*m.i«M.D  S.  too 'Ml 
w.  Lid. "«'  ^* 

On.  CokPiisu  .  •<*>  int 

Do.    Drtk  Ml.,  iUf^t»  U7 
HaU  ft  WaodhMi^  MOijw 
HaITs  0>tedLlCak  K 

Do.    I  Ml.DA.Sik...  • 
HAacack,L.,OB.lY<M. 
D>     D«I.O>4  — .. 
D*.  Cmt.rtA 

Do.  I  D«k  8(k^  Md.  t>- 
H*OMa'a,Ld..i  UtMjM  -» 
He-vitra^t  Ml.  Oh.  n.  ••• 
.Hardy's  KiabetlcT  •  Mt  M* 
Hoa><,Lbl.CMkPMC..  •• 
Do.  •  '  A"Oh.  r»rf..  •• 
Do.  Mi.D*kSlk.,IU.  •» 
Do.     do.       te.    RAm 

lodCMa'sLul i 

.  Ds  I  Ml  D«i.,  B«d..  !» 
Hoitaad*  Co.Ml  DakA  toe 
iHofnaft,  U,  I  M.  D.  S.  ~ 
Hocctaa, Lu.. (M.  .... 

I    Do     iMt.Dk.Slk.M. 

IHdII  Ud 

I    Do.       Cai.Prdl.... 

Do.  DaKSifcrRed-— '  ;« 
Do.  "V  MuDh.  Sdi-Bd  i~  «» 
IndUDapolis,  Ud. 

Do.  Ip.c  Ca.  Prt   . 

Do.    6p.cDcbi.....c 
Joae*,  Frank,  Ud. ... . 

Do.  CnoL  PrcC  .... 

Do.  iti  Mart.  Daha.  .. 
IaalakSoi»,iH.D.S.IU. 
KcowAid  ft  Coart.,  Ud. 
Lacon,  I-,  D.  Slk- Rod. 

Do.   Irtd."B"D.Sk. 
L«Bb*iiftNaiTimM.OSJ*aB 


M     U 


lObt 
101}  , 


.,  Laacalles,  Lid.    . 

2  Do.Cita.PraC 

,  Lcaey,  Ud.,  Cut.  Pi«C 

:  I    Do.  tMi.Db.Sik.Rd. 


Do.  Pcra.  I^raC  

Do.  aMt.Dh.Sk.Rd. 
UoTdft  v.,  UL.Dk^  Sk-r* 

fito.    "A'D*.S«k... — 
LocktftS.,Lld..  Dk  S. 
Umbood,  L.,  Db.  Slk. 

Do.    UC^K 

LMuftCa.,Ld.,DtkStk.  M* 
u..fi..M..  Itj «a 


1) 


1S2«  ! 
!l26 


BREWERIES    AND   DISTILLERIES.     "J_ 


Albion  Per.  i  Mt.  Db.  Sk.  too  IK 
Do.  Perp.  Mt.  "A"  D.  S.  100  <  ffl 
.Mlsopp.Ltd too     S2| 

Do.    Defd.  Ordy too  |  S51 

i     Do.    Cum.  Prei 100  iJOH 

Do.  Deb.  Stk.,  Red..  100  1061 
i  Do.  Deb.  Stk.,  Red.,  too  8M 
Alton  &  Co.,  Cm.  Pf.,  Rd  100     10 

Do  Mt.  Bds.,  1896  -'OO  9JJ 
Arnold,  Perrtll,  Ltd to  |     5 

Do.    Cum.  Pref. to  !    9* 

Do.  I  Mt.  Db.  Slk.,  Rd  ir»  991 
I       i 


Uo.    cum.  i-n |ioo  •-- 

Do.  Mt  Deb.  Slk.,  Rd.  too   IW* 
Do.  Irr.  Deb.  Stk.....  100     »' 

Cokhester.Lid ;    s       J* 

Do.        Pref. ,' 

Do.        Deb.  Slk.,  Red.  100   lj«4 

Do  "A "Deb.Stk.   -.iioo  I  jJJ 

Commcia    L.,D  Sk.,Rd.  100  !l.»» 

Combrook  L.,  siCra-Pf.     5  ■  .?, 

Do.    4i  Perp.Vl.D.Sk.  loo  !  fjl 

CooraBe,L.,Cin.Prtf.Shs.  100    l'-» 

Do.  la.  Mt.  Deb.  Stk.    too  }M 

Do.  Irr."B"Ml.Db.Sk.  100     "* 

Dailuaim  Talisker  DisliL    to 

Do.      p.cCum.  Pref..    10 

Daniel  ft  Sons,  Ud \  to 

Do.    Com.  Pref. 10 

Do  iMl.Perp.Db.Sk.ioa 
Do  '  B"Deb.  Slk.  ..  loo 
D0.4P-C  prp."C'  D.S.|iao 

Daitford.Ud 5 

Do.    Com.  Pref. '    i 

Do     iHl.Db.Sk.Rd  too 
Davenport,  Ld.,iD.  Stk.    loo 

Denver  United,  Ud    to 

I>o,       Cum.  Pref. . . . . !  10 

Do.       Debs    100 

Deachar,R.&Ca.iU.D.S.  too 
nmchAr,J.,Ld.,Deb.Slk  too 

Distillert  Ud to 

Dublin  DisiiUen,  Lid.  ..I    5 

Do     Cuok  PreC I    ) 

DnnovftOatUs'-.tCa.P.;  10 
Duiion's  Biackbom   .... 

Do.     Cum  Piaf.    to 

Eadie,  Ud.,  Cam.  Praf. . ;  to 
Do    IiT  t  MuDUSk.  too 
EUfidae,  Pope,  Ud.,  Db.| 
StkTRed too 

■<■«»"  *  '^'■•^V-i  "* 
Da.(p.cC<wPnC..    to 

Bmma  OuB.  IV*f-  — I  10 
cSTtst.  Mt.  Db.  Slk.',>ao 

Evershed  Syd.)  t  M.D.S.  too 

Fambam,  Ud...... I  to 

Do.      Cum.  PieC to 


i) 


"41       ,  D^ 


Da.CaB.PKr.  .-.  . 

Do.    ii^jcVA-SuL. 
Umrttoa,  J.,l~,Cm.  P«ti 

Do.iHi.Db.Sfc..Rd. 

Do.    -A-Dab.Slk... 
Ma«ey>  Bonkr,  Ud— 

Do.  Com  Pm.  

McCnckm4..iM.D.t«e» 
McE«<A.t(d..Cm  PrC 
MaOmbftNok  1  M.DJt.j'* 
Men.  Ud.,  Oma.  PwT.  . 

Do.  Mt.  Db  Slk.  Rad. 
MkbcOft  A.,I.,t  M.aS.i  — 
'MikEMiDiit.Ob.Sk.Rd.  •» 
iMihraakeeftOdc.  Ud.    — 
j    Do.   lp.e.Oaa.ft«t 

:    Do.        O— .Ptof 

I    Do         Dab  Rod. 

Ncvotftk,  Ud..... 

Do.    CMa.  Pi«r. 

Do.    I  Mt.  Mk.  Mtt 
Do  "A"Dah.aikJI  ' 
N««  li^riaMl  Ud... 

1    Do.   0»h«t... 

Mow  LfiWi.  U,  I  p^t»» 
,Me«Wui»iiy  Ud 

I       Do.       P»«f. 

iNe-VoAjUd^...^- 
Oe     •  Ml  Dtb.  Rad 
lNaak*«.Ld.  CMi.Pni    - 

^SJ^r-g::::::  = 

Oa.    Cm.  Ptif !  * 

Do.    tMt.P*r.Ob^k.M 

Do.'  B"da.  Rod.  .... 

Ohimm  Cape.  1^..... 

Do.       Caot'"^-. 

.    Di 
OldiaU 


f 

6 

Sr 

if? 
» 

MB 
B 

$ 

too  liiiK 


:-Li.  MvOfcA.  «e»  I  • 


■•    U 


'do  lMLDl^SA..R■d^ 

,.Ld-tMi.Ok.Rd.  «.  .  ajl 
V.  till  Dh.Sk...»;W| 
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Breweries,  &c.  {continue^  '. — 


OIt. 

Nam  I. 

1 

1 

4 

Phipps,  L.,Irr.  iDb.Stk. 

100 

lOJJ 

^h 

Plymouth  L.    Mt    Deb. 
Slk.,  Red 

100 
100 

KNIi 

\ 

Prvor,Rcid,L.,iD.S.  R. 

99' 

Reftells  Bexlcy,   sj  C.P- 

5 

<n 

Do.  44  I  Mt.  Deb.  Stk. 

100 

ya 

5 

RbonddaVal.,L.,Cu.  Pf 

10 

lU 

<i 

Do.  iMt.Deb.Stk.,Rd 

100 

yv4 

s 

Robinson,  Ld.,Cum.  Pref. 

10 

9 

4 

Do    iMt.Perp.Db  Stk. 

100 

994 

4 

Rochdale,  Ltd.  i  M.D.  S. 

100 

s* 

la 

Royal  Brentford,  Ltd.  .. 

10 

•il 

6 

Do         Cum.  Pref.     . . 

10 

li 

44 

Do          iMt.  Dbs.Red 

roo 

1U4 

4 

Russeirs,Gravesend,iMt. 

100 

9b 

A< 

H 

«/ 

Do         Cum.  Pref. .... 

10 

6if 

10/ 

St.  PaulijLtd 

10 

« 

7 

Do.        Cum.  Pref 

10 

12 

4 
4 

Salt(T),L.,iDb.  Sk.  Rd. 

100 

103 

Do       "B    Db.Stk.Red 

100 

99 

4 

SavillBrs.,L.,D.  Sk.  Rd. 

100 

^1: 

5 

Seager  Evans  Ld.Cm.  Pf. 

«> 

4 

Do.       Deb.Stk 

100 

91 

4 

Shaw  (Hy.),  Ltd.,  i  Mt. 

100 

994 

4 

Shipstone  (I . )  &  Sons  4  p.  c. 

Irred.  i  Mt.  Db.  Stk... 

100 

944 

10/ 

Showell's,  Ltd 

X.S 

» 

Do.  Cum.  Pref.    

10 

15} 

1/ 

Do.  Gua.  Shs 

s 

(>4 

44 

Do.  Mt.  Db.  Stk.,  Red. 

100 

110 

5 

Shrewsbury  &  Co.,  C.  P. 

10 

8 

4 

Do.     Irred.  i  Mt.  Deb. 

100 

8I4 

4 

Simonds,L.,iD.Sk.,Rd. 

100 

lOi! 

sit 

Simson  &  McP. ,  L.,Cu.  Pf. 

10 



*f 

Do.  I  Mt  Deb.Stk.  .. 

100 

8/4 

34/8! 

Smith, Garrett  L.,;£2oShs 

M 

•a 

5 

Do.  Cum.  Pref.     

20 

•a 

?i 

Do.  3Jp.c.Mt.Db.Stk. 

100 

994 

5 

Smith  s,  Tadcster,  L.,CP1 

10 

lUJ 

44 

Do.  Deb.  StJ(.,  Red.  .. 

100 

1094 

4 

Do.  Deb.  Stk.  Red.    .. 

100 

Wit, 

1/ 

S.  African,  Ld 

Do.       Cm.  Pf.  

X 

H4 

5 

X 

1 

•,1 

S'thdown  &  E.  Grinstead 

5 

Cum.  Pf... 

10 

11 

4 

Do.    do.   "A"Db.  Sk. 

100 

98 

4 

Spreckley  Bros.  Db.  Stk. 
Stansfield  I  M.  D.  Stk.  .. 

100 

93* 
92? 

4 

ICX) 

4i 

Star,L.,iM.Db.Stk.,Rd. 

100 

S31 
1004 

4 

Steward&P.,L.,iD.  Sk. 
Stretton'sDerby,  Ltd 

100 

7/ 

10 

12J 

6 

Do.        Cum.  Pref.   .... 

10 

12^ 

4 

Do.       Irr.iMt.Db  Stk. 

100 

98 

X 

Strong, Romsey,L.,  i  D.  S 

100 

lt6 

Do.      "B"Db.  Stk... 

102 

4 

Style&Winch,  iM.D.S. 

100 

101 

44 

Tadcaster  To'er,L.,D.Sk. 

100 

103;) 

17/ 
6 

Tamplin,  Ltd 

HI 

Do.      Cum.  Pref.    .... 

100 

134 

4 

Do.      "A"Db.  Stk.  .. 

lO 

luu 

11? 

6 

Thome,  Ltd.,  Cum.  Pref. 

10 

9/1 1 

Threlfall,  Ltd 

4 

6 

Do.        Cum   Pref  .... 

I 

H 

5 

Do.        iMt.Dbs.,Red. 

100 

111* 

4 

Tollemache,L.,D.Sl  Rd 

100 

97i^ 

4/ 

Truman,  Hanb.  ist  Pf  - 

10 

104 

4 

Do.    Deb.    Stk.,  Red. 

100 

10b* 

3 

Do."B"Mt.Db.Sk.,Rd. 

100 

Vfol, 

6/ 

United  States  Ltd 

10 

3 

8 

Do.    Cum  Pref. 

10 

V 

6 

Do.  I  Mt   Deb 

100 

S74 

6 

Walker&H.,Ld.,Cra.Prf 

10 

84 

44 

no.jMt.Deb.Stk.,Red 

100 

99* 

s 

Walker,Peter,Ld.Cra.Prf. 

10 

12 

4 

Do.  I  Mt.  Dbs  Red.  .. 

100 

Itb 

4 

Wa!lingford,L.,D.Sk.Rd. 

100 

101 

5 

Warwicks&Rich'son,C.P. 

10 

12* 

4 

Watney,Combe,L.,Pf.Or 

100 

79* 

Do.    Def.Ord 

100 

fiU 

5 

Do.    Cum.  Pref 

100 

117* 

^4 

Do     34p-c  Deb.Sk... 

100 

96 

5 

Watney,  D.,Ld.   Cm.Prf. 

10 

11 

44 

Do      I  Mt.  Db.  Stk.  . . 

100 

101 

5 

WenlockLtd    Pref 

10 

UJ 

Do   iMt.Db.  3k.,Rd. 

101 

5 

WestCheshire,L.,Cu.Pf. 

10 

S4 

4 

Do  Irred.  iMt.Db.Sk 

100 

97* 

Wethered   (T.)    &   Sons, 

T  Mt.  Deb.Stk 

100 

974 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

100 

974 

44 

Whitbiead,L.,Cu.Pf.  Sh. 

100 

111* 

4 

Do.      Db.  Stk.,  Red. 

100 

106 

^\ 

Do     "B'Db.Stk    Rd. 

100 

92 

8/ 

Wolverhmpton  &  D.  Ld . . 

10 

18* 

6 

Do.    Cum.  Pref. 

10 

12* 

44 

I   Mt.  Dbs.,  Red 

TOO 

lOH 

4 

Do.     Irre."A"M.D.S. 

100 

9b* 
13* 

5 

Worthington.Ld., Cm.Prf. 

10 

5 

Do.     Cum.  "  B"  Pref. 

11* 

4 

Do.    Mt    Db.  Sk.,  Rd. 

100 

109* 

3 

Do.    Irr.  "B"Db.Stk. 

100 

96 

3 

Yardley,  I.&  J.,Ld.    .. 

1 

24 

5 

Do.        Cm  Pf.    

3J 

Do         I  Mt.  Db.  Stk. 

100 

924 

Yates's  Castle,  Ltd.  Cum. 

Pref. 

9 

s4 

Young&Co.,  Mt.Db.Stk. 

100 

964 

YoungerW.,L.  Cu.Pf.Sh. 

100 

119t 

34 

Do     Deb.Stk       

100 

97* 

Canals  and  Docks  {continueiTi  '. — 


Last 
Div. 


4i 


34 

6 

I 

5 

4 
a 

7jd. 
44 
4 

64.417 
5 
5 
5 
5 


King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool Canal .... 
Lndn  &  St.  Kath.  Dks.  ., 

Do.     Pref. 

Do.    Pref.,  1878 

Do.    Pref.  ,i88a 

Do.    Deb.  Stk     

MchesterShipC  ^  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.StK."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

Seaham  Harbour  Dock.. 

Do.        Cum.  Pref. .. 

Sheffield  &  S.  Vorks  Nav. 

4*  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord 

Do.Min.  4P.c.Pref.'*A" 

Do.  Pref. '"^B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.Stk 


100 
100 
too 
100 
100 
roo 
100 
10 
100 
100 
100 
100 
100 
100 
100 

ICO 

100 

4 
4 

)0 

fsoo 


113J 


u 

101 
291 
12. 
35* 
70* 
574 
132* 
124* 
58 


102* 
1434 
131* 
140i 
I39I 
139$ 
1354 
1424 


COMMERCIAL,  INDUSTRIAL,  fte. 


CANALS  AND   DOCKS. 


Birmingham  Canal 

E.  &  W.  India  Dock... 

Do  4  p.c.  Prf.  Stk 

Do  P.L.  Deb.  Stk.... 

Do;        Cons.  Deb.  Stk,  1 100 
G.  Junction    Ord.  Shs. . .  too 

Do.  Pref. I  10 


127* 


1291 
18 


3/3 
a/3 
5 
</ 

6d. 

aid. 


9jd. 

44 

6^d. 

If 
5/ 

4 


5 

3/i 
4 
7  id. 

\ 


8/ 
6/ 
5 
5 

6 

4% 
6 

?d. 

\l 

7id. 

7*d, 

4/ 

4/ 

4 

9d. 

II 
44 

8d. 

a/ 
74d. 

»/ 

5 
l/a{ 

5 

5/ 

4 

6 

ao/ 

44 

a/9 

S 
6/6 
a_/7 

51 
6d 

8id. 


Aberdeen  Comb  Works 

Do.  Do.  Pref.  ... 
Aboukir,Ld.,5p.c.  1  M.D. 
Aerated  Bread,  Ltd  .... 
Allen  (J.  J.)  5  p.c.  Cm.  Pf. 

Alliance  Electric  Co 

Amelia  Nitr.,  L.,i  M.pb. 
American    Auto.   Weigh. 

Mach.  6  p  c.  Cum.  Pf. 
American  Thread  Co. sp.c. 

Cm.  Pf.  Gold  Shares  .. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Cons.Mt.Bds.,Red. 
Anglo-Galician  Oil  

Do.  8  p.c.  Cum.  Pref. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P. 
Aplin &  Barrett  6 p.c. C.P. 
Apollinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry.Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6p.c.Cum.  Pf 

ArtilleryM'ns'ns,!  M.D.S. 

Artisans', Labr.Dwllgs.,L. 
Do  Non-Cm. Prf.,  1879 
Do.  do.      _     1884 

Asbestos  &  Asbestic,  Ltd, 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A" 
Do.  Deferrd."B"Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor.L.C.P. 
AvelingS  P.,L.,Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.    ist  Mt.  Dbs 

Aylesbury  Dairy,  Lt 

Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox,  Ltd. 
Do.  6  p.c.  Cm  Prf. 
Baker  (Albert)  &  Co  .... 
Baker (Chs.)  L.,Cm.  Pf. 

Do.  '  B,    Cm   Pref. 

Do.  ist  Mt.  Db.  Stk 
Baku  Petrol.,  Ltd 

Do.  5*  Cum.  Pref.  .. 
Baltic  Mercan.  &  Shipp'g 

Exch.  3}  I  M.  D.  Sk. 

Do.44pc."B"M.D.Sk. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.  D.  Stk 
Barnagore  Jute,  Ld.  C.P. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.  .. 
Bell(R.)&  Co.,  Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.  Mt.  Db.  Bds.,Rd. 
Ben,son(J.W.)L.,Cm.Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L  ,6p.c.Cm.  Pf. 

Do.     Dfd 

Do.  I  Dbs.,  Red.  .. 
Birt,Potter&H.,L.,C.P. 
Boake(A.)L.,5P.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.  40,001  to  60,000 
BonMarchiL  4J  i  M.D.S. 
Borax  Consol.  Cm.  Pref. 

Do.  4*  Db.  Sk 

Bournemouth  Imp.&ljrand 

Hotels  5  p.c.  Cum.  Pref.i 
Boviil,  Ltd I 


is 


4 

4i 
100 
14 

1 

1 
921 

3 

lol 

86 

t 

97 

ft 

1 

74 

8 
93 


12 

121* 

117* 
14 
5} 

111 

124 

14 
12 
102 
109 
6 
«4 
98 
24 
85 
1 
101 
3 
14 

74 

6 

58 

14 

ft 

77 
75 

4 
1 
2 

98 

IJ 

104 

104 
ICO 

13 

174 
104* 

43 

10* 

89 

33 
107 
10* 
103 

i 


Commercial,  &c.  {fiOHtinued) : — 


Last 
Div. 


f 

6/4t 

lojd. 
S 

4 
S 

5/ 
5/ 

4 
5 

i/aj 

71d. 

5 

9|d. 


5/ 
6 

1/ 
»/a,", 
a/4!d 

^f 
a/ 

I 

5 

4 
3/ 

m\ 

,h 
3/ 

6 

8{d 

5 

a.'6 

6 

1/ 

5 

4 

5 

5/ 

I,' 

6 
5 

S/6 
a/8 1 
9|d. 


S 

4 

75d. 
6 
6 
5 

4 

si 

J/ 
34 

4?9'. 
6/ 

II 

\, 

6 

10/ 
8 
6 
4/ 

4/ 

44 

/95 

4 

6 

44 

5/ 

h 

4 

S 

4 

5 

5 

8d. 

5 

4 

a/ 

6{ 

4 

a/8! 
S 

\l 

44 

=/ 

5 


BovriI,Ltd.,Def. 

Do.        Cum.  Pref. .. 

Do.         Deb.Stk.    .. 

Bradbury,  Gret.,  Ld.,;£ic 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk. 
BrandramBrs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd. Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb 
Britannia  Work.s,  Ld.     . . 

Do.  6  p.c.  Cum.  Pref. 
British  Aluminium  Co.   e 

p.c.  Mt.  Deb.  Stk 

Brit.&Bengn's.T.T.A.,  L, 
Brit.Dell&Lgkat.Tob.L. 

Do     Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
Brit.  Oil&  Cake  Mills,  Ld. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brit.Westinghou-seEJectric 
Brooke,  Bond  &  Co.,  Ltd 
Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.  Db.  St... 
Browne  &  Eagle,  Ltd.   .. 

Do.     Cum.  Pref. 

Do.  Mrt.Db.Sk.,Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.     ;t  10  shares 

Do.    Cum.  Pref. 

Bryants  May,  Ltd 

Bucknall,  H.,&Sons,  Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.  Pref. 

Burlington  Htls.  Co., Ltd 

Do.     Cum.  Pref.     

Do.  Peip.  Deb.Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
ICallender's  Cable  L.,  Shs. 

Do.    C.P 

I  Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &Sons,  Lt. 
|CantareiraWater,Bd.,  Rd 
I  Do.  (and  issue) .. 
Carlton  Hotel  5*  Cm.  Pf. 
Cassell  &  Co.,  Ltd.,  £\o 
iCastner  Kellner  Alkali 
CatalinasWareh.&  M.Co. 

4  p.c.  Pref 

Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt   Str.  Debs 

Chadburn'sTeleg.,  Ld. .. 

Do.       Cum.  Pref.  

Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8''/„C.P. 
City&W.End  Props. C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.     Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  Rl.  Prp.,  Ld. 

Do.     ;£l2*  shs 

Do.     Deb   Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref 

Clay  Bock,&  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort   Deb 

Coast  Development 

Do.        Cm.  Pf.    .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   

Do.      D.S.R 

Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&Dis.,L.,C.P. 

Do.  ist  Mort,  Debs., 
Colorado  Nitrate.  Ltd.  ., 
C.Gta.d' Asphtes.de  F.L. 

Do  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
Do.  I  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egj-pt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Cromoton    &  Co.,   Ltd. 

Uo.'ist  Mt  Reg.  Deb. 
Crosfield  &  Sons.  C.P.Pf. 

Do.  4J  ist  Mt.Db.Sk. 
Crossfield    &    Sons    4* 

'A"  D.S. 

Crossley,J  .  &  Sons,  Ltd. 

Do.         Cum.  Pref 
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Crystal  Pal.  Prf.Ord I     i 

Do.         5  p.c.  Pref...      i 

Do.         3  p.c.  1st  i89«lioo 

Do   4p.c.D.Stk.Rd'.  K,^ 

Curtis  &  Harvey,  ist  Mt. 

4*  p.c.  D.  Stk 

Customs  &  Bonded  Ware- 
houses (Genoa)  Debs.  .. 

Daimler  Motor,  Ltd 

DalgetyS  Co.,;£2o  Shs.     5 

Do.    Deb.  Stk 100 

I    Do.         Do 

|DaveyPaxmaniM.D.S  R. |ioo 
|Davis&Timmins,6p.c.CP      I 

Davies,  Karri,  &  J I 

Do.     Cum.  Pref 1 

Day&  Martin i 

DeKeyser'sRyl.  Htl.,L.    Jo 

Do.     Cum.    Pref I  10 

Do.  Deb.  Slk.,  Red..!ioo 
Denman&Co.  5p.c.  C.  P.i  i 
Denny,  H.,&Sns.,L.,C.P.!  10 
Dcvas,  RoutIedge&Co.,L.!  7 
Dickinson,  J.,  &  Co.,  L.,t 

Cum.  Pref.  Stk 100 

Dr.TibblesVi-Cocoa,C.P]     i 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Sig.  Dbs Iioo 

Dorman,  Long  &  Co.,  L.      5 
Doulton&Co.L.,5p.c.C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P.[     1 

Do.         Deb.  Slk 100 

Eastmans,  Ltd j  10 

Do.    Sp.c.  Cum.  Pref.i  10 
E.  C.  Powder,  Ltd..:...l     3 
Edison  &  SwnUtd.Elec. 
Ltd.,  •'A";t3Sh5....      3 

Do.    fully  paid    5 

Do.      Deb.Stk.  Red..lloo 
Edison  Bell  Cons  Phono- 
graph, L-,  6  p.c.  C.P. '  10 
Do.   5  p.c,  1st  Mt.  Deb.  100 
Egyptian  Hotels,  Ltd., 4* 
p.c.  I  Mt.  Dbs.  Red.  ..  1 100 

Egyptian  Markets i     i 

Do.   Debs ;ioo 

Electric  Construe,  Ltd.. !     a 

Do.     Cum.  Pref. !     a 

Do.     I  Mt.  Db.  Stk...;  100 

Eley  Bros.,  Ltd '  10 

Elys6e  Pal.  Hotel  Co.,  L.I     I 

Enfield  Cycles 1 

Eng.  Sew  .Cotton   i     1 

Dc.    5  p.c.  Cum.  Prf.  !     i 

Do.    iMt.  Deb 100 

Evans  Ben.,  &  Co.,  Ltd.  ;  .1 

Do     iMt.  Db.Sk.,Rd.'ioo 

Evans.,D.  H.,&Co.,L.  I     i 

Do.    Cum.  Pref x 

Do.  iMt.  Db.  Sk.,Rd.!ioo 
Evening  News,  L.,  C.Pf. '  5 
Evered&Co  ,L.,^ioSh.;     7 

Do. 10 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt  Db.,Rd.  100 
Fairfield  Shipb.,L., C.Pf.  10 
Do.  2  Mort.  Deb.  Slk  100 
Farmers  Co.,  Ld.,  C.Pf  !  10 
Field.J.C.  &  T.,  Ltd.  .. 
Do.  7  p.c.  <^um.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.Pf. 

Do.    Deb.Stk     

Fletcher, Son, &  Fearnall, 
I  Mt.Db.Stk.  Red.  .. 
Foidham,W.B.,&Sn«,Ld. 
Fore-st.  Warehouse  Ltd 
Do.  Regd.  Debs.,Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.    Pref. 

Foster,  Porter,  &  Co.,  L. '  io4 
Fowler,  D.&  J.,  5*  C.P.      5 

Do.  I  Mt.  Deb.  Stk 100 

Fowler , J. ,  &  Co.  (Leeds), 
Ltd.,  I  Mt.  Deb.,  Red. 
Frankau&Co.,Cm.  Pf.  .. 
Fraser&  Chalmers,  Ltd..  .   3 

Do.      Regd.  Debs 100 

Frederick  Hotels Cm.Pref. 

Do.     ist.  M.D.  S 

Free,Rdwll.&Co.  L.,  D.S.'loo 
Furness.T.,  &  Co.,  Ltd., 

5*  p.c.  Cum.  Pref.   

GenI  Hydraul  Pow«r,L. 
Gentle-wcntaHyCum.  Pref 
Gilbey  (W.  &  A.)  4  p.  c. 

Perp.  Deb.  Stk 

Gillman  &  Spencer,  Ltd. 

Do.     Pref. I     5 

Do.     Mort.  Debs ■  50 

Goldsbro.,Mort&Co.,L  ,' 

".\"Deb.Stk.,  Red  ..100 
Gold,    and    Silversmiths' 
Co.,  Ld.,5  p.c.  Cm.  Pf.l    5 

Gordon  Hotels,  Ltd '  10 

Do.    Cum.  Pref. 10 

Do.     Perp.  Deb.  Stk.,  100 
Do.  do.  too 

Do.    Perp.  Deb too 

Grand  H'l,  Eastb'rne,  Ld.      5 
Gt.West.andMet.Dairies:     i 

Do.        Pref. '     I 

Greenwich  Linoleum,Ltd  !  10/ 
Greenwood&B.,Ld.,C.P.    10 

Gwynne(J.  &  H.) \     i 

Do.         Pref.      5 

Hagemann,Ld.,Cum.Prf.      1 

Haig  &  Haig  Pref. i 

Hammond,  Ltd 10 
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Hammond  8  p.c.  Cum.Pf. 

Do.  Cum.  Inc.  SiU.  .. 
Hampton  &  Sons,  Ltd. 

Ml.  IJb.  St.  Red 

Hardebeck  &  B.,  Ld... 

Do.     Cum.  Pref 

Harmsworth,  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd, 
Harrod'.s  Stores,  Ltd  . 

Do.         Cum.  Pref.  . 

Do.  Founders'  Shrs. 
Hawaiian  Cmcl.  M  t.  Debs. 
Hawthorn    Leslie,  4J  p.c, 

I  Mt.  Deb 

Hazell,  Wjtson,  L..  C.  P. 
Heail,  VVrlghtson  &  Co. . . 
Henley's  1  eleg. ,  Ltd 

Do.     Pief  Shs 

Do.  Ml.Db.  Stk.,Rd 
Henry,  Ltd 

Do.     Mt   Debs.,  Red.       5° 

Herrmann,  Ltd 

Do.         Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 5 

Do.        I  Mt   Deb.  ..  100 
Hill  (R.  &  Co.),  Cm.  Pf. 
H  ine  Parker&Co. ,  5pcC.  P. 
Holbrn.  &  Fr.-isca,  Ltd.. 

Do.     Cum.  Pref 

Do.     Deb.  Stk 100 

Holland  &H.,Ld.,Cm.Pf.  S 
HomeS:Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm  Pf. 
Hooper,  G  &  Co.,  Cm.  Pf 
Hopwood  &  Crew ,  L. ,  Ord 
Hornsljy,  Ltd.,  ;6io  Shs.  8 
Hotchks.Ordn.,  Ltd.... 

Do.         5  p.c-  Cm.  Prf. 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil   Ld.,Cm.  Prf.      5 

Do.         i.Mt.D.Sk.,V.  too 

HoulderBros.  Cm.  Pf.  5 

Do.        ist  Deb.  Stk...  100 

Hovis  Bread,  Ltd 5 

Do      Cm.Pf    5 

Howards  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.         Deb.  Stk.,  Red. 
Howell,;.    Ltd.,;(;5Shs. 
Howell&,Is.,L.,;C3jShs.      3) 
Humphreys, L.,  7P.C.C.P.      5 

Hunter,  Wilts.,  Ltd 5 

HyamCllhg.,Ld.,Cu.Pf.      5 
Idris&Co   6  p.c.  A  Pf. 

Do.  4  p.c  Mt.Db.Red. 
Illinois  Car  &  Equip,  isl 

Mt.  spc.  G.  H 

III.  Col.  CarTr.  5  p.c.  D. 
'lUus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R.'ioo 
Impl   Russn   Cotton,  L...       5 

Do.  Debs too 

tmp<l.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red.'ioo 
IngersollSargeantDrillOd.j     l 

Do.      6  p.c.  Pref \     i 

Intern.    Tea,  Cum.    Pref.  I     5 
JarrahdaleJar.For.&RI.P 

Do.  I  Ml.  Deb..., 
Jays,  Ltd 

Do.         Cum.  Pref. 

Johns,  S.&W.,Ld.,  C.P. 
Johnson.  Matthey  Dh.  Sk, 
Jones  &  Higcins,  Lid     .. 

Do.  I  Mt.  Db.  Sk.,Rd.[ioo 
Kauri  Timljer  ist  M.  Deb. '100 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
King,  Howmann,  Ltd.  .. 
Kinloch  &  Co.,  Lid 

Do.         Pref. 

Kod.ak,  Ltd.,  Ord 

Do.        Cum.  Pref..... 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  aMt.  7p.c.Db.  Sk. 
Lagunas  Nitrate,  Ltd.  . , 
Lacunas  .Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
I.aird  Bros.  5  p.c.  Cm.  Pf. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  ;Cioshs. 

Do.  N.  Cm.  Min.  Pref. 
LecdsForge,7  p.c.  Cm.Pf. 
Lever  Bros.,  L.  Cm.  Pf. 
Lewis&AUenby.L.  Cm.Pf 
Do.  Deb.  Stk.  Rd 
Liberty,  L.,  6  p.c.  Cm.  Pf. 

Lebig's,  Lid 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Mnnftg.,  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def. 

Do.  1  Mt.  Deb.  Sk.  .. 
Lipton    

Do.     5  p.c.  Pref.       

Do.     4  p.c.  Deb 

Lister  &  Co. .    Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warehsg.  ,I.td. 

Do.  1  -Ml.  DKStTi.,Rd. 
Lockharls,  Ltd  Pf 


100 


1C4 

104 
12 

5 
13 

116* 

11 

51 

3 

I02« 

5i 

4, 

6' 
1 

t 

^?< 
1J 
101 
H 

SB 

't 

iV 

144 
102 


8 

6i 

6i 

US 

86 

45 
10 

92i 

41 

97i 

127| 

17 
214 

IGli 

\\ 
88 
U 

1C4 

2i 
110 
97} 
111 
103 
97i 

7 

II 

;i 

17 

100« 
4i 


Commercial,  ftc.  (fcntimud):— 


4} 

100 
6 
12» 

1?1 

fj 
96. 
14. 
EO] 

5; 
16 


2^ 
I A 
103 
6t 
9 
6 

99} 
U 


6/ 
61 
9<i. 

3/ 
8/ 

8 

3/ 

a/ 
6Jd. 

*/ 
4|d. 

3/6 

Ti 

6/ 
6 

6 
6 

T/3 
6 

»/) 

4i 

5 


6 

i 
7jd. 
3/ 

el 
6 

'I 

6 

y 

s 

l9\ 

5 

1/ 

«: 

6 
6 
4i 

9/6 
4 
a/6 

4i 

6 

i 
1/ 

6 

1/6 

itie 

6 

!)»} 

a/j 

>/9S 
6 
4/ 
S 

6/ 

5 

4/ 

1/6 

1/6 

i./<o,', 

1/ 

6 
6 

«d. 
9d. 

.1/ 

60/ 

.0/ 

4l 

9d. 
10/ 
6 

si 

4 

M. 

6 
7W- 

3/ 
».'>5 

5 

4 

3/ 

4 

6 
1/3} 

6 

\k 

3/6 

I 

4jd. 
6d. 
6d. 
8/ 


Ldn.&Til.,Lighlrage;Ciu 
Ldn  Cornel. Sale  Rni.s.,L.[  ro 
L.,Gl'sler,  N.  HnnD'ry!  15/ 
Ldn.  Grain  lilevator, Ord.'  5 
London  Nitrate,  Ltd |     j 


Do.  Cm.  Min.  Pf. 
Ivondon  Pavilion,  Ltd. 
Ldn.ProdClg.Ho.Ld./llo 
London  Shoe  Co.,  5J  C.  Pf. 
London  btereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
LonsdaleJ  &J.Ld.Cin.Pf 
Louise,  Ltd 

Do.     Cum.  Pref 

L0VCII&   Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do  Ml.  Deb.  Stk., Red. 
Lovcys  (J.),  L.,Ord.    .. 

Do.        C.P 

Low,  Sons,  &  Bedford,  1.. 

Cum.  Prtf. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Slk.,Rd.  .— 
Machinery  Trust,  Ltd.    ..       1 

Do.  4*  Deb.  Stk    loo 

MacLcllan,     L.,     i     Ml.' 

Debs.,  1900 ^100 

McArthur(W.&A.),Ld.,i 

5j  Cum.  Pref '  10 

Do.  4  J  I  Ml.  Deb.  Stk.  100 
McEwan.  I.&Co..Ltd...l   10 

Do  Ml.  Debs.,  Red. 
McIlroy(W.),L  ,fp.c.C.P. 
McNamara  L..Cln  Pref. 
Maison  Virol,  Ltd 

Do  6  p.c.  Cum.  Pref  .. 
Manbr*  .Sacc.  L.,  Cm.  Pf. 
Mangan  Hr/e.,  L. ,  Ord. . 

.  Do.  Cm.  Pf...  . 
MansionsProp.Mt.Db.sk.  loc 
MarshalI^SIgrove.Ml.Db,:ioo 
Mason  &  Mason,  Ltd 1     5 

Do.     Cum.  Pref.  I     5 

Mather&Plalt,5p.c.  C.  P.!  10 
May&  Hassellsp.c.  C.  P. 
Mavnards  Ltd.Cum.Pref. 
Maypole  Dairy,  L.,  5  p.c 
Mazawattce  'Tea,  Ltd.     .. 

Do.    Cum.  Pref.  

Measures  Bros.,  Ord. 

Do.        Cm.Pf. 

Do.        Deb.  Slk 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Meilin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.Dwlgs.,Ld.  100 
Metro.  Indus.  Dwlgs., Ltd. I     5 

Do.  do.  Cum.  Pref.  . .  j 
Metio.  Prop.,  L  .  Cm.  Pf.!     3 

Do.  isl  Mt  Debs.  Stk.  100 
Mexican  Cotton  1  Ml  Db.;loo 
Middle-class  Dwellings. . . . 

Do.    Mt.  Debs 

Millars'  Knrri,  Ltd 

Do.     Cum.  Pref.  

Milner's  Safe,  Ltd 

Moir  &  Son,  Ltd.,  Ptef.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 
Morris,  B.,Lld 


(Murray  L.  sj  p.c.  C.  Pf. 
:     Do.  4i  I  Sit. Db. 


Sk.Rd. 

iNat.  Safe  Dep.,  Ltd 

\     Do.    Cum.  Pref. 

Nelson  Bros.,  Lid 

!     Do.     Deb.  .Stk.,  Red. 
Nelson,  J..  &  Sons,  Lid. 
'     Do.     I  Mt.  5  p.c.  Debs 
Nenchtel  Asph.,  Ltd.     .. 
New  Darvcl  Tob.,  Ld.  ;^i 

New  Kxplosives,  Ltd 

New  Ldn. Borneo,  'fob.  L. 
!New  Premier  Cycle,  Ltd. 
N.  'ITnargl.  Ld.  Cm.  Pf. 

D)  6o.c.iMt.Dbs.Rd 
N.'TrinidadAsphalteDbs. 
Newnrs,  G.,  L.,  Cm  Prf 
Nichi'*3n*s,  Ltd 

Do.     Com.  Pref. 

Niger  Co 

Do 

Nobel-Dynam.,  Lid 

NovelIo&Co.,Cum.  Pf. 
Nuthall(G  &C.  &E.)& 

Sons 

Oakey,  Ltd 

Do.         Cum.  Pref. 

Palace  Holel,  Ltd 

Do.        Cum.  Pref. 

Do.        I  Mt  .Deb.  Slk. 

Palmer's  Stores 

Do.          Cum.  Pref. 
Paquin,  Lid 

Do.  Cum.  Pref..... 
iParnall,  Ltd.,  Cum.  Pref. 
Paterson  Ijiing&B.UCP. 

Do.     1st  Deb.  Stk 

Pawsons,  Ltd.,  j^io  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pe.-vrks,G.&T.,  L.,aP. 
Pears,  Ltd 

Do.         Cum.  Pref. 

Do  Deb.Slk 

Peaison.C  A.,L.,Ctt.  Pf. 
Peebles,  Lid 

Do.        Cum.  Pref. 

Do.  M.D.S.  R.  .. 
Peek  Bros.,  Ltd.,  Cu.  Pf. 

Pegamoid   Ltd 

PerTV&  Co 

Do.         "A"  Pref... 

Do.  "B"Pref.. 

Pillsbury-W.  Fl.  Mills,  L. 


i\ 
5 

100 

4 

I 

8 
100 


?1 
1024 

u 


115) 

10? 

99 

10 

r\ 
75 

?' 

n 

J* 

109 

\' 

12 

li 

1« 
Itt 

^ 
lA 

ica 

■I 

105 
6 

il 

106 

^1 
112« 

I 

13» 
106 


ComoMTcbl,  Ac.  (ftuHmu4)l)>- 


4 

98 

1 

too  120^ 
5  4| 
5  I  6 
5        51 

0  il03 
5,    51 

•I    ,» 

1  I    \ 

"       IJ 

o'    5 


845 


Cemaarciat, ke.(f*nH»>u*)  >- 


Dn 


VtMt. 


\ii 


Dir. 


161  p^siipfrf\:mu,L 

8  p.c.  Cum  Pref.   to     IQj 

Do      I  Mort.  Debs.    .  Jloo   \\(f 


Mmou 


9!d. 

A 
■1' 

7/6 

6 

S 
8{d. 

5 
a/0 

4 

8/ 

S/ 

4 

6 


Pinlo(L.  &  H.)tm.  Pf.  ,     .  , 
Plununer,  Ltd I     1 

Do.     Cum.  Pief. '     j  i 

Portman  Est.  Man*.  C.P.    10 

Do.     ist  Mt.  Deb.  Stk 

Price's  Clndle,  Ltd 

Priest  Mariani,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Prjce  Jones,  IaJ.,  Cm.  Pf. 

Do.    Deb.Slk >oo  i119l 

Pullman,  Ltd '     i  i  T 

Do.    Cum    Pref. i     «  i     1 

QueenV    Club     Gardeos 

Estates  Ltd.,  ;)  C.  P.      5  '     4] 

Do.  ist  .Ml.  Deb.  Slk..  100  101 
Read  Bros.,  Ltd 10  I  H 

Do.    5  p.c.  Cum.  Pre(.    10  '  10 

Do.     Deb.Slk >co  ;iOl 


1" 
5 

31) 

4»; 
6 


9 

5 

as 

'loo 


Redl'ern,  Ltd  .  Cum   Prf. 
Reid&Co.  Cum.  Pref.. 

Rickett,  Cock.,  C.P i 

S      iRidgways,   Ltd.,  Cu.  Pf. 
—      R.Janeiro  Cy.  Imps.   Ld.; 

S  Do.     Debs 

Do.    1883-1893 too 

iR.  Jan  Fl.  .Mills,  Ltd.  ..      7 

Do.    I  -Ml.  Debs.,  Rd.  100 

Riv.  Plate  Meat,  Ltd.    ..       5 

Do.     Pref. , 

I     Do.6pc.  isiCbg.  Deb.'ioo  ilC5i 
Rob.ArthurTheal.Cra.Pf.;     i  i      < 

Roberts,  J.  R.,  Ltd '     i         I 

I    Do.     I  Ml.  D.  Sk.,  Rd.  100  liojj  ' 

Roberts,  T.  R.,  Lid I  ■' 

!     Do.    Cum.  Pref... 
'Rogers,  R.  H.&S.,  Ud- 
I        Do.        Cum.  Pret .. 
iRolez,  Jule<,  Lit.    , 
Rosario  Nil.,  Ltd.  , 
Do.    Debs. 


!l 


s 

\l 

i 

7/ 
10/ 

6 
6 

6d. 

5 

Sid. 

\l 

7!J. 


St 

1 1' 
9jr 
93 
10 

1C2 
6 
6J 


4 
9i- 

3/ 

:» 

S4 

s 

I 

\, 
1 

I 

1/ 
>/ 
»/« 

V 

i 

4d. 

I 


iW  MmmT  XT 

Tkaawalno*^'; 

Do.  4».clrr*d. : 
T.R.,0rerTUr- 
Tboa  D  ACo. 
lhoiBpeoB,MrK  : 
lh«ley,l  Ud.? 
tulu>(.  U.,Cbi. 

bo.         5  p.'.     .1 

Tower  Tea.  Ud 

.     .,        Cm.Pt 

Ttanri,  Ul.  Ofd 

Do.     Com.  Pref.    ....    i»    a' 

Do.  I  Ul.  Ufa*.,  RdL  loe  XO 
TBcumanSu(.,it)U.,Rd.  (oo  "Mi 
.Tirlor  ft  .Sons,  L<LCai.i>C<  »  j  lU 

lUDiudAlkaU.Ud. M  !    21 

I    Do.    Clin.  Hief '  10  '    T 

I    Do  .  Ul.  Ub.  -  KSl 

lUn.  Hontthoti.  ' 

Cm.  Ip.e.  Prti  t. 

Un  Kiiins.Tea,C::..Pif. 
iUn.LaokaiP«aiii.,L«d.. 
\Vn.\.'itt,mri  .\^->M'  ,\/ 
,Va;  ..     . 


nil 
I 

a 

us 
1     I 

3 


■! 


„    "?|! 

I  Do.  Cm.  Pf.      I       )J  ' 

Do.  Deb.  Sik.|too  1C3)  ; 

Rover  Cycle !     i  I      { 

Ryl.  Aquarium,  Lid '     " 

j     Do.    Pref. 

Rus.sian  Petroleum 

I        Do.    6J  p.c.  Cm.  Prf. 

IRuston,  Proctor.  Ltd.    .. 

Do.      isl  Ml.  Deb.'ioo 

.Saccharin  Corp.  Deb.Stk.  fco 

js  ■  -         -■■     - 


8;d.  Rolberham,J.,&  Co.  Ld. 

J  „  -       -- 

4 
1/ 
S/ 
6 

ul 

4 
6 

s/- 

>/ 


w., 
w» 

I' 

'   I' 

Wu 
Wa 

I 

I 

Wai- 


,  Ltd, 
,  Lid... 


11 

a/ 

7/i 

1/6 

d 
•/6 


5/ 

i\d. 
4|d 
5 

63. 
6/ 


Sal.  Carmen  Nil. 
Salmon  &  Gluck. 
[Salt  Union,  Lid.. 

j     Do.    7  p. c.  Pref. 

Do.    Deb.Slk 

Do.     'B"  Deb.  Sk.Rd. 
Salviali  6  p.c.  Cum.  Pi<r.| 

San  Jorge  Nil.,  Ltd 

jSan  Pablo  Nil.,  Ltd 

jSan  Sebasin.  Nil.,  Ltd... 
;Sanderson  M.  &  Sns,  C.P. 

Sanilas,  Lid 

Sa.  Rila  Nit.,  Lid 

88,3   Saniiaeo  Nitrate  spcM.D. 

10/     {Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    I  Ml.  Deb.  Slk. 
i     Do      Debs.,  Red     ....lioo 
I     Do.     &  L^n.  For.  Mil.  I 

Lld.,5p.c  DebvRed  [100 
Savoy  Theat.Ml.Db.Slk. 
Schibaieflr  Petroleum  .. . 

Do.    Cum.  Pref. 

->chultxc  GoDpowder  .... 
Do.         Cum.  P«. 

Schwrppes,  Ltd 

Do       Def 

Do.    Cum.  Pref. 

Do      Deb.  Slk. 
Scott,Son  &  Casp.c.  C.P 
Shoru  Pref.  Old 

Do.  Def.  Do. 

Silver  &  KdcloQ   Lid. 

Do.    Mi.D'js 

Singer  Cyc,  Ltd  ... 
Singleton  Benda,  Lid. 
Slaters,  Ltd 

Do.    Cum.  Pref.... 

Do.    isiMi.  Db.  Sk...  too  10 
: Smelling  Corp.,  Ltd.  ... 
S.  Eng.I)airies,L.,Cu.Pf. 
Sowler  Thos.  L.  Cm.  Pf. 
Spencer, Turner, ^Co.  Ltd 

Do.        Cum.  Pref..... 
Spiers  &  Pond.  Lid 

Da    Cum.  Pref. 

Do.  I  Ml.  I>eb«.   Red. 

Do.   "A-DKSlk   Rd, 

Do.    "B''iDb.Slk.,RH. 

Do  Fd."C"iDb.S.,R. 
Sprali's,  Lid 

Do.        Cum.  Pref. 

Do.      Debs. 


Iic£  . 


Wabley  a  Scott,  Lid.   ..  5 

Do.          Ci>B.i>n£  s 

WeldoaXUd !  J 

Do.    Com.  Pref. 3 

Weirord.Ud I  1 

W«M'ord'sStifTnD^..L.I  • 

■.r. 


1 
1 

K 
12 

J 

97 

10 
11 

1 


«i 

if 
i' 

1 

n 
» 


f 
4) 

4'/ 
5 

s 
s 
s 

4 

6/ 
4i 

4 
•It 
i 

u 

4 

ll 

?/3 
t/ 
6d. 
6i 
6 

a/9 
"I 
4/ 


,  1«I4  ... 

SulTd.Ntbcote  sac.  CP. 

Steiner  I.d.,Cm.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 

Stephenson  (R.),  C.P.  .. 
Do.        Deb.  Slk 

Stevenaonft  H..Ld.,CPf 

Stewart  &  Menjics,  Ltd- 

'  Sulphide  Corp 

I  Swan  ft  Edgar,  L.  ...... 

'Sweetmeat  .Auiomaiic,  L. 

I  Swift  Cycle,  Ud 

■  Do.    Do.  Cum.  Pref.  .. 

rarTy&Co.,Ld.,Cii«.Pf. 

Teeigen,  Ltd., Cum.  Pref. 

Teleg.  Construction.,  Ld. 
jTelef.  Manuf..  Ltd.    . 


Wcktaich 

Do.    DM. 

Do.    Cam.  FM jiso 

Wtn  Loadoa  Duit,  Ltd  i  1 
WbanKliSiDwll«,L.Pt  w 
Do.  3  PLC  In.  Ul.  Dh.Sk.1  loe 

While.  A.  0.1.1 • 

I' 

Wh;; 
Whir 

Wkilc,  Toirkir.i,  Ijd ,  i« 

Do.  Cua.  Pnt  to  t 
WUttlTr,I.rfp.ciM.D.5  KB  K6 
Widm^PtaaaftOk.  L  3  M 
Wifbaa-KickifdaraftcJ 
D*.  i^cCm.  Ft 
Wilkic,  Lid  ,  Col  Pref. 
WniUM*  EoUaaoa,  Ltd 

Do.  Clin.  Pr*£    

Do  I  Ml.  DbLSdt..Red. 
Wilkrft  tUI«r  C».  Pif 
-7ilham»,aH.,*Se« 

Caa.Pnl 

Do.         I  Hi.  Data.    - 

rOliuMiM,  H..  Ld.,CM.     s 

Do.    s  f.c.  Cma.  PreC      s 

TlliiMijM.I-.Ord..-..!    i 

DoL  CokPnt..!    t 

Wn*oaSoM.Ld.DikSlk.  >ae 

WlnuibiiiiM  III  .Cm.rt. 

TToolliT.SiilitCiLO 

'■WSLI4.    

Do.         Cmb-PmC 

VaatuaftCo..  Ud..... 

Do.  Cam.  PreC 

Voriia.  Colon  DpnOii. 

Do.  CP. 

Do.     I  Ml.  Db.  Slk 
VbhiraWookiaahmAiB. 
Do.    4  P-c  I  Ml.  Dh. 


1C4 


7 
H 

I 
Mb 

?» 


11 


I 

i 
1 


V 

u 


COIPORA'nON  STOCKS 
MUL  AMD ' 


-COLO. 


^51 


■JM* 

Awktaad  OfT,  > 


Do.  Dtb. 


Do. 
Do. 


P».Caoa.,  ifcP 
%Mkl»dliwh.IMa. 


WH 

tat?    toe  KS 

BiwswkkD»ta...t«i»«>  »•  "J 

B.  AymCkT*IP>c-   •••  •"  JT! 

Caca  Towa,  Cmt  or ""^  f;I* 

Oo.  -  >»♦•  "•  "Ji 

Do.    fJDahv   •••  J" 

|aia««rtsiror.<Mdi«i<  ^  Jg» 

CordoU'CkTSMiL •»     *J 

Do.    »^e. ••    ** 

_alaa|0.S.)O.M..i*i»  -      - 

DainiiB  (Oiaf)  -'m  •»  Sa 

Do^^      ....i»a»  •-  KJ* 

Do     CnMa>i..i«a*  >aa  KB 


846 


'^be  Jnvestors'  TRevtew. 


December  29,  1900. 


Corporation  Stocks,  &c.  {continued):-' 


Name. 


3i  Durban  Insc.  Stk. ....  1949 

5  Fitzroy,  Melbrne. .  .1916-19 

5  Gisborne  Harbour. . . .  1915 

4  Greymoulh  Harbour.  .1925 

4  Hamilton 1934 

5  Hobart  Town    . .  ..1918-30 

4  Do.  1940 

44  Invercargill  Boro  Dbs.  1936 


5 
5 
5 

\k 

3 
4 

6 
5 
S 

6 
i 
5 

« 

8 
-6 
•« 
5 
5 
6 
< 
4i 


100     S7, 

too  ilOTJ 
100  1105 
ICO  107 
100  It03 
100  iU2 
100  1 102 
100  a07 
100  I  ICO, 
100  121J 
100  ilO« 


Financial,  Land,  &c.  (amtiniiid)  :— 


Last 
Div. 


Name. 


s6 


LauncestonTwn.  Dbs.1916 
Lyttleton,  N.Z.,Harb.ig23 
Melbourne  Bd  ofWks.i92i  —  , — 
Melb.  City  Debs.  l897-i907;ioo  il03! 

Do.       Debs 1908-2  7  [  100  j  10» 

Do.      Deb.s. .   1915-20-22  100  jlO-*, 
Melbne  Harb.Bds.,  1908-9  100 

Do.    do 1915I100 

Do.     do i9i3-2i]loo 

■"-Do.      TmSjDbs  1914-161100 
Do.     Fire  Brig.  Db.  1921  100 

Mexico  City  Stg jioo 

Moncton  N  Bruns.  City  ..'100 

Montevideo too 

Montreal  Stg. 

Do.  1874 

Do  1879 

Do.  1933 

Do.    Perm.  Deb.  .Stk.... 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb  Debs. ..1920 

Do.  Debs.  ..1923 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Oamaru  Boro.  Cons. . .  1920 
Do  Harb  Bds.  (Reg.) 
Do.)    p.c  (Bearer).. 1919  100 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do  1881  ..  ..1931 

Do  Debs.   ..1921 

Do  Cons.    . .  1934 

Ottawa  City 100 

Do,  1904100 

Do  Debs.   ..1913  100 

Parana  Municipals  p.c.  ...too 
Pietermaritzburg  3^   p.  c.j 

Con.  Stk 1939,'°° 

l^ort  Elizabeth  Waterworks  100 

Port  Louis   j  too 

Prahran  Debs 1919' too 

QuebecC.  Coupon.  1875 19051 100 

Do.  do.  1878  1908;  100 

Do.  Debs 1914-18200 

Do.  Debs 1923,100 

Do.  Cns.Rg.  Stk.,  Red..jioo 

Rio  Janeiro  (iity    100 

Rome  City  2nd  to  8th  Iss.iioo 

Rosario  C 1 100 

Do [too 

.St.  Catherine  (Ont.)  ..i926'(oo 
St.  John,  N.B.,  Debs.  1934'  — 
St.Kilda(Melb)Db5. 1918-21;  100 
St.  Louis  C.  (Miss.).  .1911  100 


lOSJ 
107i 

107* 

107 
99 

100 
74 

lOli 

lOli 

10l4 
99 
91 

107 

111 

111 
104 
I03J 
102i 

9S 

69 

I2J 
101 1 
lOlJ 
11 6i 
106 
105 
103i 
107 
106i 

42i 


St.  Louis  C.  (Miss.   ..1913 

Santn  F6  City  Debs 

Santos  Ci  ty 

Sofia  City    

Sth.  Melbourne  Debs.  1915, 100 

Do.  Debs  ....1919  100 
Sydney  City    1904!  too 

Do.         Debs.    i9i2-i3'ioo 

Do.  do.  (1894)  .  ,1919!  100 
Timaru  Boro  7  p.c. . .  1910'  roo 
Timaru  Harb  Debs   1914  1  roo 

Do.  Debs. ,  .r9i6i  TOO 

Toronto  City  Wtwksi9o4-6  100 

Do  G.  Cn     Dbs    1919-20,100 

Do.  Strig 1922-8  TOO 

Do    Local  Impiov too 

Toronto  City  Bonds.  .1929  100 

Valparaiso   f  100 

Vancouver  1931I100 


96 
1C9 
104 
99 
110 
116 
104 
104 
97 
70 
95 
39J 
39 
99 

100 

105 

104 

105J 
24 

101 
79 

1C5 

102 

105 

103 

105 

120i 

108 

108 

107 

113J 

105 

lOOJ 

loo 

103 
105 


Do     1932' 100  il05 

Wanganui  Harb.  Dbs.igos'ioo  102i 

Wellington  Con  Deb.  I9o7lroc  107i 

Do    Improv.,  1879    jioo  121 

Do.  Wtrwks   Dbs.,  i33o'ioc  121 

„,'??.    Debs..  1893....  1933I100  1108 

Wellington  Harb 1907  roo  103 

Westport  Harb.  Dbs.  1925  roo  il07 

Winnipeg  City  Deb...  10071—  112 

Do lou'ioo  109 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


r.ast 

■a 

V 

niv 

Name. 

■i3 

•a 

a< 

(C 

5 

Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stlc,Rd 
Amer.Fvehld  Mt.  ofLon., 

roo  i   79 

6 

Ld,   Cum.  Prcf.  Stk.  .. 

100     87j 

<>. 

Do.  Deb  .Stk.,  Red   .. 

100     96 

1/4; 

Anglo-Amer.  Db.  Cor. ,  L. 

2  :    If 

l\ 

Do    Deb.  Stk.,  Red  .. 
Ang.-CeyIon&  Gen.  Est., 

too  il05 

Ltd.   Cons.  Stk 

too  '  41 

Do.     Reg.  Debs.,  Red. 

loo  il02i 

6 

Anglo-French  Cum.  Pref. 

1    lA 

S 

Argent.  Land  &  Inv.  Ld., 
Cum.  Pref. 

1 

10  1    24 

— 

Argent  Stbrn.,  Ltd 

— 

Assets  Fnders.'Sh.,  Ltd., 

4        11 

tl 

Assets  Reiliz.,  Ltd.,Ord., 

2/6 

Do.     Cum.  Pref.  .... 

30' 

Austrln.  Agricl,  ;i25  Shs. 

■>% 

624 

«♦ 

Aust.   N.  Z.  Mort.,Ltd.,l 

Deb.  Stk.,  Red 

89 

4* 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

IOC 

94 

.■> 

Do  "A"    M-)'t.  Deb. 

Stk.  Red ' 

100 

77 

Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  £1%  Shs.  .. 
Do.     New,  /25Shs... 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.  i  Mort 

Deb.,  Red 

"/«   I  British  Amer.   Ld.  "A" 
—     I  Do.  "B- 

1/2:    Brit.&Am.Mt.Ld.;£ioShs 


1/6 
4 
3 
S 


5/ 

4 
1/3 

3d. 
43d. 
5 
f 

3Pl 


4i 


>/4j 
5 

4 

9d. 
4/o| 

4i 

4 

5 

5 
so/ 

:l 
>S/ 


Financial,  Land.  &c.  (.contmytdj:—     \     Financial-Triua (e».rt«»,^ ;_ 


Last 
Div. 


J49 


6 
4i 

1/3 

4 
2/1 J 

5 

w 

»/9l 

4i 

4 
»/3 


4/ 


5/ 
4i 
>/ 


3/ 

4 
6d. 

3i 

4 


2/6 


Do.  Pref 

Do.  Deb.  Stk.,  Red.    .. 
Brit.  &  .\ustrIsnTstLn., 

Ltd.  C-zs  Shs 

Brit.  N.  Borneo  £z  Shs. 

Do. 
Brit  S.  AfricaMt.Db.Rd 
B.  Aires  Harb.  Tst.,  Red.    85 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan    & 

Sav   Perp.  Deb.  Stk. . . 

Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Credit  Foncier  of  Mauritius! 

ist  Db.  Stk 100 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    100 

Deb.  Corp., Ld.,;£io Shs      4 

Do.        Cum.  Pref. 10 

Do.  Perp.  Deb.  Stk...  too 
Deb.Corp.  Fders'Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"  A"    10 

Do.     Deb.    Stk.,   Red.  too 

Egypt.  Govt.  Irr ]ioo 

Equitable  Revers.  In.Ltd.lioo 
Frlild.&Lshld.In.Co.C.P!  10 
Genl     Reversionary,  Ltd.  1 100  1IO6 

Holborn  Vi.  Land  I  roo  ilOl 

[oo  I  81 
13  i  22. 
5 


!l 


House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fm.  &  Ag.  Cp.  too  102 
Impl.    Prop.    Inv.,    Ltd.,! 

Deb.  Stk.,  Red !ioo     94J 

I'cternatl.    Fincial.    Soc., 

Ltd.;£7iShs li!     Ij 

Do.  Deb.  Stk..  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

^i8Shs 3 

Do.     Debs.,  Red roo 

Do.     Debs.,  Red 

Ld.  Mtge.  Bk.  Victoria  4) 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

£,io  Shs. «. .. 

Do.    Cum.  Pref 

Do.     Deb.Stk 

,LawLand,L.,.<4Cm.Prf. 
■/^i's  |Ldn.  &  Middle  Frhld.Est. 

£iShs 35/ 

Lndn  &  N.  V  Inv.  Corp., 

Ltd :.: 

Do  5  p.c.  (ium.  Pref. . . 
Ldn.  &  N.  Deb.  Corp., L. 
Mort  and  Deb.,Ld.,  Pf.'  10 

Do  4i  istMt.  Db.  Sk.  100 
Mtge.  Co    of  R    Plate,l 

Ltd.  ;<;iO   Shs I       2 

Do.     Cum.  Pref. i   10 

-     ,     Do.    Deb.  Stk.,  Red...!  100 
36   jNatal  Land  Col.  Ltd.    ..'  10 
4/      I     Do.     8  p.c.Pref.,iS7o.. 
S/*    iNatl    Disct    L.,  ;C2S  Shs. 
1/3   :Ntl.  Mt.  &  Ag.  N.Z.,  L., 

I  ^to .*. .'...: 

iN.S.  W.  Mt.  Ld.,&A.  L. 

i     Do.     Deb.Stk 

jN.Z.   &   R.  Plate  Land 

I   1A..£a : 

|N.  Zld   Assets  Rea   Deb.  too     98 
;N.ZId  Ln  &Mer.Agcy.,! 
I     Ltd  Prf.  Ln,Deb  Stk  too 

Do.    2nd  Db.  Sk Iioo 

:Do.     3rd     do roo 

N.  Zld.  Tst  &  Ln.  Ltd. 

;     fully-paid  Shs 5 

—     jNth   Brit.  Australsn.  Ltd. 

I       Irred.  Guar loc 

5      I       Do      Mort.  Debs 'tco 

44     :N  QueensId.Mort.&Inv.,j 

Ltd.    Deb.  Stk iioo 

5      'Peel  Riv.,Ld.&Min.Ltd.  100 

Pekin  Syndicate  Ord j     i 

Do.  Shansi  shares    ....    10/ 

Peruvian. ,  Corp  Ltd 100 

Do.  4  p.c.  Pref.jroo 

Do.  6p.c.  iMt.l 

Debs.,  Red Iioo 

Queenld.  Invest.  &  Ld... 
Mort  Pref.  Ord.  Stk. 
3/7  Do.      Ord   Shs    .... 

4  Do.      Perp.  Debs.   . . 

3J      Raily  Rol  Stk.  Tst.Deb., 

1903-6 

RamnadRaj  Sterl.  i  M.  D 


2} 
101 
101 

74 

li* 

1081 

6} 

3| 
« 

n 

97J 

if 

113 

9 

8 

Si 

5' 

92 
i 


50/    lRever?=ony.  Int.Soc.Ltd, 

l/fi2       Ti'txr      T'U.^.    T_^.        T o_ 


2/8 


1/6 

4 


/3 
s/ 


Riv.  Plate  Trst.,  Loan 

Agcy  ,L.,"A'  ;£ioShs. 

Do.     Def."B" 

Do.  Db.  Stk., Red... 
Sant      Yi   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land    

Scot.  Amer.  Invest. ,  Ltd. 

£zo  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.   Australian  Invest., 

Ltd.    Guai.  Pref.     

Scot.     Australian  Invest 

Ltd.  Guar.  Pt«f , 


E4 
60i 
35i 

1i 

20 

82) 

9U 
100" 

ill 

70i 

llj 
41 

85J 

95 
102 
107J 

4 
3J 
106 

3i 


46} 
100  llOOJ 
100  !  69> 


lOO 

6j 

100 


22/ 

a/6 

4 

4 


6/s 
4/7 

f/6 

'/4l 

4 
6/ 


4i 

4 
5 
6d. 

4I 


10/ 

4 


Namb. 


•08 

12 


Scot    Australian  Invest  j 

Lt.l.   4pc   Perp.  Dbs.      100  I  97J 

bivagunga    Zemdy.,    ist 

Mort.,  Red I  i       102 

Sth.  Australian \  ao  1  49t 

Texas  Land  &  Mt.,  Ltd. f    aj     3 
Do.      Deb.  Stk.  Red    ,  too 

Trafford  Pk.  Est.,  r  Dbs.  100 

Transvaal  Est.  &   Dev.,i 
Ltd .1     , 

Tst.  &  Agcy.  of  Austrlsa  ,1 

Ltd.,i;ioShs I 

Do.  Old,  fully  paid  ..10 
Do.  New, fully  paid..!  10 
Do.     Cum.  Pref. |  10 

Trust  &  Loan  of  Canada  I 

;£2oShs I     J 

Do.     NeW;£2oShs....       3 

Tst.  &    Mort.   of  Iowa,| 
Ltd.,  Deb.  Stk.  Red...  100 

Trsts.,Exor5  &Sec.  Ins.! 
Corp.,  Ltd.,;Cro  Shs..'     aj'     U 
Do.    Ir'-d.  Deb.  Stk.    100  ilOSJ 


951 
lOli 

li 

4 
I?* 


Last 
Div. 


£0 


too 

too 


Union  Dsc. ,  Ld.  ,;!;to  Shs.      , 
Union  Mort.  &  Agcy.  01 

Aust.,  Ltd.,  Pref.  Stk.  100 

Do     Deb.Stk.... 

Dc      Deb.Stk 

Do.    Deb.Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  /S 

Shs . 

Do.    Cum.  Pref.  Stk..   too  il04| 

Do.    Irred.  Deb.Stk..  100   109J 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk ,00 

Van  Dieman's :  2s 

Walker's  Prop. Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk..  100 
Wstr.  Mort.a  Inv., Ltd  . 

Deb.Stk 


11 

154 

74i 
70J 
80' 

i 


714 
21i 

1C44 

91 


FINANCIAL-TRUSTS. 


4i 


IjlOlO 

4 


14 

4) 
1/ 

4 

4 
4 
S 

4 
4 

4* 

6 


6 
4 
5 

4i 
4i 


4 
S 

«J 

4 

1/9 

6 


4i 


Afric  City  Prop. ,  Ltd ...  I     i 

Do.    Cum.  Pref. |     j 

Do.     ist  M.  Dbs 100 

Alliance  Invl.,  Ltd.,  Cm.' 

4i  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd i 

Do.     Deb.  Stk.  Red... 
ArmySi  Navy  Invt., Ltd. 

5  p.c.  Prefd 

Do.     Defd.  St     

Do.    Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk  

Brewery  &  Comml.  Inv., 
Ltd.,  Pref.  Ord.  Stk.  .. 
.British  Investment,  Ltd., 

!     Cum.  Prefd 

I    Do.    Defd 

i     Do.    Deb.  Stk 

Brit  Steam    Invst.,  Ltd., 

Prefd      

Do.    Defd 

Do     Perp.  Deb.  Stk.. 
Car  Trust    Invst.,  Ltd., 

.£10  Shs 

Do.    Pref.    

Do.    Deb.  Stk.,  1915.. 
CInl.  Sec, Ltd., Prefd.  ..]ioo 

Do.     Defd I  roo 

Consolidated,  L.,  C.  i  P.  jioo 
Do.  5  p.c.  Cm.  and  do.  100 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c.  Cm.  Pf.  Sk. 
Edinburgh  Invest., -Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt. 

Ltd.,  Prefd : 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Globe  f  elegph.&Tst.  ,Ltd. 

Do.  do.       Pref 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 

Do.        Defd [  roo 

CJovts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd roo 

Do.       Defd 100 

Do.       Deb.  Stk 100 

Do.  do.  Hoc 

Guardian  Invt. ,  Ltd. ,  Pfd.l  too 
Dc.  Defd  'i3o 

D         Deb.  Stk  1 1 


\\ 


100 


100 

754 

100 

10 

100 

99 

lOO 

1184 

100 

*» 

100 

108 

ICO 
724 
924 

101 

100  '  314 

100  ;i07j 
100    934 

100   lC4i 


1C44 
1214 
1044 


100  124 
100  :  984 
100  1114 

74* 

£64 

1024 

694 

f9 

724 

124 

1074 

1044 

101} 


105 
112, 


4 
4 
4 
4 

4i 

4 

4 
4 
4 
S 

I 

i 

i 
*/ 

4 
4/ 


S 

4i 

4 

4 

aa/7 

9/7J 

7» 
4i 

4 
U 

£s 

4 

6 

Ai 

t\ 

4 

IS/ 

t 
OS  3 

6 

5 

toi 

4 


Namb. 


100 

Iioo 


lOli 
47 
112} 

102 
954 

I? 
101 

101 
107J 


1144 
1214 
1054 
83 
110 

944 
68i 
104 
944 


Indian  &  Gen.  Inv.,  Ltd., I 

Cum.  Prefd ,00 

Do.       Defd iioo 

,     Do.       Deb.  Stk Iroo 

Indust.  &  Gen.  Tst.,  Ltd.,i 

Unified    1,00 

Do        Deb.  Stk.  Red    100 
Internal  Invt.,  Ltd., Cm. 

Pl=fd i,oo 

Do.       Defd i,oo 

Do        Deb.  Stk tioo 

Invest.   Tst.   Cor.    Ltd.  I 

Pfd 

Do.  Dt'fd 

Do.    Deb.  Stk.  Red   100   103' 
Ldn.    Gen.    Invest.   Ltd.,;         ! 

5  p.c.  Cum   Prefd 100 

Do.       Defd ,00 

Ldn. Scot  Amer.Ltd.Pfd.  100 
Do.  Defd.  1 100 

.J     ...   ^°-        Deb.  Stk.  100 
Ldn.  Tst. , Ltd.  ,Cum.  Prfd. 

Stk ,00 

Do.         Defd.  Stk iioo 

Do.       Deb.  Stk.,  Red.  100 
Do.  Mt.Deb.Stk.,Red.iioo 
Mercantile  In  t.  &  Gen., 

Ltd., Prefd    ,00    109, 

Do.        Defd 1,00  I  58i 

Do.       Deb.  Stk Iioo   108, 

Merchants,Ltd., Pref. Stk  iioo  llOll 
Do.  Ord  Iioo  IIOO) 

Do.  Deb.  Stk.lioo   112 

Metropolitan ,00   106 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c  "B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "B"do 

Municipal,  Ltd.,  Prefd. . . 

Do.    Defd 

Do.    Debs 

Do.     Debs.  "B".... 

Do.     "C  "Deb.  Stk. 

New     Investment,    Ltd. 

Ord 

Omnium  Invest. .Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk 
Railway  Deb.  Tst.   Ld., 

;£20  Shs ', 

Do.      Debs.,  Red.    .. 
Do.      Deb.  Stk.    191 1  100 
Do.  do         1927I100 

Railwaylnvs.  Ltd.  Prefd.  loo 

Do  .  Defd 

Railway  Share   Trust  & 

Agency  "  A ' 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.Pfd.Stk. 

Do.  Defd. . . 

Do  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth. Africa  Gold  Tst.,C.  P. 
Do.    ist  Debs.  Red. 
Stock  Conv.    &    Invest ,'        I 

Ltd.,;£5Shs I    ,  I    11 

Do.  do.   44p.c.Cm.Prf.,,oo  III24 
Do.   Ldn.  &N.  W.  rst.) 

Charge  Pr-fd.  100  'lC2 
Do  do.  andChgePrfd.  100  :105 
Do.  do.  Defd.  Charge  100  !  25 
Do.  N.East.iChzePfd.iioo  84 
Do.    N.East  Defd.  Chge' 100     414 

Submarine  Cables    100  1254 

U.S.  &  S.  Amer.  Invest.,  I 

Ltd.,  Prefd iioo     £4 

Do.  Defd |ioo     24 

Do.         Deb.Stk !ioo   1024 


100 


100  I 


loo   1474 


104 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 


107, 

12541 
97    I 

774 


1034 
494 

1054 
104 
151 

814 
404 

93J 
334 

109 

101 
9D4 
204 

103 


3/ 

a/41 
10/ 
4} 


-Alliance  &  Dublin  Con. 

10  p.c.  Stand 

i     Do.        7  p.c.  Stand... 

I     Do.        Deb.Stk 

I  Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

Bay  St.tte  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.  .. 
Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd ]       5 


Do.        New 

B'rnmth.&  P.  Elec 

[     Do.     4JCum  Pref... 

12       Brentford  Cons 

9  Do.        New   

5  Do.        Pref.   

4      i        Do.        Deb.  Stk.  .. 

10      I  Brighton  &   Hove  Gen. 

I         Cons.  Stk 

7  !  Do.  "A"  Cons.  Stk. 
20/  British  Gas  Light,  Ltd. 
la/    jBromley  Gas  Consumrs. 

I         10  p.c.  Stand 

9      i     Do.         7  p.c   Stand... 
3/6  jBrompton  &  Kensington 

I     Elec.  Supply    

7       ;     Do.     Cum.  Pref 

l/a{    ;  Brush  Electl.Enging.,L. 

6  ,     Do.     6  p.c.  Pref.    

44         Do.    Deb.  Stk 

44     I    Do.    2  Deb.  Stk.,  Red. 
4/      ;B.  Ayres(New),  Ltd.   .. 


194 

134 

1084 
102 
80 


100 
100 


5* 

''* 

13 

104 
2574 
185l 
1394 
1161 

22s 
165 
40 

25 

as 

ll 

iids' 

1104 


December  29,  1900. 


^be  Jnvestots'  IRevtew. 


847 


Gas  and  Electric  {continued) : — 


Namb. 


CagliariGas&  Wir.,  Ltd 

Cakulta  Electric  Supply 

Cape  Town  &  Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.      I  Mt.  JJeb. 
Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Del>.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd, 
City  ofLtln.  Elec.Lht.,L. 

Do.     Cura.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Dtlj.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County- of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Do.     Deb.  Stk.  Red... 

Crystal   Pal.   Disl.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Ga.s  Light  &  Ck.    Ord. 

Do.      3^  p.c.  Max.     .. 

Do.       Cons.  Pref.  .... 

Do.       3  p.c.  Deb.  Stk. 

Hastings  &  St.  Leonards 

5  p.c.  Converted  Stk 

Do.  3i  p  c.  Do 

Hong  Kong  &  China,  Ld. 
Hornsey  Cons.  Stk.7  p.c. 

Max 

Imperial  Continental     .. 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref 

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
iMetrop.  Elec.  Sup., Ltd. 

Do.     I  Mt.  Deb.  Stk. 

Do.  Mt.  Db.  Sk.  Rd. 
Metro,  of  Melbrne.  Dbs. 
1908-12 
Metro,  of  Melbrne.  Dbs. 
1918.22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
NottingHilIElec.Ltg.,L. 
Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd.  .. . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Uuenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   .. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    

San  Paulo,  Ltd 

SmithHd.Mkt.s.Elec.Sply. 

Do.     Deb.  Stk 

S.African  Lighting  .^ssn. 
Sth.Ldn.  Elec.  Sup., Ld 
South  Metropolitan  .... 

Do  3  p.c.  Deb.  Stk. 
SouthmtnG.L.&C.Onl.S. 

Do.     4  p.c.  Deb.  Slk. 
Tottenham  &  Edmonton 
GasLt.St  C,  "A" 

Do.    3VB" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk 

Wstmnstr.  Elec.Sup.,Ld. 


50 

5 

5 

5 

100 

$iooc 

10 

10 
100 
100 
100 
100 
100 

TOO 


7j 
100 


24 
6J 

14 

lOJ 

5» 

10 

63! 
6.1; 

"21 

loe 

91  ' 
13*  1 
I27j 
iVi 
209J 
1341 
1674 
167J 

9 

12 
109i 

119J 

132* 

41 

19 

14 

96 

93 
116J 

95 

1£0 
95 
IJJ 

U9i 
205i 
101 
1} 

09J 

5 

12i 
llJi 

991 

106i 


100   105 
30     10 


15 
I' 

6 

102 

80 

lOi 
101 
180 
103 

90 
15 
3 
132J 
96) 
109) 
llSi 


fl 


INSURANCK. 


4/ 

«ii. 

7» 
■5/ 

4 

7(6 

»/5 

h' 

1/ 
6;d. 

5/ 


Alliance,  j£2o  bbs 

Alliance.    Mar,,  &  Gen, 

Ld.,  Aioo  Shs 

Atlas,  /50  Shs 

British  &  For.  Marine, Ld. 

£■20  Shs 

British   L-iw    Fire,    Ltd., 

;£io  Shs 

Clerical,   Med.,    &   Gen. 

Life  £,•'$  Shs 

Commercial  Union,  Ltd., 

£so  Shs 

Do  ."\V.  ofEn^"  Ter. 

Deb.  SlU 

County  Fire,  ;£too  Shs. . . 

Eagle,  ;65  Shs  

ttmployrs'  Liability,  Ltd., 

jCig  Shs 

Equity  &  Law,  ;Cico  Shs. 

General  Accident 

General  Life,  ;£ioo  Shs. . . 
Guardian,  Ld.  £\o  Shs, 
Imperial,  Ltd.,  ^C^oShs.. 
Imperial  Life.  X20  Shs.  .. 
Indemnitv  Nlutuat  Mar., 

Ltd.,  jt»S  Shs 

Lancashire,  jCao  Shs.  . . 
Law  Acc.&  Contin.,  Ltd., 

jfisShs,       

I.41W  Fire,  ^loo Shs.   . 
Law  Guar.  &  Trust,  Ltd., 

/^\o  Shs 

Law  I  ifft    ^30  hba 


10 

45 
25J 

191 

U 

17* 

«i 

106 

214 

3 

i4i 

6 

u 


Insurance  (.continutd):— 


Last 
Div. 


Name. 


ii 


CO/ 

4/ 

3/6 

1/ 

2/ 

30/ 

3/ 

1/6 
30/ 
20/ 
60/ 

5/ 
1/ 

9/6 


3/ 

2/6 

20 
18/ 
4/6 
3/9 
4/ 


3/  LawUn.&CrownjCioShs 
4  1  Do.  Deb.  Stk.,  1942.. 
14/6  Legal  &  General,  JCsoShs. 
Qd.  Lion  Fire  Ltd.,  ;C8J  Shs. 
14'      Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £\  Ann  .. 

London,  £,-2$  Shs 

Lond.&Lanc.Fire,;£25Sb< 
Lond.  &Lanc.Life,,j^25Sh» 
iLond.  &  Prov.  Mar.,  Ld., 

;£io  Shs 

iLond.  Guar.  &  Accident, 

i     Ltd.,  jts  Shs 

I  Marine,  Ltd.,  ^£25  Shs.  .. 
|Maritime,  Ltd.,  ^loShs. 
I  Merc.  Mar.,  Ld.,;CioShs. 
N.  Brit.  &  Merc,  JC25 Shs. 

■  Northern,  ;Cioo  Shs 

Norwich      Union      Fire, 

;^ioo  Shs 

Ocean  .\cc.&  Guar, ,  fy.pd. 

Do.  ;£5Shs 

Ocean,  Marine,  Ltd.  . 

2/6   ! Pelican,  ;£ip  Shs 

11/     j  Phoenix,  j^so  Shs _  __ 

'  Railway  Pssngrs.  ,,;CioSbs. 

Rock  Life,  Is  Shs 

Royal  Exchange 

Royal,  i^2o  .Shs 

Sun,  ^loShs 

Sun  Life,  ^xo  Shs 

Thames&  Mrsey.  Marine, 

I     Ltd.,  £10  Shs 

10/      Union ,  ji^io  Shs 

3/6   [Union  Marine,  £20  Shs.. 
ao/     pUniversal  Life,  ;£ioo  Shs. 
a/      World  Marine  £.s  Shs, 


47 

20 
41 

^?* 
74 


•1 


Shipping  {ce»Mnu4d)  :— 


Lut 
Div. 


Namb. 


11 

SB 
4} 
24 

38 
75 

117i 
35 

>)     9J 

36J 
U 

10/      4 

100   330 

3  i  50 

10/    10| 


16/ 

s) 

*} 

Aio 
7/ 
4/« 
4 
57/3 

5/ 
6/4J 

5/9 
6. 

5 

»9 
3t 

30/ 
9/6 

l/« 

"4* 

4 
6/ 

.i' 


I  ndo-China  Stoun  N>vif«. 

Khedivial  Mail  Sieanubip         I 

&  Graving  Deck  Cm.  Pf.      al      2) 

Do.      IM  Ml.  Db.  Bd>  lioo  ;  ee 

Leyland&  Co.,LlcL ,  lo     — 

Do.  7  p.c.  Cum.  Pref.  . .  j  lo  I  — 
Do.  4  J  p.c.  Cum.  Prc-PCi  lo  — 
Do.  Ill  Ml    Db«.,  Red.'ioo  '  — 

Manchester  Linen,  L.,  4^  [ 

ist  Ml.Uos 103  '  971 

Mercantile  Steam,  Ltd.   ..      J     10| 

New  Zealand  Ship., Ltd.,      I       6 
Do.     Deb.  Stk.,  Red.  ..  too  '100 

Nitrate  Producers  St'mthp.      5  '    8 

Orient  Steam,  Lid to  '  -* 

P.&O.Sleam,Cum.  Prefd.  lOo   1J5| 

Do.     Defd loo   23U1 

Do.    Deb.Sik loo   109 

Royal  Mail, /loo  Shs 6o     41 

Shaw.Sav.,  &  Alb.,  Ltd., 

•'A"Pref.  3       6t 

Do.    "B'Ord 5  ,    41 

Union-Castle  Ord |  lo     101 

Do.  C.P ID     ll{ 

Do.      4  p.c.  deb.  nk.  too    10& 

Unionof  N.Z.,Lul |  lo      9{ 

Do.    4p.c.  Db.  Sk 'too     98i 

West  Hartlepool  Sim.  C.P  loo       M 

Wil»on'«&  Fur.-Uy.CPf..  lo  I  — 


TrtmwmTiaiidOaaitat  IftmUmti^i 


B.  Atth.  Gd.  1im.,l»a., 
«  pkC  I  Deb.  Bda..  KadTiw 
De.    Pm  Difa.,IUd.M» 

ClICBtU,  Ltd    '  w 

r«rtl>^>ii«  ft  Herr.,  ltd.    m 
Do.    Deb.lUd. lao 

Qly  of  B'baa.  Ti 
Ltd.,  5  p.c  Cot. 
Do.  ■  Utict.  IM^flU. 

Cfar  of  B.  ATr«%  Lid. . . 
Do.    Deb.  Stk 


.*«  Tea  S harts  ■wilihe  found  on  a 
preceding  Page, 

TELEGRAPHS  AND  TELEPHONES. 


IRON,  COAL,  AND  STEEL. 


9/ 

6/ 

4 

7!d. 

1/ 

7id. 

/6 
60/ 
'■4/ 

5/ 
1/6 


4i 

40/ 

1/ 
10/ 
7ld. 
•5/ 


3j/« 
10/ 

5/ 
7/ 

6 
3°/ 

\l 
5/ 
S 
7 
6 

5 


4i 
•5/ 

5 

./« 

5 

3 

4 
1/6 

6 
19/«> 


100 


Barrow  Hscm.  Steel,  Ltd. 

Do.    6  p.c.  2nd  Pref. .. 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.    4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel    .   1     x 
Bolclc.,  Vaugh.  &C.,  Ld.i     i 

Do.    i,Z\\:).\> I  12/ 


Brown,J.&Co.,L.,;(;2oSh5 
ConsettIron,Ld.,jtioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal.  Ltd.,  ^23  Shs.  .. 
English  Crown  Spelter  .. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Kav  Hem.-\tite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Ncrbudda  Coal  &  Iron,  L 
NewSharlstonColL.L.Pl 
Nw.Vancvr.Coal&  Ld.,L 
Newport  Ahrcrn.  Uk.  Vein 

Steam  Coal,  Ltd 

North  Eastern  Steel  Ord. 

Do  4*  ist.  M.  D.S 

North's  Navigation  Coll. 
(iS89)Ltd 

Do.     10  p.c.  Cum.  Pref. 

Pearson  &  Knowles  Coal 

and  Iron 

Do.  Cm.  Pf.  "A"'.... 
Pease  &  Part,  I 

Do.  do.  4  p.c.  Per.D.S. 
Rbymney  Iron,  Ltd 

Do        New,  {,%%'&!..  .. 

Do.  Mt.  Debs.,  Red. 
Ru.ssian  Col.  7  p.c.Cm.Pf 

Do.  6p.c.  ist  .\It.  Db. 
Sheltonlrn.'.Sil.&CI.Co., 

Ltd.,  iChg.  Debs.,  Red. 

Do.  6  p.c.  J  Mt.Dbs.R. 

South  Durham  Steel  and 

Iron 

Do.  Perp.  Deb.  Stk.  .. 
Sth.  Helton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.    Pref. 

Do.    5  p.c.  Pifd    Slk. 

Do.  stMt.Db.Sk.Rd. 
Weard.ale  S.eel  Def.  Ord. 

Do.     6p.c.  Cm.Pf.Ord. 

Do.     4  p.c.Perp.Db  Sk 


13} 

104, 

l| 

1 

4 

35 

25 
104 
97 
BIJ 
15j 


5' 
ICO 

SJ 

81 

5' 

17* 
Ho 

2t 
10!, 
1ft 
lOiii 

100 
101 

u 

103) 
21 

;jt 

128) 
1C8 

1 

1 
%) 


SHIPPING. 


\ 

4 
6 
5 

5/ 

o 

101 
101 

4i 

»l 

5 

S  . 

39 
3/9 

i 
5/ ' 


AfticanSteam  Ship,  Fully-         ; 

paid '  •<>  I 

Amazon  Steam  Nav.,  Lid.    u) 
Anchor  Line  Cum.  Pf.    ..    10 

Do.  Red.  151  .M.  D.  S.  100 
Australi.tn  L'n.  Sim.  I).  S.  loo 
Brit.  &  Col.  Sieam  L.CPf     10 

Do.     ist  Mt.  Dbs.    100 

China  Mutual  Steam,  Ltd.      i 

Do.  Cum.  Pref. \  10 

Cunard,  Ltd :  •» 

Do.    jfiao  Shs.    '  10 

Elder  Dempster4l  iM. D.S  too 
Fumess,Withy,5p.c.C.Pf.    10 

Do.  t  Ml.  Dbs.,  Red.  100 
General  Steam    ij 

Do.    5  p.c.Prer.,iS74..'  to 

Do.  5P.C,  Pref.,i87j..  10 
Houlder  Line 5 

Do.    5)  Cm.  Pf.    5 

Do.    4)  isi  Mt.  Db.Stk.  ico 

India   Gen.    Nav.  &  Ry.    10 

Do.        5p.c.  Cm.  Pf    io 


J9 

'%' 
102 

96 


16 

1U> 
10 
107 


•5/ 
30/ 

311 

4 

6/ 
-J, 
'i 
ii 
3i 
9/6 


13 '6 
6 

6d. 

«/ 
3/ 
6/ 
6/ 
1/6 

l\. 

:/ 

4« 
S 
S 


/« 
6 
6 

L 
5 


100 


African  Direct,  Ltd.,Mort. 

Debs.,  Red 

.-Vmazon  Telegraph,  Ltd. 

Debs.  Red 100 

Anglo-American,  Ltd.  . . ;  too 

Do.  6  p.c.  Prefd. Ord...  too 

Do.  Defd.  Ord 

Cbili  Telephone,  Ltd 

Comcial.  Cable,  tioo  Sbs. 

Do.  Stg.  5(x>-yr.  Deb. 

Slk.  Red 

Cuba  Submarine,  Ltd.    .. 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Lid 

Do.  10  p.c.  Cum.  Pref. 

Do.  4)  p.c.  Debs 50 

Direct  U.S.  Cable,  Ltd. . . '  10 
Direct  W.  India,  L.,  Dbs.  100 
Eastern,  Ltd 100 

Do.  Pref.  Slk Iioo 

Do.  Ml.  Deb. Slk., Red.  too 
Eastern  Exien.,  Aus.,  & 

China,  Lid '  10 

Do.  (Aus.Gov.  Sub.)  Deb.,  j 

j^^ !ioe 

Do. '  Mori."  Lteb.'  Siii. . .  I  too 
Ea.stn.  &  S.  Afiic,  Ltd.,! 
Moil.  Debs 1909:100 

Do.  Murl.  Debs.(Maut. 

Subsidy) "5 

Grt.  Nthn.  CoiKnhagen. . .  i  10 
Halifax  and  Ber.,  Ld.,  isi 

Mt.  Dbs too 

Indo-European,  Ltd I  *i 

London  Plalinu-Braiilian, 

Ltd.,  Debs I9o4|iao 

Montevideo  Telephone  . .  1     I 

Do.        5  p.c.  Cin.  PI      I 

National  Telephone,  Lld.|     5 

Do.  Cum.  1  Pref.    10 

!>.}.  Cura.  I  Pref.    !  to 

Do.  Non-Cum.  3  Pttf.  I     $ 

Do.  D- -    Slk.,  Ked.  ..'loo 
Oriental  Tei-ptiine,  Lid..'     l  \ 
Pac.&  Euro.llg.l'"'»..Rd..ioo 

Reutcr's,  Lid 8 

Un.Riv.  Plate Telph., Ltd.!     s 

Do.  Deb.  Slk.,  Red.   ..'100 
West  African  Telg.,   Ltd. 

%  D.C.  Mt.  Debs.,Red. ..  too 
\V.  Coast  of  .\merica,  Ltd.  |     >) 

Do.  Dbs too 

W.India  &  Panama,  Ltd..;  lo 

Do.  Cum.  1  Pref. |  10 

Do.  Cum.  a  Pref. '   10 

Do.  Debs.,  Red loo 

Western    Telegraph  Ltd     10 

Do.       Dcb>.,aSet.  ..too 


Cosu  Rica  Ekc.Ti 

Ld.,  5  p.c.  isi  Dtb*... 
Ediaboi^  Street  Tna. . 
Gbttcow  Traa.  ft  Omti. 

Ui.,l9Sbt 

Load.,  OtaM,  ft  One* 

wkb,  Pn« 

Do.    Deid.   

Loud.  Gen.  ObdL,  Ltd. . 

Do.  DA  9mL..  .. 
Londoa  Road  Car 

Do.  RmLi  Ht.Deb.Stk.  >ce 
Londoa  St.  Rly.  (Pro*..' 

C>Dt.),Ml.  Dcba.....  » 

Loodon  St.  TrUM. |    4 

Lytin  ft    BoMoa   •  Ml. 

MlJmkM'ElecI'  'Coul' 

Ml »' 

MoDiTcalSt.  Dbe.,  1908..' 

Do.    DebL,i9n tas 

New  Geixnl  TtaC>ao  ..1    5 

Do.    Ciua.  Prel    I    | 

!Ntb.  Metropoliiaa t    8 

\    Do.    Ht.D<ha.Rad...!MO 
Potteries  Elec  Tnc,  L.,' 

Ord '  •• 

Do.       sp.c.  Ca.PrC;  le 
Pfonncial,  Ltd |  — 

Do.    Caia.  Pnf. >« 

Soath  Trfmilftff >a 

StarOauiibus5iciB.P><.l    S 

iSuadnUad,  Ltd. to 

'Tocootoi  Ml,  lUd.  ....'too 
Vianos  General  Omniboa.!    s 

Do.    s  P-c-  Mt.  Deb.,: 

Red 

Wahrarbamptea 


1 


I1 


IM 

* 

If? 

II 


14 


« 
J* 

m 
.  « 

It 


WATER  WORKS. 


Aatw«v,L>'-  ■••.•••i",-\ 
'Ck|MTowBl>iM>ict.Ud.|    S 

Cbabta  »"» 

I    Bo.     Pi«*-S«k.  ■<» 

I    Do.     PretS«k.,i!-       - 
I    Do.     Deb.  Slk. 
C«y  St.  Peienbarj.  . 

CobwYalkT -■ 

[CoaaoLarKo>ar.,L: 
I    p.e.  tDeb.Sik,  R' 


TRAMWATS  AND  OfllllBOS.. 


6 


^ 

«/ 

81 

6 

5 

5 

4) 

V 

96) 

H 

'^ 

n 

5 

Anclo-Aigentin*,  Ltd ...  . 

&>.    I>eh.Sik 

Baicelaoa,  Ltd 

Do.    Deb.,  Rai 

Do.  do. 

BalCast  Street  Traau. .... 
Blackpl.  ft  FhvO.  Tram., 

;£io  Sbs.    

Rtisbana  5  p.c  Ra^ 

Biitish  Calnabia  ElacUK 

Kail,  Ltd.,  i>oa.C<ua.P(. 
Britisb  KIcc  Tiac  J;td  . 

Do.  «p.c.Cum.H.    .. 

I>a.si>-cPar|>.peK    ;» 
B.  Artaa  ft  Belj.  Traak.' 

Do  'tSm.  Pi«C"B-, 
De       Deb.  » 


hSI 


i      Do.     Deb 
I      Do.     Deb 

'EaaSarTcyOid.     ••    ^      •" 

Do.4P^cC<aa.pkbtk  too 

Oraad  Tanctisa  "A"..  r>\ 

I  Do."C"(Maa.ri»C>  •» 
I  Do.  '•D"(M»«.»p.e.)  fa 
I  Da.  Dab.  Suck  ..^^.  — 
Jolaanethan  5  P-c-  ''^ 

I  Do.  li«(M«."rp-tj. 

KiasbarW.  Ud.  ■- - t 

Da.  Daba.,  Red.....  taa 
Do.     Deb.  Slk.,  Had.  taa 

Lii>atb(Maa.  tof-t)..  ■•» 
Da.»iax.;ip^c.Xfaft*5    - 

Da.Rad.Deb  Stock  ..  »ao 
I MuaHiWw. Ltd.  ..■■■..    •» 
Da.         I  Deb.  SiV      ■  " 
1       Do.         »Deb..>- 
Maw  Ri»ar  New  . . 

Da.    Dtb.Sik 

'Saalber. 


1^ 

SB 

•  IT 

U2* 

1101 

lu 

MO 
& 


>  >6 


T/ 


Do.  "D"  — 5- 
Do.  f««tS«ai 
Dfc  "A-  DdkSt — 
Siaiaaa  Raarin.  Jt.C*^ 
Om.  Deb.  Slk..  Red..  k>c 


n«afaca,*.ja.. 
WauMUdbDea 


Do. 
Da 


Dak. 
Deb. 


848 


XTbe  5nve8tov6'  IReview. 


December  29.  1900. 


Prices  of  Mine  and  IVIining  Finance 
Companies'  Siiares. 

Shares  £t  each,  except  where  othei  tvise  stated. 
Australian. 


u 

3/9 
lA 

'> 

7/3 

f| 
4/6 
■  oi 

-A 
26/ 

i 


Aladdin S  +  i 

Associated    3J 

Do.       Southern 4/6  +  r/ 

Browi.hiU  Extendsd ij   -   J 

Burbank's  Birthday i|    ~    1^ 

Chaffers  4/ 7/3 

Croesus  S.  United      ^  +   ^^ 

E.  Murchison     i     —  J 

Golden  Arrow    4/6 

Golden     Horseshoe     New 

Shares 10  xd—  J 

Golden  Link   i4 

Great  Boulder,  2/ 215/  —  1/ 

Do.      Main  Reef,  10/    2     —  ^ 
Do.        Perseverance     7?  - 1 

.Do.        South i.V-   ^ 

Hainault 

Hampton  Plains. . . . 

Hannan's  Brownhill ,  _ 

Hannau's Oroya lA—   ^ 


5/3 
« 

a/o 

i 

A 

14/6 

6/ 
5/6 

3I : 

H  I 


Hannan's  Proprietary  ....   5/ 

Do.     Star    J  +  A 

Ivanhoe,  Gold  Corp 8*  -   }. 

KalgurliMt.&lronKing  ..     |  -   i 

Kalgurli    4     —  I 

Lady  Shenton ^| 

Lake  View  Cons     8J   -33 

Do.        Extended ,•« 

Do.        South ^ 

London  &  Globe  Finance     7/6  -  7/ 
London&W.A. Exploration  li 
Do.        Investment   ..  5/6 

North  Boulder^  10/    J 

North  Kalgurh  t%-   i 

Northern  Territories    ....     I 

Peak  Hill 3^ 

South  Kalgurli   3A+   A 

SonsofGwalia  48  4-  -^ 

W.  A.  Goldfields    il 

Westralip.  Mt.  Morgans  ..  7 J 
White  Feather  Reward    . .     A 


South  Apkicah. 


7/6 

3? 
i 

5 

ih  I 

r* 
■o>  I 
Ml 
.81 

u\ 

A 

9 

=?, 

•81 


6J  I 

5i 
4i 

5» : 

3ii 
.>/6 


^'Ji 


•^ 


Angelo 6 J  +  ^ 

Aurora  West    i^ 

Baiitjes... li 

Barrett,  10/ 7/'6 

Bonanza    3J 

Buffelsdoorn  (new  shares)       y^  - 
City  and  Suburban,  ;C4    ,.   sft-t 

Comet  ( New) 2  ^ 

Con.  Deep  Level   li  -!■  ^ 

Crown  Deep    io|  — 

Crown  Reef 14 J 

De  Beers,  ^5 aSl  -f-   A 

Driefontein 4J 

Durban  Roodepoort 54 

Vo.  Deep    ^9  4*  i^ 

East  Rand  7t  -}-  J 

Ferreira    19}   —   ^ 

Geldeiihuis  Deep  9     -    J 

Do.  Estate  ....  5&+  tV 

George  Goch   2  4 

Ginsberg 23 

Glcncairn i| 

Griqualand  West  7w-    ^ 

Henry  Nourse    81   —  J 

Heriot  6^  -  i 

Jagersfontein i6i   -    4 

Jubilee 5I  —   N 

t^P^^'^    V 4«    -   i 

Klemfontem    2^—  i 

Knight's 5t^-   ,^ 

Lancaster sg   _   j. 

Langlaagte  Estate 3I  -   1^ 

Lisbon-Berlyn 1/6-  /j 


i 

4 

5 

9* 

A 

rj 

A 

ife 

li 

I'J 

i 

i' 

a 

.A 

3li 

May  Consolidated 3  R  - 

Meyer  and  Charlton 5 

Modderfontein    gi  + 


New  BuUfontein 


+  ft 


+  4 


New  Primrose 3 

Nigel 3 

Nigel  Deep i 

North  Randfontein  i 

Nourse  Deep 4^ 

Porge-s- Randfontein i  ^ 

Rand  Mines    398  +ij 

Randfontein    aft-f-  i 

Rietfontein i|    -   | 

Robinson  Deep  (new)  ....  4     +   A 

Do.       Gold,  jfs  81  -  A 

Do.       Randfontein....  1} 
Roodepoort  Central  Deep    si 

Rose  Deep 8  J  -   J 

Salisbury 3'i 

Sheba    1 

Simmer  and  Jack,  ;^5   ....   5ft—  J 


I  j     Transvaal  Gold 2 


^1 


Treasury      4^  — 

United  Roodepoort 3J  — 

Van  Ryn 2}  -f 

Village  Main  Reef 7ft 

VogeTstruis 1 J 

Do.        Deep i| 

Wemmer loi 

West  Rand f 

Wolhuter,  ;£4 3i 

Worcester    2^ 


Land  ExPLOftAtiON  and  Rhodesian. 


Anglo-French  Ex 3^  + 

Barnato  Consolidated i^  I 

Bechuanaland  Ex i  \'- 

Chartered  B.S.A 3^-r  A  i 

Clark'sCons ^  ■■.{ 

Colenbrander §  ! 

Cons.  Goldfields 7^+  i^  ■ 

Do.  Pref.   ...,24/6 

Exploration     li 

Geelong    i|  +  i 

Henderson's  Transvaal    . .   i 
Johannesburg  Con.  In.     .,   i|S+  ^i 

Do.           Water     ....   1 
Mashonaland  Agency 2i^+  is 


ik    Matabele  Gold  Reefs  New  si  +  f 

ij     Mozambique   .^ ij    +  ie 

lii    Oceana  Consolidated    ....zixd+j 

1 10   Rezende 1  ir  -    i« 

I       Rhodesia,  Ltd i 

5I  Do.  Exploration  =;§   +  i 

i-^  Do.  Goldfields     lU-h  J 

61    S.  A.  Gold  Trust   7^+  ft 

I     .  Tati  Concessions    i 

I J     Transvaal  Development . .   iA+  i 

§  i  United  Rhodesia S 

li  i  Willoughby ift+  i 

i^  i  Zambesia  Explor li  —    « 


Miscellaneous. 


17/6 
93 
22/6 
8/ 

■48/9 

•i 
iiS 

3J 

9/ 
12/6 


Alamillos,  ;<;2 H  zj 

Anaconda,  $25 10A+    io      4/ 

Balaghat,  fully  paid 23/  +1/  sA 

Brilliant,  i;2  8/6+  /6  si 

Do.      St.  George's 3  V 

British  America  Corp 13/    -   /6  /3 

British  Broken  Hill '^      ,  '"Z 

Broken  Hill  Proprietary.. 49/    — /6  9/6 

Do.  Block  io.£io,£9/t3pd  si  si 

Cape  Copper,  £2 5  ^  +    h  3 10 

Champion  Keef,  io£.    .   ..  6^-   J  3^ 
Chillngoe  Mining  &  Ry...   i-fe4-  Vo     +3 

Do.        Debs it8  si 

Copiapo.  ;C2 38  i    6^ 

Coromandel    9/  looi' 

Day  Dawn  Block 13/  25/ 

Frontino  &  Bolivia iS  3/    1 

Hall  Mines,  18s.  paid  ....  4/6  8i  1 

Libiola,  ^Cs 4  ij  ! 

Linares,  £3    9  '  3}  : 

Mason  &  Barry,  ;£2 34  ni  j 

Mountain  Copper,  j£5 4^  tf 

Mount  Lyell,  £^ 6i   +   'i  5/6 


Mount  Lyell,  North    ....  2^  +  J 
Mount  Lyell,  South     ....  4/ 
Mount  Morgan,  17s.  6d...  sA+   A 

Mysore,  los si  —   ^ 

Myscre  Goldfields,  19/    ..  6/ 

Do.     West,  18/6   10/ 

Do.     Wynaad,  i8/6  ..       9/6 

Namaqua,  ;£2    s§ 

Nundydroog 3,. 

Ooregum 3  J 

Do.       Pref. 4H+  i 

RioTinlo    £s        '•li  +'l 

Do.       r'ref.  *5    6J 

Do.  4  percent.  Bonds  lor 

St.  John  del  Rey 256 

Taitapu  4/ 

Tharsis,  £2     8|   -  | 

Tolima  "A,"  £s.   li 

Waihi  Gd  Junction 3H  f  ^ 

Waihi  iii   -   i 

Waitekauri i  Ig  +   i 

Woodstock  (N.Z.)i9/  ....  8/ 


The  following   are  the    latest   quotations   of   the  leading  West 
African  Mines  :— Ashanti  Goldfields  25-26  ;   Adansi  8J-9I  ;  Ashanti 
Sansu  i-ij  pm  ;  Attasi  l-ij  pm  ;  Akinassi  27-29  ;  Bibiani"24-2|  pm 
British  Gold  Coast  6J  7J  ;  Claude's  Ashanti  21^5- 
Amalgamated  I5i-i5i  ;  Obbuassi  7-8  ;  Wassan  7i-7|. 


FOREIGN     RAILWAYS. 


GROSS 

TKAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO 

DATE 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  1899. 

o'S 

Amount. 

In.oiDer. 
on  1899. 

Alagoas 

1 

Sep.  30 

1        £ 

1  ml.  30,268  - 

£ 

3,930 

it 

£             £ 

Antofagasta  (Chili)  and 

Bolivia 

Oct.  31* 

$752,(xx>  +$114,000 





_ 

Argentine  Gt.  Western 

Dec.  21 

8i595  + 

I1.56 

i 

203,-48  + 
479.508;  + 

7.429 

Argentine  N,  Eastern.. 

Nov.  9 

$10,436  - 

1,166 

45 

Algcciras  (Gibraltar)    . . 
Baiia  Blanca  and  N.W. 

Dec.  15 

1,      22 

Ps.29,36o  fPs.  2,379 
r,3oa  —           380 

24 
« 

Ps.  707,190  - 
20,25:  - 

Ps8,i47 
5,030 

Buenos  Ayres  &  Pacific 

,,      23 

11,560  + 

■1197 

t 

24s. 735  — 

711 

Buenos  Ayres  &  Rosaric 

It    as 

>7.'59  *■ 

"■527 

SI 

86(,29C|- 

50,678 

Do.    Santa  te  Exten. 

11      32 

2,041  + 

129 

H 

58.789  - 

3i6S3 

Buenos  Ayres  Gt.  Sthn. 

..     "2 

54,699  - 

5,*^* 

\ 

975,384  — 

60,148 

Buenos  Ayres  Western . . 

..     23 

16,71,8  - 

2  728 

330,966  - 

71,636 

Buenos  Ayres  Ensenada 

t>      22 

769  + 

330 

51 

14,6291- 

3,138 

Central  Argentine 

,,      22 

25.'37  - 

t,i66 

SI 

i|26s,472l- 

9,340 

Central  Bahia     .. 

Sep.  30« 

3i5.8  + 

51' 

9t 

33,287  + 

3.627 

C.  Uruguay  of  Mte.  Vid. 

Dec.  22 

8,233  + 

68 1 

145  383 

— 

i3,o3i 

Do.    Eastern  Ex. . . 

II    " 

1.724  - 

403 

29,392 

— 

3.743 

Do.     Northern  Kx. 

1.    22 

867  + 

90 

-. 

66i 

Cordoba  Central 

.,    16 

2iiio;  + 

36, 

50 

109,80:  + 

2>5S5 

Do.            Northern  Kx. 

II    16 

4,395  + 

'45 

50 

219.375  + 

4.6°S 

Do.  N.W.Argentine  Ex. 

II     s 

1,351.  - 

85 

49 

77,4681  + 

7.044 

Costa  Rica 

,,      23 

4.77>  + 

72 

51 

254.303  + 

36.117 

CTiban  Central    . . 

»,      22 

3.f  09  + 

432 

25 

88;io2  + 

13,333 

East  Argentine  . . 

Nov.  1 1 

658  — 

170 

4S 

32.2851+ 

304 

Entre  Rios 

Dec.  22 

ti5l5  - 

442 

f 

3!.304|  — 

3.70a 

Inter  Oceanic  of  Mexico 

„"    '5 

$74,900  - 

$',800; 

24 

t'.752,350|- 

$56,100 

La  Guaira  and  Caracas 

Oct.  28 

1,037  + 

386, 

43 

54.396  - 

10,835 

Leopoldina 

Dec.  22 

10,359  + 

3.071 

51 

549.7-9  + 

34.73' 

Mexican 

1,    22 

«87,3oc  + 

J3.300 

25 

$2,030,900  - 

$74,400 

Mexican  Central 

.,"    '*. 

$363,015  ~ 

[6g,i;6o 

5° 

$16227,310  +1 

835,540 

,1              ,, 

Oct.  31' 

11508,740  + 

30,144 

lot 

114,424,308  + 

381,439 

Mexican  National 

Dec.  2t 

»I25,732  - 

»5.384 

5' 

$7,298,678  +$788,231 

Mexican  Southern 

.,    "t 

»i6,S2o  + 

$821 ; 

l8 

$586,986  + 

$45,629 

Mina.s  and  Rio  .. 

Oct.  31* 

ml.  184,106  +ml36,354 

4t 

ml.  701,310  + 

52,542 

Nitrate 

Dec.  15I 

35.1S8  + 

43! 

50 

404,790  - 

99.99' 

Ottoman 

Dec.  22 

6,265  + 

3,0  2 

25 

192,998  + 

4<i96j 

Recife  &  San  Franciscc 

Oct.  27 

5,510  + 

601 

17 

53.179  + 

11,303 

San  Paulo 

>Iov.  35 

22.555  + 

9.996 

22 

327.528I  + 

184,382 

Western  of  Havana 

3ec.  23 

3,«6o  — 

7to' 

{ 

96,065  - 

2.6"  5 

West  Flanders  .. 

1.  23 ' 

I  804  + 

52 

23 

73.7<»  4- 

139 

*  For  month  ended.        t  For  fortnight  ended.  t  Moirthly  returns, 

i  From  July  i,  1900.  i  Net. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WBBK. 


GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


I 


In.  or  Dec. 
on  1899. 


2^, 


Amount. 


In.  or  Dec. 

on  iSgq. 


Bengal  Nagpur 
Bengal  &  N.-W, 
B'mD'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Uinba)la 
East  Indian 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.  Mahratia 


j  Dec.  15 
Nov. 24 
Dec.  22 

Nov.  24 
Dec.    8 


Nov.  34 


;  Rs.i.7i.cooi 
Rs.i.s'  04c! 
I  RS.3.13.0C0I 
I  Rs.4.91.000! 
]  Rs.2.04  51S 
I  Rs.2S.800 
;Rs.  14.43.000 
{    Rs. 2.09.  no 

;C2I,0S3 

Rs.i. 46.967 
RS.1.57.56S 


-  Ks.8R.536  24 

-  Rs.2o,9C6  21 

-  Rsi-io.coo  25 

-  Rs1.7c.ooo  25 
+  Rs.41,993  21 
+        KS.3C0  23 

-  Rs.30.oco  25 

-  Rs.*ro35 

+        ^2,383 

-  Rs.6.occ 
+     Rs.4^ai 


25 


Rs.  38  6-:.i59 
Rs.  25.1B.33.7 
Rs.  71. 01.000 
Rsiia.8i.ooo 
Rs. 38.68.900, 
Rs.s.8c.9CO' 
Rs319.19.oooj 
Rs. 42. 00. 261 

447 1. 53-' 
Rs.34  26  •(9- 
;Rs. 31.0c. 264 


-f-  Rs.2.0  .811 

—  Rs.2. 10.401 

-  Rs.6.83.000 

—  Rs15.10.ooa 
^Rs.6. 74.551 

-  Rs.93.687 
-fRs '8.39.000 
-H  Rs.4.29.8e6 

^1 3,236 

+   Rs.13  604 

+Rs.     37-359 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR 

WRSK. 

GROSS 

TRAFFIC  TO 

DATS. 

NAME. 

Period 

ending. 

A_     _.     In.  or  Dec. 

Amount.  ,   ^^  ^^ 

li 

!5> 

i ,     In.orDec. 

Amount.     „„  ,5^ 

dols.    1 

dels. 

dols.      i 

dols. 

Canadian  Pacific 

Dec 

31 

605,000!  + 

4,000 

50 

39,284,000  +1 

,082,00c 

Chicago  Great  Western. 

31 

130.333  + 

8,458 

24 

3,426,637  + 

113,129 

Chic.,Mil.,&  S.Paul.. 

3t 

506,0001  t- 

lil,OCO 

2( 

21,052,000  - 

250;U| 

Denver  &  Rio  Grande. . 

31 

222,900  + 

33,200 

24 

5,672  900  + 

7f^ 

Or.  Trlt.,  Main  Line    .. 

21 

/92,i57|- 

Al,24' 
;&368 

24 

£2,2ii,<)g6  - 

'V^ 

Do.  Det.,  G.  H.  &  Mil. 

21 

;£4.»92;  + 

24 

i."°.753  - 

Louisville  &  Nashville.. 

31 

578.00c  1  + 

i8,coo 

34 

13,369,000  + 

13,000 

Miss.,  K.,&  Texas      .. 

21 

3'7."2,+ 

70,796 

24 

7,574.795  + 

740,803 

Norfolk  &  Western      .. 

14 

314.OC0I  + 

56,000 

23 

— 

— 

Northern  Pacific 

14 

643.000  + 

58,000 

23 

16,067,000  + 

492,000 

Southern 

31 

638,000!  + 

123,000 

21 

I5,f  9j,ooo  + 

814,000 

St.  Louis  S.  Western   . . 

31 

l93,coO|  + 

43.COO 

24 

— 

— 

Wabash 

31 

373,000  + 

55.O30 

24 

8,6o6>ooo  + 

411,000 

JtOlfTHLY    STATEMENTS. 

NET   KABNINGS   FOR  MONTH. 


Atchison  . .         .. 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande . . 

Erie  

Gr.  Trlt.,  Main  Line    .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss.  K.  &  Texas 
New  York  Central*      . . 
New  York,  Ont.,  &  W. 
Norfolk  &  Western      . 
Northern  Pacific 
Pennsylvania 
Phil.  &  Rciding 
Southern  P.icific 
Union  Pacific     .. 


Oct. 


Nov. 
Oct. 


Nov. 
Oct. 


NET  EARNINGS  TO  DATE. 


dols. 

3.241.000  + 
1,078,00c;  - 

1.481.0001  - 
436,800  + 

'7831000,- 
^4158,500  - 

£s,°°°  - 
1,116,000  - 
1,014,000  + 
-  764,002  + 
4,869,000  + 
58,8,0  - 

6  7, coo  + 
1,857,262  - 
3,°39.7co  + 

364,866  - 
2,752,155  + 
3,198,000  - 


dols. 

383,00c 
333.00c 
43,o;o 
42,031 
314,000 
/3.400 
;£2,7°o 
19,000 
113,000 
182,648^ 
74  oooi 
82,500 

I25,OOCj 

43.'49! 
502,600: 
69".o55 
284,986 

95,000 


dols. 

6,858,000! 
9.353.oocl 
6,931,000' 

1,573,613 

{3,732,000: 

;£j82,40o; 

£18,800 

3,114,000 

3,i85,oco 

t668,025, 

25,580,000' 

5-4,300; 
3,161,000 
5,314,013 
23,151,036 
2,967,404 
9,184,726 
5,600,000 


dols. 

+  1168,000 

-  2I9,OCO 

+  135.000 

+  185.438 

-  45'.coo 

-  £9.732 

-  ;ti',i93 

-  296,000 
+  147.00c 
+  '51.219 
+  586,000 

-  128,100 
+  360,000 

-  i6j,36o 
+5,609,400 

-  568.954 
+  278,394 
+   367,000 


'  Statement  of  gross  traffic.  t  Surplus  after  meeting  interest. 

{  Surplus  after  meeting  charge*. 
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